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For further information, please see the guidance notes
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TYNEVORB.V. e Ly
YEAR ENDED 31 DECEMBER 2020

REPORT OF THE DIRECTORS

The directors present their report and the financial statements for the year ended 31 December 2020.

PRINCIPAL ACTIVITY AND BUSINESS REVIEW

Tynevor B.V. (the "Company") is a limited company uncorporated and domiciled in the Netherlands and
establlshed as a branch in the UK.

"The Company is a subsidiary of SG Leasing (March) Limited. SG Leasing (March) lelted prepares
financial statements in accordance wnth IFRS as adopted by the European Union and appllcable law.

The principal activity of the Company is to act asa preference share issuing pIatform enabling the Société
Générale Group (the Group) to access short-term liquidity. The provision of these financing actuvmes is
denominated in EUR, as a result the functional currency of the accounts is the Euro. ,

" The Company has no employees as |t outsources aII advusory and administrative support. The Board of
Directors meets periodically in order to review investment opportumtles and, if appropnate to declare -
|nter|m dlwdends .

° \.
As a result of paragraph 17.2 and 17.3 of the Articles of Association, which state that a minimum amount
must be paid as dividends, there is a debt element attached to the preference shares which has been
recognlsed The total debt element amounted to €25, 550 283 (2019: €24,191 574) :

-~

RESULTS AND DIVIDEND

During the financial year ended 31 December 2020, the Company made a profit after taxation of €822,407
(2019: €784,093). The total Shareholders’ equity amounted to €431,572,477 (2019: €432,497,083).

Dividends paid during the year were €1,747, 013 (2019: €2,140,170) of Wthh aII was paid to related .
partles (Refer to Note 11) . .

DISCLOSURE OF INFORMATION PROVIDED TO AUDITOR

Insofar as the directors are aware they have taken all steps that they ought to have taken. to make - -
themselves aware of any relevant audit information and to establish that the auditors are aware of that
information.

REAPPOINTMENT OF AUDITOR

Deloitte Accountants B.V. was reappointed and has expressed its willingness to contmue in ofﬁce
Pursuant to the Company's policy of auditor rotation, Deloitte Accountants B.V. will remain the Company's
auditor until such tlme as the next auditor rotation period is fixed by the Company’s members. - '

o

RISK MANAGEMENT .

An important part of our governance structure is our risk management process constantly evaluatlng the
potential risks that underlie our business and how to mitigate these risks. :

The Company has a strong operatlonal and compliance risk management and operates these functions in
close cooperation with the Société Generale Group. The Company operates with a low nsk profile, —
partlcularly paying attention to::

Deloitte Accountants B.V.
. . ) For identification purposes only.
Page 4 ) _ Related to auditor’s report

. - dated 28 May 2021
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TYNEVORB.V.
YEAR ENDED 31 DECEMBER 2020

REPORT OF THE DIRECTORS (Continued)

RISK MANAGEMENT (Continued)

Ogerational risk: it is essential for us to have an adequate administrative organisation and system of
internal controls in place. We have a permanent control mechanism in place to test the adequacy of our
internal controls and security. Risk evaluations of operational activities are performed on a rotational
basis and as a result operational processes are regularly reviewed and if needed revised. Finally, we have
a robust incident management system in place to continuously identify areas for improvement. :

Financial risk: the Company is exposed to financial risk through its fi nancual assets and liabilities. The key

financial risk is that the proceeds from financial assets are not sufficient to fund the obligations arising

from liabilities as they fall due. The most important components of financial risk are interest rate risk,

currency risk and credit risk. Due to the nature of the Company’s business and the assets and liabilities

contained within the Company’s balance sheet the only financial risks the directors consider relevant to

the -Company are credit, liquidity' and cash’ flow risk. The risks relating to liquidity and cash flow are

mitigated by the routine monitoring of key management information. Credit risk is monitored by the risk

" department of Société Générale London Branch. They regularly monitor the creditworthiness of clients

and will advise the relevant officer in charge of the exposure if there is any deterioration in the credit
status.

Legal and Compliance risk: the regulatory environment in which we operate is continuously changing with
existing Ieglslation being regularly updated or new laws being implemented. Greater emphasis is being
placed by regulators on integrity risks, particularly in respect of customer due diligence and transparency.
Our legal and compliance teams are responsible for reviewing all changes in the legal and compliance
environment and assisting with the implementation of these changes within our products, policies and
processes.

. Financial reporting and disclosure risk: governance surrounding financial reporting and disclosure risk
promotes the importance of accurate, timely and complete financial reporting. The finance and control
department is responsible for financial reporting, both internally (including management information) and
externally (including statutory reporting). Policies, procedures and controls are in‘place to prevent and
" detect errors in the financial information and to reduce subjectively in terms of measurement and
reporting.

- Concentration risk; the Company is a subsidiary of SG Leasing (March) Limited, whose ultimate holding
company is Société Générale, a French banking institution headquartered in Paris, France, and is
therefore integrated in the Société Générale Group (The Group).”

The Company.s depOS|ts.are totaIIy with SG London Branch, located in the London, United Kingdom,
which is a branch of Société Générale. Any adverse changes affecting the French economy are likely to
have an adverse impact on the Société Générale’s financial situation and consequently, on the
Company’s financial condition, results of operations and cash flows.

All loans and deposits registered in the Company’s name are back to back within the Group and
therefore, there is no effect in the income statement at the Group level. Taking into account this
consideration and assuming that.the credit spread of the Group and the Company is the same (same
- interest rate, maturity and other features) the estimation of the counterparty credit risk associated to the
loans and deposits would be the same in assets and liabilities.

Negative economic conditions are mitigated by Société Générale’s geographical and business
diversification (“universal banking model’ ") and demonstrated capacity to generated earnings.

Additionally, there has not been any default position to date. All of the Company’s deposits due from the
Branch with a maturity in 2020 and previous years until the date of this report, have been recovered.

Reference is made to Note 14 of the financial statements for further analysis and details of the Company’s
business risks.

Deloitte Accountants B.V.
) . For identification purposes only.
Page 5 - Related to auditor’s report
) ' dated 28 May 2021



TYNEVORBLV.
YEAR ENDED 31 DECEMBER 2020

REPORT OF - THE DIRECTORS (Continued)

OUTLOOK 2021

For the year 2021, based on the current transactions, the Board expects that the Company will remain
profitable and that the Company will continue to be fully operational for new business. No changes are
foreseen in the business activities, methods of financing or the number of ‘employees. The Company
does not |ntend to mltlate any activities relating to research and deveiopment in the next year.

CORONAVIRUS PANDEMIC

Following the continued outbreak of coronavnrus volatility in fi nan0|al markets has mcreased significantly.
However, as the Company currently has no external clients and only long-term fixed rate deposits with
Société Générale London Branch maturing in August 2024, the directors do not anticipate any reduction
in its.net income or asset impairments-in the foreseeable future.

IMPACT OF BREXIT

The European Commission reached an agreement with the United Kingdom on the terms of its future
-cooperation with the European Union. The EU-UK Trade and Cooperation Agreement (“the Agreemenit”)
sets out preferential arrangements’ in areas such as trade -in goods and in- services, digital trade,
intellectual property, public procurement, aviation and road transport, energy, fisheries, social security -
coordination, law enforcement and judicial cooperation in criminal matters, thematic cooperation and
participation in Union programmes. The United Kingdom and the European Union have agreed to
unprecedented 100% tariff liberalisation. This means there will be no tariffs or quotas on the movement of
goods and services between the UK and the EU. The Agreement came into force on 1 January 2021.
Therefore, the impact of Brexit is mitigated by the signing of tr\ie Agreement.

