Annual Report 2013

Steen & Strem saw growth in retail sales and rental income at its shopping centers in 2013. Low
interest rate had a positive impact on the profit. The group had a pre-tax profit in 2013 of NOK

1 162.7 million (NOK 1 345.3 million). Value adjustments of investment properties were NOK

190.2 million (NOK 607.1 million).

In December 2013 Steen & Strem completed the sale of four Shopping centers located in
Norway; Halden Storsenter, Torvbyen, Stovner Senter and Markedet. The sales amount was
NOK 2 063 million. The sale has accounting impact from November 1% 2013.

Shopping center investments amounted to NOK 883.0 million (NOK 1 710.3 million) in 2013,
mainly on the new development project in Kristianstad and extention and refurbishment of
Vinterbro. Book value of assets amounted to NOK 32.8 billion (NOK 31.3 billion) as of
31.12.2013, while group net interest-bearing debts at that time amounted to NOK 16.6 billion
(NOK 16.9 billion). The book equity-to-assets ratio was 36.1 % (31.4 %).

Steen & Strem has a solid financial foundation based on attractive shopping centers that are
mainly rented by large retail trade operators.

Other highlights:

e Retail sales increased by 3.2 % at shopping centers owned by Steen & Strem. Like for
like it was a decrease of 0.4 %. Like for like figures on a national basis were -1.2 % in
Norway, 0.5 % in Sweden and -0.4 % in Denmark.

e The shopping centers had an increase in rental income of 12.4 % in 2013 compared with
2012. Like for like it was an incease 3.6 %. Like for like figures on a national basis was
3.3 % in Norway, 1.6 % in Sweden and 7.0 % in Denmark.

e Operating profit for the shopping center business increased from NOK 1 360.0 million in
2012 to NOK 1 520.7 million in 2013. The Emporia shopping center in Malmo were
inaugurated end of October 2012, and has full year operations in 2013.

e Value adjustments of the shopping centers and projects amounted to NOK 190.2 million
in 2013 compared with NOK 607.1 million in 2012.

e The average interest rate on loans was 3.8 % in 2013 compared to 3.9 % in 2012.

Explanation of the annual accounts

Steen & Strem rents out premises at its shopping centers. The rent that the tenants are able to pay
depends primarily on their retail turnover. Hence, the rental income for Steen & Strem depends
mostly on the development in the tenants retail turnover at the centers.

Steen & Strem saw growth in retail sales at its shopping centers in 2013 compared to 2012.
Forecasts for Norwegian, Swedish and Danish economies predict further growth in Scandinavian
retail trade in 2014.



Operating revenues

Operating revenues amounted to NOK 2 881.5 million (NOK 2 563.6 million). Of this amount,
rental income made NOK 1 830.8 million (NOK 1 665.1 million). The growth came as a result
of full year operations at Emporia shopping center and general increase in rental income and
investment activity. The like for like increase in rental income was 3.6 %.

Most of the leasing contracts have elements of both guaranteed rent and rent based on the tenants
turnover. Guaranteed rent makes 94 % of the total rent in 2013. Leasing contracts are normally
signed for a durations of 5 years. The average duration of remaining contracts is approximately 3
years.

Profit from sale of assets makes NOK 202.7 million and is mainly related to the sale of four
shopping centers in Norway.

Operating expenses
Operating expenses amounted to NOK 1 291.4 million (NOK 1 274.9 million). The increase is
primarily related to full year impact of Emporia shopping center.

Value adjustments

Value adjustment of investment properties was NOK 190.2 million in 2013 (NOK 607.1
million). The increase is due to change in yield by NOK 38.4 million and improved cash flow by
151.8 million. The valuation of the shopping centers is based on an average yield of 5.80%
(5.81%). The valuation is made by external appraisers.

The shopping centers and projects has a book value of NOK 31.3 billion (NOK 29.8 billion) as of
31.12.2013.

Operating profit/loss
The group's operating profit was NOK 1 780.4 million (NOK 1 895.8 million) after value
adjustments.

Financial expenses

Steen & Strem's net financial expenses amounted to NOK 617.6 million (NOK 550.6 million).
Net interest-bearing debts decreased by NOK 300 million in 2013 to NOK 16.3 billion at
31.12.2013. The average interest rate was 3.8 % in 2013 and 3.9% in 2012.

Pre-tax profit

Pre-tax profits amounted to NOK 1 162.7 million (NOK 1 345.3 million). Adjusted for value
adjustments and one-time effects the pre-tax profit amounted to NOK 769.8 million, which is
NOK 67.3 million higher than 2012. Net financial expenses are increased by NOK 67.0 million
and profit from operations are increased by NOK 134.3 million.

Cash flow

Net cash flow from operational activities amounted to NOK 821.5 million (NOK 863.2 million),
while net cash flow from investment activities amounted to NOK 665.5 million (NOK -2 144.6
million). Net cash flow from financial activities amounted to NOK -1 235.2 million (NOK

1 137.1 million). Cash and cash equivalents increased by NOK 251.8 million in 2013 and



amounted to NOK 604.4 million as of 31.12.2013. The group has liquidity reserves through
unused drawing rights and unmortgaged properties of approximately NOK 1.0 bn.

Balance sheet

Group assets as of 31.12.2013 were booked at NOK 32.8 billion (NOK 31.3 billion), of which
investment properties amounted to NOK 31.3 billion (NOK 29.8 billion). The group gross
investments on shopping centers and projects was NOK 883 in 2013. The main investments were:

- Development project in Kristianstad | NOK 390.3 million
- Extention and refurbishment of Vinterbro NOK  93.7 million
- Completion of Emporia development NOK 178.8 million

Book equity amounted to NOK 11 848.5 million as of 31.12.2013, corresponding to an equity
ratio of 36.1 % (31.4 %).

Shopping center operations

Steen & Strem is responsible for operations of 39 shopping centers in Scandinavia. Of these,
Steen & Strem owns all or part of 12 centers in Norway, 11 centers in Sweden and 3 centers in
Denmark. The strategy is to put great effort into prominent centers located in popular shopping
areas around Scandinavia. An important element is to continue to make improvements at existing
centers.

The financial occupancy rate at the shopping centres was 95.9 % at 31.12.2013. Some vacancies
are temporary on centers under refurbishment.

Shopping centers in Norway

Steen & Strem fully owns 8 shopping centers in Norway and is partly owner of 4 shopping
centers.

Steen & Strem's centers saw a decrease in retail sales in 2013 of -1.2 % on a like for like basis.
The shopping centers had total operating revenues of NOK 721.0 million (NOK 738.0 million) in
2013. Operating profit amounted to NOK 624.8 million (NOK 635.2 million). The like for like
rent increase was 3.3 % compared with 2012. This increase is due to a general rise in rents at the
centers, as well as investments.

The revenue and profit for the year is influenced by divestment of 50% of Nordbyen with
financial impact from February 1* 2013, and divestment of Stovner Senter, Torvbyen, Markedet
and Halden Storsenter with financial impact from November 1* 2013.

The extension and refurbishment of Vinterbro was completed June 2013.

Shopping centers in Denmark

Steen & Strem Denmark is responsible for management of 16 shopping centers in Denmark.
Danica owns 13 of these. Own shopping centers in Denmark saw a decrease in retail sales of -
0.4% in 2013.



Operating revenues for the 3 owned centers amounted to NOK 366.3 million (NOK 364.0
million). The like for like rent increase was 7.0 % in 2013. Operating profit amounted to NOK
315.2 million (NOK 307.8 million).

An extension of Field’s shopping center in Copenhagen, including a cinema is ongoing and will
be inaugurated June 2015.

Shopping centers in Sweden

Steen & Strem owns 11 shopping centers in Sweden. The centers saw a total increase in retail
sales of 17.0 % in 2013. On a like for like basis the increase was 0.5 %. Operating revenues for
the Swedish shopping centers amounted to NOK 746.6 million (NOK 563.1 million). The like
for like rental increase was 1.6 % in Sweden. Operating profit amounted to NOK 580.7 million
(NOK 417.0 million). The increase in retail sales and rental income is mainly due to full year
impact of Emporia in Malmg that was inaugurated in October 2012.

The constrction of a new shopping center in Kristianstad is ongoing and stage one opened
October 2013.

Shareholder concerns

Shareholder policy
Steen & Strem's long-term goal is to ensure a competitive return on invested capital and equity.
Assets are managed to give optimal long-term return.

Ownership structure

The shares in Steen & Strom AS is held by Storm Holding Norway AS. Storm Holding is
indirectly owned by the French shopping center group Klepierre (56.1%) and Stichting
Depositary APG Strategic Real Estate Pool (43.9%). Klepierre has 256 shopping centers. The
company is represented in 10 countries in addition to Scandinavia and is Europe's second largest
shopping center company. APG is one of the world's largest pension fund managers, and manage
assets for more than EUR 340 billion.

The Board of Directors of the company shall have between 5 and 7 members. The members are
elected by the General Meeting.

There are no regulations in the Articles of Association or elsewhere that authorize the Board of
Directors to buy back own shares or to issue new own shares or equity instruments.

Organization and environmental aspects

Employees

Steen & Strem had 365 (405) employees at the end of 2013 and 17 (16) of these were employed
in the parent company. Employees working for the group are by gender 44 percent women and 56
percent men. The group's main office is located in Oslo. The group also has offices in
Copenhagen, Stockholm and Goteborg, in addition to the offices at all the shopping centers.



Women are overrepresented in positions and departments like accounting, marketing and as
shopping center secretaries, while men are overrepresented in corporate management, shopping
center management, caretakers, operations managers, development activities and rental
departments. Normal work hours are about the same for all employees.

Steen & Strem is an equal opportunity employer. The average yearly salary for women is lower
than that for men. The main reason for this is that more men than women work at management
level in the company. The board of directors is composed of five men. The executive
management and the board of directors are interested in recruiting women to new or available
positions.

The group work constantly to avoid any kind of discrimination.
The Board consider the working environment to be good, and this is monitored on a regular basis.

Absence due to illness on average at the group was 2,5 % of all work hours at the company. The
board of directors considers the working environment in general to be satisfactory. There have
been no injuries or accidents of any significance at the company.

Corporate Responsibility and Sustainability statement

Steen & Strem established already in 2007 an environmental program with the vision of being
one of the leaders within corporate responsibility in our industry. Shopping centres are important
social players in the local areas and this gives the best possible basis for influencing both the
environment and the society around in a positive direction. To meet this vision, Steen & Strem
has started implementation of ISO 14001 in all units and centres, and the final certificate expects
to be signed by the certification partner (SP) within April 2014.

The pollution from the group's activities is limited. However, Steen & Strem has put a lot of
effort into environmental issues and developed individual actions plans to improve the group’s
environmental performance level. Special focus is placed on reducing the energy consumption
and to optimize waste management and source separation to achieve increased recycling rate.

Steen & Strem is also investing billions in new and existing centres to create the best retail
destinations for the future; therefor responsible decision making in relation to the development
projects is highly needed. In major development projects we complies with the international
classification system “BREEAM?”, aiming for level "very good" or higher.

In 2013, Steen & Streom’s participation in GRESB’s annual benchmark once again increased
substantially and was rated as "Green Star”, and ranked as number 4th out of 55 real estate
companies in peer group "Europe Retail". Green Star is the highest level of rating in the GRESB
quadrant.



Strategy

Environmental and social responsibility are defined as a strategic key element in Klépierre, which
is Steen & Strem's French parent company. This includes both the Klépierre Group and
subsidiaries in all countries, as well as in the operation of each shopping centre in its own real
estate portfolio and managed portfolio.

A comprehensive report on environmental and social responsibility describes the company's
commitment to meet its goal of being among the leaders in environmental and social
responsibility in the shopping centre industry. The report highlights key policies, target areas and
action plans, as well as case studies that highlight focus areas within the Klépierre group and
Steen & Strom. The Annual Report for Sustainability can be read at the following internet site:
Klépierre Annual Report 2013."

Standards and continuous improvement

The environmental management system in Steen & Strem complies with the ISO 14001:2004
standard. All Norwegian Steen & Strem shopping centres also comply with the Norwegian
Miljefyrtarn (Eco-lighthouse) standard.

In 2007, Steen & Strom implemented a program "Good Choice", to motivate employees, tenants,
vendors and partners, to increased environmental performance and focus, which is still an
important part of the force within sustainability.

Steen & Strem AS organizes its environmental and social work according to the company's CR
policy that identifies the following key areas:

CR policy (CSR policy)

1. Adapt its business in order to offer safe and secure shopping centres.

2. Focus on reducing environmental risks, use resources more efficiently, and minimise its
environmental impact with particular focus on energy, waste, transport and procurement.

3. Create vibrant meeting places, contribute to powerful shopping destinations and develop
shopping centres with contemporary aesthetic qualities.

4. Cooperate with local initiatives and organisations.

5. Work to promote high-quality indoor environments by focusing on indoor climate and
universal design.

6. Work to promote inclusive working environments.

7. Focus on goal-oriented, long-term corporate responsibility, and to ensure compliance with
applicable laws, regulations and other requirements. The work will continually be
improved, and the entire organisation will participate. Management will lead by example
in the environmental field.

8. Ensure employees receive environmental and corporate responsibility training.

9. Show openness and enthusiasm, as well as inform and report on the environmental work,
both internally and externally.

! hitp://www klepierre.com/content/uploads/2014/03/KLEPIERRE_AR_2013_UK.pdf



10. Facilitate participation by tenants, suppliers and partners so they can help to address
shared environmental and corporate responsibilities.

11. Prefer tenants, suppliers and partners who already focus on environmental and corporate
responsibility.

12. Make a positive contribution to society’s economic development as an employer, taxpayer
and purchaser of goods and services.

Organization

The company has a steering committee for CR (Sustainable Committee) consisting of the
following management representatives: Managing Director (CEO), Country Manager in Norway,
Country Manager in Sweden, Country Manager in Denmark and Head of HR. Group Quality
Director is designated as the management representative to ensure compliance to the ISO
14001:2004 standard, as well as responsible within: corporate CR reporting, monitoring of the
company's CR performance, follow up the working groups in each country and comply to
external reporting requirements.

Within each country, there is a CR workgroup to ensure sustainable performance in the daily
operation. This workgroup is led by a core team consisting of Country Manager, Property
Management Director and CR Coordinator. All participants in the national management team are
also present and full members of this workgroup, which holds its meetings in conjunction with
the ordinary management team meetings. The purpose of this workgroup is to ensure that the
monitoring of actions and key performance indicators is put on the agenda at an operational level.

Environmental focus

Steen & Strem aims to actively reduce the environmental impact in both the near and distant
surroundings. This is done by systematically analyse and mapping of each shopping centres
environmental impact, definition of targets for the sustainable development and continuous
improvements by individual action plans, measurement and reporting.

Management Reporting

The company has developed a framework for monitoring and reporting of environmental
performance based on SharePoint (named Superview). The key performance indicators are based
on a total of seven significant environmental aspects with the underlying action plans for
corporate and national level, and individual plans for each shopping centre.

Steen & Strem has identified the following priority areas and significant environmental aspects
for measurement and reporting:

1. Energy (Reduce energy consumption, increased share of renewable energy)
2. Waste (Increased sorting and recycling)

3. Water (Reduce water consumption )

4. Transportation (Reducing environmental impact in general)

5. Shopping (Environmental and focus on environmentally friendly choice)

6. Tenants (Reducing environmental impact within coordination and agreements)
7. Project (BREEAM rating "Very good" or higher in new development )



In the following section, we describe some of the key targets for 2013. It should be noted that the
objectives and results for the entire portfolio of shopping centres is set individually for each
subsidiaries of the Steen & Strem Group.

Key target areas

Within energy management, the company is working proactively to reduce energy consumption
and increase the share of renewable energy. The company purchases green power in Norway and
Sweden, and has an ambition to increase the share of green electricity in Denmark. There is an
on-going proactive process to ensure that the company's energy monitoring system reveals
possible savings potential in terms of energy consumption related to the operation of shopping
centres.

Within waste management, the goal is to achieve the highest possible degree of sorting. The goals
are set individually for each country and shopping centre, with an effectiveness of about 70 %
recycling degree for the Norwegian shopping Centres by the end of 2015. In 2013, approximately
64 % of all waste was recycled (exclusive incineration). The total recovery rate for Steen &
Strom is 99,2 %. The rate of waste send to landfill was 0,8 %.

Within procurement, the target is to gain 40 % of all purchases (related to the operation of
shopping centres) from certified suppliers and contractors (ISO 14001, EMAS, Eco-lighthouse or
similar standards). This goal has already been reached, and the goal will be revised to ensure
further achievements.

Within water management, consumption should be optimized and reduced in comparison to 2010
by the end of 2015. In Norway, an important goal is to install water meters in tenant’s areas with
consumption equal to/or exceeding 10 m3 per year.

Within transport, one of the goals is to increase the number of charging stations/points for electric
cars by the end of 2015. Approx. 90 charging stations exist by the end of 2013 and will increase
significantly for the next years. By the end 0of 2015, 1 % of all parking spaces are desired to be
prepared for green cars.

All shopping centres under development should achieve the BREEAM rating of level:
"Very Good" or higher. The planned development of @OKERN SENTRUM in Oslo and
VIVA in Odense will follow this classification standard.

Corporate governance

Steen & Strem aims to comply with requirements from laws, regulations and general good
business ethics. The company also tries to be open about economic conditions and other issues.
Corporate governance for the group is built on systematic application of principles laid down in
Norwegian recommendations in this field, and we try to harmonize as much possible with current
international guidelines for good corporate governance.



Risk management and control

Risk management is a part of the Group system for risk management and internal control. The
purpose of this system is to secure that there is a link between the overall strategy and goals, and
the daily business. The main goal is to create values for the shareholder.

