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To the shareholder of Garnet Marine CaPital ApS

O●●pⅢ】on

WehaveaudilcdthennanCialStatementsofGametMarineCapilalApSforthefinancialyearlApn12021-31

Malch 2022, whiCh compriSe the inCome Statement, balance Sheet, statement of ChangeS in eqUity, caSh now

Stalement and noteS, including a summary ofaCCOUnting policies. The financial statements are prepared in

accordance wjth the ln!emational Financial Reporting Slanda、rds as adopted by thc EU and additional

requirements of the Danish Financial Statements Act.

ln our opinion, the financial statements give a truc and &ir view of the entityS financial position at 3 1 March

2022, and of the results of their operationS and caSh nowS fi〕r the financial year l April 2021 - 31 March 2022

1n accordancc with lntemational FinanCiaI Reporting Slandards as adopted by thc EU and additional

rcquirementS of the DaniSh Financial Statemenls Act.

B昜    ●●asls for oplmon

Wc conducted our audit in aCcordance with lntemational Standards on Audiling (ISAs)and additional require-

ments applicable in Denmark. 0uJ responsibilities undel those standards and requirements are 恒Tther described

in the "Auditor's responsibilities f1〕l thc audit of the financial statements¨section of our rcport. We believe that

the audit evidcncc wc have oblained is sufficient and appropnatc to provide a basis forOUropinion.

鈿丿専7ESdgjl4?g

We are indcpcndcnt ofthe Company in acCOrdanCe with the lntemational Ethjcs Standards Board for ACCOUnt-

ants' Code ofEthics R)r ProfeSSional ACColmtants (IESBA Code)and addilional requircmcntS applicable in Den-

malk, and we have 恒lnnedOUrother ethical responsibilitics in aCCordance with theSe ruleS and requirementS.

Management's responsibilities for the nnanCial statementS

ManagcmcntiSreSponSibleforthepreparationoffinancialstatementslhatgivcatrueandfairvieWinaccordanCe

with lntemational FinanciaI Rcporting Slandards aS adopted by lhe EU and additional requjrementS ofthe DaniSh

Financial Statements Act and for Such intemal conlr01 aS Management detcrmines iS necessary to enable the

preparation of fin皿Cial StatementS that are fiee fiom matcnal misstatement, whethcr due to 丘aUd or crror.

ln preparing the financial statements, Management iS reSponSible j1〕r aSSeSsing the Company's ability to con-

tinUe aS agoing concem, fi)r diScloSing, aS applicable, matlers related to goingConCCnl, and for using the go-

ing concem basis of accounting in preparing the financial statcmcnts unless Management eilher intends 10

11quidate the Entity or to cease operations, or has no realistic altemative but to do so.
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lndependent auditor"s report
Auditor5 sresponsibililies for the audjt of the nnancial statements

our objectives ale to obtain reasonable asSu】·anCe aS to whether the financial statements as a whole are 丘ee fiom

material miSStalement, whether due to firaUd or error, and to issue an audjtor's report that includcS our opinion.

ReaSonable assurancc is a high level of assurance, but is not a guarantcc that an audit C叩duCted in accordance

with ISAs 皿d additional requircmcnls applicablc in DcⅢnark will alwayS detect a material miSStatement whcn

it eχists. MiSSlatementS Can ariSe 僉om fraud or error and are ConSidered material if, individually or in the aggre-

gate, they COUld reaSonably be expected to innUenCethcCConon]ic decisions of users takcn on the basis of the

financial statements.

As part of an audit ConduCted in accordanCe with ISAS and additional requirements applicablc in Denmark, we

exercise profeSSional judgement and maintain professional sccpticism thloughouHhe audit. Wc also:

コ

j

r】

●

j

ldentify and assess the risks of malerial misslatement of the nnancial statements, whether duc to n·aud or

cITor, design alld perf1)rm audit procedures responsive to those risks and obtain audit evidence that is

su伍cient and appropriate to provide a basis fbrOUIopinion. The risk of not dctccting a maleljal misstate-

ment resulting fiom 丘aud is highcr than for one resulting 丘om error, as fiaud may involve collusion,

R〕rgeryjntentional omissions, misrepresentations or the ovemde ofintemal control·

