
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 

 
31 DECEMBER 2019  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 

1 

 
ConWenWV 
 
Financial UepoUW 
 
DiUecWRUV¶ UeSRUW««««««««««««««««««««««««««««..««««.«2 
 
CRUSRUaWe GRYeUQaQce ReSRUW«.«««««««««««««««««««««««««.«.17 
 
CRPSeQVaWiRQ ReSRUW«.««««««««««««««««««««««««««««..«..39 
 
FiQaQciaO VWaWePeQWV««««««««««««««««««««««««««««««..«.45 
   CRQVROidaWed VWaWePeQW Rf SURfiW aQd ORVV aQd RWheU cRPSUeheQViYe iQcRPe fRU Whe fiQaQciaO \eaU 
   eQded 31DecePbeU 2019««««««««««««««««««««««««««..««..46 
    CRQVROidaWed baOaQce VheeW aV aW 31 DecePbeU 2019 «««««««««««...........................47 
    CRQVROidaWed VWaWePeQW Rf chaQgeV iQ eTXiW\ fRU Whe fiQaQciaO \eaU eQded 31 DecePbeU 2019........48 
    CRQVROidaWed caVh fORZ VWaWePeQW fRU Whe fiQaQciaO \eaU eQded 31 DecePbeU 2019««««««.49 
    NRWeV RQ Whe cRQVROidaWed fiQaQciaO VWaWePeQWV «««««««««««««««....................50 
    CRPSaQ\ baOaQce VheeW aV aW 31 DecePbeU 2019««««.««««««««««...««........102 
    CRPSaQ\ SURfiW aQd ORVV accRXQW fRU Whe fiQaQciaO \eaU eQded 31 DecePbeU 2019«.«««.......103 
    NRWeV WR Whe cRPSaQ\ fiQaQciaO VWaWePeQWV««««««««««««««««««««..«104 
 
OWheU iQfRUPaWiRQ«.«««««««««««««««.««««««««««««.««.«.121 
 
 

 
  



 

2 

LASTMINUTE.COM N.V. 
 
 
1. DIRECTORS¶ REPORT INTRODUCTION 
 
MaQagePeQW heUeb\ SUeVeQWV WR Whe VhaUehROdeUV Whe fiQaQciaO VWaWePeQWV Rf OaVWPiQXWe.cRP N.V. (Whe 
³CRPSaQ\´) aQd iWV cRQVROidaWed fiQaQciaO affiOiaWeV (Whe ³GURXS´, ³LMN´ RU ³OaVWPiQXWe.cRP gURXS´) 
fRU Whe \eaU 2019. 
 
2. GENERAL INFORMATION 
 
OaVWPiQXWe.cRP gURXS (³Whe GURXS´) iV a SaQ-EXURSeaQ RQOiQe WUaYeO SOa\eU iQcUeaViQgO\ e[SaQdiQg iWV 
cRYeUage Rf PaUkeWV iQ aQd RXWVide EXURSe. The GURXS fRcXVeV RQ bRWh fOighW aQd QRQ-fOighW WUaYeO 
bXViQeVV aQd geQeUaWeV Whe PajRUiW\ Rf iWV UeYeQXeV fURP Whe iQWeUPediaWiRQ Rf WUaYeO aQd fOighW SURdXcWV 
aQd UeOaWed VeUYiceV fRU a OeiVXUe cXVWRPeU baVe iQ a W\SicaO BXViQeVV WR CRQVXPeU (³B2C´) cRQWe[W. 
 
AV aQ OQOiQe TUaYeO AgeQc\ (³OTA´), Whe GURXS SURYideV cRQVXPeUV ZiWh RQOiQe WRROV aQd WechQRORgieV 
WhaW aOORZ WheP WR eaViO\ VeaUch fRU, cRPSaUe aQd bRRk fOighWV, YacaWiRQ SackageV aQd cUXiVeV, hRWeO 
accRPPRdaWiRQV, caU UeQWaOV aQd RWheU WUaYeO SURdXcWV aQd VeUYiceV. The CRPSaQ\ beOieYeV WhaW iWV 
deVkWRS aQd PRbiOe Zeb SOaWfRUPV SURYide XVeUV ZiWh ZeOO-deVigQed, XVeU-fUieQdO\ iQWeUfaceV WhaW 
iQWegUaWe a OaUge QXPbeU Rf SURdXcWV aQd VeUYiceV ZiWh PXOWiSOe fiOWeUiQg, VRUWiQg aQd cRPSaUiVRQ WRROV. 
The GURXS iV YeU\ acWiYe aOVR iQ Whe MeWaVeaUch bXViQeVV (³META´) cRPSaUiQg fOighW WickeWV aQd hRWeO 
URRP SUiciQg acURVV diffeUeQW ZebViWeV, aOORZiQg WUaYeOOeUV WR cOick RQWR Whe hRWeO RU OTA ViWe ZiWh Whe 
beVW SUice aQd cRPSOeWe WheiU bRRkiQg WheUe. ThaQkV WR Whe bUaQd ³HRWeOVcaQ´, acTXiUed iQ Whe OaVW TXaUWeU 
Rf 2017, LMN haV gURZQ aOVR iQ Whe PeWa-hRWeO bXViQeVV. 

SWaUWiQg fURP 2019 Whe GURXS iQWURdXced ³Media´ aV a VeSaUaWe aQd iQdeSeQdeQW bXViQeVV Zhich 
RSeUaWeV aV a VeOOeU Rf Zeb-baVed adYeUWiViQg VSaceV aQd Pedia cRQWeQWV SUiPaUiO\ RQ Whe SURSUieWaU\ 
OTA SOaWfRUPV aQd Zeb ViWeV aQd, WR a OeVVeU e[WeQW, RQ WhiUd SaUW\ SaUWQeUV aYaiOabOe VSaceV. 

 
IQ 2019 WRWaO UeYeQXeV iQcUeaVed b\ EUR 58,534 WhRXVaQd, RU 20.1%, WR EUR 349,045 WhRXVaQd fURP 
EUR 290,511 WhRXVaQd iQ 2018. See ³fiQaQciaO iQfRUPaWiRQ´ (NRWe 3 Rf WhiV diUecWRUV¶ UeSRUW).  
The gURZWh iQ UeYeQXeV iV dUiYeQ b\ Whe GURXS¶V OTA bXViQeVV.  
IQ WeUPV Rf SURdXcWV aQd VeUYiceV, D\QaPic PackageV cRQWiQXed WR gURZ faVW iQ WeUPV Rf YROXPe, UXQQiQg 
aW high PaUgiQV. FOighWV aOVR e[SeUieQced a WXUQiQg SRiQW. AfWeU a ORQg SeUiRd Rf chaOOeQgeV, Whe fOighW 
bXViQeVV VWaUWed WR UecRYeU iQ WeUPV Rf bRWh YROXPe aQd SURfiWabiOiW\. 
The MeWa bXViQeVV e[SeUieQced a VigQificaQW iQcUeaVe Rf PaUgiQV aV a UeVXOW Rf a Pi[ed VWUaWeg\ aiPed aW 
iPSURYiQg Whe efficieQc\ Rf Whe WUadiQg PachiQe aQd Whe UROO-RXW Rf HRWeOVcaQ WhaW iV QRZ UXQQiQg iWV 
bXViQeVV aW SRViWiYe EaUQiQgV BefRUe IQWeUeVW DeSUeciaWiRQ aQd APRUWiVaWiRQ (³EBITDA´). 
Media bXViQeVVeV SeUfRUPed ZeOO SUiPaUiO\ dUiYeQ b\ Whe iQcUeaVe iQ WUaffic, QeZ adYeUWiViQg fRUPaWV 
aQd Whe iQWegUaWiRQ Rf MadfiVh, a cRQWeQW SURdXcWiRQ ageQc\ VSeciaOi]iQg iQ YideR VWUaWeg\, SURdXcWiRQ 
aQd diVWUibXWiRQ WR RXU e[iVWiQg VXiWe Rf Pedia VROXWiRQV. 
 
The GURXS¶V baOaQce VheeW UePaiQed VWURQg, Whe caVh aYaiOabOe aW Whe eQd Rf Whe \eaU ZaV QeaUO\ 52% 
higheU WhaQ aW Whe eQd Rf OaVW \eaU, WhaQkV WR Whe caVh geQeUaWed fURP Whe VWURQg EBITDA aQd Whe chaQge 
iQ QeW ZRUkiQg caSiWaO (SRViWiYe fRU OTA bXViQeVV). 
TRWaO GURVV TUaYeO VaOXe (³GTV´) iQ 2019 Ueached EUR 2,880 PiOOiRQ, ZiWh aQ iQcUeaVe Rf EUR 523 
PiOOiRQ fURP EUR 2,357 PiOOiRQ iQ 2018 (+22.2%).  
 
The GURXS iV cXUUeQWO\ haQdOiQg Whe iPSacW Rf Whe CRYid-19 RXWbUeak (UefeU WR VecWiRQ 4 VigQificaQW UiVkV 
aQd XQceUWaiQWieV). OQ Whe ORQgeU WeUP, Whe GURXS¶V RbjecWiYe iV WR caSWXUe Whe VigQificaQW gURZWh 
SRWeQWiaO iQ iWV cRUe PaUkeWV aQd OeYeUage iWV e[iVWiQg SOaWfRUP fRU e[SaQViRQ iQWR QeZ geRgUaShieV 
WhURXgh a PXOWi-SURQged gURZWh VWUaWeg\ iQYROYiQg RUgaQic aQd MeUgeU & acTXiViWiRQ gURZWh OeYeUV, aQd 
iQ SaUWicXOaU:  

 
Ɣ cRQWiQXe gURZiQg iQ e[iVWiQg cRUe PaUkeWV, bRWh iQ fOighW aQd QRQ-fOighW SURdXcW 

caWegRUieV; 
Ɣ e[SaQdiQg iQ RWheU geRgUaShicaO PaUkeWV; 
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Ɣ bURadeQiQg Whe SURdXcW RffeUiQg; 
Ɣ iQYeVWiQg iQ PRbiOe aQd PeWa-VeaUch caSabiOiWieV; 
Ɣ cRQWiQXRXVO\ aQaO\ViQg Whe PaUkeW WR ideQWif\ V\QeUgic acTXiViWiRQ RSSRUWXQiWieV. 

 
The CRPSaQ\ beOieYeV WhaW Whe GURXS'V VXcceVV iQ Whe RQOiQe WUaYeO iQdXVWU\ cRPeV fURP iWV OeadeUVhiS  
SRViWiRQ iQ VWUXcWXUaO gURZiQg PaUkeWV aQd iV backed RQ VROid cRPSeWiWiYe VWUeQgWhV: 

 
1. ThiQ VWUXcWXUe aQd UeOiabOe RUgaQi]aWiRQ 

a. LeaQ cRUSRUaWe aQd RZQeUVhiS VWUXcWXUe eQhaQciQg fOe[ibiOiW\ aQd iPSURYiQg 
WiPe-WR-PaUkeW; 

b. EVWabOiVhed aQd e[SeUieQced MaQagePeQW TeaP; 
2. CRPSUeheQViYe aQd iQWegUaWed bXViQeVV aSSURach 

a. CXVWRPeU-baVed aQd YROXPe-dUiYeQ bXViQeVV PRdeO 
b. BURad YaOXe SURSRViWiRQ; 
c. DiVWiQcWiYe aQd icRQic bUaQdV; 

3. High-eQd caSabiOiWieV 
a. TRS-QRWch IT VkiOOV aOORZiQg SRViWiYe UaWeV Rf UeWXUQ RQ aOO VWageV Rf cXVWRPeU 

e[SeUieQce; 
b. FRcXVed M&A WUack UecRUd;  
c. SWURQg bXViQeVV aQd PaUkeWiQg e[SeUWiVe; 

4. SRXQd fiQaQciaO VWUXcWXUe 
a. SWURQg PaUgiQ-caVh cRQYeUViRQ; 
b. PRViWiYe caVh SRViWiRQ aQd fXUWheU headURRP fRU OeYeUagiQg. 
 

 
2.1 PUodXcWV and VeUYiceV  
 
The GURXS¶V SURdXcWV aQd VeUYiceV eQabOe iWV cXVWRPeUV WR fiQd, chRRVe aQd bRRk WheiU WUaYeO 
aUUaQgePeQWV. The XVeUV Rf Whe GURXS¶V Zeb SOaWfRUPV caQ XVe Whe PeWa-VeaUch RU VeaUch fXQcWiRQV WR 
VcUeeQ WhURXgh WUaYeO aQd OeiVXUe SURdXcWV. UVeUV Rf Whe OTA SOaWfRUPV caQ XVe Whe bRRkiQg V\VWeP WR 
Pake Whe deViUed UeVeUYaWiRQV. OQce Whe\ haYe bRRked WheiU fOighWV RU RWheU WUaYeO aQd OeiVXUe SURdXcWV, 
Whe GURXS RffeUV iWV cXVWRPeUV a VWURQg SRVW-VaOe aVViVWaQce. 
 
CRQVXPeUV XWiOi]e Whe GURXS¶V VeUYiceV fRU VeaUchiQg aQd bRRkiQg fOighWV RU RWheU WUaYeO aQd OeiVXUe 
SURdXcWV VXch aV YacaWiRQ SackageV aQd cUXiVeV, UeQWaO caUV RU hRWeO accRPPRdaWiRQ. ThURXgh a Pi[ Rf 
IT-dUiYeQ SOaWfRUPV aQd hXPaQ-iQWeUface RSeUaWiRQV, Whe GURXS SURYideV cRQVXPeUV ZiWh WRROV WR fiQd 
aQd chRRVe Whe fOighWV RU RWheU VeUYiceV Whe\ ZaQW, WR cRPbiQe fOighW aQd QRQ-fOighW RffeUiQgV iQWR 
d\QaPic YacaWiRQ SackageV, aQd WR bRRk aQd Sa\ fRU Whe chRVeQ VeUYiceV. The GURXS aOVR SURYideV 
aQciOOaU\ SURdXcWV aQd VeUYiceV VXch aV WUaYeO-UeOaWed iQVXUaQce.  
 
IQ addiWiRQ, cRQVXPeUV caQ XWiOi]e Whe GURXS¶V PeWa-VeaUch VeUYiceV fRU VeaUchiQg fOighWV, hRWeOV aQd caU 
UeQWaOV aQd cRPSaUiQg Whe SUiceV fURP YaUiRXV SURdXcW SURYideUV ZhiOVW XViQg adYaQced fiOWeUiQg 
fXQcWiRQaOiW\. 
The GURXS beOieYeV WhaW iWV WechQRORg\ SURYideV XVeUV ZiWh eaV\-WR-cRPSaUe UeVXOWV aQd Whe abiOiW\ WR 
VhaUe WheiU WUaYeO SOaQV RQ VRciaO Pedia. The GURXS¶V PeWa-VeaUch ViWeV UediUecW Whe XVeU WR Whe VeOecWed 
OTA RU RWheU WUaYeO SURdXcW SURYideUV. Like Whe GURXS¶V OTA ViWeV, iWV PeWa-VeaUch ZebViWeV aOVR 
geQeUaWe UeYeQXe b\ VeOOiQg adYeUWiViQg VSace.  
 
Media eQcRPSaVVeV fRXU cRPPeUciaO bXViQeVVeV WhaW cRPbiQed fRUP a PaUkeWiQg SRZeU-hRXVe, 
cRPSUeheQViYe Rf VWUaWeg\, adYiVRU\, Pedia SOaQQiQg aQd bX\iQg, PaUkeWiQg WechQRORg\, PRQeWiVaWiRQ, 
YideR SURdXcWiRQ, VRciaO caPSaigQ SOaQQiQg aQd e[ecXWiRQ. IW deOiYeUV PaUkeWiQg acWiYaWiRQV gORbaOO\ WR 
hXQdUedV Rf WieU RQe bUaQdV iQ WUaYeO aQd be\RQd. MRVW UeceQWO\ iW haV deYeORSed caSabiOiWieV WhaW e[SaQd 
RXWVide Rf Whe OTA SeUiPeWeU, fXUWheU eQhaQciQg iWV SURdXcW RffeUiQg aQd Ueach. IW RffeUV RQe Rf Whe 
OeadiQg VRXUceV Rf gORbaO WUaYeO AXdieQceV faciOiWaWed b\ XQiTXe daWa aQd Wech VWack. 
 
2.2 GUoXp¶V bUandV 
 
The GURXS cRQdXcWV iWV bXViQeVV WhURXgh a YaUieW\ Rf bUaQdV, each ZiWh a dedicaWed ZebViWe. The GURXS 
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XVeV iWV bUaQdV WR addUeVV each Rf iWV cRUe PaUkeWV: (i) OaVWPiQXWe.cRP, VROagUaWiV, CURcieUiVViPe, 
DeVWiQaWiRQ IWaOia, SRQR TUaYeO COXb PaiQO\ addUeVV Whe IWaOiaQ PaUkeW, (ii) RXPbR aQd ViajaU fRcXV RQ 
Whe SSaQiVh VSeakiQg PaUkeWV (iQcOXdiQg SRXWh APeUica); iQ EXURSe, (iii) OaVWPiQXWe.cRP iV a OeadiQg 
bUaQd iQ FUaQce aQd Whe UK (iY) Zeg.de fRcXVeV RQ Whe GeUPaQ VSeakiQg cRXQWUieV aQd (Y) Whe GURXS 
XVeV JeWcRVW aQd HRWeOVcaQ acURVV EXURSe aQd e[WUa-EU iQ Whe VegPeQW META. IQ RWheU CRXQWUieV, 
eVSeciaOO\ RXWVide EXURSe, Whe GURXS iV aOVR kQRZQ WhaQkV WR Whe bUaQd VROagUaWiV. 
 
The fROORZiQg aUe Whe GURXS¶V cXUUeQW ke\ bUaQdV:  
 
ODVWPLQXWH.FRP 
OaVWPiQXWe.cRP iV aQ icRQic bUaQd ZiWh ePRWiRQaO UeVRQaQce aQd XQUiYaOOed bUaQd aZaUeQeVV acURVV 
EXURSe.  
OaVWPiQXWe.cRP RSeUaWeV ViQce 1998 ZiWh Whe aiP WR giYe SeRSOe fiYe-VWaU e[SeUieQceV aW a WhUee-VWaU SUice.  
The OaVWPiQXWe.cRP ZebViWe SURYideV cXVWRPeUV aQ e[WeQViYe RffeU cRPSUiVeV hRWeOV, fOighWV, VSa da\V, 
ciW\ bUeakV, PeaOV RXW aQd WheaWUe WickeWV. 
 
BUDYRIO\  
BUaYRfO\ VSeciaOi]eV iQ fOighW VeaUch aQd cRPSaUiVRQ, dUaZiQg RQ RffeUiQgV fURP WUadiWiRQaO aQd ORZ cRVW 
aiUOiQeV.  
The BUaYRfO\.cRP ZebViWe aOVR iQWegUaWeV a YaUieW\ Rf WUaYeO SURdXcWV aQd VeUYiceV, VXch aV hRWeO 
UeVeUYaWiRQV aQd caU UeQWaOV fRU iQWeUQaWiRQaO WUaYeOOeUV.  
 
RXPER  
RXPbR iV a fXOO-VeUYice WUaYeO ZebViWe OaXQched iQ SSaiQ iQ 2000. The bUaQd becaPe SaUW Rf Whe 
OaVWPiQXWe.cRP.  
GURXS ZheQ Whe GURXS acTXiUed RXPbR iQ 2012. IWV e[WeQViYe RffeUiQg cRPSUiVeV fOighW WickeWV, Sackage 
hROida\V aQd cUXiVeV, hRWeOV aQd UeQWaO caUV, aV ZeOO aV bXV aQd UaiOZa\ WickeWV. The bUaQd RXPbR iV 
SeUceiYed aV a OeadiQg OTA iQ SaUWicXOaU iQ SSaiQ aQd SRXWh APeUica.  
 
JHWFRVW  
JeWcRVW iV a FUeQch PeWa-VeaUch RSeUaWRU. IWV SUiPaU\ PaUkeW iV FUaQce, aQd iW iV YeU\ ZeOO eVWabOiVhed iQ 
EXURSe aQd NRUWh APeUica. 
 
HRWHOVFDQ 
HRWeOVcaQ iV a SZiVV PeWa-VeaUch RSeUaWRU VSeciaOiVed iQ hRWeOV. IW iV YeU\ ZeOO eVWabOiVhed acURVV EXURSe. 
 
9RODJUDWLV  
VROagUaWiV, Whe fiUVW fOighW VeaUch eQgiQe OaXQched b\ Whe GURXS, iV SeUceiYed aV a OeadiQg bUaQd iQ Whe 
IWaOiaQ PaUkeW aQd iW iV aOVR kQRZQ RXWVide EXURSe. The VROagUaWiV ZebViWe RffeUV a cRPSOeWe aQd 
e[WeQViYe UaQge Rf WUaYeO SURdXcWV aQd VeUYiceV, fURP YacaWiRQ SackageV aQd cUXiVe YacaWiRQV WR fOighWV 
aQd hRWeO UeVeUYaWiRQV, WhaW XVeUV caQ VRXUce aQd bRRk ZiWh jXVW a feZ cOickV.  
 
CURFLHULVVLPH  
CURcieUiVViPe iV Whe fiUVW ZebViWe RQ Whe IWaOiaQ PaUkeW VSeciaOiVed iQ RQOiQe cUXiVe bRRkiQg. IW RffeUV 
acceVV WR deaOV fURP WRS IWaOiaQ aQd RWheU cUXiVe OiQeV, iQcOXdiQg MVc CURcieUe, CRVWa CURcieUe, 
NRUZegiaQ CUXiVe LiQe aQd RR\aO CaUibbeaQ. The ZebViWe SURYideV UeaO-WiPe XSdaWeV RQ aYaiOabOe RffeUV 
aQd faUeV.  
 
9LDMDU  
ViajaU iV a SSaQiVh ZebViWe, RZQed b\ RXPbR, Zhich SURYideV a UaQge Rf cXVWRPiVed WUaYeO cRQWeQW VXch 
aV fOighWV, hRWeOV, YacaWiRQ SackageV, cUXiVeV, OaVW PiQXWe geWaZa\V, aQd UaiOZa\ WickeWV.  
 
DHVWLQDWLRQ IWDOLD 
DeVWiQaWiRQ IWaOia iV aQ IWaOiaQ ZebViWe VSeciaOiVed iQ SURPRWiRQ Rf WRXUiVP iQWR IWaO\, PaiQO\ WhURXgh 
RQOiQe VeUYiceV SURYided ZiWh SURfeVViRQaO iQWeUPediaUieV (B2B). 
 
GDUWRXU  
GaUWRXU iV aQ IWaOiaQ ZebViWe VSeciaOiVed iQ SURPRWiRQ Rf WRXUiVP iQWR IWaO\, PaiQO\ WhURXgh RQOiQe 
diVWUibXWiRQ WR cRQVXPeUV (B2C). 
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Zeg.de  
Zeg.de iV RQe Rf GeUPaQ\¶V beVW-kQRZQ RQOiQe WUaYeO ViWeV RffeUiQg iWV cXVWRPeUV Whe eQWiUe UaQge Rf 
WUaYeO RSWiRQV, ZiWh SUiPaU\ fRcXV RQ Sackage hROida\V aQd aOO-iQcOXViYe YacaWiRQV. 
 
MadfiVh 
MadfiVh iV a Pedia ageQc\, ORcaWed iQ IWaO\ WhaW RSeUaWeV RQ YideR cRQWeQW cUeaWiRQ, PaUkeWiQg cRQVXOWiQg 
aQd VRciaO QeWZRUkV PaQagiQg acWiYiWieV. 
 
IQ addiWiRQ WR WheVe ke\ bUaQdV, Whe GURXS RSeUaWeV a QXPbeU Rf RWheU ZebViWeV.  
 
 
2.3 GUoXp VWUXcWXUe 
 
The fROORZiQg chaUW VhRZV Whe VWUXcWXUe Rf Whe OaVWPiQXWe.cRP GURXS aV Rf 31 DecePbeU 2019: 

 
 

 
 
 

2.4 BoaUd of diUecWoUV  
 
The CRPSaQ\ haV a RQe-WieU bRaUd VWUXcWXUe.  
 
2.5 HXman UeVoXUceV  
 
HXPaQ CaSiWaO iV Whe PaiQ aVVeW aQd Whe SUiQciSaO VXcceVV ke\ facWRU Rf Whe CRPSaQ\ eQabOiQg Whe 
fXOfiOOPeQW Rf Whe GURXS¶V WaUgeWV aQd aPbiWiRQV. The GURXS hiUeV bUiOOiaQW VWXdeQWV fURP XQiYeUViWieV aQd 
b\ XViQg jRb faiUV; ZheQ VeQiRU SRViWiRQV aUe Qeeded, Whe GURXS SXbOiVheV iWV UeTXeVWed SURfiOeV RQ iWV 
ZebViWeV, ePSOR\PeQW SOaWfRUPV aQd SURfeVViRQaO VRciaO QeWZRUkV, aV ZeOO WhURXgh WRS-WieU iQWeUQaWiRQaO 
headhXQWeUV.  
 
The GURXS¶V ZRUkfRUce cRQViVWV Rf SeUPaQeQW ePSOR\eeV aQd a UeOaWiYeO\ VPaOO QXPbeU Rf WePSRUaU\ 
ePSOR\eeV.  
The GURXS aOVR PakeV e[WeQViYe XVe Rf RXWVRXUced VWaff, SUiPaUiO\ fRU iWV caOO ceQWeU VeUYiceV. 
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HeadcoXnW aV of DecembeU 31,  

 2019  2018 

   

 PeUPaQeQW ePSOR\eeV             1,365 1,171 

 TePSRUaU\ ePSOR\eeV                52      65 

 ToWal emplo\eeV           1,417 1,236 
 

   NRWH: ILJXUHV LQFOXGH RQO\ RZQ HPSOR\HHV. 
 
 
3. FINANCIAL INFORMATION 
 

IQ 2019 WRWaO UeYeQXeV iQcUeaVed b\ EUR 58,534 WhRXVaQd, RU 20.2%, fURP EUR 290,511 WhRXVaQd WR 
EUR 349,045 WhRXVaQd.  

The GURXS¶V PaiQ dUiYeU Rf gURZWh cRQWiQXed WR be Whe OTA bXViQeVV, WhaQkV WR Whe gUeaW SeUfRUPaQce 
Rf bRWh FOighW aQd D\QaPic PackageV WhaW gUeZ VigQificaQWO\ YeUVXV OaVW \eaU (+34.9% aQd +44.1% 
UeVSecWiYeO\). 

The Media bXViQeVV, Zhich QRZ RSeUaWeV XQdeU Whe bUaQd QaPe Rf FRUZaUd, VhRZed SRViWiYe UeVXOWV ZiWh 
a gURZWh UaWe Rf 22.4% cRPSaUed WR Whe SUiRU-\eaU SeUiRd WhaQkV WR higheU OTA WUaffic YROXPeV, Whe 
OaXQch Rf QeZ PRdeOV aQd Whe gRRd VWaUW Rf MadfiVh, Whe QeZO\ acTXiUed bXViQeVV RSeUaWiQg iQ YideR 
SURdXcWiRQ. 

NeZ SeaUch EQgiQe OSWiPiVaWiRQ (³SEO´) PaUkeWiQg UXOeV iQWURdXced b\ GRRgOe affecWed Whe 
PeWaVeaUch VecWRU caXViQg a geQeUaO decOiQe iQ UeYeQXe (-14.9% \eaU RQ \eaU). 

ThiV iQcUeaVe iV SUiPaUiO\ dXe WR: 

i) gRRd SeUfRUPaQce Rf Whe OTA VegPeQW WhaQkV WR a VWURQg RUgaQic gURZWh dUiYeQ fURP D\QaPic 
PackageV aQd fOighW; 

ii) iQcUeaViQg Whe aWWach UaWe Rf aOO Whe aQciOOaUieV SURdXcWV eVSeciaOO\ OiQked WR fOighWV VXch aV VeaW 
VeOecWiRQ, RQ-OiQe check iQ, addiWiRQaO OXggageV aQd VR RQ;  

iii) VWURQg SeUfRUPaQce Rf Whe MEDIA VegPeQW dUiYeQ b\ OTA gURZWh.  
 
FRU Whe GURXS Whe NeW FiQaQciaO PRViWiRQ iV Whe VXP Rf caVh aQd caVh eTXiYaOeQWV, fiQaQciaO aVVeWV aQd 
fiQaQciaO OiabiOiWieV.  
The TRWaO NeW FiQaQciaO PRViWiRQ fRU Whe GURXS ZaV EUR 65,044 WhRXVaQd iQ 2019, cRPSaUed WR EUR 
31,826 WhRXVaQd iQ 2018, cRPSRVed aV VhRZQ beORZ: 

 
Ɣ NeW FiQaQciaO PRViWiRQ ZiWhiQ 12 PRQWhV Rf EUR 81,976 WhRXVaQd (2018: EUR 44,688 

WhRXVaQd); aQd 
Ɣ NeW FiQaQciaO PRViWiRQ RYeU 12 PRQWhV Rf EUR -16,932 WhRXVaQd (2018: EUR -12,862 

WhRXVaQd). 
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The WabOe beORZ VhRZV Whe ETXiW\ Rf Whe GURXS aV Rf 31 DecePbeU 2019 aQd 2018: 
 

 

 
The VROYeQc\ Rf Whe CRPSaQ\ haV VOighWO\ decUeaVed fURP 29% WR 28.6%. The VROYeQc\ iV caOcXOaWed b\ 
diYidiQg Whe eTXiW\ b\ Whe WRWaO aVVeWV. 
 

Flight revenue 

IQ 2019, Whe GURXS¶V fOighW UeYeQXeV iQcUeaVed b\ EUR 34,702 WhRXVaQd, RU 34.9%, fURP EUR 99,425 
WhRXVaQd iQ 2018 WR EUR 134,143 WhRXVaQd iQ 2019. 

Dynamic packages revenue 

IQ 2019, Whe GURXS¶V d\QaPic SackageV bXViQeVV fXUWheU VWUeQgWheQed iWV UROe aV ke\ cRQWUibXWRU. 

D\QaPic SackageV ZiWh UeaO WiPe bXQdOiQg WechQRORg\ aQd fOighWV VigQificaQWO\ RXWSeUfRUPed PaUkeW 
beQchPaUkV ZiWh aQ iQcUeaVe Rf EUR aSSUR[iPaWeO\ 44.1% RYeU OaVW \eaU'V UeVXOWV.   The WRWaO iQcUeaVe 
aPRXQWV WR EUR 25,701 WhRXVaQd, fURP EUR 58,237 WhRXVaQd iQ 2018 WR EUR 83,938 WhRXVaQd iQ 2019. 
ThiV iQcUeaVe iV dXe WR higheU YROXPe aQd SURfiWabiOiW\ iQ aOO Whe cRUe CRXQWUieV. 

Hotel revenue 

IQ 2019, Whe GURXS¶V hRWeO UeYeQXeV iQcUeaVed b\ EUR 2,348 WhRXVaQd, RU 17.3%, fURP EUR 13,549 
WhRXVaQd iQ 2018 WR EUR 15,898 WhRXVaQd iQ 2019. 

Tour operator 

IQ 2019, Whe GURXS¶V TO UeYeQXeV decUeaVed b\ EUR 6,430 WhRXVaQd, RU 17.9%, fURP EUR 35,902 
WhRXVaQd iQ 2018 WR EUR 29,472 WhRXVaQd iQ 2019. DecUeaVe iQ TRXU OSeUaWRU UeYeQXeV caQ be e[SOaiQed 
ZiWh a PajRU cRQceQWUaWiRQ RYeU DP SURdXcWV aQd b\ Whe faiOXUe Rf RQe Rf Whe PaiQ TRXU RSeUaWRUV, 
ThRPaV CRRk, fRU Zhich Whe GURXS had WR caQceO UeYeQXe fRU EUR 458 WhRXVaQd.  

Metasearch revenue 

IQ 2019, Whe GURXS¶V PeWaVeaUch UeYeQXeV decUeaVed b\ EUR 6,476 WhRXVaQd, RU 13.4%, fURP EUR 
48,195 WhRXVaQd iQ 2018 WR EUR 41,718 WhRXVaQd iQ 2019. 

 DeVSiWe WhiV decUeaVe iQ UeYeQXeV, Whe EBITDA UeVXOW iV VWiOO iQ OiQe ZiWh 2018 UeVXOWV. 

GeogUaphical InfoUmaWion 

The GURXS caWegRUi]eV iWV geRgUaShicaO PaUkeWV b\ Whe cRXQWUieV fRU Zhich iWV ZebViWeV aUe ORcaOiVed 
WhURXgh OaQgXage aQd RWheU eOePeQWV. BecaXVe ZebViWeV iQ a VSecific OaQgXage caQ be acceVVed fURP aQ\ 
ORcaWiRQ, XVeUV RXWVide a cRXQWU\ caQ aOVR XVe WheVe ZebViWeV. PURdXcWV aUe QRW deOiYeUed WR Sh\VicaO 
addUeVVeV, aQd Whe ORcaWiRQV Rf XVeUV¶ ISPV (IP addUeVV) aQd Rf Whe baQkV iVVXiQg cXVWRPeU¶V cUediW caUdV 
dR QRW ideQWif\ XVeUV¶ ORcaWiRQV ZiWh ceUWaiQW\. TheUefRUe a VSOiW Rf UeYeQXeV baVed RQ cXVWRPeUV¶ ORcaWiRQ 
iV QRW aYaiOabOe. HRZeYeU, GURXS PaQagePeQW beOieYeV WhaW Whe PajRUiW\ Rf cXVWRPeUV bRRkiQg WhURXgh 
Whe IWaOiaQ, UK, SSaQiVh aQd FUeQch ZebViWeV aUe ORcaWed, UeVSecWiYeO\, iQ IWaO\, UK, SSaiQ aQd FUaQce. 
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IQ 2019 Whe GURXS achieYed a VigQificaQW iQcUeaVe iQ aOO Whe PaiQ cRXQWUieV (IWaO\, SSaiQ, FUaQce, 
GeUPaQ\ aQd UK). The VWURQgeVW iQcUeaVe ZaV iQ Whe UK PaUkeW ZiWh aSSUR[iPaWeO\ 26.0% RYeU OaVW 
\eaU'V UeVXOWV. 

The GURXS iQYeVWPeQWV RXWVide EXURSe bURXghW higheU UeVXOWV RYeU RWheU PaUkeWV ZiWh aSSUR[iPaWeO\ 
14.2% RYeU OaVW \eaU'V UeVXOWV. 
 

 
4. SIGNIFICANT RISKS AND UNCERTAINTIES 
 
RiVk miWigaWion 
AOO UiVkV cRQVideUed WR be XQacceSWabOe RQ accRXQW Rf WheiU QaWXUe RU WheiU SRWeQWiaO fiQaQciaO RU 
TXaOiWaWiYe iPSacWV aUe PiWigaWed b\ aSSURSUiaWe VWUaWegieV. The iPSOePeQWaWiRQ aQd effecWiYeQeVV Rf Whe 
defiQed PiWigaWiRQ PeaVXUeV aUe UeYieZed cRQWiQXRXVO\ aQd addiWiRQaO acWiRQV aUe defiQed if QeceVVaU\. 
FRU WhiV SXUSRVe, Whe iPSacWV Rf UiVkV aUe cRQVideUed befRUe aQd afWeU Whe iPSOePeQWaWiRQ Rf WhRVe 
PiWigaWiRQ PeaVXUeV. A UiVk aSSeWiWe UaWiQg haV beeQ aSSOied WR each UiVk, UaQkiQg WheVe UiVkV fURP aYeUVe 
WR PiQiPaOiVW, caXWiRXV aQd fOe[ibOe. RefeU WR VecWiRQ 8 biV Rf Whe CRUSRUaWe GRYeUQaQce UeSRUW.  

 
 

The fROORZiQg UiVk facWRUV dR QRW SXUSRUW WR be aQ e[WeQViYe aQd cRPSUeheQViYe OiVW Rf aOO SRVVibOe UiVkV 
aVVRciaWed WR RXU bXViQeVV. AddiWiRQaO UiVkV Rf Zhich Ze aUe QRW cXUUeQWO\ aZaUe, RU WhaW Ze cXUUeQWO\ 
deeP iPPaWeUiaO, Pa\ aOVR iPSaiU RXU bXViQeVV, OiTXidiW\, fiQaQciaO cRQdiWiRQ aQd UeVXOWV Rf RSeUaWiRQV. 
AQ\ Rf WheVe UiVkV, VhRXOd iW PaWeUiaOi]e, cRXOd PaWeUiaOO\ aQd adYeUVeO\ affecW RXU bXViQeVV, OiTXidiW\, 
fiQaQciaO cRQdiWiRQ RU UeVXOWV Rf RSeUaWiRQV. AOO Whe UiVkV OiVWed beORZ (gURXSed aV ³SUiQciSaO´ aQd 
³RWheU´) haYe beeQ aQaO\Ved aQd aVVeVVed dXUiQg 2019 aV SOaQQed eQWeUSUiVe UiVk PaQagePeQW acWiYiW\ 
caUUied RXW fRU Whe GURXS. 
 
PULQFLSDO ULVNV 
 
x We UeO\ RQ iQfRUPaWiRQ WechQRORg\ WR RSeUaWe RXU bXViQeVV aQd PaiQWaiQ RXU cRPSeWiWiYeQeVV. If Ze 

faiO WR adaSW WR WechQRORgicaO deYeORSPeQWV RU iQdXVWU\ WUeQdV, RXU bXViQeVV cRXOd VXffeU. 
x The WUaYeO iQdXVWU\ iV highO\ UegXOaWed. ChaQgiQg OaZV, UXOeV aQd UegXOaWiRQV, aV ZeOO aV OegaO 

XQceUWaiQWieV, Pa\ adYeUVeO\ affecW RXU bXViQeVV RU fiQaQciaO SeUfRUPaQce. 
x The OaZV aQd UegXOaWiRQV gRYeUQiQg RQOiQe cRPPeUce aUe VWUicW, aQd WheiU VWUiQgeQc\ iQ PaQ\ Rf RXU 

PaUkeWV iV iQcUeaViQg. IQ SaUWicXOaU, Whe RQOiQe WUaYeO iQdXVWU\ haV UeceQWO\ becRPe Whe WaUgeW Rf 
QegaWiYe SXbOiciW\, UeVXOWiQg iQ aQ iQcUeaVed fRcXV RQ Whe iQdXVWU\ b\ UegXOaWRU\ aXWhRUiWieV. BRWh 
cXUUeQW aQd QeZ RU aPeQded OaZV aQd UegXOaWiRQV Pa\ UeVWUicW RXU abiOiW\ WR cRQdXcW RXU bXViQeVV aQd 
iPSRVe aQ iQcUeaViQg adPiQiVWUaWiYe bXUdeQ. FaiOXUe WR cRPSO\ Pa\ UeVXOW iQ OegaO RU adPiQiVWUaWiYe 
VaQcWiRQV aQd RWheU QegaWiYe cRQVeTXeQceV. 

x The SURceVViQg, XVe aQd diVcORVXUe Rf SeUVRQaO daWa cRXOd giYe UiVe WR OiabiOiWieV aV a UeVXOW Rf 
gRYeUQPeQWaO RU iQdXVWU\ UegXOaWiRQ, cRQfOicWiQg OaZ UeTXiUePeQWV, diffeUiQg YieZV Rf SeUVRQaO 
SUiYac\ UighWV RU VecXUiW\ bUeacheV. 

x We Pa\ QRW be abOe WR SURWecW RXU iQWeOOecWXaO SURSeUW\ UighWV fURP iQfUiQgePeQW b\ RWheUV, iQcOXdiQg 
cXUUeQW RU SRWeQWiaO cRPSeWiWRUV. 

x We Pa\ be XQabOe WR RbWaiQ OiceQVeV fRU WhiUd-SaUW\ iQWeOOecWXaO SURSeUW\ WhaW Ze Qeed WR cRQdXcW RXU 
bXViQeVV. 

x We deSeQd RQ UeOaWiRQVhiSV ZiWh RXU VXSSOieUV aQd VXSSOieU iQWeUPediaUieV, SaUWicXOaUO\ GDS TUaYeO. 
AdYeUVe chaQgeV iQ WheVe UeOaWiRQVhiSV, RU aQ iQabiOiW\ WR UeQeZ eVWabOiVhed UeOaWiRQVhiSV RU eQWeU iQWR 
QeZ UeOaWiRQVhiSV, cRXOd iPSaiU RXU acceVV WR WUaYeO RffeUiQgV aQd UedXce RXU UeYeQXe. IQ addiWiRQ, 
PaQ\ Rf WheVe UeOaWiRQVhiSV aUe baVed RQ VhRUW-WeUP agUeePeQWV. IQ VRPe caVeV, Ze haYe QR 
cRQWUacWXaO UeOaWiRQVhiSV ZiWh WUaYeO SURYideUV ZhRVe SURdXcWV Ze bRRk fRU cXVWRPeUV. 

x We aUe RbOiged WR cRPSO\ ZiWh UXOeV VeW dRZQ b\ IATA (IQWeUQaWiRQaO AiU TUaQVSRUW AVVRciaWiRQ). 
IATA Pa\ iPSRVe cRQdiWiRQV VXch aV gXaUaQWeeV, aQd caQ aOWeU Sa\PeQWV WeUPV, iQ Za\V WhaW aUe 
diVadYaQWageRXV WR WUaYeO ageQcieV. 

x The WUaYeO iQdXVWU\ iV highO\ cRPSeWiWiYe. We face iQWeQVe cRPSeWiWiRQ fURP OTAV aV ZeOO fURP RWheU 
SOa\eUV iQ Whe iQdXVWU\. 

x IQcUeaVe iQ cRPSeWiWRUV' SRZeU, dXe WR UeTXeVWV Rf WUadiWiRQaO caUUieUV (IATA aQd OaZ cRPSOiaQce, i.e. 
SUice VhRZiQg). 

x The TUaYeO iQdXVWU\ bXViQeVV iV PaWeUiaOO\ affecWed b\ Whe YROXPe Rf WUaYeO aQd e[SeQdiWXUeV Zhich 
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iQ WXUQ deSeQdV RQ geQeUaO ecRQRPic cRQdiWiRQV WhaW aUe RXWVide RXU cRQWURO. EcRQRPic dRZQWXUQV 
WeQd WR UedXce cRQVXPeU WUaYeO e[SeQdiWXUeV, Zhich iQ WXUQ caQ UedXce RXU UeYeQXeV aQd haUP RXU 
bXViQeVV. 

x R\aQaiU, a OeadiQg ORZ cRVW caUUieU iQ EXURSe, acWiYeO\ aWWePSWV WR SUeYeQW OTAV fURP bRRkiQg aQd 
VeOOiQg iWV fOighWV. We aUe cXUUeQWO\ iQYROYed iQ OiWigaWiRQ ZiWh R\aQaiU UeOaWiQg WR RXU bRRkiQg Rf iWV 
fOighWV fRU cXVWRPeUV. If WheVe OegaO SURceediQgV aUe UeVROYed XQfaYRXUabO\ fRU XV, RXU bXViQeVV cRXOd 
VXffeU. 

x The iQabiOiW\ Rf Whe GURXS'V WR VXcceVVfXOO\ iQWegUaWe Whe acTXiUed bXViQeVV aQd WR geQeUaWe adeTXaWe 
UeWXUQV fURP aQ acTXiViWiRQ cRXOd Oead WR VXbVWaQWiaO e[SeQVeV aQd decUeaViQg efficieQcieV. 

x OXU iQWeUQaWiRQaO RSeUaWiRQV iQYROYe addiWiRQaO UiVkV. We e[SecW WhaW WheVe UiVkV ZiOO iQcUeaVe aV Ze 
cRQWiQXe WR e[SaQd iQWR QeZ PaUkeWV. 

x We cRXOd face UeSXWaWiRQaO daPageV dXe WR iQfUiQgePeQWV WR eWhicaO cRde RU acceSWed VRciaO behaYiRXU 
fURP Pedia e[SRVed SeUVRQQeO. 

 
OWKHU ULVNV 

 
x MaQ\ iQdiYidXaOV aUe XViQg VPaUWShRQeV aQd WabOeWV WR RbWaiQ SURdXcWV aQd VeUYiceV RQ Whe iQWeUQeW. 

If Ze aUe XQabOe WR deYeORS aSSOicaWiRQV, VRfWZaUe, aQd effecWibOe adYeUWiVePeQWV WhaW eQgage VXch 
iQdiYidXaOV, RXU bXViQeVV cRXOd be adYeUVeO\ affecWed. 

x We aUe SUiPaUiO\ aQ RQOiQe bXViQeVV. We aUe aW UiVk fURP cRQQecWiYiW\ iVVXeV, PaOfXQcWiRQV, PaOZaUe 
aWWackV aQd RWheU WechQicaO SURbOePV RQ RXU ZebViWeV aQd RQ Whe ZebViWeV Rf Whe WUaYeO SURdXcW 
SURYideUV Ze acceVV WR Pake bRRkiQgV. 

x We UeO\ RQ WhiUd SaUWieV fRU ceUWaiQ VeUYiceV aQd V\VWePV. AQ\ diVUXSWiRQ RU adYeUVe chaQge iQ WheiU 
bXViQeVVeV cRXOd haYe a PaWeUiaO adYeUVe effecW RQ RXU bXViQeVV. 

x DeSeQdeQce RQ e[WeUQaO VRXUceV Rf PaUkeWiQg WR geQeUaWe QeZ cOieQW acTXiViWiRQV aQd eQVXUe gURZWh. 
x We UeO\ VigQificaQWO\ RQ RXU UeSXWaWiRQ. DaPage WR RXU UeSXWaWiRQ cRXOd caXVe RXU bXViQeVV WR VXffeU. 
x CRPSeWiWiRQ fURP geQeUaO VeaUch eQgiQe cRPSaQieV cRXOd adYeUVeO\ affecW XV b\ UedXciQg WUaffic WR 

RXU ZebViWe aQd PRbiOe aSSOicaWiRQ aQd b\ cUeaWiQg a SURdXcW WhaW SeRSOe chRRVe RYeU RXU SURdXcWV 
aQd VeUYiceV ZheQ VeaUchiQg fRU WUaYeO RQOiQe. 

x We deSeQd RQ cUediW caUdV aV a Sa\PeQW PeWhRd. 
x AddiWiRQaO XQSOaQQed cRVWV/iQWeUUXSWiRQ Rf VeUYiceV (b\ cUediW caUd iVVXeUV) dXe WR acceSWaQce Rf 

fUaXdXOeQW Sa\PeQWV fURP cXVWRPeUV. 
x IQWeUQaO fUaXdV aUe QRW WiPeO\ iQWeUceSWed aQd SUeYeQWed, iQWeUQaO cRQWURO V\VWePV aUe QRW abOe WR 

WiPeO\ deWecW fUaXdV. 
x FaiOXUe iQ cRUUecW aVVeVVPeQW Rf kQRZQ aQd XQkQRZQ debW aQd OiabiOiWieV fURP Whe acTXiUed cRPSaQ\. 
x MiVaOigQPeQW beWZeeQ cRVWV gURZWh aQd UeYeQXeV gURZWh cRXOd haUP RXU bXViQeVV aQd SURfiWabiOiW\. 
x If RXU fiQaQciaO cRQdiWiRQV deWeUiRUaWe, RXU VXSSOieUV cRXOd iPSRVe PRUe bXUdeQVRPe WeUPV aQd 

cRQdiWiRQV RQ XV. 
x We Pa\ be XQabOe WR RbWaiQ addiWiRQaO fiQaQciQg WhaW Ze Qeed WR VXSSRUW bXViQeVV gURZWh RQ 

acceSWabOe WeUPV, if aW aOO. 
x AdYeUVe Wa[ eYeQWV cRXOd haUP RXU bXViQeVV aQd fiQaQciaO SeUfRUPaQceV. 
x OXU iQWeUQaWiRQaO RSeUaWiRQV VXbjecW XV WR a cRPSOicaWed UegiPe Rf WUaQVfeU SUiciQg UXOeV aQd VAT 

aVVeVVPeQW. 
x AOWhRXgh Ze UeSRUW RXU UeVXOWV iQ EXUR, Ze aOVR cRQdXcW bXViQeVV iQ cRXQWUieV WhaW XVe RWheU 

cXUUeQcieV. AV a UeVXOW, Ze aUe VXbjecW WR UiVkV aVVRciaWed ZiWh cXUUeQc\ fOXcWXaWiRQV. 
x OXU iQWeUQaO cRQWURO V\VWeP RYeU fiQaQciaO UeSRUWiQg Pa\ QRW be effecWiYe. IQfRUPaWiRQ aQd 

cRPPXQicaWiRQ WechQiTXeV aQd chaQQeOV cRXOd be iQadeTXaWe WR achieYe bXViQeVV RU OaZ RbjecWiYeV 
aQd UeTXiUePeQWV. 

x BUe[iW Pa\ haYe aQ iPSacW RQ RXU cXUUeQc\ UiVk.  
x PaQdePic diVeaVeV caQ VigQificaQWO\ iQfOXeQce Whe WUaYeOV aQd cXVWRPeUV¶ behaYiRXUV. IQ caVe Rf a 

SRWeQWiaO SaQdePic diVeaVe gRYeUQPeQWV aQd SUiYaWe cRPSaQieV aV ZeOO caQ fRUbid SeRSOe WR WUaYeO 
fURP aQd WR cRQWaPiQaWed deVWiQaWiRQV affecWiQg RXU bXViQeVV. IQ addiWiRQ, Whe feaU Rf beiQg 
cRQWaPiQaWed Pa\ iQfOXeQce SeRSOe WR QRW WUaYeO, RU, aW OeaVW WR QRW Wake fOighWV WR fRUeigQ deVWiQaWiRQV. 
ThiV caQ haYe a PaWeUiaO effecW RQ RXU bXViQeVV.  
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BUH[LW  
 
The GURXS haV VXbVidiaUieV iQcRUSRUaWed iQ Whe UK aQd dReV aQ aPRXQW Rf bXViQeVV iQ Whe UK. MRUeRYeU, 
Whe GURXS¶V iQWeUQaWiRQaO cRYeUage PakeV iWV bXViQeVV PRUe UeViOieQW iQ caVe Rf e[WeUQaO VhRckV VXch aV 
BUe[iW.  
The UK UeSUeVeQWV RQO\ a biW PRUe WhaQ 20% Rf Whe GURXS¶V RYeUaOO bXViQeVV. 
The GURXS¶V haV adRSWed Whe fROORZiQg acWiRQV iQ RUdeU WR PiWigaWe Whe UiVk VXch aV: 

- BUe[iW SUice gXaUaQWee. 
- IQcUeaViQg UegiRQaO UK RffeUiQg. 
- IQYeVWiQg iQ gURZiQg Whe bXViQeVV WR Whe UK aV a deVWiQaWiRQ fRU D\QaPic Package iQ RUdeU WR 

OeYeUage a SRVVibOe VWURQg deYaOXaWiRQ Rf Whe PRXQd. 
- MiQiPaO FRUe[ UiVk dXe WR PaWch Rf iQ-aQd RXWfORZ iQ GBP. 
- RePaiQiQg e[chaQge UiVk cRPiQg fURP EXUR / PRXQd cRQYeUViRQ hedged b\ fRUZaUd deUiYaWiYeV. 