The Group has established a five year strategy, which is the basis for yearly plans and budgets.
Group activities involve different kinds of risk; market risk, credit risk, liquidity risk and risks
related to floating/fixed interest rates. The Board of Directors set the goals and frameworks for
how financial risk is managed.

The main driver of the operational business of the group is the development in retail spending.
Based on public forecasts we have reason to believe that the growth will be stable in the
Scandinavian markets. The shopping centre business share of the retail spending is stable. A
further sustainable development is dependent on high standards for taking care of the
environment. The Group has a very active approach in these issues.

The group's credit risk is primarily related to the ability of the tenants to pay rent. The group has
more than 2000 rental contracts. Prominent, stable retail chains form the major group of our
tenants. The tenants normally present some kind of security for the rent, and good routines have
been established to follow-up and collect on rent due. The group loss on receivables is limited.

The liquidity risk is managed by always having liquid reserves in the form of liquid current
assets, unused credit ceilings and unmortgaged properties. We try to limit liquidity risk that arises
from the refinancing of group debts by scheduling maturity dates for loans at different times of
the year and by having sufficient liquid reserves available to cover short-term refinancing needs.

To reduce the exposure to interest rate changes in the short-term interest market, the group has
signed fixed interest agreements for approximately 58% of its loan portfolio.

Employees and working environment

Steen & Strem's most important resource is its employees. The group aims to promote a healthy
working environment for all employees. This is done by actively involving employees and
follow-up in terms of employee satisfaction surveys.

The physical work environment is monitored through meetings of its working environment. Risk
assessment has been prepared for each centre, as well as feedback from employees. The company
strives to offer regular courses in safety, first aid and fire fighting for all relevant staff. The
number of work-related accidents is in general very low.

Actions against corruption

Steen & Strem has employee manual and ethical guidelines where regulations are incorporated to
highlight the Groups attitude to prevent corruption, and in line with the Employment Protection
Act, established procedures for whistle blowing.

Steen & Strem has also established actions to reveal eventual corruption, this implies actions of
control that are organized threw internal control, ordinary audit and extended audit.



Financial reporting and process
Steen & Strem AS has listed bonds, and due to that the external financial reporting is in line with
the Oslo Stock Exchange regulations, in addition to general regulations.

Internal financial reporting is made on a monthly and quarterly basis where the results are
assessed and analyzed against budgets and last year.

The number of board meetings was 7 in 2013, and financial statements were on the agenda.
On a monthly basis each country present and discuss the financial and operational results for the
Group management.

The Group and parent company financial statements are prepared by the Group financial
department. The financial statements are audited with a full report on a yearly basis, and with a
limited audit on a semiannual basis. In addition to that there are also audits and control by
externals on specific issues.

Routines for reporting and benchmarking will contribute to make irregular costs visible.

Investment properties are booked in the balance sheet at fair value (IAS 40). Value of investment
properties makes 95 % of all Group assets, and is therefore the most important item in the
accounts.

The valuation of the investment properties is made by independent external appraisers, and the
portfolio is split between two different appraisers; DTZ and Akershus Eiendom (cooperation with
Jones Lang LaSalle).

The valuations are carried out according to the Red Book of Royal the Institution of Chartered
Surveyors. The valuation method used is the discounted cash flow method (DCF).

Actions of control

Steen & Strem organizes internal and external actions of control. Internal control actions
comprise mainly ordinary internal control within the financial and operational fields. External
controls actions comprise ordinary audit, extended audit, IT audit, risk analyses and insurance
analyses.

Going concern

Steen & Strem has ownership in 26 shopping centers and perform management and development
of all together 39 shopping centers in Scandinavia. The financial statements have been presented
under the assumption of going concern. It is the opinion of the board of directors that the
financial statements and notes presented for the year give satisfactory information about the
group's operations and financial position at the end of the year. The board of directors believes
that the annual accounts give a true picture of company/group's assets, liabilities, financial
position and profit/loss for the year. It is the board of directors' opinion that nothing of
significance have occurred after the end of the year that would harm the company's reputation or
change the group's financial position. In accordance with Section 3-3a of the Norwegian
Accounting Act, we hereby confirm that conditions for going concern is fulfilled. The group has
a shopping center portfolio of high quality, a strong financial position and employees with high
competence within the shopping center business.



Steen & Strom AS
Steen & Strem AS had a profit for the year of NOK 992.8 million.

- -~ JFuture prospects -

The market in general
In historical terms, consumer spending has been stable in Scandinavia, Following a lower growth

in 2009 and 2010 due to the financial crisis, the growth has stabilized in 2013,

Steen & Strem's market position
Steen & Strem is Scandinavia's leading market operator in shopping center activities. The board

of directors and company administration consider our market position to be a good reason to
maintain a high level of activity, yet being responsible. Statistics for turnover show that
customers appreciate the extensive modernizations, expansions and upgrades being carried out by
Steen & Strem at many of our shopping centers. We ate also working actively to maintain a low
level of vacancy, good marketing and a high level of commercial activity at all shopping centers.

Legal disputes
Steen & Strem is not involved in any significant legal disputes that could be of significance for

our economic position,

Thank you
The board of directors would like to thank all employees and customers for great efforts and

positive contributions in 2013,

Oslo March 21* 2014
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CONSOLIDATED STATEMENTS FOR STEEN & STROM

Consolidated Income Statement
Year ended 31. December

Figures in NOK 1000

2013 2012
Operating income and expenses Restated
Note

Rental income 2,19 1 833 896 1 665 065
Other operating income 2,19 844 938 898 515
Gain sale of assets 8 202 687 0
Total operating income 2 881 521 2 563 580
Salaries 3 290 832 316 541
Depreciation 2,8 33285 30 068
Other operating expenses 2,20,21 967 327 928 280
Total operating expenses 1291 444 1274 889
Operating profit before fair value adjustments 1590 077 1288 691
Fair value adjustments on investment property 8 190 243 607 144
Operating profit after fair value adjustments 1780 320 1 895 834
Financial income and expenses
Income on other investments 11 23 2
Interest income 14 92 760 154 416
Other financial income 22 18 837 73 761
Interest expenses 22 =722 648 -776 646
Other financial expenses 22 -6 593 -2 117
Net financial expenses -617 621 -550 584
Net tax profit 1162 698 1 345 250
Tax cost
Tax cost 17 148 559 209 043
Tax cost 148 559 209 043
Profit of the year 1014 139 1136 208
Allocation
Minority 94 221
Shareholders 1014 045 1136 229
Profit per share - basic and diluted 6 34,61 38,78
Consolidated statement of other comprehensive income
Items that may be reclassified subsequently to profit or loss:
Profit for the year 1014 139 1136229
Currency translation etc. 933 179 -225 562
Financial instruments 179 950 -73 015

2 127 268 837 652
Item that will not be reclassified subsequently to profit and loss
Pension 15 10 654 -632
Total comprehensive income for the periode, net of tax 2137 922 837020




CONSOLIDATED STATEMENTS FOR STEEN & STROM

Statement of Financial Position

Year ended December 31.

Assets Note 2013 2012
Restated
Non-current assets
Fixed assets
Investment property and projects 31251724 29760 511
Equipment, furniture and other fixed assets 120 788 129 562
Total fixed assets 31372513 29 890 073
Financial assets
Investment in shares 11 856 2232
Loan and other outstanding receivables 12 451113 840 564
Total financial assets 451 969 842 796
Total non-current assets 31 824 482 30 732 869
Current assets
Accounts receivable 13 76 435 147 560
Other outstanding receivables 10 269 100 124 742
Shares and financial instruments 11 66 500 0
Cash and cash equivalents 14 604 406 276 990
Total current assets 1016 441 549 292
Total assets 32 840 922 31282 161




CONSOLIDATED STATEMENTS FOR STEEN & STROM
Statement of Financial Position

Year ended December 31,

Equity and linbilities Nofe 2013 2012

N i e . i o - ol Restntad

Equity

Contributed equity

Ordinury shares (30,402,116 shares @ NOK 1.91) 4,5 58134 58134
4q -2198 -2 198

Treasury shares

Share premium reserves 2746 762 2746 762
Totnl paid in cqulity 2 802 697 2 802 697
Retalned equity

Fair value and hedging reserves 4978321 3692250
Oller equity 4063 079 3323939
Totol retalned equity 9041399 7016189
‘T'otnl equity allocnted lo shareholders 11844 097 9 818 886
Minorily interest 4362 2276
Totnl equity 11848 459 9821 162
Liabllities

Non-current liabilitles

Pension liabilities 15 18426 30 551
Borrowings to financial institutions 16 12724716 14 002 528
Bonds 16 2040 000 1350 000
Other long term liabilities 16 364 420 67 603
Defeired lax 17 2334016 2406 252
Total nou-current Habllities 17481 578 17 856 934
Current llabliiles

Accounts payable 121 724 211413
Other taxes and withholdings 61126 69 651
‘Tax payable 17 3576 226
Borrowings fo financlal Institutions 16 2953 639 2066 941
Otlier short tenn debt 18,22 370 820 1 255834
Zotal current Uabllitles 3510885 3 604 064
‘Total linbilities 20992 463 21 460 998
‘Tolal cquity and labjlities 32 840922 31282161

Oslo, March 21 2014
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STEEN & STROM

Cash flow statement Note 2013 2012
Profit for the year 1014 139 1136431
Tax expenses for the year 17 148 559 209 130
Paid tax for the year 3350 -226
Gain/Loss on sale of non-current assets 8,9 -202 687 -11 754
Income from other investments -23 -2
Fair value adjustments on investment property 9 -190 243 -607 144
Depreciation on fixed assets 8 33285 30068
Changes in financial intruments -10 937 2203
Changes in accounts receivables 13 71125 -35075
Changes in accounts payable -89 689 -107 322
Changes in other taxes and withholdings -8 525 -30 811
Changes in other current assets and liabilities 18 53194 277750
Net cash flow from operating activities 821 548 863 248
Proceeds from sale of non-current assets 8,9 137 342 24 550
Payments on acquisitions of non-current assets 8,9 -1179802 -1710653
Payments on aqquisitions of financial investments -66 500 -166 830
Proceeds from sale of shares etc. 11 1354 800 108 831
Proceeds from borrowings 12 419 651 -400 545
Net cash flow from investment activities 665491 -2 144 647
Proceeds from borrowings 16 2294 045 6174 927
Repayment of borrowings 16 -3375726  -4746 870
Group contributions to owners (Net) -153 515 -290 983
Net cash flow from financial activities -1235196 1137074
Net changes in cash 251 843 -144 325
Cash at the start of the period 14 276 990 409 366
Effect of foreign exchange differences 75 574 11 949
Cash at the end of the period 14 604 406 276 990



Note 1 - Consolidation and accounting principles
General information

Steen & Strom AS (the Company) is a limited liability company incorporated in Norway. The
Company’s principal offices are located at Steperigata 1, N-0118 Oslo

The consolidated financial statements for the accounting period of 1 January 2013 to
December 31 2013 were authorized for issue in accordance with a resolution of the Board of
Directors on March 21 2014.

1.1 Basis of preparation

The consolidated financial statements for the year 2013have been prepared in accordance with
International Financial Reporting Standards (IFRS) as adopted by the European Union.

The Group’s statement of comprehensive income, statement of financial position, statement of
cash flows and statement of changes in equity are presented with comparable numbers for the
prior year.

The consolidated financial statements have been prepared on a historical cost basis, except for
following accounting items:

o Financial instruments at fair value (including financial derivatives and shares)
o Investment properties at fair value

In addition for financial reporting purposes, fair value measurements are categorized into
Level 1, 2 or 3 based on the degree which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair value measurements in its entirety,
which are described as follows:

e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

e Level 2 inputs are inputs, other than quoted prices included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and

e Level 3 inputs are unobservable inputs for the asset or liability

The consolidated financial statements are prepared with same principles for same transactions
and events under similar conditions.

1.2 Changing in accounting policy and disclosures

The accounting policies adopted are consistent with those of the previous financial year.
New and amended standards adopted by the Group

e [FRS13

The Group has applied IFRS 13 for the first time in current year. IFRS 13 establishes a single
source of guidance for fair value measurements and disclosures about fair value



measurements. The scope of IFRS 13 apply to both financial instrument items and non-
financial instrument items for which other IFRSs require or permit fair value measurements
and disclosures about fair value measurements.

IFRS 13 defines fair value as the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction in the principal (or most advantageous) market at
the measurement date under current market conditions. Fair value under IFRS 13 is an exit
price regardless of whether the price is directly observable or estimated using another
valuation technique.

IFRS 13 requires prospective application from 1 January 2013. In addition, specific
transitional provisions were given to entities such that they need not apply the disclosure
requirements set out in the Standard in comparative information provided for periods before
the initial application of the Standard. In accordance with these transitional provisions, the
Group has not made any new disclosures required by IFRS 13 for the 2012 comparative
period. Other than the additional disclosures, the application of IFRS 13 has not had any
material impact on the amounts recognized in the consolidated financial statements.

o 1AS 1 — Presentation of items of Other Comprehensive Income

The Group has applied the amendments to IAS 1 Presentation of items of Other
Comprehensive Income for the first time in current year. The amendments to IAS 1 require of
other comprehensive income to be grouped in two categories in the other comprehensive
income section: (a) items that will not be reclassified subsequently to profit or loss and (b)
items that may be reclassified subsequently to profit or loss when specific conditions are met.
The amendments have been applied retrospectively, and hence the presentation of items of
other comprehensive income has been modified to reflect the changes. Other than the above
mentioned presentation changes, the application of the amendments to IAS 1 does not result
in any impact on profit or loss, other than other comprehensive income and total
comprehensive income.

o IAS 19 — Employee benefits
In the current year, the Group has applied IAS 19 (as revised in 2011) and the related
consequential amendments for the first time.

IAS 19 (as revised in 2011) changes the accounting for defined benefit plans and termination
benefits. The most significant change on the Group relates to the accounting for changes in
defined benefit obligations and plan assets. The amendments require the recognition of
changes in defined benefit obligations and in the fair value of plan assets when they occur,
and hence eliminate the ‘corridor approach’ permitted under the previous versions of IAS 19
and accelerate the recognition of past service costs. All actuarial gains and losses are
recognized in OCI as they occur. Furthermore, the interest costs and expected return on plan
assets used in previous version of IAS 19 are replaced with ‘net interest” amounts under IAS
19 (as revised in 2011), which is calculated by applying the discount rate to the net benefit
liability ot asset. These changes have had an impact on the amounts recognized in profit or
loss and other comprehensive income in prior years (see table 1A below for detail).



New standards, amendments and interpretations issued but not effective for the
financial year beginning 1 January 2013 and not early adopted

° IFRS 9 — Financial Instruments

IFRS 9 will replace IAS 39 and introduces new requirements for classification, measurement
and derecognition of financial assets and liabilities. The Group is yet to assess IFRS 9°s full
impact and intends to adopt IFRS 9 no later than the accounting period beginning on or after 1
January 2015 on condition of EU approval.

o IFRS 10 - Consolidated financial statements

The standard builds on existing principles by identifying the concept of control as the
determining factor in whether an entity should be included within the consolidated financial
statements of the parent company. The standard provides additional guidance to assist in the
determination of control where this is difficult to assess. The Group is yet to assess IFRS 10’s
full impact and intends to adopt IFRS 10 no later than the accounting period beginning on or
after 1 January 2014.

° IFRS 11 — Joint arrangements

IFRS 11 replaces IAS 31 Interests in Joint Ventures. IFRS 11 deals with how a joint
arrangement of which two or more parties have joint control should be classified. SIC-13
Jointly Controlled Entities — Non-monetary Contributions by Venturers has been withdrawn
upon the issuance of IFRS 11. Under IFRS 11, joint arrangements are classified as joint
operations or joint ventures, depending on the rights and obligations of the parties to the
arrangements. In contrast, under IAS 31, there are three types of joint arrangements: jointly
controlled entities, jointly controlled assets and jointly controlled operations.

In addition, joint ventures under IFRS 11 are required to be accounted for using the equity
method of accounting, whereas jointly controlled entities under IAS 31 can be accounted for
using the equity method of accounting or proportionate accounting. The Group is yet to assess
IFRS 11’s full impact and intends to adopt IFRS 11 no later than the accounting period
beginning on or after 1. January 2014.

o IFRS 12 — Disclosures of interests in other entities

IFRS 12 is a disclosure standard and is applicable to all entities that have interests in
subsidiaries, joint arrangements, associates and unconsolidated structured entities. The
standard establishes disclosure objectives and specifies minimum disclosures that entities
must provide to meet those objectives. The objective of IFRS 12 is that an entity should
disclose information that helps users of financial statements evaluate the nature of, and risks
associated with, its interests in other entities and the effects of those interests on its financial
statements. The disclosure requirements set out in IFRS 12 are more extensive than those in
the current standards. The Group is yet to assess IFRS 12’s full impact and intends to adopt
IFRS 12 no later than the accounting period beginning on or after 1 January 2014.

There are no other IFRSs or IFRIC interpretations that are not yet effective that would be
expected to have a material impact on the Group.



1.3 Consolidation

The consolidated financial statements include the financial statements of Steen & Strem AS
and entities controlled by Steen & Strom AS (the Group). Control is achieved where the
company has the power to govern the financial and operating policies of an entity so as to
obtain benefits from its activities. Control normally exists when the Group has more than 50%
of the voting power through ownership or agreements. Non-controlling interests in
subsidiaries are presented within Group’s equity.

The Group applies the acquisition method to account for business combinations. Subsidiaries
are fully consolidated from the date on which control is transferred to the Group. They are
deconsolidated from the date that control ceases.

