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Appendix 2

PROFIT AND LOSS ACCOUNT for the penod 1 Aprit 2012 to 31 March 2013

W N

10
1
12
13
14

15

16
17

18

19

seele GmbH, 86368 Gersthofen

Sales revenue

Increase in work in progress

Other internally produced and capitalised assets

Cther operating income
Tolal operating performance

Cost of matenal

Raw matenals and supplies and purchased goods

Purchased sennces

Personnel expenses
wages and salanes
social Insurance, pensions and other benefits

Depreciation

of intangible fixed assets and tangible assets
Other operating expenses

Income from investments

Other interest and simutar Income

Interest and similar expenses

Resuli from ordinary activities

Taxes on income

Other taxes

Net loss for the year {prev year Net profit for the year)

Profit carned forward from the previous year

Profii distnbutron

Unappropriated retained eamings

Year under repont
EUR

37,385,004 23
32,198,155 00

348,040 00
7,239,492 98
77,170,692 21

-19,311,521 36

=22,389.483 84
-41,701,005 20

-16,685,280 24

-3,336.532.65

~20,021,813 19

Previcus year
EUR

45,852,173 55
19,907,613 00
205,470 00
5,602,738 39
70,787,994 84
-13,888,586 27

-21,267.025 69
-35,1565,621 96

-14,840,530 66
-2,828 676 49
-17,668,207 15

-1,679,162 83 -1,391,449 55
-15,985,931 82 -12,875,333 13
1,900,000 00 15,000,000 00
565,224 26 1,103,876 47
-222 636,46 -347,572 07
15,365 16 18,432,687 54
-2,003,710 51 -6,018,546 52
-34,153 97 -30,785 12
-2,037,864 48 -6,049,331 64
-2,022,499 32 13,383,355 80
40,134,107 38 26,750,751 48
-1,000,000 GO 000
37,111,608 06 40,134,107 38
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NOTES
for the Financial Year 2012/2013

A. General information
The company 15 a large company as defined by Section 267 (3) HGB (German

Commercial Code) The applied accounting and valuation methods comply with the
provisions of the German Commercial Code pertaining to company accounting

B. Accounting and valuation methods

Intangible assets

Intangible assets are recognised at cost of acquisition reduced by depreciation
Pursuant to Section 225 (2a) HGB, seff-produced intangible assets are valued at the

manufactunng cost ansing In connection with thewr development These costs are
consistent with the full costs in accordance with Section 255 (2) HGB

Tancible assets

Tangible assets are recognised at cost of acquistion less scheduled depreciation
Depreciation follows the straight-line method and is carried out pro rata tempons

The average useful life of the tangible assets ranges from 3 to 13 years

Low-value assets with an individual acquisition price of up to EUR 150 00 are immediately
entered as expenses in the year of therr additon Assets with an individual acquisition
price between EUR 150 01 and EUR 410 00 are mmediately written off in the year of therr
addition

Financial assets

Financial assets were recogrised at cost
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The breakdown of shareholdings, including the information required under Section 285
No 11 HGB, s enclosed as an Appendix on Sheet 14

Disclosures according to Section 286 (3) No 2 HGB have not been made in respect of the
project processing company established in the financial year 2010/2011, which takes the
legal form of a GmbH & Co KG, or for the associated general partner which had also
been established, since such disclosures, according to prudent commercial assessment,
may expose the company to a substantial disadvantage

Inventories

Inventories were recogrised at cost, taking into account the principle of the lower of cost
or market The production costs for finshed goods and work in progress nclude
appropnate portions of the necessary cost of matenal and manufactunng overheads as
well as wear and tear of fixed assets f caused by the manufacturing process General
administrative costs and social insurance as well as pensions were not capitalised
Interest on debt was also not capitalised

Receivables and other assels

Recelvables and other assets were recogrused at thewr nominal value Allowances for
doubtful accounts were formed for specific ndividual nsks that were 1dentified In respect
of the trade accounts receivable, a general allowance for doubtful accounts in the amount
of 3% of the sum of the open tems less the specific allowances for bad debts already
made was formed for the general default and credit nisk

Liguid funds

Liquid funds were recogmised at therr nominal amounts They include cash on hand and
bank balances

Provistons

The provisions nclude all discemnible nsks and contingent liabilties and have been

recogrused at the amount repayable necessary according to prudent commercial
assessment Prowvisions with a residual term of more than one year have been discounted
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using the average market interest rate of the past seven financial years consistent with
their residual term