Obtain an understanding of intemal control relevant to the audit jn ordcl to design audit procedures that

areappropnate in the circumstances, butnotf1)1 1hc pulpOSCof cxprcssing an opimon on lhe effecliveness

onhe Company's intemal contr01·

Evaluate the appropriateneSS ofaCCOUnting policjes used and theleaSOnableness of accounting estimateS

and related diSC10SureS made by Manageme吐

Conclude on the appropnateness ofManagementlsUSe ofthc going conCem baSiS of accounting in prepar-

ing lhe financial statemenlS and, baSed on the audit evidenCe obtained, whether a material Uncertainty

eχiStS related to eventS or conditjons that may cast significant doubt on the Company's ability to contiⅢ】e

as a going concem. lfweConclude that a malerial unccrlainty eχists, we are required lo dlaw attention in

OUr aUditolls report to the related disclosurcs in the 丘nancial statements orjf suCh disclosures are inade-

quate, to modify our opinion. 0ur conclusions are based on the audit evidence obtained up to the date of

our auditor's report. However, future events or conditions may cause the Company to ccase to continUe aS

a gomg conccm·

Evahlate the overall pleSentation, structure and ContentS of the financial statements, including the nole

diScloSureS, and whether the financial Statements represent the underlying transactions and evellts in a

maⅢler that gives a tme and filil view.

Wc communicate with those charged with govemance regarding, among other matters, the plamled Scope and

tim吭 ofthe audjt and sign甬cant audit findingsjncluding any significant dencienCieS ill intemal contlol that

we jdentify duling oul audit
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lndependent auditor"s report

Statement on the Nianagement's review

Managcmcnt is rcsponsible for the lVlanagcmcntl s review

5

Our opinion on the finanCiaI StatemenlS does not covcr thc M皿agement's leview, and wc do not expTess any

assurance conchlsion thereon.

hl connection with our audit of the nnancia1 StatementS, oul reSponSibility iS to read the Management'S revieW

andjn doing SO, ConSider Whether the ManagementIS review iS materially jnconSiStent with the financjal state-

mentS, or our knoWledge obtained during the audit, or othcrwise appears to be materially misstated.

MoreOVerjt is our resPonsibility to consider whether the Mallagement'S revieW provideS the in拓rmation re-

quired under lhc Danish FinanCial StatemenlS ACt.

BaSed on the work we have performed, we conclude that the Managementls review is in accordance wi也the

financial statemcnts and has been prePared in accordancc with the lequiremenlS ofthe Danish FinanCiaI Stale-

mentS Acl. We did not identify any matefial miSStalement of the Management'S review

Copenhagen, 29 September 2022

EY Godkendt Revisionspartnerselskab
Business Registration No 30 70 02 28

ThomaS Bruun Kofoed

State AuthoriSed Public Accountant

ldentification No (MNE)mne28677
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ylanagement commentary

Financial highlights

Key ngureS

Operating profit/(10SS)(EBIT)

Pront/10SS for the year

Equity

Total asscts

Ratios

Retum on equity (%)

Equity Ratio (%)

2021

USD"000
-

1,302

1,410

28,900

28,900

4,80%

100,00%

6

2020"

USD"000
-

1, 376

1,272

29, 778

29, 882

4。27%

99.65%

*This is the Comp皿y's first financial year and comprise the period 4 December 2019 - 3 1 March 2021.

Financial highlights are defined as below.

RltiOS

Rgtum oll equity (%)

Equity ralio (%)

Calr蒻lltionformula

Pmaloss11)rtk ·ealxI00
-

AUirageeqU 11y

Eqityx100

Todassets

Calculalion formula renects

The entity's retumon Capital invested

in the entity by the owners.

The financial strength ofthe entity.

Primary aCtiVity

The primary activity of the Company is to invest capital in Dee4 Fund Capital I KノS, Dee4 Fund I GP ApS and

Dee4 Capita1 Partners ApS.

Events after the balance sheet date

Additional inVeStmentS in Dee4 Fund Capital I K/S financing through caPital injection in the ComPany has been

made.