Investments in associated companies where the Group has significant influence but not
control, are accounted for using the equity method of accounting. Significant influence
normally exists when the Group has 20% to 50% voting power through ownership or
agreements.

When the Group’s share of losses in an associate equals or exceeds its interest in the
associate, the Group does not recognize further losses, unless it has incurred legal or
constructive obligations or made payments on behalf of the associate.

A joint venture is a contractual arrangement whereby the Group and other parties undertake
an economic activity that is subject to joint control. Joint venture arrangements that involve a
separate entity in which each venturer has an interest are referred to as jointly controlled
entities.

The Group reports its interests in jointly controlled entities using proportionate consolidation.
The Group’s share of the assets, liabilities, income and expenses of jointly controlled entities
are combined with equivalent items in the consolidated financial statements on a line-by-line
basis.

Non-current assets and disposal groups are classified as held for sale if their carrying amount
will be recovered principally through a sale transaction rather than through continuing use.
This condition is regarded as met only when the sale is highly probable and the non-current
asset (or disposal group) is available for immediate sale in its present condition. Management
must be committed to the sale, which should be expected to qualify for recognition as a
completed sale within one year from the date of classification. Non-current assets (and
disposal groups) classified as held for sale are measured at the lower of their previous
carrying amount and fair value less costs to sell.

Other investments are recognized in the consolidated financial statements in accordance with
IAS 39 — Financial instruments: Recognition and Measurement. Supplementary information is
given in Note 1.10 and 1.18

Intercompany transactions and related balance sheet items, including internal profit and
unrealized gains and losses, are eliminated. Profits and losses resulting from upstream and
downstream transactions between the Group and its associates are recognized in the Group’s
financial statements only to the extent of unrelated investor’s interests in the associates.



Unrealized losses are eliminated unless the transaction provides evidence of an impairment of
the asset transferred.

14 Cash and cash equivalents

In the consolidated statement of cash flows, cash and cash equivalents includes cash in hand,
deposits held at call with banks, other short-term highly liquid investments with original
maturities of three months or less and bank overdrafts.

1.5 Accounts receivable and other receivables

Trade receivables are recognized and carried at original invoice amount less provision for
impairment.

1.6 Hedging

At the inception of each hedge relationship the Group designates certain derivates as hedges
of future cash flow related to a recognized asset or liability or a highly probable forecast
transaction.

The Group documents at the inception of the transaction the relationship between hedging
instruments and hedged items, as well as its risk management, both at hedge inception and on
an ongoing basis, of whether the derivates that are used in hedging transactions are highly
effective in offsetting changes in cash flows of hedged items.

(i) Cash flow hedge

The effective portion of changes in fair value of derivates that are designated and qualify as
cash flow hedges is recognized in other comprehensive income. The ineffective portion is
recognized in the income statement.

When the forecast transaction that is hedged results in the recognition of an asset or liability,
the gain and losses previously deferred in equity are transferred from equity and included in
the initial measurement of the cost of the asset or liability.

When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria
for hedge accounting, any cumulative gain or loss existing in equity at that time remains in
equity and is recognized when the forecast transaction is ultimately recognized in the income
statement. When a forecast transaction is no longer expected to occur, the cumulative gain or
loss that was reported in equity is immediately transferred to the income statement.

1.7 Fixed assets

Fixed assets and buildings, except of investment properties, are stated at historical cost less
accumulated depreciation and any accumulated impairment losses.

The gains and losses on disposals are determined by comparing the proceeds with the carrying
amount and are recognized in the income statement.



Historical cost includes expenditure that is directly attributable to the acquisition of the items.
Subsequent costs as repairs and maintenance are charged to the income statement.

Land is not depreciated. Depreciation on other assets is calculated using the straight-line
method to allocate their cost to their residual values over their estimated useful life, as
follows:

o Vehicles and machines 3-5 years
o Furniture, fittings and equipment 5 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the
end of each reporting period.

1.8 Leasing

(i) The Group as lessee

o Finance leases
The Group has not entered into any finance leasing agreements

o Operational leases
Leases in which a significant portion of the risks and rewards of ownership are
retained by the lessor are classified as operating leases. Payments made are
charged to the income statement on a straight-line basis over the period of the
lease.

(ii) The Group as lessor

o Finance leases
The Group has not entered into any finance leasing agreements

o Operational leases
The Group presents assets leased to third parties as fixed assets in the balance
sheet. Lease income is recognized on a straight-line basis over the lease terms.
Initial direct costs incurred in negotiating and arranging an operating lease are
included in the carrying amounts of the leased asset and recognized on the same
basis as lease income over the lease terms. Any rent reductions are recognized as
cost in the period in which they are earned.

1.9 Investment properties

Investment properties comprise land and buildings for rent. Investment properties are initially
recognized at cost and subsequently measured at fair value and changes in fair value are
recognized in the income statement in the period in which they occur. Fair value is the
estimated value of the asset in a transaction between independent parties, without any
deduction for transaction costs.

Fair value represents an estimated sale value of the asset at the year end. The investment
properties are valued twice a year by external valuers who use a cash-flow based model in the
calculation of fair value. For further details, see Note 8.



Sale of subsidiaries where the main asset is an Investment Property is presented as gain (loss)
sale of assets. The gain (loss) is calculated as the Fair Value of the received payments reduced
for the Net Book Value of the assets and liabilities connected to the asset.

1.10 Financial assets and financial liabilities

Financial assets and financial liabilities are recognized when the Group becomes a party to the
contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and liabilities (other
than financial assets and liabilities at fair value through profit or loss) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to the acquisition of financial assets
or financial liabilities at fair value through profit or loss are recognized immediately in the
income statement.

The Group classifies its financial assets in the following categories: at fair value through
profit and loss, loans and receivables, and available for sale.

(i)  Financial assets at fair value through profit and loss

A financial asset is classified in this category if acquired principally for the purpose of selling
in the short term. Derivates are also categorized as held for trading unless they are designed as
hedges. Assets in this category are classified as current assets if expected to be settled within
12 months; otherwise, they are classified as non-current.

Financial assets are classified as at fair value through profit or loss when the financial asset is
held for trading. These assets are subsequently measured at fair value, with any gains or losses

arising on remeasurement recognized in the income statement.

(ii) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. They are included in current assets, except for
maturities greater than 12 months after the end of the reporting period. These are classified as
non-current assets.

Loans and receivables are subsequently measured at amortized cost using the effective
interest method, less any impairment. Interest income is recognized by applying the effective

interest rate, except for short-term receivables when the effect of discounting is immaterial.

(iii) Available-for-sale financial assets

Available-for-sale financial assets are non-derivates that are either designated in this category
or not classified in any of the other categories. They are included in non-current assets unless
the investment matures or management intends to dispose of it within 12 months of the end of
the reporting period.



Financial assets classified as available-for-sale are recognized at fair value at the year end,
without deduction of the transaction costs related to sale.

For a description of accounting policies for impairment of financial assets, see Note 1.18.

The Group classifies its financial liabilities in the following categories: at fair value through
profit and loss, and other financial liabilities.

(i) Financial liabilities at fair value through profit or loss

Financial liabilities are classified as at fair value through profit or loss when the financial
liability is held for trading. These liabilities are subsequently measured at fair value, with any
gains or losses arising on remeasurement recognized in the income statement.

(i)  Other financial liabilities
Other financial liabilities (including borrowings and trade and other payables) are
subsequently measured at amortized cost using the effective interest method.

The Group derecognizes financial liabilities when, and only when, the Group’s obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the
financial liability derecognized and the consideration paid and payable is recognized in the
income statement.

1.11 Provisions

Provisions for environmental restoration, restructuring costs and legal claims are recognized
when: the Group has a present legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle the obligation; and the amount
has been reliably estimated. Provisions are not recognized for future operating losses.

Provisions are measured at the present value of the expenditures expected to be required to
settle the obligation using a pre-tax rate that reflects current market assessments of the time
value money and the risks specific to the obligation.

1.12 Equity

(i) Debt and equity

Financial instruments are classified as debt or equity in accordance with the underlying
economic reality.

Interests, dividends, gain and losses related to a financial instrument which are classified as
debt, will be presented as cost or income. Payments to holders of the financial instruments

which are classified as equity will be recognized directly through equity.

(ii) Treasury shares

Own equity instruments which are reacquired (treasury shares) are deducted from equity. No
gains or losses are recognized in the income statement on the purchase, sale, issue or
cancellation of the Company’s own equity instruments.



(iii)  Costs of equity transactions

Costs of equity transactions are recognized directly through equity (net of tax). Only costs of
transactions related to equity transactions are recognized in equity.

(i)  Other equity

(a)  Reserve for foreign currency translation

Foreign currency translation occurs in connection with currency differences in the
consolidation of foreign companies.

Exchange differences on monetary items (debt or receivables) which are a part of company’s
net investment in a foreign unit are treated as foreign currency translation differences.

At disposal of a foreign entity, the foreign currency translation differences related to the unit,
is reversed and recognized in the income statement in the same period as the recognition of

the gain or loss related to the transaction.

(b)  Hedging reserve

Fund for hedging include the total net change in fair value on a cash flow hedge, until the
hedged cash flow occurs or is no longer expected to occur. See Note 1.6.

1.13 Revenue recognition

Revenues are recognized when it is probable that economic benefits from the transactions will
flow to the Group and the revenues can be reliably measured. Revenues are measured at the
fair value of consideration received, net of discounts and sales related taxes.

Rental income from investment properties is recognized using the straight-line method over
the lease period. The termination a tenant’s lease payment is recognized over the remaining
lease term, or until the new tenant moves in. Income from guarantees is treated in the same

way as terminations. See Note 1.8.

Interest income is recognized using the effective-interest method as it is earned.

Dividends are recognized when the shareholder’s right to receive dividends is established by
the General Assembly.

Costs

In the event of the Company releasing a tenant from the lease contract, the costs are expensed
immediately.

1.14 Foreign currency translation

(i)  Foreign currency transactions

Transactions in foreign currency are initially recognized in the functional currency at the
exchange rate at the date of the transaction. Monetary assets in foreign currencies are



translated to the functional currency at the Group’s exchange rate at the reporting date. Non-
monetary items that are measured at historical cost in foreign currency are translated using
exchange rates at the dates of the initial transactions. Non-monetary items that are measured
at fair value in foreign currency are translated using exchange rates determined on the fair
value valuation date. All exchange differences are recognized in the income statement.

(i) Foreign entities

Assets and liabilities of foreign operations, including goodwill and fair value adjustments,
arising on consolidation, are converted to the presentation currency (NOK) using the Group’s
closing rate. Revenues and expenses of foreign operations are converted to the presentation
currency using a weighted average exchange rate.

Translation differences arising from translation of net investments in foreign operations are
classified as translation differences in equity. Translation differences in equity are recognized
in the income statement on disposal of foreign operations.

1.15 Employee benefits

(i) Pension obligations

The Group companies provide their employees pensions which are defined as benefit plans.
Pension assets are valued by actuaries every year. Pension obligations and pension expense
are determined using a linear formula. A linear formula allocates the earning of future pension
benefits linearly over the vesting period and considers earned pension rights of the employees
during a period, as pension costs. Introduction of a new benefit plan or an improvement of the
current benefit plan involves changes in the pension liability. These changes are expensed
linearly until the effects of the changes are retained. The introduction of new arrangements or
changes to existing arrangements that occur retroactively so that employees have immediately
earned a paid-up (or change in paid-up) is recognized in the income statement immediately.
Gain or loss related to reductions in, or termination of pension plans, is recognized in the
income statement when it occurs. Actuarial gains or losses are amortized over the remaining
average service period.

The present value of pension obligations depends on a number of factors. Any change in the
assumptions affects the estimated pension liabilities and future pension costs. Pension
obligations are calculated based on the present value of expected cash flows. The discount
rate used is estimated on the basis of interest rates on Norwegian 10-year government bonds,
with an estimated addition, to take into account the maturity. Company’s right to repayment
of some or all of the previous costs related to termination of a benefit plan, are recognized in
the income statement when (and only when) the repayments are secure.

(ii) Incentive agreements with employees of the management team

For the Group’s incentive agreements for employees of the management team, see note 3.

1.16 Borrowing costs

Borrowing costs are capitalized to the extent they are directly related to the purchase,
construction or production of a fixed asset. Capitalizations of borrowing costs occur when



interest costs accrue during the construction period of the asset. Capitalization of borrowing
costs is made up to the time asset is ready for use.

1.17 Income taxes

Tax expense consists of current tax and changes in deferred tax. Deferred tax liability/tax

asset is calculated on all differences between accounting and tax values of assets and

liabilities with the exception of:

o temporary differences related to the initial recognition of goodwill, and

o temporary differences related to investments in subsidiaries, joint ventures or associates
where the Group controls the timing of the reversal and it is probable that the temporary
differences will not reverse in the foreseeable future.

Deferred tax assets are recognized when it is probable that the Company will have sufficient
taxable profit to utilize the tax benefit. At each balance sheet date, the Group reviews any
unrecognized deferred tax asset and the carrying value of deferred tax assets. The companies
recognize previous unrecognized deferred tax assets to the extent that it’s likely that the
company can take advantage of the deferred tax asset. Likewise, the company will reduce its
deferred tax assets to the extent that the company no longer is able to utilize the deferred tax
asset.

Deferred tax liabilities and deferred tax assets are measured based on tax rates that are enacted
or substantively enacted and are expected to apply when the related deferred tax or deferred
tax asset is realized.

Deferred tax liabilities and deferred tax assets are recognized regardless of when the
differences will be reversed. Deferred tax liabilities and deferred tax assets are recognized at
their nominal value and are classified as non-current liability (non-current financial asset) in
the balance sheet.

Current tax and deferred tax are recognized directly in equity as long as they relate to items
that are recognized directly in equity.

Current tax and deferred tax liabilities/assets are measured using the tax rates enacted or
substantively enacted on the balance sheet date and which are applicable to the obligation to
be settled.

1.18 Impairment of assets

Impairment of financial assets

Financial assets carried at amortized cost are impaired when there is objective evidence that it
is likely that the instrument’s cash flows have been negatively affected by one or more events
that occurred after the initial recognition of the instrument. The impairment amount is
recognized in the income statement. If the reason for the impairment in a later period expires,
and the loss can be related to an event occurring after the impairment was recognized, the
previous impairment charge is reversed. The reversal shall not result in the carrying amount of
the financial asset exceeding the amount of what the amortized cost would have been, if the
impairment had not been recognized. Reversal of previous impairment is presented as income.




Financial assets classified as available for sale are written down when there is objective
evidence that the asset is impaired. The cumulative loss recognized directly in the equity (the
difference between the acquisition cost and current fair value less impairment previously
recognized in profit and any amortization amount) is removed from the equity and recognized
in the income statement.

If the fair value of a debt instrument classified as available for sale increases at a later period,
and the increase can be related objectively to an event that occurred after the impairment was
recognized, the impairment is reversed through profit and loss. Impairment losses related to
an investment in an equity instrument are not reversed through profit and loss.

1.19 Operating segments

For management purposes the Group is organized into three operating segments areas in three
countries. Financial information about operating segments is presented in Note 2.

1.20 Contingent liabilities and assets

Contingent liabilities are not recognized in the consolidated financial statements. Significant
contingent liabilities, with the exception of contingent liabilities where the likelihood of a
settlement is remote, are disclosed.

A contingent asset is not recognized in the consolidated financial statements, but disclosed if
it likely that a benefit will accrue to the Group.

Contingent liabilities acquired in a business combination are initially measured at fair value at
the date of acquisition.

1.21 Subsequent events

New information on the balance sheet date that affects the company’s financial position at the
balance sheet date is recognized in the financial statements. Subsequent events that do not
affect the Company’s financial position at the balance sheet date, but which will affect the
Company’s financial position in a subsequent period, are reported if significant.

1.22 Use of estimates in preparation of financial statements

Management has used estimates and assumption that affect assets, liabilities, revenues,
expenses and disclosure of contingent liabilities. This is specially the case in assessment of
investment properties. Future events could cause the estimated to change. Examples of such
estimates are; the interest rate and yield level, the CPI-index and growth forecasts. Estimates
and underlying assumptions are reviewed on an ongoing basis. Changes in accounting
estimates are recognized in the period the change occurs. If the changes are also related to the
future periods, the effect is allocated both on current and future periods. For further details,
see Note 8.