Liabilihes

Liabilites have been entered at their amount repayable

Currency conversion

All assets and habilities were converted using the average spot exchange rate on the
balance sheet date

Deferred taxes

Deferred taxes were assessed using the asset and hability method and recogrised
according to temporary differences Deferred tax assets and habilities were offset against
each other The surplus of the deferred tax assets over the deferred tax habiibes was not
stated in accordance with Section 268 (8) Sentence 2 HGB
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C. Information regarding individual balance sheet items

Fixed assets

The development of fixed assets in the financial year 2012/2013 1s presented in the gross
fixed assets movement schedule (Appendix 3, Sheet 6)

Receivables and other assets

Recewables and other assets are composed of the following

31/03/2013 thereof 31/03/2012 thereof
due n due in
maore more
than than
1 year 1 year
kEUR kEUR kEUR kEUR
Trade accounts
receivable 4,469 0 4,836 0
Recemvables from
affilated companies 1,019 0 1,031 G
Other assets 7,646 0 6,535 8]
13,134 0 12,402 0

Allowances for trade accounts receivable were formed in the amount of kEUR 15,136
{previous year KEUR 20,033)

The accounts recetvable from affiliated companies refer to offset accounts as well as trade
accounts receivable from seele austna GmbH & Co KG in the amount of KEUR 157
(previous year KEUR 212), seele saudi arabia in the amount of kEUR 119 (previous year
kEUR 435), seele sedak GmbH & Co KG in the amount of KEUR 0 (previcus year kEUR
42), seeie, Inc 1n the amount of KEUR 710 (previous year kEUR 339), seele muddle east
FZE, Dubal, in the amount of KEUR 21 (previous year kEUR 1) and covertex membranes
In the amount of KEUR 0 (previous year KEUR 1)
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The other assets predommantly consist of tax receivables in the amount of KEUR 4 244
(previous year KEUR 739), other receivables in the amount of kEUR 1 935 (previous
year KEUR 4 604) and suppliers with debit balances in the amount of KEUR 442 (previous
year KEUR 501) The tax recewvables in the amount of kEUR 3623 are accrued
receivables as defined in Section 268 (4) Sentence 2 HGB
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Shareholders' equity

The unappropnated retained earmings as of 31 March 2012 in the amount of EUR
40,134,107 38 were camed forward to new account Together with the net loss for the
financial year 2012/2013 of EUR 2,022,499 32 and a profit distnbution in the amount of
EUR 1,000,000 00, they resull in unappropnated retained earnings of EUR 37,111,608 06

On 31 March 2013, a total amount barred from distribution of KEUR 542 exists which 15
due to the capitalisation of development costs

Provisions for pensions and other benefits

The provisions for pensions and simifar benefits were formed using the actuanal 'project
urit credit method' The following assumptions regarding catculation were made (Section
285 No 24 HGB)

- Average market interest rate of 5 03% for a term of 15 years, announced by
Deutsche Bundesbank

- Wage and salary increases of 0 %

- Biometnic assumptions Reference Tables 2005 G by Prof Klaus Heubeck

The pension provisions, valued al the amount repayable of EUR 520,224, were offset
against reinsurance in the amount of EUR 438,690, measured at fair value, in accordance
with Sechon 246 (2) Sentence 2 HGB The resulting difference on the habilily side in the
amount of EUR 81,534 has been reported under provisions for pensions

In this context, expenses ansing from the addition of accrued interest and the company
pension scheme totalling KEUR 25 are juxtaposed with income totalling kEUR 16

Other provisions

The other provisions essenhally relate to warranty claims in the amount of kKEUR 1,868
(previous year KEUR 2,845), residual costs relating to invoiced construction projects
the amount of k KEUR 238 (previous year kEUR 117), holidays and flexible working hours
In the amount of KEUR 1,730, (previous year KEUR 1,576) and claims for damages in the
amount of KEUR O {previous year kEUR 568)
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Liabilities

A breakdown of the lrabilities 1s presented in the payables/receivables ageing report
{Appendix 3, Sheet 7)

Due fo affilated companies relates to offset accounts as well as trade accounts receivable
and payable fromfto seele france SARL in the amount of kEUR 0 (previous year kEUR
35), seele CZ sro in the amount of kKEUR 1,368 (previous year kEUR 281), affiliated
companies in the amount of kEUR 27,064 (previous year KEUR 25,118), se commerce
GmbH in the amount of KEUR 293 (previous year KEUR 224) and seele sedak GmbH &
Co KG in the amount of KEUR 434 (previous year KEUR 0)