GOING CONCERN

After reviewing the Company's performance and taking into account the Company's financial position, the -
directors are satisfied that the Company has adequate resources to continue in operational existence for .
* the foreseeable future. For this reason the directors have adopted the going concern basis in preparing
the financial statements. : :

DIVERSITY

The size and composition of the Board of Directors and the combined experience and expertise reflect
the best fit for the profile and strategy of the Company. Currently, two directors are male-and one is
female. = -

. . ) . \

DIRECTORS

The directors who served during the year were:

-N. Proudfoot
- K. Kelly _ . :
- N. Dent ’ . _ ) -

The Company has no personnel other than the dlrectors The directors receive no remuneration from the
Company.

Deloitte Accountants B.V.
For identification purposes only.
Page 6 o : Related to auditor’s report
. ’ dated 28 May 2021



TYNEVORB.V. .
YEAR ENDED 31 DECEMBER 2020

STATEMENT OF DIRECTORS" RESPONSIBILITIES

The. directors are késporisible for preparing the Directors’ .Report and the fnancial statements in
accordance with International Financial Reporting Standards as adopted by the European Union (“IFRS
EU") and wuth Part 9 of Book 2 of the Dutch Civil Code. .

Company law requires the directors to prepare financial statements for each financial year.- Under that
law the directors have .elected to prepare the financial statements in" accordance with International
Financial Reporting Standards (IFRSs) as adopted by the European Union and Part 9 of Book 2 of the
Dutch Civil Code. Under company law. the directors must not approve the financial statements unless they
-are satisfied that they give a true and fair view of the state of affairs of the Company and of the profit or
loss of the Company for that period. In preparing these financial statements, the directors are required to:

o select suitable accounting policies and then apply them consistently;
make judgments and accounting estimates that are reasonable and'prudent;
o state whether applicable IFRS have been followed, subject to any material departures disclosed
and explalned in the financial statements; and
e prepare the financial statements on the going concern basns unless it is mappropnate to presume,
_ that the Company will continue in business. - y

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Company’s transactions and. disclose with reasonable  accuracy at any time the financial
position of the Company and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are also responsible for safeguarding the assets of the Company and hence’
for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The directors attest that the current disclosures regarding IFRS 9 do not, in all aspects, meet the
requirements as set. forth in-the IFRS 9 guidelines. They confirm that a full qualitative and quantitative
assessment of the IFRS 9 lmpaot has been made, as a result of which no material impact on the financial
statements of the Company has,been identified. Accordingly, the IFRS 9 disclosure in the financial
statements is an abbreviation of the reqmred disclosures, and a fair representatlon of what management
believes'to be of relevance for the users of the f nancial statements 2020. '

Signed on behalf of the Board of Directors on-28 May 2021, London:

N. Proudfoot I K. Kelly
Director . " » . ~ Director
‘N. Dent

Director

Deloitte Accountants B.V.
- ] - For identification purposes only.
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TYNEVORB.V. :
YEAR ENDED 31 DECEMBER 2020

STATEMENT OF COMPREHENSIVE INCOME

Eor the year ended 31 December 2020

!

‘Interest income and similar income
~ Interest expense and similar charges .

" Net interest income

Other net operating (expenses) / income

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Taxation
i 4

_PROFIT ON.ORDINARY ACTIVITIES AFTER TAXATION

Other comprehensive income

TOTAL COMPREHENSIVE INCOME FOR THE YEAR

Page 8

Notes

2020-

2019
€ - €
2,680,042 2,672,719 -
(1,358,709) (1,358,709)
1,321,333 1,314,010
(24,534) 9611
1,296,799 1,323,621
| (474,392) (539,528)
822,407 784,093
822,407 784,093

- Deloitte Accountants B.V. :
For identification purposes only.
Related- to auditor’s report
dated 28 May 2021



TYNEVOR B.V. -
YEAR ENDED 31 DECEMBER

2020

STATEMENT OF FINANCiAL_ POSITION

- As at 31 December 2020
(after appropriation of result)

019 -~

Notes ' 2020
- € €
- ASSETS .
'NON-CURRENT ASSETS . , . g
Other receivables - 7 455,926,000 455,926,000
CURRENT ASSETS ' :
Other receivables 7 1,047,120 1,039,797
Cash and cash equivalents 113,641 . 110,940
Taxation ’ '8 38,499 . .-
‘"TOTAL ASSETS R 457,125,260 . 457,076,737
" LIABILITIES A

CURRENT. LIABILITIES
Other payables 9 2,500 -
Taxation 8 - _ 388.080

2,500 388,080
NON-CURRENT LIABILITIES . ‘ ‘
Other payables 9 25,550,283 24,191,574
TOTAL LIABILITIES 25,552,783 24,579,654
NET ASSETS 431,572,477 e 432,497,083
EQUITY
Issued capital and reserves )
Share capital ) 10 23,'000,000 - 23,000,000
Share premium - 10 266,327,519 266,327,519,
Share reserves 10 148,052,800 = - 148,052,800
Other reserves ' \ (5,807,842) (4,883,236)
TOTALEQUITY AND RESERVES . 431,572,477 432,497,083'

- Approved by the Board of Directé(rs and aﬁthorised for issue on.28 May 2021, London’.

N. Proudfoot : L K. Kelly

Director R R Director !
Ceeresnisisnte e sees A

N. Dent o ]

Director = | : . n

The notes on pages 12 to 26 form an integral part of the ﬁnancial'stateménts.

The company }égistration number is‘ 34239034.

Deloitte Accountants B.V.
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Related to auditor’s report
dated 28 May 2021
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TYNEVORBY. L

- YEAR ENDED 31 DECEMBER 2020

 STATEMENT OF CHANGES IN EQUITY

For the year ended 31 December 2020

. Share

Balance at 31 Decémbgr 2020 ' 23,000,000

Share Share: Other. .
Capital Premium Reserves * ©  Reserves ' Total Equity
. € -€ € € €
" Balance at 31 December 2018 : 23.000.000 266,327,519 148,052,800 (3,527,159) 433,853,160
‘Dividend payments - - - - (2140170)  (2,140,170)
Profit for the year, split by: . - - - 2,142,802 2,142,802
- profit for the year after interest on . ’ .
- preference shares 1 - - - 784,093 784,093

- -interest expense on debt oo ‘

‘component of preference shares L - | - - 1,358,709 |- 1,358,709
‘ o 23,000,000 © 266,327,519 148,052,800 (3,524,527) 433,855,792
Component of preference shares .. : ' ' ' :

- classified as debt (Refer to Note 9) - - - (1,358,7(?9) (1,358,709)
Balance at 31 December 2019 23,000,000 266,327,519 '148,052,800 (4,883,236) . 432,497,083
Dividend payments ' B ] - - - (1,747,013) (1,747,013)
Profit for the year, split by: - - - 2,181,116 - 2,181,116
- profit for the year after interest on
preference shares - . e - - - 822,407 . 822,407
- interest expense on debt L o
component of preference shares . ) -1 - - 1,358,709 1,358,709

o 23,000,000 266,327,519 148,052,800 4(4,449,A133)_ 432,931,186
Component of preference shares . . g :
classified as debt (Refer to Note 9) . - - - (1,358,709) (1,358,709)
266,327,519 148,052,800 (5,807,842) 431,572,477 .

Page 10

Deloitte Accountants B.V.