1.23 Table 1A Adjustments

2  Group

Impact on total comprehensive
income for the year of the
application of IAS 19 (as revised
in2011)

Impact on profit (loss) for the year

Increase in operating expenses
Decrease in income tax expenses

Decrease in profit for the year

Impact on other comprehensive income for the

year
Decrease in remeasurement of defined benefit

obligation
Decrease in income tax related to items of other
comprehensive income

Increase in other comprehensive income for the year

Increase (decrease) in total comprehensive income for

the year

Impact on assets, liabilities and As at31/12/2012
equity as of 31 December 2012 of as previously
the application of IAS 19 (as reported

revised in 2011)

Pension liabilities -29363
Deferred tax -2 406 585

Total effect on equity -9 822018

IAS 19 adjust-
ments

-1188
333

856

Year ended
31/12/12

-311
87

-224

-877

246

-632

-856

As at 31/12/2012
(as restated)

-30 551
-2 406 252

-9 821162



Parent company

Impact on total comprehensive
income for the year of the
application of IAS 19 (as revised
in2011)

Impact on profit (loss) for the year
Decrease in administration
expenses

Decrease in income tax expenses

Decrease in profit for the year

Impact on other comprehensive income for the

year

Decrease in remeasurement of defined benefit

obligation

Decrease in income tax related to items of other

comprehensive income

Increase in other comprehensive income for the year

Increase (decrease) in total comprehensive income for

the year

Impact on assets, liabilities and
equity as of 1 January 2012 of the
application of IAS 19 (as revised
in2011)

Pension liabilities
Deferred tax asset

Total effect on equity

Impact on assets, liabilities and
equity as of 31 December 2012 of
the application of IAS 19 (as
revised in 2011)

Pension liabilities
Deferred tax asset

Total effect on equity

As at 1/1/2012 as
previously
reported

-8 851
218 378

-3 652 508

As at 31/12/2012
as previously
reported

-9 946
363 438

-3017 798

IAS 19 adjust-
ments

-3352
939

2413

IAS 19 adjust-
ments

-4 623
1294

3329

Year ended
31/12/12

-1273

356

-916

-572

As at 1/1/2012 (as
restated)

-12203
219317

-3 630095

As at31/12/2012
(as restated)

-14 569
364 732

-3014 469



"KJIA1)O® U} JO MIIA Ire] B opIaoid 03 JopJo ur Juswdas yoes 10J saIndy ssoi3 se

UMOUS Ing ‘poJBUILI[S JOU I SJUSWFIS JUSISJJIP JU} US9MISq SUOIJOBSURL], "SONIATJOR JUBOIJTUSIS JnOYIMm
soruedwoo I9[[BWS [BIOASS PUB SAMIANIE sjuswaFeuew dnoin ayp sapnjoul siy) ‘uonippe uj “(Sunsspew
pue §)s09 JuIof) sjueus) INO JO J[BYdq Uo Ss193udd Surddoys ano Jo uoneiado oy} apnjoul SONIANOE IO

"SJUSIO I9YJO WOIJ JUSWIUSISSEe UO PUB AJ[BUIAIUI }Oq PRJONPUOO SI SIY ], "9JBISI [l pue
Juswdojaaap 199(oad ur sj10m paseq 99F sopnoul Juswdo[oAd(] Ul sanIANOE 5,dnoig) oy ]
"s191uad Surddoys Jno Jo SuneIeWw PazZI[enud PUE [BIUI SUIIOUO0S UoNeIado [BIOIOWIWO)) Ul SAIIAIOE s, dnoin) oy,

"s109(01d 2183159 121 9[ROS 931e] 03 UONIppPE Ul ‘Aladoid JusunsaAur Suneiado
pue Sulf[es ‘3urdnq jo Ajurew s3sisuod sjo9(oid pue siojueo 3urddoys ur sanranoe s,dnoin ay .

"SJUAWIAIE)S PIJBPI[oSuod puk Funaodar Juswidas oY) uoamiaq

diysuonea1 a3 smoys os[e 9[qe} Y[ ‘seate [eo1ydeiSoaS ojur papralp sjuowiSss sMoys
9[qe] AU I, IeWU(] pue uapams ‘AemioN 10J A[ojeredas pue A[9A193[[09 Yroq pajuasaid
a1e sajerado dnoin sy} yoIym Ul SALIRUNOD A} JuaweSeurw 0} uryiodal [eroueury Joj

juowdoeas( o
uone1ado [erorowwio)) *q
syoofoxd pue siojueo Surddoyg e
:syuawas Sunerado Suimo[[0F oy} ojul PAPIAIP ST dnoin) Wweng 29 uad)s Y[,

"$9[1301d YSLI JUSIAIJIP 9ARY pue ‘sdNOI3F JOWOISND JUSIQLJIP
1€ Pa1a3Ie) dIR ‘SINIAIOR SSAUISN] JUSIQLJIP JONPUOD SIUSWIIS JUAIQLJIP oY ], “AJereredas
paziuesio a1k jey) syuawi3as Sunerodo 01393e13S OJUI PAPIAIP SI ssaulsnq s,dnoiny sy,

1joad Sunesado pue anudAdx SunesddQ - syuswides sunerddQ
T 9O0N



L9S S8 S€S 09 6 T €098 SES 09 pouad sy} ul sjusUNSIAU]
960 178 € 006 660 ¥ 960 128 € 006 660 ¥ 199p ULIR}-BU0]
- - $195S€ pajeoo[[eun)
S86 €189 Wy 710 8 088 L 6519 S0T1 908 9 €87900 8 $19SSB PaxI
66T LOE 9IS SO€ L£9 8- 8SY 6~ €€ 8 €9T- €08 LOE LETSIE (ssop) yyoud Suneredo
90¥ T- 1.9 T- 90v T- 1L9 T- uoneroarde
STI LY1- LL6 SPI- 69 0T- 818 1T 9T 0L oyl €L- SLT 96~ 61016 sosuadxa Surpe1adQ
(4432 60S TI (4454 60S Tl [ewlajul ‘anuaaal Suneredo
80€ vy SS9 ¥ LSOTI 09€ I €LT 99 6€0 €9 8L6 €9¢ 95T 99¢ [ewe)xe ‘anuaAdl Sunesado
JJUn022V $S0] puw J1folq
(4 5r4 S £% €I-CI-1€ TI-TI-I€ €I-TI-1€ (45¢4 i £ €I-TI-1€ (4504 & §% €I-TI-1€
JudW3ds sunedo
NAewuwd( [e10L, judwdopaAdq suone13do [BrIwwod)) s3o3foad pue s193udd Suiddoyg
MBI

€96 IVE 6I8 LLY 818 ¢ 1861 Syl eve 8€8 TLY pouad sy ul sjudUnSaAU]
176 020 ¥ 69€ 20€ T 126 020 ¥ 69€ T0€ T 199p WR}-5u0]
S)95S€ pajeso[eun)

€60 0€8 11 P19 STI 01 0818 §ST8 €16 1T8 11 65S€ 01101 S}9SSE PaxI]
0L0 TT19 LI98 €65 €€0 €- 676 81~ I€T 1T 8L6 TT- PET SE9 PLL ¥T9 (ssoy) yyoxd Suprerado
brs €- S9¥ € = = 1242 % 9 € - - uoneraide
8ST S8I- 888 091~ €C1 ST VLT TE LYT LS LyeETr- 88L TOI- L9T 96~ sasuadxa Suneredp
OvL S€ 756 0€ €95 ¥€ 698 LT LLL T €80 € [ewajur ‘anuasal Supessdo
€0 9L 89T LTL 060 TT Sye€ L60 S §96 S S¥8 9¢L 8S6 LIL [euI2)xo ‘enusaal Sunesedo
SUN022V $SO] puw J1fodd

TI-TI-1€ €I-TI-1€ (4 54 5 £ €I-CI-1€ (4504 5 £ €1-CI-1€ (4 504 5 £ €1-TI-I€
JURUISISs sunesdQ
AeAvLIoN [BI0, juwwdopadq suonesado [erIIWwo) s399foad pue sa)udd Surddoyg

ACMION




120 €69 1 SLLEIT T 086 Tl 65V S 170 089 1 9lE8SI 1 poLiad ay} ul spuaUNSIAU]
TEETIL ST 0€P SSS ST TEE 19L S1 0€y SSS ST 199p w1e}-5u0]
- - )9S pajedo[feu)
8SS S¥8 6T SI8 L9T 1€ 0pL L1 16091 818 LT8 6T YTL 1ST 1€ $)985E PAXI]
8EP LTET EIL8YY I 1€8 L- €€0 SS- LSLYT ST6 91- 970 09€ I 1L9 0TS T (sso) 1yod Sunerado
1€ ¥1- L LT- YLT- csT L6E 9~ 996 9- 09% L- P¥6 01 uonerdaidacy
6LE 6SS- 12T €95~ 890 v6- S€9 86~ TEL LI1- LTT 91~ 6LS L6T 65T CT0¢- sasuadxa SuperedQ
6LT 6L LT6 S8 200 8L 78 T8 LLT T €80 € [ewsoiul ‘onuaAal SuperedQ
69L 178 I 6V9 €46 1 11598 PS8 € 0LE 1L 00 69 888 €991 16L 0€8 1 [ewa)xs ‘anusadl Sunerado
SJUn0d2V SSop puv Jifodd
TI-CI-1€ €I-TI-1€ TI-TI-1€ €I-TI-1€ TI-TI-1€ €I-TI-1€ [45¢4 5 £% €I-TI-I€
JuW33s sunesddQ
v10L juurdofaadq suone1ado [erdIIWWod) spoafoad pue s191udd Surddoyg
[L2TA N
16V 09T 1 1Ty ST9 819 8Ly ELTYST 1 £V6 ¥T9 pouiad ay} ut spuLUISAAU]
PIEG6I6 L 191 €ST 6 P1E6I6L 191 €516 199p WLIR}-3U0]
- - S195SE pajeooeu)
08% 10T 1T 6SL 9€T €1 0891 LL9 T 008 661 11 780 SEI €1 19558 PaxI
690 60% 0€€ 6¥S 6€8 € 9%9 9T- 6SL IT- ¥89 ¥- 686 91¥ 099 08S (ssof) 1yo1d Sunerado
181 8- 909 I1- LT 4% Lyv- 0l 09% L- ¥6 01- uoneradeq
960 LTT- 9ST 9ST- 1ST 8- VS ¥S- 6TT 0 OvL 9% 919 8¢1- €L6 VSI- amyipuadxs Sunerado
LT6 8T 99% Th L16 8T 99% Ty [euaur ‘anuaAdI Sunerdo
67¥ ST9 9TL ¥LL 9€ TS 671 8T §90 €95 LLS YL [ewIa)xa ‘anuaAal unerado
SJUN020V SSO] Puw Jfodd
(454 i £ €I-TI-1€ TI-TI-I€ €I-TI-1€ TI-TI-1€ €I-TI-1€ TI-TI-1€ €I-TI-1€
JUdW3IS sunesdQ
UIPIMS [¥I0], jududofaAadq suone1ado [erIIWUWod) s1oafoad pue s193udd Surddoyg

UIPIMS




SP1 968 1 0TE08L T SJUNOIIE [BIDLJO YIIA QUEPI0IIE Ul S)[nsaa SunerddQ
910 0¢- s109f01d jo jusuuredwi pue soueujUBW PasuadXT
1 L09 YT 061 Apadoid Jusunsaaur Jo uonenjeAsy
100 68T 1 €60 029 1 Supodai sseursnq 03 juensind synsa1 Superado
TI-TI-1€ €I-TI-1€ SJUNOJIE [RIJIJJO ) 0} SSIUISN( DU JO UOIIBI[IDUO0INY
€S9O0ILT T086LL I civ € ST6S1 61T ¥l T01 porrad 2y} ur sjuLUISIAUT
168 18€ ST €IS VIL VI 761880 S 806 ¥¥0 ¢ €€9 L9V G- SIS Se8 S 199p we}-5u0]
788 7T LT9 Ly 88 CC LT9 LY - S}asse pajedo][eu)
€L0 068 6T 988 vT€E 1€ 81¥ 8T [4% %% L6091 609 S1 S}osse paxI
100 68T 1 €60 079 I LOL 6~ €VL T0T €9 8T- LIS 9T~ 86~ 96L ¥~ (ssop) 1yo1d Sunerado
890 0¢€- S8T €€~ 060 L- 1T L- L¥8 8- Tee 8- uoneroaide
LIS T 1- V1 8TT 1- ccl el LLS 69~ 010 €19- Sb S65- sasuadxa Suneado
- - 000 0S 000 0S 6L1 6C1- LT6 SE1- [ewisjur ‘onudaal SuneradQ
08S €95 ¢ I1Zs 188 ¢ LOL 6~ €¥L T0T 08¢ k44 8€6 0SL 806 ¥EL [eula)xa ‘anuasal SuneradQ
JJUn022V SS0] pun J1foldd

(454 5l £ €I-TI-I€ (454 5l £ €I-TI-1€ [4 504 5 £ €I-CI-I€ -Tr-ie €I-TI-1€

dnou3s [ejog,

SI[¥S U0 oI

uoneysiurwpe dnoro

suonyeaado 1ayjo
pue SUOBUIWIL ‘SATILYD DIAIS

JuW SIS suneRdQ




"PAUILD ST I JOYB SIBIA 21} 9%, ()G PUB ‘PIUILI SI I JoYe SIBAA 0M) 9,0 Aq pred sI Jey) SAIIUSOUI [enpIAIpUl W) SUo[ B SI € Jed

"93K01dwe ayj Jo
JUSWISSISSE [BNPIAIPUI U JO SISBQ Y} UO PAUTULIDOP SI SNu0q Y[, “AJe[es [enuue Jo 9,G[ JO InoAed wnwixew e 10J sop1aoid g 1ed

*Aynba uo umax paasiyoe pue suorerodo 101ueo Surddoys oy} WO SWOSUI [BIUI
paaaiyoe uo Ajurewid paseq paje[noeo si snuoq Y], ‘uorsod uo Surpuadop ‘Arefes enuue Jo 940,-0S JO oked wnurxew e 10y sopraoid | ped

"syuauodwod 931y} 0Jul PIPIAIP SI QWAYDS oY [, “JuswoFeuew do) 10J paysI[qeIse uaaq Sey SWYdS SAIIUSIUI UY
SHJOUI(Q SANIIX

"saakojdws ¢9¢ pey dnoin oy ‘c1°Z1°1€JO0 IV €107 Ul (66€) 06¢€ Sem dnoin oy ur seakojdwa Jo Joquinu 93eI0AL Y],

JUNOOPEBIY
IyS 91€ €8 06T [8J0L
IcC 1 €69 ¢ SIJouRq IOYI0
€S6 L1 09¢ 81 $1S00 UOISUSJ
66S LE 6v9 G¢ SoxX®) AJ1IN0AS [BIO0S
89L 65T 0€l ¥€C S99J pue salIe[es
(41114 €107 sosuadxo Are[es

*3)9 ‘UOIBIOUNUWIAI ‘JUNnodpedy ‘sosuddxa Aie[es
€ 90N



"soxe) [e1oos pue o1jqnd Surpnjour st uoisiaoid oy,
"QWAYdS dAnudouUIl sdnoid oY) 19409 03 pauoisiaoid useq sey (LyH'01 IONL) ZHE €1 ONL ‘€10Z°2I° 1€ IO SV

Vi1 1 679 61S 089 € 98T L 0 uoyesudduiod [ejo,
Bq[E[[IA SoLIO], [orjey
ISBWI(T 2SIy | -olre]\
s1ojuEy A JoMed
HneH Y [SYOIA-ueaf
[QIOJA [ [ JULIne|
SJ103931(] JO pIeog

S O O O O

LT9Y 91¢ LLT 00T 1 S€6 ¢ OHD IoULIO] - USW]OH 9AQ Uef
0S9 € vEl 9G1 L811 ELL T 1030911(J SUISBUBIA] JUIOf

pue 1001350 [erouBUL] Jory) - wnel], welg
9€8 € 6L1 8l €6C 1 6L1¢C 1030911(J SUISBUBJA] JUIO[ pue

JOO1JJO [ ] pue AWOUOT JoIy)) - puefee( af1o],

juswRseuey dnoax
uonesuadwod sasuadxa pury ut snuog Are[es S39J €10C

[e10L, uorsuad JIpOLIdg  juowkeg 1$10333.11q

SOAIINIVXD I0IUIS JO UOIBIIUNUIY



€VL € 869 SEY 0 0197 [e10L
(140! 19¢ 19L peoiqe salrerprsqng
(41 ¢S LS8 AeMION UI SLIBIPISQNS
60L 1 LEE 08¢ 66 Auedwiod juered
[BI0], SIIIAIRS JIYIQ SIJIAIAS RER KR EIN ypny €107 10} SJUNOIIE JY) JO J0JIPNE Y} 0} S
uonBIYNLIR) Sunnsuo)) A10nyels
PP Xe],
$99J sunIpny
601 ST 9¢€6 099 978 ¥ 989 8 0 uonesuadwod [e)o,
0 BQIB[[IA SHIO], [eefeyd
0 ISeWL(] S3IRY T ~SLIBI
0 sIojueY A Jolned
0 HNBD Y [SYSIA-Uesf
0 [QIOIA [ [ JuQIne|
S1030211(] JO pieog
S06 T ovl ¢Sl LL6 g9 1 10013 [e39T JOIYD - PUBASTY PUIAI S[IN
9SL € 81 9¢1 ore 1 8L0°¢C 19013 Teroueul] Jary) - wnel], uielg
8¥8 € LTT L1 Y0¢€ 1 91 ¢ 1001J0 ] pue AWouodq Joryy - puejee o190,
109 v L8E 3L1 LT 1 628 ¢ I90LJ(O SANNISXY JOIYD) - USW[OH 2AQ UB[
juswgeury dnoas
uonjesuadwod sosuadxa pury ur snuog Arefes 7102
0L uorsuad d1por g Juowkeg ,S10393.1(]

SOAIINIIXD I0IUIS JO UOI)BIIUNUIY



(0T€°L6T"TIONL) 01€°L61°C SIONL St €1°C1°1€ JO se sareys Ainseax Jo anfea s Auedwo)) ay,

SAIRYS AINSLAL ],

*ddV SpUOJua0IsuUsd Suryons pue A g eoIpioN a.1ders] Aq paumo sI
win} ur yorym ‘qy 0OQp[OH BOIPION Aq paumo sI Sy ABmION SUIp|oH WI0}S "SY ABMION SUIp|oH ULI0}S AQ PauMmo a1 SaIeys [[V

*SIop[OyaIeys USISI0) OU UL ‘I9P[OYaIRYS QUO AJUO SI 219U} £]°Z] 1€ JO SV "SaIeys JO SSB[0 ouo AJuo sey Auedwod oy,