 
MLWLJDWLQJ WKH HIIHFWV RI CRYLG-19 
 
AV e[SOaiQed iQ QRWe 2 SigQificaQW accRXQWiQg SROicieV aQd QRWe 34 SXbVeTXeQW eYeQWV Rf Whe FiQaQciaO 
VWaWePeQWV, Whe RXWVSUead Rf Whe cRURQaYiUXV (CRYid-19) aQd Whe VeYeUe PeaVXUeV WakeQ b\ gRYeUQPeQWV 
iV iPSacWiQg RQ VRcieW\ aQd bXViQeVV XQSUecedeQWedO\. MaQ\ cRXQWUieV haYe decOaUed VWaWe Rf ePeUgeQc\ 
aQd aPRQg RWheUV iVVXed UeVWUicWiRQV WR fUee PRYePeQW ZiWhiQ Whe cRXQWU\ bXW aOVR acURVV bRUdeUV, aiUOiQeV 
haYe VXVSeQded PRVW Rf WheiU fOighWV aQd WRXU RSeUaWRUV WheiU WUaYeO RSeUaWiRQV. IW iV e[SecWed WhaW Whe 
XQceUWaiQWieV ZiOO cRQWiQXe RYeU Whe Qe[W PRQWhV. The WiPiQg aQd e[WeQW Rf PaUkeW UecRYeU\ deSeQdV RQ 
Whe effecWiYeQeVV Rf Whe gRYeUQPeQWV¶ PeaVXUeV WR cRXQWeU Whe cUiViV. 
 
DeVSiWe Whe cRQceUQ OiQked WR Whe VSUead Rf Whe YiUXV, Whe GURXS haV SeUfRUPed beWWeU WhaQ bXdgeWed aQd 
SUiRU \eaU XS WR Whe eQd Rf FebUXaU\ 2020. The WUeQd haV UeYeUVed VWaUWiQg fURP Whe OaVW Zeek Rf FebUXaU\ 
SaUWicXOaUO\ iQ IWaO\ Zhich iV Whe CRXQWU\ PRVWO\ affecWed b\ Whe CRYid-19 ZiWhiQ EXURSe. SWaUWiQg eaUO\ 
MaUch Whe RWheU PaiQ cRXQWUieV iQ Zhich Whe GURXS RSeUaWeV haYe VWaUWed WR fROORZ Whe decOiQiQg WUeQd 
ZiWh a UedXcWiRQ iQ bRRkiQgV Rf PRUe WhaQ 90% iQ Whe OaVW da\V Rf MaUch 2020.  
 
The GURXS iV iQ UegXOaU cRQWacW ZiWh iWV VXSSOieUV WR PRQiWRU aQd diVcXVV Whe ViWXaWiRQ aQd XQdeUWake 
aSSURSUiaWe acWiRQV, ZheQ QeceVVaU\. The GURXS haV iPSOePeQWed PeaVXUeV WR eQVXUe Whe VafeW\ Rf iWV 
ePSOR\eeV, WR be abOe WR cRQWiQXe RXU bXViQeVV aQd cRPSO\ ZiWh ORcaO UegXOaWiRQV iQ WhiV aUea, fRU 
e[aPSOe b\ ZRUkiQg UePRWeO\.   
 
BaVed RQ Whe ViWXaWiRQ aV Rf Whe daWeV OeadiQg WR Whe SXbOicaWiRQ Rf Whe fiQaQciaO VWaWePeQWV Whe GURXS haV 
SeUfRUPed VceQaUiR aQaO\VeV aQd VWUeVV WeVWV XViQg aVVXPSWiRQV RQ Whe VigQificaQce Rf Whe dURS iQ 
bRRkiQgV, Whe OeQgWh Rf Whe SeUiRd Rf VXch VigQificaQWO\ dURSSed OeYeO Rf bXViQeVV acWiYiWieV aQd Whe 
UecRYeU\ SeUiRd baVed RQ ZhaW haV haSSeQed iQ ChiQa aQd RQ aQaO\ViV Pade b\ Whe CRPSaQ\ daWa 
VcieQWiVWV WeaP WakiQg iQWR accRXQW YaUiRXV VRXUceV Rf iQfRUPaWiRQ. The aQaO\VeV cRYeU QeW UeYeQXeV,  
EBITDA aV ZeOO aV Whe OiTXidiW\ ViWXaWiRQ.  
 
The GURXS haV WakeQ a YaUieW\ Rf PeaVXUeV iQ aQ effRUW WR PaiQWaiQ aQ adeTXaWe OeYeO Rf OiTXidiW\ iQ Whe 
fRUeVeeabOe fXWXUe baVed RQ WheVe VceQaUiRV. TheVe PeaVXUeV iQcOXde: a) deciViRQV WR UedXce Whe cRVW baVe 
e.g. VWRSSiQg Rf SURjecWV, UedXciQg PaUkeWiQg aQd RYeUhead VSeQd aV ZeOO aV fUee]iQg hiUiQg Rf ePSOR\eeV 
aQd b) XWiOi]iQg aOO Whe aYaiOabOe VXSSRUWiQg PeaVXUeV fRU Whe bXViQeVV cRPPXQiW\ SXW iQ SOace b\ Whe 
GRYeUQPeQWV iQ Whe cRUe PaUkeWV ZheUe Whe GURXS RSeUaWeV e.g. gRYeUQPeQW VecXUed fiQaQciQg aQd VhRUW-
WiPe ZRUk cRPSeQVaWiRQ. 
  
OYeUaOO Whe PagQiWXde Rf Whe cRVW UedXcWiRQ SURgUaP, iQcOXdiQg aOO Whe acWiRQV deVcUibed abRYe, ZiOO 
geQeUaWe VaYiQgV iQ a UaQge Rf ¼ 15 PiOOiRQ WR ¼ 30 PiOOiRQ iQ 2020, deSeQdiQg RQ hRZ ORQg Whe cUiViV 
ZiOO OaVW. 
IQ RUdeU WR fXUWheU SURWecW fURP ZRUVW caVe VceQaUiRV, Whe GURXS haV e[WeQded VeaVRQaO cUediW OiQeV aQd 
acceVVed gRYeUQPeQW VecXUed fiQaQciQgV iQ SZiW]eUOaQd aQd Pa\ aSSO\ fRU Whe VaPe iQ aOO Whe 
jXUiVdicWiRQV ZheUe gRYeUQPeQWV aUe adRSWiQg ViPiOaU PeaVXUeV WR fXQd Whe QaWiRQaO bXViQeVV dXUiQg WhiV 
difficXOW SeUiRd dXe WR CRYid-19 SaQdePic. 
  
BaVed RQ Whe cXUUeQW fiQaQciaO SRViWiRQ aQd UeVXOWV, WheUe iV a UiVk WhaW, ZiWh UefeUeQce WR a fiQaQciQg 
cXUUeQWO\ iQ SOace, Ze Pa\ QRW PeeW RXU cRYeQaQW UaWiRV aW Whe Qe[W PeaVXUePeQW daWe RQ 30 JXQe 2020.  



 

11 

The GURXS haV aOUead\ VecXUed ZiWh Whe UeOaWed baQk Whe aYaiOabiOiW\ WR cRQVideU aV e[WUaRUdiQaU\ aQ\ 
SRWeQWiaO iPSacW Rf CRYid-19 RQ Whe GURXS¶V baOaQce VheeW. HRZeYeU WhiV fiQaQciQg iV e[cOXded fURP RXU 
ZRUVW caVe VceQaUiR. 
 
WhiOe XQceUWaiQWieV UePaiQ aQd iW iV cXUUeQWO\ QRW UeaVRQabO\ SRVVibOe WR eVWiPaWe Whe fXWXUe iPSacW, baVed 
RQ Whe acWiRQV WakeQ PaQagePeQW dReV QRW haYe aQ\ UeaVRQ WR beOieYe WhaW Whe GURXS iV QRW abOe WR 
cRQWiQXe aV a gRiQg cRQceUQ 
 
 
5. FINANCIAL AND NON-FINANCIAL PERFORMANCE INDICATORS 
 
The SUiQciSaO SeUfRUPaQce iQdicaWRUV fRU Whe GURXS aUe Whe fROORZiQg (2019 YV 2018): 
 

 
 
*The GUoXp defineV ³AdjXVWed EBITDA´ aV EBITDA (EaUningV befoUe inWeUeVW and income Wa[ plXV depUeciaWion and 
amoUWiVaWion) adjXVWed foU Whe effecWV of VWock opWion planV and income and coVWV conVideUed b\ managemenW aV 
incidenWal Wo opeUaWing acWiYiWieV UelaWed acqXiViWionV, liWigaWion, UeVWUXcWXUing and IPO. AdjXVWed EBITDA iV an 
impoUWanW indicaWoU of Whe XndeUl\ing peUfoUmance of Whe opeUaWing bXVineVV. 
 
A VigQificaQW iQdicaWRU fRU Whe GURXS iV UeSUeVeQWed b\ Whe GURVV TUaYeO VaOXe (³GTV´) defiQed aV Whe 
YaOXe Rf Whe WUaYeO SURdXcWV SXUchaVed b\ Whe GURXS¶V cOieQWV XViQg Whe GURXS¶V SOaWfRUPV, iQcOXdiQg 
ageQc\ feeV, iQVXUaQce aQd gURVV Rf aQ\ diVcRXQWV aQd caQceOOaWiRQV. GTV aPRXQWed WR EUR 2,880 
PiOOiRQ iQ 2019 aQd EUR 2,357 PiOOiRQ iQ 2018. The GTV haV VWURQgO\ iQcUeaVed WhaQkV eVSeciaOO\ WR 
Whe gURZWh Rf D\QaPic SackageV aQd TRXU RSeUaWRUV SURdXcWV. 
 
EaUQiQgV befRUe IQWeUeVW aQd iQcRPe Ta[ iQcUeaVed b\ 183.1% WR EUR 36,210 WhRXVaQd (2018: EUR 
12,791 WhRXVaQd). The QeW UeVXOW iQcUeaVed b\ 180.8% WR EUR 23,940 WhRXVaQd (2018: EUR 8,372 
WhRXVaQd).  
 
TRWaO GURXS AVVeWV iQcUeaVed fURP EUR 384,017 WhRXVaQd aW Whe eQd Rf 2018 WR EUR 460,625 WhRXVaQd 
aW Whe eQd Rf 2019. TRWaO GURXS ETXiW\ iQcUeaVed fURP EUR 111,294 WhRXVaQd aW Whe eQd Rf 2018 WR 
EUR 132,687 WhRXVaQd aW Whe eQd Rf 2019. The GURXS¶V eTXiW\ haV beeQ iPSacWed b\ Whe SRViWiYe UeVXOW 
Rf Whe GURXS dXUiQg 2019. 
 
The QeW caVh SRViWiRQ iQcUeaVed b\ EUR 37,489 WhRXVaQd cRPSaUed WR aQ iQcUeaVe Rf EUR 20,737 
WhRXVaQd OaVW \eaU, PaiQO\ dUiYeQ b\ EBITDA aQd ZRUkiQg caSiWaO. 
 
 

6. ENVIRONMENTAL AND PERSONNEL-RELATED INFORMATION 
 
POeaVe Vee Whe iQfRUPaWiRQ iQcOXded iQ SaUagUaSh 9. 
 
 

7. INFORMATION REGARDING FINANCIAL INSTRUMENTS 
 
OXU acWiYiWieV e[SRVe Whe GURXS WR a YaUieW\ Rf fiQaQciaO UiVkV, Zhich aUe VXPPaUiVed beORZ. The BRaUd 
Rf DiUecWRUV haV RYeUaOO UeVSRQVibiOiW\ fRU eVWabOiVhiQg aQd RYeUVeeiQg Whe UiVk PaQagePeQW SROicieV XVed 
WR ideQWif\ aQd aQaO\Ve Whe UiVkV faced, WR VeW aSSURSUiaWe ZaUQiQg WhUeVhROdV, UeVSecWiYe cRQWUROV, aQd 
PRQiWRUiQg SROicieV.  
MaWeUiaO UiVkV aUe PRQiWRUed aQd UegXOaUO\ diVcXVVed ZiWh Whe e[ecXWiYe PaQagePeQW Rf Whe CRPSaQ\ 
aQd SaUWicXOaUO\ ZiWh Whe BRaUd Rf DiUecWRUV. IQ RUdeU WR VWUeQgWheQ fiQaQciaO UiVk PaQagePeQW RSeUaWiRQV, 
Whe GURXS aOORcaWed Whe geQeUaO RYeUYieZ RQ WhiV kiQd Rf fiQaQciaO UiVkV WR fiQaQce aQd WUeaVXU\ 
deSaUWPeQWV ZiWh Whe aiP WR PRQiWRU aQd PaQage RQ a daiO\ baViV Whe fiQaQciaO acWiYiWieV aQd aQ\ UeOaWed 
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UiVkV ideQWified, ZiWh diUecW aQd cRQVWaQW UeSRUWiQg WR Whe Chief FiQaQciaO OfficeU. 
 

CUHGLW ULVN 
CUediW UiVk iV Whe UiVk Rf fiQaQciaO ORVV WR Whe GURXS if a cXVWRPeU RU cRXQWeUSaUW\ WR a fiQaQciaO iQVWUXPeQW  
faiOV WR  PeeW iWV cRQWUacWXaO RbOigaWiRQV, aQd aUiVeV SUiQciSaOO\ fURP Whe GURXS¶V WUade aQd baQk 
UeceiYabOeV. TUaQVacWiRQV ZiWh cXVWRPeUV aUe WR a OaUge e[WeQW SURceVVed b\ VecXUed cUediW caUd Sa\PeQWV,  
ZheUe Whe GURXS WakeV QR RU RQO\ OiPiWed cUediW UiVk if a cXVWRPeU faiOV WR Sa\. OQ Whe RWheU haQd, 
OaVWPiQXWe.cRP gURXS iV e[SRVed WR cUediW UiVk cRQceQWUaWiRQ iQ cRQQecWiRQ ZiWh iWV UeceiYabOeV fURP 
cUediW caUd cRPSaQieV aQd fURP Whe cROOecWiRQ Rf cRPPiVViRQV fURP RWheU SaUWieV. FORZV fURP cUediW caUd 
WUaQVacWiRQV aUe PaQaged WhURXgh iQWeUQaWiRQaO OeadiQg baQkV. The cUediWZRUWhiQeVV Rf WheVe iQVWiWXWiRQV 
iV UeYieZed SeUiRdicaOO\. 
AV Rf 31 DecePbeU 2019, Whe aOORZaQce fRU iPSaiUed UeceiYabOeV ZaV EUR 4,927 WhRXVaQd, UeSUeVeQWiQg 
aSSUR[iPaWeO\ 5.0% Rf gURVV WUade UeceiYabOeV. (2018: EUR 2,445; aSSUR[iPaWeO\ 3.1% Rf gURVV WUade 
UeceiYabOeV).  

DXUiQg SeSWePbeU 2019 Whe GURXS faced Whe UiVk UeOaWed WR Whe baQkUXSWc\ Rf ThRPaV CRRk AiUOiQeV LWd 
aQd RWheU cRPSaQieV iQ ThRPaV CRRk GURXS SOc. 

The GURXS haV WakeQ iPPediaWe acWiRQ WR aVViVW cXVWRPeUV ZhR haYe bRRked ThRPaV CRRk SackageV RU 
fOighWV RQ Whe GURXS¶V SURSeUWieV aQd Whe bRRkiQgV affecWed UeSUeVeQW OeVV WhaQ 0.3% Rf Whe WRWaO bRRkiQgV.  

The RYeUaOO iPSacW RQ Whe GURXS¶V RSeUaWiQg SURfiW Rf Whe ThRPaV CRRk faiOXUe haV beeQ caOcXOaWed WR 
be EUR 2,464 WhRXVaQd aQd iW haV PaiQO\ affecWed Whe SWaWic TRXU RSeUaWRU bXViQeVV iQ GeUPaQ\.  

ThaQkV WR Whe fRcXV RQ d\QaPic SackagiQg aQd Whe iQYeVWPeQW iQ digiWaO UaWheU WhaQ Sh\VicaO aVVeWV, LM 
GURXS bXViQeVV PRdeO diYeUVificaWiRQ PeaQV WhaW Whe cRPSaQ\ iV QRW faciQg W\SicaO UiVkV Rf cOaVVic WRXU 
RSeUaWRUV. 

 
LLTXLGLW\ ULVN 
LiTXidiW\ UiVk iV Whe UiVk WhaW Whe GURXS ZiOO face difficXOWieV WR PeeW RbOigaWiRQV aVVRciaWed ZiWh iWV 
fiQaQciaO OiabiOiWieV WhaW aUe VeWWOed b\ deOiYeUiQg caVh RU aQRWheU fiQaQciaO aVVeW.  
The GURXS PeeWV iWV RbOigaWiRQV fURP bURkeUiQg VeUYiceV, iQ Zhich iW acWV aV aQ ageQW beWZeeQ Whe 
SURYideU Rf Whe VeUYice aQd Whe cXVWRPeU, b\ cUediW caUd. The GURXS PaiQWaiQV cUediW OiQeV WR PeeW iWV 
RbOigaWiRQV fURP VXch bURkeUiQg WUaQVacWiRQV. FRU RWheU WUaQVacWiRQV Whe GURXS PaiQWaiQV VXfficieQW 
UeVeUYeV Rf caVh WR PeeW iWV OiTXidiW\ UeTXiUePeQWV aW aOO WiPeV.  

The QegaWiYe ZRUkiQg caSiWaO iV iQheUeQW iQ Whe bXViQeVV PRdeO Rf RQOiQe WUaYeO ageQcieV (OTA). The 
gURVV aPRXQW Rf Whe WUaYeO VeUYiceV UeQdeUed WR cXVWRPeUV iV caVhed aW Whe WiPe Rf Whe bRRkiQg WhURXgh 
cUediW caUdV, ZhiOe Whe cRUUeVSRQdiQg aPRXQWV QeW Rf Whe OTA¶V PaUgiQ iV Sa\abOe OaWeU. 
AV Rf 31 DecePbeU 2019, Whe WRWaO aPRXQW Rf XQXVed aYaiOabOe caVh cUediW OiQeV fRU Whe GURXS ZaV EUR 
16,251 WhRXVaQd (EUR 25,757 WhRXVaQd aW 31 DecePbeU 2018). TUade aQd RWheU Sa\abOeV aUe PaiQO\ 
dXe ZiWhiQ 60 da\V. The OeYeO Rf QegaWiYe ZRUkiQg caSiWaO aW Whe eQd Rf MaUch iV e[SecWed WR be UedXced 
(becRPiQg OeVV QegaWiYe) b\ EUR 27 PiOOiRQ dXe WR Whe UedXced bRRkiQgV iQ MaUch 2020 (UefeU WR Whe 
³MiWigaWiQg Whe effecWV Rf CRYid-19´ SaUagUaSh iQ Whe SecWiRQ 4). 
 
CXUUHQF\ ULVN 
The GURXS iV QRW e[SRVed WR VigQificaQW cXUUeQc\ UiVk aV Whe PajRUiW\ Rf aOO WUaQVacWiRQV aQd baOaQceV aUe  
eiWheU deQRPiQaWed iQ RU iPPediaWeO\ cRQYeUWed WR EUR.  
The GURXS iV e[SRVed WR cXUUeQc\ UiVk WR Whe e[WeQW WhaW WheUe iV a PiVPaWch beWZeeQ Whe cXUUeQcieV iQ 
Zhich VaOeV, SXUchaVeV aQd bRUURZiQgV aUe deQRPiQaWed aQd Whe UeVSecWiYe fXQcWiRQaO cXUUeQcieV Rf 
GURXS cRPSaQieV.  
The fXQcWiRQaO cXUUeQcieV Rf GURXS cRPSaQieV aUe SUiPaUiO\ Whe EXUR aQd BUiWiVh PRXQdV. The cXUUeQcieV 
iQ Zhich WheVe WUaQVacWiRQV aUe SUiPaUiO\ deQRPiQaWed aUe EXUR, BUiWiVh PRXQdV aQd SZiVV FUaQcV. The 
cXUUeQc\ UiVk iV PiWigaWed b\ Whe facW WhaW PRVW Rf Whe WUaQVacWiRQV aUe iPPediaWeO\ cRQYeUWed iQ EXUR, 
Zhich iV Whe SUeVeQWaWiRQ cXUUeQc\ Rf Whe GURXS. 
OQ Whe RWheU haQd, VRPe Rf Whe GURXS¶V cRVWV aQd iQYeVWPeQWV aUe baVed XSRQ cRQWUacWXaOO\ agUeed 
Sa\PeQWV WhaW aUe deQRPiQaWed iQ CHF, e.g. VRPe Rf Whe OeaVe Sa\PeQWV fRU Rffice VSaceV RU VRPe 
VXSSOieUV.  

AV Rf 31 DecePbeU 2019, Whe GURXS¶V baOaQce VheeW QeW e[SRVXUe iQ CHF aPRXQWed WR EUR 13,345 
WhRXVaQd (2018: EUR 9,040 WhRXVaQd). AV Rf 31 DecePbeU 2019, Whe GURXS¶V baOaQce VheeW QeW e[SRVXUe 
iQ GBP aPRXQWed WR EUR 37,676 WhRXVaQd (2018: EUR 33,810 WhRXVaQd). AV Rf 31 DecePbeU 2019, 
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Whe GURXS¶V baOaQce VheeW QeW e[SRVXUe iQ USD aPRXQWed WR EUR 9,850 WhRXVaQd (2018: EUR 7,477 
WhRXVaQd).  

The GURXS haV iQ SOace fRUZaUd cRQWUacWV ZiWh SUiPaU\ fiQaQciaO iQVWiWXWiRQV iQ RUdeU WR cRYeU cXUUeQc\ 
UiVk. FRUZaUdV RQ cXUUeQcieV aOORZ Whe GURXS WR e[chaQge a cXUUeQc\ aW a fXWXUe daWe aW a fi[ed e[chaQge 
UaWe. DeUiYaWiYeV aUe RQO\ XVed fRU ecRQRPic hedgiQg SXUSRVeV aQd QRW aV VSecXOaWiYe iQYeVWPeQWV. 
HRZeYeU, ViQce deUiYaWiYeV dR QRW PeeW Whe hedge accRXQWiQg cUiWeUia, Whe\ aUe cOaVVified aV µheOd fRU 
WUadiQg¶ fRU accRXQWiQg SXUSRVeV RQO\ aQd aUe accRXQWed fRU aW faiU YaOXe WhURXgh SURfiW RU ORVV. The\ aUe 
SUeVeQWed aV cXUUeQW OiabiOiWieV WR Whe e[WeQW Whe\ aUe e[SecWed WR be VeWWOed ZiWhiQ 12 PRQWhV afWeU Whe 
eQd Rf Whe UeSRUWiQg SeUiRd. 
 
IQWHUHVW UDWH ULVN 
The iQWeUeVW UaWe UiVk iV Whe UiVk WhaW chaQgeV iQ iQWeUeVW UaWeV ZiOO affecW Whe GURXS'V UeVXOW. LRaQV aQd 
iQYeVWPeQWV ZiWh YaUiabOe iQWeUeVW UaWeV e[SRVe Whe GURXS WR caVh fORZ iQWeUeVW UaWe UiVk. 

AV Rf 31 DecePbeU 2019 Whe GURXS haV VhRUW WeUP bRUURZiQgV fRU EUR 24,399 WhRXVaQd (31 DecePbeU 
2018: EUR 29,532 WhRXVaQd) aQd ORQg WeUP bRUURZiQgV EUR 10,982 WhRXVaQd (31 DecePbeU 2018: 
EUR 14,529 WhRXVaQd). AQ aPRXQW Rf EUR 14,531 WhRXVaQd (Rf Zhich EUR 10,982 WhRXVaQd iV 
cOaVVified aV ORQg WeUP) iV UegXOaWed b\ YaUiabOe iQWeUeVW UaWe (EXUibRU 6 PRQWhV SOXV 140 bSSa). AV Whe 
EXUibRU 6P haV beeQ QegaWiYe fRU aOO 2019 aQd aQaO\VWV e[SecW iW WR UePaiQ QegaWiYe iQ Whe Qe[W fXWXUe, 
Whe GURXS dReV QRW Vee aQ\ PaWeUiaO iPSacW RQ iWV fiQaQciaO VWaWePeQWV. See aOVR NRWe 28 Rf Whe 
CRQVROidaWed fiQaQciaO VWaWePeQWV.  

The GURXS fXUWheU haV caVh aQd caVh eTXiYaOeQWV ZiWh YaUiabOe iQWeUeVW UaWeV iQ Whe aPRXQW Rf EUR 
110,339 WhRXVaQd (31 DecePbeU 2018: EUR 72,648 WhRXVaQd). See aOVR NRWe 25 Rf Whe CRQVROidaWed 
fiQaQciaO VWaWePeQWV. 

AV Rf 31 DecePbeU 2019 Whe iQWeUeVW UiVk iV OiPiWed WR Whe caVh aQd caVh eTXiYaOeQWV ZiWh YaUiabOe iQWeUeVW. 
TakiQg iQWR cRQVideUaWiRQ Whe iQWeUeVW UaWeV aSSOied b\ Whe fiQaQciaO cRXQWeUSaUWV Rf Whe GURXS, a 
UeaVRQabOe SRVVibOe chaQge iQ Whe iQWeUeVW UaWeV Rf caVh aQd caVh eTXiYaOeQWV, Zhich iV e[SecWed WR be 
beORZ 1%, ZRXOd QRW haYe a PaWeUiaO iPSacW RQ SURfiW RU ORVV. 

 
EVWLPDWLRQ ULVN RQ IXWXUH FRVWV 
IQ cRQQecWiRQ ZiWh fOighW WickeW VaOeV, Whe GURXS RffeUV iWV cXVWRPeUV Whe SRVVibiOiW\ WR acTXiUe aQ RSWiRQ, 
Zhich aOORZV WheP WR caQceO Whe fOighW bRRkiQg aW WheiU VROe diVcUeWiRQ aQd RbWaiQ a YRXcheU WR be XVed 
fRU a UeSOacePeQW bRRkiQg ZiWhiQ 12-18 PRQWhV.  
The eVWiPaWiRQ UiVk RQ fXWXUe cRVWV iV Whe iQheUeQW XQceUWaiQW\ UegaUdiQg Whe RccXUUeQce, aPRXQW RU WiPiQg 
Rf caQceOOaWiRQ Rf cRYeUed fOighW WickeWV. The GURXS cXUUeQWO\ cRYeUV VXch UiVk b\ RffeUiQg e[WeUQaO 
iQVXUaQce. 
 
 

8. RESEARCH & DEVELOPMENT INFORMATION 
 
LaVWPiQXWe.cRP gURXS iV a WechQRORg\-dUiYeQ cRPSaQ\ aQd VWURQgO\ beOieYeV WhaW iQQRYaWiRQ iV a ke\ 
eOePeQW Rf iWV cRPSeWiWiYe adYaQWage. The GURXS¶V cRUe cRPSeWeQce iV WR deYeORS ZeOO-deVigQed aQd 
XVeU-fUieQdO\ iQWeUfaceV WhaW iQWegUaWe a OaUge QXPbeU Rf SURdXcWV aQd VeUYiceV ZiWh PXOWiSOe fiOWeUiQg, 
VRUWiQg aQd cRPSaUiVRQ WRROV.  
The GURXS¶V cRPPiWPeQW iV WR ViPSOif\ XVeUV¶ VeaUchiQg aQd bRRkiQg e[SeUieQce, cRQceaOiQg Whe 
cRPSOe[iW\ Rf Whe XQdeUO\iQg WechQRORg\. The cRPSeWiWiYe VWUeQgWh OieV iQ Whe high fOe[ibiOiW\ Rf Whe 
SOaWfRUPV¶ aUchiWecWXUe aQd Whe abiOiW\ WR UaSidO\ adaSW Whe iQfUaVWUXcWXUe WR eYROYiQg cRQVXPeU dePaQdV 
aQd eQabOiQg eaV\ iQWegUaWiRQV afWeU acTXiViWiRQV. AOO WechQRORgicaO V\VWePV aUe deVigQed iQ-hRXVe aW RXU 
IT deYeORSPeQW deSaUWPeQWV iQ ChiaVVR, MadUid, LRQdRQ aQd BaQgaORUe Zhich, aV Rf 31 DecePbeU 2019 
ePSOR\ abRXW 332 deYeORSeUV. 
 

 
9. ENVIRONMENT AND SOCIAL RESPONSIBILITY 
 
DXUiQg 2016 OaVWPiQXWe fRXQdaWiRQ deSOR\ed Whe SeUVRQaO fXQdUaiViQg SOaWfRUP OaVWPiQXWeheUReV.RUg. 
NRQ-SURfiW RUgaQiVaWiRQV caQ XVe Whe SOaWfRUP WR cROOecW fXQdV fRU fUee. The fRXQdaWiRQ cRYeUV aOO cRVWV 
aQd  RffeUV VXSSRUW WhURXghRXW. The SOaWfRUP iV RSeQ WR eYeU\RQe, WR OaXQch aQ aSSeaO aQd aQ\RQe caQ 
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dRQaWe. TZR Rf Whe PaiQ SiOOaUV Whe fRXQdaWiRQ VWUicWO\ gXaUaQWee. 100% Rf Whe fXQdV gR WR Whe SURjecWV 
aQd 100% WUaQVSaUeQc\. The FRXQdaWiRQ VXVWaiQV QRQ-SURfiW RUgaQi]aWiRQV, VRciaO SURjecWV aQd 
cRPSaQieV WhaW, WhURXgh iQQRYaWiRQ, haYe a SRViWiYe VRciaO iPSacW. IQ addiWiRQ, iW RffeUV WechQRORgicaO 
aQd PaUkeWiQg VXSSRUW fRU SURPRWiRQ aQd fXQdUaiViQg dRQe b\ PePbeUV Rf Whe SXbOic aQd aVVRciaWiRQV 
ZiWh iQWeUeVWiQg SURjecWV.  
The fRXQdaWiRQ, beiQg a QRQ SURfiW eQWiW\ aQd haYiQg aQ iQdeSeQdeQW bRaUd Rf diUecWRUV, iV QRW 
cRQVROidaWed XQdeU Whe GURXS¶V cRQVROidaWed fiQaQciaO VWaWePeQWV.  
DXUiQg 2019 Whe GURXS haV Said EXU 1 PiOOiRQ iQ dRQaWiRQV WR Whe OaVWPiQXWeheUReV.RUg fRXQdaWiRQ.  
 
The GURXS SURPRWeV a high VWaQdaUd Rf eWhicV aQd iQWegUiW\. EPSOR\PeQW-UeOaWed deciViRQV aUe baVed RQ 
UeOeYaQW aWWiWXdeV, VkiOOV aQd abiOiWieV, aQd SURPRWe a SROic\ Rf eTXaO RSSRUWXQiW\ iQ ePSOR\PeQW, ZiWhRXW 
cRQVideUaWiRQ Rf Ve[, Uace, QaWiRQaOiW\, age, diVabiOiW\, UeOigiRQ RU aQ\ RWheU caWegRU\ SURWecWed b\ OaZ. 
The GURXS SURYideV addiWiRQaO beQefiWV WR ZRPeQ iQ PaWeUQiW\ OeaYe aQd faciOiWaWe fOe[ibOe ZRUkiQg UROeV 
XSRQ WheiU UeWXUQ WR ZRUk. 
We aOVR SURPRWe ePSOR\ee ZeOO-beiQg WhURXgh VRciaO aQd VSRUW iQiWiaWiYeV. 
 
 

10. OTHER INFORMATION 
 
EPSOR\eeV aUe cRQWUacWXaOO\ UeTXiUed WR PaiQWaiQ Whe higheVW eWhicaO VWaQdaUdV iQ eQVXUiQg WhaW Whe 
GURXS'V bXViQeVV iV cRQdXcWed iQ a PaQQeU WhaW iQ aOO UeaVRQabOe ciUcXPVWaQceV aQd WR RSeUaWe ZiWh dXe 
diOigeQce aQd OR\aOW\. AOO Whe ePSOR\eeV aUe UeTXiUed WR aWWeQd a VSecific cRXUVe eYeU\ \eaU baVed RQ 
bRWh eWhicaO aQd behaYiRXU VWaQdaUdV. 
 
The GURXS adRSWed a VSecific UePXQeUaWiRQ SROic\ SUeSaUed b\ Whe VeOecWiRQ, aSSRiQWPeQW aQd 
UePXQeUaWiRQ cRPPiWWee (Whe "SARC"). The gRaO Rf WhaW RePXQeUaWiRQ PROic\ iV WR UecUXiW, UeWaiQ aQd 
PRWiYaWe high TXaOiW\ diUecWRUV. The GURXS iV cRPPiWWed WR SURYidiQg a WRWaO UePXQeUaWiRQ Sackage WhaW 
iV cRQViVWeQW ZiWh VRXQd iQdXVWU\ SUacWice aQd UefOecWV Whe iQdiYidXaO cRXQWU\ SUacWiceV, jRb PaUkeW aQd 
geRgUaShic diffeUeQceV. 
 
The UePXQeUaWiRQ Rf Whe e[ecXWiYe diUecWRUV iV deWeUPiQed b\ Whe BRaUd'V QRQ-e[ecXWiYe diUecWRUV XSRQ 
Whe UecRPPeQdaWiRQ Rf Whe SARC, aQd VhaOO be VXbjecW WR aSSURYaO b\ Whe geQeUaO PeeWiQg Rf 
VhaUehROdeUV. 
The RePXQeUaWiRQ PROic\ iV SXbOiVhed RQ Whe GURXS¶V ZebViWe. 
 
LaVWPiQXWe.cRP haV adRSWed aQd iV cRPPiWWed WR SURPRWiQg aQd PaiQWaiQiQg aQ adeTXaWe iQWeUQaO 
cRQWURO aQd UiVk PaQagePeQW V\VWeP, WR be XQdeUVWRRd aV a VeW Rf aOO Rf Whe WRROV QeceVVaU\ RU XVefXO iQ 
RUdeU WR diUecW, PaQage aQd PRQiWRU bXViQeVV acWiYiWieV ZiWh Whe RbjecWiYe Rf eQVXUiQg cRPSOiaQce ZiWh 
OaZV aQd GURXS SURcedXUeV, SURWecWiQg cRUSRUaWe aVVeWV, PaQagiQg acWiYiWieV iQ Whe beVW aQd PRVW 
efficieQW PaQQeU aQd SURYidiQg accXUaWe aQd cRPSOeWe accRXQWiQg aQd fiQaQciaO daWa. 
 
 

11. INFORMATION CONCERNING APPLICATION OF CODE OF CONDUCT 
 

The CRde Rf CRQdXcW ZaV adRSWed b\ Whe BRaUd Rf DiUecWRUV Rf OaVWPiQXWe.cRP N.V. RQ 14 ASUiO 2014 
aQd aSSOieV WR eYeU\ diUecWRU, RfficeU aQd ePSOR\ee Rf Whe CRPSaQ\ aQd each Rf iWV VXbVidiaUieV aQd Pa\ 
be fXUQiVhed WR RWheUV SeUfRUPiQg VeUYiceV fRU Whe CRPSaQ\. The CRde Rf  
CRQdXcW iV aYaiOabOe RQ Whe cRUSRUaWe Zeb ViWe. 
(hWWSV://OPgURXS.OaVWPiQXWe.cRP/a/Pedia/FiOeV/B/BUaYRfO\-RXPbR-GURXS/dRcXPeQWV/gRYeUQaQce-
dRcXPeQWV/2016/OPQ_cRde_Rf_cRQdXcW.Sdf). OQ a \eaUO\ baViV eYeU\ ePSOR\ee Rf Whe GURXS iV UeTXiUed 
WR aWWeQd a VSecific RQOiQe cRXUVe aQd WR SaVV a fiQaO WeVW ZiWh 100% Rf VcRUiQg. 
AV Rf 31 DecePbeU 2019 QR iQfUiQgePeQW Rf Whe CRde Rf CRQdXcW haV beeQ deWecWed. 
 
 

12. OUTLOOK 
 
BefRUe Whe RXW-bUeak Rf CRYid-19, iQ 2020, fRU Whe fiUVW WiPe, RQOiQe RYeUWRRk RffOiQe aQd ZiOO Vee a fXUWheU 
VhifW Rf 6% b\ 2022. AQ iQcUeaVe iQ cRPSeWiWiRQ aPRQgVW aiUOiQeV, OTAV aQd TRXU OSeUaWRUV haV PeaQW 
difficXOWieV fRU WhRVe ZhR aUe aOUead\ aW UiVk RU cORVe WR iW. TheUe aOVR haV beeQ a YeU\ VigQificaQW VhifW WR 
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PRbiOe aQd GRRgOe haV adRSWed a PRUe aggUeVViYe VWUaWeg\ iQ hRWeOV aQd fOighWV VeaUch, bRWh Rf Zhich 
haYe affecWed Whe PaUkeW. 
 
The iPSacW Rf CRYid-19 UeVXOWV iQ ORZ bRRkiQg OeYeOV, Ze e[SecW RQ Whe ORQgeU WeUP Whe OeYeOV ZiOO 
iQcUeaVe WR ³QRUPaO´ OeYeOV baVed RQ e[SeUieQce Rf SUeYiRXV heaOWh UeOaWed aQd ecRQRPic cUiViV. 
 
The GURXS haV Whe caSabiOiWieV aQd PaQagePeQW WR addUeVV WheVe chaOOeQgeV aQd beOieYe WheUe aUe 
RSSRUWXQiWieV WR be had. The GURXS iV beQefiWiQg fURP Whe QaWXUaO PRYe fURP WUadiWiRQaO TRXU OSeUaWRU 
hROida\ bRRkiQgV WR D\QaPic PackageV, RXU PRbiOe WUaffic cRQYeUViRQ iV URbXVW, aQd LM GURXS haV 
caUefXOO\ PaQaged RXU SEO acURVV Whe gURXS aOPRVW ZiWhRXW iVVXe VeeiQg RQO\ PiQRU iPSacW RQ PeWa 
VeaUch.  
 
AV a EXURSeaQ OQOiQe TUaYeO AgeQc\, Whe GURXS iV ahead Rf Whe Sackage hROida\ WUeQd WhaQkV WR iWV 
D\QaPic PackagiQg WechQRORg\ RffeUiQg. The bROd PRYe WR UadicaOO\ RYeUhaXO Whe bXViQeVV aQd iQYeVW 
iQ D\QaPic PackagiQg WechQRORg\ ZaV cRUUecW aQd Whe deOiYeU\ Rf WhiV ORQg WeUP iQYeVWPeQW ZaV a 
WXUQiQg SRiQW fRU Whe bXViQeVV. ThiV SOaWfRUP SURYideV a cRPSeWiWiYe adYaQWage fRU e[SaQViRQ WR RWheU 
EXURSeaQ PaUkeWV. AORQgVide RXU PajRU fRRWhROd iQ Whe UK, FUaQce, GeUPaQ\, SSaiQ aQd IWaO\ LM 
GURXS caQ ORRk WR Wake PaUkeW VhaUe iQ RWheU PaiQ EXURSeaQ PaUkeWV ZiWh digiWaO e[SaQViRQ, VXch aV Whe 
NRUdicV. 
 
WhiOe digiWaO UePaiQV aW Whe fRUefURQW Rf RXU WhiQkiQg RXU RffOiQe bXViQeVV cRQWiQXeV WR ZRUk haUd aQd 
SURYide YaOXe WR cXVWRPeUV ZhR aUe ORRkiQg WR bRRk PRUe cRPSOe[ WUaYeO aUUaQgePeQWV iQ Whe PRUe 
WUadiWiRQaO WRXU RSeUaWRU PRdeO. ThiV PeaQV LM GURXS iV WheUe WR caSWXUe cXVWRPeUV ZhR PighW ZaQW WR 
Pake WheiU fiUVW VWeSV iQ PRYiQg fURP RffOiQe WR RQOiQe. 
 
BefRUe Whe bUeak-RXW Rf CRYid-19, Whe hROida\¶V bXViQeVV ZaV gURZiQg aQd LM GURXS ZaV gURZiQg PRUe 
WhaQ Whe PaUkeW. TheUe iV aOVR PRUe RSSRUWXQiW\ iQ Whe VXQ aQd beach PaUkeW fROORZiQg Whe cORVXUe Rf 
RQe Rf Whe UKV OaUgeVW WRXU RSeUaWRUV, giYiQg acceVV WR QeZ SaUWQeUV aQd cXVWRPeUV iQ cUXciaO hROida\ 
ORcaWiRQV iQ Whe MediWeUUaQeaQ.  
 
OXU ORQg-WeUP YiViRQ aQd RXU ZiOOiQgQeVV WR cUeaWe YaOXe fRU VhaUehROdeUV iV QRW jXVW WheRUeWicaO bXW a 
cRQcUeWe facW. B\ bXiOdiQg a bXViQeVV PRdeO ZiWh a d\QaPic aQd diYeUVe SRUWfROiR aQd SURdXcW RffeUiQg, 
Whe GURXS iV ZeOO SOaced WR be Whe RQOiQe hROida\ cRPSaQ\ Rf chRice fRU 21VW CeQWXU\ WUaYeOOeUV. 
 
PeUfRUPiQg cRPSeWiWiYeO\ iQ Whe eYROYiQg eQeUg\ OaQdVcaSe UeTXiUeV cRPSeWeQW aQd ePSRZeUed SeRSOe 
ZRUkiQg VafeO\ WRgeWheU acURVV Whe GURXS. LM GURXS UecUXiWV, WUaiQV aQd UecRPSeQVe SeRSOe accRUdiQg 
WR a VWUaWeg\ WhaW aiPV WR RUgaQiVe RXU bXViQeVVeV effecWiYeO\; LM GURXS hiUeV SeRSOe fURP diffeUeQW 
iQdXVWUieV ZiWh a cXVWRPeU-ceQWUic PiQd-VeW. The GURXS VWUiYeV WR PaiQWaiQ a heaOWh\ ePSOR\ee aQd 
iQdXVWUiaO UeOaWiRQV eQYiURQPeQW iQ Zhich diaORgXe beWZeeQ PaQagePeQW aQd ePSOR\eeV ± bRWh diUecWO\ 
aQd, ZheUe aSSURSUiaWe, WhURXgh ePSOR\ee UeSUeVeQWaWiYe bRdieV ± iV ePbedded iQ RXU ZRUk SUacWiceV. 
OQ a TXaUWeUO\ baViV, PaQagePeQW bUiefV ePSOR\eeV RQ RXU RSeUaWiRQaO aQd fiQaQciaO UeVXOWV WhURXgh 
YaUiRXV chaQQeOV, iQcOXdiQg WeaP PeeWiQgV, face-WR-face gaWheUiQgV, aQd aQ ePaiO fURP Whe Chief 
E[ecXWiYe OfficeU, ZebcaVWV aQd RQOiQe SXbOicaWiRQV. SWURQg ePSOR\ee eQgagePeQW iV eVSeciaOO\ 
VigQificaQW iQ PaiQWaiQiQg VWURQg bXViQeVV deOiYeU\ iQ WiPeV Rf gUeaW chaQge. 
  
IQ Whe UeceQW ZeekV, VSecificaOO\ fURP Whe VecRQd haOf Rf FebUXaU\ 2020, Whe GURXS UegiVWeUed a decUeaVe 
iQ dePaQd fRU fOighW bRRkiQgV aQd hRWeO UeVeUYaWiRQ, dXe WR Whe iQcUeaVe Rf UeSRUWed caVeV Rf COVID-19. 
ThiV caXVed a VigQificaQW VORZdRZQ iQ UeYeQXe geQeUaWiRQ aQd PRUe iQ Whe OaVW da\V Rf MaUch (bRRkiQgV 
UedXced b\ PRUe WhaQ 90% iQ Whe OaVW da\V iQ MaUch 2020), RffVeW b\ a SURSRUWiRQaO UedXcWiRQ Rf YaUiabOe 
cRVWV WhaW UeVXOWed iQ a ORZeU iPSacW aW EBITDA OeYeO. BaVed RQ Whe facW WhaW Whe CRPSaQ\ e[SecWV Whe 
VigQificaQW iPSacW RQ iWV SeUfRUPaQce WR cRQWiQXe dXe WR Whe VhaUS decOiQe iQ bRRkiQgV, Ze haYe 
SeUfRUPed VceQaUiR aQaO\VeV aQd VWUeVV WeVWV XViQg aVVXPSWiRQV RQ Whe VigQificaQce Rf Whe dURS iQ 
bRRkiQgV, Whe OeQgWh Rf Whe SeUiRd Rf VXch VigQificaQWO\ dURSSed OeYeO Rf bXViQeVV acWiYiWieV aQd Whe 
UecRYeU\ SeUiRd (UefeU WR VecWiRQ 4 aQd QRWe 2 aQd QRWe 34 Rf Whe FiQaQciaO VWaWePeQWV). The GURXS haV 
WakeQ a YaUieW\ Rf cRVW UedXcWiRQ acWiRQV aQd iV SOaQQiQg WR adRSW VeYeUaO iQiWiaWiYeV iQ aQ effRUW WR 
PaiQWaiQ aQ adeTXaWe OeYeO Rf OiTXidiW\ eYeQ iQ Whe ZRUVW caVe. AW OaVWPiQXWe.cRP Ze caQ OeYeUage RQ a 
diYeUVified bXViQeVV PRdeO WhaW PiWigaWeV UiVkV aQd RQ a VWURQg fiQaQciaO SRViWiRQ, Zhich UeSUeVeQWV aQ 
aVVeW Rf SaUaPRXQW iPSRUWaQce aQd a diVWiQcWiYe VXcceVV facWRU. The GURXS ZiOO OiPiW iWV RSeUaWiQg 
VSeQdiQg aQd iQYeVWPeQWV iQ RUdeU WR SaUWiaOO\ cRPSeQVaWe Whe effecW Rf e[SecWed decUeaVe iQ UeYeQXeV. 
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The GURXS dReV cXUUeQWO\ QRW iQWeQd WR UedXce iWV ZRUkfRUce aQd iW haV aOUead\ iPSOePeQWed acWiRQV WR 
UedXce Whe ePSOR\eeV¶ ZRUkiQg hRXUV b\ WakiQg adYaQWage Rf Whe YaUiRXV PeaVXUeV adRSWed b\ Whe 
gRYeUQPeQWV. 
See PRUe iQfRUPaWiRQ iQ Whe Qe[W VecWiRQ Rf WhiV UeSRUW. 
 
 

MaWeUial changeV Vince Whe balance VheeW daWe 
 
AcqXiViWion of Holida\IQ PTE LWd. 
 
OQ 9 JaQXaU\ 2020, Whe GURXS fiQaOiVed Whe acTXiViWiRQ Rf 100% Rf HROida\IQ PWe LWd (HIQ), a cRPSaQ\ 
RSeUaWiQg iQ Whe RQOiQe WUaYeO VSace ZiWh fRcXV RQ Whe IQdiaQ PaUkeW. The WUaQVacWiRQ, eQWiUeO\ VeWWOed RQ 
a caVh baViV, haV Whe SXUSRVe WR bRWh cRPSOePeQW Whe caSabiOiWieV Rf LM GURXS iQ Whe ³UVeUV GeQeUaWed 
CRQWeQW´ eQYiURQPeQW aQd e[SORUe RSSRUWXQiWieV WR deYeORS Whe SUeVeQce Rf Whe GURXS iQ a faVW-gURZiQg 
PaUkeW Oike IQdia, OeYeUagiQg RQ a VWURQg ORcaO bUaQd. 
TRWaO cRQVideUaWiRQ ZaV EUR 2,030 WhRXVaQd, WR be Said iQ caVh iQ WhUee WUaQcheV. The fiUVW WUaQche Rf 
Whe cRQVideUaWiRQ fRU ¼ 1,632 ZaV Said aW Whe cORViQg daWe. 
 