For identification purposes only.
. Related to auditor’s report

dated 28 May 2021



TYNEVORBY. .
YEAR ENDED 31 DECEMBER 2020

STATEMENT OF CASH FLOWS

For thé year ended 31 December 2020

Cash Flows from Operating activities

Profit after taxation
Interest income
Interest expense
Taxation expense recognised
" Increase in payables
Cash (used'in) / from operations
Interest received
Interest paid .
- Income taxes paid

Net cash from operating activities

Cash flows used in financing activities
Proceeds from share issue
Dividends paid

Net cash flow used in financing aActivities

Net increase in cash and cash equivalenis
Cash and cash equivalents as at beginning of the year

Cash and cash equivalents as at end of the year

Page 11

2020 2019
- € €
822,407 784,093
(2,680,042) (2,672,719)
1,358,709 1,358,709
474,392 539,528
2,500 -
(22,034) 9,611
2,672,719 2,665,397
(1,358,709) (1,358,709)
(900,971) (519,786)
391,005 . 796513 ... -
1,358,709 1,358,709
(1,747,013) (2,140,170)
(388,304) (781,461)
- 2,701 15,052 -
110,940 95,888
113,641

110,940

Deloitte Accountants B.V.

.For identification purposes-only.

Related to auditor’s report
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TYNEVOR B.V.
YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS .

1. GENERAL

Tynevor B.V. (the "Company") is a fimited company mcorporated and domlcned in the Netherlands
(Registration number: 34239034). The Company's principal place of business is the Unlted
ngdom and its registered branch office is: One Bank Street,. Canary Wharf, London, E14 4SG.

- The Company was mcorporated in the Netherlands on 29 December 2005 and was establlshed as
a branch in the United ngdom on 05 July 2006 i . )

The principal activity of the Company is to act as a preference share issuing platform enabling the
Société Générale Group to access short-term liquidity. The Company is a subsidiary of SG Leasnng
(March) Limited. o . R

The financial statements contaln mformatuon about the Company as an mdlwdual company and do .
not contain consolidated fi nancnal information as the parent of the group. - .

*In the current and preceding periods, the Company did not have any lnvestments in subsidiaries

" and’ therefore is not required to prepare consolidated! financial statements at that date. The

- Company is a subsidiary of Société Générale Group and |ts results are consohdated in the financial
statements of its parent.

A summary of the pnncrpal accountlng policies, all of which have been apphed conS|stentIy
throughout the year and the preceding year is set out below. . .

2. ACCOUNTING POLICIES‘

a) Basis of gregaration .
' The accompanying financial statements have been: prepared in accordance with Internationai

Financial Reporting Standards (IFRSs) as adopted by the European Union and with Part 9 of Book 2
of the Dutch Civil Code .

The financial statements have been prepared under the historical cost convention.

"The financial statements are stated in Euros (EUR), as the Company's principal'activities are
undertaken in this currency. EUR is the functional currency and the reporting currency.

The directors confirm that they are satisfied that the Company. has adequate resources to continue
in business for the foreseeable future. For this reason, they continue to adopt the 'going concern’
. basis for preparmg the accounts.
N : . ,
- In accordance with the amendment of IAS 1 Presentation of Financial Statements, the Company .
reports on its capital management objectlves policies and procedures in each annual financial
report. These disclosures can be found in Note 15.

At the date of authorisation of these fi nanCIaI statements the foIlowmg Standards and
Interpretations which have not been applied in these financial statements were in issue but not yet
effective (and in some cases had not yet been adopted by the EU):

e Amendments to IFRS 16: Covid-19 Related.Rent Concessions is effective for annual periodst
beginning on or after 1 June 2020

e Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16: Interest Rate Benchmark Reform
- Phase 2 is effectlve for annual periods beginning on or after 1 January 2021

e Annual Improvements to IFRS Standards 2018 - 2020: Property, Plant and Equipment -
Proceeds before Intended Use is effective for annual periods beginning on or aﬂer 1 January
2022 .

Deloitte Accountants B.V.
. o o ‘ For identification purposes only.
Page 12 : . . Related to auditor’s report
: dated 28 May 2021



TYNEVORB.V. - ' : o
YEAR ENDED 31 DECEMBER 2020 ' : :

NOTES TO THE FINANCIAL STATEMENTS

2. ACCOUNTING POLICIES (Continued)

a) Basis of preparation (continued)

e ' Amendments to |FRS 3: Annual Improvements to IFRS Standards 2018 2020 is effective for. -
annual periods beglnnlng on or after 1 January 2022 '

« .Amendments to IAS 37: Reference to the Conceptual Framework .is effective for annual - -

" periods beginning on or after 1 January 2022 :

o |FRS 17: Onerous Contracts — Cost of Fulfilling a Contract is effective for annual penods
beginning on or after 1 January 2022

e Amendments to IFRS 17: Insurance contracts is effective for annual periods beginning on or
after 1 January 2023 :

e Amendments to IAS 1: IFRS 17 is effective for annual periods beginning on or after 1 January
2023

e Amendments to IAS 1: Classifi cation of L|ab|I|t|es as Current of Non-current is effectwe for,
annual periods beginning on or after 1 January 2023

« Amendments to IFRS 10 and IAS 28: Classification of Liabilities as Current of Non-current is
effective for annual periods beginning on or after 1 January 2023 -

e Amendments to'IFRS 10 and IAS 28: Sale or Contribution of Assets between an Investor and
its Associate or Joint Venture (effective date not yet set by the Board)

The directors do not expect that the ‘adoption of the Standards listed above will have a material
impact on the financial statements of the Company in future periods.

~

Amendments to IFRS that are mandatorily effective for the current year

e Amendments to IFRS 3: Definition of a Business is effective for annual periods beginning on or
after 1 January 2020. This will not be applicable to the Company as all the Company's
activities fall under the definition of a business.

e Amendments to IAS 1 and IAS 8: Definition of Material is effective for ‘annual periods
beginning on or after 1 January 2020. The amendments to the definition of material will not
have an impact on the Company’s financial statements. The Company has not and will not
omit, misstate or obscure information in order to influence decisions of the primary users of its
financial statements.

e Amendments to References to the Conceptual Framework in IFRS Standards are effective for
annual periods beginning on or after 1 January 2020, with early application permitted. This
will not apply to the Company as it has no contingent assets or contingent liabilities.

e Amendments to IFRS 9, IAS 39 and IFRS 7 Interest rate benchmark reform is effective. for
annual periods beginning on or after 1 January 2020. This will have no impact on the
Company due to no hedging relationships or LIBOR positions.

The Company has applled IFRS 9in accordance wnth the transition provusrons set out in IFRS. 9

As there has been no significant increases in credit risk since initial recognition, based on the fact
that all the exposures are intragroup, the Company has used the 12- -month ECL calculation.

- Since the impact-is immaterial, no adjustments and disclosures have been made in respect of IFRS
9 impairment.

Classification and measurement of financial liabi/ities

The application of IFRS 9 has had no impact. on the classification and measurement of the
Company's ﬁnanmal liabilities as these are all still measured at amortised cost..

b) Estimates

The preparation of financial statements in conformity with IFRS requires management to make
difficult, complex or subjective judgements and estimates, at times, regarding matters that are
inherently uncertain. These judgements and estimates affect reported amounts and disclosures.
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" TYNEVORB.V.
'YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS

2. ACCOUNTING POLICIES (Continued)

b) Estimates (continued)

~—

Actual results could differ from those judgements and estimates. The most sig'niﬁcant area
requiring management to make judgements and estimates that have a material impact on reported
amounts and disclosures is the fair value of financial instruments.

c) Impairment .
An.impairment loss is recognised immediately in profit and loss when there is objective evidence
that the financial asset is impaired, and is measured as the difference between the asset’s carrying
amount and the present value of estimated future cash flows discounted at-the effective interest . .
rate computed at the initial recognmon

Impairment losses are reversed immediately in subsequent periods when an increase in the asset’s
recoverable amount can be related objectively to an event occurring after the impairment was
recognised, subject to the restriction that the carrying -amount of the asset at the date the

" impairment is reversed shall not exceed what the amortised cost would have been had the
impairment not been recogmsed

d) Revenue recognition

Revenue consists principally of interest income and is recognised in the income statement on an
accruals basis in accordance with the effective interest rate method Revenue is reported at the fair -
value of the consideration received or receivable.

e) Foreign exchange

"The financial statements of the Company have been presented in. Euros (EUR) WhICh is the
Company'’s functional currency.