-areys 1od (1Z16°T SIONDIZI6 T JION onjea ted yym
sareys (911°Z0%'0€) 9T1°Z0F 0 Ol PAPIAIP (SEE EET'8S SION) SEEEEI S JON SI ‘SV weng 29 uddls “‘dnorn au jo Auedwios jusied oy Jo [epdeo areys oy L

*3) SIOP[OYIIYS ‘SAIBYS JO JaquInN
¥ 210N



8L°8¢ 19%€ “(axeys 1od SJON) 21eys Jod s3urures paniq
8L°8¢ 19°%€ ‘(axeys 1ad SJON) 27eys 1od s3urures oiseg
€0€ 6T €0€ 6T (spuesnoy}) saJeys JO JqUINU 9FBIAY
(660 1) (660 1) SoIeys AInsean Jo 109114
- - Saxeys pansst A[MIN
0y 0¢ 0y 0€ [ Arenue[ uo saieys A1eurpiQ

(spuesnoys) saleys Jo Joquinu 93eI0A. PAIYSIO M
6CC9¢I 1T SYOPIO I SIOP[OYSILYS O} S}NSAI [BIOUBUI]

(41114 €107

"S31BYS AIRUIPIO JO JOqUINU 93BIOAL PAIYSIoM U} pue SIOP[OYeIeys ATBUIPIO
0] SUINIOOE SWIOJUI JoU JO O1BI S} SB PIje[No[ed sI areys Jod sSuruies oiseg

auaeys Jod sSurwrery

9 9JoN

"Auedwio)) ay) ur sareys aAeY $1039211p 10 seakojdwe s Auedwio)) ay) Jo aUON

pJaeog 9y} JO sIdquIdW 10 QD Y} £q P[AY SoIeys
$ 30N



0 0 PUSPIAL]
(41114 €107 :pred SPUSPIAIP JO MIIAIRAQD

107 [1dy ul p[ay 9q 01 ‘SUNAIJA] [BISUSD) [BNUUY U} T 9)0A © JoJ pajuasald aq [[im [esodoid oy,
"€102 10J (0 MION.L) 0 MONLL U0 PusplAIp & 9IS 0 sesodoid preog oy,

SPUSPIAIP JO UORNQLYSIQ

% 9°9G % 0°€S oner 199
€L0068 6T €IS TLE € §195SB POXIJ [B10],
9y 0T6 91  TI1 6€9 91 1qap SuLIeaq 1SaIIUL JON
LS90ET T 8S1 80T 1 SO[qBAIS931 SULIBO]-1SIJUL PUB USB))
€01 150 81 0LT LY8 L1 SuBO] [€J0],

(41114 €107

:MO0[0q UMOUS SI }ST € JOqUIOdd(T U0 O1eI 13T

"Sue0[ Aedal 0] JOPJIO UL SJOSSE [0S JO ‘SIBYS MU
anss! ‘s1opoyaieys o} [e1ided Aedar ‘siopjoyareys 0} SPUSPIAIP JO [2A9] oy} Isnfpe Kew dnoin ayy axnjonys [e1ideds ayy saoxduwr o,

"$1500 [e31ded sonpar 03 axmjonys [ejdes [ewndo Ue UrEUIBW pUE ‘SISP[OYSYLIS JOYI0 pue
SIopJoyaIeys I0J SUINJSI S[QBUIRISNS SINSUS 0] JOPIO Ul uone1ado panunuod 2Inoas o} s1 juswadeueu Josse Surpredar 0An0a[qo s,dnoin sy,

JUIWSCUBUI JOSSE [}IA PIJBIIOSSE SYSTY
L 90N



189707 SIONLL uo ured e pap1ooar dnoid oy ofes oy JO }nsai e sy

"€10T Ul SV ]I 2fj9Jo110 1019S 03 JOPIBIAl PUB [V SO “ISIUSS ISUAO}S “IOJUSS USAQIO], P[OS WENS 29 USAS

"awooul [ejual 91eroudd Auredoad JusunsaAul 11y (645 L6T IONL) 65T 20E SIONL 0} PIUNOWE [BIUI 9)BISd

[831 0} pajefal s1509 1931 “($90°599° T IONL) ¥£8°€€8'T SIONLL 03 pajunouwre A)1odoid JusunSaAUl 0} Paje[ol SOSNUSASI [BNUUY

Y1 LO9 YT 061 uonen[eAd.a A)13doad JuawysaAul pasIusoIY
TTT S8S 8T 8¢ SJel JUNOJSIP Ul S3UBYD
(LY ST1S) (899 v¥1) sogueyo 91eI 93UBYOXS PUB YIMOIS [BoY
L6E LES €81 96C juounsnfpe Xopuy
:Juowlsn(pe anfeA pazIugooal JO UOIBZIWIS)]

TTS 09L 67 PIL ISTIE ZI'IS JO SV
(9T 2¥S) 968 TL1 T SOOUSIQJIP UOHE[SUBILL
P¥1 L09 €T 061 UOLIBN[BASI POZIUS009Y
(6%S €59) (T€2 0€02) "$109JJ0 10310Wwap pue s[esodsi(]
1€6 969 1 609 7388 sonradoad jusuSaAUl SUIISIXS 03 SJUSW)SOAU]
. L69 SLT sonadoud jusunsaAur mau Jo uonisiboy
05T CS9 8¢ 115 09L 6T soueeq SuruadQ
210t €107 sonjeA yooq
£1adoad jusunysaauy

8 910N



(#£€0 $29)
(L1521¢€)

LIS TIE

¥€0 ST9
Isuey)

9LT 816 T
0

(962 08% 7)
aguey)

689 979 0¢
90T 6£6 0€
YCLIST 1€
I¥C ¥96 1¢
8GL9L8 1€

anfeA

000 00T ¥€
VCL 1ST 1€
8Ty ILL 8T

anfeA

(257 9¢)
(9z1 81)

9T1 81

5T 9¢
Mmopy

[sed ul Isuey)

% €S
% 8°S
% €9
PIRIA

047~ MO[J YSBd paonpay]
941~ MO[J YSed paonpay
€10TTI 1€ onfeA

%1 + MO[J YSeod paseaiou]
9%7C + MO[J [Sed pasearou]

%0S"0 + P[oIA Ul o3ueyD
€10T'TI 1€ oA
%0S"0- PIRIA ul 93uey)

"PISIA puB MO[J Used ul saSueyo Aq pa1oajye 2q pinood sontedord JUSUSIAUL JNO JO SN[BA Y} MOY JO MIIAIOAQ

ANAnIsudg
% 08°S % 08°S o3e1oA® paySiom
% 09°S % 8LS Kuadoxd jusunsaAur ysrue(g
% 00°9 % 78°S Ky1odoad jusunsoAul ysipoms
% 06°S % 08°S Ky1odoad yusursoAur uBISoMION
(41114 €107
:pasn are sp[aIA a8eIoAR SuIMO[[0F oy sanadold JuousaAul JO onjeA Y} SUIUTWLISIOP U]
979 ¥¥0 v 1T€8L6 ¥ JAIJSII IN[BA 18] 0] puny g
(825 ¥9) LE9 68L SO0URISJJIP UOIE[SUBI],
CLEL LLD) - s19310Wa(q
(91€ 8%1) (S81 9%) sasuadxo xe ],
Y1 L0O9 Evc 061 onyeA ur o3uey)
L60 826 € 929 v¥0 ¥ QAIISAI dN[eA IR} I0J punj g1
(4114 €10¢

JAIISAI IN[BA IIEJ JI0J SPUNJ JO UOHBI[IDUOIIY



CSETIS 14944 [ej01

- - SIBdA 7 oYY
8¢ 10T - SIBoK 7 01 |
896 60¢€ 8V ¥1¢ I0A [ UL

(41114 €107
:SMO[[OJ SE SI S10BXU0D 9SAY) JO 2IMdnys Ajumyewt oy,
"S10B1U00 AoyuIn} uo Ajurews st sy, ‘siojusd Surddoys jo juowdojosp pue SuIp[ing I0J S)OBIUOD [BISASS OJUI PAISJUS SBY WGLS 29 USJ)S

$19©.1JU0D UOIPINIISUOI SUIOSU()

(%0°S) %0°S SeM 10T Ul Sajel 3sa1sjul ueo| Surp[ing uo 3sa1aiu] (16079 SIONL) Z9'61 JONL
0} pajunoure sueo| Jurp[ng ul }sa1d)ul pazijeyide)) ‘s}osse Ureloo JO UOHONISUOD S} YA UOIIOSUUOD Ul SISSIS)UI UBO[ SUIP[ING SPN[OUL S)OSSB PIXI]

SUBO[ SUIP[INg WO }S3.13)U]

"oueA ul eriodwy Jo Juswdo[oAsp Y} Ym UOOIUUOD Ul S[RIIUSPISAI JO sIvjowl axenbs 000y PIINg 01 PapIuiuiod
‘roramoy ‘st dnoi3 ayJ, “Auredord jusunssaur dojoasp 10 J1onnsuoo ‘aseyoind 03 SJUSUIIWIWOD [BNJORIIUOD JUBILITUSIS OU SI8 QIS [,



Jeaur] Jeaur| o[npayos uoneaidaq
% 0T %02-01 oyey uoneraidaQ
0 0 0 Jeak 2y} JOJ SJFO-IM
890 0€ 0vL 1 8T€ 8¢ Jeak ayy 1oy uoneraldsq
798 671 €IE L 6vT TT1 CI'I€ JO St anjeA yoog
€€p S81 €80 ¢ 0S€ 081 T1°1€ 3O se uoneroaldap 20y
S66 V1€ 96€ Tl1 66S 70 Z1°1€ 3O se 3500 uonismboy
vve ¢ 960 C- 8vi- resodsig
8LL 86 6 € 98¢ S6 uonismboy
<L I- 0L- 290 1- SOUQISJJIP UOIJB[SUBL],
SOI LST €80 ¢ 0 TSl 1010 Jo se uoyeroaidsp 00y
€€€ 17T 016 ¢1 €Ty 80¢ 10710 JO Se 3500 uonIsmMbay
S)asse Paxiy [eI0], AIUIYIRA] pUB SI18D) aanjruing S)3SSe Paxig
pue judwdinby
10T
0
88L 0TI 90L 8 80 CI1
0 0 0 Ieak oy) 10J SIO-9JLIM
$8T €€ S8LT 005 0€ Teak oy} 105 uoneroaida(g
88L 071 90L 8 780 TI1 CI'1€ JO Se anjea yoog
8IL 81T 898 L 0S8 01¢ ZI'1€ JO se uoneroaldap 00y
90S 6£€ vLS 91 T€6 TTE Z1°1€ 3O se 3500 uonismboy
99L ¢- 0 99L ¢ [esodsiq
96¥ 1¢ [L6 € STs Ll uonIsmboy
I8L9 L0T VLS 9 SOOUSISJJIP UOHR[SURL],
€ep S8I €80 ¢ 0S¢ 081 10°10 Jo se uongeroaidap 00y
S66 Vi€ 96€ C1 665 C0¢< 10°10 JO Se 1500 uonismboy
$)9SSB PIXI] [BI0 L, AIUIYIBA] pUE SIBD) aamjruing $)3SSB PIXI

pue jmumdinbyg

€107

$)9SSE PIXI
6 30N



¥9S 018 I ISy
9¢S 1 9¢L 1
870 6€8 LLE 6YY
(41114 €107
- 00S 99

cee e 968

€98 96¢

09y 09v

606 -
(41114 €107
YL vCl 001 69C
801 ¥ 8L ¥C
6£9 ¥1 Yo 9
6L8 61 L80 TE
000 ST 000 8¥1
81T IL [6v 8S
(41114 €10T

S3[qBAIIAI IO pUB SUBO[ [€)0 ],
SO[qBAIRORI 18I0
serueduwos juated 0] ueoT

SO[(BAI9J3. J3Y)0 pUE SUBOT
CI 30N

SV T ol[9Je1104 10}09S UI JUSUNSIAU]

SJUSUIISIAUI JIY)O [BIOL
SONE}s DI pue seIeys I8YI0

Qv deys[ese33Ag eruensLy) ur JuswissAul Anbg
vV 10JUeS USAQPION UI JUSUISOAU]

SJUSUIISIAUL JIYIO
IT 90N

SO[qBAIS0AI O30 [BJ0],
SO[qBAIS0AI JOYI0
S1SeIoU]

sosuadxa predaid
TIPaIo SI[BS
SO]qBAISOAI PUE SUBO]

SO[qBAIdIAI IO}
01 910N



756 9 788 T rov ) 186 8L 1+9 89 ISOSST  TI0C
20T €1 9IS ¥ 6L6 € S8/ 61 150 8% 7€S68 €107

skep 06< SAep 06-09 SABp (9-0€  SA®p (€ > anp joN [ej0L,

93® Aq POpIAIp - 9[qBAIS93I SJUNOIOE JO ATBWIWING

"SSO[ B SB PIZIUS0aI ST SMO[JYSBO 2ImnJ JO In[eA Juasaid pue an[eA J00q U9aMIDq JOUIJJIP Y} ‘OnJeA JO SSO] B JO S0USPIAS 9AII3[O SI 9ISY) USYA

lev L - L60El - $199p peq Joj suoisiaoid gq
09 =  EL9E = "XJ pue UOIOBO[[E JOI[IEd PISIOAY
6¥6 01 L06 ¥ T2k 9y} 10J SISSO[ PAWIJUO))
0S8 ¢ - Iv8 L & Ieak ay) 10J S1q9p peq J0J SUOISIAOI]
886 €1 - I6% L = S199p peq 10J suoisiroad g
(41114 €10T

"9]qBAIS0AI SJUNODOE JUIPN[IUI YU SYpuOW 9-¢ 03 dn 21no3s jeyp sedjuerens yueqisodsp
9ARY $10BIIUO0O [eIual S,dnoin o) Jo Auiofeuwr oy, *SAINUNOD JUSISJIP UL SALNSNPUI SSOIOE pealds a1e o[qeAIadal
SIUNOJOE Y ], YSLI 1IPaI0 [eLIdeW B $as0d a10jo10y) pue a1eys 931e] € sjuasa1dal oym Jowoisno S[SUIs OU SI ISy ],

09¢ L¥I SEV 9L [®10L,
lev L - L60 €1 - $199p peq J0J UOISIAOI]
160 SS1 TES 68 9[QBAI2I2I SJUNOIDY
(41114 €10T

9[qBAIIAI SIUNOIIY
€1 90N



(2687 IONLL) #€9"7€ JIONLL 0} PIUnowe spung pajoLsar ‘c107°¢I 1€ 3V

sysodap yueq pajoLIIsY

"JOU UMOYS dJe 9dUB[Bq SUIPUL)SINO JO dduB[eq 3IPaId s,dnoin ay .

"SJUNOOOE. 3] Ul SSOI3 UMOYS I8 SWIAYOS SIY} 0] PONUI| SIUNOJOE A} UO SISUIAXS 1SIISUI puB SUIOJUT JSAIAU]
"JUNOJJE JJRIPISAO Y} 0} paUI] SWAYds Junodoe dnois e sey dnoisd oy,

"(%1°1) %6°0 Sem sysodap dueq uo 9)el 1SAIUI 35BISAR AU,

syudpeainba yseos pue yse)H
P1 90N



98¥ 6 S66 6 $sof .10 J1j0.ad ur pasiugoda. s)so0d uoisuad jo syuduodwo)

88 60L osuadxe J9saI9)UI JON
- - SIUULD]112S O (SSO]) UIDT PUD 1SOI 201442S ISDJ
09 8 98T 6 JS00 2014428 JULIN)
:JS00 901AIOG
(pare1say)
(44 €107

"s1030] orydeidowap 03 30adsal ym Ansnpur soueInsur 2y} ul suondwnsse UOWIOd UO paseq e suondwnsse [eLenoe oy,

% 0S°C % 0S°C IoA0uIN] pajoadxy

% 00°¢ % 05°€ s)youaq uorsuad Jo juowsnlpe pajoadxyg

% 00°0 % 09°0 aseaxour uoisuad pojoadxyg

% 0TC % 01% s1asse ue[d uo wnyal pajoadxyg

% ST°€ % SLE juounsnlpe a3em pajoadxyg

% 0T°C % 0Ly 3781 JUNOOSI(]
¢10c €107

suoydwnssy prouvuly

"Uo1IBSI[qO 9Y] JO UOIIB[NO[BD [BLIBNOR S} PUB dNJeA JIef 9} JO JUSUNE)S Y} YIIM S0UBPIOIIE
ur A[renuue paysnipe 91e s91BWISS IS, “PIsn e SAN[BA PIJRUINSS ‘SANI[IqR]] POnIode SULINSEIW Pue sjasse uoisuad Jo an[e oy Suissasse uf

"sIquIdW (99) €9 peY SWAYOS A}

‘€10T°CI° 1€ JO SV "9dUBINSUI [EUOIBU S} WO SUOHNGLIUOD P)oadxa [IIm PajeuIplood aie sjijeudq uoisuad [y “usIp[iyo pue asnods 10J siyousq
Se [[om se ‘Aepyiiq 3.9 sudrdioal ay Jo Jeak 9y Jo 10 1( uo Axefes ojqeuoisuad oy Jo uorsuad 9409 sopraoid owoyos oy [, “SUIABS JO SIBIA ()€
Ie SWLId) Y], "SUOIINQLIIUOD JIJAUSQ PSULOP 0 SIYSLI SALLIBD WIdYOs 9y, 'seokojdwa Jo sdnoiS urepres oy uefd 3iyousq pauiap e sey dnoin) oy,

SUOISU? J
ST 90N



(8L6°S SIONLL) SLt'L SIONLL 03 3unowe ¢[0g 10F sueld uoisuad s,dnoiny ay) uo syuswked pa[npayos