No events have occurred after the balance sheet date to this date, which would innuence the evaluation of this

annualrepo沈
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Statement of comprehensive income

Pront丘om investments in associated companies

operating income

Other eχtemal eχpenses

Total costs

Operating profit/(1oss)(EBIT)

Financial income

Financial eχpenses

Pront/(loss)before tax

Tax for the period

Profit/(loss)fortheyear

Other comprehensive income

Comprehensive income

Notes

6

3
 
4

5

2021

USD"000

1, 366

1,366

(64)

(64)

1,302

0
 

0
 
0

108

1,410

0

1,410

2020

USD"000

1,404

1,404

(28)

(28)

1,376

l
 

j
 
6

0
3
7

1
1

(104)

1,272

0

1,272

7



Garnet ylarine CapitaI ApS

Balance sheet at 31 March 2022

lnveStmentS in aSSOCiated CompameS

lnveStmenlS in other companics

Non-current financial assets

Total non-current assets

Cash

Total current assets

Assets

Notes

6

2021

USD"000

26, 145

1

26, 146

26, 146

2,754

2,754

28,900

2020

USD"000

27,027

1

27, 028

27,028

2,854

2,854

29,882

8



Garnet Marine Capital ApS

Balance sheet at 31 March 2022

Share capilal

Share plemiUm

Retained eafnings

ReServe for net rcvaluation according to the equity method

Total equity

lncome tax payable

Total current liabⅢties

Total liabilities

Equity and liabⅢties

Notes
-

7

2021

USD"000

6

26,212

(88)

2,770

28, 900

0

0

0

28,900

2020

USD"000

6

28,500

(132)

1,404

29,778

104

104

104

29,882

9



Garnet Marine Capital ApS

Statement of ehanges in equity

Equity statement 2021

USD"000

Equitybeがnning ofyeal

lncrease of Capital

DecreaSe of Capital

Profit/IOSS for the year

Equity end of year

Equity statement 2020

USD"000

Equity beginning ofyear

lncrease of capital

Pront/1oss for the year

Equity end of year

Share

capital

φ
 
↑

(1)

0
 
 
6

Share

capital

○
 
心
 
0
 
 
4

Share
●

premlum

28, 500

3,551

(5,839)

0

26,212

Share
●

premlum

0

28,500

0

28, 500

Reserve

for net re-

valuation

according to
Retained the equity

earnings  method

2
)
O
O
‥
一
一
一
 
8
)

3
 
 
 
 
 
 
 
 
8

G
 
 
 
 
 
 
 
ぐ

1,404

0

0

1, 366

2,770

Reserve

for net re-

valuation

according to
Retained the equity

earnings  method

0
 
0

(132)

(132)

0
 
0

1,404

1,404

10

Total

29,778

3,552

(5, 840)

1,410

28, 900

Total

o

28, 506

1,272

29, 778
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Cash now statement

Opelating pro恒/(loss)

Add back profit fiom invcstmen!s in associalcd companies

Scttlcment ofjoint tax

Cash flows fiom ordinary aclivities

Financial income

Financial eχpenscs

Cash nows from operating activities

lnvestmcl!ts in associatcd companieS

lnvcslments in othel companieS

DiStlibUtions丘om inveStments in associated eompanics

CaSh noWS from inveSting actiVities

Capital incrcase

Capital decreaSe

Cash llows from nnanCing aCtiVitieS

lncrease/decrease in cash

Cash begi皿ing ofyear

Cash end of year

2021

USD"000

1, 302

(1,366)

4

(60)

0

0

0

(6,460)

0

8, 708

2,248

3, 552

(5,840)

(2,288)

(100)

2,854

2,754

2020

USD7000

11

1,376

(1,404)

0

(28)

1

1)

0

(25,623)

(1)

0

(25,624)

28,506

0

28,506

2,854

0

2,854

Notes
-

6

3
 
4

6



Garnet Marine CapitaI ApS

Table of notes

1。

2.

3.

4.

5.

6.

7.

8.

9。

10。

11.

Accounting policies

Significanl accounting eStimateS andJUdgements

Financial income

Financial eχpenses

Taχ for thc pcnod

lnVeStments in associatcd companieS

Sharc capital

Rclated partieS

Contingent liabilitieS

Financial risk management, objectives and p011cieS

Events aner the balance sheet date

12

3
 

6
 

7
 

7
 

7
 

7
 

8
 

8
(
y

I
 

I
 

I
 

1
 

1
 

1
 

1
 

1
 
1

19

19



GarnetlV【arine CapitaI ApS

Notes

13

1. Accounting policies

Reportjng class

The finanCiaI SlatementS are prepared in accordancc with lntcmational Financial Reporting Standards (IFRS)as

adopted by the EU and disclosurc rcquircments ofthe Danish Financial StatementS ACt goveming reporting Class

B entcrpnscs,

Basis ofpreparation

TheSe financial Statements have been prepared on lhe hislorical coSt baSiS. HiStorical coSt iS generally baSed on

the fllir value of the considcralion given iD eχChange fbr lhe aSSetS,

The finanCial Statements are presentcd in US Dollars and all valucs arc rounded to the nearcst thouSand

(USD'000), except when otherwise indicated.