Due to shareholders relates to seele holding in the amount of KEUR 36 (prevsous year
KEUR 68)

Deferred taxes

The deferred tax assets that anse from the difference between the commercial code and
fiscal code valuation of financial assets, pension provisions and tangible assets were

offset against the deferred tax habiities that anse i the context of the intangible assets
The surplus of the resulting deferred tax iabiities was not stated
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D. Information regarding the profit and loss account

The proft and loss account was prepared using the total expenditure format

Breakdown of sales revenues, according to geographical areas

3110312013 31/03/2012

kEUR kEUR

Domestic 20,507 6,205
Abroad 16,878 39,647
37.385 45 852

The other operating income essentially includes the following mncome not relating to
the penod

- Income from the reduction/reversal of specific allowances for bad debts, kEUR 4 357

(previous year kEUR 891)
- Income from the reversal of provisions, kKEUR 1,822 (previous year KEUR 1,007)

- Correction of speciic allowances for bad debts from damages receivable, KEUR 238

{previous year kEUR 477)
- Other income not relating to the penod, kKEUR 66 {previous year kEUR 1,574)

The other operating ncome includes income and the other operating expenses include
expenses arsing from currency cenversion in the amount of KEUR 292 (previous year

KEUR 817) and KEUR 440 (previous year XkEUR 515), respectively

In the financial year 2012/2013, income from mnvestments of KEUR 1,900 arose as a

consequence of a distribution by a subsidiary

In the year under review, total research and development costs amounted o KEUR 551

In this context, development costs In the amount of KEUR 265 were capitalised as

intangible fixed assets
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E.

Further information

Contingent habiliies and other financial obligations

Contingent habilitres and other financial obhigations consisted of the following

Joint and several guarantees

Guarantees for fulfiment of contracts and warranty amounting to KEUR 39,311 were
granted to seele GmbH

Agreement of indemnity/guarantee

By agreement of 19 January 2010, seele GmbH (as legal successor of seele GmbH &
Co KG) took over a counter guarantee (guarantee)} for the agreement of indemnity
concluded between seele, Inc, New York, USA, and Zunch Amencan Insurance
Company

On the balance sheet date, seele, Inc had drawn KEUR 23,069 of the respective
guarantee ine That amount I1s included in the fotal guarantee amount stated above

Other financial obhigations

Tenancy agreements concluded with shareholders result m an annual kabilty excluding
VAT of kKEUR 60

Furthermore, current tenancy and leasing agreements result in an annual hability
excluding VAT in the amount of KEUR 1,451 (previous year kEUR 1,277) KEUR 854
thereof relate to a leasing agreement with a residual basic leasing term of 8 years
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Off-balance sheet transactions

On 31 March 2008, the company sold a property in Gersthofen, Gutenbergstrasse 19,
including all buildings and facilities, and has since been leasing back said property,
buldings and faciliies (sale and lease back) The sale resulted 1n an addition of hqud
funds in the amount of EUR 14 5 million in the financial year 20072008

The leasing rates payable for the next 8 years (residual term) amount to KEUR 854 p a
The basic leasing penod 1s 13 years and will hence expire on 31 March 2021 The
property leasing agreement includes an acquisition nght and a right of pre-emption
regarding the property

Auditor's fee

The tota! fees for the audit of the annual financial statements amount to EUR 27,000




seele GmbH Appendix 3
86368 Gersthofen Sheet 13

Denvative financial instruments and micro hedges

In the context of various foreign currency transachions, forward exchange contracts with
run time option were concluded As of 31 March 2013, the contracts invoived the following
volumes and terms

Camrying Valuaton

Arl Bank volume Fair valug amount Term method
Forward exchange contracts
{sele)

UniCredit GBP 18 687 mifion  kEUR -22 - " 30/06/2014 Mark et valuation
Forward exchange contracts
(sale}

Un:Credi LED 10 500 million  KEUR -215 ="M 31712/2013 Mark et vafuation
Forward exchange contracts
{sala)

Bw-Bank GBP 3 567 millon KEUR +112 - " 30/06/2014 Market valuation
Forward exchange conlracts
(sale)

BW-Bank USD 3 275 milhon kEUR -13 -« ") 30/09/2013 Market vatuation
Forward exchange comracts
{satg)

UmCredit  GBP 12 37d milkon  KEUR +80 - 30/09/201 Wiaricet valuation
Forward exchange contracts
(sate)