(0LET SIONLL) 220°Z SIONLL 01 pajunowre 710 10J siosse ue[d uoisuad o suIniol [enjoy

1SS 0€ 97¥ 81 Z1/1€ Jo se Aupiqer] uoisudd pastugodaa JoN
€L69- 9¢sS L- 919 SjusWIARJ WNIWAIJ
9L8 S6S v1- SOSSO[ pUe SUIET JUSWAINSBIWY
981 6 $66 6 $sO[ 10 31j01d ur pasIuZ00aI $1S09 UOISUJ
191 LT ss 0¢ Aniqer] uorsued SutuadQ
uonesIjqo uoisudd Jo uoIeI[Iou0dIIY
1SS 0€ 9Ty 81 Apiqer] uoisuad JoN
029 ¢ 108 € S9xX®} AJ1IN99S [B100S
96 91~ v6¢C 8V~ sjasse ueld Jo anjeA Jre
€68 €L 61679 uore3I[qO J1JoUaq PAULJOp PIPUNJ JO ANJBA JUSSAIJ
Aiqery uoisuad joN
(payeysoyy)

(41114 €10T
¥9¢€ 01 6€9 ¥- [®10L
LLS S6S ¥I- W0 UI JAISUIYIId 10D I3YJO Ul PIsIu03aa s)s0d uoisuadd jo sjusuodwo)
91¢ 819 210
YA 916 G- syuawsn(pe 2ousnIadxa woIy SUISLIB SISSO[ PUR SUIES [eLIeN}oOY
. L09 0C- suondunsse [eroueulj ur sa3ueyo wWolj SUIUISLIE SOSSO] PUE SUIES [ELIBN)OY
- 07 S suondwnsse srydeiSowap ur saSueyo WO} SUIUISLIB SISSO] pue SUIE3 [eLIBN)OY
I€1 1- 806 S (esuadxa 3s9103u1 30U UI papN[OUI SUNOWE “[X9) s}asse ueld uo oy

:K1[1qeI] 31JOUq PAUIJOP 19U JO JUSWIDINSBIWY



Iv6 91¢ 6€9 ceP 1 S9SES)I0UW AQ PAINJAS SAPI[IqRIT
:503e3U0ON
1¥6 990 T 6€9 €56 T [e10L
176 91¢ 6£9 €€V 1 % EL°E 199p wid} JuowAedar Jgak *|
000 0SL 1 000 0TS 1 % L9T s1oded erorowwio)
(41114 €10C 9} )sa.Ia3ul
AP
SINI[IqBI] SULIBI(-)S3.I)UI ULIA}-)IOYS
I€T 0T ST 9¢€T 6CI ST [e10],
166 1SS 6 L8L €00 8 SIeak G uey) QIO
€86 LYT Y CeECT1E8 S SIeak ¢ 0] 7 uoomlag
LST 029 1 LIT ¥6T 1 SIBOA 7 01 [ usamiag
(4114 €107
:)QAp w.I9)-3u0] Jo uonenosauda pue ‘sugd yuomwledoy
110 9T€ LT 0€y 09C I€ $]9SSE Pagse3)Ioul [€)0 ],
AR 90L 8 S1asSB JAUI0
869 81¢€ LT YTL 1ST 1€ syosfoad pue Apradoad jusunsaauy
(4114 €10C :5)asse padeS1iow JO anJeA joog
8TS TSE ST 9TL ¥IL V1 sagegliow A pa.andas SaRI[Iqer|
:S95B31I0IN
I€T 0TP ST 9¢€T 671 S1 [eI0L
8CS 200 ¥1 9IL ¥TL T % €LC SuonMISUI 3PS 03 SANIIGeI]
000 0S¢ 1 000 0¥0 ¢ % SI°¢ spuog
€09 L9 0Cy ¥9¢ sanI[Iqer] Ioy0
(41114 €107 9)e. }sa.aojur

AP

SopI[Iqel] WLId)-3uo ]

91 0N



$S6 081 9T 01L P10 FUIUTBWAI YJLIPIOAO Nuey
(41114 €107
CLO L8V L] SLL T80 81 [8JOL,
YL LOL € 6vy ¥S1 ¥ 2P1d
96¢ CCC S LYO9ILS A4S
6955 8 6LTTIT8 2ION
(41114 €107

:SMO[[0] Sk aIe s3uImo110q s,dnoin) ay} Jo anjeA pozIusooay]
CLO L8V LT SLL T80 81 €30,
768 190 6 89190 ¥ s1eak G 1040
LET SSED 918 CLI 9 SIeak G-1
LSy €50 1 SSI0SL € sypuowr 71-9
¥8Y €10 1 991 560 ¥ §S9[ 10 syjuowr 9
(41114 €107

‘syuowoai3e deo 91el 3sa10jul pue sjusweaiSe dems

USWSSISE 9Jel POXIy UOIIRISPISUO0O ojul Sunye) ‘ernjonns Suronrd Suimof[oy ay) uo paseq sajel 3saIojul ur soSueyd 03 pasodxa st dnoin oy,

T10 92¢€ LT 0€y 09T 1€ §)9sse pogesLIou [B)0 T,
eIE L 90L 8 S19SS® I9Y10)
869 81¢ LT YTL 1ST 1€ syosfoad pue Apradoad Jusunsaauy

:5)asse paSeSiiowr Jo an[eA joog



976 6¥T 0T L9€ §)asse X¥) pa.Lja(q
06 81 SL6 v 12710
101 L6 LIT IS SJUSWINIISUL [BIOUBUL]
CLS €€l 9¢1 01¢ PIEMIO) PALLIBD SISSO]
ISL €L8 $19SSE JUaLIN))
$)9SSB XB) PA.LIJI(

(41114 €10T
S19SSEB Xe] - Xe] paliajo(]
% S'ST % 87T d)e.d XB) JAIJIYI T

"S[T€)9p J0J § 910U 39 "SAIBYS JO [S 0} PAJe[al A[UIBW ¢]()Z UI SUSWS[ [qBXE] UON

€90 60C 6SS 81 sasuadxa xeJ,
¥Cc 01- L90 9- RETViTe)
99¢ 0¢ 8¥L 96~ SJUSWIS[D J[qBXE) UON
889 T6- LEL 0TI~ Sajel Xe) Ul Sa3ueyo JO 1091J
9L9 0%~ 80L ST 1894 *Aa1d Pay00q J0U $11JOURq XE) JO J09]J0 Xe ]
§90 Ce¢C €08 S0¢ X®) 910J2q 11J01d UO PIIB[NO[BD XB ]
0STSPE 1 869 791 1 (suonyesado panunuodSIp JUIpn[our) Xe} 210§9q IJOIJ
(41114 €107

€70 60T- 6SS 8P1 sosuadxa soxe [,
€¥0 60C- 65S 871 Xe) PaLIdJep ul 35UueY)
0 0 o|qeAed soxe ]
(41114 €107

*Sosuadxo XeJ,

Xe[,
LT 30N



8E€ ¥T (1zy 8%) €101,
8€EE VT (1zv 8%) SaSpay MOl Use)
(41114 €107
:SMO[J0J se sI A)nba jsurede A[30a11p pazIu30oa1 Xe) paiigjo
160 9€8 EP8 ELV 1 PIBALIO) POLLIED [€]0 ],
0 0 610T JO pue oy} Ag
160 9¢8 V8 ELY 1 9Jep anp ON
(41114 €107
PIEBALIO} PILLIBD SISSO] JO AIRUWIUMING
¢STI0V ¢ 910 €€ T SONIIqBI] X¥) PI.LIJIP ION
8L19S9 T LITTIOLT sanI[Iqel] Xe) pa.Lidj(
0 0 00
190 61 67T S1 SJUNOOOE SSO[ PuUB UILL)
LITLE9T 896 689 C Aradoad JuounsoAur pue sjasse paxij 9[qISue],

soI[IqeI] X&) pa.LIdja(q



087 876 LTE LI6 [0

961 S81 - 190 ZS1 - SNOJUR[[9OSIW PUB SUOIIBUTWI[H
€6C L8 S61 S9 sasuadxa aAnENSIUIPE Y10
¥06 8TL 1€9 S€L Sa3IeYD 991A10S
6SI SII 60 LET S99J I9Y}0 pUB JUSWSBUBIA
¥6< 81 L06 v $199p peg
0L9 T 0Iv €1 oourinsul pue saxe) Alradord ‘soxe) [edorunia
IL1 68 9Z€ 001 S951BYD 92IAISS JO IBYS S JOUMQ
ELT SY 018 LE oourUUIRW SUIp[INg
CI0 LI 910 ST sosuadxa [eyuay
CI0¢ €107

sasuadxa Suneaado 13130 Jo uonedIyIdS

0T ?0N
085 €95 ¢ I7S 188 ¢ [eI0L
686 681 - TSy 781 - SNOJUB[[SISIW pUL SUOHRUIWI[T
= L89 20T AKyradoad JusunsaAur Jo ofes wWoiy uren
1€6 VL 12T 0§ swoour Jurgesado 12y
11598 P8 €F juawdoraaag
0SL 6¥1 88 IS1 JuswaSBUBIA
806 TLL L9V 18L S93IBYD 901AIOS WIOLJ SNUIASY
90599 I 968 €€8 1 SINUIAJI 1)U suiddoys [e10],
626 081 918 SLI sanuaaal 123uso surddoys 1030
LS9 TC S€1 ST $93.101S WOIJ SWOJUI [BIUSY
CTLT EL VL TL 9OIJJO WOJJ SWODUI [BJUSY
80T 88€ 1 911 LSS T [1B101 WO} SWIOOUL [BIUSY
(4 X114 €10¢
awodur 3unesado Jo uorpezIuI)
61 20N
pEG SST 1 078 0LE [B10L
029 L1 I¥6 LET P30
- 0SL ¥v suonoesuRI} 9[eS 0} Pare[al saI[qel]
€86 06T = suonnquyuod dnoio
L89 8¢S 86 Sv 1s9101U]
081 6L Iy 99 $1500 paje[RI-AIe[eS
L60 L8V - SjuSWINISUI [RIOUBUL]
L6L 8L S9T LI sosuadxa peniooy
8T 1S 0LY 8S S91BO1J 11109 YIS JO o[BS I0J SAU[IqRI]
881 T61 - *019 “qua1 predaig
(4114 €107

SAMIIQEI] JUILIND IO
81 90N



"MO[3q 99§ 's19)uao Jurddoys 1no Jo sjueus) 2y) 03 N0 pajual st Aueduwroos ayy £q 3o pases] aoeds [rejor oy,
"(1dD) xoput 9oud Jownsuod Y} ur saueyo yum Juofe paysnipe oq [[im ¢1(0g Jo)e poried oy 0} 9JB[oI SJUNOWE S} PUL ‘[BUIILOU SJIE SJUNOWE Y,

"€107°C1 1€ JO Se sjuowieaiSe uo paseq paje[no[es st asuadxa juar oy,

vosS LEY €6S L8E 1810,
979 70¢ 01T S8¢C SIeok G I0YY
681 801 [LE6L SIBOA G 01 |
6v¥ 9¢ Cl0 €¢ Ieok T urypn
(41114 €107

‘SMO[[OJ SE anp [[e] SOSBI] S[qB[[20UBD-UOU 0} paje[al sjusuAed oSLo] WNWIUIWE SININ ]
20S €T 910 ST [®10L
€SC 8l 18 81 SoI[I08,]
6vC S SLT9 AISUIORW PUB SO[OIYD A
(41114 €107 syjuswAed [ejual Je[n3Y

:SUIMO[[0F Y JO PISISU0o asuadxa jusy

‘sonrunyioddo Suroueury 1o Aorjod puspialp s Auedwos Y3 UO SUONOLIISI UIBIUOD JOU OP SJUSWIISE oY ],
"uo1do UOISUSIXS UB SARY SISBI] 9SAY) JO [RIGASS "SOII[IOR] JOUIO PUB SOILJO ‘AIUIYoBwW J0] S9sed] Junesado [BI9A9s OJul patsjus sey dnoin) oy,

SoSE9] sUNeIod0 - 99559 S€ dNOIL) YL

Nl
TT 30N



% 6°S6 % 0°€6 % Tv6

95BIAY MIewud UIPIMS

"SOSBI 9ourUlJ Ou sey dnoin oy,

SIS®I[ Soueul]

% 1°66 S ET0T 1" 1€ JO S paxiy oIk By} S9JBl [BIUSI JO 958)uUadIa
ABMION

JoAOUIN) SJURUL) JO 9FBIU001o (€
JaAouin syueus) Jo a3euedied + juas wnwiurp (7

Juax paxiy (1
'SOLI032780 SUIMO[[OJ S} OJUI POPIAIP 2q UBD S}OBIU0D [Bjual 5,dnoi3 oy

(IdD) xopur 2o11d Jownsuod

oy} ur se3ueyd Yy Suofe pajsnlpe oq [[1m €10z 1Y poriad oy} 03 3je[al SHUNOWE SY} PUB ‘[BUIIOU I8 SJUNOWER S|,

869 S€8 € 6T 198 S [BJ0L
EvL 6v9 805 €€L SIB3K G 1YY
6T L3S € 06€ 699 € s1eak G 0 |
799 8665 1 v6€ 8SY 1 Teok [ Uy
(41114 €107

ISMOJ[0J SB aNp [[BJ SISBI[ J[B[[90UBD-UOU 0} PJR[al SUSWALd WNWIUIW SI0N,]
LIS 09L 6T pYTLIST IE [e10L
[1S 09L 6T YCL 1ST 1€ ssurpfing
(41114 €107

:SMOJ[0J Se SI sasea] Surjerodo Jopun pased] S}esse JO anjeA Surkues oy,

$9SEJ] sUl)B.IdO - 10SSI[ S& dno.rx)



*A1nba y3noayy A;30211p paziugooal are
an[eA Irey ur sa3uBYd pue ‘6¢ SV Jopun Suriunooor 93pay 10 spuswannbal ayy AJsnes sdems oy ‘SUORIPUOD PUB SULID) SWES Y} 9ABY S)USUISITe
dems ay3 pue sueo[ paIndss Sy [, *$ael 1SISIUL JO [9AI] SY) Ul SAZUBYO 0] dnp suorenjonyy jsureSe a3pay 03 pasn ore sdems oyel 3seIajur oy |

*ayel Jsa1aqul pax1y e sAed pue djel
1Sa19)UL SqRLIEA B $9A19091 ANOID A} S10YM “(pH TTL 0T ONL) I¥1¥LS'8 FONL e panjea sdems ajex 1sa1eput pey dnorn sy “c107'T1 1€ JO SV
"S[OAQ] 9)BI J$IDUL UL SITUBYD 0] 9NP SUOIBNION[J JsUreSe 93pay 0} SIAIIBALIDP Ykl 1sa10jul Jo sadK) snowrea sasn dnoin) oy,

-orjoprod
ueo] s,dnoin syl Jo 9,86 “xoidde 10J apeUW USSQ 9ABY SIUSWAITE JUI WS} SUO AISYM ‘S9jel PaXyy pue SUIIBO[J JO UOHBUIQUIOD B SBY A[JUSLIND
orjopprod ueo[ dyJ, "9je 3saIajul Suneo[y B Sey yoiym 1q9p s,Auedwo)) oy Jo wred oyp SuImo[[0F ‘ULIS) WNIPIW PUE LIOYS Y} UL SISLIE YSLI 9JEl JSOI)U]

YSLI 3jkd 3SAI)UY

*$10}0211(J JO preoq 2y} £q paroidde ore ysiu1 SuiSeuew 10} saInpaooid oy

YSLI JOMJBUW [BIDUBUIJ - SYUIWNIISUI [BIDUBUL]
TTIAON



(0¥6 182) NS

(6v8 L) % 8S°C BEN 000 00% 610T°€0°61 €10T°60°61
(68¢ 9) % SLT 34S 000 00€ 020T'11°60 €10T'TO11
¥20 11 % SI°T dS 000 00€ TT0T'90°0€ T10T'90°6T
(895 0 % 0LT 4s 000 00€ 120T°60°0€ 1102°60°0€
(csv D % ¥9°C 34s 000 00€ 120T°60°0€ 1102°60°0€
(6¥9) % 6L°T N 000 00€ 020T°01°0€ T10T01°0€
(60L L) % 68°C 4s 000 00 020T'60°0€ 1102°60°0€
(965 6) % 0I°C 4S 000 00T LT0T01°0€ 1102°01°0€
(0s6 1) % €I°¢ NS 000 00€ LIOTOT'TE 110T01°'T€
(LoL L) % L6°S 4AS 000 0ST S10T°CI'8T 6007°90°6¢
(3520 % 0S¥ DEN 000 00€ ¥102°€0°'81 800T°C1°81
(0r9 1 % 0Sy DEN 000 00€ ¥10T°10°10 L00ZT' 1010
(06€ 9) % 08°C JAS 000 00T 810T°60°6C T10T'60°6C
(098 <1) % €0 Jds 000 002 910T°T1°0€ 600T°€0°0€
(C49%9) % $8°¢ SJION 000 00S ¥10T°€0°T1 €102°20°L0
(868 1) % 69°C JON 000 00€ 910T°TI'0€ 010T°CTI°0€
(986 02) % S6°¢ JON 000 00€ LIOTTT'S0 TI0T'11°S0
(LLozn) % L6°C SION 000 00T 910T'I1°L0 TI0T'11°S0
(600 L) % 66°€ JION 000 00% ¥107°80°6C 600T°80°1¢€
(969 ) % 00 JION 000 00T ¥10T'11°S0 600T°11°S0
(oor L1) % V<Y JION 000 00€ 9102°20°S0 6007°80°S0
69 SD) % L8°C SION 000 SLI L10T'10°01 TI0T'10°01
#8070 % SL'E SJION 000 00+ ¥102°10°01 600T°10°01
(peo €€ % 69°C SION 000 00¥ LTIOT 1001 110210701
(Lszsn % ISy JION 000 00 910T'11°S0 900T°11°50
(106 6) % 00F SION 000 002 9102°20°S0 9002°20°90
ov1on) % €€°C pp (¢l 1L0 99% 120T°C1°0€ T10T90°6T
(106 S % €S°¢ A 000 00§ $10TTI'IE 600T°T1°0€
9y v0) % 0S"p Ia 000 00€ 910Z'10°'¥0 9002°10°20
(OIONLL) 9njeA SS99XH djed Juj Adua.ain) (einjeA 1) e puy de( 11e1s
junowy