CoUonaViUXV/ CoYid-19 
 
IQ Whe da\V XS WR Whe iVVXaQce Rf WhiV fiQaQciaO VWaWePeQWV, PaQ\ cRXQWUieV haYe decOaUed VWaWe Rf 
ePeUgeQc\ aQd aPRQg RWheUV iVVXed UeVWUicWiRQV WR fUee PRYePeQW ZiWhiQ Whe cRXQWU\ bXW aOVR acURVV 
bRUdeUV, aiUOiQeV haYe VXVSeQded PRVW Rf WheiU fOighWV aQd WRXU RSeUaWRUV WheiU WUaYeO RSeUaWiRQV. IW iV 
e[SecWed WhaW Whe XQceUWaiQWieV ZiOO cRQWiQXe RYeU Whe Qe[W feZ PRQWhV. The WiPiQg aQd e[WeQW Rf PaUkeW 
UecRYeU\ deSeQdV RQ Whe effecWiYeQeVV Rf Whe gRYeUQPeQWV¶ PeaVXUeV WR cRXQWeU Whe cUiViV. 
DeVSiWe Whe cRQceUQ OiQked WR Whe VSUead Rf Whe YiUXV, Whe GURXS haV SeUfRUPed beWWeU WhaQ bXdgeWed aQd 
SUiRU \eaU XS WR Whe eQd Rf FebUXaU\ 2020. The WUeQd haV UeYeUVed VWaUWiQg fURP Whe OaVW Zeek Rf FebUXaU\ 
SaUWicXOaUO\ iQ IWaO\ Zhich iV Whe CRXQWU\ PRVWO\ affecWed b\ Whe CRYid-19 ZiWhiQ EXURSe. SWaUWiQg eaUO\ 
MaUch Whe RWheU PaiQ cRXQWUieV iQ Zhich Whe GURXS RSeUaWeV haYe VWaUWed WR fROORZ Whe decOiQiQg WUeQd.  
 
BaVed RQ Whe ViWXaWiRQ aV Rf Whe daWeV OeadiQg WR Whe SXbOicaWiRQ Rf Whe fiQaQciaO VWaWePeQWV Whe gURXS haV 
SeUfRUPed VceQaUiR aQaO\VeV aQd VWUeVV WeVWV XViQg aVVXPSWiRQV RQ Whe VigQificaQce Rf Whe dURS iQ 
bRRkiQgV, Whe OeQgWh Rf Whe SeUiRd Rf VXch VigQificaQWO\ dURSSed OeYeO Rf bXViQeVV acWiYiWieV aQd Whe 
UecRYeU\ SeUiRd aOVR baVed RQ ZhaW haSSeQed iQ ChiQa. The aQaO\VeV cRYeU QeW UeYeQXeV, EBITDA aV 
ZeOO aV Whe OiTXidiW\ ViWXaWiRQ.  
 
The GURXS haV WakeQ a YaUieW\ Rf PeaVXUeV iQ aQ effRUW WR PaiQWaiQ aQ adeTXaWe OeYeO Rf OiTXidiW\ iQ Whe 
fRUeVeeabOe fXWXUe baVed RQ WheVe VceQaUiRV. TheVe PeaVXUeV iQcOXde: a) deciViRQV WR UedXce Whe cRVW baVe 
e.g. VWRSSiQg Rf SURjecWV, UedXciQg PaUkeWiQg aQd RYeUhead VSeQd aV ZeOO aV fUee]iQg hiUiQg Rf ePSOR\eeV 
aQd b) XWiOi]iQg aOO Whe aYaiOabOe VXSSRUWiQg PeaVXUeV fRU Whe bXViQeVV cRPPXQiW\ SXW iQ SOace b\ Whe 
GRYeUQPeQWV iQ Whe cRUe PaUkeWV ZheUe Whe GURXS RSeUaWeV, e.g. gRYeUQPeQW VecXUed fiQaQciQg aQd 
VhRUW-WiPe ZRUk cRPSeQVaWiRQ. 
 
OYeUaOO Whe PagQiWXde Rf Whe cRVW UedXcWiRQ SURgUaP, iQcOXdiQg aOO Whe acWiRQV deVcUibed abRYe, ZiOO 
geQeUaWe VaYiQgV iQ a UaQge Rf ¼ 15 PiOOiRQ WR ¼ 30 PiOOiRQ iQ 2020, deSeQdiQg RQ hRZ ORQg Whe cUiViV 
ZiOO OaVW. 
 
IQ RUdeU WR fXUWheU SURWecW fURP ZRUVW caVe VceQaUiRV, Whe GURXS haV e[WeQded VeaVRQaO cUediW OiQeV aQd 
acceVVed gRYeUQPeQW VecXUed fiQaQciQgV iQ SZiW]eUOaQd aQd Pa\ aSSO\ fRU Whe VaPe iQ aOO Whe 
jXUiVdicWiRQV ZheUe gRYeUQPeQWV iV adRSWiQg ViPiOaU PeaVXUeV WR fXQd Whe QaWiRQaO bXViQeVV dXUiQg WhiV 
difficXOW SeUiRd dXe WR CRYid-19 SaQdePic. 
 
WhiOe XQceUWaiQWieV UePaiQ aQd iW iV cXUUeQWO\ QRW UeaVRQabO\ SRVVibOe WR eVWiPaWe Whe fXWXUe iPSacW, baVed 
RQ Whe acWiRQV WakeQ PaQagePeQW dReV QRW haYe aQ\ UeaVRQ WR beOieYe WhaW Whe GURXS iV QRW abOe WR 
cRQWiQXe aV a gRiQg cRQceUQ 
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PUeliminaU\ UemaUkV 
 
LM gURXS¶V CRUSRUaWe GRYeUQaQce ReSRUW 2019 fROORZV Whe SIX SZiVV E[chaQge DiUecWiYe RQ 
IQfRUPaWiRQ UeOaWiQg WR CRUSRUaWe GRYeUQaQce eQWeUed iQWR fRUce RQ 1 Ma\ 2018 aQd WakeV iQWR accRXQW 
Whe SZiVV CRde Rf BeVW PUacWice fRU CRUSRUaWe GRYeUQaQce aQd Whe DXWch CRUSRUaWe GRYeUQaQce CRde. 
POeaVe QRWe WhaW Whe CRPSaQ\, beiQg DXWch, iV QRW VXbjecW WR Whe SZiVV OUdiQaQce agaiQVW E[ceVViYe 
CRPSeQVaWiRQ aW LiVWed JRiQW-SWRck CRPSaQieV (OaEC). 
AOO diVcORVXUeV UeTXiUed b\ Whe DXWch CRUSRUaWe GRYeUQaQce CRde aUe iQcOXded iQ Whe dRcXPeQWV heUeb\, 
CRQVROidaWed FiQaQciaO SWaWePeQWV, DiUecWRUV¶ ReSRUW aQd aYaiOabOe RQ Whe CRPSaQ\¶V cRUSRUaWe 
ZebViWe. TR aYRid dXSOicaWiRQ Rf iQfRUPaWiRQ, cURVV-UefeUeQciQg WR RWheU UeSRUWV iV Pade iQ VRPe VecWiRQV, 
QaPeO\: Whe AQQXaO ReSRUW 2019, Whe CRQVROidaWed FiQaQciaO SWaWePeQWV 2019 Rf OaVWPiQXWe.cRP NV, aV 
ZeOO aV Whe AUWicOeV Rf AVVRciaWiRQ Rf OaVWPiQXWe.cRP NV. The DXWch CRUSRUaWe GRYeUQaQce cRde caQ 
be fRXQd RQ ZZZ.MCCG.QO. 
The CRQVROidaWed aQd Whe CRPSaQ\¶V FiQaQciaO SWaWePeQWV Rf OaVWPiQXWe.cRP NV 2019 haYe beeQ 
SUeSaUed iQ accRUdaQce ZiWh IQWeUQaWiRQaO FiQaQciaO ReSRUWiQg SWaQdaUdV (IFRSV) aV adRSWed b\ Whe 
EXURSeaQ UQiRQ (EU) aQd iQ accRUdaQce ZiWh bRRk 2, SaUW 9 Rf Whe DXWch CiYiO CRde.  
WheUe QeceVVaU\, WheVe diVcORVXUeV haYe beeQ e[WeQded WR cRPSO\ ZiWh Whe UeTXiUePeQWV Rf Whe SIX 
SZiVV E[chaQge DiUecWiYe FiQaQciaO ReSRUWiQg. 
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1.  GUoXp VWUXcWXUe and VhaUeholdeUV 
 

1.1 GUoXp VWUXcWXUe 
 
MaQagePeQW iV deWeUPiQiQg RSeUaWiQg VegPeQWV baVed RQ Whe iQfRUPaWiRQ UeYieZed aQd PaQaged b\ Whe 
GURXS chief RSeUaWiQg deciViRQ PakeU. 
OQ WhiV baViV, Whe GURXS haV defiQed Whe PaiQ fROORZiQg RSeUaWiQg VegPeQWV: 

ƒ Online TUaYel Agenc\ (OTA), Zhich iQcOXdeV Whe iQWeUPediaWiRQ Rf WRXUiVWic VeUYiceV aQd 
RUgaQi]aWiRQ Rf d\QaPic SackageV. IW UeSUeVeQWV Whe WUadiWiRQaO bXViQeVV Rf Whe GURXS.  

ƒ MeWa-VeaUch (META), Zhich iQcOXdeV Whe bXViQeVV geQeUaWed iQ RXU ZebViWeV fRcXVed RQ 
diUecWiQg WUaffic, iQ e[chaQge fRU a cRPPiVViRQ, WR Whe ViWeV Rf OTAV, aiUOiQeV, hRWeO SURYideUV 
aQd RWheU diUecW SURYideUV.  

ƒ Media, Zhich iQcOXdeV Whe VaOe Rf RQOiQe adYeUWiViQg SUiPaUiO\ RQ Whe SURSUieWaU\ OTA aQd 
META ZebViWeV aQd daWabaVe aQd, WR a OeVVeU e[WeQW, RQ WhiUd SaUW\ SaUWQeUV¶ aYaiOabOe VSaceV. 

ƒ OWheU SegmenWV: Zhich iQcOXdeV Whe YeQWXUeV WhaW cRQVWiWXWe a VeSaUaWe RSeUaWiQg VegPeQW. 

OTA, META, Media aQd OWheU SegPeQWV jRiQWO\ UefeUUed WR aV ³GURXS´ 

OTA, META aQd Media jRiQWO\ UefeUUed WR aV ³OaVWPiQXWe.cRP´ 

GURXS VXbVidiaUieV aUe OiVWed iQ NRWe 33 Rf Whe CRQVROidaWed FiQaQciaO SWaWePeQWV.  
 
LaVWPiQXWe.cRP NV iV UegiVWeUed iQ The NeWheUOaQdV, ZiWh iWV VWaWXWRU\ VeaW aW PUiQV BeUQhaUdSOeiQ 200, 
1097 JB APVWeUdaP. LM gURXS¶V VhaUeV aUe OiVWed RQ Whe SIX SZiVV E[chaQge (ISIN cRde: 
NL0010733960) iQ ZXUich. OQ 31 DecePbeU 2019, Whe PaUkeW caSiWaOi]aWiRQ Rf LMN ZaV CHF 
204,123,832. FRU fXUWheU iQfRUPaWiRQ, UefeU WR RXU ZebViWe RQ hWWSV://OPgURXS.OaVWPiQXWe.cRP/iQYeVWRU-
UeOaWiRQV/VhaUe-iQfRUPaWiRQ.aVS[. NR RWheU GURXS¶V affiOiaWed RU aVVRciaWed cRPSaQieV aUe OiVWed aV Rf 31 
DecePbeU 2019. 
 

1.2 SignificanW VhaUeholdeUV 
 

SigQificaQW VhaUehROdeUV aQd VigQificaQW gURXSV Rf VhaUehROdeUV aV Rf 31 DecePbeU 2019 aUe UeSRUWed 
beORZ: 
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OQ ASUiO 27, 2017, FUeeVaiORUV CRRSeUaWief U.A. (a DXWch cRRSeUaWief ZhRVe beQeficiaO RZQeUV aUe MU. 
FabiR CaQQaYaOe aQd MaUcR CRUUadiQR), MicheOi AVVRciaWi SUO (cRQWUROOed b\ MU. CaUOR MicheOi) aQd 
MU. FUaQceVcR SigQRUeWWi UeQeZed Whe ShaUehROdeUV AgUeePeQW SUeYiRXVO\ VigQed RQ 1 ASUiO 2014 
UegaUdiQg LM¶V VhaUeV aQd UeOaWed deUiYaWiYeV Whe\ hROd aQd Pa\ hROd iQ Whe fXWXUe. ThiV XSdaWed 
ShaUehROdeUV AgUeePeQW iV YaOid XQWiO 27 ASUiO 2020 aQd aOO WeUPV aQd cRQdiWiRQV Rf Whe SUeYiRXV 
VhaUehROdeUV agUeePeQW aSSO\ PXWDWLV PXWDQGLV WR Whe QeZ RQe; WheUefRUe Whe\ UePaiQ iQ fXOO fRUce aQd 
effecW, e[ceSW fRU Whe QXPbeU Rf iQYROYed SaUWieV Zhich UeVXOW WR be OiPiWed WR WhUee. The SaUWieV agUeed 
WR cRRUdiQaWe Whe e[eUciVe Rf aOO WheiU UighWV RXW Rf Whe VhaUeV aQd UeOaWed deUiYaWiYeV heOd ZiWhiQ Whe gURXS 
Rf VhaUehROdeUV fRUPed b\ Whe ShaUehROdeUV AgUeePeQW. The cRRUdiQaWiRQ ZiOO be Pade VXch WhaW aQ\ 
deciViRQ iV WakeQ b\ a PajRUiW\ YRWe ZheUeb\ Whe PajRUiW\ iV deWeUPiQed baVed RQ Whe VhaUeV each SaUW\ 
WR Whe ShaUehROdeUV AgUeePeQW hROdV. AV a UeVXOW, FUeeVaiORUV CRRSeUaWief U.A. (aQd WhXV, iQdiUecWO\, 
FabiR CaQQaYaOe aQd MaUcR CRUUadiQR, ZhR aUe Whe XOWiPaWe beQeficiaO RZQeUV Rf FUeeVaiORUV  
CRRSeUaWief U.A.) cRQWUROV Whe ShaUehROdeUV AgUeePeQW aQd WheUefRUe cRQWUROV aOO Whe ShaUeV iQ Whe 
CRPSaQ\ aQd UeOaWed deUiYaWiYeV heOd ZiWhiQ Whe gURXS Rf VhaUehROdeUV. The adPiVViRQ aQd e[cOXViRQ Rf 
gURXS PePbeUV Rf Whe ShaUehROdeUV AgUeePeQW UeTXiUeV Whe cRQVeQW Rf 90% Rf Whe YRWeV Rf Whe PePbeUV. 
NR cRQVeQW iV UeTXiUed fRU Whe VaOe Rf ShaUeV RU UeOaWed deUiYaWiYeV. HRZeYeU, if FUeeVaiORUV CRRSeUaWief 
U.A. VeOOV aW OeaVW WZR PiOOiRQ ShaUeV, Whe RWheU SaUWieV haYe a Wag aORQg UighW. AcTXiViWiRQV Rf ShaUeV RU 
UeOaWed deUiYaWiYeV aUe VXbjecW WR a VSeciaO aSSURYaO SURceVV iQ Whe eYeQW WhaW Whe acTXiViWiRQ e[ceedV 
200,000 ShaUeV. The gURXS Rf VhaUehROdeUV iV diVVROYed if iW hROdV OeVV WhaQ 33 aQd 1 »3 % hROdiQg Rf 
ShaUeV aQd UeOaWed deUiYaWiYeV WhaW cRXQW agaiQVW Whe PaQdaWRU\ RffeU WhUeVhROd.  
FXUWheU diVcORVXUe haYe beeQ SXbOiVhed RQ Whe UeSRUWiQg aQd SXbOicaWiRQ SOaWfRUP Rf Whe DiVcORVXUe 
Office Rf SIX SZiVV E[chaQge SXUVXaQW WR aUW. 120 Rf Whe FiQaQciaO MaUkeW IQfUaVWUXcWXUe AcW aQd Whe 
cRUUeVSRQdiQg SURYiViRQV Rf Whe FINMA FiQaQciaO MaUkeW IQfUaVWUXcWXUe OUdiQaQce aQd caQ be acceVVed 
WhURXgh Whe fROORZiQg OiQk:  
hWWSV://ZZZ.Vi[-e[chaQge-UegXOaWiRQ.cRP/eQ/hRPe/SXbOicaWiRQV/VigQificaQW-VhaUehROdeUV.hWPO 
 
AV Rf 31 DecePbeU 2019 Whe GURXS heOd 646 WhRXVaQd RZQ VhaUeV. FRU PRUe deWaiOV SOeaVe UefeU WR NRWe 
26 Rf Whe CRQVROidaWed FiQaQciaO SWaWePeQWV. 
 
TheUe aUe QRW cURVV-VhaUehROdiQgV. 
 

2.   CapiWal VWUXcWXUe 

 
AV Rf 31 DecePbeU 2019, Whe CRPSaQ\ haV aQ iVVXed VhaUe caSiWaO Rf EUR 116,642.19 diYided iQWR 
11,664,219 fXOO\-Said beaUeU VhaUeV ZiWh a QRPiQaO YaOXe Rf EUR 0.01 each. 
 
UQdeU DXWch OaZ, a cRPSaQ\¶V aXWhRUi]ed VhaUe caSiWaO VeWV RXW Whe Pa[iPXP QXPbeU Rf VhaUeV WhaW Whe 
cRPSaQ\ Pa\ iVVXe ZiWhRXW aPeQdiQg iWV aUWicOeV Rf aVVRciaWiRQ. UQdeU Whe AUWicOeV Rf AVVRciaWiRQ, Whe 
CRPSaQ\¶V aXWhRUi]ed caSiWaO aPRXQWV WR EUR 181,100 aQd iV diYided iQWR 18,110,000 ShaUeV, each 
ZiWh a QRPiQaO YaOXe Rf EUR 0.01. The cRQceSW Rf cRQdiWiRQaO VhaUe caSiWaO iV QRW kQRZQ XQdeU DXWch 
OaZ aQd WhXV WheUe iV QR cRQdiWiRQaO VhaUe caSiWaO. FXUWheU, aOVR Whe cRQceSW Rf aXWhRUi]ed VhaUe caSiWaO 
aV kQRZQ XQdeU SZiVV OaZ deYiaWeV fURP Whe cRQceSW aSSOicabOe XQdeU DXWch OaZ.  
IQ accRUdaQce ZiWh DXWch OaZ aQd Whe AUWicOeV Rf AVVRciaWiRQ, ShaUeV VhaOO be iVVXed SXUVXaQW WR a 
UeVROXWiRQ SaVVed b\ Whe CRPSaQ\¶V geQeUaO PeeWiQg Rf VhaUehROdeUV, XSRQ Whe SURSRVaO Rf Whe BRaUd Rf 
DiUecWRUV cRQWaiQiQg Whe SUice aQd fXUWheU WeUPV aQd cRQdiWiRQV Rf Whe iVVXe. UQdeU Whe AUWicOeV Rf 
AVVRciaWiRQ, Whe CRPSaQ\¶V geQeUaO PeeWiQg Rf VhaUehROdeUV Pa\ deOegaWe Whe aXWhRUiW\ WR iVVXe ShaUeV 
WR Whe BRaUd Rf DiUecWRUV, fRU a fi[ed SeUiRd QRW e[ceediQg fiYe \eaUV aQd iQ a UeVROXWiRQ VSecif\iQg Whe 
QXPbeU Rf ShaUeV WhaW Pa\ be iVVXed aQd aQ\ fXUWheU cRQdiWiRQV. SXch deVigQaWiRQ Pa\ be UeQeZed each 
WiPe fRU a SeUiRd QRW e[ceediQg fiYe \eaUV.  
 
MRYePeQW iQ UecRgQi]ed aPRXQWV aUe deWaiOed iQ NRWe 26 Rf Whe CRQVROidaWed FiQaQciaO SWaWePeQWV. 
 
AOO VhaUehROdeUV haYe Whe UighW WR UeceiYe, SUR-UaWa WR WheiU VhaUehROdiQg, aQ\ diYideQd, SaUWiciSaWiRQ RQ 
aYaiOabOe eaUQiQgV RU aQ\ OiTXidaWiRQ SURceedV fROORZiQg Whe UeSa\PeQW Rf Whe VhaUe caSiWaO. TheUe aUe 
QR SaUWiciSaWiRQ RU SURfiW-VhaUiQg ceUWificaWeV. 
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AV Rf 31 DecePbeU 2019, WheUe aUe QR RXWVWaQdiQg bRQdV aQd bRQdV cRQYeUWibOe iQWR, RU RSWiRQV WR 
acTXiUe, VhaUeV.  
NR VWRck RSWiRQ SURgUaPV haYe beeQ iQ SOace WhURXghRXW Whe \eaU.  
 
NRQ-YRWiQg eTXiW\ VecXUiWieV dR QRW e[iVW fRU a DXWch SXbOic OiPiWed cRPSaQ\. 
 
The ShaUeV Pa\ be WUaQVfeUUed aV bRRk-eQWU\ VecXUiWieV. UQdeU SZiVV OaZ, Whe bRRkiQg Rf Whe ShaUeV iQ 
Whe VhaUe accRXQW Rf Whe acTXiUeU iV VXfficieQW fRU Whe WUaQVfeU Rf Whe ShaUeV. The ShaUeV aUe fUeeO\ 
WUaQVfeUabOe aQd QR OiPiWaWiRQV RQ WUaQVfeU aQd QR YRWiQg UighW UeVWUicWiRQV aSSO\. BeiQg Whe CRPSaQ\ 
OiVWed iQ SZiW]eUOaQd, Whe UegXOaWRU\ OaZ WhaW iV aSSOicabOe fRU PaQagiQg Whe VhaUeV iV Whe SZiVV OaZ. 
 
FXUWheU iQfRUPaWiRQ RQ Whe CaSiWaO SWUXcWXUe iV SURYided iQ NRWe 26 Rf Whe CRQVROidaWed FiQaQciaO 
SWaWePeQWV aQd iQ Whe AUWicOeV Rf AVVRciaWiRQ cXUUeQWO\ iQ fRUce, UefeU WR: 
hWWSV://OPgURXS.OaVWPiQXWe.cRP/a/Pedia/FiOeV/B/BUaYRfO\-RXPbR-GURXS/dRcXPeQWV/gRYeUQaQce-
dRcXPeQWV/aUWicOeV-Rf-aVVRciaWiRQ-19-Pa\-2015.Sdf 
 

3.  BoaUd of DiUecWoUV 
 
The CRPSaQ\ haV a RQe-WieU bRaUd VWUXcWXUe ZiWh a bRaUd Rf diUecWRUV (Whe ³BoaUd of DiUecWoUV´ RU Whe 
³BoaUd´) cRQViVWiQg Rf e[ecXWiYe diUecWRUV aQd QRQ-e[ecXWiYe diUecWRUV. The BRaUd VhaOO cRQViVW Rf aW 
OeaVW RQe E[ecXWiYe DiUecWRU aQd aW OeaVW WZR NRQ-E[ecXWiYe DiUecWRUV. The PajRUiW\ Rf Whe BRaUd VhaOO 
be cRPSRVed Rf NRQ-E[ecXWiYe DiUecWRUV. AOO Whe NRQ-E[ecXWiYe DiUecWRUV PeeW Whe iQdeSeQdeQce 
UeTXiUePeQWV eVWabOiVhed b\ Whe DXWch CRUSRUaWe GRYeUQaQce CRde. 
The BRaUd beOieYeV WhaW iW VhRXOd geQeUaOO\ cRQViVW Rf QR feZeU WhaQ WhUee aQd QR PRUe WhaQ QiQe 
PePbeUV. ThiV UaQge SeUPiWV diYeUViW\ Rf e[SeUieQce ZiWhRXW hiQdeUiQg Whe effecWiYe diVcXVViRQ RU 
diPiQiVhiQg iQdiYidXaO accRXQWabiOiW\. The chaiUPaQ Rf Whe BRaUd (Whe "ChaiUman") VhaOO be a NRQ-
E[ecXWiYe DiUecWRU. The QeZ diUecWRUV, iQdeSeQdeQWO\ fURP WheiU geQdeU, haYe beeQ VeOecWed dXe WR WheiU 
VkiOOV aQd VXSSRUW WR VWUaWegic deciViRQV WhaW Whe\ caQ affRUd dXUiQg Whe \eaU. GeQdeU diYeUViW\ ZiOO be RQe 
Rf Whe cUiWeUia Rf VeOecWiRQ fRU fXWXUe UeSOacePeQW Rf diUecWRUV. 
 
The WabOe beORZ OiVWV Whe cRPSRViWiRQ Rf Whe BRaUd aV Rf 31 DecePbeU 2019: 
 

                        

Name  
YeaU 

of 
biUWh 

 Gende
U  NaWio

naliW\  QXalificaWion  
1VW 

ElecWio
n 

 E[piUeV 

OWWRQeO 
PRSeVcR  1957  MaOe  FUeQch  NRQ-e[ecXWiYe  DiUecWRU, 

ChaiUPaQ  2014  2020 

FabiR 
CaQQaYaOe  1965  MaOe  IWaOiaQ  E[ecXWiYe DiUecWRU, GURXS 

CEO  2014  2020 

MaUcR 
CRUUadiQR  1968  MaOe  IWaOiaQ  E[ecXWiYe DiUecWRU, COO, 

OaVWPiQXWe.cRP CEO  2016  2020 

RRbeUWR IWaOia  1966  MaOe  IWaOiaQ  NRQ-e[ecXWiYe DiUecWRU  2014  2020 

LaXUeQW FRaWa  1971  MaOe  FUeQch  NRQ-e[ecXWiYe DiUecWRU  2018  2020 

AQQa GaWWi  1972  FePaOe  IWaOiaQ  NRQ-e[ecXWiYe DiUecWRU  2017  2020 

MaUceOOR 
DiVWaVR  1972  MaOe  IWaOiaQ  NRQ-e[ecXWiYe DiUecWRU  2018  2020 
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UQOeVV RWheUZiVe VWaWed, Whe QRQ-e[ecXWiYe PePbeUV Rf Whe BRaUd Rf DiUecWRUV haYe QR VigQificaQW 
bXViQeVV UeOaWiRQVhiSV ZiWh LM gURXS. MU. FabiR CaQQaYaOe aQd MU. MaUcR CRUUadiQR aUe Whe fRXQdeUV 
Rf Whe GURXS, Whe\ cRQWURO Whe CRPSaQ\ WhURXgh Whe ShaUehROdeUV AgUeePeQW deVcUibed iQ SecWiRQ 1.2 
aQd acW aV diUecWRUV iQ ceUWaiQ VXbVidiaUieV Rf Whe GURXS. TUaQVacWiRQV Rf VigQificaQce WR Whe CRPSaQ\ 
ZiWh PajRU VhaUehROdeUV (PRUe WhaQ 10%) UeTXiUe aSSURYaO Rf Whe QRQ-e[ecXWiYe diUecWRUV aQd aUe agUeed 
RQ WeUPV cXVWRPaU\ iQ Whe PaUkeW. NR NRQ-e[ecXWiYe diUecWRU haV beeQ a PePbeU Rf Whe PaQagePeQW Rf 
Whe CRPSaQ\ RU RQe Rf Whe CRPSaQ\¶V VXbVidiaUieV iQ Whe WhUee fiQaQciaO \eaUV SUecediQg Whe SeUiRd 
XQdeU UeYieZ.  
IQ accRUdaQce ZiWh aUWicOe 13 Rf Whe AUWicOeV Rf AVVRciaWiRQ, Whe BRaUd Pa\ agUee RQ a diYiViRQ Rf Whe 
dXWieV Rf Whe BRaUd beWZeeQ RQe RU PRUe NRQ-E[ecXWiYe DiUecWRUV aQd RQe RU PRUe E[ecXWiYe DiUecWRUV. 
The dXW\ WR VXSeUYiVe Whe SeUfRUPaQce Rf dXWieV b\ Whe E[ecXWiYe DiUecWRUV caQQRW be WakeQ aZa\ fURP 
Whe NRQ-E[ecXWiYe DiUecWRU b\ a diYiViRQ Rf dXWieV. The chaiUPaQVhiS Rf Whe BRaUd, Whe PakiQg Rf 
SURSRVaOV fRU Whe aSSRiQWPeQW Rf a DiUecWRU aQd Whe adRSWiRQ RU Whe aVVeVVPeQW Rf Whe UePXQeUaWiRQ Rf 
Whe E[ecXWiYe DiUecWRUV Pa\ QRW be aVVigQed WR aQ E[ecXWiYe DiUecWRU. 
IQ caVe Rf a DiUecWRU'V abVeQce, hiV dXWieV aQd SRZeUV VhaOO be caUUied RXW b\ Whe RWheU DiUecWRUV. IQ Whe 
eYeQW WhaW aOO DiUecWRUV aUe abVeQW, WheiU dXWieV aQd SRZeUV VhaOO be WePSRUaUiO\ eQWUXVWed WR a SeUVRQ 
deVigQaWed b\ Whe geQeUaO PeeWiQg Rf VhaUehROdeUV Rf Whe CRPSaQ\ (Whe "GeQeUaO MeeWiQg"). 
 
 

3.1 PUofeVVional backgUoXnd and oWheU acWiYiWieV and fXncWionV 
 
OWWonel PopeVco 
NRQ-e[ecXWiYe DiUecWRU, ChaiUPaQ 
OWWRQeO PRSeVcR hROdV aQ MBA fURP SRUbRQQe UQiYeUViW\, a M.Sc. iQ ecRQRPicV fURP BXchaUeVW 
AcadeP\, aQ IQgpQieXU SURfeVViRQQeO de FUaQce-diSORPa fURP SRcipWp NaWiRQaOe deV IQgpQieXUV 
PURfeVViRQQeOV de FUaQce. He iV RQe Rf Whe cR-fRXQdeUV Rf CaYRWec GURXS NV, VeUYed aV iWV GURXS CEO 
aQd BRaUd PePbeU fRU RYeU a decade dXUiQg Whe OiVWiQg aW Whe NASDAQ OMX, NZX. CXUUeQWO\ he iV 
ChaiUPaQ Rf Whe iQWeUQaWiRQaO PRUW ETXiSPeQW MaQXfacWXUeUV AVVRciaWiRQ BUXVVeOV-PEMA aQd PePbeU 
Rf YaUiRXV BRaUdV ZRUOdZide acWiQg iQ diffeUeQW iQdXVWUieV. 
 
Fabio CannaYale 
E[ecXWiYe DiUecWRU, GURXS CEO 
FabiR CaQQaYaOe hROdV a diSORPa iQ eQgiQeeUiQg fURP PROiWecQicR di MiOaQR aQd aQ MBA fURP INSEAD, 
FRQWaiQebOeaX, FUaQce. IQ 2004, he cR-fRXQded VROagUaWiV.cRP (a SUedeceVVRU Rf Whe CRPSaQ\) aQd 
acWed aV ChaiUPaQ Rf Whe CRPSaQ\ fURP WhaW WiPe XQWiO FebUXaU\ 12, 2016, ZheQ he ZaV eOecWed WR VeUYe 
aV CEO Rf Whe CRPSaQ\ aW Whe 2016 EGM. He VWaUWed hiV caUeeU aV a cRQVXOWaQW, ZRUkiQg beWZeeQ 1989 
aQd 1996 fRU A.T. KeaUQe\ aQd fRU McKiQVe\ & CRPSaQ\. BeWZeeQ 1996 aQd 1998, he OaXQched The 
FORaWiQg ViOOage iQ VeQe]XeOa, aQ iQQRYaWiYe cRQceSW Rf a hROida\ YiOOage bXiOW RQ bRaWV. BeWZeeQ 1999 
aQd 2001 MU. CaQQaYaOe ZaV a PePbeU Rf Whe PaQagePeQW WeaP Rf eDUeaPV, aQ RQOiQe WUaYeO VWaUW-XS. 
BeWZeeQ 2001 aQd 2004, he ZRUked fRU hiV faPiO\-RZQed bXViQeVVeV aQd cROOabRUaWed ZiWh a QRW-fRU-
SURfiW eQWiW\. He iV aOVR a PePbeU Rf Whe bRaUd Rf diUecWRUV Rf CaYRWec SA. 
 
MaUco CoUUadino 
E[ecXWiYe DiUecWRU, COO, OaVWPiQXWe.cRP CEO 
MaUcR CRUUadiQR hROdV a degUee iQ PROiWicaO ScieQce fURP Whe UQiYeUViW\ Rf GeQRa aQd hROdV a MaVWeU 
DegUee iQ PaUkeWiQg, cRPPXQicaWiRQ aQd VaOeV PaQagePeQW fURP PXbOiWaOia (MiOaQ, IWaO\). IQ 2004, 
MaUcR CRUUadiQR cR-fRXQded ZiWh FabiR CaQQaYaOe VROagUaWiV, Whe fiUVW VeaUch eQgiQe fRU ORZ cRVW 
fOighWV iQ IWaO\ aQd Whe fRXQdaWiRQ fRU ZhaW ZaV WR becRPe BUaYRfO\ RXPbR GURXS aQd VXbVeTXeQWO\ 
OaVWPiQXWe.cRP gURXS. MaUcR CRUUadiQR, aQ eQWUeSUeQeXU aQd bXViQeVV aQgeO, haV beeQ cRYeUiQg diffeUeQW 
RfficeV ZiWhiQ Whe GURXS aQd iV QRZ iWV Chief OSeUaWiQg OfficeU aV ZeOO aV CEO Rf OaVWPiQXWe.cRP aQd 
E[ecXWiYe BRaUd MePbeU Rf Whe CRPSaQ\ ViQce 12 FebUXaU\ 2016. 
 
RobeUWo IWalia 
NRQ-e[ecXWiYe DiUecWRU  
RRbeUWR IWaOia gUadXaWed iQ EcRQRPicV fURP LUISS UQiYeUViW\, RRPe, IWaO\, aQd hROdV aQ MBA fURP 
INSEAD, FRQWaiQebOeaX, FUaQce.  He VWaUWed ZiWh Whe TeOecRP IWaOia GURXS iQ 1990 aQd ViQce 1994 haV 
beeQ acWiYe iQ SUiYaWe eTXiW\ ZiWh WaUbXUg PiQcXV, HeQdeUVRQ PUiYaWe CaSiWaO aQd, PRUe UeceQWO\, ZiWh 
CiQYeQ.  IQ 2013 he OaXQched Red BOack CaSiWaO aQd cR-fRXQded SSace HROdiQg aV ZeOO aV RedVeed.  MU. 
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IWaOia iV WRda\ a diUecWRU Rf SSace HROdiQg, MaQagiQg DiUecWRU Rf Red BOack CaSiWaO SA aQd SSace 
CaSiWaO VeQWXUeV SA, ChaiUPaQ Rf AYiR SSA, aV ZeOO aV a BRaUd MePbeU Rf CiQYeQ LX[cR 1 SA, CiQYeQ 
LX[cR 2 SA, FCP MaQcR SaUO aQd CaYRWec SA. 
 
LaXUenW FoaWa 
NRQ-e[ecXWiYe DiUecWRU 
LaXUeQW FRaWa iV headiQg AUdiaQ¶V GURZWh WeaP, iQ chaUge Rf SUiYaWe eTXiW\ iQYeVWPeQWV iQ faVW gURZiQg 
EXURSeaQ cRPSaQieV. He haV ZRUked RQ PRUe WhaQ 80 SUiYaWe eTXiW\ WUaQVacWiRQV aQd haV RYeU 20 \eaUV 
Rf e[SeUieQce iQ Whe iQdXVWU\. HiV WUack UecRUd VSaQV YaUiRXV dRPaiQV Rf iQfRUPaWiRQ WechQRORgieV, fURP 
VRfWZaUe aQd IT VeUYiceV WR digiWaO PaUkeWiQg aQd Zeb PeUchaQWV. LaXUeQW begaQ hiV caUeeU iQ 1995 
ZiWhiQ BNP PaUibaV¶ SUiYaWe eTXiW\ aUP. He hROdV a MBA aQd a MaVWeUV iQ LaZ. 
 
Anna GaWWi 
NRQ-e[ecXWiYe DiUecWRU 
AQQa GaWWi hROdV a DRcWRU Rf PhiORVRSh\ iQ BXViQeVV AdPiQiVWUaWiRQ aQd MaQagePeQW fURP BRccRQi 
UQiYeUViW\, a SRVW-dRcWRUaO PURgUaP iQ OUgaQi]aWiRQaO BehaYiRU fURP SWaQfRUd UQiYeUViW\ aQd a DRcWRU 
Rf PhiORVRSh\ iQ CUiPiQRORg\ fURP TUeQWR UQiYeUViW\. She VWaUWed iQ 2002 aV UeVeaUch aVVRciaWe aW Whe 
UQiYeUViW\ Rf CaOifRUQia BeUkeOe\ aQd WheQ acWed aV SeQiRU EcRQRPiVW aW Whe UQiWed NaWiRQV (WRUOd 
HeaOWh OUgaQi]aWiRQ) XQWiO 2004 ZheQ Vhe becaPe a VXcceVVfXO PaUWQeU Rf M\QXbe (TeOecRP IWaOia 
VeQWXUe FXQd) geQeUaWiQg diUecW iQYeVWPeQWV iQ high-Wech VWaUW-XSV ZiWh SaUWicXOaU fRcXV RQ fi[ed aQd 
PRbiOe WeOecRPPXQicaWiRQV. IQ 2007 Vhe heOd Whe SRViWiRQ Rf Head Rf IQWeUQaWiRQaO CRQVXPeU OSeUaWiRQV 
aW GRRgOe aQd fURP 2008 Vhe ZaV Head Rf IQWeUQaWiRQaO OQOiQe SaOeV aQd OSeUaWiRQV aW YRXTXbe. IQ 
2011 Vhe PRYed WR Sk\Se becRPiQg SU. DiUecWRU Rf AdYeUWiViQg aQd NeZ MRQeWi]aWiRQ aQd iQ 2012 
AQQa cR-fRXQded SRVhRPa IQc. (AUWificiaO IQWeOOigeQce SWaUW-XS) cRYeUiQg aV ZeOO Whe SRViWiRQ Rf CEO 
XQWiO 2015. She haV beeQ aSSRiQWed bRaUd PePbeU fRU BXRQgiRUQR (2007-2012), PiTXadUR (2013-2016), 
GWech/IGT (2014-2015), BaQ]ai (2014-2015) aQd Rai Wa\ fURP 2014 aV Rf SUeVeQW da\. She cRYeUV aV 
ZeOO Whe Rffice Rf QRQ-e[ecXWiYe diUecWRU iQ IQWeVa SaQSaROR¶V bRaUd ViQce Ma\ 2019. 
 
MaUcello DiVWaVo 
NRQ-e[ecXWiYe DiUecWRU 
MaUceOOR DiVWaVR hROdV a LaZ degUee fURP Whe UQiYeUViW\ Rf BaUi, a MaVWeUV iQ IQWeUQaWiRQaO Ta[aWiRQ 
fURP Whe UQiYeUViW\ Rf RRPe aQd aQ LL.M. fURP Whe UQiYeUViW\ Rf LRQdRQ. He iV aQ iQYeVWPeQW fXQdV 
aQd SUiYaWe eTXiW\ OaZ\eU ZhR diYideV hiV WiPe beWZeeQ Whe VaQ CaPSeQ LieP APVWeUdaP aQd 
LX[ePbRXUg RfficeV. HiV e[SeUWiVe iQcOXdeV Whe VWUXcWXUiQg Rf VC aQd SUiYaWe eTXiW\ deaOV, JV aQd M&A 
WUaQVacWiRQV. He haV SaUWicXOaU e[SeUWiVe iQ eQgiQeeUiQg aQd QegRWiaWiQg iQYeVWPeQW fXQdV aV ZeOO aV 
SUiPaU\ aQd VecRQdaU\ fXQd iQYeVWPeQWV aQd cR-iQYeVWPeQW VWUXcWXUeV. He OecWXUeV RQ iQYeVWPeQW fXQdV 
aQd Wa[ UeOaWed WRSicV aW Whe UQiYeUViW\ Rf LeideQ aQd Whe IBFD. MaUceOOR ZaV aSSRiQWed SaUWQeU aW BakeU 
& McKeQ]ie APVWeUdaP iQ 2006, ZheUe he haV beeQ cR-chaiU Rf Whe PUiYaWe ETXiW\ GURXS aQd head Rf 
Whe EXURSeaQ Ta[ TUaQVacWiRQ GURXS. AV Rf ASUiO 2012, he iV RQe Rf Whe fRXQdiQg SaUWQeUV aW VaQ 
CaPSeQ LieP. 
 
The abRYe SURfiOeV Rf Whe PePbeUV Rf Whe BRaUd Rf DiUecWRUV SURYide iQfRUPaWiRQ RQ WheiU acWiYiWieV aQd 
cRPPiWPeQWV iQ addiWiRQ WR WheiU fXQcWiRQV aW Whe OaVWPiQXWe.cRP gURXS. OWheU WhaQ aV deVcUibed abRYe, 
Whe PePbeUV Rf Whe BRaUd Rf DiUecWRUV dR QRW eQgage iQ aQ\ RWheU acWiYiWieV RU SeUfRUP aQ\ RWheU 
fXQcWiRQV Zhich aUe VigQificaQW WR Whe GURXS. 
 

3.2 ElecWionV, WeUmV of office and aUeaV of UeVponVibiliW\ 
 
The PePbeUV Rf Whe BRaUd Rf DiUecWRUV aUe iQdiYidXaOO\ eOecWed aQd aSSRiQWed b\ Whe CRPSaQ\¶V geQeUaO 
PeeWiQg Rf VhaUehROdeUV. A UeVROXWiRQ Rf Whe CRPSaQ\¶V geQeUaO PeeWiQg Rf VhaUehROdeUV WR aSSRiQW a 
diUecWRU Pa\ be SaVVed b\ aQ abVROXWe PajRUiW\ Rf Whe YaOid YRWeV caVW. 
 
DiUecWRUV aUe aSSRiQWed fRU a SeUiRd Rf RQe \eaU VWaUWiQg RQ Whe da\ afWeU Whe da\ Rf Whe aQQXaO geQeUaO 
PeeWiQg Rf Whe CRPSaQ\¶V VhaUehROdeUV iQ Zhich Whe\ aUe aSSRiQWed aQd eQdiQg RQ Whe da\ Rf Whe 
VXbVeTXeQW aQQXaO geQeUaO PeeWiQg Rf Whe VhaUehROdeUV WhaW ZiOO be heOd iQ Whe \eaU fROORZiQg Whe \eaU 
Rf WheiU aSSRiQWPeQW. DiUecWRUV Pa\ iPPediaWeO\ be UeaSSRiQWed. 
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The CRPSaQ\¶V geQeUaO PeeWiQg Rf VhaUehROdeUV Pa\ aW aQ\ WiPe VXVSeQd RU UePRYe aQ\ diUecWRU. A 
UeVROXWiRQ WR UePRYe RU VXVSeQd a diUecWRU Pa\ be SaVVed b\ aQ abVROXWe PajRUiW\ Rf Whe YaOid YRWeV caVW. 
The BRaUd Rf DiUecWRUV Pa\ aOVR VXVSeQd aQ\ e[ecXWiYe diUecWRU. If a diUecWRU iV VXVSeQded, Whe 
CRPSaQ\¶V geQeUaO PeeWiQg Rf VhaUehROdeUV VhaOO ZiWhiQ WhUee PRQWhV Rf Whe daWe RQ Zhich VXVSeQViRQ 
haV WakeQ effecW UeVROYe eiWheU WR diVPiVV VXch diUecWRU, RU WR WeUPiQaWe RU cRQWiQXe Whe VXVSeQViRQ (Zhich 
UeVROXWiRQ WR cRQWiQXe Whe VXVSeQViRQ Pa\ be adRSWed RQO\ RQce aQd fRU a Pa[iPXP SeUiRd Rf WhUee 
PRQWhV), faiOiQg Zhich Whe VXVSeQViRQ VhaOO OaSVe. 
 
The SeOecWiRQ, ASSRiQWPeQW aQd RePXQeUaWiRQ CRPPiWWee iV UeVSRQVibOe fRU VeekiQg aQd eYaOXaWiQg 
iQdiYidXaOV TXaOified WR becRPe DiUecWRUV, UeYieZiQg backgURXQd checkV UeVSecWiQg VXch iQdiYidXaOV, 
aQd VeOecWiQg RU UecRPPeQdiQg WhaW Whe BRaUd VeOecWV Whe DiUecWRU QRPiQeeV fRU Whe Qe[W AQQXaO GeQeUaO 
MeeWiQg. AQ\ gURXS Rf VhaUehROdeUV UeSUeVeQWiQg aW OeaVW 3% Rf Whe caSiWaO Rf Whe CRPSaQ\ Pa\ UeTXeVW 
Whe BRaUd Rf DiUecWRUV iQ ZUiWiQg WR iQcOXde addiWiRQaO DiUecWRU QRPiQeeV, aW OeaVW Vi[W\ da\V befRUe Whe 
daWe RQ Zhich Whe PeeWiQg iV cRQYeQed. 
 
The BRaUd Rf DiUecWRUV iV Whe XOWiPaWe gRYeUQiQg bRd\ Rf Whe GURXS. IW iV UeVSRQVibOe fRU Whe XOWiPaWe 
VXSeUYiViRQ Rf Whe GURXS. The BRaUd aWWeQdV WR aOO PaWWeUV Zhich aUe QRW UeVeUYed fRU Whe GeQeUaO 
MeeWiQg RU aQRWheU gRYeUQaQce bRd\ Rf Whe GURXS b\ OaZ, Whe AUWicOeV Rf AVVRciaWiRQ RU VSecific 
UegXOaWiRQV iVVXed b\ Whe BRaUd Rf DiUecWRUV. 
 