In preparing the financial statements, transactions denominated in foreign currencies have been
translated into Euros at average rates of exchange during the year. Assets and liabilities in foreign
currencies are translated into Euros at rates of exchange ruling on the balance sheet date. All other .
exchange profits and losses, which arise from normal activities, are included in the income
statement. There a:re no foreign exchange differences arising on hon-moneta_ry assets.

f) Interest and similar income

Interest income or expense, including priority dividends, is recognised on all interest-bearing
financial assets classified as other loans and advances, and on ﬁnanmal liabilities, using the
effective interest method. :

* The effecti\)e interest rate is the rate that exactly discounts the expected future cash payments or
receipts through the expected life of the financial instrument, or when appropriate, a shorter period,
to the net carrying amount of the instrument. The application of the.method has the effect of
recognising income (and expense) receivable (or payable) on the instrument evenly in proportion
to the amount outstanding over the period to maturity or repayment.

g) Taxation

The Company is_incorporated in the Netherlands (“NL") and based on the effective place of
management is domiciled in the United Kingdom (“UK"). For taxation purposes the position is that
the Company is a resident of the United Kingdom under UK - NL treaty.

Taxable profit differs from net profit as it includes items which are never taxable or deductible. The
Company's liability for current:tax is calculated using tax rates. that have been enacted or
substantively enacted by the balance sheet date. Deferred income tax is provided in full on
temporary timing differences that arise from differences between the tax base of assets and
liabilities and their carrying amounts in the financial statements.
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TYNEVORB.V.
YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS

2. ACCOUNTING POLICIES (Continued)

- g) Taxation (continued) S ' 4 N\

_Deferred income tax is determlned usingtax rates and Ieglslatlon enacted or substantially enacted
by the balance sheet date and is expected to be realised or the deferred tax Ilablllty is settled.

" No deferred income tax was recognlsed dunng the year (2019: € N|I)

h) Einancial instruments

Financial assets and financial Ilabllltnes are recognlsed on the Companys balance sheet when the
Comipany becomes a party to the contractual provisions of the instrument. - '

Cash and cash equivalents

Cash and cash eduivalents are short-term, highly-liquid investments with a maturtty of three months
or less from the date of acquisition. For the purpose of the cash flow statement, cash and cash
equivalents are as defined above, net of outstanding bank overdrafts.

Other receivables

. Other receivables are initially recognised at fair value and subsequently valued at amortised cost,

using the effective interest rate method. Appropriate allowances for estimated irrecoverable
amounts are recognised in profit and loss when there is objective evudence that the asset is
impaired. Other recelvables are categonsed as loans and recelvables :

Other gayable

Other payables are initially measured at fair value and subsequently at amortised cost using the
effective interest rate method. Other payables are categorised as liabilities measured at amortlsed
cost.

/

i) Segmentat analysis

The Company currently identifies only one operating segment belng investment activities, therefore
no segmental analysis has been provided.

j) Significant accounting iudqements ’estimatesand-assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
. reporting date, that have a significant risk of causmg a material adjustment to the: carrylng amounts
of assets and Ilabllltles W|th|n the next fi nanC|aI year are dlscussed below.

Taxes

-

" The Company's income tax charge and balance sheet provisions (if any) are judgmental in nature.
Uncertainties exist with respect to the interpretation of complex tax regulations and the amount and
timing of future taxable income. Given the wide range of international business relationships and
the long-term nature and complexity of -existing contractual agreements, differences arising

~ between the actual results and the assumptions made, or future changes to such assumptions,
could necessitate future adjustments to tax income and expense already recorded. The ultimate tax.
treatment can only be determined by final resolution with the local tax authorities. ‘

The Company establishes provisions, based on.reasonable estimates, for possible consequences
of audits by the tax authorities of the respective countries in which it operates. The amount of such
provisions is based on various factors, such as experience of previous tax audits and differing
interpretations of tax regulations by the taxable entity and the responsible tax authority while also
taking into consideration, where appropriate, expert external advice. Such .differences of
interpretation may arise on a wide variety of issues depending on the conditions prevailing in the
Company's domicile. The final resolution may result in different amounts of cash flows to those
initially provided and any necessary adjustments are taken into consideration in the period in which

they are identified.
: ' Deloitte Accountants B.V.
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TYNEVORBY. . -
YEAR ENDED 31 DECEMBER 2020 -

NOTES TO THE FINANCIAL STATEMENTS

3.

INTEREST INCOME AND SIMILAR INCOME !
. . 2020 2019 .
| € €
interest income. All of the interest .income is from group .
companies (Refer to Note 11) ‘ o 2,680,042 . 2,672,719
i . N o E N
4. INTEREST EXPENSE AND SIMILAR CHARGES .
4 - o : , 2020 2019
_ € €
Interest expénse. All of the interest expense from group . :
companies (Refer to Note 11) : (1,358,709) (1,358,709)
The interest expense includes €1,358,709 (2019: €1,358,709)'which relates to interest on the
component of pre‘fereh'ce shares that were reclassified as debt for accounting purposes. It
represents non-tax-deductible dividends reclassified as interest expense.
5. OTHER NET OPERATING (EXPENSES) / INCOME 4 /
2020 2019
. o . € €
. Other administration expenses . . ‘ . . (25,500) ‘ (25,700)
Foreign currency gains 966 + 35311
B _ - © o (24534) - 9,611
. Auditor's remuneration: ’
' ' Dutch audit Other network Total network
firm 2:382a ° v firms  firms -
2020 - 2020 2020
€ : € €
Audit of the financial statements . , (21,686) - (21,686)
Audit fees payable for the audit of the Company's annual financial statements amounted to €21,686
(2019: €20,762) and no other assurance and -non-assurance services were provided by Deloitte
Accountants B.V. These fees are paid by the ultimate parent company, Société Générale.
Deloitte Aécountants B.V.
. For identification purposes only.
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TYNEVORB.V.
YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS . .
6. TAXATION ‘

Income taxes relating to continuing operations

Income tax recognised in prcfit

Current Tax’

In respect of current year

In respect of prior years

In respect of foreign exchange movements

Total income tax expense recognised in the current year relatlng
to continuing operatlons

The income tax expense for the year can be reconciled to the .

accounting profit as follows:

Profit before tax from continuing operations

7

- Income expense calculated at 19% (2019 19%)

Effect of expenses that are not deductable in determmlng taxable
“profit

Effect of transfer prlcmg

Effect of foreign exchange movements

Adjustments recognised in the current yearin relatlon tothe
current tax of prior years :

Tax charge using effective rate '

2020 2019
€ €
(500,602) (505,698)
. 26,210 (33,830)
(474,392) (539,528)

'2020 2019

€ €

1,296,799 1,323,621
(246,392) (251,488)
(258,155) (258,155)

3,945 3,945
26,210 (33,830)

' (474,392) (539,528)

(474,392) (539,528)

The Company is subject to.tax in the Unlted Klngdom by virtue of the Iocatlon of its management

and control.