:sjudwavI3e dems s,dnoas ay3 Jo MIAIAIAQ



"SIuawWaaI3e 1qop wLId) 3uof Y} uo paseq st dnoio) ayj Jo Suroueury oY, "suorjesodo S} UTeIUTEW 0} J9PIO UI JO3JEU SOUBUL)
Suruonounj-[[am e uo spuadap dnoin) ay[, ‘(€48°91 YONL) 6£9°91 SIONLL JO 1qop Surreaq 1S2I9)ul JaU € I8k 9y} JO pud ayj Je sey dnoi sy,

“JoyIeW 9ouBUL} SUIUONOUNI-[[oM B UO d10JaI1ay) spuadop suorsuedxe axmng s,dnoiny sy,
*SUBO[ MU PUB SUOIRISdO WO MO[JSEd JO UOIBUIqUIOD B UJIm paoueul) 99 0} pauue]d are suorsuedxa amjng s,dnoio ay |,

(€00°0€ SIONLL) 66%°S1 SIONLL 03 Junoure swojl AQUoLNo USISI0) PIzI[eal Uo Sures paziugoosy]

20€ 89S 6 861 L99 01 193p wLId)-3uo|
- - SI[QBAIIIIL WLId)-Su0T
JOUOIY UBISOMION] UI S3InS1,|

98°L6 9TI11 DId
16°¢8 9T°¢6 PEN
9yep 100ys ouR[eq Oy} UO djel 93UByOXy

ST 8T € SOEILL € AL
96€8€6 9 968 8€6 9 AdSL
1qop wd)-3uo0]

- - AL

- - JISL
SO[qBAIS0aI WLIS)-SU0T
(4114 €107

*A1unod

[oBa Ul SAMI[IGRI] PUE S}OSSE 10J AOUILIND JWES 9y} SuIsn AQ PIASIYDE ST SUISPoH JIeWUdJ pue Uspamg ul spusur)saAur Iojuad Surddoys jo uorzod
Anba ayj 01 pajruur] AJurew st aansodxs Lousnmo oy [, ‘Auedwo)) 9y} 10§ XSH [BIOUBUL JOSIIPUI PUL JOIIP YOG IA[OAUL S9JL 9FUBYOXS Ul sauey)
YSLI 93UBYIXI USIAI0]

‘pouiad swes oy 10§ ueld o13a1enSs 5, AUBdUIOd 9Y) Y)IM 2OUBPIOISE U ‘SIBOA 921} IXOU )
10y sjuduISIAUL pue suonelado sourULy 0] S[qR 3 0} SALI[IOR] JIPAIO IO SJUS[EAINDS YSED “YSED JUSIOIINS SABY Saw} [[6 J& 0} ST ASayexns s,dnoin sy

ysry Appinbry

*A1mba Jo Juswale)S AU UL PIZIWA)L 2J8 JUSLISYL)S SWOdUI Y} YSnoiy) poziuSooal Jou aIe Jey) SuISpay 9)el 1SQIS)Ul Ul SJUSWIAOW I9YIQ)
“Burdpay eyel Jsaraqul 10§ (165" ¥ET ONL) 668°991 MONL pasuadxa €10 ut sey dnoip sy,

*(009°SL SJIONL) 955799 JONLL 4q spyoxd
90NPAI [[IA S[9AJ] JBI ISQISIUL UL 04| JO ISBAIOUI [RISUIT © ‘C[ (7 ‘1€ JoquIasa( JO St sdems 918l JSaI0)Ul PUB SPUSWNIISUL [EIOUBULJ Y} UO paseq

(%16°S) %EL E Sem €T Ul SUBO] SULIBIG-1SIUI UO J)el 9FBIIAY



"onJeA IeJ 0} 9s0[9 SI o[qeAed SJUNOYOL puk 9[qBAISIAI
SJUNOOOE JO dN[BA Y00q U} ‘A[JR[IWIS "SAILINJBW LIOYS SARY SJUSUINLIISUI 9SO} SB oN[BA
Jrey a10y) sajewrxoidde syeipIoAo yueq pue sjusjealnbs yseo ‘yseo Jo onjea Surkued oy

"9JBp J93YS 90UB[E] S} & ONJBA SO[BS PAJRIIISS S} SE PAUIULISJOP € o[BS JOJ S[qR[IEAR,, SE PIIJISSE[O SIOSSE [BIOUBUILJ JO ONJBA JIB]
199Ys dduB[eq 3Y) Ul IN[BA B UBY) ()0 J& PIINSLIU S)ISSB PUE SINI[IqRI] U0 dN[BA 18] SUIUIULIdIIP 10] spoyjowt pajdepe uo uonpdrrdsa(

aneA Jre SUruIuLelep

ur AJurepaoun S[qeISPISUOD B ISIXS 2191 Jey]) sarjduwl Yoy eyep JoxIew o[qealesqo uou si yey) yndur sasn 9oadse [eriojewr ul ey} s[opow

uoljen[eA SUISN PAUIULINNAP SI € [9A UL SJUSWISIAU] “| [9AS] UBY) UIBLIOOUN QJOW OJ SJUSWSIAUL 9SO [, “UOIJEWLIOJUI JodJew pue SuI[[opoul UOEN[eA
UO Paseq PUIULIDIOP U9 SARY dNJEA IIB] 2ISUM SIUSUISIAUL SOPN[OUI 7 [9AST "S}ONIRUL dAI)OR Ul SooLId pajonb uo poseq peuruelep usaq oAey
onjeA JreJ 219U SJUSUISIAUL SOPN[OUL | [9AS] AJUIBLISOUN UOIBN|RBA SSISSE 0] PIZLIOZAJRO U9aq Sy AN[BA JIB,] J& PAINSLau SWo)l Sununodoe [y

"SUOIIMI)SUI [BIOUBUL] Aq pauIe}qo
pue $9AIND PlaLA Jorjdwn Suisn pauruLa}ap ST sdems ojel 1S210)ul JO ONJeA JIef 9], *oNn[eA JIeJ e 1oays a0ue[eq Y} Ul papn[our aie sdems ayer 1sa1oju]
sutag1 SurSpary

‘sxosterdde ewie)xs oy £q JeaA B 901m] pasrerdde are sioyueo Surddoys oy “syuowdo[oAsp jodIRW puk UOHR[JUI Pa}oadxs uo paseq suonorpaid ws)
Suo| ‘uonen)is JUBUS) [BNIOR A UO Paskq SI [opowr d ], ‘yoeoidde owoour oy} U0 paseq PauIuLIs}op sem anjeA Jiej oy [, “Auradoid jusunsaAur
s,dno1n oy Jo anyea Jrey oy SururuLlep 10y sosterdde [euIe)xe se wopualy snysiey pue 7 pourodde sey dnoio ayp

Artodoag juaugsaauy

199Ys dduUR[E( Y} Ul IN[EA 1B ] J& PIINSBIUW S)ISSE PUB SAI[IGRI] U0 IN[BA .I1e,] SUIUIuLIdap J1oj spoyjow pajdepe jo uondridsa

"SONI[IQEI| PUB S]9SSB SNOLIBA JO SIN[BA I, SouIuLI)ep dnoin ayj Moy Jnoqe uoneuLIoyur sapiaoid ajou siy

SJUSWIAINSEBITA] AN[BA 1€
€TION



"€10T Wl Ayoresaly onfe Jreg

U} UI S[OAS] JUSISIJIP US3MIS(Q SIUSWISAOUL OU U] SARY 1A “SI1I0d01] JUSUNSIAU] JO OnJBA I U3 JO UOIIBI[IOUOIAI © JOJ § 9)0U 39S *€ [9A9T O}
PayeO0[[B U99q 9ABY 90U pue JusweSpnl pue sejewnss ‘suondwnsse Jo [9A9] [eLISJeU B opn[oul sa1edosd JUSUISOAU] JO aN[eA Jie,] SuISurus}o ]

IS6 80L IT  6£0 798 €T €00 FIL ST T80 079 €I (TSoSoOr 1) LS6 IHT 2 = [e10L
(€9v v9S LT)  (SpL LOL LY)  (80S 9¥991)  (Th9 1€9 LI) (Ss6 L16) L68 €TS - - SOM[IqEI] PUE S)ISSE [BIOUBUL IIY}O [BJO,
(61€¥S6 81) (66T SLS 81)  (TLO L8 L1) (SSL 280 81) e Lov 1) (prs T6h) SONIQEI] [EIOUBULY IO

998 TI1 1 841 €98 ¥9S 0¥8 SIT ISP T0€TLT SE0 Iy sjesse [eloueuly 10yI0

066 9LT 90¥ 09 066 9LT 90% 09 syuo[eAmba ueq pue yse)
L60 L8P~ 0b6 182- = . L60 L8¥- 0v6 18¢- - ) SIJBALIAP [EIOUEUL) [EJO0],
L60 L8P~ 0¥6 182- - - L60 L8~ 0v6 182- - = (senI[Iqer]) sejeALIap [BIoURUL]

TIS09L 6T  ¥TLISTIE TIS09L 6T  ¥TLISTIE = - Kyradoud jusumsasu] [e30],

[1S09L 6T  ¥TLISTIE IIS09L 6T  ¥TLISTIE - - - - Apedord JususaAauy
(41114 €10T TI0T €107 (4 (114 €102 (41114 €102

[el0L € 9] TP I [9A9]

"so011d JoyIeW S[qR[IBAR FUISN POUIULISIOP SI SJUSUIISOAUL , AJLINJBW-03-P[AY,, JO ON[BA IIeJ oYL

‘anyeA Jrej 0} [enbs Ajoreunxoidde

SI 9NJeA SIY ], "9]Bp J99US 99UB[e(q S} UO S}OSSB pue SONIIqel] Je[rwis o} s[qeosrjdde

9Jel S} 18 PAIUNOOSIP SMO[J [SBO POje)se JO anjeA Juasaid oy se peje[no[ed sI onjeA Jiey

9A0QE. PAqLIOSIP SWdN FurIunoode a3 1deoxs ‘SenI[Iqel] pue S}OSSE [RIOUBULY ISYIO IO,



"Josse ay) 10J sanyeA [esreadde 03 Surpioooe eoud oseyoind oy,
"€10T ATeniqa, ur soe[d Y003 uorjoesuen oy [, 'Sy AeMION SUIP[OH uLI0}S wox Y USAGPION JO %66 paseyoind dnoin wens 2 usdls

suondesue.],
*€10T Ul SIoZIOWSp OU U9aq Sey Iy ],

(ERAE) I ETq |

'%0°T + JOCGIN T SuLIeaq 1S2I0JUl oJe SO[qBAISOAI o],

(0 SIONLL) 126°00Z SIONLL U0 gV 0op[OH BOIPION 'SA 9[qeAladal € sey os[e dnoi3 ayj uojippe uj

'SV AeMION SUIP[OH ULIOIS UO (820'6€8 MONL) 95+ 87 IONLL JO S[qBALSS1 € SEY S WONG 29 U99)S

"DJV pue a11day JO SaLIRIPISqNS Aq PaUMO SI WIN} U YoIym ‘g 0OP[OF BOIpION £q
PoUMO ST WIn Ul §7 ABMION SUIP[OH WIS *SY ABMION SUIP[OH ULIO)S £q %00 ] POUAO SI S WONS 29 USIS

sanaed paje[ay
YT 90N



"SJUNOOOE 9YJ 1931JE [[1M TRy} SJUOAD Juanbmsqns [ereyewr Aue payiyuspur jou sey dnois oy,
S)udAd Judnbasqng

9T 3ON

"O[SQ UI 958D JE[IWIS B JO SWI0INO 3y} Sunieme papuadsns Usaq ey 9ses 9y JoAMoY ‘sSurpasoold [eSe] pajiels sey weng 29 usdls

‘SNV 12JU2S 0IJ9JA 10] € SIONIA “xoidde
0} spunoure sy} ‘[ejo3 uJ pioydn 5q jou ued 117 PuB (10 10J Spew suoljeroaidap ayj Jel) paje)s 9AeY SeLIoYINE Xe) oy} ‘Apusnbasuo))

"JUnowWe 3y} 10J 9pLw 29 ued suoneroerdop ou ey} SI SIY) JO 2ouUaNbAsSUOD JY T, *saINONYS
U0 JoU pue pue[ uo pazifeyrded 9q ISNUI SHIOM POl SY) 0) SUlje[al 51500 2} Jey) PPN[OUOD ARY SSHLIOYINE Xe} AU} GIpNe Xe} JU03l B U]

‘(suoneroardop
9[qexe} 0} J03[qns a1e )00 Sy} Jey} SI YoIym JO 2ouanbasuos ) axmonys oy} uo pazijended sem SIy} 0} paje[al s)s0o Yy, “prol orqnd
© JONISU0d 0} uoNESIqo ue OIRIA uo pasodwr Anjediorunua [eo0] oy} “Z10Z 03 SOOT WO ONJAL JO UOISUIIXS Y} IIM UOHISUUOD U]

9NSSI XB] — J9JUIS OJI_IN

"09C JASIA 03 sjunowe
jsepjied WO WIL[D [€30} AY ], [[Nf UL WIL[O 3y} pajoafor Apuanbasuod se wieng 29 U92)S pue qustuediSe ayj ul paijroads a10M Jey) s1ySi
2y} Jou Inq ‘sYSL SUIp[Nq [BUOHIPPE SWIOS PaInboe sey WeNS 29 US)S "UO Jaje| paxnboe a1oyM SIYSLI SUIP[ING PSULSp UIelas Ji 9oud
sseyaind [euonippe Aed pnoys Surpjoy wons 7y usdlg YoIyMm 0} SuIpIoode yJs oy} ur paje[ndys JuswosiSe UB uo paseq SI WIR[O oYL

"errodwy 10§ s)ySu SuIp[ing pue pue| 2y} paxnboe Wexg 2 USS)S USYM 90T Ul gV BUSIY Isepied pue gv Sulpjoq
WONS 29 URIS US2MIPq PauSIs VS dyr 01 Surpioodse 9oud eseyoind [euonnippe oy wied e premioy ind sey gy BUSLY 1SepIed

BrIoduIy Je 9o1d eseyoind [eUonIppe 10] Wie))

:s9ndsIp [259] [RLISJRUI SUIMO[[OF SU} Ul PIAJOAUI SeM WGL)S 29 USd)S “Ieak oy JO pus oy} 1y

SWIIE[d pue uonesnIy
STIION



1_po

1040

anueo Surddoyg
REltle]

anueo Surddoyg
anueo Suiddoyg
anu9o Surddoyg
1o

a81eyo 901A10G

juowaSeurll JaSSY

anuoo Surddoyg
anued Surddoyg
anuao Surddoyg
1O

9810 9014108
a1uad Surddoyg
LyO

120

_yo

anudo Surddoyg
anuso Surddoyg
12130

10430

10430

anuoo Surddoyg
anued Surddoyg
anu9o Surddoyg
anued Suiddoyg
12410

anued Surddoyg
anu9o Surddoyg

anu9o Suiddoyg

anueo Surddoys/Suipjoq

uoepIosu0d [euortodold % 661
uorjept[osuod [euorpodold o 0°0S
uorepijosuod [euorodold 9% 0°0S
uonep1[osu0d [euoiodold % 0°0S
peyeprjosuod [N % 0°001
pajep1josuod AJng % 0°001
paepi[osuod [[ng % 0°001
uoneprjosuod euorodold %, 0°0S
parepIjosuod A[ng % 0°001
Pa1ep1[osu0o A[ng % 0001
Pa3epI[0Su0d AJNg % 0°001
pajep1{osuod A[ng % 0°001
pajepI[osuod A % 0°001
paseprjosuod [ % 0°001
pajepI[osuoo A[[ng % T°69
uoepIosuod [euoiodold % [0
Pa1epI[osuod A % 0°0S
pajepIjosuod AN % 0°001
uorepijosuod [euorpodold 9% 0°0S
parepIjosuod A[ng % 0°001
uonepIjosu0d [euoniodold % 0°0S
parepIjosuod A[Ing % 0°001
pateplosuoo A[ng % 0°001
payepIosuod A[ng % 0°99
pareprjosuod A % 0°001
parepiosuod A[[ng 9% 0°001
parep1osuoo A[[n % 0°001
payeprjosuod A[ng % 0°001
perepIjosuod K[ % 0001
parepIjosuood A % 0°001
parepIjosuod A[Ng % 0°001
parepIjosuod A[n.g % 0°001
Pa3epIjosuod AJng % 0°001

poyjow uoyepiosu0) TIrIE
Jo se daeys

% 6°6¥
% 0°0S
% 0°0S
% 0°0S
% 07001
% 07001
% 0°001
% 0°0S
% 0°001
% 0°001
% 0°001
% 0001
% 0°001
% 0°001
% T'69
% 0°0S
% 0°0S
% 0001
% 0°0S
% 0001
% 0°0S
% 0001
% 0001
% 0°99
% 0°001
% 0°001
% 0°001
% 0°001
% 07001
% 0°001
% 0001
% 0001
% 0001