ThcaCCOUnting p011CieS Set out below have been used consistcntly in respect oXΛhc nnancial ycar andare Un-

changed compared to last yeal.

As part of the prcParation of the financial statements, Management makesa nUnlbcr ofaCCOUnting estimates

which form the basis ofpresentation, recogn泪on皿d measUrenlent ofthe Company'S aSSetS and liabnitics. The

Significant accountllg estimates are evident 丘om note 2 to the nnancial statementS.

StandardS and lnterpretations not yet in force

AIl of thc nCw and revised StandaldS and interpretalionS WhiCh are relevanHo thc Company and whiCh Came

into forCe with effbCtR)r finanCial years beginning 01.04.202 1 have bccn applied when preparing the nnancial

statcmcnts.

ACcording to Management, new and rcvised StmdardS and interpretationS not effectiveaSof01. 04.2021 wⅢ

not have a Significant impaCt on the financial statements and will not be early adopted.

Recognilion and measurement

Asscts are lccognised in the balance sheet when it is probable as a result of a prior cventjhat futurc economic

benefits will now to the Company, and the value of the asset can bc mcasured reliably.

Liabililies arc recogniSed in the balance Sheet when the Company has a legal orCOnstructive obligation as a

result of a prior event, and it iS probable lhat 恒ture economic benents will now out onhe Company, and the

value of the liability can be measured reliably·

On initial recognition, aSSetS and liabilities arc measured at cost. MeaSUrCnlent SubSequent to iniliahccognilion

iS eflected aS described below foTeach financial statement item.
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Notes
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1. Accounting policies (continued)

Anticipated risks and loSses that arise befi)rc thc timc of prcscntation of the almual reponand that confirm of

invalidale affllirs and conditions eχisting at thc balance sheet date are considered at recognitionandn!CaSUIC-

nlent

lnCome iS reCogniSed in the income statement when eamcd, whereaS COStS are recogniSed by the amountS attribut-

able to thjS finanCial ycar.

Foreign currenCy tranSlation

ltemS inCluded in the financial Statemcnts ofthe Company are meaSUled in the currenCy ofthe primary eConomiC

environment in which the Company opclateS (the "filnctional CUrrency"), The fin4ncial statements of the Com-

pany are presenled in the currency unit US Dollars (USD), which iS the Company'S fuDCtional and prcsentation

currency·

On initiahccognilion, forcign currenCy tranSactions are tranSlated applyiDg the eχchangc ratc at the transaction

date. Receivables, payableS and other monetary jtems dcnominated in forcign cu汀encieS that have not been

settled at lhe balanCe Sheet date are translated using thc cχchange rate at the balanCe Sheet date. EχChange dif

ferenceS that ariSe betwcen the late at thc lransaclion date and the rate in effbct at the paymcnl date or the ratc at

the balance sheet dale are recogniSed in the income Statement as financial income or financial cχpenses.

Statement of comprehensive income

other external expenSeS

TheSe eχpenSeS CompriSe eχpenSeS incurlcd fol administration and VarioUS COrpolate COStS.

Share ofpront orloss of associated companies

The proportlonate Share of aSSociateS profit ol loss aner tax and ancl climination of the proporlionale Share of

interComPany profits or losses is rccognised in thc inCome Statement.

Fillancia】income and eχpenses

Financial income and eχPenSeS COnlpnSe intereSt income and eχpenses, realised and unlealised eχchange gains

and losSeS on debt and foreign Currency transactions, as wcll as SurChargeS and relief1S under the Danish Taχ

Prepayment Scheme, ctc.

Taχ on profit/loss for the year

Taχ R)rthe year, which consists of cu汀cnt taχ for lhe ycar and ch皿ges in de鳬rred taχjs recognised in the

income statement by the portion attribulable to the profit for the year and recognised directly in equity by the

portion洫ributable lo entries directly in equity·

The Company has elected taxations in accordance with thc tonTlagc tax scheme for those activities which are

relevant.
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Notes
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1. Accounting p011cies (continued)
Balance sheet

lnVeStmentS in aSSocialed companies

ASSociates is an entity over which thc Company has signifiCant innuenCe, but not Contr01. 1nveStmentS in aSSO-

ciated companies are meaSured aCCording to the equity method. This means thatjn lhe balance sheetjnveSt-

mentS are meaSⅢed at the proportionate Shale of the entcrpriScs' equity value, calculated applying the entilylS

accountingp011CieS, pluSthecarryingamountofgoodwillandplusollcsstheproport10nateShareofunlealised

intemal profits and losses.