Dt Bank (GBP 2 055 rullilon kEUR +8 - 30/06/2014 Mark et valuation
Forward exchange contracts
(sale)

BW.-Bank USD 0 204 milion KEUR -1 - 2810652013 Market valustion

“'} Hedge relationship with other lorward exchange contracts
*) Hedge relationsup with construclon projects

The forward exchange contracts concluded and the underlying foreign currency
transactions form a micro hedge of comparable volume

The negative market value as of the balance sheet date I1s compensated by lower future
payment flows from the underlying transaction The nisks associated with the micro hedge
are considered to be moderate

The effectiveness of the assumed hedge relationship 1s subject to regular reviews based
on an approximate companson of the foreign currency income with the currency
exchange
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Information regarding the underlying transactions

Construction project Total volume Hedged
CPser no 1 kGBP 25,994 73%
CPser no 2 kGBP 8,678 32%
CPser no 3 kGBP 5,122 78%
CPser no 4 kGBP 19,995 62%
CPserno 5 kUSD 14,480 95%
CPser no 6 kUSD 1,753 15%

The underlying transactions included in the micro hedges consist of transachons
associated with a high likelthood of occurrence (advances from customers for services
provided) They are based on signed contracts

Due to the long-term project structure (as a rule 2 to 3 years) and the nsecunty
concerning developments on the capital markets as well as associaled exchange rate
fluctuations, forward exchange contracts with run time options were concluded to avod
rnsks ansing from negative exchange rate developments The estimated nsk associated
with a negative exchange rate development amounts to 2 - 3 % (nsing EUR/GBP
exchange rates and nstng EUR/USD exchange rates)
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Members of the management

The members of the management are Mr Chrnistoph Unmann, Dipl -Oec, commercial
managing director (since 16 January 2013) and Mr Michael Staller (since 6 June 2013),
engineer, managing director Mr Andreas Fauland, Dipl.-ing (FH), and Mr Thomas

Geitler, Dipl -Ing (FH), have retired as managing directors in the financial year

The total remuneration of the management 1s not disclosed pursuant to Section 286 (4)
HGB

Number of employees

The average number of persons employed was as follows

20122013 201172012
Salaned employees 204 149
Industnal employees 156 122
Part-ime employees 31 31

391 302
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Company group
seeie GmbH s part of seele group GmbH & Co KG, Gersthofen, which prepares

consolidated financial statements and a group management report in accordance with the
provisions of Section 290 et seq HGB which 1s published in the Federal Gazette

Gersthofen, 14 June 2013

Michae! Staller Chnstoph Unmann
Managing Director Managing Director
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Breakdown of shareholdings

Information regarding shareholdings

The company holds at least 20% of the shares in the following companies

Name Reqgistered  Share Shareholders’ Previous
office equity, nominal  year's net
in EUR profit
seele france SARL Strasbourg 100 00 100,000 *4,588
seele, Inc New York 100 00 5,263,733 500,329

* Annual net profit as of 31 December 2011
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Management Report for the Financial Year 2012/2013

A, The company and macroeconomic framework conditions

The company

seele GmbH's business activities consist of the realisation of unusual building shells,
a field in which the company i1s setting technological standards The company’s core
competence 1s the architectural use of glass in combination with stee! and
alumimiumn In its markets, seele GmbH 15 an established international specialist for
complex facades and roofs

The company's success is based on a corporate culture that specifically combines
innovation in the engineening field with strong technmical implementation skills

Services provided to customers and partners in the construction business and in
industry range from research and development and joint conceptual and
construction planning services to project implementation and professional project
management seele's own manufacture of technologically sophisticated components
as well as delivery and on-site assembly services complete the company’s value-
added chain

Its strong focus on international target markets place seele GmbH n an excellent
market position

Market and industry

The German economy proved robust n a difficult economic environment In 2012
and defied the European recession In 2012, the German gross domestic product
grew by 0 7% compared to the previous year For 2013, the latest forecast of the
German Council of Economic Experts predicts a GDP growth rate of 0 3%

In 2012, sales of the man construction trades remained at the high leve! of the
previous year For 2013, the German building industry 1s expecting a 2% increase In
sales revenue with employment at previous year levels Residential construction
remains the growth engine The trend of commercial construction 13 very much
dependent on the growth of the German national economy
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According to a market assessment made by the Construction Products Association,
the building activity in Great Britain wall dechine by 1 3% in 2013 The main reason I1s

the low bullding investments of the public sector due to the government's stnct
policy of cutbacks