The BRaUd haV Whe fROORZiQg PaiQ dXWieV: 
 

a) Whe XOWiPaWe diUecWiRQ Rf Whe GURXS, iQ SaUWicXOaU Whe cRQdXcW, PaQagePeQW aQd VXSeUYiViRQ Rf 
Whe bXViQeVV Rf Whe GURXS, aQd Whe SURYiViRQ Rf QeceVVaU\ diUecWiRQV; 
b) Whe deWeUPiQaWiRQ Rf Whe GURXS¶V RUgaQiVaWiRQ; 
c) Whe deWeUPiQaWiRQ Rf accRXQWiQg aQd fiQaQciaO cRQWURO SUiQciSOeV, aV ZeOO aV Whe SUiQciSOeV Rf 
fiQaQciaO SOaQQiQg; 
d) Whe aSSRiQWPeQW aQd UePRYaO Rf Whe CRPPiWWeeV¶ PePbeUV; 
e) Whe XOWiPaWe VXSeUYiViRQ Rf Whe ChaiUPaQ, iQ SaUWicXOaU ZiWh UeVSecW WR hiV cRPSOiaQce ZiWh 
Whe OaZ, Whe AUWicOeV Rf AVVRciaWiRQ, iQVWUXcWiRQV giYeQ fURP WiPe WR WiPe b\ Whe BRaUd; 
f)  Whe SUeSaUaWiRQ Rf Whe AQQXaO ReSRUW, Whe GeQeUaO MeeWiQg aQd e[ecXWiRQ Rf iWV UeVROXWiRQV; 
g) Whe QRWificaWiRQ Rf Whe cRXUW iQ Whe eYeQW Rf RYeU iQdebWedQeVV;  
h) Whe diVcXVViRQ aQd aSSURYaO Rf: 
± Whe GURXS¶V ORQg-WeUP VWUaWeg\ aQd aQQXaO iQYeVWPeQW bXdgeW; 
± PajRU fiQaQciaO RSeUaWiRQV; 
±aQ\ VigQificaQW SROic\ iVVXe deaOiQg ZiWh Whe GURXS¶V RU Whe GURXS¶V geQeUaO VWUXcWXUe RU ZiWh 
fiQaQciaO, cRPPeUciaO aQd iQdXVWUiaO SROic\; 
± CRUSRUaWe GRYeUQaQce PUiQciSOeV Rf Whe GURXS; 
± Whe UeYieZ Rf aQd deciViRQ RQ aQ\ UeSRUW VXbPiWWed WR Whe BRaUd; 
± Whe GURXS¶V aQQXaO UiVk aVVeVVPeQW. 
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3.3 InWeUnal oUganiVaWional VWUXcWXUe 
 

3.3.1 AllocaWion of WaVkV ZiWhin Whe BoaUd of DiUecWoUV 
 

Name  BoaUd of 
DiUecWoUV  

SAR 
CommiWWee

1 
 AXdiW 

CommiWWee 

RiVk 
SXpeUYiVoU\ 
CommiWWee 

OWWRQeO PRSeVcR  ChaiU  MePbeU  MePbeU ChaiU 

FabiR CaQQaYaOe  MePbeU  -  - - 

MaUcR CRUUadiQR  MePbeU  -  - - 

RRbeUWR IWaOia  MePbeU  ChaiU  ChaiU MePbeU 

LaXUeQW FRaWa  MePbeU  MePbeU  - - 

AQQa GaWWi  MePbeU  -  - MePbeU 

MaUceOOR DiVWaVR  MePbeU  -  -  

 
 

3.3.2 TaVkV and aUea of UeVponVibiliW\ foU each CommiWWee of Whe BoaUd of DiUecWoUV  
 
The SRZeUV aQd UeVSRQVibiOiWieV Rf each CRPPiWWee aUe eVWabOiVhed iQ Whe aSSOicabOe CRPPiWWee ChaUWeU, 
Zhich iV aSSURYed b\ Whe BRaUd. Each CRPPiWWee iV eQWiWOed WR eQgage e[WeUQaO cRXQVeOV. 
The PePbeUV Rf Whe BRaUd (each a "DiUecWRU") aUe cROOecWiYeO\ UeVSRQVibOe fRU Whe PaQagePeQW Rf Whe 
GURXS. The BRaUd VhaOO UeYieZ aQd UegXOaUO\ PRQiWRU Whe effecWiYeQeVV Rf Whe GURXS¶V fXQdaPeQWaO 
RSeUaWiQg, fiQaQciaO aQd RWheU bXViQeVV SOaQV, SROicieV aQd deciViRQV, iQcOXdiQg Whe e[ecXWiRQ Rf iWV 
VWUaWegieV aQd RbjecWiYeV. The BRaUd VhaOO Veek WR eQhaQce ORQg-WeUP VhaUehROdeU YaOXe. 
The E[ecXWiYe DiUecWRUV aUe UeVSRQVibOe fRU Whe da\-WR-da\ PaQagePeQW Rf Whe GURXS. 
The NRQ-E[ecXWiYe DiUecWRUV aUe UeVSRQVibOe fRU SURSeU aQd iQdeSeQdeQW VXSeUYiViRQ Rf Whe SeUfRUPaQce 
Rf dXWieV b\ Whe E[ecXWiYe DiUecWRUV. 
The ChaiUPaQ VhaOO eQVXUe Whe SURSeU aQd iQdeSeQdeQW fXQcWiRQiQg Rf Whe BRaUd. 
The BRaUd Rf DiUecWRUV iV chaUged ZiWh Whe PaQagePeQW Rf Whe GURXS, VXbjecW WR Whe UeVWUicWiRQV 
cRQWaiQed iQ Whe AUWicOeV Rf AVVRciaWiRQ. Each DiUecWRU RZeV a dXW\ WR Whe GURXS WR SURSeUO\ SeUfRUP 
Whe dXWieV aVVigQed WR hiP RU heU aQd WR acW iQ Whe cRUSRUaWe iQWeUeVW Rf Whe GURXS. UQdeU DXWch OaZ, Whe 
cRUSRUaWe iQWeUeVW e[WeQdV WR Whe iQWeUeVWV Rf aOO cRUSRUaWe VWakehROdeUV, VXch aV VWRckhROdeUV, cUediWRUV, 
ePSOR\eeV, cXVWRPeUV aQd VXSSOieUV. 
The PePbeUV Rf Whe BRaUd Rf DiUecWRUV aUe aSSRiQWed b\ Whe geQeUaO PeeWiQg Rf VhaUehROdeUV. A 
UeVROXWiRQ Rf Whe geQeUaO PeeWiQg Rf VhaUehROdeUV WR aSSRiQW a diUecWRU Pa\ be SaVVed b\ aQ abVROXWe 
PajRUiW\ Rf Whe YaOid YRWeV caVW. DiUecWRUV aUe aSSRiQWed fRU a SeUiRd Rf RQe \eaU. 
IQ accRUdaQce ZiWh Whe AUWicOeV Rf AVVRciaWiRQ aQd Whe DXWch CRUSRUaWe GRYeUQaQce CRde, Whe BRaUd Rf 
DiUecWRUV haV iQVWaOOed Whe fROORZiQg iQWeUQaO CRPPiWWeeV ZiWh cRQVXOWaWiYe aQd adYiVRU\ dXWieV: 

Ɣ SeOecWiRQ, ASSRiQWPeQW aQd RePXQeUaWiRQ CRPPiWWee (³SAR CRPPiWWee´); 
Ɣ AXdiW CRPPiWWee 
Ɣ RiVk SXSeUYiVRU\ CRPPiWWee (³RS CRPPiWWee´); 

iQ each caVe cRQViVWiQg Rf QRQ-e[ecXWiYe diUecWRUV RQO\. 
 
SAR CRPPLWWHH 
 
The SAR CRPPiWWee iV aQ e[SeUW cRPPiWWee VXSSRUWiQg Whe BRaUd Rf DiUecWRUV iQ Whe SeUfRUPaQce Rf iWV 
dXWieV; SXUVXaQW WR Whe aSSOicabOe WeUPV Rf UefeUeQce adRSWed b\ Whe BRaUdV Rf DiUecWRUV, Whe SAR 
CRPPiWWee haV Whe fROORZiQg dXWieV: 
 

                                                      
1 6HOHFWLRQ, ASSRLQWPHQW DQG RHPXQHUDWLRQ CRPPLWWHH. 
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(a) dUafWV VeOecWiRQ cUiWeUia aQd aSSRiQWPeQW SURcedXUeV fRU QRQ-e[ecXWiYe diUecWRUV; 
(b) SeUiRdicaOO\ aVVeVVeV Whe Vi]e aQd cRPSRViWiRQ Rf Whe BRaUd Rf DiUecWRUV aQd SURSRVeV a 

cRPSRViWiRQ SURfiOe Rf Whe BRaUd Rf DiUecWRUV, iQcOXdiQg PRQiWRUiQg aQd aVVeVVPeQW Rf WUeQdV iQ 
Whe aUea Rf cRUSRUaWe gRYeUQaQce; 

(c) aW OeaVW RQce a \eaU aVVeVVeV Whe SeUfRUPaQce Rf Whe CEO, RWheU e[ecXWiYeV aQd iQdiYidXaO 
diUecWRUV, UeSRUWV WheiU fiQdiQgV WR Whe BRaUd Rf DiUecWRUV aQd VeWV Whe CEO¶V aQd Whe diUecWRUV¶ 
cRPSeQVaWiRQ OeYeOV baVed RQ WhiV eYaOXaWiRQ; 

(d) fRUPXOaWeV SURSRVaOV fRU aSSRiQWPeQWV aQd UeaSSRiQWPeQWV WR Whe BRaUd Rf DiUecWRUV, aQd 
SUeSaUeV a deVcUiSWiRQ Rf Whe UROe aQd caSabiOiWieV UeTXiUed fRU a SaUWicXOaU aSSRiQWPeQW; 

(e) VXSeUYiVeV Whe SROic\ Rf Whe BRaUd Rf DiUecWRUV RQ Whe VeOecWiRQ cUiWeUia aQd aSSRiQWPeQW 
SURcedXUeV fRU VeQiRU PaQagePeQW;  

(f) fRUPXOaWeV SURSRVaOV fRU Whe BRaUd Rf DiUecWRUV cRQceUQiQg Whe UePXQeUaWiRQ SROic\ fRU Whe 
PePbeUV Rf Whe BRaUd Rf DiUecWRUV, Whe cRPPiWWeeV aQd Whe PaQagePeQW, aQd SURSRVeV 
UePXQeUaWiRQ Rf Whe iQdiYidXaO PePbeUV Rf Whe BRaUd Rf DiUecWRUV, cRPPiWWeeV aQd Whe 
PaQagePeQW ZiWhiQ Whe fUaPeZRUk Rf WhaW UePXQeUaWiRQ SROic\ (aV adRSWed b\ Whe CRPSaQ\'V 
geQeUaO PeeWiQg Rf VhaUehROdeUV), Zhich aUe VXbPiWWed WR Whe CRPSaQ\'V geQeUaO PeeWiQg Rf 
VhaUehROdeUV fRU aSSURYaO; 

(g) RYeUVeeV Whe iPSOePeQWaWiRQ aQd adPiQiVWUaWiRQ Rf Whe CRPSaQ\¶V cRPSeQVaWiRQ aQd beQefiW 
SOaQV, iQ SaUWicXOaU Whe iQceQWiYe cRPSeQVaWiRQ aQd eTXiW\-baVed SOaQV Rf Whe CRPSaQ\ (aQd, WR 
Whe e[WeQW aSSURSUiaWe, Whe VigQificaQW VXbVidiaUieV Rf Whe CRPSaQ\);  

(h) SUeSaUeV Whe UePXQeUaWiRQ UeSRUW RQ Whe UePXQeUaWiRQ Rf Whe BRaUd Rf DiUecWRUV; aQd 
(i) deYeORSV aQd UecRPPeQdV WR Whe BRaUd Rf DiUecWRUV Whe cUiWeUia fRU VeOecWiQg diUecWRUV aQd 

aVVeVViQg diUecWRU iQdeSeQdeQce, VeekV aQd eYaOXaWeV iQdiYidXaOV TXaOified WR becRPe diUecWRUV, 
UeYieZV backgURXQd checkV aQd VeOecWV RU UecRPPeQdV WhaW Whe BRaUd Rf DiUecWRUV VeOecWV Whe 
diUecWRU QRPiQeeV. 

 
IQ 2019, Whe SAR CRPPiWWee haV SeUfRUPed iWV dXWieV iQ accRUdaQce ZiWh iWV dXWieV aV VeW RXW abRYe. 
 
AXGLW CRPPLWWHH 
PXUVXaQW WR Whe aSSOicabOe WeUPV Rf UefeUeQce fRU Whe aXdiW cRPPiWWee adRSWed b\ Whe BRaUdV Rf DiUecWRUV, 
Whe AXdiW CRPPiWWee haV Whe fROORZiQg dXWieV: 
 

(a) adYiVeV Whe BRaUd Rf DiUecWRUV RQ fiQaQciaO UeSRUWiQg, UiVk PaQagePeQW, gURXS-Zide 
cRPSOiaQce ZiWh UeOeYaQW OegiVOaWiRQ, aUWicOeV Rf aVVRciaWiRQ, UXOeV aQd gURXS iQVWUXcWiRQV; 

(b) eVWabOiVheV, UeYieZV aQd XSdaWeV SeUiRdicaOO\ a cRde Rf cRQdXcW aQd eQVXUeV WhaW Whe 
PaQagePeQW haV cUeaWed a V\VWeP WR eQfRUce VXch cRde; 

(c) VXSeUYiVeV Whe SUeSaUaWiRQ Rf Whe CRPSaQ\¶V fiQaQciaO VWaWePeQWV, Whe CRPSaQ\¶V 
fiQaQciaO UeSRUWiQg SURceVV aQd V\VWeP Rf iQWeUQaO bXViQeVV cRQWUROV aQd UiVk PaQagePeQW; 

(d) VXSeUYiVeV Whe CRPSaQ\¶V iQWeUQaO aQd e[WeUQaO aXdiW SURceVV aQd iWV iQWeUQaO aQd e[WeUQaO 
aXdiWRU¶V TXaOificaWiRQV, iQdeSeQdeQce aQd SeUfRUPaQce; 

(e) RbWaiQV WiPeO\ UeSRUWV fURP Whe iQdeSeQdeQW aXdiWRU aQd UeYieZV WheP UegaUdiQg cUiWicaO 
accRXQWiQg SROicieV aV ZeOO aV WUeaWPeQWV Rf fiQaQciaO iQfRUPaWiRQ ZiWhiQ Whe IFRS WhaW 
haYe beeQ diVcXVVed ZiWh PaQagePeQW; aQd 

(f) UeYieZV Whe CRPSaQ\¶V aQQXaO aQd iQWeUiP fiQaQciaO VWaWePeQWV aQd RWheU SXbOic 
diVcORVXUeV, SUiRU WR SXbOicaWiRQ. 

 
The CRPPiWWee haV Whe aXWhRUiW\ WR cRQdXcW aQ\ iQYeVWigaWiRQ aSSURSUiaWe WR fXOfiOOiQg iWV UeVSRQVibiOiWieV, 
aQd iW haV diUecW acceVV WR Whe iQdeSeQdeQW aXdiWRUV aV ZeOO aV aQ\RQe iQ Whe CRPSaQ\. 
The CRPPiWWee VhaOO PeeW aW OeaVW fRXU WiPeV aQQXaOO\, RU PRUe fUeTXeQWO\ aV iW VhaOO deWeUPiQe iV 
QeceVVaU\ WR caUU\ RXW iWV dXWieV aQd UeVSRQVibiOiWieV. The CRPPiWWee ZiOO PaiQWaiQ PiQXWeV Rf PeeWiQgV 
aQd UeSRUWV acWiYiWieV, WheiU fiQdiQgV aQd UecRPPeQdaWiRQV WR Whe SOeQaU\ BRaUd Rf DiUecWRUV RQ a UegXOaU 
baViV. The CRPPiWWee VhaOO PeeW SUiYaWeO\ iQ VeSaUaWe VeVViRQV aW OeaVW aQQXaOO\ ZiWh PaQagePeQW, Whe 
diUecWRU Rf Whe iQWeUQaO aXdiWiQg deSaUWPeQW, Whe iQdeSeQdeQW aXdiWRUV, aQd aV a cRPPiWWee WR diVcXVV aQ\ 
PaWWeUV WhaW Whe CRPPiWWee beOieYeV VhRXOd be diVcXVVed, VXch aV a VigQificaQW fiQaQciaO UiVk e[SRVXUe 
aQd Whe VWeS PaQagePeQW haV WakeQ WR PRQiWRU, cRQWURO aQd UeSRUW VXch e[SRVXUeV. IQ addiWiRQ, Whe 
CRPPiWWee, RU iWV ChaiU, ZiOO cRPPXQicaWe ZiWh PaQagePeQW aQd Whe iQdeSeQdeQW aXdiWRUV WR UeYieZ Whe 
CRPSaQ\¶V fiQaQciaO VWaWePeQWV aQd VigQificaQW fiQdiQgV SUiRU WR Whe fiOiQg Rf VXch VWaWePeQWV ZiWh Whe 
SIX SZiVV E[chaQge. 
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The iQdeSeQdeQW aXdiWRUV aUe XOWiPaWeO\ accRXQWabOe WR Whe CRPPiWWee. The CRPPiWWee VhaOO haYe Whe 
XOWiPaWe aXWhRUiW\ WR VeOecW, eYaOXaWe aQd, ZheUe aSSURSUiaWe, UeSOace Whe iQdeSeQdeQW aXdiWRUV. The 
e[WeUQaO aXdiWRU iV geQeUaOO\ e[SecWed WR aWWeQd Whe UeOeYaQW PeeWiQgV Rf Whe aXdiW cRPPiWWee. The 
fiQdiQgV Rf Whe e[WeUQaO aXdiWRU, Whe aXdiW aSSURach aQd Whe UiVk aQaO\ViV aUe aOVR diVcXVVed aW WheVe 
PeeWiQgV. 
 
IQ 2019 Whe AXdiW CRPPiWWee haV SeUfRUPed hiV dXWieV iQ accRUdaQce ZiWh Whe dXWieV aV VeW RXW abRYe 
aQd Whe UeTXiUePeQWV Rf Whe DXWch CRUSRUaWe GRYeUQaQce CRde. 
 
RLVN SXSHUYLVRU\ CRPPLWWHH 

The RiVk SXSeUYiVRU\ CRPPiWWee PakeV aOO QeceVVaU\ SUeSaUaWiRQV iQ RUdeU WR faciOiWaWe Whe deciViRQ-
PakiQg SURceVV b\ Whe BRaUd iQ UeOaWiRQ WR RbOigaWiRQV aUiViQg fURP Whe EU RegXOaWiRQ 2016/679 
(³GDPR´) aV ZeOO aV RWheU QaWiRQaO RU EXURSeaQ UQiRQ daWa SURWecWiRQ OegiVOaWiRQ; SXUVXaQW WR Whe 
aSSOicabOe WeUPV Rf UefeUeQce adRSWed b\ Whe BRaUdV Rf DiUecWRUV, Whe RiVk SXSeUYiVRU\ CRPPiWWee haV 
Whe fROORZiQg dXWieV: 

(aͿ VXSSRUW aQd aXdiW Whe GURXS DaWa PURWecWiRQ OfficeU (³DPO´) iQ Whe cRQWe[W Rf SURYidiQg adYice 
WR Whe GURXS cRPSaQieV aV ZeOO aV WR WheiU ePSOR\eeV RQ RbOigaWiRQV aUiViQg fURP GDPR UXOeV, 
aV ZeOO aV RWheU QaWiRQaO RU EXURSeaQ UQiRQ daWa SURWecWiRQ SURYiViRQV; 

(b) PRQiWRU Whe cRPSOiaQce ZiWh GDPR UXOeV aQd Whe RWheU QaWiRQaO RU EU SURYiViRQV UeOaWiQg WR 
daWa SURWecWiRQ aQd Whe daWa SURWecWiRQ SROicieV Rf Whe GURXS, iQcOXdiQg Whe aVVigQPeQW Rf 
UeVSRQVibiOiWieV, aZaUeQeVV aQd WUaiQiQg Rf SeUVRQQeO ZhR SaUWiciSaWeV iQ Whe daWa SURceVViQg 
acWiYiWieV aQd UeOaWed cRQWURO acWiYiWieV; 

(c) cROOecW iQfRUPaWiRQ WR ideQWif\ Whe SURceVViQg acWiYiWieV SeUfRUPed b\ Whe GURXS, aQaO\]e aQd 
YeUif\ Whe SURceVViQg iQ WeUPV Rf Whe cRPSOiaQce ZiWh GDPR UXOeV aQd caUU\ RXW aQ\ acWiYiW\ Rf 
iQfRUPaWiRQ, adYice aQd diUecWiRQ WRZaUdV Whe GURXS; 

(d) SURYide, if UeTXeVWed b\ Whe GURXS, aQ RSiQiRQ RQ Whe daWa SURWecWiRQ iPSacW aVVeVVPeQW 
("DPIA") aQd PRQiWRU iWV SeUfRUPaQce iQ accRUdaQce ZiWh AUWicOe 35 Rf GDPR UXOeV; 

(e) UeYieZ Whe TXaOificaWiRQV, SeUfRUPaQce aQd iQdeSeQdeQce Rf Whe RSeUaWiRQ Rf Whe CRPSaQ\'V 
iQWeUQaO UiVk PaQagePeQW aQd cRQWURO V\VWePV, iQcOXdiQg VXSeUYiViRQ Rf Whe eQfRUcePeQW Rf Whe 
UeOeYaQW OegiVOaWiRQ aQd UegXOaWiRQV, aQd VXSeUYiViQg Whe RSeUaWiRQ Rf cRdeV Rf cRQdXcW; 

(f) VXSeUYiVe Whe SURYiViRQ Rf DPO (chRice Rf SROicieV, aSSOicaWiRQ aQd aVVeVVPeQW Rf Whe effecWV Rf 
QeZ UXOeV, iQfRUPaWiRQ abRXW Whe haQdOiQg Rf eVWiPaWed iWePV, eWc.); 

(g) each \eaU eYaOXaWiQg iWV RZQ SeUfRUPaQce aQd Whe adeTXac\ Rf WheVe TeUPV Rf RefeUeQce. 
 

IQ 2019, Whe RS CRPPiWWee haV SeUfRUPed iWV dXWieV iQ accRUdaQce ZiWh iWV dXWieV aV VeW RXW abRYe. 
 
TabOe beORZ VhRZV fUeTXeQc\ Rf PeeWiQgV dXUiQg Whe \eaU 2019: 

        
 

MeeWingV held in 2019  FUeqXenc\  AYeUage dXUaWion 

BRaUd Rf DiUecWRUV  BiPeVWUiaO    4 hRXUV 

SAR CRPPiWWee  HaOf-\eaUO\  1.5 hRXUV 

AXdiW CRPPiWWee 
 

RS CRPPiWWee  
 

QXaUWeUO\ 
 

QXaUWeUO\ 
 

2 hRXUV 
 

1 hRXU 

 
IQ 2019, aOO bRaUd PePbeUV aWWeQded aOO Whe BRaUd Rf DiUecWRUV PeeWiQgV, ZhiOe Whe CRPPiWWeeV PeeWiQgV 
haYe beeQ heOd ZiWh fXOO RU PajRUiW\ aWWeQdaQce Rf Whe UeOeYaQW PePbeUV. 
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3.3.3 WoUk meWhodV of Whe BoaUd of DiUecWoUV and iWV CommiWWeeV 
 
The BRaUd e[SecWV WR haYe aW OeaVW fRXU UegXOaUO\ VchedXOed PeeWiQgV each \eaU. IQ addiWiRQ, VSeciaO 
PeeWiQgV Pa\ be caOOed fURP WiPe WR WiPe aV deWeUPiQed b\ Whe QeedV Rf Whe GURXS'V bXViQeVV. AW OeaVW 
aQQXaOO\, Whe BRaUd VhaOO deYRWe a PeeWiQg WR a UeYieZ Rf Whe GURXS¶V ORQg-WeUP VWUaWegic aQd bXViQeVV 
SOaQV.  
The ChaiUPaQ VhaOO eVWabOiVh aQd diVWUibXWe iQ adYaQce Whe ageQda fRU each BRaUd PeeWiQg. AQ\ diUecWRU 
iV fUee WR VXggeVW SRWeQWiaO iWePV fRU Whe ageQda. 
AWWeQdaQce b\ aQ\ QRQ-DiUecWRU aW BRaUd PeeWiQgV iV VXbjecW WR Whe diVcUeWiRQ Rf Whe BRaUd, hRZeYeU, 
Whe BRaUd eQcRXUageV PaQagePeQW WR bUiQg RfficeUV aQd PaQageUV iQWR BRaUd PeeWiQgV fURP WiPe WR 
WiPe, ZheQ VXch PaQageUV caQ SURYide addiWiRQaO iQVighW iQWR Whe PaWWeUV beiQg diVcXVVed aQd/RU haYe 
SRWeQWiaO aV fXWXUe PePbeUV Rf VeQiRU PaQagePeQW. BRaUd aSSURYaO VhRXOd be VRXghW if Whe ChaiUPaQ RU 
Chief E[ecXWiYe OfficeU (CEO) ZiVheV WR add addiWiRQaO SeUVRQQeO aV aWWeQdeeV aW BRaUd PeeWiQgV RQ a 
UegXOaU baViV. 
BRaUd UeVROXWiRQV VhaOO be SaVVed aQd eOecWiRQV VhaOO be caUUied b\ Whe abVROXWe PajRUiW\ Rf YRWeV caVW. IQ 
Whe eYeQW Rf eTXaOiW\ Rf YRWeV, Whe ChaiUPaQ VhaOO haYe Whe caVWiQg YRWe. 
ReVROXWiRQV Pa\ be WakeQ iQ ZUiWWeQ fRUP, b\ Za\ Rf a WeOeShRQe, RU YideR cRQfeUeQce. A BRaUd PePbeU 
WhaW caQQRW aWWeQd Whe BRaUd PeeWiQg caQ e[SUeVV iWV YRWe b\ ePaiO addUeVVed WR Whe ChaiUPaQ. 
AQ E[ecXWiYe DiUecWRU Pa\ gUaQW aQRWheU E[ecXWiYe DiUecWRU a ZUiWWeQ SUR[\ WR UeSUeVeQW hiP aW a BRaUd 
PeeWiQg. NRQ-E[ecXWiYe DiUecWRUV caQQRW be UeSUeVeQWed iQ WhiV PaQQeU. 
The diVcXVViRQV aQd UeVROXWiRQV VhaOO be UeSRUWed iQ PiQXWeV Rf Whe PeeWiQg aQd VXch PiQXWeV VhaOO be 
VigQed b\ Whe ChaiUPaQ aQd Whe PeeWiQg'V VecUeWaU\. The PiQXWeV VhaOO be aSSURYed b\ Whe BRaUd aW iWV 
Qe[W PeeWiQg. 
ReVROXWiRQV aSSURYed b\ ePaiO PXVW be iQcOXded iQ Whe PiQXWeV Rf Whe Qe[W PeeWiQg Rf Whe BRaUd. 
The abRYe PeQWiRQed RSeUaWiRQaO UXOeV Pa\ be aSSOied RQ Whe CRPPiWWeeV. 
 

3.4 InfoUmaWion and conWUol V\VWemV of Whe boaUd YiV-j-YiV managemenW 
 
The BRaUd Rf DiUecWRUV iV iQfRUPed RQ a UegXOaU baViV abRXW VigQificaQW PaWWeUV iQYROYiQg Whe GURXS aQd 
Whe GURXS¶V bXViQeVV. 
The ChaiUPaQ aQd Whe CEO eQVXUe Whe SURSeU iQfRUPaWiRQ fORZ beWZeeQ Whe MaQagePeQW aQd Whe BRaUd 
Rf DiUecWRUV. The BRaUd Rf DiUecWRUV UeceiYeV UegXOaU aQd ad-hRc UeSRUWV fURP Whe BRaUd¶V CRPPiWWeeV, 
Whe ChaiUPaQ aQd Whe CEO. The PiQXWeV Rf CRPPiWWeeV¶ PeeWiQgV aUe Pade aYaiOabOe WR Whe fXOO BRaUd.  
FXUWheUPRUe, Whe AXdiW CRPPiWWee UeYieZV Whe fiQaQciaO SeUfRUPaQce aQd aVVeVVeV Whe effecWiYeQeVV Rf 
Whe iQWeUQaO aQd e[WeUQaO aXdiW SURceVVeV aV ZeOO aV Whe iQWeUQaO UiVk PaQagePeQW RUgaQiVaWiRQ aQd 
SURceVVeV.  
 
The UROe Rf Whe e[WeUQaO aQd iQWeUQaO aXdiWRUV iV aV fROORZV: 

Ɣ e[WeUQaO aXdiWRUV (PZC NeWheUOaQdV) ZhR cRQdXcW WheiU aXdiW Rf OaVWPiQXWe.cRP NV aQd Whe 
GURXS iQ cRPSOiaQce ZiWh DXWch OaZ iQcOXdiQg DXWch SWaQdaUdV RQ AXdiWiQg; 

Ɣ e[WeUQaO aXdiWRUV (PZC SZiW]eUOaQd) ZhR (i) cRQdXcW Whe aXdiW Rf Whe SZiVV cRPSaQieV iQ 
cRPSOiaQce ZiWh SZiVV OaZ aQd iQ accRUdaQce ZiWh SZiVV AXdiWiQg SWaQdaUdV aQd ZiWh 
IQWeUQaWiRQaO SWaQdaUdV RQ AXdiWiQg aQd (ii) acW aV SRiQW Rf UefeUeQce fRU aOO Whe ORcaO aXdiW 
cRPSRQeQWV UeVSRQVibOe fRU Whe aXdiW Rf Whe GURXS VXbVidiaUieV;  

Ɣ GURXS iQWeUQaO aXdiWRUV Zhich haYe a diUecW UeSRUWiQg OiQe WR Whe AXdiW CRPPiWWee. IW cRPSUiVeV 
SeRSOe ZiWh a VigQificaQW e[SeUieQce WUaYeOOiQg ZRUOdZide aQd cRPSOeWiQg aXdiW aVVigQPeQWV. 

 
 
4.  E[ecXWiYe ManagemenW 
IQ 2015, a PaQagePeQW bRd\ ZaV fRUPaOO\ eVWabOiVhed (E[ecXWiYe MaQagePeQW) aQd iW cRQViVWV Rf aOO 
cRUSRUaWe PaQageUV ZiWh VWUaWegic UeVSRQVibiOiW\ fRU Whe GURXS. The WabOe beORZ VhRZV Whe cRPSRViWiRQ 
Rf Whe E[ecXWiYe MaQagePeQW aV Rf 31 DecePbeU 2019. 
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4.1 MembeUV of Whe E[ecXWiYe ManagemenW 
 

Name  YeaU of 
biUWh  NaWionaliW\  CXUUenW FXncWion 

FabiR CaQQaYaOe  1965  IWaOiaQ  GURXS CEO ± E[ecXWiYe DiUecWRU 

MaUcR CRUUadiQR  1968  IWaOiaQ  COO - OaVWPiQXWe.cRP CEO  ± E[ecXWiYe 
DiUecWRU 

SeUgiR SigQRUeWWi  1964  IWaOiaQ  Chief FiQaQciaO OfficeU 

 
4.2 PUofeVVional backgUoXnd and oWheU acWiYiWieV and fXncWionV 
 
Fabio CannaYale 
GURXS Chief E[ecXWiYe OfficeU ± E[ecXWiYe DiUecWRU 
POeaVe UefeU WR VecWiRQ 3.1 Rf WhiV cRUSRUaWe gRYeUQaQce UeSRUW. 
 
MaUco CoUUadino 
OaVWPiQXWe.cRP Chief E[ecXWiYe OfficeU ± E[ecXWiYe DiUecWRU 
POeaVe UefeU WR SRiQW 3.1 Rf WhiV cRUSRUaWe gRYeUQaQce UeSRUW. 
 
SeUgio SignoUeWWi 
Chief FiQaQciaO OfficeU 
SeUgiR haV e[WeQViYe e[SeUieQce iQ Whe fiQaQciaO VeUYiceV iQdXVWU\, haYiQg PaQaged aV CEO Rf CaUWaLiV 
(IGT-LRWWRPaWica gURXS) Whe VWaUWXS Rf Whe iQiWiaWiYe aQd Oed Whe deYeORSPeQW Rf Whe cXUUeQW VecRQd 
iVVXeU Rf SUeSaid caUdV iQ IWaO\. FRUPeUO\ he ZaV CEO Rf LRWWRPaWica VideRORW ReWe (IGT- LRWWRPaWica 
GURXS) aQd he heOd SRViWiRQV aV Head Rf SOaQQiQg aQd cRQWURO iQ diYeUVified PXOWiQaWiRQaO cRQWe[WV 
(PaQXfacWXUiQg, WeOcR, gaPiQg) aPRQg Zhich OPQiWeO VRdafRQe aQd LRWWRPaWica. He iV aQ AQgeO 
IQYeVWRU PePbeU Rf IWaOiaQ AQgeOV fRU GURZWh, aQ aVVRciaWiRQ Rf IWaOiaQ aQd fRUeigQ iQYeVWRUV iQ VWaUW-XS 
caSiWaO YeQWXUeV. SeUgiR SigQRUeWWi iV a chaUWeUed accRXQWaQW. He gUadXaWed iQ EcRQRPicV aW Whe SWaWe 
UQiYeUViW\ iQ RRPe.  

4.3 ManagemenW conWUacWV 
 
LM gURXS dReV QRW haYe PaQagePeQW cRQWUacWV deOegaWiQg SRUWiRQV Rf iWV PaQagePeQW WR WhiUd SaUWieV 
QRW beORQgiQg WR Whe GURXS.  
 

5.  CompenVaWion, VhaUeholdingV and loanV 
 
POeaVe UefeU WR Whe CRPSeQVaWiRQ ReSRUW 2019. 

6.  ShaUeholdeUV¶ paUWicipaWion  
 
The SaUWiciSaWRU\ UighWV Rf VhaUehROdeUV aUe defiQed iQ LMN¶V AUWicOeV Rf AVVRciaWiRQ. Each VhaUe Rf Whe 
CRPSaQ\ caUUieV RQe YRWe aQd iV eQWiWOed WR YRWe RQ aQ\ VhaUehROdeUV¶ PeeWiQg Rf Whe CRPSaQ\. The 
CRPSaQ\¶V VhaUehROdeUV aUe RQO\ eQWiWOed WR aWWeQd Whe geQeUaO PeeWiQg iQ SeUVRQ, RU UeSUeVeQWed b\ a 
SeUVRQ hROdiQg a ZUiWWeQ SUR[\, WR addUeVV Whe PeeWiQg aQd WR YRWe aW Whe PeeWiQg, if Whe VhaUehROdeU haV 
ORdged dRcXPeQWaU\ eYideQce WR Whe BRaUd Rf DiUecWRUV Rf hiV YRWiQg UighWV. The UeTXiUePeQW fRU a 
ZUiWWeQ SUR[\ iV aOVR PeW if Whe SUR[\ iV UecRUded eOecWURQicaOO\. FRU WheVe SXUSRVeV, Whe BRaUd Rf 
DiUecWRUV VhaOO VeW a daWe RQ Whe WZeQW\-eighWh da\ befRUe Whe geQeUaO PeeWiQg b\ Zhich daWe Whe 
VhaUehROdeU QeedV WR UegiVWeU aV VXch iQ a UegiVWeU (RU RQe Rf PRUe SaUWV WheUeRf) deVigQaWed b\ Whe BRaUd 
Rf DiUecWRUV. The UegiVWUaWiRQ SURceVV iV deVcUibed iQ Whe QRWice fRU Whe geQeUaO PeeWiQg.  
 
OQe RU PRUe VhaUehROdeUV Rf Whe CRPSaQ\, eQWiWOed WR Pake VXch UeTXeVW accRUdiQg WR Whe OaZ, Pa\ 
UeTXeVW Whe BRaUd Rf DiUecWRUV iQ ZUiWiQg WR iQcOXde iWePV fRU Whe PeeWiQg iQ Whe ageQda, aW OeaVW Vi[W\ 
da\V befRUe Whe daWe RQ Zhich Whe PeeWiQg iV cRQYeQed. 
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UQOeVV aQRWheU PajRUiW\ iV SUeVcUibed XQdeU DXWch OaZ RU iQ Whe AUWicOeV Rf AVVRciaWiRQ (aUW. 20 aQd aUW. 
21), UeVROXWiRQV Rf Whe CRPSaQ\¶V geQeUaO PeeWiQg Rf VhaUehROdeUV VhaOO be adRSWed b\ aQ abVROXWe 
PajRUiW\ Rf YRWeV caVW iQ a PeeWiQg aW Zhich aW OeaVW RQe WhiUd Rf Whe iVVXed caSiWaO iV UeSUeVeQWed.  
 
E[WUaRUdiQaU\ geQeUaO PeeWiQgV Rf Whe CRPSaQ\¶V VhaUehROdeUV VhaOO be cRQYeQed aV RfWeQ aV deePed 
QeceVVaU\ b\ Whe BRaUd Rf DiUecWRUV RU aW Whe UeTXeVW WR Whe BRaUd Rf DiUecWRUV b\ RQe RU PRUe 
VhaUehROdeUV jRiQWO\ UeSUeVeQWiQg aW OeaVW RQe-WeQWh Rf Whe iVVXed VhaUe caSiWaO. 
 
FRU deWaiOV cRQceUQiQg cRQYRcaWiRQ aQd QRWificaWiRQ Rf Whe GeQeUaO MeeWiQg SOeaVe Vee fURP aUW. 15 WR 18 
Rf Whe AUWicOeV Rf AVVRciaWiRQ, UefeU WR:  
http://www.lastminutegroup.com/Ε/media/Files/B/Bravofly-Rumbo-Group/documents/governance-
documents/articles-of-association-ϭϵ-may-ϮϬϭϱ.pdf 
 
NR YRWiQg UighWV Pa\ be e[eUciVed fRU aQ\ VhaUeV heOd b\ Whe CRPSaQ\ RU iWV VXbVidiaUieV. The CRPSaQ\ 
RU iWV VXbVidiaUieV Pa\ QRW e[eUciVe YRWiQg UighWV iQ UeVSecW Rf VhaUeV fRU Zhich iW RU iWV VXbVidiaUieV haYe 
a UighW Rf XVXfUXcW RU a SOedge. NR RWheU YRWiQg UighW UeVWUicWiRQV aSSO\ WR Whe VhaUeV Rf Whe CRPSaQ\. 
FXUWheUPRUe, WheUe aUe QR SURcedXUeV RU cRQdiWiRQV fRU abROiVhiQg YRWiQg UighWV UeVWUicWiRQV Oaid dRZQ iQ 
Whe AUWicOeV Rf AVVRciaWiRQ.  
 

OQ 26 MaUch 2015, Whe GURXS eVWabOiVhed a caVh-VeWWOed VhaUe-baVed Sa\PeQW aUUaQgePeQW. DiUecWRUV 
aQd VeOecWed ke\ ePSOR\eeV ZeUe RffeUed Whe RSSRUWXQiW\ WR SaUWiciSaWe. POaQ SaUWiciSaQWV aUe UeTXiUed WR 
Pake aQ eTXiW\ cR-iQYeVWPeQW cRQWUibXWiRQ iQ caVh (³Whe iQiWiaO cRQWUibXWiRQ´) aV OiPiWed SaUWQeUV Rf a 
OiPiWed SaUWQeUVhiS eQWiW\. UQdeU Whe WeUPV Rf Whe SOaQ, Whe GURXS cRQWUibXWeV aQ aPRXQW eTXaO WR WhUee 
WiPeV Whe iQiWiaO cRQWUibXWiRQ (³Whe GURXS CRQWUibXWiRQ´). The OiPiWed SaUWQeUVhiS eQWiW\ Zhich 
adPiQiVWeUV Whe aUUaQgePeQW SXUchaVeV Whe LMN VhaUeV, aQd GURXS VhaUeV eTXiYaOeQW iV cRPSXWed fRU 
bRWh Whe iQiWiaO aQd Whe GURXS CRQWUibXWiRQ. ThiV eTXiYaOeQW QXPbeU iV eTXaO WR Whe cRQWUibXWiRQ diYided 
b\ Whe PaUkeW SUice Rf a GURXS VhaUe aW Whe daWe Rf Whe iQiWiaO cRQWUibXWiRQ. 
 

ϳ͘  Change of control and defence measures 
 

7.1 DXW\ Wo make an offeU 
 
PXUVXaQW WR Whe aSSOicabOe SURYiViRQV Rf Whe FiQaQciaO MaUkeW IQfUaVWUXcWXUe AcW, FMIA, if a SeUVRQ 
acTXiUeV VhaUeV Rf a cRPSaQ\ ZiWh iWV SUiPaU\ OiVWiQg aW a SZiVV VWRck e[chaQge, ZheWheU diUecWO\ RU 
iQdiUecWO\ RU acWiQg iQ cRQceUW ZiWh WhiUd SaUWieV, Zhich, ZheQ added WR Whe VhaUeV aOUead\ heOd b\ VXch 
SeUVRQ, e[ceed Whe WhUeVhROd Rf 331»3% Rf Whe YRWiQg UighWV (ZheWheU e[eUciVabOe RU QRW) Rf VXch 
cRPSaQ\, WhaW SeUVRQ PXVW Pake a bid WR acTXiUe aOO Rf Whe OiVWed VhaUeV Rf Whe cRPSaQ\. A cRPSaQ\¶V 
aUWicOeV Rf aVVRciaWiRQ Pa\ eiWheU eOiPiQaWe WhiV SURYiViRQ Rf Whe FMIA RU Pa\ UaiVe Whe UeOeYaQW WhUeVhROd 
WR XS WR 49% (µµRSWiQg-RXW¶¶ RU µµRSWiQg-XS¶¶ UeVSecWiYeO\). The AUWicOeV Rf AVVRciaWiRQ dR QRW cRQWaiQ 
aQ RSWiQg-RXW RU aQ RSWiQg-XS SURYiViRQ.  
 
TheUe iV QR RbOigaWiRQ WR Pake a bid XQdeU Whe fRUegRiQg UXOeV if Whe YRWiQg UighWV iQ TXeVWiRQ aUe acTXiUed 
aV a UeVXOW Rf a gifW, VXcceVViRQ RU SaUWiWiRQ Rf aQ eVWaWe, a WUaQVfeU baVed XSRQ PaWUiPRQiaO SURSeUW\ OaZ, 
RU e[ecXWiRQ SURceediQgV.  
 
TheVe UXOeV aSSO\ WR Whe CRPSaQ\ aQd iWV VhaUehROdeUV deVSiWe Whe CRPSaQ\ beiQg iQcRUSRUaWed iQ Whe 
NeWheUOaQdV. SiQce Whe DXWch UXOeV RQ SXbOic WakeRYeUV aQd PaQdaWRU\ bid UXOeV dR QRW aSSO\ WR a DXWch 
cRPSaQ\ OiVWed aW SIX SZiVV E[chaQge, QR e[ceSWiRQ aSSOieV WR Whe aSSOicaWiRQ Rf SZiVV WakeRYeU UXOeV 
aQd, cRQVeTXeQWO\, PaQdaWRU\ bid UXOeV.  
 

7.2 ClaXVeV on change of conWUol 
 
TheUe aUe QR chaQge-Rf-cRQWURO cOaXVeV beQefiWiQg BRaUd PePbeUV RU PePbeUV Rf Whe PaQagePeQW. 
UQdeU ceUWaiQ VceQaUiRV, a chaQge iQ cRQWURO ZRXOd UeVXOW iQ Whe acceOeUaWed YeVWiQg Rf SUe-e[iVWiQg 
ePSOR\ee VWRck RSWiRQV VR WhaW aOO VXch RSWiRQV cRXOd be e[eUciVed iPPediaWeO\. 
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8.  AXdiWoUV 
 

8.1 DXUaWion of Whe mandaWe and WeUm of office of Whe lead aXdiWoU 
 
DXUiQg Whe geQeUaO PeeWiQg heOd RQ 8 Ma\ 2019 (³AGM´) Whe VhaUehROdeUV Rf Whe CRPSaQ\ UeVROYed 
XSRQ Whe aSSRiQWPeQW Rf PUiceZaWeUhRXVeCRRSeUV AccRXQWaQWV N.V. (³PZC´) WR SURYide Whe CRPSaQ\ 
ZiWh fiQaQciaO aXdiW VeUYiceV fRU Whe accRXQWiQg UefeUeQce \eaU 2019. The daWe Rf UeVROXWiRQ b\ Whe 
VhaUehROdeUV fRU Whe fiUVW \eaU Rf aSSRiQWPeQW Rf PZC aV aXdiWRU ZaV 28 ASUiO 2017. 
 

8.2 AXdiWing feeV 
 
The WRWaO Rf Whe aXdiWiQg feeV fRU Whe aXdiWRUV iQ 2019 aPRXQWV WR EUR 720 WhRXVaQd, Rf Zhich PZC, 
iQcOXdiQg QeWZRUk fiUPV, iQ WheiU caSaciW\ aV GURXS aXdiWRUV, UeceiYed Whe fXOO aPRXQW.  
 

8.3 AddiWional feeV 
 
AddiWiRQaO feeV Rf EUR 46 WhRXVaQd ZeUe Said WR Whe aXdiWRUV (RWheU WhaQ PZC NeWheUOaQdV) fRU 2019 
aXdiW UeOaWed VeUYiceV. 
 

 8.4 InfoUmaWion inVWUXmenWV peUWaining Wo Whe e[WeUnal aXdiW 
 
PZC SUeVeQWV WR Whe AXdiW CRPPiWWee a deWaiOed UeSRUW RQ Whe cRQdXcW Rf Whe FiQaQciaO SWaWePeQWV aXdiW, 
Whe fiQdiQgV RQ VigQificaQW fiQaQciaO accRXQWiQg aQd UeSRUWiQg iVVXeV WRgeWheU ZiWh Whe fiQdiQgV RQ Whe 
iQWeUQaO cRQWURO V\VWeP aV ZeOO aV aQ RYeUYieZ Rf iVVXeV fRXQd dXUiQg Whe iQWeUiP aXdiW.  
The AXdiW CRPPiWWee UeYieZV aQQXaOO\ Whe aSSURSUiaWeQeVV Rf UeWaiQiQg PZC aV Whe aXdiWRU Rf LM gURXS, 
SUiRU WR SURSRViQg WR Whe BRaUd aQd WR Whe AQQXaO GeQeUaO MeeWiQg Rf LMN Whe eOecWiRQ Rf PZC aV 
aXdiWRUV. The AXdiW CRPPiWWee aVVeVVeV Whe effecWiYeQeVV Rf Whe ZRUk Rf Whe aXdiWRUV iQ accRUdaQce ZiWh 
SZiVV aQd DXWch OaZ, baVed RQ WheiU XQdeUVWaQdiQg Rf Whe GURXS¶V bXViQeVV, cRQWURO, accRXQWiQg aQd 
UeSRUWiQg iVVXeV, WRgeWheU ZiWh Whe Za\ iQ Zhich PaWWeUV VigQificaQW aW GURXS OeYeO RU iQ Whe VWaWXWRU\ 
accRXQWV aUe ideQWified aQd UeVROYed.  
The AXdiW CRPPiWWee iV aOVR iQfRUPed RQ Whe ZRUk Rf PZC WhURXgh UegXOaU bUiefiQgV aQd iQfRUPaWiRQ 
SUeVeQWed b\ Whe head Rf Whe IQWeUQaO AXdiW DeSaUWPeQW. The Oead aXdiWRU iV URWaWed eYeU\ VeYeQ \eaUV iQ 
accRUdaQce ZiWh DXWch OaZ. AXdiW feeV aUe XOWiPaWeO\ aSSURYed b\ Whe AXdiW CRPPiWWee. 
The GURXS aQd PZC haYe agUeed RQ cOeaU gXideOiQeV aV WR aXdiW VeUYiceV Zhich iW iV aSSURSUiaWe fRU PZC 
WR SURYide. TheVe gXideOiQeV eQVXUe PZC¶V iQdeSeQdeQce iQ WheiU caSaciW\ aV aXdiWRUV WR Whe GURXS. PZC 
PRQiWRUV iWV iQdeSeQdeQce WhURXghRXW Whe \eaU aQd cRQfiUPV iWV iQdeSeQdeQce WR Whe AXdiW CRPPiWWee 
aQQXaOO\. 
 
8biV. InWeUnal conWUol and UiVk managemenW V\VWem 
 
8.1biV PUincipleV of Whe inWeUnal conWUol and UiVk managemenW V\VWem 
 
The GURXS haV adRSWed aQd iV cRPPiWWed RQ SURPRWiQg aQd PaiQWaiQiQg aQ iQWeUQaO cRQWURO aQd UiVk 
PaQagePeQW V\VWeP, WR be XQdeUVWRRd aV a VeW Rf aOO Rf Whe SURceVVeV, SURcedXUeV aQd WRROV QeceVVaU\ RU 
XVefXO iQ RUdeU WR PaQage aQd PRQiWRU bXViQeVV acWiYiWieV ZiWh Whe RbjecWiYe Rf eQVXUiQg cRPSOiaQce ZiWh 
OaZV, SURWecWiQg cRUSRUaWe aVVeWV, PaQagiQg acWiYiWieV iQ Whe beVW aQd PRVW efficieQW PaQQeU aQd 
SURYidiQg accXUaWe aQd cRPSOeWe accRXQWiQg aQd fiQaQciaO daWa, iQcOXdiQg fiQaQciaO UeSRUWiQg. 
 
The BRaUd Rf DiUecWRUV aSSURYed Whe ³GXideOiQeV Rf Whe BRaUd Rf DiUecWRUV RQ IQWeUQaO AXdiWiQg´ (Whe 
³GXideOiQeV´) WhaW defiQe Whe V\VWeP Rf iQWeUQaO cRQWURO aQd UiVk PaQagePeQW aV a VeW Rf RUgaQiVaWiRQaO 
VWUXcWXUeV, UXOeV aQd SURcedXUeV WR eQabOe Whe ideQWificaWiRQ aQd PaQagePeQW Rf Whe UiVkV iQ OiQe ZiWh Whe 
GURXS¶V RbjecWiYeV. AQ effecWiYe V\VWeP Rf iQWeUQaO cRQWURO aQd UiVk PaQagePeQW aVViVWV iQ OeadiQg Whe 
GURXS iQ OiQe ZiWh SUe-eVWabOiVhed gRaOV, SURPRWiQg UeaVRQed deciViRQ-PakiQg.  The GURXS'V BRaUd Rf 
DiUecWRUV haV ideQWified Whe AXdiW CRPPiWWee aV UeVSRQVibOe fRU Whe VXSeUYiViQg Rf Whe iQWeUQaO cRQWURO 
aQd UiVk PaQagePeQW V\VWeP.  The AXdiW CRPPiWWee defiQeV Whe gXideOiQeV fRU Whe iQWeUQaO cRQWURO aQd 
UiVk PaQagePeQW V\VWeP aQd aQQXaOO\ UeYieZV Whe RSeUaWiRQ Rf Whe GURXS'V iQWeUQaO UiVk PaQagePeQW 
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aQd cRQWURO V\VWePV ZiWh UegaUd WR Whe chaUacWeUiVWicV Rf Whe GURXS aQd Whe UiVk SURfiOe aVVXPed, aV ZeOO 
aV iWV efficac\, VR WhaW Whe PaiQ UiVkV faciQg Whe GURXS aQd iWV VXbVidiaUieV caQ be cRUUecWO\ ideQWified aQd 
adeTXaWeO\ PeaVXUed, PaQaged aQd PRQiWRUed. DXUiQg 2019, Whe iQWeUQaO cRQWURO aQd UiVk PaQagePeQW 
V\VWeP haV beeQ iQWegUaWed ZiWh QeZ fUaPeZRUk, UXOeV aQd SURcedXUeV iQ RUdeU WR eQVXUe Whe cRPSOiaQce 
ZiWh Whe RbOigaWiRQV aUiViQg fURP GDPR UXOeV, aV ZeOO aV RWheU QaWiRQaO RU EXURSeaQ UQiRQ daWa 
SURWecWiRQ SURYiViRQV. 
 