* The UK corporation tax charge is based on the average standard UK corporation tax rate during the
year of 19% (2019: 19%). . The effective tax rate is higher than the standard UK corporatlon tax rate

as a result of non-taxable and non-deductible |tems

The dlsallowable expenses relate to the tax charge on the non deductlble d|v1dends reclassﬁ' ed as

interest expense (Refer to Note 4).
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TYNEVOR B.V.
YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS

- 7. OTHER RECEIVABLES

€ €.
Amounts falllng due wnthln one year: i . : o
Interest receivable from related partles (Refer to Note 11) 1,047,120 1,039,797
Amounts falling due after one year: : .
Amounts receivable from related party (Refer to Note 11) 455,926,000 " 455,926,000

The approximate fair value of the long-term fixed rate deposits, having a carrying value of
'€455,926,000, is €466,710,415. The fair value hierarchy of these deposits is classified as Level 2in
accordance with IFRS 13.

The following conditions are 'applicable:

- €200,000,000, interest rate 0.792%, maturity date 1'1/08/2024..'
“ - € 99,926,000, interest rate 0.775%, maturity date 11/08/2024.
- €156,000,000, interest rate 0.178%, maturity date 11/08/2024.

- 8. TAXATION i - , o o .
' : 2020 2019
| € €
Corporation tax (receivable) / payable . ' ) A . ,'(38,4,99) o 388,080
(38499) 388,080

oo

9.  OTHER PAYABLES

2020 2019
. € €
Amounts falling due within one year:
Other payables = - oo : ‘ .. 2500 . -
Amounts faIIing due after one year'
Component of preference shares classified as debt (Refer to
Note 11) ) i . ' 25,550,283 © 24,191,574

/

_ Included in the other payables above isa debt component relatmg to the preference shares, these '
carry an interest rate of 6.75% into perpetuity.
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TYNEVORB.V. _ ‘
YEAR ENDED 31 DECEMBER 2020 _ !

"NOTES TO THE FINANCIAL STATEMENTS

e

9. OTHER PAYABLES (Continued)

The carrymg values of the component of preference shares classified as debt are considered to be
" areasonable approximation of fair value. .

e . i 2020. 2019
N : S ‘ € €
Movement in preference share capital - debt component: ) :
Opemng balance . 24,191,574 ' 22,832,865
Component of preference shares classified as debt ©- 1,358,709 1,358,709
Closing balance A 25,550,283 24,191,574 .
jO. . SHARE CAPITAL AND RESERVES
(a) Share Capital L - 2020 2019
' € €
Authorised )
10,000,000 Class A ordinary shares of €1 each B 10,000,000 ) 10,000,000
20,000,000 Class B preference shares of €1 each 20,000,000 20,000,000
- 20,000,000 Class C preference shares of €1 each - 20,000,000 . - 20,000,000
Total Authorised Share Capital - ‘ 50,000,000 50,000,000
Alloted, Called-up and fully paid .
10,000,000 Class A ordinary shares of €1 each 10,000,000 10,000,000
13,000,000 Class B preference shares of €1 each ’ 13,000,000 - 13,000,000
.Total Issued Share Capital " ) 23,000,000 ‘ 23,000,000

Class B and Class C preference shares have no voting rights.

There are 10,000,000 Class A Ordinary-Shares in issue. Each Class A Ordinary Share confers the
right to cast one vote. One Class A Ordinary share (the “Class A Golden Share”) confers on the
holder a right to appoint one (out of four) Director of the Company. The affirmative vote of this
Director and of the holder of the Class A Golden Share is required before any distribution can be
made in accordance with Articles 17.2 and 17.3 of the Articles of Assomatton of the Company

The Golden Share is held by Covalba, a public Ilmlted I|ab|I|ty company incorporated under the laws
of Luxembourg; all other Class A ordinary Shares are held by SG Leasmg (March) Limited, a UK

- incorporated pnvate limited company. '
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TYNEVORB.V.
YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS

10. SHARE CAPITAL AND RESERVES (Continued)

2020

. 2019
| ‘ € €
(b) Share Premium , :

Class A drdihary shares: S .

Share premium at beginning of period ‘ . ) 90,000,000 . 90,000,000
Share premium at end of year o . - 90,000,000 - 90,000,000
Class B preference shares: o : )

Share premium at beginning of year . 195,000,000 195,000,000
Share premium at end of year . A ‘ ' 195,000,000 195,000,000

. Component of preference shares classified as debt at - o :
o . beginning of year ) - (18,672,481) . (18,672,481)
Component of preference shares classified as debt o - -

Total Share Premium' SR 266,327,519 = 266,327,519 ~
_ : , 2020 2019
e . : . € b €
(c) Share Reserves
. Class Aordinary shares . 7 148,052,800 - 148,052,800
Total ShareReserves .~ -~ | 148,052,800 ./ 148,052,800

Dlwdends paid during the year were €1,747,013 (2019: €2,140, 170) of which all was paid to related -
parties (Refer to Note 11) 4

The other reserves comprise accumulated prof it and loss on ordlnary activities and any dividends
paid out of this accumulated profit and loss. .

11.  RELATED PARTY TRANSACTIONS

Durmg the year, the Company entered into the following transactlons with related parties within the

group.
Cash and cash equivalents - Dividends paid
2020 - 2019 ' 2020 . 2019
_ € € € .
'SG London Branch 113,641 110,940 . R
SG Leasing (March) Limited - - 1,747,013 2,140,170
113,641 110,940 1,747,013 . 2,140,170
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TYNEVOR B V.
- YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS

1. -
Other receivables 4 _ Interest income
2020 2019 - 2020 : 2019
€ € " € A
SG London Branch | 456,973,120 " 456,965,797 2,680,042 2,672,719
-, . Other payables . . ' ‘Interest expense
2020 o2019 2020 2019
‘ € € € €
SG Leasing (March) Limited - 25,550,283 24,191,574 (1,358,709) (1,358,709)
Société-GénéraIe London Branch is domiciled in London in the United Kingdom.
For the year ended, the Company has not recorded any |mpa|rment of receivables relating to
amounts owed by related parties (2019: € Nil)."
Directors' transactions
‘There were no loans, quasi- -loans or any other transactions carried out W|th the dlrectors during the
year other than what has already been disclosed in the directors’ report (2019: € Nil).
12. EMPLOYEES COST AND DIRECTORS' EMOLUMENTS
The directors received no emoluments for services to the Company. or Somete Générale
Investments (U. K) Limited during the year (2019 € Nil). ‘
‘None of the directors had any matenal interest in any contract in relatlon to the business of the
Company
The Company does not have any employeés'for 2020 and 2019. All personnel who" perform
services are employed and remunerated by Société Générale London Branch.
13. HOLDING AND CONTROLLING COMPANY
The Company is a subsndlary of SG Leasing (March) Limited, which is mcorporated in the United
’ ngdom and reglstered in England and Wales. .
The Company’s ultimate holding company, controlling party and parent of the smallest and largest
group for which group accounts are prepared is Société Générale, which is incorporated in France.
Copies of the group accounts of Société Géneérale are available from the registered office at 29,
‘Boulevard Haussmann, 75009 Paris, France.
FINANCIAL RISKS ‘ L

14,

RELATED PARTY TRANSACTIONS (Continued)

The management of risks in relation to financial instruments is an integral part of Société
Générale’s (The Group) corporate culture. The risks encountered by the Company are managed on
its behalf by Société Générale. The main risks incurred in the Company’s activities are as follows:
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. TYNEVORBY.
" YEAR ENDED 31 DECEMBER 2020

]

NOTES TO THE FINANCIAL STATEMENTS
N .