EITI'IE JO sk areyg

uoS1eg
o[sO
o[sO
0[SO
o[sO
o[sO
OISO
o[sO
0[SO
0[SO
0[SO
o[sO
o[sO
o[sO
0[sO
o[sO
0[SO
01O
o[sQ
OISO
o[sO
OISO
o[sO
0[SO
0[SO
o[sO
o[sO
o[sO
o[sO
0[SO
o[sO
o[sO
o[sO

J1apaenbpeayy

KemiIoN
KemioN
KemioN
KemIoN
KemIoN
KemIoN
KemIoN
KemioN
KemIoN
KemIoN
KemioN
KemioN
KemioN
KemIoN
KemIoN
KemioN
KemioN
KemIoN
KemIoN
KemiIoN
KemIoN
KemIoN
KemioN
KemioN
KemioN
KemIoN
KemioN
KemioN
KemIoN
KemIoN
AemioN
KemioN
KemioN

Anuno)

SV SuIp{ra[[910H duesy

SV wnyueg wiadp

SNV Wnnuag ulade

SNV Wopuaiy WX

V( 19JUdS 0I1GAUIA

SNV wexnsa|[i jouefijalo],

SV Suipfiain uskqalor,

SV 0naJ 1ojudsadely pueigalolg
SV 901AIOSIUOS WENS 29 U9}S
SV 510N weng 2 usdg

SV 10Juds10}§ JoSueAR)S

SV Al0], Wenso[ITISS

SV uareAuade|g

SV Joupedeipojy weng 29 uedl§
SV SuIuaI0J10juag USAQPION
V{ 193uss uskqpIoN

SV 7 191udg UaAqpION

SV 10juss uskqpIoN

SNV [epION

SV epuensIaN

SNV I9juag 0NN

Sy Surddoyg onoN

SV 7 punsaSney 19padeA

SV wopusty (1]

1PN S

SV USUBQPUB[AOH

SV 191U9s10)§ JeweH

SNV 1ojuag ueSoysinn

SV wopuary 2 PRfsoid uagoysinn
SV WOpudIy J9PaNSpUBULIE]
SNV 1opanspueuLIE,]

SV 19juds10)§ epuswly

SV weng % us9lg

dwreu Auedwo)

soruedurod pajepIjosuod jo Arewuing
LT 90N



LYo

anuad Surddoyg
LYo

anuao Surddoyg
anuoo Surddoyg
anueo Surddoyg
a1us0 Surddoysg
anu9o Surddoysg
anuao Suiddoyg
anueo Suiddoyg
LYo

anueo Surddoyg
anueo Surddoyg
Suipjoy

anu9o Surddoyg
anuao Surddoyg
anu9o Surddoyg
anuao Surddoyg
Surpjoy
SurpjoH

B0

LYo

LYo

1#pO

€l e}

Surpjoy
Surpjoy

101u99 Surddoyg
L_ypo

109)u2o Surddoyg
JuowaSeuey
19ju90 Surddoyg
103u99 Surddoyg
PO

981eyo 901A108
anuao Surddoyg
LYo

Y0

parepIjosuod A|ng
pajepi[osuod Ang
Pa1epI[osu0d A[nyg
ParepI[osuod A[[n g
Ppajeprjosuod A[nJ
pajepIjosuoo Aqjng
pajepI[osuod AJng
PajepI[osu0d A[ng
parepIjosuoo A[n,g
Pa3epIjosu0o AJng
PaJepI[oSu0d A[[ng
pajep1[osuoo AJng
Pa3EpI[0SU0o AJn,J
Pa1BpI[OSu0d A[[ng
Pa1BpI[oSu0d A[[ng
pajep1josuod AJnj
Pa3epI[osu0d A[[ng
pareprjosuoo A[ng
P2JepI[oSu0d A[[n
Pa3epI[0SU0d AJ[n,J
PajepI[osuod A[[ng
PajepI[osu0d AJng
PajepIjosuod A[ng
PaJepI[oSu0d A[[ng
pajep1josuod AJnj
pareprjosuoo A[n,g
PR1epI[OSu0d A[[ng
PajepIjosuod AJng
parepIjosuoo A[n,g
pajep1josuoo AJng
Pa3epI[0Su0d AJn,J
parepIjosuoo A[ng
PajepI{osuod AN

uonepIjosuod [euorpodor g
uonep1josuoo [euoipodolg
uorepiosuod [euoiptodoid
uoljep1[osuod [euontodol g

uoI1BpI[0su0d [euoiodoly

% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 07001
% 07001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 0001
% 07001
% 07001
% 0°001
% 0°001
% 07001
% 0°001
% 0°001
% 0°001
% 07001
% 07001
% 66
% 667

% 6°6¥

% 6°6¥

% 6°6Y

% 0°001
% 0001
% 0001
% 0001
% 0°001
% 07001
% 07001
% 0°001
% 07001
% 07001
% 07001
% 07001
% 07001
% 0°001
% 07001
% 0°001
% 0°001
% 0°001
% 07001
% 07001
% 0°001
% 00
% 07001
% 0°001
% 00
% 0°001
% 0°001
% 07001
% 00
% 0°001
% 0°001
% 0°001
% 0°001
% 6°6¥
% 661
% 6°6¥
% 6°6¥
% 6°6¥

Wwioyo03§
WOY00)S
WOY00§
wioypo0ls
wjoyo0ls
Wioyo0r§
WOY00r§
Woy201§
wioyo0lg
WOL001S
wioypo0lg
wioyo0lg
W[oyo01§
w[oyo01§
wio[00}S
W[oyo0}§
wioyo0l§
w[oyp[o0I§
wjoydR0I§
udSeyuado)
uageyuado)
uaSeyuado)
uoSeyuado)
uaeyuado)
ualeyuado)
uaBeyuado)
uaSeyuado)
uaSeyuado)
usSeyuado)
uaBeyuado)
uaSeyuado)
uaSeyuado)
usSeyuado)
uaSiog
uoSiog
uaSiog
uaSlog

uoSiog

uopamg
uapamg
uopamg
uopams
uapams
uapamg
usapams
uopamg
uopamg
uopamg
uopamg
uopamg
uspams
uopoms
uspams
uspamg
uspamg
uspamg
uapamg
Sjrewuaq
Srewuaq
Srewuaq
STewuaq
Sjrewuaq
Srewuaq
Sjrewuaq
Srewua(g
phidiiielg|
phidiinelgy
Srewuaq
Jyrewuaq
Jyrewua (g
Sewuaq
KemiIoN
KemIoN
KemIoN
KemION

KemIoN

gV 9Sur[iog uaIeIdNoR
wnuaddy AQI9AQ gV 4

pue[eQn enseA gvd

WwioyeysiA dvd

jodIoze[[eASPP) GV

WU BUNUS[[0S gVl

uauedy d dvd

e[leyHod 4 dvd

usfepolg d gv4

eLId[[eD) SI9QILEIN gV A
UQMOBqLIAJRUNURT V]

wnnua)) AqaSey gv i

euodwy gv.1

JSOAUTWINIURD) gV I

HOISISEA WINIUID) gV A
wnnuaodoy] oSuriiog gvq

wn[y gvd

gV d8ul[[AH I Jesnys|apuey(jeleq
€V SUIp|oH wens % uselg

S/V SuIp|oH wens 2 uselg

S/V 1A SUIP{IApNI0JU) WA 29 UsAIS
S/V A SUIPIAPIISIU)) WENS 29 UddlG
S/V 90IAIOSIIUL)) WENS 29 UG
S/V JUQIULD Wweng 79 uddlg

Sdv 100Z'+0°01 Je 1oqeys[espjalsolq
S/V 11 191 Splatd

S/V 1181 SpIatd

§/1 uaSeyuado) spjar]

S/d 100T ¥0°01 Je 1odesjsjesiouaidanug
S/V 3SUSPO “VAIA

S/V Jewueq weng 2 uddlg

S/V 9IlPA ‘uss3kig

Sdy u9[[en sunnig

SV 19jusg oudsy

SV Yl IOIUsSI0) Suesy

V{ 19)U35103g duesy

SV Sulpjianinyny suesy

SV Su1p{iAnIou0y] suesy



audo Surddoyg
anuao Surddoyg
LYo
anueo Surddoyg
anuao Surddoyg
PO
RO
BEliile)
anuad Surddoyg

anued urddoyg

uonepIjosuod euontodolf
pajepI[osuod Ang
pajepijosuod AJng
Pa3epI[oSu0d AJn.g
parepI[osu0o AJnj
pajepijosuod Ang
pajepijosuoo AJng
parepijosuod Ajngj
pajepijosuod AJng
pajepijosuod AJng

% 8°v9

% 0°001
% 0°001
% 07001
% 0°001
% 0°001
% 0°001
% 0°001
% 0°001
% 07001

% 879
% 0°001
% 0°001

% 0°001
% 0°001
% 00
% 00
% 00
% 0°001
% 0°001

wioy0Is
wjoyo0Ig
wjoy[o0}s
WO0}S
WIO[o0}S
W[OY001S
W[OY00}S
WO[o0lS
W[OIO0}S
WOY300}g

uopamg
uspoms
uopamg
uspemg
uopamg
uopamg
uspomg
uopamg
uspomg

uopamg

gV eAN ueSunAiin

gV e dio], enseA

gV 981I10AS Weng % udg

gV Aqxo [[ed

gV 98110AS UBAYHON

gV s1eysnuse] | ueljoy wnyua) [epuloN
gV s1eysuseq g1 usdiey] wnnua) [epujo
gV speus3Ag wnnuo) [epulQN

gv dio], 10jus0sseA

gV pesped] 1 Lo 1N



Deloitte.

Dronning Eufemias gate 14
Postboks 221 Sentrum
NO-0103 Oslo

Norway

TIf: +47 23 27 90 00
Faks: +47 23 2790 01
www.deloitte.no

To the Annual Shareholders' Meeting of Steen & Strom AS

INDEPENDENT AUDITOR’S REPORT

Report on the Financial Statements

We have audited the accompanying financial statements of Steen & Strem AS, which comprise the
financial statements of the parent company and the financial statements of the group. The financial
statements of the parent company and the financial statements of the group comprise the statement of
financial position as at December 31, 2013, and the statement of comprehensive income, statement of
changes in equity and cash flow statement for the year then ended, and a summary of significant
accounting policies and other explanatory information.

The Board of Directors and the Managing Director’s Responsibility for the Financial Statements

The Board of Directors and the Managing Director are responsible for the preparation and fair
presentation of these financial statements in accordance with International Financial Reporting
Standards as adopted by EU, and for such internal control as the Board of Directors and the Managing
Director determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the financial statements are prepared in accordance with the law and regulations and
give a true and fair view of the financial position of Steen & Strem AS and of the group as at December
31, 2013, and of its financial performance and its cash flows for the year then ended in accordance with
International Financial Reporting Standards as adopted by EU.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited

by guarantee, and its network of member firms, each of which is a legally separate and independent Registrert i Foretaksregisteret

entity. Please see www.deloitte.com/no/omoss for a detailed description of the legal structure of Medlemmer av Den norske Revisorforening
Delaitte Touche Tohmatsu Limited and its member firms. Organisasjonsnummer. 980 211 282



Page 2
Independent Auditor’s Report to the

Deloitte Annual Shareholders' Meeting of Steen
- e & Strom AS

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report and the statements on Corporate Social Responsibility
Based on our audit of the financial statements as described above, it is our opinion that the information
presented in the Board of Directors report concerning the financial statements and in the statements on
Corporate Social Responsibility , the going concern assumption and the proposal for the allocation of
the profit is consistent with the financial statements and complies with the law and regulations.

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, «Assurance Engagements Other than Audits or Reviews of Historical Financial Informationy, it is
our opinion that management has fulfilled its duty to produce a proper and clearly set out registration
and documentation of the company’s accounting information in accordance with the law and
bookkeeping standards and practices generally accepted in Norway.

Oslo, March 21, 2014
Deloitte AS

: g
B Ttz K
Bjom Prestegard
State Authorised Public Accountant (Norway)



Annual report Steen & Strom AS
for the period January 1 to December 31

Operating income and expenses

Rental income

Other operating income
Gain from sales of assets
Total operating income

Salaries

Depreciation

Loss on bad debts

Other operating expenses
Total operating expenses

Fair value regulation on investment property
Operating profit after fair value regulation

Financial income and expenses
Income from investments in subsidiaries
Interest received from group companies
Other interest income

Other financial income

Interest paid to group companies
Interest on borrowings

Write down of shares

Gain from sales of shares

Other financial expenses

Net financial income and expenses

Net profit before tax
Tax cost
Tax cost on ordinary result

Tax cost

Profit for the year
Majority owners part of profit

Profit per share - basic and diluted
Comprehensive income

Profit of the year
Statement of other comprehensive income

Note

13

16

14

Items that may be reclassified subsequently to profit or loss:

Currency translation etc.

Item that will not be reclassified subsequently to profit and loss

Pension

Total comprehensive income for the periode, net of tax

Figures in NOK 1000
2013
(Restated)
0 31425
50 226 50 765
33 324
50 259 82 514
41 309 40 946
7212 7 364
0 101
26 017 35548
74 538 83 959
0 -37 002
-24 279 38 447
360 0
275 147 298 316
15 621 18 999
319 467 50 535
-3924 -3 658
-453 267 -459 278
0 -7 350
953 854 -142
-57 451 -54 826
1049 807 -157 404
1025528 -195 851
-32778 60 281
-32 778 60 281
992 750 -135 570
992 750 -135 570
32,65 (4,63)
992 750 (135 570)
70 488 (28 670)
3703 (917)
1066 941 (165 157)




Annual report Steen & Strem AS

Year ended December 31

ASSETS

Fixed assets

Intangible assets
Deferred tax assets
Total intagible assets

Property, plant & equipment
Company cabin

Cars, machinery and equipment
Total property, plant & equipment

Financial assets

Investment in subsidiaries
Loans to subsidiaries
Investments in joint ventures
Investments in shares

Other receivables

Total financial assets
Total non current assets

Current Assets

Receivables

Trade receivables
Loans to group companies
Other receivables

Total receivables

Shares and other financial instrumens

Shares

Cash and cash eqvivalents
Cash and cash eqvivalents
Total current assets
Total assets

Note

10, 16

10, 16

10
10

2013 2012

(Restated)
304 908 364 732
304 908 364 732
4377 4662
24 752 23 755
29 129 28 417
6410015 4578 457
3729 867 5455 605
1504 800 1363921
66 500 0
448 795 839258
12 159 977 12 237 241
12 494 014 12 630 390
710 15552
8508 130 167
48 838 27375
58 056 173 094
460 460
2 837 926 1529 446
2 896 442 1703 000
15 390 456 14 333 390




Annual reporxt Steen & Strom AS
Year ended December 31

EQUITY AND LIABILITIES Note 2013 2012
(Restated)

Equity

Contributed eqully:

_Ordinavy shares (30,402.116 shaves i NOK kr.1,91) 2 58133 58133
Treasury shaves 3 22198 +2 198
Equity premfum 2 746 456 2 746 456
Total contrlbuted equity 2 802 391 2 802 391
Retalned earnings:

Fair value reserves 0 0
Other equity 1279020 212 079
Total enrncd equity 1279 021 212 079
Totnl equity 4081412 3014472
Liabilities
Non-current linbilities
Bonds 11 2040 000 1350000
Borrowings lo financial institutions 11 4048 095 5276713
Linbilites to group companies 10 50000 25000
Penslon libilitles 15 10 049 14 569
Total non-current labilitics 6148 144 6 666 342
Current liabllities
Accounts payable - 1931
Other taxes &witholdings 2326 768
Boirowings to financial institutions 11 3005 869 2062 020
Liabilites to group companles 10 235 646 147 053
Certificates and bonds and others debt 11 1520 000 2096 516
Other current liabilites 16 337059 344 282
Total curvrent-linbilitles 5160 900 4 652 570
Total liabllitles 11309 044 11318912
TOTAL EQUITY AND LIABILITIES 15390 456 14333 390
Oslo, Mavs 21 2014
oo, )
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STEEN & STROM AS 2013 2012
Cash flow statement
Profit for the year 992 750 -135572
Tax expenses for the year 32778 -60 281
Paid tax for the period 0 0
Gain/Loss on sale of non-current assets -953 887 -182
Depreciation on fixed assets 7212 7364
Write-down/reversal of write-down on financial assets 0 7350
Changes in accounts receivables 14 842 -3 164
Changes in accounts payable -1931 936
Changes in other taxes & witholding 1558 1613
Changes in other current assets & other liabilities 183 652 -331 689
Fair value adjustment 0 37002
Net cash flow from operating activities 276 974 -476 623
Proceeds from sale of non-current assets 1311623 2782
Payments on acquisitions of non-current assets -9255 -25 817
Payments on acquisitions of other assets -341 981 0
Payments on convertion of intercompany debt -2 146 771 0
Payments/proceeds from borrowings 875 000
Net cash flow from investment activities -1 186 384 851 965
Proceeds from borrowings - non current 4271 809 3984 720
Payments on borrowings - non current -3762 154 -5131910
Proceeds from current borrowings 576 516 459 043
Changes in bank overdraft 1 003 848 436 514
Proceeds from dividends 127 870 51530
Net cash flow from financial activities 2217 890 -200 103
Net changes in cash 1308 479 175239
Cash at the start of the period 1529 446 1354208
Net changes in cash 1308 479 175239
Cash at the end of the period 2 837 926 1529 446
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