 
The GURXS¶V iQWeUQaO cRQWURO aQd UiVk PaQagePeQW V\VWeP iV baVed RQ a VeW Rf iQWegUaWed cRQWUROV. 
MaQagePeQW iV SUiPaUiO\ UeVSRQVibOe fRU aSSO\iQg Whe iQWeUQaO cRQWURO aQd UiVk PaQagePeQW V\VWeP, 
ViQce cRQWURO acWiYiWieV aUe aQ iQWegUaO SaUW Rf PaQagePeQW SURceVVeV. MaQagePeQW PXVW WheUefRUe fRVWeU 
aQ eQYiURQPeQW SRViWiYeO\ RUieQWed WhaW SURPRWeV WR Whe cRQWUROV aQd PXVW VSecificaOO\ PaQage ³OiQe 
cRQWUROV´, cRQViVWiQg Rf aOO Whe cRQWURO acWiYiWieV WhaW iQdiYidXaO RSeUaWiQg XQiWV RU cRPSaQieV SeUfRUP RQ 
WheiU RZQ SURceVVeV. TheUe aUe YaUiRXV RSeUaWiQg XQiWV iQYROYed iQ Whe iQWeUQaO cRQWURO aQd UiVk 
PaQagePeQW V\VWeP, baVed RQ VSecific aOORcaWiRQV Rf UeVSRQVibiOiW\. TheVe XQiWV aUe VeW ZiWhiQ Whe 
cRUSRUaWe VWUXcWXUe aW WhUee diffeUeQW OeYeOV Rf Whe cRUSRUaWe VWUXcWXUe, aQd Whe\ iQWeUacW aV VhRZQ iQ Whe 
diagUaP beORZ. SSecificaOO\, LMN¶V UiVk PaQagePeQW V\VWeP cRPSUiVeV Whe fROORZiQg WhUee OeYeOV Rf 
iQWeUQaO cRQWURO: 
 

Ɣ LeYeO OQe: ideQWificaWiRQ, eYaOXaWiRQ aQd PRQiWRUiQg Rf UiVkV iQheUeQW WR Whe iQdiYidXaO GURXS 
SURceVVeV. The GURXS deSaUWPeQWV WhaW beaU Whe iQdiYidXaO UiVkV, aQd aUe UeVSRQVibOe fRU 
ideQWif\iQg, PeaVXUiQg aQd PaQagiQg WheP aV ZeOO aV fRU iPSOePeQWiQg Whe QeceVVaU\ cRQWUROV, 
aUe ORcaWed aW WhiV OeYeO; 

Ɣ LeYeO TZR: PRQiWRUiQg Rf Whe PaiQ UiVkV WR eQVXUe WhaW Whe\ aUe effecWiYeO\ aQd efficieQWO\ 
PaQaged aQd SURceVVed, aQd PRQiWRUiQg Rf Whe adeTXac\ aQd fXQcWiRQiQg Rf Whe cRQWUROV SXW iQ 
SOace WR SURWecW agaiQVW Whe PaiQ UiVkV; VXSSRUW fRU LeYeO OQe iQ defiQiQg aQd iPSOePeQWiQg 
adeTXaWe PaQagePeQW V\VWePV fRU Whe PaiQ UiVkV aQd UeOaWed cRQWUROV. ThiV OeYeO cRQWaiQV GURXS 
SeUVRQQeO chaUged ZiWh cRRUdiQaWiQg aQd PaQagiQg Whe PaiQ cRQWURO V\VWePV. The fXQcWiRQV 
PaiQO\ iQYROYed aUe CRUSRUaWe OSeUaWiQg Office aQd DPO, PeRSOe Office aQd SecXUiW\; 

Ɣ LeYeO ThUee: iQdeSeQdeQW aQd RbjecWiYe YeUificaWiRQ Rf Whe RSeUaWiQg effecWiYeQeVV aQd adeTXac\ 
Rf LeYeOV OQe aQd TZR, aQd iQ geQeUaO Rf aOO UiVk PaQagePeQW PeWhRdV. ThiV acWiYiW\ iV 
SeUfRUPed b\ Whe IQWeUQaO AXdiW DeSaUWPeQW, Zhich SeUfRUPV hiV acWiYiW\ XQdeU Whe diUecWiRQ 
aQd gXidaQce Rf Whe GXideOiQeV. 

 
IQWeUQaO UeSUeVeQWaWiRQV UeceiYed fURP PaQagePeQW, PaQagePeQW UeYieZV, UeYieZV Rf Whe deVigQ aQd 
effecWiYeQeVV Rf Whe iQWeUQaO cRQWUROV aQd UeYieZV aUe iQWegUaO SaUWV Rf LMN¶V UiVk PaQagePeQW 
aSSURach. OQ Whe baViV WheUeRf, iW caQ be VWaWed WhaW LMN¶V iQWeUQaO cRQWUROV RYeU fiQaQciaO UeSRUWiQg 
SURYide a UeaVRQabOe OeYeO Rf aVVXUaQce WhaW Whe fiQaQciaO UeSRUWiQg dReV QRW cRQWaiQ aQ\ PaWeUiaO 
iQaccXUacieV, baVed RQ Whe cXUUeQW VWaWe Rf affaiUV, iW iV jXVWified WhaW Whe fiQaQciaO UeSRUWiQg iV SUeSaUed 
RQ a gRiQg cRQceUQ baViV aQd cRQfiUPV WhaW WheVe cRQWUROV haYe fXQcWiRQed SURSeUO\ iQ Whe fiQaQciaO 
\eaU 2019. 
 
IQ accRUdaQce ZiWh beVW SUacWice 1.4.3 Rf Whe DXWch CRUSRUaWe GRYeUQaQce CRde daWed DecePbeU 
2016, Whe bRaUd Rf diUecWRUV cRQfiUPV WhaW:  
 - WhiV UeSRUW SURYideV VXfficieQW iQVighWV iQWR aQ\ faiOiQgV iQ Whe effecWiYeQeVV Rf Whe iQWeUQaO UiVk 
PaQagePeQW aQd cRQWURO V\VWePV;  
- Whe afRUePeQWiRQed V\VWePV SURYide UeaVRQabOe aVVXUaQce WhaW Whe fiQaQciaO UeSRUWiQg dReV QRW 
cRQWaiQ aQ\ PaWeUiaO iQaccXUacieV;  
- baVed RQ Whe cXUUeQW VWaWe Rf affaiUV, iW iV jXVWified WhaW Whe fiQaQciaO UeSRUWiQg iV SUeSaUed RQ a gRiQg 
cRQceUQ baViV;  
- WhiV UeSRUW VWaWeV WhRVe PaWeUiaO UiVkV aQd XQceUWaiQWieV WhaW aUe UeOeYaQW WR Whe e[SecWaWiRQ Rf Whe 
CRPSaQ\¶V cRQWiQXiW\ fRU Whe SeUiRd Rf WZeOYe PRQWhV afWeU Whe SUeSaUaWiRQ Rf Whe UeSRUW. 
 
 
8.2biV RiVk ManagemenW S\VWem 
 
The GURXS haV adRSWed UXOeV, SURcedXUeV aQd RUgaQi]aWiRQaO VWUXcWXUeV WR ideQWif\ aQd PaQage Whe PaiQ 
UiVkV WhaW cRXOd affecW Whe achieYePeQW Rf iWV VWUaWegic RbjecWiYeV. 
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The PaiQ UiVkV aQd Whe UeOeYaQW SOaQV fRU PaQagiQg Vaid UiVkV aUe VXbPiWWed WR Whe AXdiW aQd/RU Whe RiVk 
SXSeUYiVRU\ CRPPiWWeeV RU, if Whe caVe Pa\ be, diUecWO\ WR Whe BRaUd Rf DiUecWRUV. 
The VcRSe Rf Whe UiVkV ideQWificaWiRQ ShaVe iV WR SRiQW RXW aQ\ daQgeURXV eYeQW bRWh SeUWaiQiQg WR Whe 
cRUSRUaWe SURceVVeV Rf Whe GURXS aQd e[WeUQaO WR WheP WhaW Pa\ affecW Whe achieYePeQW Rf Whe cRUSRUaWe 
RbjecWiYeV. RiVkV aUe PeaVXUed b\ Za\ Rf defiQed gUadiQg VcaOeV Rf SURbabiOiW\ aQd iPSacWV WhaW 
cRQceUQV, bRWh TXaQWiWaWiYe (e.g. ecRQRPic aQd fiQaQciaO iPSacWV) aQd PRUe TXaOiWaWiYe aQd iQWaQgibOe 
(e.g. UeSXWaWiRQaO iPSacW, heaOWh, VafeW\-UeOaWed) aVSecWV. 
MaQagePeQW acWiRQV aQd SRVVibOe VSecific iQWeUYeQWiRQV aUe ideQWified fRU aOO UiVkV, ZiWh Whe UeOeYaQW 
iPSOePeQWaWiRQ WiPefUaPeV, aVVRciaWed ZiWh a W\Se Rf UiVkV¶ PaQagePeQW aPRQg WhRVe cRdified. 
BeORZ iV a gUaShicaO UeSUeVeQWaWiRQ Rf hRZ Whe GURXS¶V UiVk PaQagePeQW SURceVV ZRUkV: 
 

 
 

The PaiQ UiVkV ideQWified, PRQiWRUed aQd PaQaged b\ Whe GURXS aUe Whe fROORZiQg: 
 

Ɣ BXViQeVV RiVk, beiQg Whe UiVk aUiViQg fURP iQcUeaVed cRPSeWiWiRQ ZiWh SRVVibOe VXbVeTXeQW ORVV 
Rf PaUkeW VhaUe iQ cRPSaUiVRQ ZiWh RWheU PaUkeW SOa\eUV; 

Ɣ FiQaQciaO RiVk, beiQg Whe UiVk aVVRciaWed ZiWh fiQaQciQg RSeUaWiRQV, fiQaQciaO WUaQVacWiRQV aQd 
Whe UiVk Rf fXOfiOOiQg Whe RbOigaWiRQ OiQked WR ORaQV; 

Ɣ FUaXd RiVk, beiQg Whe UiVk aUiViQg fURP iOOegaO RU ZURQgdRiQg acWV cRPPiWWed RQ Whe RUgaQi]aWiRQ 
RU b\ Whe RUgaQi]aWiRQ RU fRU Whe RUgaQi]aWiRQ b\ iQWeUQaO RU e[WeUQaO VRXUceV; 

Ɣ C\beU SecXUiW\ RiVk, beiQg Whe UiVk UeVXOWiQg fURP bUeakdRZQV iQ iQWeUQaO SURcedXUeV, 
SURceVVeV, SeRSOe aQd V\VWePV; aQd 

Ɣ CRPSOiaQce RiVk, beiQg Whe UiVk UeVXOWiQg fURP chaQgeV iQ OaZV aQd UegXOaWiRQV aSSOicabOe WR 
Whe GURXS (e.g. Ta[ OaZ, GDPR aQd RWheU PaWeUiaO aSSOicabOe OaZV). 

 
8.3biV InWeUnal AXdiW 
 
The UROe, dXWieV aQd UeVSRQVibiOiWieV Rf Whe IQWeUQaO AXdiWRU aUe defiQed aQd fRUPaOiVed b\ Whe BRaUd Rf 
DiUecWRUV iQ Whe GXideOiQeV. 
The BRaUd Rf DiUecWRUV aSSRiQWV Whe IQWeUQaO AXdiWRU. The IQWeUQaO AXdiWRU iV aSSRiQWed fRU aQ XQOiPiWed 
WeUP aQd Pa\ be diVPiVVed b\ Whe BRaUd Rf DiUecWRUV. AW OeaVW RQce dXUiQg Whe cRXUVe Rf Whe PaQdaWe 
gUaQWed WR iW b\ Whe ShaUehROdeUV' MeeWiQg, Whe BRaUd Rf DiUecWRUV aVVeVVeV ZheWheU WR UeaSSRiQW Whe 
IQWeUQaO AXdiWRU, baViQg iWV deciViRQ RQ facWRUV iQcOXdiQg URWaWiRQ cUiWeUia. 
The BRaUd Rf DiUecWRUV haV aSSRiQWed MU. PaROR VaVVaOOR aV Head Rf Whe IQWeUQaO AXdiW DeSaUWPeQW. 
The IQWeUQaO AXdiW DeSaUWPeQW SeUfRUPV aXdiW acWiYiWieV iQ fXOO iQdeSeQdeQce iQ accRUdaQce ZiWh Whe 
iQVWUXcWiRQV Rf Whe BRaUd Rf DiUecWRUV; Whe AXdiW CRPPiWWee RYeUVeeV Whe acWiYiWieV Rf Whe IQWeUQaO AXdiW 
DeSaUWPeQW. The IQWeUQaO AXdiW DeSaUWPeQW acWiYiWieV aUe caUUied RXW eQVXUiQg Whe PaiQWeQaQce Rf Whe 
QeceVVaU\ cRQdiWiRQV fRU iQdeSeQdeQce aQd Whe QeceVVaU\ RbjecWiYiW\, cRPSeWeQce aQd SURfeVViRQaO 
diOigeQce SURYided fRU iQ Whe iQWeUQaWiRQaO VWaQdaUdV fRU Whe SURfeVViRQaO SUacWice Rf Whe IQWeUQaO AXdiW 
aQd iQ Whe cRde Rf eWhicV iVVXed b\ Whe IQVWiWXWe Rf IQWeUQaO AXdiWRUV. 
 
WiWhiQ Whe SURceVV Rf aSSURYiQg Whe aXdiW VchedXOe, RQce a \eaU Whe BRaUd Rf DiUecWRUV aSSURYeV Whe 
bXdgeW UeTXiUed fRU Whe IQWeUQaO AXdiW deSaUWPeQW WR SeUfRUP iWV UeVSRQVibiOiWieV. AccRUdiQg WR Whe 
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GXideOiQeV, Whe IQWeUQaO AXdiW haV aXWRQRPRXV VSeQdiQg SRZeUV WR aVVeVV, aQaO\Ve aQd eYaOXaWe Whe 
iQWeUQaO cRQWURO aQd UiVk PaQagePeQW V\VWeP aQd/RU Whe UeOaWed acWiYiWieV, aQd, iQ aQ e[ceSWiRQaO aQd 
XUgeQW ciUcXPVWaQceV WhaW UeTXiUeV addiWiRQaO fXQdV, iW Pa\ aVk Whe BRaUd Rf DiUecWRUV WR e[WeQd Whe 
bXdgeW fRU Whe SXUSRVeV Rf fXOfiOOiQg iWV dXWieV. 
 
The IQWeUQaO AXdiW DeSaUWPeQW: (i) YeUifieV, bRWh RQ a cRQWiQXaO baViV aQd iQ UeOaWiRQ WR VSecific 
UeTXiUePeQWV, iQ cRPSOiaQce ZiWh iQWeUQaWiRQaO VWaQdaUdV, Whe fXQcWiRQiQg aQd VXiWabiOiW\ Rf Whe iQWeUQaO 
cRQWURO aQd UiVk PaQagePeQW V\VWeP Yia aQ aXdiW VchedXOe, aSSURYed b\ Whe BRaUd Rf DiUecWRUV, afWeU 
cRQVXOWaWiRQ ZiWh Whe AXdiW CRPPiWWee, baVed RQ a VWUXcWXUed SURceVV Rf aQaO\ViQg aQd SUiRUiWiViQg Whe 
PaiQ UiVkV; (ii) iV QRW UeVSRQVibOe Rf aQ\ RSeUaWiRQaO aUea, aQd haV diUecW acceVV WR aOO iQfRUPaWiRQ WhaW iV 
XVefXO fRU caUU\iQg RXW iWV dXWieV; (iii) SUeSaUeV SeUiRdic UeSRUWV cRQWaiQiQg aSSURSUiaWe iQfRUPaWiRQ RQ 
iWV ZRUk, RQ hRZ UiVkV aUe PaQaged aQd RQ cRPSOiaQce ZiWh Whe SOaQV VeW XS WR OiPiW WheP. TheVe UeSRUWV 
cRQWaiQ aQ eYaOXaWiRQ Rf Whe VXiWabiOiW\ Rf Whe iQWeUQaO cRQWURO aQd UiVk PaQagePeQW V\VWeP; (iY) SUeSaUeV 
WiPeO\ UeSRUWV RQ eYeQWV Rf SaUWicXOaU iPSRUWaQce; (Y) VXbPiWV Whe UeSRUWV WR Whe AXdiW CRPPiWWee aQd 
Whe BRaUd Rf DiUecWRUV; aQd (Yi) YeUifieV, iQ Whe cRQWe[W Rf Whe aXdiW VchedXOe, Whe UeOiabiOiW\ Rf Whe IT 
V\VWePV XVed, iQcOXdiQg Whe accRXQWiQg V\VWePV. 
AXdiW ZRUk aUe SeUfRUPed b\ Whe IQWeUQaO AXdiW DeSaUWPeQW XViQg aQ iQWegUaWed aSSURach, fRcXViQg RQ: 
 

Ɣ OSeUaWiRQaO aVSecWV: effecWiYeQeVV aQd efficieQc\ Rf bXViQeVV SURceVVeV; 
Ɣ CRPSOiaQce aVSecWV: cRPSOiaQce ZiWh OaZV aQd GURXS SROicieV aQd SURcedXUeV; 
Ɣ FiQaQciaO aVSecWV: UeOiabiOiW\ Rf fiQaQciaO UeSRUWiQg. 

 
IQ UeOaWiRQ WR cRPSOiaQce aVSecWV, iW VhRXOd be QRWed WhaW dXUiQg 2019 Whe IQWeUQaO AXdiW FXQcWiRQ haV 
beeQ  aSSRiQWed aV UeVSRQVibOe fRU caUU\iQg RXW cRQWURO acWiYiWieV RQ GDPR / PUiYac\ WRSicV, accRUdiQg 
WR a 3 \eaUV GDPR AXdiW POaQ aSSURYed b\ Whe AXdiW CRPPiWWee. The fRcXV Rf Whe GDPR aXdiW iV WR 
deWeUPiQe ZheWheU Whe RUgaQiVaWiRQ haV iPSOePeQWed adeTXaWe SROicieV aQd SURcedXUeV WR UegXOaWe Whe 
SURceVViQg Rf SeUVRQaO daWa aQd adeTXaWe VecXUiW\ PeaVXUeV WR PiWigaWe Whe SRWeQWiaO UiVk cRQQecWed WR 
SURceVViQg Rf SeUVRQaO daWa. The VcRSe Rf Whe GDPR aXdiW iV agUeed iQ cRQVXOWaWiRQ ZiWh Whe UeOeYaQW 
VWakehROdeUV (DPO) WR ideQWif\ UeOeYaQW daWa SURWecWiRQ UiVkV ZiWhiQ Whe RUgaQi]aWiRQ. The 3 \eaUV aXdiW 
SOaQ caQ be diYided iQWR WhUee PaiQ SiOOaUV: 
 

භ CRPSOiaQce AXdiW, iQ RUdeU WR haYe aQ iQiWiaO cRPSOeWe aXdiW WR YeUif\ WhaW aOO cRPSRQeQWV aUe 
cRUUecWO\ VeW XS (fXOO\ dRQe iQ 2019); 

භ DaWa AXdiW, iQ WeUPV Rf aXdiW RQ SeUVRQaO daWa PaQagePeQW SURceVV (VWaUWed iQ 2019 aQd WR be 
cRPSOeWed dXUiQg Whe WhUee-\eaUV SeUiRd); 

භ AXdiW RQ RXWVRXUceUV, checkV RQ SURceVViQg acWiYiWieV eQWUXVWed WR WhiUd SaUWieV (VWaUWed iQ 2019 
aQd WR be cRPSOeWed dXUiQg Whe WhUee-\eaU SeUiRd). 

 
 
8.4biV. The GUoXp¶V inWeUnal UegXlaWoU\ V\VWem 
 
IQ accRUdaQce ZiWh Whe eYROYiQg SURceVV aiPed aW cRQWiQXaOO\ iPSURYiQg Whe effecWiYeQeVV aQd efficieQc\ 
Rf iWV iQWeUQaO cRQWURO aQd UiVk PaQagePeQW V\VWeP, OaVWPiQXWe.cRP gURXS haV adRSWed iWV RZQ 
RegXOaWRU\ S\VWeP. The baVe Rf Whe GURXS¶V iQWeUQaO UegXOaWRU\ V\VWeP iV UeSUeVeQWed b\ Whe CRde Rf 
CRQdXcW, adRSWed b\ Whe BRaUd Rf DiUecWRUV RQ 14 ASUiO 2014. The CRde Rf CRQdXcWV e[SOiciWO\ VWaWeV 
Whe eWhicaO gXideOiQeV, YaOXeV aQd UeVSRQVibiOiWieV WhaW Whe GURXS ackQRZOedgeV, acceSWV, VhaUeV aQd 
aVVXPeV, bRWh ZiWhiQ aQd RXWVide Whe bXViQeVV. 
The YaOXeV VWaWed iQ Whe CRde fRUP a VhaUed V\VWeP WhaW e[SUeVVeV OaVWPiQXWe.cRP gURXS¶V cXOWXUe Rf 
cRUSRUaWe eWhicV aQd iQVSiUeV Whe VWUaWegic WhiQkiQg aQd SeUfRUPaQce Rf cRUSRUaWe acWiYiWieV WhaW haYe WR 
be caUUied RXW iQ a WUaQVSaUeQW, hRQeVW aQd faiU Za\, iQ gRRd faiWh, aQd iQ fXOO cRPSOiaQce ZiWh 
cRPSeWiWiRQ SURWecWiRQ UXOeV. AOO WhaW iQ UeVSecW Rf Whe OegiWiPaWe iQWeUeVWV Rf eYeU\ VWakehROdeU. 
 
The GURXS¶V UegXOaWRU\ V\VWeP cRPSUiVeV Whe fROORZiQg OeYeOV: (i) GURXS¶V PROicieV (LeYeO 1), (ii) 
PURcedXUeV (LeYeO 2). 
GURXS¶V PROicieV aUe iQdicaWed beORZ: 

Ɣ CRde Rf CRQdXcW; 
Ɣ WhiVWOe-bORZeU RXOeV; 
Ɣ RePXQeUaWiRQ PROic\; 
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Ɣ DiYideQd PROic\; 
Ɣ PUiYac\ PROic\; 
Ɣ IQVideU RegXOaWiRQV; 
Ɣ PRZeU Rf AWWRUQe\ PROic\;  
Ɣ GDPR aQd SecXUiW\ PROicieV;  
Ɣ MRdeUQ SOaYeU\ AcW; aQd 
Ɣ ReOaWed PaUWieV TUaQVacWiRQV. 

 
 

ϵ͘  Information policy  
 

9.1 InYeVWoU RelaWionV ± gXiding pUincipleV  
 
The GURXS iV cRPPiWWed WR PaQagiQg aQ RSeQ aQd cRQViVWeQW cRPPXQicaWiRQ SROic\ ZiWh VhaUehROdeUV, 
SRWeQWiaO iQYeVWRUV aQd RWheU iQWeUeVWed SaUWieV. The RbjecWiYe iV WR eQVXUe WhaW Whe SeUceSWiRQ Rf WhRVe 
SaUWieV abRXW Whe hiVWRUicaO UecRUd, cXUUeQW SeUfRUPaQce aQd fXWXUe SURVSecWV Rf Whe GURXS iV iQ OiQe ZiWh 
PaQagePeQW¶V XQdeUVWaQdiQg Rf Whe acWXaO ViWXaWiRQ Rf Whe GURXS. The gXidiQg SUiQciSOeV Rf WhiV SROic\ 
aUe WhaW Whe GURXS giYeV eTXaO WUeaWPeQW WR VhaUehROdeUV iQ eTXaO ViWXaWiRQV, WhaW aQ\ SUice-VeQViWiYe 
iQfRUPaWiRQ iV SXbOiVhed iQ a WiPeO\ faVhiRQ aQd WhaW Whe iQfRUPaWiRQ iV SURYided iQ a fRUPaW WhaW iV aV 
fXOO, ViPSOe, WUaQVSaUeQW aQd cRQViVWeQW aV SRVVibOe. 
 

9.2 MeWhodolog\  
 
The GURXS SUeSaUeV deWaiOed aXdiWed FiQaQciaO SWaWePeQWV aQd Whe AQQXaO ReSRUW, iQ RUdeU WR 
cRPPXQicaWe Whe UeVXOWV Rf Whe bXViQeVV. TheVe aUe cRPSOePeQWed b\ Whe HaOf-YeaUO\ ReSRUW. IW aOVR 
SXbOiVheV TXaUWeUO\ SUeVV UeOeaVeV iQcOXdiQg XQaXdiWed bXViQeVV UeVXOWV, PRUeRYeU iW SXbOiVheV SUeVV 
UeOeaVeV aW Whe WiPe Rf aQ\ SRWeQWiaOO\ SUice-VeQViWiYe eYeQW. MajRU aQQRXQcePeQWV cRXOd be accRPSaQied 
b\ a SUeVeQWaWiRQ Zhich aQ\RQe caQ chRRVe WR acceVV, ZheWheU RU QRW WhaW SeUVRQ iV a VhaUehROdeU. 
FXUWheUPRUe, Whe GURXS haV aQ acWiYe iQYeVWRU UeOaWiRQV SURgUaP, iQcOXdiQg bRWh gURXS PeeWiQgV aQd 
RQe-WR-RQe PeeWiQgV. ThiV iQcOXdeV SUeVeQWaWiRQV aW Whe WiPe Rf Whe GURXS¶V fXOO-\eaU aQd haOf-\eaU 
UeVXOWV. The GURXS aOVR haV a SURgUaPPe Rf URadVhRZV, Zhich Wake SOace iQ PRVW fiQaQciaO ceQWUeV 
aURXQd Whe ZRUOd, aQd hRVWV WhePed eYeQWV fRU iQVWiWXWiRQaO iQYeVWRUV aQd iQYeVWPeQW aQaO\VWV aW Zhich 
PePbeUV Rf OiQe PaQagePeQW giYe aQ RYeUYieZ Rf WheiU SaUWicXOaU aUeaV Rf UeVSRQVibiOiW\.  
TheVe PeeWiQgV fRcXV eiWheU RQ UeceQWO\ aQQRXQced fiQaQciaO UeVXOWV, UeceQW cRUSRUaWe acWiYiW\ RU Whe 
ORQgeU-WeUP VWUaWeg\ Rf Whe GURXS.  
The GURXS XWiOiVeV iWV ZebViWe https://lmgroup.lastminute.com/ WR eQVXUe a UaSid aQd eTXiWabOe 
diVWUibXWiRQ Rf iQfRUPaWiRQ. TheUe aUe OiQkV WR QRQ-fiQaQciaO iQfRUPaWiRQ WhaW Pa\ be Rf iQWeUeVW WR 
iQYeVWRUV, VXch aV Whe AUWicOeV Rf AVVRciaWiRQ, CRde Rf CRQdXcW, WhiVWOe-bORZeU RXOeV, DiYideQd aQd 
RePXQeUaWiRQ SROic\.  
A GURXS caOeQdaU Rf UeOeYaQW daWeV iV diVSOa\ed RQ ZebViWe (https://lmgroup.lastminute.com/Ϳ. 
The IQYeVWRU ReOaWiRQV DeSaUWPeQW caQ be cRQWacWed, eiWheU WhURXgh Whe Web ViWe RU e-PaiO.  
 
LiQk WR SXVh VeUYice: https://lmgroup.lastminute.com/site-services/alert-service.aspx 
LiQk WR SXOO VeUYice: https://lmgroup.lastminute.com/media/press-releases.aspx 
 

ϭϬ͘ NonͲapplicabilityͬnegative disclosure 
 
IW iV e[SUeVVO\ QRWed WhaW aQ\ iQfRUPaWiRQ QRW cRQWaiQed RU PeQWiRQed heUeiQ iV eiWheU QRQ-aSSOicabOe RU 
iWV RPiVViRQ iV WR be cRQVWUXed aV a QegaWiYe decOaUaWiRQ (aV SURYided iQ Whe SIX SZiVV E[chaQge 
CRUSRUaWe GRYeUQaQce DiUecWiYe aQd Whe CRPPeQWaU\ WheUeWR).  
 
ConWacW 
IQYeVWRU ReOaWiRQV  
E-PaiO: investor.relationsΛlastminute.com 
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2019 RUgaQi]aWiRQaO VWUXcWXUe: 
 
 

 
 
 
 
APVWeUdaP, 6 ASUiO 2020 
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 Anne[ 1: DefiniWionV 

AV XVed iQ WhiV CRUSRUaWe GRYeUQaQce ReSRUW iQ caSiWaOi]ed fRUP, Whe fROORZiQg WeUPV VhaOO haYe Whe 
fROORZiQg PeaQiQg:  

Ͳ ³Compan\´ VhaOO UefeU WR OaVWPiQXWe.cRP NV, ZiWh a UegiVWeUed VeaW baVed iQ 
APVWeUdaP (The NeWheUOaQdV), PUiQV BeUQhaUdSOeiQ 200.  

Ͳ ³BoaUd´ aQd/RU ³BoaUd of DiUecWoUV´ VhaOO UefeU WR Whe CRPSaQ\¶V bRaUd Rf 
diUecWRUV.  

Ͳ ³CEO´ VhaOO PeaQ chief e[ecXWiYe RfficeU. 

Ͳ ³GUoXp´ aQd/RU ³LM gUoXp´ VhaOO UefeU WR Whe CRPSaQ\ aQd aOO Rf iWV diUecW aQd 
iQdiUecW VXbVidiaUieV, iQcOXdiQg Whe OWheU SegPeQWV.  

Ͳ ³GUoXp CEO´ VhaOO PeaQ Whe CEO Rf Whe GURXS. 

Ͳ ³laVWminXWe.com´ VhaOO UefeU WR Whe bXViQeVV SiOOaU OTA, META aQd Media. 

Ͳ ³laVWminXWe.com CEO´ VhaOO PeaQ Whe CEO Rf OaVWPiQXWe.cRP. 
 

Ͳ ³Media´ VhaOO PeaQ Whe VaOe Rf RQOiQe adYeUWiViQg SUiPaUiO\ RQ Whe SURSUieWaU\ OTA aQd META 
ZebViWeV aQd daWabaVe aQd, WR a OeVVeU e[WeQW, RQ WhiUd SaUW\ SaUWQeUV¶ aYaiOabOe VSaceV. 

 
Ͳ ³META´ (MeWa-VeaUch) VhaOO PeaQ Whe bXViQeVV geQeUaWed iQ Whe GURXS ZebViWeV fRcXVed RQ 

diUecWiQg WUaffic, iQ e[chaQge fRU a cRPPiVViRQ, WR Whe ViWeV Rf OTAV, aiUOiQeV, hRWeO SURYideUV aQd 
RWheU diUecW SURYideUV.  

 
Ͳ  ³OTA´ (Online TUaYel Agenc\) VhaOO PeaQ Whe iQWeUPediaWiRQ Rf WRXUiVWic VeUYiceV aQd 

RUgaQi]aWiRQ Rf d\QaPic SackageV. IW UeSUeVeQWV Whe WUadiWiRQaO bXViQeVV Rf Whe GURXS.  

Ͳ ³OWheU SegmenWV´ VhaOO UefeU WR Whe YeQWXUeV WhaW cRQVWiWXWe a VeSaUaWe RSeUaWiQg VegPeQW. 
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COMPENSATION REPORT 2019 
 
 

 
 

 

 

 

 

 

 

 
DefiniWionV: FDSLWDOL]HG WHUPV XVHG LQ WKLV CRPSHQVDWLRQ RHSRUW VKDOO KDYH WKH PHDQLQJ DVVLJQHG WR 
WKHP LQ AQQH[ 1.  
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CompenVaWion RepoUW 2019 
 

GoYeUnance 
 
The BRaUd Rf DiUecWRUV haV Whe RYeUaOO UeVSRQVibiOiW\ fRU defiQiQg Whe cRPSeQVaWiRQ SUiQciSOeV XVed iQ 
Whe GURXS. IW aSSURYeV Whe cRPSeQVaWiRQ Rf Whe PePbeUV Rf Whe BRaUd, iWV ChaiUPaQ aQd Whe CEO. 
The RePXQeUaWiRQ PROic\ ZaV SUeSaUed b\ Whe SAR CRPPiWWee (³SARC´) Rf Whe BRaUd Rf DiUecWRUV. 
POeaVe Vee Whe CRUSRUaWe GRYeUQaQce ReSRUW fRU a deWaiOed deVcUiSWiRQ Rf WhiV cRPPiWWee. 
The gRaO Rf WhiV RePXQeUaWiRQ PROic\ iV WR UecUXiW, UeWaiQ aQd PRWiYaWe high TXaOiW\ diUecWRUV. The GURXS 
iV cRPPiWWed WR SURYidiQg a WRWaO UePXQeUaWiRQ Sackage WhaW iV cRQViVWeQW ZiWh VRXQd iQdXVWU\ SUacWice 
aQd UefOecWV Whe iQdiYidXaO cRXQWU\ SUacWiceV, jRb PaUkeW aQd geRgUaShic diffeUeQceV. The GURXS haV a 
VWURQg RUieQWaWiRQ WRZaUd achieYiQg RYeUaOO GURXS aQd SeUVRQaO gRaOV. The SARC VhaOO aQQXaOO\ eYaOXaWe 
Whe SeUfRUPaQce Rf each e[ecXWiYe diUecWRU aQd each PePbeU Rf Whe e[ecXWiYe PaQagePeQW agaiQVW WheVe 
gRaOV. 
 
The GURXS beOieYeV WhaW Whe aPRXQW aQd VWUXcWXUe Rf Whe UePXQeUaWiRQ Said WR e[ecXWiYe diUecWRUV aQd 
e[ecXWiYe PaQagePeQW VhaOO be VXch WhaW aQ\ iQdeSeQdeQW aQd e[WeUQaO cRPSaQ\ iV ZiOOiQg WR Sa\ WR a 
TXaOified aQd e[SeUW PaQageU WR UXQ Whe bXViQeVV. The UePXQeUaWiRQ Sackage VhaOO iQcOXde a fi[ed aQd a 
YaUiabOe cRPSRQeQW. The OeYeO aQd VWUXcWXUe Rf UePXQeUaWiRQ Sackage iV deWeUPiQed iQ Whe OighW Rf, 
aPRQg RWheU WhiQgV, aQ e[ecXWiYe diUecWRU'V SURfeVViRQaO e[SeUieQce iQ VR faU aV iW iV UeOeYaQW WR Whe 
SeUfRUPaQce Rf hiV RU heU dXWieV, e[ecXWiYe e[SeUieQce, e[SeUieQce iQ cRUSRUaWe gRYeUQaQce Rf OaUge 
cRPSaQieV, e[SeUieQce iQ ecRPPeUce aQd WRXUiVP iQdXVWUieV, VSecific kQRZ-hRZ ZiWh UeVSecW WR Whe 
bXViQeVV aQd cRUSRUaWe SROic\ Rf Whe GURXS, VSecific cRPSeWeQceV iQ aUeaV Rf PaQagePeQW, fiQaQce, 
UeSRUWiQg aQd ecRPPeUce aQd WRXUiVP iQdXVWUieV. The UePXQeUaWiRQ SROic\ Pa\ aOVR be deWeUPiQed iQ 
UeOaWiRQ WR Whe GURXS'V UeVXOWV, VhaUe SUice SeUfRUPaQce, aQd RWheU UeOeYaQW deYeORSPeQWV. 
 
The UePXQeUaWiRQ Rf Whe QRQ-e[ecXWiYe diUecWRUV iV baVed RQ SARC diVcUeWiRQ, cRQViVWV Rf fi[ed feeV aQd 
iV Said RXW iQ caVh. 
The UePXQeUaWiRQ Rf Whe e[ecXWiYe diUecWRUV iV baVed RQ SARC diVcUeWiRQ, cRQViVWV Rf fi[ed aQd YaUiabOe 
feeV aQd iV Said RXW iQ caVh. 
 
The RePXQeUaWiRQ PROic\ iV SXbOiVhed RQ Whe GURXS'V ZebViWe. 
hWWSV://OPgURXS.OaVWPiQXWe.cRP/a/Pedia/FiOeV/B/BUaYRfO\-RXPbR-GURXS/dRcXPeQWV/gRYeUQaQce-
dRcXPeQWV/2016/OPQ_UePXQeUaWiRQ_SROic\.Sdf 
 

PUincipleV of compenVaWion foU Whe BoaUd of DiUecWoUV and E[ecXWiYe ManagemenW 

 
The UePXQeUaWiRQ Rf Whe PePbeUV Rf Whe BRaUd Rf DiUecWRUV aQd Whe E[ecXWiYe MaQagePeQW iV VeW WR 
aWWUacW aQd UeWaiQ highO\ TXaOified iQdiYidXaOV. The OeYeO Rf UePXQeUaWiRQ UefOecWV (i) Whe WiPe aQd effRUW 
UeTXiUed fURP Whe PePbeUV iQ fXOfiOOiQg WheiU UeVSRQVibiOiWieV aQd (ii) Whe OeYeO Rf VkiOOV aQd e[SeUieQce 
Rf each PePbeU. The Sa\ VWUXcWXUe iV deVigQed WR eQVXUe Whe BRaUd aQd PaQagePeQW¶V fRcXV RQ Whe ORQg-
WeUP VXcceVV Rf Whe GURXS. 
The UePXQeUaWiRQ Sackage fRU Whe e[ecXWiYe diUecWRUV aQd fRU Whe PePbeUV Rf Whe e[ecXWiYe PaQagePeQW 
VhaOO aOVR Wake iQWR accRXQW aQ\ diYiViRQ Rf dXWieV ZiWhiQ Whe BRaUd. The UePXQeUaWiRQ Sackage aQd iWV 
VWUXcWXUe VhaOO aOVR Wake iQWR accRXQW aQ\ UePXQeUaWiRQ aQ iQdiYidXaO e[ecXWiYe diUecWRU Pa\ UeceiYe 
(baVed RQ ePSOR\PeQW RU QRQ-ePSOR\PeQW VWaWXV) fURP Whe GURXS RU aQ\ Rf iWV diUecW aQd iQdiUecW 
VXbVidiaUieV (each a "GURXS").  
IQ addiWiRQ, PePbeUV Rf Whe BRaUd Pa\ UeceiYe UePXQeUaWiRQ fRU cRQVXOWaQc\ VeUYiceV SURYided WR Whe 
GURXS. SXch UePXQeUaWiRQ VhaOO be aW aUP¶V OeQgWh cRQdiWiRQV aQd PXVW be aSSURYed b\ Whe SARC. 
The cRPSeWeQW bRd\ iQ chaUge fRU Whe deWeUPiQaWiRQ Rf Whe cRPSeQVaWiRQ Rf Whe PePbeUV Rf Whe BRaUd 
Rf DiUecWRUV aQd Whe E[ecXWiYe MaQagePeQW iV Whe SARC. NRUPaOO\, Whe SARC SURYideV WR UeYieZ aQd 
UecRPPeQd chaQgeV WR Whe UePXQeUaWiRQ Rf Whe PePbeUV Rf Whe BRaUd Rf DiUecWRUV aQd Whe E[ecXWiYe 
MaQagePeQW RQce a \eaU, dXUiQg iWV fiUVW UeXQiRQ Rf Whe \eaU. The SARC'V UROe iV WR eQVXUe WhaW 
UePXQeUaWiRQV aUe aW aQ aSSURSUiaWe OeYeO, effecWiYeO\ PaQaged, WR beVW PaWch Whe bXViQeVV RbjecWiYeV Rf 
Whe GURXS UefOecWiQg cRPSeWeQcieV aQd PaUkeW cRQdiWiRQV iQ Whe YaUiRXV cRXQWUieV ZheUe Whe GURXS iV 
RSeUaWiQg. SARC aOVR aVViVWV Whe BRaUd iQ Whe aSSURYaO Rf UePXQeUaWiRQ SROicieV aQd SUacWiceV. 
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MePbeUV Rf Whe SARC ZhRVe UePXQeUaWiRQ iV SURSRVed b\ Whe SARC haYe Whe UighW WR aWWeQd Whe PeeWiQg 
dXUiQg Zhich UePXQeUaWiRQV aUe diVcXVVed, bXW Whe\ dRQ¶W haYe aQ\ YRWiQg UighW abRXW Whe deciViRQV. 
TR eQVXUe Whe iQWegUiW\ aQd iQdeSeQdeQce Rf Whe chRiceV Rf Whe SARC, aOO Whe PeeWiQgV Rf Whe cRPPiWWee 
aUe aWWeQded b\ e[WeUQaO gXeVWV TXaOified WR UeSUeVeQW Whe iQWeUeVWV Rf Whe GURXS aQd VWakehROdeUV, VXch 
aV Whe IQYeVWRU ReOaWiRQV aQd a VeQiRU PaQageU Rf Whe PeRSOe DeSaUWPeQW Rf Whe GURXS. 
 
The CRde UeTXiUeV WhaW Whe QRQ-e[ecXWiYe diUecWRUV Rf Whe BRaUd VhaOO aQaO\Ve SRVVibOe RXWcRPeV Rf Whe 
YaUiabOe iQcRPe cRPSRQeQWV RQ e[ecXWiYe diUecWRUV¶ UePXQeUaWiRQ. A high-OeYeO VceQaUiR aQaO\ViV iV 
iQcOXded iQ Whe aQQXaO deWeUPiQaWiRQ Rf Whe YaUiabOe eOePeQW Rf e[ecXWiYe diUecWRUV¶ UePXQeUaWiRQ b\ Whe 
QRQ-e[ecXWiYe diUecWRUV Rf Whe BRaUd. 
 
IQ addiWiRQ WR Whe abRYe, aV aOUead\ dRQe OaVW \eaU, dXUiQg 2019 Whe GURXS haV baVed iWV cUiWeUia fRU 
defiQiQg Whe UePXQeUaWiRQ Rf Whe E[ecXWiYe MaQagePeQW aOVR WakiQg iQWR accRXQW Whe VXUYe\ cRQdXcWed 
b\ aQ iQWeUQaWiRQaO e[WeUQaO cRQVXOWaQW (WiOOiV TRZeUV WaWVRQ), Zhich haV SURYided aQ e[WeUQaO aQd faiU 
beQchPaUk UeOaWed WR UePXQeUaWiRQ V\VWeP iQ high Wech cRPSaQieV e[iVWiQg acWXaOO\. 
WiOOiV TRZeUV WaWVRQ iV RQe Rf Whe OeadiQg cRQVXOWaQWV fRU Whe PeRSOe DeSaUWPeQW, SaUWicXOaUO\ fRU Whe 
cRPSeQVaWiRQ aUea aQd fRU Whe cRPSaUiVRQ ZiWh Whe e[iVWiQg beQchPaUkV iQ Whe PaUkeW. 
The GURXS chRVe WiOOiV TRZeUV WaWVRQ fRU YaUiRXV UeaVRQV iQcOXdiQg:  
Whe fOe[ibOe PeWhRdRORg\ WakiQg iQWR cRQVideUaWiRQ Whe GURXS¶V RUgaQiVaWiRQ;  
Sh\VicaO SUeVeQce iQ aOO cRXQWUieV ZheUe OaVWPiQXWe.cRP RSeUaWeV; 
The QXPbeU Rf high Wech cRPSaQieV SaUWiciSaWiQg iQ Whe aQQXaO VXUYe\. 
DXUiQg Whe OaVW \eaUV, Whe GURXS XVed WhiV aSSURach iQ RUdeU WR PaS Whe fiUVW aQd VecRQd OiQeV aQd VRPe 
ke\ UROeV. The UeVXOWV Rf Whe VXUYe\V aQd Whe beQchPaUk agaiQVW Whe PaUkeW aUe heOSfXO fRU WRS 
PaQagePeQW aQd HR VWUaWeg\, iQ RUdeU WR (i) haYe aQ iPSRUWaQW idea RQ hRZ Whe e[WeUQaO PaUkeW ZRUkV, 
(ii) cUeaWe caUeeU SaWhV fRU Whe SeRSOe, (iii) XVe Whe e[WeUQaO PaUkeW WR UeWaiQ aQd WR beWWeU UeZaUd deVeUYiQg 
SeRSOe, (iY) giYe WR QeZ SeRSOe a beWWeU cRPSeQVaWiRQ VchePe aV Whe UROe QeedV. The GURXS decided WR 
haYe a cRPSaUiVRQ ZiWh Whe High Tech PaUkeW becaXVe iW iV Whe PRVW ViPiOaU ZiWh Whe GURXS¶V bXViQeVV 
SURfiOe aQd UROeV aQd XVed deWeUPiQed SeUceQWageV WR caOibUaWe Whe aPRXQW Rf Whe VXUYe\ deSeQdiQg RQ 
Whe ciW\ ZheUe Whe GURXS¶V cRPSaQieV aUe baVed. 
 
 
CompenVaWion 2019 foU Whe membeUV of Whe BoaUd of DiUecWoUV and E[ecXWiYe ManagemenW 
 
BRaUd PePbeUVhiS feeV aQd aOORZaQceV 
The 2019 AQQXaO GeQeUaO MeeWiQg heOd RQ 8 Ma\ 2019 did QRW aSSURYe Whe UePXQeUaWiRQ SURSRVaO fRU 
Whe bRaUd Rf diUecWRU¶V PePbeUV. 
The BRaUd Rf DiUecWRUV PeeWiQgV heOd RQ 7 AXgXVW 2019 aQd RQ 27 DecePbeU 2019 aSSURYed WR SURSRVe 
WR Whe Qe[W geQeUaO PeeWiQg Whe fROORZiQg UePXQeUaWiRQ, iQcOXdiQg cRQWiQgeQW aQd defeUUed 
cRPSeQVaWiRQ, WR be UeceiYed b\ Whe diUecWRUV iQ WheiU UROe Rf diUecWRUV, cRQVXOWaQWV RU e[ecXWiYe Rf Whe 
GURXS dXUiQg Whe \eaU eQded 31 DecePbeU 2019. 

 
 
AV VhRZQ iQ Whe WabOe abRYe, WheUe haYe beeQ QR RSWiRQV gUaQWed WR Whe BRaUd Rf DiUecWRUV iQ 2019.  
 
The UePXQeUaWiRQ Rf MU. CaQQaYaOe aQd MU. MaUcR CRUUadiQR iV aOVR UeOaWed WR WheiU UROe aV PePbeU Rf 
Whe E[ecXWiYe MaQagePeQW. The UePXQeUaWiRQ Rf Whe RWheU PePbeUV Rf Whe BRaUd UefOecWV Whe WiPe aQd 
effRUW UeTXiUed fURP Whe PePbeUV iQ fXOfiOOiQg WheiU BRaUd aQd CRPPiWWee UeVSRQVibiOiWieV. 
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The RYeUYieZ Rf Whe cRPSeQVaWiRQ Rf Whe NRQ-e[ecXWiYe DiUecWRUV dXUiQg Whe OaVW 6 \eaUV iV Whe 
fROORZiQg: 
 

 
 

 
CRPSeQVaWiRQ fRU MePbeUV Rf Whe E[ecXWiYe MaQagePeQW 
AV SUeYiRXVO\ VWaWed, 2018 UePXQeUaWiRQ SURSRVaO fRU Whe E[ecXWiYe DiUecWRUV haV QRW beeQ aSSURYed b\ 
Whe 2019 AQQXaO GeQeUaO MeeWiQg. 
If Whe OaVW BRaUd SURSRVaO iV gRiQg WR be aSSURYed b\ Whe Qe[W AQQXaO GeQeUaO MeeWiQg, Whe aggUegaWe 
cRPSeQVaWiRQ, iQcOXdiQg bRQXVeV, VRciaO VecXUiW\ aQd SeQViRQ cRQWUibXWiRQV aQd RWheU cRVW Rf 
cRPSeQVaWiRQ fRU Whe GURXS, fRU PePbeUV Rf Whe E[ecXWiYe MaQagePeQW (cRQViVWiQg Rf 3 PePbeUV iQ 
2019) fRU Whe fiQaQciaO \eaU 2019 ZRXOd be EUR 1,850 WhRXVaQd.  
IQ Whe abRYe caVe, Whe higheVW iQdiYidXaO cRPSeQVaWiRQ VhRXOd be UeOaWed WR MaUcR CRUUadiQR (COO) aQd 
aPRXQW WR EUR 850,000. 
 
The iQWeUQaO Sa\ UaWiR beWZeeQ Whe aYeUage aQQXaO cRPSeQVaWiRQ Rf Whe E[ecXWiYe DiUecWRUV aQd Whe 
aYeUage aQQXaO cRPSeQVaWiRQ Rf a GURXS¶V ePSOR\ee ZaV 14.27:1 (2018: 1.36:1) 
 
IQ UeOaWiRQ WR SeUfRUPaQce-UeOaWed UePXQeUaWiRQ, aOO Whe eYeQWXaO bRQXVeV e[SecWed fRU Whe PePbeUV Rf 
Whe E[ecXWiYe MaQagePeQW aUe Said iQ caVh. The baVe VaOaU\ iV Said iQ PRQWhO\ RU TXaUWeUO\ iQVWaOPeQWV 
iQ caVh. PeUfRUPaQce-UeOaWed UePXQeUaWiRQV aUe eVWabOiVhed aQd Said RQ Whe baViV Rf fiQaQciaO SaUaPeWeUV 
fRU 100% Rf Whe WRWaO YaUiabOe UePXQeUaWiRQ; fiQaQciaO SaUaPeWeUV aUe diYided iQWR GURXS RbjecWiYeV (i.e. 
AdjXVWed EBITDA aQd GURVV PaUgiQ Rf OTA VegPeQW). 
 