Associated companies with a negative equity value are measuTed at USD 0. 1nhere are a legal or construclive

obligation to cover the negative balance ofthe associate, this amounl is recognised in liabilities,

Upon distlibution of pI ofit or loSS, net revahlation of inVeStments in assocjates is transfisrTcd to reServe 11)r net

reva1Uation aCCording lo the equity method under equity·

lnveStmentS in other eompanieS

lnvcslmcnts in other Companies are meaSured at falr value.

Cash

Cash complise cash in bank deposits.

lnCome taχ Γeceivable or payable

CuTrent taχ Γeceivable or payable iS recognised in the balmce Sheet, stated as taχ computed on this year's taxable

income, adjusted fi)r prepaid taχ.

CaSh flow statement

The cash now Statemenl iS preSeDted aCCording to the jndirect mcthod and Shows cash nows 丘om opclating,

inveSting and finanCing activjtiesaS丶Ven as lhe Company's cash and cash equivalentS aHhe beginning and the

end ofthe financial ycar.

Cash nows 丘om operaling activitiesarecalculated as the opcrating plofit/loss adjustcd fi)r non-cash operating

itemS and changes in working capital.

Cash nowS fiom inveSting aCtivitieS Comprise payments related to the acquisilionand sale ofinvestments

Cash nows relating lo financing activilieS CompriSe changes in the Company'S capital.
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2. Significant accounting Cstimates, assumptions and uncertainties

Signincant aecounting estimates

As part ofthe preparation ofthc financial statements, χ/lanagcment makes a lmmber of accounting estimates

and亅udgements as wcn asaSSUlnptionS aS abasis for reCogniSing and meaSuring the Company's aSSetS, liabili-

tiesjncomc and expenses. The cstimateS,judgementS and aSSumptionS madearebascdon expcricnce gaincd

and other factorS that are ConSidered prudenl by Management in the circumstances, bul whiCh are hlhercntly

SubjeCt lo unCertajnty and v01atjlity. TheaSSUnlptions may be incomplele or inaCCurate, and unf01eSeen evenlS

Or CircumStances may occur 柘r which reason thc actual reSU11S may diffbr fiom lhe eStimates and jUdgementS

made. The Company'saCCOUnting policieS are deScribed in detail in note l to the financial statements to which

Werekr.

Management considcrs the f13110wing accounting eSlimateS and judgementS to be sign甬cant in the preparation

of the annual report.

EStimation UnCertainty

Determining the canying amoUnt ofCerlain aSSetS and liabilitieS reqU ireS an eStimate ofhow future eVentS wⅢ

affbCt the value ofthoSC aSSetS and liabilitjeS at the balanCe Sheet date. EStimates that are SigninCant to the

Company'S丘nanCialrel〕orting are made, for inStance, by reviewing inVeStmentS in aSSOCiated CompanieS fol

impa1rment.They ConStitUte a majoI Portion ofthC Company'S total aSSetS.

lnveStmentinassociatedCompanieSareteStedforimpairmentjfcventsorothclcilcumstanCeSindicatethallhe

carrying amount is not lecoverab】e.Measuring associated companics requireS Signincant eStimateS Io be made

when mak≒ d沮erent assumptionsjncluding expecled future CaSh nowS, discount rate and terminal value

glowth rates. The senSitiVity to changeS in theaSSUnlptions applied ' collectively and individUally - may bc sig-

nificant.

ASSUmptlonS about the nltulC and other eStimalion UnCertaintieS at the balanCe ShCet date are diSCIOSed in the

noteSiftheyinv01VeamaterialriSkofChangeSthatmayleadtoconSiderableadjUStmentoftheCanying

amoUntS of aSSelS Or liabilitieS Within the neχt finanCial year.
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Notes

3. Financial income

lnterest income fiom bank deposits

FinaDcial income

4. Financial expenses

Foreign eχchange loss etc.