' 14.  FINANCIAL RISKS (Continued)

A4

i) Credit Risk '

" The Company’s principal financial assets exposed. to credit risk. are other receivables. The
Company is exposed to credit risk to the extent that its counterparts may' experience financial -
difficulty and would be unable to meet their obligations. To mitigate exposure to credit risk the .

 Group has a risk approval process that is based on six principles: '

o all transactions giving rise to a counterparty risk must be authorised in advance; .
e investment risk for available for sale securities is mitigated by the routine monitoring of
key management information and investment KPls;
 all requests for authorisations relating to a specific client or client group are handled by a
central operating division-called the Risk Division. This division is designated, on a case
by case basis, to ensure a consistent approach to risk management and the  permanent
control of Société Générale's potential exposure;
+ systematic recourse to internal risk ratings. These ratings are provided-by the operatlng
. divisions that are able to enter into financial exposure with a-client and are validated by
' - the Risk Division; they are included in all loan applications and are con5|dered as part of
i the decision process regarding the issue of a loan;.
e responsibility for analysmg and approving rlsk is delegated to specific credit risk units,
and
« risk assessment departments are fully independent at each decision-making level.

The Risk Division aims to increase Société Générale's expertise by centralising the analysis of the

quality of Société Générale's counterparties and the approval of exposure limits allocated to all

locations and business lines. '

The maximum credit risk that the Company is.exposed to, without taking into'account any collateral
held or other credit enhancements, is the gross carrying amount of other receivables granted. The
gross carrying amounts are declared in the balance sheet and the notes to the accounts.

- The Company is not awére of any material items that would affect the credit quality of its fi nancial )
assets. The Company has no financial assets whose carrying value .would be impaired or
cons1dered to be past due but for renegotiation of their terms. ’

i) Market Risk: Interest Rate Risk.and Sensmwty Analysns

A Société Générale’s policy is to concentrate interest rate risks within the capital’ market activities.
These are monitored and controlled by the Group using ‘Value at Risk’ assessment models.

Therefore, the Company is constrained from entering into transactions where there is a significant
interest rate exposure. If a fixed rate loan is entered into by the Company, it must be financed on an
‘equal fixed rate basis with one of the dedicated market teams.  As this effectively hedges any
interest rate risk exposure there is no sensmwty to interest rate movements in the Companys‘
. accounts. .

The interest on the other receivables is subject to an |nterest rate risk as these are Iong-term loans
which are not Ilnked to a variable market rate. -

Where the fixing date is greater than one year in the absence of an actively traded market, the fair
value is calculated by discounting future cash flow to present values based on a market rate yield
curve.

iii) Currency Risk

These financial statements are presented in EUR because that is the currency of the primary
economic environment in which the Company operates. The Company's exposure to foreign
currency risk is due the corporation tax accruals and payments being made in pounds sterling.
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TYNEVORB.V. -
YEAR ENDED 31 DECEMBER 2020

" NOTES TO THE FINANCIAL STATEMENTS

14.  FINANCIAL RISKS (Continued)

iv)' Fair Values -

The information set out below provides information about -how the Group determlnes falr values of
various financial assets and financial liabilities. :
The hierarchy establishes three categories for valuing fi nancml instruments, giving the highest
priority to unadjusted active markets for identical ‘assets or liabilities and the .lowest priority to
. unobservable inputs. If the inputs used to measure an asset or a liability fall to different levels within
. the hierarchy, the classification of the entire asset or liability will be based on the lowest level input
that is significant to the overall fair value measurement of the asset or liability.

The following table prowdes an anaiysrs of financial instruments that are measured subsequent to
initial recognition at fair value, grouped into Levels 1 to 3 based on the degree to WhICh the fair
value is observable: :

e Level 1 fair value measurements are those derived from quoted prlces in actlve markets for
identical assets or liabilities that the entity can access at the measurement date;

e Level 2 fair value measurements are those derived from inputs other than quoted prices =
included within Level 1 that are observable for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices, credit spreads or interest rates and yield
curves observable at commonly quoted intervals); and

e Level 3 fair value measurements are those derived from valuation techniques that include
inputs for the asset-or liability that are not based on observable market data (unobservable

" inputs). .

Unobservable mputs are used to measure fair value to the extent that relevant observable inputs

are not available, thereby allowing for situations in which there is little, if any, market activity for the

asset or liability at the measurement date. The Company develops ungbservable inputs using. the

best information available in the circumstances, which would include the Company's own data,’
~ taking into account aII |nformat|on about market part|C|pant assumptions that is reasonably

available. : .

Where the interest rate fixing date of loans and receivables is less than one year they are
considered to approximate their carrying value due to the short-term nature of these instruments.

Where the fixing date is greater than one year, in the absence of an actively traded market, the fair
value is calculated by discounting future cash flow to present values based on a market rate yield
curve. The fair value hierarchy of these deposits are classified as Level 2.

v) Liquidity Risk
' The principles and standards.applicable to the management of liquidity risk are defined at Group
level. The Company is responsible for managing its own liquidity and for respecting any, liquidity -

constraints locally or those provided by the Asset Liability Management Department a dedicated
division that manages liquidity in-the Group overall.

The Company s financial liabilities are primarily corporation tax and debt cOmponent ofthe
Preference Share Capital.

Deloitte Accountants B.V.
e . . For identification purposes only.
Page 23 ' o : Related to auditor’s report
dated 28 May 2021 i



TYNEVORB.V. .
YEAR ENDED 31 DECEMBER 2020

NOTES TO THE FINANCIAL STATEMENTS

14.  FINANCIAL RISKS (Continued)

®  v) Liquidity Risk (continued)
(a) Maturity analysis of financial liabilities _
. . Less than 1 year Greater than 5 years

2020 - 2019 2020 2019
- € € € €

Financial liabilities: - : ] :
Preference share capital - debt o : ! ) :
‘component . o - - 25,550,283 24,191,574
Other payables ' : 2,500 L - - -
Corporation tax . - 388080 - - -

2,500 388,080 25,550,283 24,191,574

The above is the undiscounted cash flow expected to be made, except for the Preference share
capital - debt component, which has been discounted.

(b) Financial assets and liabilities held at amortised cost

2020 019
€ ' €-
Financial assets . 456,973,120 456,965,797

Financial liabilities ’ . - ' -

It is Société Générale’s treasury teams which qulmately manage the liquidity exposure of the
Group. The .objective is to finance the Group’s activities at the best p055|ble rates under normal
conditions and ensure it can meet its obligations in the event of a crisis.

~vi).Concentration RiSk

The Company is a subsudlary of SG Leasing (March) Limited, whose ultimate holdmg company is
Société Générale, a French banking institution headquartered in Paris, France, and |s therefore
integrated in the Société Générale Group (The Group). .

The Company’'s deposits are .totally with SG London Branch, located in the London, United
Kingdom, which is a branch of Société Générale. Any adverse changes affecting the French
economy are likely to have an adverse impact on the Société Générale’s financial situation and
consequently, on the Company'’s financial condltlon results of operations and cash flows. :

All loans and deposﬂs reglstered in the Company s name are back to back within the Group and
therefore, there is no effect-in the income: statement at the Group level. Taking into account this
consideration and assuming that the credit spread of the Group and the Company is the same
(same interest rate, maturity and other features), the estimation of the counterparty credit risk
associated to the loans and deposits would be the same in assets and liabilities.