The WabOe beORZ UefOecWV Whe WRWaO cRPSeQVaWiRQ Rf Whe E[ecXWiYe DiUecWRUV ZiWh Whe PaiQ fiQaQciaO 
SeUfRUPaQce iQdicaWRUV Rf Whe GURXS (ReYeQXe aQd EBITDA): 
 

 
 
 
IQ addiWiRQ WR Whe UePXQeUaWiRQ PeQWiRQed abRYe, PePbeUV Rf Whe E[ecXWiYe MaQagePeQW ZeUe eQWiWOed 
WR ceUWaiQ fUiQge beQefiWV iQcOXdiQg aUUaQgePeQWV UeOaWed WR heaOWh iQVXUaQce aQd RccXSaWiRQaO diVabiOiW\, 
SeUVRQaO accideQW iQVXUaQce, cRPSaQ\ caU VchePe aQd a diUecWRU¶V aQd RfficeU¶V OiabiOiW\ iQVXUaQce 
agaiQVW daPage UeVXOWiQg fURP WheiU cRQdXcW ZheQ acWiQg iQ Whe caSaciWieV aV PePbeU Rf Whe E[ecXWiYe 
MaQagePeQW. 
  
 
 
 
 

LQ '000 EXU
NDPH / <HDU 2014 2015 2016 2017 2018 2019
OWWRQHO PRSHVFR 30 30 80 80 45 55
RREHUWR IWDOLD 30 30 35 40 40 45
AQQD GDWWL N/A N/A N/A 20 20 25
LDXUHQW FRDWD N/A N/A N/A N/A 25 25
MDUFHOOR DLVWDVR N/A N/A N/A N/A 20 20

IQ '000 EXU 2015 2016 2017 2018 2019
GURXS RHYHQXHV 249,656 261,537 259,150 290,511 349,045
GURXS EBI7DA 16,546 23,760 8,496 27,255 55,348

FDELR CDQQDYDOH (WRWDO FRPSHQVDWLRQ) 508 508 558 100 600
CRPSHQVDWLRQ OYHU RHYHQXHV (%) 0.20% 0.19% 0.22% 0.03% 0.17%
CRPSHQVDWLRQ OYHU EBI7DA (%) 3.07% 2.14% 6.57% 0.37% 1.08%

MDUFR CRUUDGLQR (WRWDO FRPSHQVDWLRQ) N/A 20 20 20 850
CRPSHQVDWLRQ OYHU RHYHQXHV (%) N/A 0.01% 0.01% 0.01% 0.24%
CRPSHQVDWLRQ OYHU EBI7DA (%) N/A 0.08% 0.24% 0.07% 1.54%
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LRaQV 
NR ORaQV aQd cUediWV haYe beeQ gUaQWed WR cXUUeQW RU fRUPeU PePbeUV Rf Whe BRaUd Rf DiUecWRUV aQd 
E[ecXWiYe MaQagePeQW, QRU WR SeUVRQV UeOaWed WR WheP, aQd QR ORaQV RU cUediWV WR WhRVe PePbeUV aQd 
UeOaWed SeUVRQV ZeUe RXWVWaQdiQg RQ 31 DecePbeU 2019. 
 
 
AddiWiRQaO feeV aQd UePXQeUaWiRQ Rf Whe BRaUd Rf DiUecWRUV aQd E[ecXWiYe MaQagePeQW 
TheUe aUe QR addiWiRQaO feeV aQd UePXQeUaWiRQ gUaQWed WR Whe DiUecWRUV. 
 
 
 
APVWeUdaP, 6 ASUiO 2020 
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Anne[ 1: DefiniWionV 

AV XVed iQ WhiV CRPSeQVaWiRQ ReSRUW iQ caSiWaOi]ed fRUP, Whe fROORZiQg WeUPV VhaOO haYe Whe fROORZiQg 
PeaQiQg:  

Ͳ ³Compan\´ VhaOO UefeU WR OaVWPiQXWe.cRP NV, ZiWh a UegiVWeUed VeaW baVed iQ 
APVWeUdaP (The NeWheUOaQdV), PUiQV BeUQhaUdSOeiQ 200.  

Ͳ ³BoaUd´ aQd/RU ³BoaUd of DiUecWoUV´ VhaOO UefeU WR Whe CRPSaQ\¶V bRaUd Rf 
diUecWRUV.  

Ͳ ³CEO´ VhaOO PeaQ chief e[ecXWiYe RfficeU. 

Ͳ ³GUoXp´ aQd/RU ³LM gUoXp´ VhaOO UefeU WR Whe CRPSaQ\ aQd aOO Rf iWV diUecW aQd 
iQdiUecW VXbVidiaUieV, iQcOXdiQg Whe OWheU SegPeQWV.  

Ͳ ³GUoXp CEO´ VhaOO PeaQ Whe CEO Rf Whe GURXS 

Ͳ ³laVWminXWe.com´ VhaOO UefeU WR Whe bXViQeVV SiOOaU OTA, META aQd Media  

Ͳ ³laVWminXWe.com CEO´ VhaOO PeaQ Whe CEO Rf OaVWPiQXWe.cRP 
 

Ͳ ³Media´ VhaOO PeaQ Whe VaOe Rf RQOiQe adYeUWiViQg SUiPaUiO\ RQ Whe SURSUieWaU\ OTA aQd META 
ZebViWeV aQd daWabaVe aQd, WR a OeVVeU e[WeQW, RQ WhiUd SaUW\ SaUWQeUV¶ aYaiOabOe VSaceV. 

 
Ͳ ³META´ (MeWa-VeaUch) VhaOO PeaQ Whe bXViQeVV geQeUaWed iQ Whe GURXS ZebViWeV fRcXVed RQ 

diUecWiQg WUaffic, iQ e[chaQge fRU a cRPPiVViRQ, WR Whe ViWeV Rf OTAV, aiUOiQeV, hRWeO SURYideUV aQd 
RWheU diUecW SURYideUV.  

 
Ͳ  ³OTA´ (Online TUaYel Agenc\) VhaOO PeaQ Whe iQWeUPediaWiRQ Rf WRXUiVWic VeUYiceV aQd 

RUgaQi]aWiRQ Rf d\QaPic SackageV. IW UeSUeVeQWV Whe WUadiWiRQaO bXViQeVV Rf Whe GURXS.  

 

Ͳ ³OWheU SegmenWV´ VhaOO UefeU WR Whe YeQWXUeV WhaW cRQVWiWXWe a VeSaUaWe RSeUaWiQg VegPeQW. 
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE 
INCOME 

 

 
 

 

 

 

 

 

 
  



 

47 

CONSOLIDATED BALANCE SHEET 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
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CONSOLIDATED CASH FLOW STATEMENT 
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

NOTE 1 - GENERAL INFORMATION 

LaVWPiQXWe.cRP N.V. (heUeiQafWeU UefeUUed WR aV Whe ³CRPSaQ\´) iV a cRPSaQ\ dRPiciOed iQ Whe 
NeWheUOaQdV aQd UegiVWeUed ZiWh Whe ChaPbeU Rf CRPPeUce XQdeU QXPbeU 34267347. The addUeVV Rf Whe  

CRPSaQ\¶V UegiVWeUed Rffice iV PUiQV BeUQhaUdSOeiQ 200, 1097 JB APVWeUdaP.  The cRQVROidaWed 
fiQaQciaO VWaWePeQWV Rf Whe CRPSaQ\ aV aW aQd fRU Whe \eaU eQded 31 DecePbeU 2019 iQcOXde Whe 
CRPSaQ\ aQd iWV VXbVidiaUieV (WRgeWheU UefeUUed WR aV ³OaVWPiQXWe.cRP GURXS´, Whe ³GURXS´ RU ³LMN´ 
aQd iQdiYidXaOO\ aV ³GURXS eQWiWieV´). The GURXS iV aQ RQOiQe WUaYeO SOa\eU SURYidiQg cRQVXPeUV ZiWh 
RQOiQe WRROV aQd WechQRORgieV WhaW aOORZ WheP WR eaViO\ VeaUch fRU, cRPSaUe aQd bRRk fOighWV, YacaWiRQ 
SackageV aQd cUXiVeV, hRWeO accRPPRdaWiRQV, caU UeQWaOV aQd RWheU WUaYeO SURdXcWV aQd VeUYiceV. 

 

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES 

The accRXQWiQg SROicieV VeW RXW beORZ haYe beeQ aSSOied cRQViVWeQWO\ WR aOO SeUiRdV SUeVeQWed iQ WheVe 
cRQVROidaWed fiQaQciaO VWaWePeQWV, e[ceSW aV e[SOaiQed iQ Whe SaUagUaSh WhaW addUeVVeV adRSWiRQ Rf QeZ 
aQd UeYiVed VWaQdaUdV aQd iQWeUSUeWaWiRQV, aQd haYe beeQ aSSOied cRQViVWeQWO\ b\ GURXS eQWiWieV. 

ThiV iV Whe fiUVW \eaU iQ Zhich IFRS 16 LeaVeV haV beeQ aSSOied. FXUWheU iQfRUPaWiRQ iV UeSRUWed iQ NRWe 
3. 

WiWh UegaUd WR IFRIC 23, Whe iQWeUSUeWaWiRQ ZaV eQdRUVed b\ Whe EXURSeaQ UQiRQ iQ OcWRbeU 2018 aQd 
iW iV effecWiYe fRU aQQXaO SeUiRdV begiQQiQg RQ 1VW JaQXaU\ 2019. The iQWeUSUeWaWiRQ SURYideV 
cRQVideUaWiRQ RQ hRZ WR UefOecW XQceUWaiQ Wa[ WUeaWPeQWV iQ accRXQWiQg fRU iQcRPe Wa[eV (IAS 12). The 
GURXS haV eYaOXaWed Whe iPSacW Rf Whe QeZ iQWeUSUeWaWiRQ aQd deePed iW QRW PaWeUiaO. 

The GURXS adRSWed Whe fROORZiQg aPeQdPeQWV aQd iQWeUSUeWaWiRQV eQdRUVed b\ Whe EXURSeaQ UQiRQ, 
effecWiYe fRU SeUiRdV begiQQiQg RQ 1VW JaQXaU\ 2019. The adRSWiRQ Rf WheVe aPeQdPeQWV did QRW UeTXiUe 
chaQgeV WR accRXQWiQg SROicieV:  

▪ APeQdPeQWV WR IFRS 9: PUeSa\PeQW FeaWXUeV ZiWh NegaWiYe CRPSeQVaWiRQ    
▪ APeQdPeQWV WR IAS 19: POaQ APeQdPeQW, CXUWaiOPeQW RU SeWWOePeQW 
▪ APeQdPeQWV WR IAS 28: LRQg WeUP iQWeUeVWV iQ AVVRciaWeV aQd JRiQW VeQWXUeV 

 

BASIS OF PREPARATION 
 
The cRQVROidaWed fiQaQciaO VWaWePeQWV haYe beeQ SUeSaUed iQ accRUdaQce ZiWh ³IQWHUQDWLRQDO FLQDQFLDO 
RHSRUWLQJ SWDQGDUGV´ (³IFRSV´) aV eQdRUVed b\ Whe EXURSeaQ UQiRQ (EU) aQd PaUW 9 Rf BRRk 2 Rf Whe 
DXWch CiYiO CRde.  
 
The cRQVROidaWed fiQaQciaO VWaWePeQWV aUe SUeVeQWed iQ WhRXVaQdV Rf EXURV aQd aOO aPRXQWV (iQcOXdiQg 
WRWaOV aQd VXbWRWaOV) haYe beeQ URXQded accRUdiQg WR QRUPaO cRPPeUciaO SUacWice.  
 
The cRQVROidaWed fiQaQciaO VWaWePeQWV haYe beeQ SUeSaUed RQ Whe hiVWRUicaO cRVW baViV, e[ceSW fRU fiQaQciaO 
iQVWUXPeQWV aW faiU YaOXe WhURXgh SURfiW RU ORVV, Zhich aUe PeaVXUed aW faiU YaOXe aQd Whe ePSOR\ee 
beQefiWV OiabiOiW\, PeaVXUed aW Whe faiU YaOXe Rf SOaQ aVVeWV OeVV Whe SUeVeQW YaOXe Rf Whe defiQed beQefiW 
RbOigaWiRQ. 
 
The cRQVROidaWed fiQaQciaO VWaWePeQWV haYe beeQ SUeSaUed RQ a gRiQg cRQceUQ baViV. RefeU WR Whe UVe Rf 
EVWiPaWeV aQd JXdgPeQWV fRU a deWaiOed aVVeVVPeQW Rf Whe gRiQg cRQceUQ aVVXPSWiRQ iQ Whe OighW Rf Whe 
cXUUeQW CRYid-19 cUiViV. 

The cRQVROidaWed fiQaQciaO VWaWePeQWV ZeUe aXWhRUiVed fRU iVVXe b\ Whe BRaUd Rf DiUecWRUV RQ 6 ASUiO 
2020. 
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USE OF ESTIMATES AND JUDGMENTS 

The SUeSaUaWiRQ Rf Whe cRQVROidaWed fiQaQciaO VWaWePeQWV iQ cRQfRUPiW\ ZiWh IFRSV UeTXiUeV PaQagePeQW 
WR Pake jXdgPeQWV, eVWiPaWeV aQd aVVXPSWiRQV WhaW affecW Whe aSSOicaWiRQ Rf accRXQWiQg SROicieV aQd Whe 
UeSRUWed aPRXQWV Rf aVVeWV, OiabiOiWieV, iQcRPe aQd e[SeQVeV. AcWXaO UeVXOWV Pa\ diffeU fURP WheVe 
eVWiPaWeV. EVWiPaWeV aQd XQdeUO\iQg aVVXPSWiRQV aUe UeYieZed RQ aQ RQgRiQg baViV. ReYiViRQV WR 
accRXQWiQg eVWiPaWeV aUe UecRgQiVed iQ Whe SeUiRd iQ Zhich Whe eVWiPaWeV aUe UeYiVed aQd iQ aQ\ fXWXUe 
SeUiRdV affecWed. EVWiPaWeV aUe baVed RQ hiVWRUicaO e[SeUieQce aQd RWheU facWRUV, iQcOXdiQg e[SecWaWiRQV 
Rf fXWXUe eYeQWV WhaW Pa\ haYe a fiQaQciaO iPSacW RQ Whe eQWiW\ aQd WhaW aUe beOieYed WR be UeaVRQabOe 
XQdeU Whe ciUcXPVWaQceV. 

IQfRUPaWiRQ abRXW cUiWicaO jXdgPeQWV iQ aSSO\iQg accRXQWiQg SROicieV WhaW haYe Whe PRVW VigQificaQW effecW 
RQ Whe aPRXQWV UecRgQiVed iQ Whe cRQVROidaWed fiQaQciaO VWaWePeQWV aV ZeOO aV iQfRUPaWiRQ abRXW 
aVVXPSWiRQV aQd eVWiPaWiRQ XQceUWaiQWieV WhaW haYe a VigQificaQW UiVk Rf UeVXOWiQg iQ a PaWeUiaO adjXVWPeQW 
ZiWhiQ Whe Qe[W fiQaQciaO \eaU affecWV PaiQO\ Whe fROORZiQg aUeaV: 
 
CoYid-19 
 
The RXWVSUead Rf Whe cRURQaYiUXV (CRYid-19) aQd Whe VeYeUe PeaVXUeV WakeQ b\ gRYeUQPeQWV iV iPSacWiQg 
RQ VRcieW\ aQd bXViQeVV XQSUecedeQWedO\. MaQ\ cRXQWUieV haYe decOaUed VWaWe Rf ePeUgeQc\ aQd aPRQg 
RWheUV iVVXed UeVWUicWiRQV WR fUee PRYePeQW ZiWhiQ Whe cRXQWU\ bXW aOVR acURVV bRUdeUV, aiUOiQeV haYe 
VXVSeQded PRVW Rf WheiU fOighWV aQd WRXU RSeUaWRUV WheiU WUaYeO RSeUaWiRQV. IW iV e[SecWed WhaW Whe 
XQceUWaiQWieV ZiOO cRQWiQXe RYeU Whe Qe[W PRQWhV. The WiPiQg aQd e[WeQW Rf PaUkeW UecRYeU\ deSeQdV RQ 
Whe effecWiYeQeVV Rf Whe gRYeUQPeQWV¶ PeaVXUeV WR cRXQWeU Whe cUiViV. 
 
DeVSiWe Whe cRQceUQ OiQked WR Whe VSUead Rf Whe YiUXV, Whe GURXS haV SeUfRUPed beWWeU WhaQ bXdgeWed aQd 
WheQ SUiRU \eaU XS WR Whe eQd Rf FebUXaU\ 2020. The WUeQd haV UeYeUVed VWaUWiQg fURP Whe OaVW Zeek Rf 
FebUXaU\ SaUWicXOaUO\ iQ IWaO\ Zhich iV Whe CRXQWU\ PRVWO\ affecWed b\ Whe CRYid-19 ZiWhiQ EXURSe. 
SWaUWiQg eaUO\ MaUch Whe RWheU PaiQ cRXQWUieV iQ Zhich Whe GURXS RSeUaWeV haYe VWaUWed WR fROORZ Whe 
decOiQiQg WUeQd.  
 
BaVed RQ Whe ViWXaWiRQ aV Rf Whe daWeV OeadiQg WR Whe SXbOicaWiRQ Rf Whe fiQaQciaO VWaWePeQWV Whe GURXS haV 
SeUfRUPed VceQaUiR aQaO\VeV aQd VWUeVV WeVWV XViQg aVVXPSWiRQV RQ Whe VigQificaQce Rf Whe dURS iQ 
bRRkiQgV, Whe OeQgWh Rf Whe SeUiRd Rf VXch VigQificaQWO\ dURSSed OeYeO Rf bXViQeVV acWiYiWieV aQd Whe 
UecRYeU\ SeUiRd baVed RQ ZhaW haV haSSeQed iQ ChiQa aQd RQ aQaO\ViV Pade b\ Whe CRPSaQ\ daWa 
VcieQWiVWV WeaP WakiQg iQWR accRXQW YaUiRXV VRXUceV Rf iQfRUPaWiRQ. The aQaO\VeV cRYeU QeW UeYeQXeV, 
bXViQeVV EBITDA aV ZeOO aV Whe OiTXidiW\ ViWXaWiRQ.  
 
The GURXS haV WakeQ a YaUieW\ Rf PeaVXUeV iQ aQ effRUW WR PaiQWaiQ aQ adeTXaWe OeYeO Rf OiTXidiW\ iQ Whe 
fRUeVeeabOe fXWXUe baVed RQ WheVe VceQaUiRV. TheVe PeaVXUeV iQcOXde: a) deciViRQV WR UedXce Whe cRVW baVe, 
e.g. VWRSSiQg Rf SURjecWV, UedXciQg PaUkeWiQg aQd RYeUhead VSeQd aV ZeOO aV fUee]iQg hiUiQg Rf ePSOR\eeV 
aQd b) XWiOi]iQg aOO Whe aYaiOabOe VXSSRUWiQg PeaVXUeV fRU Whe bXViQeVV cRPPXQiW\ SXW iQ SOace b\ Whe 
GRYeUQPeQWV iQ Whe cRUe PaUkeWV ZheUe Whe GURXS RSeUaWeV, e.g. gRYeUQPeQW VecXUed fiQaQciQg aQd 
VhRUW-WiPe ZRUk cRPSeQVaWiRQ. 
 
OYeUaOO Whe PagQiWXde Rf Whe cRVW UedXcWiRQ SURgUaP, iQcOXdiQg aOO Whe acWiRQV deVcUibed abRYe, ZiOO 
geQeUaWe VaYiQgV iQ a UaQge Rf ¼ 15 PiOOiRQ WR ¼ 30 PiOOiRQ iQ 2020, deSeQdiQg RQ hRZ ORQg Whe cUiViV 
ZiOO OaVW. 
 
IQ RUdeU WR fXUWheU SURWecW fURP ZRUVW caVe VceQaUiRV, Whe GURXS haV e[WeQded VeaVRQaO cUediW OiQeV aQd 
iV acceVViQg gRYeUQPeQW VecXUed fiQaQciQgV iQ SZiW]eUOaQd aQd Pa\ aSSO\ fRU Whe VaPe iQ aOO Whe 
jXUiVdicWiRQV ZheUe gRYeUQPeQWV aUe adRSWiQg ViPiOaU PeaVXUeV WR fXQd Whe QaWiRQaO bXViQeVV dXUiQg WhiV 
difficXOW SeUiRd dXe WR CRYid-19 SaQdePic. 
 
IQ addiWiRQ, fXUWheU eQWUeSUeQeXUiaO acWiRQV haYe beeQ WakeQ WR VecXUe Whe gRiQg cRQceUQ Rf Whe GURXS fRU 
Whe fRUeVeeabOe fXWXUe. See QRWe 34 fRU fXUWheU iQfRUPaWiRQ. 
 
WhiOe XQceUWaiQWieV UePaiQ aQd iW iV cXUUeQWO\ QRW UeaVRQabO\ SRVVibOe WR eVWiPaWe Whe fXWXUe iPSacW, 
baVed RQ Whe acWiRQV WakeQ PaQagePeQW dReV QRW haYe aQ\ UeaVRQ WR beOieYe WhaW Whe GURXS iV QRW abOe 
WR cRQWiQXe aV a gRiQg cRQceUQ.   
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Income Wa[eV 

AV Rf 31 DecePbeU 2019 Whe QeW OiabiOiW\ fRU cXUUeQW Wa[eV aPRXQWV WR EUR 5,514 WhRXVaQd (2018: QeW 
OiabiOiW\ fRU cXUUeQW Wa[eV Rf EUR 2,227 WhRXVaQd). The QeW OiabiOiW\ fRU defeUUed Wa[eV aPRXQWV WR EUR 
21,944 WhRXVaQd aW 31 DecePbeU 2019 (2018: EUR 18,444 WhRXVaQd, UefeU WR NRWe 13). SigQificaQW 
eVWiPaWeV aUe UeTXiUed iQ deWeUPiQiQg Whe cXUUeQW aQd defeUUed Wa[ aVVeWV aQd OiabiOiWieV. SRPe Rf WheVe 
eVWiPaWeV aUe baVed RQ iQWeUSUeWaWiRQV Rf e[iVWiQg Wa[ OaZV aQd UegXOaWiRQV. MaQagePeQW beOieYeV WhaW 
WheVe eVWiPaWeV aUe UeaVRQabOe aQd WhaW Whe UecRgQiVed OiabiOiWieV fRU iQcRPe Wa[-UeOaWed XQceUWaiQWieV aUe 
adeTXaWe. VaUiRXV iQWeUQaO aQd e[WeUQaO facWRUV Pa\ haYe faYRXUabOe RU XQfaYRXUabOe effecWV RQ Whe 
iQcRPe Wa[ aVVeWV aQd OiabiOiWieV. TheVe facWRUV iQcOXde, bXW aUe QRW OiPiWed WR, chaQgeV iQ Wa[ OaZV aQd 
UegXOaWiRQV RU WheiU iQWeUSUeWaWiRQ, aQd chaQgeV iQ Wa[ UaWeV. AQ\ VXch chaQgeV WhaW aUiVe cRXOd iPSacW 
Whe cXUUeQW aQd defeUUed iQcRPe Wa[ aVVeWV aQd OiabiOiWieV UecRgQiVed iQ Whe baOaQce VheeW iQ fXWXUe SeUiRdV. 
CXUUeQW Wa[ cRPSUiVeV Whe e[SecWed Wa[ Sa\abOe RU UeceiYabOe RQ Whe Wa[abOe iQcRPe RU ORVV fRU Whe \eaU 
aQd aQ\ adjXVWPeQW WR Wa[ Sa\abOe RU UeceiYabOe iQ UeVSecW Rf SUeYiRXV \eaUV. The aPRXQW Rf cXUUeQW Wa[ 
Sa\abOe RU UeceiYabOe iV Whe beVW eVWiPaWe Rf Whe Wa[ aPRXQW e[SecWed WR be Said RU UeceiYed WhaW UefOecWV 
XQceUWaiQW\ UeOaWed WR iQcRPe Wa[eV, if aQ\. IW iV PeaVXUed XViQg Wa[ UaWeV eQacWed RU VXbVWaQWiYeO\ eQacWed 
aW Whe UeSRUWiQg daWe. CXUUeQW Wa[ aOVR iQcOXdeV aQ\ Wa[ aUiViQg fURP diYideQdV. CXUUeQW Wa[ aVVeWV aQd 
OiabiOiWieV aUe RffVeW RQO\ if ceUWaiQ cUiWeUia aUe PeW. 
AV Rf 31 DecePbeU 2019 PaQagePeQW UecRgQiVed defeUUed Wa[ aVVeWV RQ ORVVeV caUUied fRUZaUd fRU EUR 
3,858 WhRXVaQd baVed RQ iWV eVWiPaWeV Rf fXWXUe Wa[abOe SURfiWV. MaQagePeQW cRQVideUV iW SURbabOe WhaW 
fXWXUe Wa[abOe SURfiWV ZiOO be aYaiOabOe agaiQVW Zhich VXch ORVVeV caQ be XVed. 

 
PUoYiVion and conWingencieV 

The XVe Rf eVWiPaWeV aQd jXdgPeQWV iV UeTXiUed iQ RUdeU WR aVVeVV Whe aPRXQW aQd WiPiQg Rf fXWXUe caVh 
RXWfORZV WR VeWWOe Whe SUeVeQW OegaO RU cRQVWUXcWiYe RbOigaWiRQV. IQ caVe Whe eVWiPaWeV Rf GURXS¶V 
PaQagePeQW diffeU VigQificaQWO\ fURP effecWiYe caVh RXWfORZV, Whe cRQVROidaWed fiQaQciaO VWaWePeQWV 
cRXOd be PaWeUiaOO\ affecWed. TRWaO SURYiViRQV aPRXQW WR EUR 904 WhRXVaQd aV Rf 31 DecePbeU 2019 
(EUR 560 WhRXVaQd fRU 2018). FRU fXUWheU iQfRUPaWiRQ Vee NRWe 27.  
 
BXVineVV combinaWionV 

The GURXS iQiWiaOO\ UecRgQi]eV Whe faiU YaOXe Rf ideQWifiabOe aVVeWV acTXiUed, Whe OiabiOiWieV aVVXPed, aQ\ 
QRQ-cRQWUROOiQg iQWeUeVW RQ a SURSRUWiRQaWe baViV aQd Whe cRQVideUaWiRQ WUaQVfeUUed iQ a bXViQeVV 
cRPbiQaWiRQ. MaQagePeQW jXdgPeQW iV SaUWicXOaUO\ iQYROYed iQ Whe UecRgQiWiRQ aQd faiU YaOXe 
PeaVXUePeQW Rf iQWeOOecWXaO SURSeUW\ aQd cRQWiQgeQW cRQVideUaWiRQ. IQ PakiQg WhiV aVVeVVPeQW, 
PaQagePeQW cRQVideUV Whe XQdeUO\iQg ecRQRPic VXbVWaQce Rf Whe iWePV cRQceUQed iQ addiWiRQ WR Whe 
cRQWUacWXaO WeUPV. ThiV SURceVV iPSacWV Whe aPRXQWV aVVigQed WR iQdiYidXaOO\ ideQWifiabOe aVVeWV aQd 
OiabiOiWieV, Whe PRVW VigQificaQW RQeV beiQg iQWaQgibOe aVVeWV. AV a UeVXOW, Whe SXUchaVe SUice aOORcaWiRQ 
iPSacWV GURXS¶V UeSRUWed aVVeWV aQd OiabiOiWieV, fXWXUe QeW eaUQiQgV dXe WR Whe iPSacW RQ fXWXUe 
deSUeciaWiRQ aQd aPRUWi]aWiRQ e[SeQVe aQd iPSaiUPeQW WeVWV. 
 
ImpaiUmenW 

 AV Rf 31 DecePbeU 2019 aQd 2018 Whe GURXS had UeVSecWiYeO\ EUR 61,229 WhRXVaQd aQd EUR 58,634 
WhRXVaQd iQ gRRdZiOO (Vee NRWe 20) aQd EUR 156,009 WhRXVaQd aQd EUR 151,301 WhRXVaQd iQ iQWaQgibOe 
aVVeWV ZiWh aQ iQdefiQiWe XVefXO Oife (Vee NRWe 19). AVVeWV WhaW haYe aQ iQdefiQiWe XVefXO Oife, VXch aV 
WUadePaUkV RZQed b\ Whe GURXS, gRRdZiOO aQd iQWaQgibOe aVVeWV QRW \eW aYaiOabOe fRU XVe aUe QRW VXbjecW 
WR aPRUWi]aWiRQ aQd aUe aQQXaOO\ WeVWed fRU iPSaiUPeQW. AVVeWV WhaW aUe VXbjecW WR aPRUWi]aWiRQ aUe 
UeYieZed fRU iPSaiUPeQW ZheQeYeU eYeQWV RU chaQgeV iQ ciUcXPVWaQceV iQdicaWe WhaW Whe caUU\iQg aPRXQW 
Pa\ QRW be UecRYeUabOe. 

 AQ iPSaiUPeQW ORVV iV UecRgQiVed fRU Whe aPRXQW b\ Zhich Whe aVVeW¶V caUU\iQg aPRXQW e[ceedV iWV 
UecRYeUabOe aPRXQW. TR cRPSXWe Whe UecRYeUabOe aPRXQW Whe GURXS¶V PaQagePeQW XVeV ke\ 
aVVXPSWiRQV, e.g. a diVcRXQW UaWe UefOecWiQg Whe UiVk Rf Whe aVVeWV WeVWed fRU iPSaiUPeQW aQd fXWXUe 
e[SecWed caVh fORZV geQeUaWed b\ WheVe aVVeWV. AcWXaO RXWcRPeV, e.g. caVh fORZV, Pa\ YaU\ VigQificaQWO\ 
fURP WhRVe aVVXPed b\ PaQagePeQW. FacWRUV VXch aV Whe XQdeUSeUfRUPaQce Rf Whe RSeUaWiQg acWiYiWieV, 
ZRUVeQiQg Rf PaUkeW cRQdiWiRQV, chaQgeV iQ diVcRXQW UaWeV aQd ORZeU WhaQ aQWiciSaWed UeYeQXeV deUiYed 
fURP Whe aVVeWV cRXOd Oead WR a VigQificaQW iPSaiUPeQW. 
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BASIS OF CONSOLIDATION 

The cRQVROidaWed fiQaQciaO VWaWePeQWV iQcOXde Whe fiQaQciaO iQfRUPaWiRQ Rf Whe SaUeQW cRPSaQ\ 
OaVWPiQXWe.cRP N.V. aQd Rf Whe cRPSaQieV RYeU Zhich LMN haV Whe UighW WR e[eUciVe cRQWURO, eiWheU 
diUecWO\ RU iQdiUecWO\. 

 
BXVineVV combinaWionV  

BXViQeVV cRPbiQaWiRQV aUe accRXQWed fRU b\ aSSO\iQg Whe acTXiViWiRQ PeWhRd. The GURXS PeaVXUeV 
gRRdZiOO aV Whe faiU YaOXe Rf Whe cRQVideUaWiRQ WUaQVfeUUed (iQcOXdiQg Whe faiU YaOXe Rf aQ\ SUeYiRXVO\ 
heOd eTXiW\ iQWeUeVW iQ Whe acTXiUee) aQd Whe UecRgQiVed aPRXQW Rf aQ\ QRQ-cRQWUROOiQg iQWeUeVWV iQ Whe 
acTXiUee, OeVV Whe QeW UecRgQiVed aPRXQW (geQeUaOO\ faiU YaOXe) Rf Whe ideQWifiabOe aVVeWV acTXiUed aQd 
OiabiOiWieV aVVXPed, aOO PeaVXUed aV Rf Whe acTXiViWiRQ daWe. WheQ Whe e[ceVV iV QegaWiYe, a baUgaiQ 
SXUchaVe gaiQ iV UecRgQiVed iPPediaWeO\ iQ SURfiW RU ORVV beORZ RSeUaWiQg SURfiW. 

The cRQVideUaWiRQ WUaQVfeUUed iQcOXdeV Whe faiU YaOXeV Rf Whe aVVeWV WUaQVfeUUed, OiabiOiWieV iQcXUUed b\ Whe 
GURXS WR Whe SUeYiRXV RZQeUV Rf Whe acTXiUee, eTXiW\ iQWeUeVWV iVVXed b\ Whe GURXS aQd Whe faiU YaOXe Rf 
aQ\ cRQWiQgeQW cRQVideUaWiRQ. TUaQVacWiRQ cRVWV, RWheU WhaQ WhRVe aVVRciaWed ZiWh Whe iVVXe Rf debW RU 
eTXiW\ VecXUiWieV, iQcXUUed iQ cRQQecWiRQ ZiWh a bXViQeVV cRPbiQaWiRQ aUe e[SeQVed aV iQcXUUed. 

 
SXbVidiaUieV 

CRQWURO e[iVWV ZheQ OaVWPiQXWe.cRP N.V. iV e[SRVed, RU haV UighWV, WR YaUiabOe UeWXUQV fURP iWV 
iQYROYePeQW ZiWh aQ iQYeVWee aQd haV Whe abiOiW\ WR affecW WhRVe UeWXUQV WhURXgh iWV SRZeU RYeU Whe 
iQYeVWee. 

The fiQaQciaO VWaWePeQWV Rf VXbVidiaUieV WhaW aUe cRQWUROOed b\ Whe GURXS aUe iQcOXded iQ Whe cRQVROidaWed 
fiQaQciaO VWaWePeQWV fURP Whe daWe WhaW cRQWURO cRPPeQceV XQWiO Whe daWe WhaW cRQWURO ceaVeV. The 
accRXQWiQg SROicieV Rf VXbVidiaUieV haYe beeQ chaQged ZheQ QeceVVaU\ WR aOigQ WheP ZiWh Whe SROicieV 
adRSWed b\ Whe GURXS. 

 
TUanVacWionV eliminaWed on conVolidaWion 

IQWUa-gURXS baOaQceV aQd WUaQVacWiRQV, aQd aQ\ XQUeaOiVed iQcRPe aQd e[SeQVeV aUiViQg fURP iQWUa-gURXS 
WUaQVacWiRQV, aUe eOiPiQaWed iQ SUeSaUiQg Whe cRQVROidaWed fiQaQciaO VWaWePeQWV. UQUeaOiVed ORVVeV aUe 
eOiPiQaWed iQ Whe VaPe Za\ aV XQUeaOiVed gaiQV, bXW RQO\ WR Whe e[WeQW WhaW WheUe iV QR eYideQce Rf 
iPSaiUPeQW. 

 
ChangeV in oZneUVhip inWeUeVWV in VXbVidiaUieV ZiWhoXW change of conWUol 

TUaQVacWiRQV ZiWh QRQ-cRQWUROOiQg iQWeUeVWV WhaW dR QRW UeVXOW iQ ORVV Rf cRQWURO aUe accRXQWed fRU aV eTXiW\ 
WUaQVacWiRQV WhaW iV, aV WUaQVacWiRQV ZiWh Whe RZQeUV acWiQg iQ WheiU caSaciW\ Rf RZQeUV. The diffeUeQce 
beWZeeQ faiU YaOXe Rf aQ\ cRQVideUaWiRQ Said aQd Whe UeOeYaQW VhaUe acTXiUed Rf Whe caUU\iQg YaOXe Rf QeW 
aVVeWV Rf Whe VXbVidiaU\ iV UecRUded iQ eTXiW\. GaiQV RU ORVVeV RQ diVSRVaOV WR QRQ-cRQWUROOiQg iQWeUeVWV 
aUe aOVR UecRUded iQ eTXiW\. 

 
LoVV of conWUol 

WheQ Whe GURXS ceaVeV WR haYe cRQWURO RYeU a VXbVidiaU\ iW deUecRgQi]eV Whe aVVeWV aQd OiabiOiWieV Rf Whe 
VXbVidiaU\, aQd aQ\ UeOaWed QRQ-cRQWUROOiQg iQWeUeVW aQd RWheU cRPSRQeQWV Rf eTXiW\. AQ\ UeVXOWiQg gaiQ 
RU ORVV iV UecRgQiVed iQ SURfiW RU ORVV. AQ\ iQWeUeVW UeWaiQed iQ Whe fRUPeU VXbVidiaU\ iV PeaVXUed aW faiU 
YaOXe ZheQ cRQWURO iV ORVW. ThiV YaOXe iV Whe iQiWiaO caUU\iQg aPRXQW fRU Whe SXUSRVeV Rf VXbVeTXeQWO\ 
accRXQWiQg fRU Whe UeWaiQed iQWeUeVW aV aQ aVVRciaWe, jRiQW YeQWXUe RU fiQaQciaO aVVeW.  

 
InWeUeVWV in eqXiW\-accoXnWed inYeVWeeV 

The GURXS¶V iQWeUeVWV iQ eTXiW\-accRXQWed iQYeVWeeV cRPSUiVe iQWeUeVWV iQ aVVRciaWeV, Zhich aUe WhRVe 
eQWiWieV iQ Zhich Whe GURXS haV VigQificaQW iQfOXeQce, bXW QRW cRQWURO RU jRiQW cRQWURO, RYeU Whe fiQaQciaO 
aQd RSeUaWiQg SROicieV (geQeUaOO\ a 20% WR 50% VhaUehROdiQg). IQWeUeVWV iQ aVVRciaWeV aUe accRXQWed fRU 
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XViQg Whe eTXiW\ PeWhRd. The\ aUe UecRgQiVed iQiWiaOO\ aW cRVW. SXbVeTXeQW WR iQiWiaO UecRgQiWiRQ, Whe 
cRQVROidaWed fiQaQciaO VWaWePeQWV iQcOXde Whe GURXS¶V VhaUe Rf Whe SURfiW RU ORVV aQd RWheU cRPSUeheQViYe 
iQcRPe Rf eTXiW\-accRXQWed iQYeVWeeV, XQWiO Whe daWe RQ Zhich VigQificaQW iQfOXeQce ceaVeV. 
AddiWiRQaO iQfRUPaWiRQ UegaUdiQg chaQgeV iQ Whe cRQVROidaWiRQ aUea iV SURYided iQ NRWe 5. 

 

FUNCTIONAL AND PRESENTATION CURRENCY  

The fiQaQciaO VWaWePeQWV Rf VXbVidiaUieV, aVVRciaWeV aQd jRiQW YeQWXUeV aUe SUeSaUed iQ Whe cXUUeQc\ Rf Whe 
SUiPaU\ ecRQRPic eQYiURQPeQW iQ Zhich Whe\ RSeUaWe (Whe "fXQcWiRQaO cXUUeQc\"). The cRQVROidaWed 
fiQaQciaO VWaWePeQWV aUe SUeVeQWed iQ EXUR (EUR), Zhich iV Whe fXQcWiRQaO cXUUeQc\ Rf Whe SaUeQW 
cRPSaQ\. IQ iQdiYidXaO cRPSaQieV, WUaQVacWiRQV iQ fRUeigQ cXUUeQcieV aUe UecRUded aW Whe UaWe Rf e[chaQge 
aW Whe daWe Rf Whe WUaQVacWiRQ. MRQeWaU\ aVVeWV aQd OiabiOiWieV iQ fRUeigQ cXUUeQcieV aUe WUaQVOaWed iQWR Whe 
fXQcWiRQaO cXUUeQc\ aW \eaU-eQd UaWeV. AQ\ UeVXOWiQg e[chaQge diffeUeQceV aUe UecRgQiVed iQ SURfiW RU ORVV. 

FRUeigQ RSeUaWiRQV aUe cRQVROidaWed aV fROORZV: 
▪ Whe aVVeWV aQd OiabiOiWieV Rf fRUeigQ RSeUaWiRQV, iQcOXdiQg gRRdZiOO aQd faiU YaOXe adjXVWPeQWV 

aUiViQg RQ acTXiViWiRQ, aUe WUaQVOaWed iQWR EXUR aW Whe e[chaQge UaWeV aW Whe UeSRUWiQg daWe. The 
iQcRPe aQd e[SeQVeV Rf fRUeigQ RSeUaWiRQV aUe WUaQVOaWed iQWR EXUR aW Whe aYeUage e[chaQge UaWeV 
fRU Whe SeUiRd ZheQ cRQVideUed a UeaVRQabOe aSSUR[iPaWiRQ Rf Whe VSRW UaWe. 

▪ fRUeigQ cXUUeQc\ diffeUeQceV aUe UecRgQiVed iQ OWheU CRPSUeheQViYe IQcRPe aQd accXPXOaWed 
iQ Whe WUaQVOaWiRQ UeVeUYe, e[ceSW WR Whe e[WeQW WhaW Whe WUaQVOaWiRQ diffeUeQce iV aOORcaWed WR QRQ-
cRQWUROOiQg iQWeUeVWV. 

 

PROPERTY, PLANT AND EQUIPMENT 

PURSeUW\, POaQW aQd ETXiSPeQW iV VWaWed aW acTXiViWiRQ RU cRQVWUXcWiRQ cRVW OeVV accXPXOaWed deSUeciaWiRQ 
aQd iPSaiUPeQW ORVVeV RU UeYeUVaOV. AcTXiViWiRQ aQd cRQVWUXcWiRQ cRVW iQcOXdeV aOO e[SeQVeV diUecWO\ 
aWWUibXWabOe WR Whe acTXiViWiRQ aQd QeceVVaU\ WR bUiQg Whe aVVeW WR ZRUkiQg cRQdiWiRQ fRU iWV iQWeQded XVe.  

WheUe SaUWV Rf aQ iWeP Rf SURSeUW\, SOaQW aQd eTXiSPeQW haYe diffeUeQW XVefXO OiYeV, Whe\ aUe accRXQWed 
fRU aV VeSaUaWe cRPSRQeQWV Rf SURSeUW\, SOaQW aQd eTXiSPeQW. BRUURZiQg cRVWV WhaW aUe diUecWO\ 
aWWUibXWabOe WR Whe acTXiViWiRQ, cRQVWUXcWiRQ RU SURdXcWiRQ Rf a TXaOif\iQg aVVeW ZiOO be caSiWaOiVed aV SaUW 
Rf Whe acTXiViWiRQ cRVW Rf WhaW aVVeW. AQ aVVeW iV deePed WR be a TXaOif\iQg aVVeW if a VXbVWaQWiaO aPRXQW 
Rf WiPe iV UeTXiUed WR eQVXUe WhaW iW iV iQ Whe iQWeQded VWaWe Uead\ fRU XVe RU VaOe. 
 
SXbVeqXenW coVWV 

SXbVeTXeQW e[SeQdiWXUeV aUe caSiWaOiVed RQO\ ZheQ iW iV SURbabOe WhaW Whe fXWXUe ecRQRPic beQefiWV 
aVVRciaWed ZiWh Whe iWeP ZiOO fORZ WR Whe GURXS aQd Whe cRVW Rf Whe iWeP caQ be PeaVXUed UeOiabO\. AOO 
RWheU UeSaiUV aQd PaiQWeQaQce cRVWV aUe e[SeQVed aV iQcXUUed. 

 
DepUeciaWion  

DeSUeciaWiRQ iV chaUged WR SURfiW RU ORVV RQ a VWUaighW-OiQe baViV RYeU Whe fROORZiQg eVWiPaWed XVefXO OiYeV: 
▪ IT ETXiSPeQW 5 \eaUV 
▪ FXUQiWXUe 3-5 \eaUV 
▪ OWheU SURSeUW\, SOaQW aQd eTXiSPeQW 4 \eaUV 

LaQd iV QRW deSUeciaWed. DeSUeciaWiRQ RQ SURSeUW\, SOaQW aQd eTXiSPeQW begiQV ZheQ iW iV iQ Whe ZRUkiQg 
cRQdiWiRQ iQWeQded b\ MaQagePeQW. 

The UeVidXaO YaOXe aQd Whe XVefXO ecRQRPic Oife Rf SURSeUW\, SOaQW aQd eTXiSPeQW aUe UeYieZed aQQXaOO\ 
aQd adjXVWed ZheUe QeceVVaU\. GaiQV aQd ORVVeV aUiViQg fURP Whe VaOe Rf SURSeUW\, SOaQW aQd eTXiSPeQW 
aUe UecRgQiVed iQ Whe VWaWePeQW Rf SURfiW RU ORVV. 

AQ aVVeW¶V caUU\iQg aPRXQW iV ZUiWWeQ dRZQ iPPediaWeO\ WR iWV UecRYeUabOe aPRXQW if Whe aVVeW¶V caUU\iQg 
aPRXQW iV gUeaWeU WhaQ iWV eVWiPaWed UecRYeUabOe aPRXQW. 

 

INTANGIBLE ASSETS 

IQWaQgibOe aVVeWV aUe VWaWed aW cRVW OeVV aQ\ accXPXOaWed aPRUWi]aWiRQ aQd iPSaiUPeQW ORVVeV.  
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TUademaUkV 

TUadePaUkV acTXiUed iQ a bXViQeVV cRPbiQaWiRQ aUe UecRgQiVed aW faiU YaOXe aW Whe acTXiViWiRQ daWe. The\ 
aUe WeVWed aQQXaOO\ fRU iPSaiUPeQW. AOO WUadePaUkV haYe beeQ aVVXPed WR haYe aQ iQdefiQiWe Oife XSRQ 
Whe abVeQce Rf a fRUeVeeabOe OiPiW WR Whe SeUiRd RYeU Zhich Whe aVVeWV aUe e[SecWed WR geQeUaWe QeW caVh 
iQfORZV. The\ aUe WeVWed aQQXaOO\ fRU iPSaiUPeQW RU ZheQeYeU eYeQWV RU chaQgeV iQ ciUcXPVWaQceV 
iQdicaWe WhaW WUadePaUkV Pa\ be iPSaiUed. 

 
CapiWaliVed deYelopmenW coVWV 

The caSiWaOiVed deYeORSPeQW cRVWV Rf OaVWPiQXWe.cRP GURXS cRQViVW PaiQO\ Rf caSiWaOiVed iQWeUQaO aQd 
e[WeUQaO e[SeQdiWXUeV fRU Whe deYeORSPeQW Rf Whe ZebViWeV Rf OaVWPiQXWe.cRP GURXS.  

IQWeUQaO aQd e[WeUQaO deYeORSPeQW e[SeQdiWXUeV aUe caSiWaOiVed if: 

▪ Whe\ Oead WR QeZ RU VXbVWaQWiaOO\ iPSURYed feaWXUeV RQ Whe iQWeUQeW Sage RU RWheU iQWaQgibOe aVVeWV; 

▪ Whe fiQaOi]aWiRQ Rf Whe deYeORSPeQW iV WechQicaOO\ aQd cRPPeUciaOO\ feaVibOe; 

▪ Whe GURXS haV Whe iQWeQWiRQ WR cRPSOeWe Whe SURjecW aQd Whe abiOiW\ WR XVe Whe QeZ RU VXbVWaQWiaOO\ 
iPSURYed feaWXUeV; 

▪ Whe GURXS haV VXfficieQW UeVRXUceV WR cRPSOeWe Whe deYeORSPeQW; aQd 

▪ Whe e[SeQdiWXUe caQ be PeaVXUed UeOiabO\. 

DeYeORSPeQW e[SeQdiWXUeV WhaW dR QRW fXOfiO Whe abRYe cUiWeUia aUe e[SeQVed aV iQcXUUed. 

The e[SeQdiWXUe caSiWaOiVed iQcOXdeV Whe cRVW Rf PaWeUiaOV WRgeWheU ZiWh iQWeUQaO aQd e[WeUQaO SURjecW 
cRVWV aV ZeOO aV bRUURZiQg cRVWV WhaW aUe diUecWO\ aWWUibXWabOe WR a deYeORSPeQW SURjecW. 
 
AmoUWi]aWion 

APRUWi]aWiRQ Rf iQWaQgibOe aVVeWV iV chaUged WR SURfiW RU ORVV RQ a VWUaighW-OiQe baViV RYeU WheiU eVWiPaWed 
XVefXO Oife. APRUWi]aWiRQ Rf iQWaQgibOe aVVeWV begiQV aW Whe daWe Whe\ aUe aYaiOabOe fRU XVe. IQWaQgibOe 
aVVeWV ZiWh aQ iQdefiQiWe XVefXO Oife aUe QRW aPRUWiVed. The\ aUe WeVWed aQQXaOO\ fRU iPSaiUPeQW RU 
ZheQeYeU eYeQWV RU chaQgeV iQ ciUcXPVWaQceV iQdicaWe WhaW WUadePaUkV Pa\ be iPSaiUed. 

The eVWiPaWed XVefXO OiYeV aUe aV fROORZV: 

▪ CaSiWaOiVed deYeORSPeQW cRVW (VRfWZaUe)                                                2-3 \eaUV 

The RWheU iQWaQgibOe aVVeWV aUe aPRUWiVed RQ a VWUaighW-OiQe baViV RYeU Whe eVWiPaWed XVefXO OiYeV Rf Whe 
aVVeWV cRQceUQed. 

The UeVidXaO YaOXe aQd Whe XVefXO ecRQRPic Oife Rf iQWaQgibOe aVVeWV aUe UeYieZed aQQXaOO\ aQd adjXVWed 
ZheUe QeceVVaU\.  

GaiQV aQd ORVVeV aUiViQg fURP Whe VaOe Rf iQWaQgibOe aVVeWV aUe UecRgQiVed iQ Whe VWaWePeQW Rf SURfiW RU 
ORVV. 