Financial eχpeDses

5. Taχ on pront/loss for the year

Currenl tax on pront/1oss for the year

Dekrred tax on profit/1oss for the year

Taχ in the income statement

Co℡Putation of 嶝ecttve t皿 Tatel

Statutory income tax rate

EfTbcts fi·om tonnage taχ scheme

Effective tax rate

6。1nvestments in associated companieS
Key figules for associatcd companies (100%basis):

Current aSSetS

Non-current aSSetS

Current liabilitics

Non-curTent liabilitieS

Net asSets of the asSOCiateS

Revenue

Profit or loss from operatjons

Pront/(loss)fortheyear

Other comprehensive income

Total comprehensive inconle

2021

USD'000

0
 
0

0
 
0

8
 

0
 
8

0
 
 
 
0

I
 
 
 
I

2021

%

22.0

(30.3)

(8.3)

Dee4 Capital

FundIK/S

USD5000

13,098

85,239

8,268

32, 506

57, 563

12, 981

4, 283

2,535

0
 
0

2020

USD"000

17

1

1

j
j

1
 
1

ぐ
ぐ

(104)

0

(104)

2020

%

22.0

(14.4)

7.6

Dee4 Capital

Partners ApS

DKK"000

0
 

0
 

n
7
 
0

9
 

4
 
9

心
 
 
 
7
1

j
71

17,031

6,571

(312)

458

0
 
0
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6。1nvestments in associated companies (continued)

Dividends declared by the associates during the year

Net assets of associates

Proportion ofthe Entity'S ownershφintereSt in the associated companies (%)

Carrying amount of the EntityS interest in the aSSociated companies

Name of associate Principal activity

Dee4 Capital Fund I K/S  lnveSIS in aSSetS and buSi-

nesses within the fields of

Shipping, transportalionjn-

丘astructure and ofl1;hore.

Dee4,Capital

FundIK/S

USD`000

22,000

57,563

39.58%

22,783

Dee4 CapitaI Partners

ApS

Place ofincorpora-

tion and principal

place of business

Copenhagen

Provides investmcnt advisory Copcnhagen

services and managcment

scrvices to investment com-

panies, private equity funds

and similar entities.
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Dee4 Capital

Partners ApS

DKK"000

0

17,031

25%

635

Proportion of own.

ership interest and

voting rights held

b the Enti

39.58%

25%

lnvestments in assoCiated companies aTe being assessed on a recun^ing baSis for any indication ofthe recovera-

ble amount exceeding the calTy≒ amount. Thcre haS not been any indiCation thereof during the financial year.

7. Share capital

The share capital consists of43, 000 shares at DKK l each. The share capital has not been divided into classes.

8. Related partieS

The related paTties ofthe Company comPrise the following:

Parties exerCiSing Control

Marubeni Corporation, 4-2, 0htemachi 1-chome, Chiyoda-ku, Tokyo 100-8088, Japan holds 100%ofthe shares

in the Company,
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8. Related parties (continued)

Other related partieS

Related partics also include thc associated CompanieS aS discloSed in note 6 to which we refer.

During thc peliod· tbere have been no transactions with rclatcd parties apa17t丘om capital 面ectiom.
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9. ContingeBHiabilitieS

The Company serves as the administration company hl a Danish joint taχalionaITangement· According lo the

joint taxation proviSionS ofthe Danish Corpotation Taχ Act, the Entity is therefore liable for income taχes etc.

for the jointly taxed entities, and for obligalionsjf any, rclating to the withholding of tax on interest, royallies

and dividend 仮)r the jointly taxed cntities.

The Company has an outstanding commitment of USD I ,4901110USand fol the inveslment in Dee4 CapilaI Fund

IK/S.

The Company'has no further contingent liabilities.

10. Financial risk management, 0bjectives and policies

G罕詒2/澗α月αge澗ε逗

The primary objective of the Company's capital management is lo cnsurc that it maintains an adequate capital

in order lo support its business and maχimisc sharcholder value. The Company manages its capital structure and

makes ad鈿stmcnts lo itjn light of changes of economic conditions. To main!ain0「adjust the capital Structule,

the Company c皿issue new ShareS Or make dividend payments to shareholders.

Cre(htyisk

The Company's credit risk is related lo the banks where the Company's sⅢ7plus liquidity is placed in bank ac-

counts.

11. EVentS after the balanCe Sheet date

No events have occurred aUer the balance sheet date to this date, which would innuence the evaluation of this

annual report.
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