Negative economic conditions are mitigated by Société Générale's geographical and business
diversification (“universal banking model”) and demonstrated capacity to generated earnings.

Addltlonally, there has not been any default posntlon to date. All of the Company's deposits due
from the Branch with a maturity in 2020 and previous years until the date of thls report, have been
recovered. ’
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TYNEVORBV. = - '
YEAR ENDED 31 DECEMBER 2020 "

NOTES TO THE FINANCIAL STATEMENTS

. 15. CAPITAL MANAGEMENT POLICIES AND PROCEDURES

The Company's capital management objectives are: :
» to ensure the Company's ability to continue as a going concern; and
« . to provide an adequate return to shareholders

by-pricing products and services commensurately with the level of risk.

The Company monitors capital on the basis of the carrymg amount of equuty as presented on the
face of the balance sheet.

The Company sets the amount of capital in proportion to its overall financing structure, i.e. equity
and financial liabilities. The Company manages the capital structure and makes adjustments to it in
the light of.changes in economic conditions and the risk characteristics of the underlying assets. In
order to‘maintain or adjust capital structure, the Company may adjust the amount of dividends paid
to shareholders, return capital to shareholders, issue new shares, or sell assets to reduce debt. The -
Company capital structure can be-seen on page 10. .

Capital and overall financing for the l"eporting periods under review is summarised as follows:

2020 2019 -
_ . € €
Total Equity : B o . ' 431,572,477 432,497,083
Capital, share premium and share reserves 437,380,319 437,380,319
Total Equity . o 431,572,477 - 432,497,083
- plus borrowings ' , L 25,550,283 : 24,191,574
Overall financing ' _ 0 457,122,760 456,688,657 |
: { . .
Capital-to overall financing ratio S . 0.96 - 1 | - 0.96 - 1
16. PROPOSED PROFIT APPROPRIATION
The profit for year amounted to€822,407 (2019: €784,093).-
Dividends paid during the year were €1,747,013 (2019: €2,140,170).
: . ‘ Share Share Other . Total - )
Dividends paid: . - Premium Reserves Reserves Dividend
€ I € €
11 August 2020 : : ] - o
\ 2020 Profits ) S . - : © - - 1,747,013 1,747,013
- - 1,747,013 1,747,013 .

The Board of Directors proposes that the result for the financial year 2020 should be transferred to
the other reserves. The distribution of the result will be determined by a meeting of the
management board of the Company. The financial statements reflect this proposal. .
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VTYNEVORBV ‘ ‘ ' ' A ..
- YEAR ENDED 31 DECEMBER 2020 : .

NOTES TO THE FINANCIAL STATEMENTS

17.  SUBSEQUENT EVENTS

There are no subsequent events.

,

18. ANTICI.PA.TED DEVELOPMENTS

There are currently no plans to I|qu1date the Company and its future will be evaluated during the
course of the current financial year. As a result, preparation of the accounts on a going concern
- basis is, in the opinion of the Directors, appropriate. :

These Financiai Statements were approved and authorised for issue. .

Signed on beﬁalf of the Board of Directors on 28 May 2021, London: 3

N. Proudfoot - K Kelly
Director C Director
N. Dent
Director

g
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TYNEVORB.V.
YEAR ENDED 31 DECEMBER 2020

OTHER INFROMATION

PROVISIONS IN THE COMPANY'S ARTICLE'S.OF ASSOCIAT_ION FOR APPROPRIATION OF PROFITS
Article 17 of the Company's Articles ef Association states that:

~ 17.1 The Company shall maintain a separate share premium reserve for each class of Non-Voting °
Preference Shares. Any amounts paid as share premium on a particular class of Non-Voting
Preference Shares will be recorded in the share premium reserve maintained for the holders of
such class of Non;Voting Preference Shares, except if the Shareholders concerned and the
Company have agreed otherwise. Any amount acknowledged by the Company as share premium
but not recorded in any of the aforementioned share premium reserves, will be recorded in a
general share premium reserve. Types of capital increases exceeding the nominal value of Shares
other than share premium can be recorded by the Company in separate reserves, as determined
by the Management Board. Distributions from reserves can be made in accordance with the
following provisions of this Article 17.

17.2 The following dividends will be paid on Non-Voting Preference Shares of a class of Non-Voting
Preference Shares: on the 31 December 2020, a preferred dividend will be paid of an amount as
determined by the Management Board for each class of Non-Voting Preference Shares separately,
subject to (A) a minimum amount of 5% of the sum of (i) the aggregate nominal value of the then

. outstanding Non-Voting Preference Shares of the class of Non-Voting Preference Shares
concerned and (ii) the share premium reserve maintained for the holders of the class of Non-Voting -
Preference Shares concerned, and (B) a maximum amount equal to share premium reserve
maintained for the holders of the class of Non-Voting Preference Shares concerned. The
Management Board, with the approval of the holder of the Class A Golden Share, may determine
that said preferred dividends can be prepaid, in whole or in-parts, prior to said date.

The preferred dividends referred in this Article 17.2 will be paid out of the profits realised by the
Company up to the time the distribution is- made payable and/or any parts of the Company’s .’

. distributable equity, with each share premium reserve maintained for the holders of each particular

" class of Non-Voting Preference Shares only being available for said holders of each particular class
of Non-Voting Preference Shares. If and to the extent that on the day on which it is resolved to
make the distribution in accordance with this Article 17.2, the profits realised by the Company
and/or the Company’s distributable equity are inadequate to distribute the dividends declared on
that day, a distribution will be- made to each shareholder of a class of Non-Voting Preference
Shares for which a dividend was declared on that day pro rata to the dividend amount each holder
of Non-Voting Preference Shares'is entitled to, taking into account that a share premium reserve
held for the benefit of the holders of a particular class of.Non-Voting Preference Shares cannot be
used for the benefit of the holders of another class of Non-Voting Preference Shares.

The Management Board, with the unanimous consent of all Shareholders, may at all tlmes devnate
from the aforementioned provisions of this Article 17.2. ‘

17.3 With respect to the financials year 2020 and onwards, annually, wuthm 6 months from end of a
financial year, a preferred dividend is paid out of the profits earned in that financial year and/or any
other part of the Company’s distributable equity (except for share premium reserves maintained for
holders of a particular classes of Non-Voting Preference Shares). Insofar as said parts of the
dlstrlbutable equity permit, the preferred dividend on a class of Non-Votmg Preference Shares will

.be: .

an amount of 1% per annum of the aggregate of (i) the nominal value of the then outstanding Non-
- Voting Preference Shares of the class of Non-Voting Preference Shares concerned and (i) the

share premium reserve maintained for the holders of the class of the Non-Voting Preference

-Shares concerned, less (iii) the sum of distributions made on the Non-Voting Preference Shares of

the class concerned since the 17 November 2015 out of reserves other than the share premium

reserves maintained for the holders of a particular classes of Non-Voting Preference Shares or the

retained earnings, -

“except if and to the extent determined otherwise by the Management Board with unanimous

consent of all Shareholders.
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TYNEVORB.V. ©
YEAR ENDED 31 DECEMBER 2020

OTHER INFROMATION

PROVISIONS IN THE COMPANY'S ARTICLES OF ASSOCIATION FOR APPROPRIATION OF PROFITS
(Contmued) .