 

GOODWILL 

AW Whe daWe Rf acTXiViWiRQ aQd Whe daWe Rf cRQWURO, Whe eTXiW\ Rf Whe cRQVROidaWed cRPSaQieV iV deWeUPiQed 
b\ aWWUibXWiQg WR Whe iQdiYidXaO aVVeWV aQd OiabiOiWieV WheiU faiU YaOXe. The UePaiQiQg diffeUeQce, if aQ\, 
cRPSaUed WR Whe cRVW Rf acTXiViWiRQ, if SRViWiYe, iV UecRUded iQ gRRdZiOO; if QegaWiYe, afWeU haYiQg 
UePeaVXUed Whe faiU YaOXe Rf Whe acTXiUed aVVeWV aQd OiabiOiWieV, VXch diffeUeQce iV UecRgQiVed iQ Whe 
VWaWePeQW Rf SURfiW RU ORVV. WheQeYeU Whe iQiWiaO UecRgQiWiRQ Rf a bXViQeVV cRPbiQaWiRQ caQ be deWeUPiQed 
RQO\ SURYiViRQaOO\, adjXVWPeQWV WR Whe iQiWiaOO\ aOORcaWed YaOXeV aUe UecRgQiVed ZiWhiQ 12 PRQWhV fURP 
Whe acTXiViWiRQ daWe.  

 

IMPAIRMENT OF NON-FINANCIAL ASSETS 

The caUU\iQg aPRXQW Rf Whe GURXS¶V SURSeUW\, SOaQW aQd eTXiSPeQW aQd iQWaQgibOe aVVeWV iV UeYieZed aW 
each baOaQce VheeW daWe WR deWeUPiQe ZheWheU WheUe iV aQ\ iQdicaWiRQ Rf iPSaiUPeQW. If VXch iQdicaWiRQ 
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e[iVWV, Whe aVVeW¶V (RU Whe UeVSecWiYe caVh-geQeUaWiQg XQiWV) UecRYeUabOe aPRXQW, beiQg Whe higheU Rf iWV 
faiU YaOXe OeVV cRVW Rf diVSRVaO aQd iWV YaOXe iQ XVe, iV eVWiPaWed. IQ aVVeVViQg YaOXe iQ XVe, Whe eVWiPaWed 
fXWXUe caVh fORZV aUe diVcRXQWed WR WheiU SUeVeQW YaOXe XViQg a SUe-Wa[ diVcRXQW UaWe WhaW UefOecWV cXUUeQW 
PaUkeW aVVeVVPeQWV Rf Whe WiPe YaOXe Rf PRQe\ aQd Whe UiVkV VSecific WR Whe aVVeW. GRRdZiOO aQd 
iQWaQgibOe aVVeWV ZiWh iQdefiQiWe XVefXO OiYeV aUe WeVWed fRU iPSaiUPeQW aW OeaVW aQQXaOO\.  

The WeVW iV cRQdXcWed aW Whe eQd Rf eYeU\ \eaU VR Whe daWe Rf WeVWiQg iV Whe \eaU-eQd cORViQg daWe Rf Whe 
cRQVROidaWed fiQaQciaO VWaWePeQWV. GRRdZiOO acTXiUed aQd aOORcaWed dXUiQg Whe \eaU iV WeVWed fRU 
iPSaiUPeQW aW Whe eQd Rf Whe \eaU iQ Zhich Whe acTXiViWiRQ aQd aOORcaWiRQ WRRk SOace. GRRdZiOO iV 
aOORcaWed aQd WeVWed aW RSeUaWiQg VegPeQW OeYeO aV iW iV QRW PRQiWRUed aW a ORZeU CGU OeYeO. 

AQ\ iPSaiUPeQW ORVV iV UecRgQiVed iQ Whe iQcRPe VWaWePeQW ZheQeYeU Whe caUU\iQg aPRXQW Rf aQ aVVeW RU 
iWV caVh-geQeUaWiQg XQiW e[ceedV iWV UecRYeUabOe aPRXQW. 

IPSaiUPeQW ORVVeV UecRgQiVed iQ SUiRU SeUiRdV aUe aVVeVVed aW each UeSRUWiQg daWe fRU aQ\ iQdicaWiRQV WhaW 
Whe ORVV haV decUeaVed RU QR ORQgeU e[iVWV. AQ iPSaiUPeQW ORVV iV UeYieZed if WheUe haV beeQ a chaQge iQ 
Whe eVWiPaWeV XVed WR deWeUPiQe Whe UecRYeUabOe aPRXQW. AQ iPSaiUPeQW ORVV iV UeYeUVed RQO\ WR Whe 
e[WeQW WhaW Whe aVVeW¶V caUU\iQg aPRXQW dReV QRW e[ceed Whe caUU\iQg aPRXQW WhaW ZRXOd haYe beeQ 
deWeUPiQed, QeW Rf deSUeciaWiRQ RU aPRUWi]aWiRQ, if QR iPSaiUPeQW ORVV had beeQ UecRgQiVed. AQ 
iPSaiUPeQW ORVV iQ UeVSecW Rf gRRdZiOO iV QRW UeYeUVed. 

 

LEASES 

FRU aQ\ QeZ cRQWUacWV eQWeUed iQWR RQ RU afWeU 1 JaQXaU\ 2019, Whe GURXS cRQVideUV ZheWheU a cRQWUacW 
iV, RU cRQWaiQV a OeaVe. A OeaVe iV defiQed aV µa cRQWUacW, RU SaUW Rf a cRQWUacW, WhaW cRQYe\V Whe UighW WR XVe 
aQ aVVeW (Whe XQdeUO\iQg aVVeW) fRU a SeUiRd Rf WiPe iQ e[chaQge fRU cRQVideUaWiRQ¶. TR aSSO\ WhiV 
defiQiWiRQ Whe GURXS aVVeVVeV ZheWheU Whe cRQWUacW PeeWV ke\ eYaOXaWiRQV Zhich aUe ZheWheU: 

▪ Whe cRQWUacW cRQWaiQV aQ ideQWified aVVeW, Zhich iV eiWheU e[SOiciWO\ ideQWified iQ Whe cRQWUacW RU 
iPSOiciWO\ VSecified b\ beiQg ideQWified aW Whe WiPe Whe aVVeW iV Pade aYaiOabOe WR Whe GURXS; 

▪ Whe GURXS haV Whe UighW WR RbWaiQ VXbVWaQWiaOO\ aOO Rf Whe ecRQRPic beQefiWV fURP XVe Rf Whe ideQWified 
aVVeW WhURXghRXW Whe SeUiRd Rf XVe, cRQVideUiQg iWV UighWV ZiWhiQ Whe defiQed VcRSe Rf Whe cRQWUacW. 

LeaVeV aUe UecRgQiVed aV a UighW-Rf-XVe aVVeW aQd a cRUUeVSRQdiQg OiabiOiW\ aW Whe daWe aW Zhich Whe OeaVed 
aVVeW iV aYaiOabOe fRU XVe b\ Whe GURXS. Each OeaVe Sa\PeQW iV aOORcaWed beWZeeQ Whe OiabiOiW\ (SUiQciSaO) 
aQd fiQaQce cRVW. The fiQaQce cRVW iV chaUged WR SURfiW aQd ORVV RYeU Whe OeaVe SeUiRd (iQWeUeVW e[SeQVe) 
VR aV WR SURdXce a cRQVWaQW SeUiRdic UaWe Rf iQWeUeVW RQ Whe UePaiQiQg baOaQce Rf Whe OiabiOiW\ fRU each 
SeUiRd. AVVeWV aQd OiabiOiWieV aUiViQg fURP a OeaVe aUe iQiWiaOO\ PeaVXUed RQ a SUeVeQW YaOXe baViV. The 
UighW-Rf-XVe aVVeW iV deSUeciaWed RYeU Whe VhRUWeU Rf Whe aVVeW¶V XVefXO Oife aQd Whe OeaVe WeUP RQ a VWUaighW-
OiQe baViV. 

RighW-Rf-XVe aVVeWV aUe PeaVXUed aW cRVW cRPSUiViQg Whe fROORZiQg: 

x Whe aPRXQW Rf Whe iQiWiaO PeaVXUePeQW Rf OeaVe OiabiOiW\ 
x aQ\ OeaVe Sa\PeQWV Pade aW RU befRUe Whe cRPPeQcePeQW daWe OeVV aQ\ OeaVe iQceQWiYeV UeceiYed 
x aQ\ iQiWiaO diUecW cRVWV, aQd 

x UeVWRUaWiRQ cRVWV. 

 
UQdeU Whe cRVW PRdeO, aQ eQWiW\ PeaVXUeV a UighW-Rf-XVe aVVeWV aW: 

x iQiWiaO cRVW aV deVcUibed abRYe; 
x OeVV accXPXOaWed aPRUWiVaWiRQ (UecRgQiVed iQ accRUdaQce ZiWh Whe deSUeciaWiRQ UeTXiUePeQWV Rf IAS 

16) aQd 
x accXPXOaWed iPSaiUPeQW ORVVeV (UecRgQiVed iQ accRUdaQce ZiWh IAS 36); 

IPSaiUPeQW (iQ accRUdaQce ZiWh IAS 36) VhRXOd be ideQWified aW Whe iQdiYidXaO aVVeW OeYeO if Whe iQdiYidXaO 
aVVeW geQeUaWeV caVh iQfORZV WhaW aUe OaUgeO\ iQdeSeQdeQW fURP RWheU aVVeWV. WheUe Whe UecRYeUabOe 
aPRXQW Rf Whe UighW-Rf-XVe aVVeW caQQRW be deWeUPiQed iQdiYidXaOO\, Whe iPSaiUPeQW WeVW PRYeV WR Whe 
OeYeO Rf Whe caVh-geQeUaWiQg XQiW (µCGU¶) WR Zhich Whe UighW-Rf-XVe aVVeW beORQgV. 

LeaVe OiabiOiWieV iQcOXde Whe QeW SUeVeQW YaOXe Rf Whe fROORZiQg OeaVe Sa\PeQWV: 
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x fi[ed Sa\PeQWV (iQcOXdiQg iQ-VXbVWaQce fi[ed Sa\PeQWV), OeVV aQ\ OeaVe iQceQWiYeV UeceiYabOe 
x YaUiabOe OeaVe Sa\PeQWV WhaW aUe baVed RQ aQ iQde[ RU a UaWe 
x aPRXQWV e[SecWed WR be Sa\abOe b\ Whe OeVVee XQdeU UeVidXaO YaOXe gXaUaQWeeV 
x Whe e[eUciVe SUice Rf a SXUchaVe RSWiRQ if Whe OeVVee iV UeaVRQabO\ ceUWaiQ WR e[eUciVe WhaW RSWiRQ, aQd 
x Sa\PeQWV Rf SeQaOWieV fRU WeUPiQaWiQg Whe OeaVe, if Whe OeaVe WeUP UefOecWV Whe OeVVee e[eUciViQg WhaW 

RSWiRQ. 

LeaVe Sa\PeQWV iQcOXded iQ Whe PeaVXUePeQW Rf Whe OeaVe OiabiOiW\ aUe Pade XS Rf fi[ed Sa\PeQWV 
(iQcOXdiQg iQ VXbVWaQce fi[ed), YaUiabOe Sa\PeQWV baVed RQ aQ iQde[ RU UaWe, aPRXQWV e[SecWed WR be 
Sa\abOe XQdeU a UeVidXaO YaOXe gXaUaQWee aQd Sa\PeQWV aUiViQg fURP RSWiRQV UeaVRQabO\ ceUWaiQ WR be 
e[eUciVed. SXbVeTXeQW WR iQiWiaO PeaVXUePeQW, Whe OiabiOiW\ ZiOO be UedXced fRU Sa\PeQWV Pade aQd 
iQcUeaVed fRU iQWeUeVW. IW iV UePeaVXUed WR UefOecW aQ\ UeaVVeVVPeQW RU PRdificaWiRQ, RU if WheUe aUe chaQgeV 
iQ VXbVWaQce iQ fi[ed Sa\PeQWV. WheQ Whe OeaVe OiabiOiW\ iV UePeaVXUed, Whe cRUUeVSRQdiQg adjXVWPeQW iV 
UefOecWed iQ Whe UighW-Rf-XVe aVVeW, RU SURfiW aQd ORVV if Whe UighW-Rf-XVe aVVeW iV aOUead\ UedXced WR ]eUR. 

 

FINANCIAL INSTRUMENTS 
 
Financial aVVeWV 

FiQaQciaO aVVeWV aUe iQiWiaOO\ UecRgQiVed RQ Whe WUade daWe aW faiU YaOXe SOXV aQ\ diUecWO\ UeOaWed WUaQVacWiRQ 
cRVWV. SXbVeTXeQWO\, Whe\ aUe caWegRUiVed aQd PeaVXUed aV fROORZV: 

▪ DeUiYaWiYeV, SaUW Rf fiQaQciaO aVVeWV aUe PeaVXUed aW faiU YaOXe WhURXgh SURfiW RU ORVV, ZheUeb\ 
chaQgeV iQ Whe faiU YaOXe aUe iPPediaWeO\ UecRgQiVed iQ SURfiW RU ORVV; 

▪ ORaQV aQd UeceiYabOeV aW aPRUWiVed cRVW, ZheUeb\ Whe diffeUeQce beWZeeQ Whe iVVXe aQd UeSa\PeQW 
aPRXQW iV UecRgQiVed iQ SURfiW RU ORVV XViQg Whe effecWiYe iQWeUeVW PeWhRd RYeU Whe SeUiRd WR PaWXUiW\; 

The cOaVVificaWiRQ Rf fiQaQciaO aVVeWV deSeQdV RQ Whe SXUSRVe fRU Zhich Whe\ ZeUe acTXiUed. MaQagePeQW 
deWeUPiQeV Whe cOaVVificaWiRQ aW iQiWiaO UecRgQiWiRQ. 

 

ImpaiUmenW of financial aVVeWV 

The GURXS aSSOieV Whe IFRS 9 ViPSOified aSSURach WR PeaVXUiQg e[SecWed cUediW ORVVeV Zhich XVeV a 
OifeWiPe e[SecWed ORVV aOORZaQce fRU aOO WUade UeceiYabOeV aQd cRQWUacW aVVeWV. 

 
InYeVWmenWV 

IQYeVWPeQWV aUe PeaVXUed aW faiU YaOXe ZiWh chaQgeV iQ WheiU YaOXe UecRgQiVed iQ SURfiW RU ORVV. 

 

TUade and oWheU UeceiYableV 

TUade aQd RWheU UeceiYabOeV aUe iQiWiaOO\ PeaVXUed aW faiU YaOXe. SXbVeTXeQW WR iQiWiaO UecRgQiWiRQ, Whe\ 
aUe PeaVXUed aW aPRUWiVed cRVW baVed RQ Whe effecWiYe iQWeUeVW UaWe PeWhRd, Zhich geQeUaOO\ cRUUeVSRQdV 
WR WheiU bRRk YaOXe WhaW aSSUR[iPaWeV Whe faiU YaOXe. 

 

CaVh and caVh eqXiYalenWV 

CaVh aQd caVh eTXiYaOeQWV aUe VWaWed aW bRRk YaOXe WhaW aSSUR[iPaWeV Whe faiU YaOXe. The\ iQcOXde caVh 
RQ haQd, baQk accRXQWV, debiW baOaQceV RQ cUediW caUd accRXQWV aQd fi[ed-WeUP deSRViWV ZiWh a WeUP Rf 
OeVV WhaQ 90 da\V baVed RQ RUigiQaO PaWXUiW\ daWe.  

 

Financial liabiliWieV 

FiQaQciaO OiabiOiWieV aUe iQiWiaOO\ UecRgQiVed aW faiU YaOXe OeVV aQ\ diUecWO\ aWWUibXWabOe WUaQVacWiRQ cRVWV. 
The\ aUe VXbVeTXeQWO\ VWaWed aW aPRUWiVed cRVW, ZheUeb\ Whe diffeUeQce beWZeeQ Whe iVVXe aQd UeSa\PeQW 
aPRXQW iV UecRgQiVed iQ SURfiW RU ORVV XViQg Whe effecWiYe iQWeUeVW PeWhRd RYeU Whe SeUiRd WR PaWXUiW\. 
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TUade and oWheU pa\ableV 

TUade aQd RWheU Sa\abOeV aUe VWaWed iQiWiaOO\ aW faiU YaOXe aQd VXbVeTXeQWO\ aW aPRUWiVed cRVW, Zhich 
geQeUaOO\ cRUUeVSRQdV WR WheiU bRRk YaOXe WhaW aSSUR[iPaWeV Whe faiU YaOXe. 

 

PROVISIONS 

PURYiViRQV aUe UecRgQiVed ZheQ Whe GURXS haV a SUeVeQW OegaO RU cRQVWUXcWiYe RbOigaWiRQ aV a UeVXOW Rf 
SaVW eYeQWV, iW iV SURbabOe WhaW aQ RXWfORZ Rf UeVRXUceV ZiOO be UeTXiUed WR VeWWOe Whe RbOigaWiRQ, aQd a 
UeOiabOe eVWiPaWe Rf Whe aPRXQW caQ be Pade. If Whe effecW Rf Whe WiPe YaOXe iV PaWeUiaO, SURYiViRQV aUe 
deWeUPiQed b\ diVcRXQWiQg Whe e[SecWed fXWXUe caVh fORZV.  

 

EMPLOYEE BENEFITS 
 
PoVW-emplo\menW planV 

The GURXS RSeUaWeV YaUiRXV SRVW-ePSOR\PeQW VchePeV, iQcOXdiQg bRWh defiQed beQefiW aQd defiQed 
cRQWUibXWiRQ SeQViRQ SOaQV. FRU defiQed cRQWUibXWiRQ SOaQV, Whe GURXS Sa\V cRQWUibXWiRQV WR SXbOicO\ RU 
SUiYaWeO\ adPiQiVWeUed SeQViRQ iQVXUaQce SOaQV RQ a PaQdaWRU\, cRQWUacWXaO RU YROXQWaU\ baViV. The 
gURXS haV QR fXUWheU Sa\PeQW RbOigaWiRQV RQce Whe cRQWUibXWiRQV haYe beeQ Said. The cRQWUibXWiRQV aUe 
UecRgQiVed aV ePSOR\ee beQefiW e[SeQVe ZheQ Whe\ aUe dXe. 

PRVW-ePSOR\PeQW SOaQV fRU ePSOR\eeV aUe PaiQWaiQed baVed RQ Whe UeVSecWiYe OegiVOaWiRQ iQ each 
cRXQWU\. The SOaQV iQ SZiW]eUOaQd, IWaO\ aQd FUaQce aUe deWeUPiQed aV defiQed beQefiW SOaQV. The SZiVV 
SeQViRQ SOaQ iV fiQaQced b\ ePSOR\eU aQd ePSOR\ee cRQWUibXWiRQV aQd Whe fXQdV aQd fRXQdaWiRQ aUe 
fiQaQciaOO\ iQdeSeQdeQW fURP Whe GURXS. The IWaOiaQ SOaQ UeOaWeV WR Whe ePSOR\ee VeYeUaQce iQdePQiW\ 
(TFR) WhaW UeSUeVeQWV a cRQWUibXWiRQ SOaQ. IQ FUaQce ePSOR\eeV beQefiW fURP Whe "IQdePQiWpV de FiQ de 
CaUUiqUe" defiQed aV a ³defiQed beQefiW´ SOaQ. 

The SUeVeQW YaOXe Rf Whe defiQed beQefiW RbOigaWiRQ iV caOcXOaWed XViQg Whe PURjecWed UQiW CUediW MeWhRd 
(PUCM). The SeQViRQ fXQd RbOigaWiRQV aQd Whe UeOaWed SOaQ aVVeWV aUe aVVeVVed aQQXaOO\ b\ a TXaOified 
acWXaU\. CXUUeQW VeUYice cRVWV aQd QeW iQWeUeVW RQ Whe QeW defiQed beQefiW OiabiOiW\ RU aVVeW aUe UecRgQiVed 
aV ´PeUVRQQeO cRVWV´. The GURXS deWeUPiQeV Whe QeW iQWeUeVW e[SeQVe b\ aSSO\iQg Whe diVcRXQW UaWe XVed 
WR PeaVXUe Whe defiQed beQefiW RbOigaWiRQ aW Whe begiQQiQg Rf Whe aQQXaO SeUiRd WR Whe WheQ-QeW defiQed 
beQefiW OiabiOiW\ RU aVVeW. 

RePeaVXUePeQWV Rf Whe QeW defiQed beQefiW OiabiOiW\, Zhich cRPSUiVe acWXaUiaO gaiQV aQd ORVVeV RQ Whe 
defiQed beQefiW RbOigaWiRQ aQd Whe UeWXUQ RQ SOaQ aVVeWV (e[cOXdiQg iQWeUeVW) aUe iPPediaWeO\ UecRgQiVed 
iQ RWheU cRPSUeheQViYe iQcRPe (OCI). 

WheQ Whe beQefiWV Rf a SOaQ aUe chaQged RU ZheQ a SOaQ iV cXUWaiOed, Whe UeVXOWiQg chaQge iQ beQefiW WhaW 
UeOaWeV WR SaVW VeUYice RU Whe gaiQ RU ORVV RQ cXUWaiOPeQW iV UecRgQiVed iPPediaWeO\ aV ´PeUVRQQeO cRVWV´. 
A QeW SeQViRQ aVVeW iV UecRUded RQO\ WR Whe e[WeQW WhaW iW dReV QRW e[ceed Whe SUeVeQW YaOXe Rf aQ\ 
ecRQRPic beQefiWV aYaiOabOe iQ Whe fRUP Rf aQ\ fXWXUe UefXQdV fURP Whe SOaQ RU UedXcWiRQV iQ Whe fXWXUe 
cRQWUibXWiRQV WR Whe SOaQ.  

 
ShaUe-BaVed Pa\menW TUanVacWionV 

OQ 26 MaUch 2015, Whe GURXS eVWabOiVhed a QeZ caVh-VeWWOed VhaUe-baVed Sa\PeQW aUUaQgePeQW. The 
faiU YaOXe Rf Whe aPRXQW Sa\abOe WR ePSOR\eeV iQ UeVSecW Rf Whe aUUaQgePeQW, Zhich iV VeWWOed iQ caVh, iV 
UecRgQiVed aV aQ e[SeQVe ZiWh a cRUUeVSRQdiQg iQcUeaVe iQ OiabiOiWieV, RYeU Whe SeUiRd dXUiQg Zhich Whe 
ePSOR\eeV becRPe XQcRQdiWiRQaOO\ eQWiWOed WR Sa\PeQW. The OiabiOiW\ iV UePeaVXUed aW each UeSRUWiQg 
daWe aQd aW VeWWOePeQW daWe baVed RQ Whe faiU YaOXe Rf Whe UighWV. AQ\ chaQgeV iQ Whe OiabiOiW\ aUe 
UecRgQiVed iQ SURfiW RU ORVV. 

 

SHARE CAPITAL 

OUdiQaU\ VhaUeV aUe cOaVVified aV eTXiW\. IQcUePeQWaO cRVWV diUecWO\ aWWUibXWabOe WR Whe iVVXe Rf VhaUeV aQd 
RSWiRQV aUe VhRZQ iQ eTXiW\ aV a dedXcWiRQ, QeW Rf Wa[, fURP Whe SURceedV. 
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TREASURY SHARES 

WheQ VhaUeV UecRgQiVed aV eTXiW\ aUe UeSXUchaVed, Whe aPRXQW Rf Whe cRQVideUaWiRQ Said, QeW Rf aQ\ Wa[ 
effecWV, iV UecRgQiVed aV a dedXcWiRQ fURP eTXiW\. ReSXUchaVed VhaUeV aUe cOaVVified aV WUeaVXU\ VhaUeV 
aQd aUe SUeVeQWed iQ Whe WUeaVXU\ VhaUe UeVeUYe. WheQ WUeaVXU\ VhaUeV aUe VROd RU UeiVVXed VXbVeTXeQWO\, 
Whe aPRXQW UeceiYed iV UecRgQiVed aV aQ iQcUeaVe iQ eTXiW\ aQd Whe UeVXOWiQg VXUSOXV RU deficiW RQ Whe 
WUaQVacWiRQ iV SUeVeQWed ZiWhiQ ReWaiQed eaUQiQgV. 

 

REVENUE RECOGNITION 

OQOiQe WUaYeO UeVeUYaWiRQ VeUYiceV 

ReYeQXe iV UecRgQiVed XSRQ WUaQVfeU Rf cRQWURO Rf Whe SURPiVed VeUYiceV iQ aQ aPRXQW WhaW UefOecWV Whe 
cRQVideUaWiRQ e[SecWed WR be eQWiWOed WR iQ e[chaQge fRU WhRVe VeUYiceV. 

ReYeQXeV fRU RQOiQe WUaYeO UeVeUYaWiRQ VeUYiceV aUe UecRgQi]ed aW a SRiQW iQ WiPe ZheQ Whe GURXS haV 
cRPSOeWed iWV SRVW-bRRkiQg VeUYiceV aQd Whe WUaYeOOeUV begiQ XViQg Whe aUUaQged WUaYeO VeUYiceV. 

The GURXS RffeUV WUaYeO VeUYiceV RQ a VWaQd-aORQe aQd Sackage baViV geQeUaOO\ eiWheU WhURXgh Whe 
PeUchaQW RU Whe ageQc\ bXViQeVV PRdeO. 

MeUchaQW UeYeQXeV aUe deUiYed fURP WUaYeO UeOaWed WUaQVacWiRQV ZheUe Whe GURXS faciOiWaWeV Whe Sa\PeQWV 
fURP WUaYeOOeUV fRU Whe VeUYiceV SURYided. The GURXS UecRUdV caVh cROOecWed fURP WUaYeOOeUV, Zhich 
iQcOXdeV Whe aPRXQWV RZed WR Whe WUaYeO VeUYice SURYideUV aQd Whe GURXS¶V cRPPiVViRQ, aQd UecRgQiVed 
UeYeQXeV RQce Whe WUaQVacWiRQ ZiWh Whe cXVWRPeU iV fiQaOiVed. 

AgeQc\ UeYeQXeV aUe deUiYed fURP WUaYeO-UeOaWed WUaQVacWiRQV ZheUe Whe GURXS dReV QRW faciOiWaWe 
Sa\PeQWV fURP WUaYeOOeUV fRU Whe VeUYiceV SURYided. The GURXS UeceiYeV cRPPiVViRQV RU WickeWiQg feeV 
fURP WUaYeO VXSSOieUV. 

The GURXS aOVR UeceiYeV iQceQWiYeV fURP iWV GORbaO DiVWUibXWiRQ S\VWeP (GDS) VeUYice SURYideUV baVed 
RQ Whe YROXPe Rf VXSSOieUV PediaWed b\ Whe GURXS WhURXgh Whe GDS V\VWeP. 

UQdeU Whe PeUchaQW PRdeO Whe GURXS'V cXVWRPeUV aUe UeSUeVeQWed b\ Whe WUaYeOOeUV ZhiOe iQ RWheU 
WUaQVacWiRQV Whe GURXS'V cXVWRPeUV aUe Whe VeUYice SURYideUV. 

WheQ a cXVWRPeU SRVWV a bRRkiQg RQ Whe iQWeUQeW Sage Rf Whe cRPSaQieV Rf Whe GURXS, OaVWPiQXWe.cRP 
GURXS SaVVeV Whe bRRkiQg WR Whe WUaYeO VXSSOieU. LaVWPiQXWe.cRP GURXS acWV aV aQ ageQW RU bURkeU. 
ReYeQXe fURP Whe iQWeUPediaWiRQ Rf WUaYeO VeUYiceV WheUefRUe cRQViVWV Rf Whe cRPPiVViRQ WhaW UeSUeVeQWV 
Whe diffeUeQce beWZeeQ Whe WRWaO aPRXQW UeceiYabOe fURP Whe cXVWRPeU aQd Whe aPRXQW Sa\abOe WR Whe 
WUaYeO VXSSOieU RU Whe UeOaWed cRPPiVViRQV UeceiYed fURP Whe WUaYeO VXSSOieU. 

AW each UeSRUWiQg daWe, Whe GURXS aVVeVVeV Whe SeUceQWage Rf caQceOOaWiRQV Rf bRRkiQgV WhaW Pa\ haSSeQ 
iQ Whe fXWXUe baVed RQ hiVWRUicaO daWa. IQ cRQQecWiRQ WR WhaW, Whe GURXS accRXQWV fRU accUXed UeYeQXe 
baVed RQ WhaW SeUceQWage. 

ReYeQXe fURP cRPPiVViRQV Said b\ fiQaQciaO aQd cRPPeUciaO SaUWQeUV XQdeU VSecific UeYeQXe-VhaUiQg 
agUeePeQWV, VXch aV cRPPiVViRQV UeceiYed fURP WeOecRP RSeUaWRUV baVed RQ Whe YROXPe Rf iQbRXQd caOOV 
WR RXU SUePiXP cXVWRPeU VeUYice QXPbeUV, iV UecRgQi]ed accRUdiQg WR Whe iQfRUPaWiRQ SURYided RQ WheiU 
SeUiRdicaO VWaWePeQWV. 

AdYeUWiViQg aQd RWheU UeYeQXeV 

 
The GURXS geQeUaWeV RWheU UeYeQXeV, Zhich SUiPaUiO\ cRPSUiVe UeYeQXe fURP adYeUWiViQg aQd 
PeWaVeaUch acWiYiWieV. 
ReYeQXe fURP adYeUWiViQg VeUYiceV cRPSUiVeV UeYeQXe fURP SURYidiQg adYeUWiVePeQW baQQeUV RQ Whe 
GURXS¶V cRPSaQieV ZebViWeV. ReYeQXe deUiYed fURP Whe deOiYeU\ Rf adYeUWiVePeQWV iV UecRgQi]ed eiWheU 
aW Whe WiPe Rf diVSOa\ Rf each iQdiYidXaO adYeUWiVePeQW, RU ZheQ Whe VeUYice iV WUaQVfeUUed WR Whe cXVWRPeU 
RYeU Whe deOiYeU\ SeUiRd. 
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MeWaVeaUch UeYeQXeV aUe UecRgQiVed aW Whe WiPe ZheQ VeaUcheV, cOickV aQd SXUchaVeV aUe geQeUaWed b\ 
RXU PeWaVeaUch acWiYiWieV. 

 

INCOME TAXES 

IQcRPe Wa[ cRPSUiVeV cXUUeQW aQd defeUUed Wa[eV. IQcRPe Wa[ iV UecRgQiVed iQ SURfiW RU ORVV e[ceSW WR Whe 
e[WeQW WhaW iW UeOaWeV WR iWePV UecRgQiVed iQ RWheU cRPSUeheQViYe iQcRPe RU diUecWO\ iQ eTXiW\ (i.e. 
WUaQVacWiRQV ZiWh VhaUehROdeUV), iQ Zhich caVe iW iV UecRgQiVed iQ RWheU cRPSUeheQViYe iQcRPe RU eTXiW\.  

DefeUUed Wa[eV aUe deWeUPiQed XViQg Whe baOaQce VheeW OiabiOiW\ PeWhRd, SURYidiQg fRU WePSRUaU\ 
diffeUeQceV beWZeeQ Whe caUU\iQg aPRXQWV Rf aVVeWV aQd OiabiOiWieV fRU fiQaQciaO UeSRUWiQg SXUSRVeV aQd 
Whe aPRXQWV XVed fRU Wa[aWiRQ SXUSRVeV. The fROORZiQg WePSRUaU\ diffeUeQceV aUe QRW SURYided fRU: Whe 
iQiWiaO UecRgQiWiRQ Rf aVVeWV RU OiabiOiWieV WhaW affecW QeiWheU accRXQWiQg QRU Wa[abOe SURfiW, aQd diffeUeQceV 
UeOaWiQg WR iQYeVWPeQWV iQ VXbVidiaUieV WR Whe e[WeQW WhaW Whe GURXS iV abOe WR cRQWURO Whe WiPiQg Rf Whe 
UeYeUVaO Rf Whe WePSRUaU\ diffeUeQceV aQd iW iV SURbabOe WhaW Whe\ ZiOO QRW UeYeUVe iQ Whe fRUeVeeabOe fXWXUe. 
NR defeUUed Wa[eV OiabiOiWieV aUe UecRgQiVed fRU Wa[abOe WePSRUaU\ diffeUeQceV XSRQ Whe iQiWiaO UecRgQiWiRQ 
Rf gRRdZiOO. The aPRXQW Rf defeUUed Wa[eV iV baVed RQ Whe e[SecWed PaQQeU Rf UeaOi]aWiRQ RU VeWWOePeQW 
Rf Whe caUU\iQg aPRXQW Rf aVVeWV aQd OiabiOiWieV, XViQg Wa[ UaWeV eQacWed RU VXbVWaQWiYeO\ eQacWed aW Whe 
baOaQce VheeW daWe. 

DefeUUed Wa[ aVVeWV UeVXOWiQg fURP WePSRUaU\ diffeUeQceV aQd Wa[ ORVV caUU\-fRUZaUdV aUe UecRgQiVed RQO\ 
WR Whe e[WeQW WhaW iW iV SURbabOe WhaW fXWXUe Wa[abOe SURfiWV ZiOO be aYaiOabOe agaiQVW Zhich Whe aVVeW caQ be 
XWiOiVed. DefeUUed Wa[ aVVeWV aUe UedXced WR Whe e[WeQW WhaW iW iV QR ORQgeU SURbabOe WhaW Whe UeOaWed Wa[ 
beQefiW ZiOO be UeaOiVed.  

DefeUUed Wa[ aVVeWV aQd OiabiOiWieV aUe RffVeW ZheQ WheUe iV a OegaOO\ eQfRUceabOe UighW WR RffVeW cXUUeQW Wa[ 
aVVeWV aQd OiabiOiWieV aQd ZheQ Whe defeUUed Wa[ baOaQceV UeOaWe WR Whe VaPe Wa[aWiRQ aXWhRUiW\.  
CXUUeQW Wa[ aVVeWV aQd Wa[ OiabiOiWieV aUe RffVeW ZheUe Whe eQWiW\ haV a OegaOO\ eQfRUceabOe UighW WR RffVeW 
aQd iQWeQdV eiWheU WR VeWWOe RQ a QeW baViV, RU WR UeaOiVe Whe aVVeW aQd VeWWOe Whe OiabiOiW\ ViPXOWaQeRXVO\. 

 

NEW AND REVISED STANDARDS AND INTERPRETATIONS NOT YET APPLIED 

The fROORZiQg QeZ aQd UeYiVed VWaQdaUdV aQd iQWeUSUeWaWiRQV haYe beeQ iVVXed bXW aUe QRW \eW effecWiYe 
aQd aUe QRW aSSOied eaUO\ iQ WheVe cRQVROidaWed fiQaQciaO VWaWePeQWV. TheiU iPSacW RQ Whe cRQVROidaWed 
fiQaQciaO VWaWePeQWV haV QRW beeQ V\VWePaWicaOO\ aQaO\Ved \eW.  
 

 
 

1) The iPSacWV RQ Whe cRQVROidaWed fiQaQciaO VWaWePeQWV Rf Whe GURXS aUe e[SecWed WR be addiWiRQaO 
diVcORVXUeV RU PiQRU chaQgeV iQ SUeVeQWaWiRQ Rf iWePV. 

2) NR RU QR VigQificaQW iPSacWV aUe e[SecWed RQ Whe cRQVROidaWed fiQaQciaO VWaWePeQWV Rf Whe GURXS. 

 

NOTE 3 - CHANGES IN ACCOUNTING POLICIES 
 
ThiV QRWe e[SOaiQV Whe iPSacW Rf Whe adRSWiRQ Rf IFRS 16 LeaVeV. 
 
IFRS 16 - LEASES 

IFRS 16 LeaVeV UeTXiUeV OeVVeeV WR UecRgQiVe aVVeWV aQd OiabiOiWieV fRU PRVW Rf OeaVe cRQWUacWV. IFRS 16 
UeSOaced, fURP 1 JaQXaU\ 2019, IAS 17 aQd UeOaWed iQWeUSUeWaWiRQV. The GURXS haV aSSOied IFRS 16 fRU 
Whe fiUVW WiPe aV Rf 1 JaQXaU\ 2019, XViQg Whe ViPSOified aSSURach (PRdified UeWURVSecWiYe aSSURach). 
ASSO\iQg WhiV PeWhRd Whe cRPSaUaWiYe iQfRUPaWiRQ fRU Whe 2018 fiVcaO \eaU haV QRW beeQ UeVWaWed. 
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The adRSWiRQ Rf IFRS 16 haV Oed WR add WhUee PRUe OiQeV iQ Whe VWaWePeQW Rf fiQaQciaO SRViWiRQ (UighW-Rf-
XVe aVVeW, VhRUW WeUP OeaVe OiabiOiW\ aQd ORQg WeUP OeaVe OiabiOiW\). NR adjXVWPeQWV affecWiQg Whe UeWaiQed 
eaUQiQgV haYe beeQ UecRgQiVed iQ Whe cRQVROidaWed fiQaQciaO VWaWePeQWV fROORZiQg Whe adRSWiRQ Rf Whe 
QeZ VWaQdaUd IFRS 16. 

IQiWiaO aSSOicaWiRQ haV affecWed OeaVeV WhaW SUeYiRXVO\ had beeQ cOaVVified aV RSeUaWiQg OeaVeV XQdeU Whe 
SUiQciSOeV Rf IAS 17 LeaVeV.  

The GURXS OeaVeV YaUiRXV RfficeV, SaUkiQg, VeUYeU hRVWiQgV aQd caUV. ReQWaO cRQWUacWV aUe W\SicaOO\ Pade 
fRU fi[ed SeUiRdV Rf 3 WR 5 \eaUV bXW Pa\ haYe e[WeQViRQ RSWiRQV. LeaVe WeUPV aUe QegRWiaWed RQ aQ 
iQdiYidXaO baViV aQd cRQWaiQ a Zide UaQge Rf diffeUeQW WeUPV aQd cRQdiWiRQV. The OeaVe agUeePeQWV dR QRW 
iPSRVe aQ\ cRYeQaQWV aQd Whe\ aUe QRW XVed aV VecXUiW\ fRU bRUURZiQg SXUSRVeV.  

UQWiO Whe 2018 cORViQg fiQaQciaO \eaU, OeaVeV Rf SURSeUW\, SOaQW aQd eTXiSPeQW ZeUe cOaVVified aV RSeUaWiQg 
OeaVeV. Pa\PeQWV Pade XQdeU RSeUaWiQg OeaVeV (QeW Rf aQ\ iQceQWiYeV UeceiYed fURP Whe OeVVRU) ZeUe 
chaUged WR SURfiW aQd ORVV RQ a VWUaighW-OiQe baViV RYeU Whe SeUiRd Rf Whe OeaVe. The GURXS XVed WR diVcORVe 
Whe aPRXQW Rf fXWXUe OeaVe Sa\PeQWV UeOaWed WR RSeUaWiQg OeaVeV. 

FURP 1 JaQXaU\ 2019, OeaVeV aUe UecRgQiVed aV a UighW-Rf-XVe aVVeW aQd a cRUUeVSRQdiQg OiabiOiW\ aW Whe 
daWe aW Zhich Whe OeaVed aVVeW iV aYaiOabOe fRU XVe b\ Whe GURXS. Each OeaVe Sa\PeQW iV aOORcaWed beWZeeQ 
Whe OiabiOiW\ (SUiQciSaO) aQd fiQaQce cRVW. The fiQaQce cRVW iV chaUged WR SURfiW aQd ORVV RYeU Whe OeaVe 
SeUiRd (iQWeUeVW e[SeQVe) VR aV WR SURdXce a cRQVWaQW SeUiRdic UaWe Rf iQWeUeVW RQ Whe UePaiQiQg baOaQce 
Rf Whe OiabiOiW\ fRU each SeUiRd. 

The diVcRXQW UaWeV XVed b\ Whe GURXS aUe Whe fROORZiQg: 

 
The GURXS did QRW eQWeU iQ aQ\ VaOe aQd OeaVeback WUaQVacWiRQV. 

 

PUacWical e[pedienWV applied 

IQ aSSO\iQg IFRS 16 fRU Whe fiUVW WiPe, Whe GURXS haV XVed Whe fROORZiQg SUacWicaO e[SedieQWV SeUPiWWed 
b\ Whe VWaQdaUd: 

▪ LRZ-YaOXe OeaVe: OeaVeV ZhRVe XQdeUO\iQg aVVeW haV beeQ eYaOXaWed OeVV WhaQ EUR 5,000 haYe beeQ 
e[cOXded. 

▪ ShRUW-WeUP OeaVe: OeaVeV WhaW, fURP cRPPeQcePeQW daWe, haYe a OeaVe WeUP OeVV WhaQ 12 PRQWhV aV aW 
1 JaQXaU\ 2019. 

▪ DiVcRXQW UaWe: aSSO\ a ViQgOe diVcRXQW UaWe WR a SRUWfROiR Rf OeaVeV ZiWh UeaVRQabO\ ViPiOaU 
chaUacWeUiVWicV. 

▪ IQiWiaO diUecW cRVWV: e[cOXde iQiWiaO diUecW cRVWV fURP Whe PeaVXUePeQW Rf UighW-Rf-XVe aVVeWV aW Whe 
daWe Rf iQiWiaO aSSOicaWiRQ. 

▪ LeaVe WeUP: Whe gURXS XVed hiQdVighW iQ deWeUPiQiQg Whe OeaVe WeUP ZheUe Whe cRQWUacW cRQWaiQV 
RSWiRQV WR e[WeQd RU WeUPiQaWe Whe OeaVe. 

The GURXS haV aOVR UeOied RQ iWV hiVWRUic aVVeVVPeQW aV WR ZheWheU OeaVeV ZeUe RQeURXV iPPediaWeO\ 
befRUe Whe daWe Rf iQiWiaO aSSOicaWiRQ Rf IFRS 16, iQVWead Rf SeUfRUPiQg aQ iPSaiUPeQW UeYieZ RQ Whe 
UighW-Rf-XVe aVVeWV aW Whe daWe Rf iQiWiaO aSSOicaWiRQ. 

 

ImpacW on financial VWaWemenWV 

ThiV QRWe e[SOaiQV Whe iPSacW Rf Whe adRSWiRQ Rf IFRS 16. 

The GURXS did QRW UecRgQiVe aQ\ fiQaQciaO OeaVeV XQdeU IAS 17 iQ Whe SUeYiRXV cRQVROidaWed fiQaQciaO 
VWaWePeQWV. FRU OeaVeV SUeYiRXVO\ cOaVVified aV RSeUaWiQg OeaVeV Whe GURXS UecRgQiVed Whe caUU\iQg 
aPRXQWV Rf Whe UighW-Rf-XVe aVVeW aQd OeaVe OiabiOiW\ aW Whe daWe Rf Whe WUaQViWiRQ beiQg 1 JaQXaU\ 2019. 

The fROORZiQg WabOe SUeVeQWV Whe UecRQciOiaWiRQ Rf OeaVe OiabiOiWieV aV Rf 1 JaQXaU\ 2019: 
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The UecRgQiVed UighW-Rf-XVe aVVeWV aW Whe cRPPeQcePeQW daWe aQd aV aW 31 DecePbeU 2019 UeOaWe WR Whe 
fROORZiQg W\SeV Rf aVVeWV: 

 
POeaVe UefeU WR QRWe 17 fRU Whe UighW-Rf-XVe aVVeWV PRYePeQW VchedXOe. 

 

ImpacW on VegmenW diVcloVXUeV 

AV a UeVXOW Rf Whe iQWURdXcWiRQ Rf Whe QeZ VWaQdaUd, adjXVWed EBITDA, VegPeQW aVVeWV aQd VegPeQW 
OiabiOiWieV fRU DecePbeU 2019 iQcUeaVed aV deVcUibed beORZ: 
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NOTE 4 - FINANCIAL RISK MANAGEMENT 
 
Financial InVWUXmenWV  

The fROORZiQg WabOe VhRZV Whe GURXS¶V fiQaQciaO iQVWUXPeQWV aUUaQged accRUdiQg WR Whe caWegRUieV 
defiQed iQ IFRS 9: 

 
* ³7UDGH DQG RWKHU UHFHLYDEOHV/SD\DEOHV´ GR QRW LQFOXGH FUHGLW/GHELW 9A7 SRVLWLRQ, DQG RWKHU QRQ-FDVK LWHPV VXFK DV OLDELOLWLHV 
WR HPSOR\HHV  DV RI 31 DHFHPEHU.  

 

FRU fXUWheU deWaiOV UefeU WR NRWe 21. 

The caUU\iQg aPRXQWV Rf Whe abRYe OiVWed ORaQV aQd UeceiYabOeV iQcOXdiQg caVh aQd caVh eTXiYaOeQWV aV 
ZeOO aV Rf Whe fiQaQciaO OiabiOiWieV PeaVXUed aW aPRUWiVed cRVW aSSUR[iPaWe Whe eVWiPaWed faiU YaOXe Rf 
WheVe fiQaQciaO iQVWUXPeQWV.  

The GURXS haV Whe fROORZiQg deUiYaWiYe fiQaQciaO iQVWUXPeQWV: 

 
AV Rf 31 DecePbeU 2018 Whe GURXS heOd QR deUiYaWiYeV RU iQYeVWPeQWV fXQdV.   

 
MeaVXUemenW of faiU YalXeV 

WheQ PeaVXUiQg Whe faiU YaOXe Rf aQ aVVeW RU a OiabiOiW\, Whe GURXS XVeV PaUkeW RbVeUYabOe daWa aV faU aV 
SRVVibOe. FaiU YaOXeV aUe caWegRUiVed iQWR diffeUeQW OeYeOV iQ a faiU YaOXe hieUaUch\ baVed RQ Whe iQSXWV 
XVed iQ Whe YaOXaWiRQ WechQiTXeV aV fROORZV. 

LeYeO 1: TXRWed SUiceV (XQadjXVWed) iQ acWiYe PaUkeWV fRU ideQWicaO aVVeWV RU OiabiOiWieV. 

LeYeO 2: iQSXWV RWheU WhaQ TXRWed SUiceV iQcOXded iQ LeYeO 1 WhaW aUe RbVeUYabOe fRU Whe aVVeW RU OiabiOiW\, 
eiWheU diUecWO\ (i.e. aV SUiceV) RU iQdiUecWO\ (i.e. deUiYed fURP SUiceV). 

LeYeO 3: iQSXWV fRU Whe aVVeW RU OiabiOiW\ WhaW aUe QRW baVed RQ RbVeUYabOe PaUkeW daWa (XQRbVeUYabOe 
iQSXWV). 

AV Rf 31 DecePbeU 2019, Whe GURXS heOd deUiYaWiYe iQVWUXPeQW OiabiOiWieV aW faiU YaOXeV WhURXgh SURfiW RU 
ORVV (QiO iQ 2018). 

The fROORZiQg WabOe VhRZV Whe caUU\iQg aPRXQW Rf fiQaQciaO OiabiOiWieV aW faiU YaOXe, iQcOXdiQg Whe OeYeOV 
iQ Whe faiU YaOXe hieUaUch\. 
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TheUe ZeUe QR WUaQVfeUV aPRQg Whe FaiU VaOXe LeYeOV dXUiQg Whe SeUiRd aQd QR chaQgeV iQ YaOXaWiRQ 
WechQiTXeV dXUiQg Whe SeUiRd.  
 
Financial UiVk managemenW 

RiVk PaQagePeQW iV a fXQdaPeQWaO eOePeQW Rf Whe GURXS¶V bXViQeVV SUacWice RQ aOO OeYeOV aQd 
eQcRPSaVVeV diffeUeQW W\SeV Rf UiVkV. AW a gURXS OeYeO UiVk PaQagePeQW iV aQ iQWegUaO SaUW Rf Whe bXViQeVV 
SOaQQiQg aQd cRQWUROOiQg SURceVVeV. MaWeUiaO UiVkV aUe PRQiWRUed aQd UegXOaUO\ diVcXVVed ZiWh Whe 
E[ecXWiYe PaQagePeQW Rf Whe CRPSaQ\ aQd SaUWicXOaUO\ ZiWh Chief FiQaQciaO OfficeU, Whe GURXS Chief 
E[ecXWiYe OfficeU aQd Chief E[ecXWiYe OfficeU Rf OaVWPiQXWe.cRP. OUgaQi]aWiRQaO aQd SURceVV PeaVXUeV 
haYe beeQ deVigQed WR ideQWif\ aQd PiWigaWe UiVkV aW aQ eaUO\ VWage.  

NeW debW UeconciliaWion  

ThiV VecWiRQ VeWV RXW aQ aQaO\ViV Rf QeW debW aQd Whe PRYePeQWV iQ QeW debW fRU each Rf Whe SeUiRdV 
SUeVeQWed: 

 
 

AV Rf 31 DecePbeU 2019 cXUUeQW fiQaQciaO OiabiOiWieV aPRXQW WR EUR 24,399 WhRXVaQd (2018: cXUUeQW 
fiQaQciaO OiabiOiWieV Rf EUR 29,532 WhRXVaQd) aQd ORQg WeUP fiQaQciaO OiabiOiWieV aPRXQW WR EUR 10,982 
WhRXVaQd (2018: ORQg WeUP fiQaQciaO OiabiOiWieV Rf EUR 14,529 WhRXVaQd). 
 