The US building industry finally made the turnaround in 2012 Building investments
were ligher for the first ime since 2006

B. Results of operations

In the past financial year, seele GmbH generated sales revenues in the amount of
KEUR 37,385 (previous year kEUR 45,852) Among its main construction projects
which are finally accounted are the Mittelrheinforum in Koblenz, the Fraport project
in Frankfurt and Park House in London

Work in progress increased by kEUR 32,198 to KEUR 80,575 In the previous year,
work in progress had increased by kEUR 19,117

At KEUR 7,239 (previous year kEUR 5,603), the other operating income primarily
includes the realsation of value-adjusted old recewables and the reversal of
provisions

The cost of matenals ratio has increased The reason is a disproportional rise of raw
materials and supplies

In the financial year 2012/2013, the company's total operating performance
amounted to KEUR 77,171 which 1s KEUR 6,403 higher than the previous year's
total operating performance which was kEUR 70,768 The orders on hand ensure a
comparable total operating performance for the next year

Other operating expenses increased by KEUR 3,111 to kEUR 15,986 pnmanly due
to project delays

The financtal result of kKEUR 2,233 (previous year kEUR 15,756) includes a
subsidiary’s distnbution in the amount of kEUR 1,800

The company generated earnings before taxes in the amount of kEUR 15, after
kEUR 18,433 in the previous year The reasons for this were lower margins in the
project business and a decline of the income from investmenis
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C. Financial position

At the balance sheet date, the company's quid funds amount to KEUR 53,633
Mainly due to investments in the amount of kEUR 8,491, the company's iquid funds
are below the previous year's level (kEUR 62,731)

The company has not taken out any bank loans

Payments recewed on account increased by kEUR 31,695 to kEUR 64,003
(previous year KEUR 32,308)

The bond ines available to the company are sufficient

D. Net assets

in the past financial year, a production hall to expand production capacities has
been erected on the property at the company's headquarters purchased In the
previous year With the aim of raising productivity, further investmenis in tangible
assets were made in the field of technical equipment and machinery

The company took over an engineening firm to expand s engineerng capacity.
Integration into seele GmbH was completed successfully

seele management GmbH was sold in the context of an intra-group transaction The
other shareholdings remained unchanged

Taking nto consideration the payments on account receved for wark In progress,
inventones increased to kEUR 17,487 (previous year kEUR 17,399) Compared to
the previous year, work in progress rose by KEUR 32,198 to kEUR 80,575 The
main construction projects not yet invoiced as per the balance sheet date include
the European Central Bank in Frankfurt, 5 Broadgate and BP4 in London These
projects will be completed in the financial years 2013/2014 or 2014/2015

On 31 March 2013, the shareholders’ equity held by the company was KEUR 48,611
compared to KEUR 51,634 on 31 March 2012 This includes a kEUR 1,000
distnbution to the shareholder The equity ratio 15 now 48 % (previous year 50 2%}

In our opinion, the trend in business operations was satisfactory in the financial year
2012/2013 taking into account the cument market conditions At the time the
management report was drawn up, the economic situation was unchanged
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E. Events after the balance sheet date

No events occurred after the balance sheet dale that have a matenal effect on the
company's net assets, financial position and results of operations of seele GmbH

F. Opportunity and risk report

In performing its business operations, opportunities are presented to the company
but, of course, 1t also runs nsks

seele GmbH has set up an early nsk recognition system which identifies the project
business risks associated with all phases, especially in the tal cortact phase.
seele GmbH has drawn up detalded definibons of all internal processes that are
documented in the qualty management system Project managers and managing
direclors maintain regular contact

The continuous development of the company's nsk-oniented control instruments
represents a crucial component in safeguardng the company's long-term
competitiveness The new ERP system 1s expected to make a further positive
contnibution

The seele group of companies has introduced a code of conduct in the financial year
2011/2012 which serves as a guideline for our actions and promotes stabilty and
secunty for both seele and its employees

Macroeconomic nsks anse from the general economic situation and the current
market trends

Macroeconomic opportunities anse as a consequence of the economic recovery
Moreover, good opportunities arise from the development of new markets

Industry-specific nisks may anse from a musinterpretation of market trends The
company closely observes the markets and its competitors to counter such risks