If and to the extent that up to the time the distribution is made payable the profits realised by the
Company and/or the Company'’s distributable equity are inadequate for all dividend distributions to
be paid pursuant to this Article 17.3, first a distribution will be made to each holder of Non-Voting
Preference Shares pro rate to the dividend amount each holder of Non-Votlng Shares is entitled to
pursuant to.this Article 17. 3

-

. 17.4 The preferred dividends rights are non-cumulative. Distributions from a share premium reserve
" held for the holders of a particular class of Non-Voting Preference Shares can be made exclusively
to the holders of that class of Non-Voting Preference Shares, except if and to the extent determined
otherwise by the Management Board with unanimous. consent of all Shareholders. '

17.5 The authority to decide over the allocation of profits and to make distributions after application of
~ Articles 17.2 and 17.3 is vested in the Management Board, with due observance of the limitations
prescribed by law and provided that:
(a) a resolution of the Management Board to make a distribution reqmres the aff' rmative vote of .
the holder of the Class A Golden Share;
(b) a resolution of the Management Board to make a dlstnbutuon can. only be adopted with
affirmation vote ‘of the Managing Director appointed in accordance with Article 10.1 (b);
(c) no further distributions can be made on Non-Voting Preference Shares; and
(d). if Non-Voting Preference Shares are in issue, amount of a distributions on a Class A Ordinary’
" Shares in such financial year may not exceed the amount of distributions made on the.Non-
Voting Preference Shares collectively made during that financial year.

17.6 The authority of the Management Board to make distributions on Class A Ordinary Shares applies

: distributions at the expense of non-appropriated profits and distributions at the expense of any
reserves (subject to Article 17.4, second sentence, if applicable), and to.both distributions on the .
occasion of the adoption of the annual accounts and interim distributions.

17.7 The Management Board fﬁay only determ_ihe that a distribution will be made in accordance with

Article 17.2, 17.3 or 17 .4 if it knows or reasonably should foresee that after the distribution the
Company would be able to continue to pay its debts as they fall due.

INDEPENDENT AUDITOR'S REPORT

The independent auditor’s report is included on the next page.

Deloitte Accountants B.V.
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Independent auditor's report
To the shareholder of Tynevor B. V

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 2020 INCLUDED IN THE
ANNUAL ACCOUNTS

Our opinion
We have audited the accompanying financial statements 2020 of Tynevor B.V., based in Amsterdam.

In our opinion the accompanying financial statements give a true and fair view of. the financial position of
Tynevor'B V. as at 31 Decembér 2020, and of its result and its cash flows for 2020 in accordance with
International Financial Reporting Standards as adopted by the European Union (EU- IFRS) and with Part 9 of
Book 2 of the Dutch C|V|I Code:

T-he financial statements comprise: '

1. The statement of financial position as at 31 December 2020. ~

A

2. 'The following statements for 2020: the statement of comprehensive income, changes in equity and cash
flows. '

3. The notes comprising'a summary of the significant accounting pollc1es and other explanatory
information.

Basis for our opinion

' a
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our
responsibilities under those standards are further described in the "Our responsnbllltles for the audit of the
Fnancval statements” section of our report.

"We are independent of Tynevor B.V. in accordance with the Wet toezicht accountantsorganisaties (Wta,
Audit firms supervision act), the Verordening inzake de onafhankelijkheid van accountants bij assurance- '
opdrachten (ViO, Code of Ethics for Professional Accountants, a regulation with respect to independence)
and other relevant independence regulations in the Netherlands. Furthermore, we have complied W|th the
Verordenlng gedrags en beroepsregels accountants (VGBA Dutch Code of Ethics).

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

REPORT ON THE OTHER INFORMATION INCLUDED IN THE ANNUAL ACCOUNTS -

In addition to the financial statements and our auditor's report thereon, the annual accounts contain other
information that consists of:

«- Report of the Directors.

e« Other Information as required by Part 9 of Book 2 of the Dutch Civil Code.

Deloitte Accountants B.V. is registered with the Trade Register of the Chamber of Commerce and Industry in Rotterdam number
24362853. Deloitte Accountants B. V is a Netherlands affiliate of Deloitte NSE LLP, a member firm of Deloitte Touche Tohmatsu Limited.
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Deloitte.

Based on the foliov_ving procedures performed, we _conclede that the other information:
« Is consistent with the financial statements and does not contain material misstatements.

«  Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code.
We have read the other information. Based on our knowledge and understanding obtained throu'gh our audit
of the financial statements or otherwuse, we have considered whether the other |nformat|on contains

material misstatements. ’

~

By performing these procedures, we comply with the requirements of Part 9 of Book 2 of the Dut_ch'CiviI
Code and the Dutch Standard 720. The scope of the procedures performeq is substantially less th'an the
'scope of those performed in our audit of the_.ﬁnancial‘ statements. '

Management is responsible for the preparation of the other information, mcludlng the Report of the Directors
in accordance with Part 9 of Book 2 of the Dutch C|V|I Code, and the other mformatlon as reqwred by Part 9
of Book 2 of the Dutch Civil Code.

DESCRIPTION OF RESPONSIBTLITIES R_EGARDING '_I"HE FINANCIAL STATEMENTS
Responsibilities of management for th'e'financial statements

Management is responS|ble for the. preparation and fair presentatlon of the financial statements in
accordance with EU-IFRS and Part 9 of Book 2 of the Dutch Civil. Code. Furthermore, management is

: responsnble for such internal control as management determines is necessary to enable the preparation of
the financial statements that are free from material misstatement, whether due to fraud or error.

" As part of the preparation of the fina_ncial statements, management is responsible for assessing the
company's ability to continue as a going concern. Based on the financial reporting frameworks mentioned,
- management should prepare the financial statements using the going concern basis of accounting unless

. management either intends to I|qu1date the company or to cease ‘operations, or has no realistic alternatlve
but to do so.

Management should dlsclose events and circumstances that may cast sngnlflcant doubt on the .company's
ability to contlnue as a going concern in the financial statements.

Our responsibilities for the audit pf the financial statements

: Our obJectlve is to plan and- perform the audit assugnment in a manner that allows us to obtain sufficient and
approprlate audit evidence for our opinion.

" Our audit has been performed with a high, but not absolute, leve! of assurance, WhICh means we may not
detect all material errors and fraud during ‘our audit. :

Misstatements can arise from fraud or error and. are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements. The materiality affects the nature, timing and extent of our audit procedures and the
evaluation of the effect of identified misstatements on our opinion.
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We have exercised professional judgement and have maintained professional skepticism throughout the
audit, in accordance with-Dutch Standards on Auditing, ethical requirements and independence
requirements. Our audit included e.g.:

‘« Identifying and assessing the risks of material misstatement of the financial statements, whether due to

fraud or error, designing and performing audit procedures responsive to those risks, and obtaining audit
. evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a

material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e  Obtaining an understand‘ing of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectlveness of the company's internal control

A

. Evaluating the appropriateness of accounting policies used and the reasonableness of ‘accounting '
estimates and related disclosures made by management.

. Conéluding on the appropriateness of management's usé of the going concern basis of accounting, and
based on the audit evidence obtained, whether a material uncértainty exists related to events or
conditions that may cast significant doubt on the company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our 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 cease to continue as a going concern.

e Evaluatlng the overall presentatlon structure and content of the financial statements, |nclud|ng the
disclosures. :

. Evaluatlng whether the financial statements represent the underlymg transactions and events in a
manner that achieves fair presentatlon :

We cbmmunicate with management regarding, among other matters, the planned scope and timing of the
audit and significant audit flndlngs |nclud|ng any sngn:flcant findings in internal control that we :dentnFed
during our audit.

Améterdam, 28 May 2021

Deloitte Accountants B.V.

Signed on the original: A. Guman
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