Human resources rnisks may anse from fluctuation in key positions as well as low
staff qualificattons To counter this nisk, seele GmbH 1s running an advanced training
programme to improve staff qualifications The company’s position on the market, its
excellent reputation and its outstanding reference projects all make seele an
attractive employer
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Exchange rate nsks associated with payments on account in foreign curencies are
hedged at the time when coniracts are awarded Forward exchange contracts
concluded to a comparable extent as the underlying foreign currency transactions
(including parts of tranches) form a micro hedge Regular companson of hedges
with underlying transactions serves to monitor effectiveness (see also Appendix 3
Sheet 11)

Qur customers’ del credere nsk 1s subject to on-going monitoring
Due to the company's years of expenence in the project business, its excellent
reputation i the industry and its extensive know-how In the field, it 1s unlikely that

the company's risks cannot be controlled

At present, we cannot see any rfisks Jeopardising the company’s future as a going
concern The order situation Is to be improved by well-aimed acquisitions

G. Further disclosures

Research and development activities

Our research and development activities are mainly focused on project-specific
tasks which are implemented in the context of the respective construction projects
Moreover, there are individual development projects in addition to spectic
construction projects

Certification

seele GmbH i1s both DIN EN SO 9001 and DIN EN 10S 14001 certified

H. Forecast report

The potential upward trend in the economy should be actively supported with
suitable economic policies The government must create the parameters necessary
to allow the German economy to benefit from growth opportumties both n the
medium and the long term
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The company's internationalisation strategy has placed it in a strong posthon to
weather upturns and downturns and to grasp the opportunities that present
themselves The development of new markets 1s underpinming the company's long-
term business success. {n the medwm-term, we will continue to shore up our
position as one of the leading suppliers of building shells both In technological and
economic terms

The order backlog from previous years at the start of the new financial year as well
as our market posthion point towards a positive development in the coming years

Following the award of the contract for the cultural centre in Umea, which we
recewved at the beginning of the financial year 2012/2013, seele has now entered
the Scandinavian market

Despite the currently heterogensous market conditions, we are confident that the
company wili generate positive results and a stable company performance in the
years 2013/2014 and 2014/2015

The company's short to medium-term liquidity position 1s sufficiently secure

Specific investments are being made with the aim of raising efficiency and
expanding capaciies

This nsk assessment refers to the situaton in June 2013 when the management
report was drawn up

Gersthofen, 14 June 2013

The Management

Michael Staller Chnstoph Unmann

~ Managing Director - - Managing Director -
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Audit certificate

We have audited the annual financial statements — including the balance sheet,
profit and loss account and notes to the financial statements - together with the
bookkeeping system and the management report of seele GmbH for the financial
year from 1 Apnl 2012 to 31 March 2013 The mamntenance of the books and
records and the preparation of the annual financial statements and management
report in accordance with German commerctal law and the supplementary
provisions in the articles of association are the responsibility of the company's legal
representatives Our responsibility 1s to express an opinion on the annual financial
statements, together with the bookkeeping system, and the management report
based on our audit

We conducted our audit of the annual financia! statements in accordance with
Section 317 HGB and the German generally accepted standards for the audit of
financial statements promulgated by the Institut der Wirtschaftsprifer (IDW)
finstitute of Public Auditors] Those standards require that we plan and perform the
audit such that misstatements matenally affecting the presentation of the net assets,
financial postion and results of operations in the annual financial statements In
accordance with [German] principles of proper accounting and in the management
report are detected with reasonable assurance Knowledge of the business activities
and the economic and legal envircnment of the company and evaluations of
possible misstatements are taken into account in the deterrmnation of audit
procedures The effectiveness of the accounting-related internal control system and
the evidence supporting the disclosures in the books and records, the annual
financial statements and the management report are examined pnmarly on a test
basis within the framework of the audit The audit includes assessing the accounting
principles used and significant estimates made by the legal representatives, as well
as evaluating the overall presentation of the annual financial statements and ihe
management report. We believe that our audit provides a reasonable basis for our
opinion

Our audit has not led to any reservations
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Appendix 5
2.

It 1s our assessment based on the knowledge attained from the audit that the annual
financial statements conform to the legal provisions and the supplementary
provisions In the articles of association and give a true and far view of the net
assets, financial positon and results of operations of the company in accordance
with the [German] pnnciples of proper accounting The management report 15
consistent with the annual financial statements, altogether presents a true and fair
view of the company’s position and suitably presents the opportunities and nsks

concormitant with future development

Augsburg, 14 June 2013

S & P GmbH
Wirtschaftsprufungsgeselischaft
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