CUediW UiVk 

CUediW UiVk iV Whe UiVk Rf fiQaQciaO ORVV WR Whe GURXS if a cXVWRPeU RU cRXQWeUSaUW\ WR a fiQaQciaO iQVWUXPeQW 
faiOV WR PeeW iWV cRQWUacWXaO RbOigaWiRQV, aQd aUiVeV SUiQciSaOO\ fURP Whe GURXS¶V WUade aQd baQk 
UeceiYabOeV. 

TUaQVacWiRQV ZiWh cXVWRPeUV aUe WR a OaUge e[WeQW SURceVVed b\ VecXUed cUediW caUd Sa\PeQWV, ZheUe Whe 
GURXS WakeV QR RU RQO\ OiPiWed cUediW UiVk if a cXVWRPeU faiOV WR Sa\. OQ Whe RWheU haQd, OaVWPiQXWe.cRP 
GURXS iV e[SRVed WR cUediW UiVk cRQceQWUaWiRQ iQ cRQQecWiRQ ZiWh iWV UeceiYabOeV fURP cUediW caUd 
cRPSaQieV aQd fURP Whe cROOecWiRQ Rf cRPPiVViRQV fURP RWheU SaUWieV. FORZV fURP cUediW caUd 
WUaQVacWiRQV aUe PaQaged WhURXgh iQWeUQaWiRQaO OeadiQg baQkV. The cUediWZRUWhiQeVV Rf WheVe iQVWiWXWiRQV 
iV UeYieZed SeUiRdicaOO\. 

DXUiQg SeSWePbeU 2019 Whe GURXS faced Whe UiVk UeOaWed WR Whe OiTXidaWiRQ Rf ThRPaV CRRk AiUOiQeV LWd 
aQd RWheU cRPSaQieV iQ ThRPaV CRRk GURXS SOc. 

The GURXS haV WakeQ iPPediaWe acWiRQ WR aVViVW cXVWRPeUV ZhR haYe bRRked ThRPaV CRRk SackageV RU 
fOighWV RQ Whe GURXS¶V SURSeUWieV aQd Whe bRRkiQgV affecWed UeSUeVeQW OeVV WhaQ 0.3% Rf Whe WRWaO bRRkiQgV.  

The RYeUaOO iPSacW RQ Whe RSeUaWiQg SURfiW Rf Whe ThRPaV CRRk faiOXUe haV beeQ caOcXOaWed WR be EUR 
2,464 WhRXVaQd aQd iW haV PaiQO\ affecWed Whe SWaWic TRXU RSeUaWRU bXViQeVV iQ GeUPaQ\.  

DXe WR Whe fRcXV RQ d\QaPic SackagiQg aQd Whe iQYeVWPeQW iQ digiWaO UaWheU WhaQ Sh\VicaO aVVeWV, Whe 
GURXS bXViQeVV PRdeO diYeUVificaWiRQ PeaQV WhaW Whe cRPSaQ\ iV QRW faciQg W\SicaO UiVkV Rf cOaVVic WRXU 
RSeUaWRUV VXch aV Oack Rf fOe[ibiOiW\ iQ WeUPV Rf SeUiRd Rf YacaWiRQ aQd VXSSOieU RffeUV. FRU aQ\ fXUWheU 
iQfRUPaWiRQ UefeU WR NRWe 7 aQd NRWe 23. 
E[poVXUe Wo cUediW UiVk 
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The Pa[iPXP cUediW UiVk e[SRVXUe Rf Whe GURXS iV OiPiWed WR Whe caUU\iQg aPRXQWV Rf iWV fiQaQciaO aQd 
WUade aVVeWV. The Pa[iPXP e[SRVXUe WR cUediW UiVk aW Whe UeSRUWiQg daWe ZaV aV fROORZV: 

 
* ³7UDGH DQG RWKHU UHFHLYDEOHV´ GR QRW LQFOXGH FUHGLW 9A7 SRVLWLRQ DQG RWKHU QRQ-FDVK LWHPV DV DW 31 DHFHPEHU 

 

CaVh aQd caVh eTXiYaOeQWV aUe heOd b\ SUiPaU\ fiQaQciaO iQVWiWXWiRQV ZiWh high cUediW UaWiQgV. CaVh aQd 
caVh eTXiYaOeQWV aW 31 DecePbeU 2019 aUe PaiQO\ heOd iQ EXUR. 
 
 
LiqXidiW\ UiVk  

LiTXidiW\ UiVk iV Whe UiVk WhaW Whe GURXS ZiOO face difficXOWieV WR PeeW RbOigaWiRQV aVVRciaWed ZiWh iWV 
fiQaQciaO OiabiOiWieV WhaW aUe VeWWOed b\ deOiYeUiQg caVh RU aQRWheU fiQaQciaO aVVeW.  

The GURXS PeeWV iWV RbOigaWiRQV fURP bURkeUiQg VeUYiceV, iQ Zhich iW acWV aV aQ ageQW beWZeeQ Whe 
SURYideU Rf Whe VeUYice aQd Whe cXVWRPeU. The GURXS PaiQWaiQV cUediW OiQeV WR PeeW iWV RbOigaWiRQV fURP 
VXch bURkeUiQg WUaQVacWiRQV. FRU RWheU WUaQVacWiRQV Whe GURXS PaiQWaiQV VXfficieQW UeVeUYeV Rf caVh WR 
PeeW iWV OiTXidiW\ UeTXiUePeQWV aW aOO WiPeV.  

The QegaWiYe ZRUkiQg caSiWaO iV iQheUeQW iQ Whe bXViQeVV PRdeO Rf RQOiQe WUaYeO ageQcieV (OTA). The 
gURVV aPRXQW Rf Whe WUaYeO VeUYiceV UeQdeUed WR cXVWRPeUV iV caVhed aW Whe WiPe Rf Whe bRRkiQg WhURXgh 
cUediW caUdV, ZhiOe Whe cRUUeVSRQdiQg aPRXQWV QeW Rf Whe OTA¶V PaUgiQ iV Sa\abOe OaWeU. 

AV Rf 31 DecePbeU 2019, Whe WRWaO aPRXQW Rf XQXVed aYaiOabOe caVh cUediW OiQeV fRU Whe GURXS ZaV EUR 
16,251 WhRXVaQd (EUR 25,757 WhRXVaQd aW 31 DecePbeU 2018). TUade aQd RWheU Sa\abOeV aUe PaiQO\ 
dXe ZiWhiQ 60 da\V. 

The WabOe beORZ VhRZV Whe cRQWUacWXaO PaWXUiWieV Rf Whe fiQaQciaO OiabiOiWieV Rf Whe GURXS aW UeSRUWiQg 
daWe: 

 
 
CXUUenc\ UiVk 

The GURXS iV e[SRVed WR VRPe cXUUeQc\ UiVk PiWigaWed b\ Whe facW WhaW Whe PajRUiW\ Rf aOO WUaQVacWiRQV 
aQd baOaQceV aUe eiWheU deQRPiQaWed iQ RU iPPediaWeO\ cRQYeUWed WR EUR.  

The GURXS haV iQ SOace fRUZaUd cRQWUacWV ZiWh SUiPaU\ fiQaQciaO iQVWiWXWiRQV iQ RUdeU WR cRYeU cXUUeQc\ 
UiVk. FRUZaUdV RQ cXUUeQcieV aOORZ Whe GURXS WR e[chaQge a cXUUeQc\ aW a fXWXUe daWe aW a fi[ed e[chaQge 
UaWe. DeUiYaWiYeV aUe RQO\ XVed fRU ecRQRPic hedgiQg SXUSRVeV aQd QRW aV VSecXOaWiYe iQYeVWPeQWV. 
HRZeYeU, aV Whe GURXS eOecWed QRW WR aSSO\ hedge accRXQWiQg, Whe\ aUe cOaVVified aV µheOd fRU WUadiQg¶ 
fRU accRXQWiQg SXUSRVeV RQO\ aQd aUe accRXQWed fRU aW faiU YaOXe WhURXgh SURfiW RU ORVV. The\ aUe SUeVeQWed 
aV cXUUeQW OiabiOiWieV WR Whe e[WeQW Whe\ aUe e[SecWed WR be VeWWOed ZiWhiQ 12 PRQWhV afWeU Whe eQd Rf Whe 
UeSRUWiQg SeUiRd. 
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The GURXS iV e[SRVed WR cXUUeQc\ UiVk WR Whe e[WeQW WhaW WheUe iV a PiVPaWch beWZeeQ Whe cXUUeQcieV iQ 
Zhich VaOeV, SXUchaVeV aQd bRUURZiQgV aUe deQRPiQaWed aQd Whe UeVSecWiYe fXQcWiRQaO cXUUeQcieV Rf 
GURXS cRPSaQieV. The fXQcWiRQaO cXUUeQcieV Rf GURXS cRPSaQieV aUe SUiPaUiO\ Whe EXUR aQd BUiWiVh 
PRXQdV. The cXUUeQcieV iQ Zhich WheVe WUaQVacWiRQV aUe SUiPaUiO\ deQRPiQaWed aUe EXUR, BUiWiVh PRXQdV, 
SZiVV FUaQcV aQd US DROOaUV. The cXUUeQc\ UiVk iV PiWigaWed b\ Whe facW WhaW PRVW Rf Whe WUaQVacWiRQV aUe 
iPPediaWeO\ cRQYeUWed iQ EXUR, Zhich iV Whe SUeVeQWaWiRQ cXUUeQc\ Rf Whe GURXS. 

OQ Whe RWheU haQd, VRPe Rf Whe GURXS¶V cRVWV aQd iQYeVWPeQWV aUe baVed XSRQ cRQWUacWXaOO\ agUeed 
Sa\PeQWV WhaW aUe deQRPiQaWed iQ CHF, e.g. VRPe Rf Whe OeaVe Sa\PeQWV fRU Rffice VSaceV RU VRPe 
VXSSOieUV. AV Rf 31 DecePbeU 2019, Whe GURXS¶V baOaQce VheeW QeW e[SRVXUe iQ CHF aPRXQWed WR EUR 
13,345 WhRXVaQd (2018: EUR 9,040 WhRXVaQd). AV Rf 31 DecePbeU 2019, Whe GURXS¶V baOaQce VheeW QeW 
e[SRVXUe iQ GBP aPRXQWed WR EUR 37, 676 WhRXVaQd (2018: EUR 33,810 WhRXVaQd). AV Rf 31 DecePbeU 
2019, Whe GURXS¶V baOaQce VheeW QeW e[SRVXUe iQ USD aPRXQWed WR EUR 9,850 WhRXVaQd (2018: EUR 
7,477 WhRXVaQd).  

A VWUeQgWheQiQg (ZeakeQiQg) Rf Whe EUR agaiQVW Whe CHF, GBP aQd USD Rf 10% aW 31 DecePbeU ZRXOd 
haYe affecWed SURfiW RU ORVV b\ Whe aPRXQWV VhRZQ iQ Whe WabOe beORZ:  

 
ThiV aQaO\ViV iV baVed RQ fRUeigQ cXUUeQc\ e[chaQge UaWe YaUiaQceV RQ Whe baOaQce VheeW SRViWiRQ Rf \eaU 
eQd Whe GURXS cRQVideUed WR be UeaVRQabO\ SRVVibOe aW Whe eQd Rf Whe UeSRUWiQg SeUiRd. The aQaO\ViV 
aVVXPeV WhaW aOO RWheU YaUiabOeV, iQ SaUWicXOaU iQWeUeVW UaWeV, UePaiQ cRQVWaQW aQd igQRUeV aQ\ iPSacW Rf 
fRUecaVW VaOeV aQd SXUchaVeV.  
 
BUe[iW  
The GURXS haV VXbVidiaUieV iQcRUSRUaWed iQ Whe UK aQd dReV aQ aPRXQW Rf bXViQeVV iQ Whe UK. MRUeRYeU, 
Whe GURXS¶V  iQWeUQaWiRQaO cRYeUage PakeV iWV bXViQeVV PRUe UeViOieQW iQ caVe Rf e[WeUQaO VhRckV VXch aV 
BUe[iW.  
The UK UeSUeVeQWV RQO\ a biW PRUe WhaQ 20% Rf Whe GURXS¶V RYeUaOO bXViQeVV. 
The GURXS¶V haV adRSWed VRPe acWiRQV iQ RUdeU WR PiWigaWe Whe UiVk VXch aV: 

- BUe[iW SUice gXaUaQWee 
- IQcUeaViQg UegiRQaO UK RffeUiQg 
- IQYeVWiQg iQ gURZiQg Whe bXViQeVV WR Whe UK aV a deVWiQaWiRQ fRU D\QaPic Package iQ RUdeU WR 

OeYeUage a SRVVibOe VWURQg deYaOXaWiRQ Rf Whe PRXQd. 
- MiQiPaO FRUe[ UiVk dXe WR PaWch Rf iQ-aQd RXWfORZ iQ GBP. 
- RePaiQiQg UiVk hedged b\ fRUZaUd deUiYaWiYeV. 

 
InWeUeVW RaWe RiVk 

The iQWeUeVW UaWe UiVk iV Whe UiVk WhaW chaQgeV iQ iQWeUeVW UaWeV ZiOO affecW Whe GURXS'V UeVXOW. The iPSacW 
RQ SURfiW RU ORVV Rf Whe chaQgeV iQ faiU YaOXe Rf Whe fi[ed-UaWe bRQdV iQYeVWPeQWV PeaVXUed aW faiU YaOXe 
WhURXgh SURfiW RU ORVV dXe WR chaQgeV iQ iQWeUeVW UaWeV iV QRW PaWeUiaO.  

AV Rf 31 DecePbeU 2019 Whe GURXS haV VhRUW WeUP bRUURZiQgV fRU EUR 24,399 WhRXVaQd (31 DecePbeU 
2018: EUR 29,532 WhRXVaQd) aQd ORQg WeUP bRUURZiQgV EUR 10,982 WhRXVaQd (31 DecePbeU 2018: 
EUR 14,529 WhRXVaQd). AQ aPRXQW Rf EUR 14,531 WhRXVaQd (Rf Zhich EUR 10,982 WhRXVaQd iV 
cOaVVified aV ORQg WeUP) iV UegXOaWed b\ YaUiabOe iQWeUeVW UaWe (EXUibRU 6 PRQWhV SOXV 140 bSSa). AV Whe 
EXUibRU 6P haV beeQ QegaWiYe fRU aOO 2019 aQd aQaO\VWV e[SecW iW WR UePaiQ QegaWiYe iQ Whe Qe[W fXWXUe, 
Whe GURXS dReV QRW Vee aQ\ PaWeUiaO iPSacW RQ iWV fiQaQciaO VWaWePeQWV. See aOVR NRWe 28.  

The GURXS fXUWheU haV caVh aQd caVh eTXiYaOeQWV ZiWh YaUiabOe iQWeUeVW UaWeV iQ Whe aPRXQW Rf EUR 
110,339 WhRXVaQd (31 DecePbeU 2018: EUR 72,648 WhRXVaQd). See aOVR NRWe 25. 

AV Rf 31 DecePbeU 2019 Whe iQWeUeVW UiVk iV OiPiWed WR Whe caVh aQd caVh eTXiYaOeQWV ZiWh YaUiabOe iQWeUeVW. 
TakiQg iQWR cRQVideUaWiRQ Whe iQWeUeVW UaWeV aSSOied b\ Whe fiQaQciaO cRXQWeUSaUWV Rf Whe GURXS, a 
UeaVRQabOe SRVVibOe chaQge iQ Whe iQWeUeVW UaWeV Rf caVh aQd caVh eTXiYaOeQWV, Zhich iV e[SecWed WR be 
beORZ 1%, ZRXOd QRW haYe a PaWeUiaO iPSacW RQ SURfiW RU ORVV. 
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PUice RiVk 

DXe WR Whe QaWXUe Rf Whe bXViQeVV SUice UiVk iV cRQVideUed QRW VigQificaQW fRU Whe GURXS. 

 

CoYid-19 RiVk 

IQ Whe UeceQW da\V, VSecificaOO\ fURP Whe VecRQd haOf Rf FebUXaU\, Whe CRPSaQ\ UegiVWeUed a decUeaVe iQ 
dePaQd fRU fOighW bRRkiQgV aQd hRWeO UeVeUYaWiRQ, dXe WR Whe iQcUeaVe Rf UeSRUWed caVeV Rf COVID-19. 
ThiV caXVed a VORZdRZQ iQ UeYeQXe geQeUaWiRQ, RffVeW b\ a SURSRUWiRQaO UedXcWiRQ Rf YaUiabOe cRVWV WhaW 
UeVXOWed iQ a ORZeU iPSacW aW EBITDA OeYeO. BaVed RQ Whe facW WhaW Whe CRPSaQ\ e[SecWV Whe Zeak 
bRRkiQg SeUiRd WR cRQWiQXe fRU a ceUWaiQ aPRXQW Rf WiPe, Ze haYe SeUfRUPed VceQaUiR aQaO\VeV aQd VWUeVV 
WeVWV XViQg aVVXPSWiRQV RQ Whe VigQificaQce Rf Whe dURS iQ bRRkiQgV, Whe OeQgWh Rf Whe SeUiRd Rf VXch 
VigQificaQWO\ dURSSed OeYeO Rf bXViQeVV acWiYiWieV aQd Whe UecRYeU\ SeUiRd. The GURXS haV WakeQ a YaUieW\ 
Rf PeaVXUeV aQd iV SOaQQiQg WR adRSW VeYeUaO iQiWiaWiYeV iQ aQ effRUW WR PaiQWaiQ aQ adeTXaWe OeYeO Rf 
OiTXidiW\ eYeQ iQ Whe ZRUVW caVe. The GURXS caQ OeYeUage RQ a diYeUVified bXViQeVV PRdeO WhaW PiWigaWeV 
UiVkV aQd RQ a VWURQg fiQaQciaO SRViWiRQ, Zhich UeSUeVeQWV aQ aVVeW Rf SaUaPRXQW iPSRUWaQce aQd a 
diVWiQcWiYe VXcceVV facWRU. A deWaiO Rf PeaVXUeV WakeQ WR PiWigaWe Whe UiVk iV VhRZQ iQ Whe NRWe 34 
³VXbVeTXeQW eYeQWV´. 

 

NOTE 5 ± CHANGES IN THE SCOPE OF CONSOLIDATION  
 
Financial \eaU 2019 
 
BXVLQHVV FRPELQDWLRQV 
 
AcqXiViWion of MadfiVh SUl and SmallfiVh SL 
 
OQ Whe 29Wh Rf MaUch 2019 Whe GURXS acTXiUed fURP BOXeSiOO V.U.O. (62.3%) aQd fURP WZR PiQRUiW\ 
VhaUehROdeUV (5.86%) Whe 68.5% Rf MadfiVh S.U.O. VWakeV.TRWaO cRQVideUaWiRQ ZaV EUR 1,200 WhRXVaQd, 
WR be Said iQ caVh iQ WZR WUaQcheV. BRWh PiQRUiW\ VhaUehROdeUV UeceiYed Whe eQWiUe aPRXQW (EUR 100 
WhRXVaQd iQ WRWaO) aW Whe cORViQg daWe. BOXeSiOO S.U.O. UeceiYed Whe 45.45% Rf Whe fXOO aPRXQW (EUR 500 
WhRXVaQd) aW Whe cORViQg daWe aQd iW e[SecWV WR UeceiYe Whe UePaiQiQg SaUW (EUR 600 WhRXVaQd) QRW OaWeU 
WhaQ 31 MaUch 2020. MadfiVh S.U.O iV a Pedia ageQc\ ORcaWed iQ MiOaQ WhaW RSeUaWeV RQ Whe YideR cRQWeQW 
cUeaWiRQ, PaUkeWiQg cRQVXOWiQg aQd VRciaO QeWZRUkV PaQagiQg acWiYiWieV. MRUeRYeU, MadfiVh V.U.O. haV 
fXOO cRQWURO RYeU Whe VXbVidiaU\ SPaOOfiVh SL, a SSaQiVh cRPSaQ\ baVed iQ BaUceORQa dedicaWed WR digiWaO 
cRPPXQicaWiRQ VWUaWegieV ViQce 2006. ThaQkV WR WhiV acTXiViWiRQ, Whe GURXS haV Ueached a VigQificaQW 
cRQWURO aQd iQdeSeQdeQce RYeU Whe digiWaO aQd Pedia VecWRU, Zhich iV eVVeQWiaO fRU Whe cUeaWiRQ aQd 
deYeORSPeQW Rf Whe cRPSaQ\ VWUaWegieV. The fROORZiQg WabOe VXPPaUiVeV Whe cRQVideUaWiRQ Said fRU 
MadfiVh SUO aQd SPaOOfiVh SL, aQd Whe aPRXQWV Rf Whe aVVeWV acTXiUed aQd OiabiOiWieV aVVXPed, UecRgQiVed 
aW Whe acTXiViWiRQ daWe WhURXgh Whe fiQaO SXUchaVe SUice aOORcaWiRQ e[eUciVe: 
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AcqXiViWion of QT MobiliWlWVVeUYice GmbH (³Qi[[iW´) 
 
OQ 28Wh JXQe 2019 Whe GURXS acTXiUed 100% VhaUeV Rf QT MRbiOiWlWVVeUYice GPbH (³Qi[[iW´), aQ 
iQdiUecW VXbVidiaU\ cRPSaQ\ Rf DeXWVche BahQ AG, baVed iQ BeUOiQ. FRXQded iQ 2017 iQ BeUOiQ, Qi[[iW 
haV beeQ deYeORSiQg aQ iQWegUaWed WUaYeO SOaWfRUP aQd aSS WhaW cRPbiQeV ORQg-diVWaQce bXV, WUaiQ aQd 
fOighW RSWiRQV WR cUeaWe Whe beVW cRQQecWed jRXUQe\, SURYidiQg cXVWRPeUV ZiWh aQ iQdiYidXaOO\ deVigQed 
WUaYeO e[SeUieQce. Qi[[iW ZiOO bUiQg cXWWiQg edge WechQRORg\ aQd caSabiOiWieV WR heOS OP gURXS Pake a 
fXUWheU VWeS ahead RQ iWV PURdXcW & TechQRORg\ YaOXe SURSRViWiRQ. The RXWVWaQdiQg kQRZ-hRZ Rf Qi[[iW 
iQ Whe iQWeUPRdaO WechQRORgieV aOVR aSSOied WR PRbiOe ZiOO be fXUWheU deYeORSed aQd iQWegUaWed. Qi[[iW 
ZiOO XQiWe ZiWh Whe PURdXcW DeYeORSPeQW fXQcWiRQ Rf Whe GURXS. UQdeU Whe QeZ VWUXcWXUe, aOO ePSOR\eeV 
ZiOO UePaiQ ZiWhiQ Whe cRPSaQ\. TRWaO cRQVideUaWiRQ ZaV EUR 850 WhRXVaQd, Said iQ caVh aW Whe cORViQg 
daWe. 
The fROORZiQg WabOe VXPPaUiVeV Whe cRQVideUaWiRQ Said fRU Qi[[iW aQd Whe aPRXQWV Rf Whe aVVeWV acTXiUed 
aQd OiabiOiWieV aVVXPed UecRgQiVed aW Whe acTXiViWiRQ daWe WhURXgh Whe fiQaO SXUchaVe SUice aOORcaWiRQ 
e[eUciVe: 
 

 
 
 
OWKHU HYHQWV RI WKH SHULRG 
 
AcqXiViWion of iTUaYelleU  
OQ DecePbeU 1VW 2019 Whe GURXS acTXiUed Whe QeW aVVeWV Rf iTUaYeOOeU fRU a WRWaO aPRXQW Rf EUR 220 
WhRXVaQd Said RQ Whe cORViQg daWe. The aVVeWV acTXiUed UefeUV WR a cORXd baVed WUaYeO diVcRYeU\, SOaQQiQg 
aQd bRRkiQg SOaWfRUP Zhich ZiOO cRQWiQXe WR SRZeU Whe IQdiaQ WUaYeO PaUkeW XWiOiViQg Whe GURXS¶V bUaQd. 
The aiP iV WR bRRVW RXWbRXQd IQdia ORQg haXO WUiSV WR EXURSe aQd SRXWh-EaVW AVia. 
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AcqXiViWion of TUipM\DUeam 
OQ 1VW JXQe 2019 Whe GURXS acTXiUed Whe aVVeWV Rf TUiSM\DUeaP, a UkUaiQe digiWaO Wech VWaUW-XS RZQeU 
Rf a cXWWiQg-edge iQVSiUaWiRQ WRRO eQabOiQg WUaYeOOeUV WR VeOf-SOaQ WUaYeO e[SeUieQceV. TRWaO cRQVideUaWiRQ 
ZaV eTXaO WR EUR 400 WhRXVaQd WR be Said iQ WZR diffeUeQW WUaQcheV, EUR 250 WhRXVaQd aW Whe effecWiYe 
daWe aQd EUR 150 WhRXVaQd 12 PRQWhV afWeU Whe effecWiYe daWe. 
IW¶V a SUe-iQVSiUaWiRQaO WRRO backed b\ aUWificiaO iQWeOOigeQce ZiWh a VeOf-OeaUQiQg aOgRUiWhP ZiWh Whe 
caSabiOiW\ WR iQVSiUe hROida\ VeekeUV b\ VhRZiQg WheP Whe beVW SRVVibOe WUaYeO VROXWiRQV baVed RQ WheiU 
SUefeUeQceV, WhXV cUeaWiQg a cXVWRPiVed aQd SeUVRQaOiVed cRQVXPeU e[SeUieQce 
 
LiqXidaWion of BUaYoJeW 
The OiTXidaWiRQ SURceVV Rf Whe BUaYRjeW cRPSaQ\, VWaUWed aW Whe eQd Rf 2017, ZaV cRPSOeWed RQ 16Wh 
DecePbeU 2019. 
  
Sale of HoWel\o 
OQ 23 Ma\ 2019, Whe GURXS VROd aOO iWV VhaUeV iQ HRWeO\R (49%) WR a WhiUd SaUW\. AV a UeVXOW Whe GURXS 
UecRgQiVed a ORVV Rf 108 WhRXVaQd. RefeUeQce VhRXOd be Pade WR NRWe 11. The iQYeVWPeQW ZaV SUeYiRXVO\ 
accRXQWed fRU b\ aSSO\iQg Whe eTXiW\ PeWhRd. 
 
SWep Xp in InVWaGo inYeVWmenW 
IQ Ma\ 2019 Whe GURXS acTXiUed aQ addiWiRQaO 15.04% Rf VhaUeV iQ IQVWaGR SAGL AV a cRQVeTXeQce, 
OaVWPiQXWe.cRP gURXS UePaiQV a PiQRU VhaUehROdeU RZQiQg Whe 30.04% Rf VhaUeV aV Rf 31 DecePbeU 
2019. 
 
AcqXiViWion of GaUWoXU bXVineVV 
OQ 30 SeSWePbeU 2019, DeVWiQaWiRQ 2 IWaOia SUO acTXiUed GaUWRXU bXViQeVV fURP HROdiQg TRXUiVP S\VWeP 
S.U.O. TRWaO cRQVideUaWiRQ ZaV EUR 1,345 WhRXVaQd WRWaOO\ UecRgQiVed aV GRRdZiOO aQd VXbjecW WR chaQge 
fROORZiQg Whe cRPSOeWiRQ Rf Whe SXUchaVe SUice aOORcaWiRQ.  
 
Financial \eaU 2018 
 
AcqXiViWion of ComYel Gmbh 
WiWh effecW 1VW JaQXaU\ 2018 Whe GURXS acTXiUed fURP PURSiebeQSaW. GURXS Whe eQWiUeW\ Rf Whe VhaUeV Rf 
CRPYeO GPbH, WR VcaOe XS iWV SRViWiRQiQg iQ GeUPaQ\. The WRWaO cRQVideUaWiRQ ZaV EUR 13.5 PiOOiRQ, 
WR be Said iQ caVh, EUR 5 PiOOiRQ aW cORViQg daWe, EUR 2.5 PiOOiRQ dXUiQg Whe fiUVW haOf Rf 2018 aQd EUR 
6 PiOOiRQ WhURXghRXW 2019. CRPYeO GPbH, fRXQded 2004 iQ MXQich, RSeUaWeV Whe WUaYeO ZebViWe Zeg.de, 
RQe Rf GeUPaQ\¶V beVW-kQRZQ RQOiQe WUaYeO ViWeV aQd haV beeQ a ZhROO\ RZQed VXbVidiaU\ Rf 
PURSiebeQSaW. GURXS ViQce JaQXaU\ 2014. Zeg.de RffeUV iWV cXVWRPeUV Whe eQWiUe UaQge Rf WUaYeO RSWiRQV, 
ZiWh SUiPaU\ fRcXV RQ Sackage hROida\V aQd aOO-iQcOXViYe YacaWiRQV ZiWh a YeU\ OiPiWed e[SRVXUe Rf 
hRWeOV aQd fOighWV. ThaQkV WR Whe acTXiViWiRQ, OaVWPiQXWe.cRP gURXS haV Ueached a VigQificaQW Vi]e iQ Whe 
OaUgeVW EXURSeaQ cRXQWU\ (accRUdiQg WR WRWaO WUaYeO WUaQVacWiRQ YaOXe).  
 
InVWaGo SAGL  
OQ 11 JXO\ 2018 Whe GURXS eQWeUed iQ a YeQWXUe IQVWaGR SAGL ZiWh a SXUSRVe WR haYe a QeZ cRPSaQ\ 
Zhich caQ PaQage Zeb-check-iQ. The caSiWaO cRQWUibXWiRQ iQiWiaOO\ Said ZaV EUR 150 WhRXVaQd. The 
cRPSaQ\ iV PaQaged iQ SaUWQeUVhiS ZiWh Whe fRXQdeU Rf Whe WechQRORg\ XVed WR PaQage Whe Zeb check-
iQ. UQdeU Whe WeUPV Rf Whe agUeePeQW, OaVWPiQXWe.cRP gURXS iV Whe PiQRU VhaUehROdeU RZQiQg Whe 15% 
Rf VhaUeV fRU a WRWaO FaiU VaOXe aV Rf 31 DecePbeU 2018 Rf EUR 132 WhRXVaQd. 

   
NOTE 6 - SEGMENT INFORMATION 

AV defiQed b\ IFRS 8, aQ RSeUaWiQg VegPeQW iV a cRPSRQeQW Rf aQ eQWiW\: 

▪ WhaW eQgageV iQ bXViQeVV acWiYiWieV fURP Zhich iW Pa\ eaUQ UeYeQXeV aQd iQcXU e[SeQVeV; 

▪ ZhRVe RSeUaWiQg UeVXOWV aUe UegXOaUO\ UeYieZed aW Whe eQWiW\'V chief RSeUaWiQg deciViRQ PakeU; 

▪ fRU Zhich diVcUeWe fiQaQciaO iQfRUPaWiRQ iV aYaiOabOe. 

MaQagePeQW iV deWeUPiQiQg RSeUaWiQg VegPeQWV baVed RQ Whe iQfRUPaWiRQ UeYieZed b\ Whe GURXS CEO. 
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SWaUWiQg fURP 2019 Whe GURXS PRdified iWV VegPeQW UeSRUWiQg aQd iQcOXdeV Whe Media bXViQeVV aV a 
VeSaUaWe VegPeQW, WR adaSW iWVeOf WR Whe acTXiViWiRQ Rf MadfiVh SUO aQd SPaOOfiVh SL, Whe OaXQch Rf 
OaVWPiQXWe FRUZaUd aQd Whe cRQWiQXRXV gURZWh Rf Whe Media bXViQeVV. Media iV a VeSaUaWe aQd 
iQdeSeQdeQW bXViQeVV fRU Whe GURXS aQd iV QRZ PaQaged aQd UeSRUWed aV VXch. The GURXS cRQVideUV Whe 
Media bXViQeVV aV VWUaWegic aQd iW iV PRQiWRUiQg iW VeSaUaWeO\. IQ addiWiRQ, 2018 OTA figXUeV haYe beeQ 
UeVWaWed caUYiQg-RXW daWa UefeUUiQg WR CUXiVe aV PaQagePeQW ZaQWV WR PaQage iW iQdeSeQdeQWO\ aQd WR 
PRQiWRU Whe UeVXOWV VeSaUaWeO\ fURP Whe RSeUaWiQg VegPeQWV. AV VXch CUXiVe bXViQeVV haV beeQ PRYed 
XQdeU OP YeQWXUe bXViQeVV aUea. 
TUeaWiQg Whe cUXiVe bXViQeVV VeSaUaWeO\ heOSV WR PaQage iW iQ a PRUe fRcXVed aQd effecWiYe Za\. 

OQ WhiV baViV, Whe GURXS haV defiQed Whe fROORZiQg RSeUaWiQg VegPeQWV: 

▪ OTA (³Online TUaYel Agenc\´), Zhich UeSUeVeQWV Whe cRUe aQd WUadiWiRQaO bXViQeVV Rf Whe 
GURXS. 

▪ MeWa-VeaUch, Zhich iQcOXdeV Whe bXViQeVV geQeUaWed iQ RXU ZebViWeV fRcXVed RQ diUecWiQg 
WUaffic, iQ e[chaQge fRU a cRPPiVViRQ, WR Whe ViWeV Rf OTAV aQd aiUOiQeV aQd RWheU diUecW 
SURYideUV. 

▪ Media, Zhich RSeUaWeV aV a VeOOeU Rf Zeb baVed adYeUWiViQg VSaceV aQd Pedia cRQWeQWV SUiPaUiO\ 
RQ Whe TP SURSUieWaU\ OTA SOaWfRUPV aQd Zeb ViWeV aQd, WR a OeVVeU e[WeQW, RQ WhiUd SaUW\ 
SaUWQeUV aYaiOabOe VSaceV. 

▪ OWheU VegmenWV, Zhich iQcOXdeV Whe RWheU bXViQeVVeV aQd YeQWXUeV WhaW iQdiYidXaOO\ aQd 
cROOecWiYeO\ dR QRW cRQVWiWXWe a VeSaUaWe RSeUaWiQg VegPeQW. 

OWheU iQfRUPaWiRQ WhaW iV QRW UeSRUWabOe haV beeQ cRPbiQed aQd diVcORVed ZiWhiQ ³Non Ueconciling 
iWemV´ Zhich PaiQO\ iQcOXdeV head Rffice cRVWV WhaW caQQRW be aOORcaWed WR CGUV. 

The GURXS CEO aVVeVVeV Whe SeUfRUPaQce Rf Whe RSeUaWiQg VegPeQWV baVed RQ a PeaVXUe Rf AdjXVWed 
EBITDA: 

 
 
* 7KH GURXS GHILQHV ³AGMXVWHG EBI7DA´ DV EBI7DA (OSHUDWLQJ PURILW SOXV GHSUHFLDWLRQ DQG DPRUWL]DWLRQ) DGMXVWHG IRU WKH 
HIIHFWV RI VWRFN RSWLRQ SODQV DQG LQFRPH DQG FRVWV FRQVLGHUHG E\ PDQDJHPHQW DV LQFLGHQWDO WR RSHUDWLQJ DFWLYLWLHV UHODWHG WR 
DFTXLVLWLRQV, OLWLJDWLRQV DQG UHVWUXFWXULQJ. 

The RSeUaWiQg VegPeQWV geQeUaWe UeYeQXeV b\ VeOOiQg VeUYiceV UeOaWed WR ³fOighW´ aQd ³QRQ-fOighW´ 
SURdXcWV. RefeU WR NRWe 7 fRU fXUWheU iQfRUPaWiRQ abRXW UeYeQXeV, iQcOXdiQg geRgUaShicaO iQfRUPaWiRQ.  

The WabOe beORZ aQaO\]eV Whe GURXS¶V QRQ-cXUUeQW aVVeWV, e[cOXdiQg fiQaQciaO iQVWUXPeQWV, iQYeVWPeQWV 
iQ eTXiW\ accRXQWed iQYeVWeeV aQd defeUUed Wa[eV, baVed RQ Whe geRgUaShic ORcaWiRQ aQd RSeUaWiQg 
VegPeQWV Rf Whe aVVeWV aV Rf 31 DecePbeU 2019 aQd 2018: 
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NOTE 7 ± REVENUES  

The WabOe beORZ VhRZV ReYeQXeV fRU 2019 aQd 2018:  

 
 

IQ 2019 WRWaO UeYeQXeV iQcUeaVed b\ EUR 58,534 WhRXVaQd, RU 20.15%, fURP EUR 290,511 WhRXVaQd WR 
EUR 349,045 WhRXVaQd.  

IQ Whe fROORZiQg WabOe, UeYeQXe iV diVaggUegaWed b\ SUiPaU\ geRgUaShicaO PaUkeW, PajRU SURdXcWV/VeUYice 
OiQeV aQd WiPiQg Rf UeYeQXe UecRgQiWiRQ. The WabOe aOVR iQcOXdeV a UecRQciOiaWiRQ Rf Whe diVaggUegaWed 
UeYeQXe ZiWh Whe GURXS¶V fRXU VWUaWegic diYiViRQV, Zhich aUe iWV UeSRUWabOe VegPeQWV: 
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The 2018 figXUeV haYe beeQ UeVWaWed caUYiQg-RXW daWa UefeUUiQg WR CUXiVe bXViQeVV, SUeYiRXVO\ iQcOXded 
XQdeU Whe OTA bXViQeVV. AV a VWaQd-aORQe bXViQeVV, gURZiQg aQd geQeUaWiQg SURfiWV RQ iWV RZQ, iQ Whe 
fiUVW haOf Rf 2019 CURcieUiVViPe ZaV PRYed XQdeU Whe OP YeQWXUe bXViQeVV aUea. 

SWaUWiQg fURP 2019 Whe Media iV a VeSaUaWe aQd iQdeSeQdeQW bXViQeVV fRU Whe GURXS aQd iV PaQaged aQd 
UeSRUWed VeSaUaWeO\. AV VXch 2018 figXUeV haYe aOVR beeQ UeVWaWed WR UefOecW WhiV chaQge. 

Flight revenue 

IQ 2019, Whe GURXS¶V fOighW UeYeQXeV iQcUeaVed b\ EUR 34,702 WhRXVaQd, RU 34.9%, fURP EUR 99,442 
WhRXVaQd iQ 2018 WR EUR 134,143 WhRXVaQd iQ 2019. 

Dynamic packages revenue 

D\QaPic SackageV UeYeQXe iQcUeaVed Rf EUR 25,701 WhRXVaQd (44.1%), fURP EUR 58,237 WhRXVaQd iQ 
2018 WR EUR 83,938 WhRXVaQd iQ 2019.  

Hotel revenue 

IQ 2019, Whe GURXS¶V hRWeO UeYeQXeV iQcUeaVed b\ EUR 2,348 WhRXVaQd, RU 17.3%, fURP EUR 13,549 
WhRXVaQd iQ 2018 WR EUR 15,898 WhRXVaQd iQ 2019.  

Tour operator (“TO´) revenue 

IQ 2019, Whe GURXS¶V TO UeYeQXeV decUeaVed b\ EUR 6,430 WhRXVaQd (17.9%) fURP EUR 35,902 
WhRXVaQd iQ 2018 WR EUR 29,472 WhRXVaQd iQ 2019. The GURXS caQceOOed EUR 458 WhRXVaQd UeYeQXe 
UeOaWed WR bRRkiQgV Rf cXVWRPeUV Pade ZiWh Whe SaUWQeU ThRPaV CRRk.  

Metasearch revenue 

IQ 2019, Whe GURXS¶V PeWaVeaUch UeYeQXeV decUeaVed b\ EUR 6,476 WhRXVaQd, RU 13.4%, fURP EUR 
48,195 WhRXVaQd iQ 2018 WR EUR  41,718 WhRXVaQd iQ 2019. 

 

GeogUaphical InfoUmaWion 

The GURXS caWegRUi]eV iWV geRgUaShicaO PaUkeWV b\ Whe cRXQWUieV fRU Zhich iWV ZebViWeV aUe ORcaOiVed 
WhURXgh OaQgXage aQd RWheU eOePeQWV. BecaXVe ZebViWeV iQ a VSecific OaQgXage caQ be acceVVed fURP aQ\ 
ORcaWiRQ, XVeUV RXWVide a cRXQWU\ caQ aOVR XVe WheVe ZebViWeV. PURdXcWV aUe QRW deOiYeUed WR Sh\VicaO 
addUeVVeV, aQd Whe ORcaWiRQV Rf XVeUV¶ ISPV (IP addUeVV) aQd Rf Whe baQkV iVVXiQg cXVWRPeU¶V cUediW caUdV 
dR QRW ideQWif\ XVeUV¶ ORcaWiRQV ZiWh ceUWaiQW\. TheUefRUe a VSOiW Rf UeYeQXeV baVed RQ cXVWRPeUV¶ ORcaWiRQ 
iV QRW aYaiOabOe. HRZeYeU, GURXS PaQagePeQW beOieYeV WhaW Whe PajRUiW\ Rf cXVWRPeUV bRRkiQg WhURXgh 
Whe IWaOiaQ, UK, SSaQiVh aQd FUeQch ZebViWeV aUe ORcaWed, UeVSecWiYeO\, iQ IWaO\, UK, SSaiQ aQd FUaQce. 
 
MajoU CXVWomeUV 

ReYeQXeV Rf Whe GURXS aUe geQeUaWed b\ QXPeURXV diffeUeQW WUaQVacWiRQV Rf OiPiWed YaOXe. TheUe iV QRW a 
ViQgOe cXVWRPeU WhaW accRXQWV fRU PRUe WhaQ 10% Rf WRWaO cRQVROidaWed UeYeQXeV. 

 

NOTE 8 - MARKETING COSTS 

The WabOe beORZ VhRZV MaUkeWiQg cRVWV fRU Whe GURXS fRU 2019 aQd 2018: 

 
MaUkeWiQg cRVWV iQcUeaVed b\ EUR 13,638 WhRXVaQd (11,7%) fURP EUR 116,401 WhRXVaQd iQ 2018 WR 
EUR 130,038 WhRXVaQd iQ 2019. MaUkeWiQg cRVWV aV a SeUceQWage Rf UeYeQXeV decUeaVed iQ 2019 
cRPSaUed WR 2018 (37,3% YV 40.1%). ThiV decUeaVe iQ Whe cRQWUibXWiRQ RQ UeYeQXe iV PaiQO\ dXe WR ORZeU 
iQYeVWPeQW RffOiQe.   
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NOTE 9 - PERSONNEL COSTS 

The WabOe beORZ VhRZV PeUVRQQeO cRVWV fRU Whe GURXS fRU 2019 aQd 2018: 

 
PeUVRQQeO cRVWV iQcUeaVed b\ EUR 4,940 WhRXVaQd (7.3%) fURP EUR 67,730 WhRXVaQd iQ 2018 WR EUR 
72,669 WhRXVaQd iQ 2019. CRVWV iQcUeaVed PaiQO\ dXe WR Whe iQcUeaVe iQ Whe headcRXQW. PeUVRQQeO cRVWV 
aV a SeUceQWage Rf UeYeQXeV iQ 2019 haYe decUeaVed cRPSaUed WR 2018 (20.8% YV 23.3%).  
CRVWV fRU ZageV aQd VaOaUieV Rf EUR 9,929 WhRXVaQd (2018: EUR 7,313 WhRXVaQd) haYe beeQ caSiWaOiVed 
aV deYeORSPeQW cRVWV (UefeU WR NRWe 19 fRU fXUWheU deWaiOV). WageV aQd VaOaUieV caSiWaOiVed aV deYeORSPeQW 
cRVWV UefeU VSecificaOO\ WR ePSOR\eeV ZRUkiQg RQ VXch deYeORSPeQW. 
DeWaiOV abRXW e[SeQVeV UeOaWiQg WR defiQed beQefiW SOaQV aUe SURYided iQ NRWe 15. 
OWheU SeUVRQQeO cRVWV decUeaVed b\ EUR 724 WhRXVaQd (13.7%) fURP EUR 5,272 WhRXVaQd iQ 2018 WR 
EUR 4,548 WhRXVaQd iQ 2019. The decUeaVe iV PaiQO\ dXe WR Whe UedXcWiRQ Rf UeVWUXcWXUiQg cRVWV. 
 
The aYeUage QXPbeU Rf VWaff ePSOR\ed b\ Whe GURXS iQ 2019 aPRXQWed WR 1,223 headcRXQWV (2018: 
1,288).  
 
The WabOe beORZ VhRZV Whe GURXS¶V headcRXQW VSOiW aW Whe eQd Rf 2019 aQd 2018: 

 
 

NOTE 10 - OTHER OPERATING COSTS 

The WabOe beORZ VhRZV RWheU RSeUaWiQg cRVWV fRU Whe GURXS fRU 2019 aQd 2018: 

 
TRWaO RWheU RSeUaWiQg cRVWV iQcUeaVed b\ EUR 11,865 WhRXVaQd (+14.9%) fURP EUR 79,125 WhRXVaQd iQ 
2018 WR EUR 90,990 WhRXVaQd iQ 2019. See beORZ Whe e[SOaQaWiRQV VSOiW b\ caWegRUieV:  

³CUediW caUd SURceVViQg fee´ iQcUeaVed b\ 3,489 WhRXVaQd (+20.9%) fURP EUR 16,695 WhRXVaQd iQ 2018 
WR EUR 20,184 WhRXVaQd iQ 2019 dXe WR higheU YROXPeV SURceVVed. 

³FeeV fRU adYiVRU\, OegaO aQd RWheU VeUYiceV´ iQcUeaVed b\ EUR 3,826 WhRXVaQd (+36.4%) fURP EUR 
10,507 WhRXVaQd iQ 2018 WR EUR 14,333 WhRXVaQd iQ 2019. MRVW Rf Whe iQcUeaVe iV e[SOaiQed b\ QRQ 
UecXUUiQg adYiVRU\ aQd OegaO cRVWV cRQQecWed WR M&A SURjecWV.  

³CaOO CeQWeU RSeUaWiRQ cRVWV´ iQcUeaVed b\ EUR 1,325 WhRXVaQd (+8.3%) fURP EUR 15,906 WhRXVaQd iQ 
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2018 WR EUR 17,231 WhRXVaQd iQ 2019 dXe WR higheU YROXPeV. 

³E[SeQVe fRU RSeUaWiQg OeaVeV´ decUeaVed b\ EUR 4,037 WhRXVaQd (-89.7%) fURP EUR 4,501 WhRXVaQd 
iQ 2018 WR 464 WhRXVaQd iQ 2019 dXe WR Whe fiUVW aSSOicaWiRQ Rf Whe QeZ VWaQdaUd IFRS 16. FXUWheU 
gXidaQce caQ be fRXQd iQ NRWe 17 aQd NRWe 3. 

³IT fi[ed cRVWV´ decUeaVed b\ EUR 1,093 WhRXVaQd (-34.5%) fURP EUR 3,172 WhRXVaQd iQ 2018 WR EUR 
2,079 WhRXVaQd iQ 2019. The decUeaVe iV UeOaWed WR Whe efficieQc\ iQ Whe PaiQ IT DaWaceQWeU cRVWV (fURP 
EUR 3,017 WhRXVaQd iQ 2018 WR EUR 1,569 iQ 2019). HaUdZaUe PaiQWeQaQce cRVWV iQcUeaVed b\ EUR 
361 WhRXVaQd ( fURP EUR 34 WhRXVaQd iQ 2018 WR EUR 395,750 iQ 2019)  

³OYeUhead cRVWV´ iQcUeaVed b\ EUR 5,947 WhRXVaQd (>100%) fURP EUR 4,751 WhRXVaQd iQ 2018 WR 
EUR 10,698 WhRXVaQd iQ 2019. TheVe cRVWV aUe PaiQO\ UefeUUed WR iQVXUaQce cRVWV, WUaYeO e[SeQVeV aQd 
RWheU Wa[ QRW UeOaWed WR iQcRPe.   

³SeUYiceV cRVWV´ iQcUeaVed b\ EUR 2,659 WhRXVaQd (+14.9%) fURP EUR 17,871 WhRXVaQd iQ 2018 WR 
EUR 20,530 WhRXVaQd iQ 2019 aQd aUe PaiQO\ UefeUUed WR OiceQVe cRVWV. 

³OWheU RSeUaWiRQ cRVWV´ decUeaVed b\ EUR 561 WhRXVaQd (+22.1%) fURP EUR 2,533 iQ 2018 WR EUR 
3,094 WhRXVaQd iQ 2019. 

 

NOTE 11 - GAIN/ (LOSS) FROM DISPOSAL OF INVESTMENTS AND OTHERS ASSETS 

The WabOe beORZ VhRZV Whe gaiQ / (ORVV) fURP diVSRVaO RQ iQYeVWPeQWV aQd RWheUV fRU Whe GURXS iQ 2019 
aQd 2018: 

 
DXUiQg 2019 Whe GURXS haV diVSRVed Rf Whe iQYeVWPeQW iQ HRWeO\R (49%). The iQYeVWPeQW ZaV accRXQWed 
fRU b\ aSSO\iQg Whe eTXiW\ PeWhRd. AV a UeVXOW Rf Whe VaOe, Whe GURXS UecRgQiVed a ORVV Rf EUR 108 
WhRXVaQd.  

 

 

NOTE 12 - FINANCE RESULT  

The WabOe beORZ VhRZV Whe NeW FiQaQce ReVXOW fRU Whe GURXS iQ 2019 aQd 2018:  

 
IQ 2019 QeW fiQaQciaO UeVXOWV (QeW e[SeQVe) iQcUeaVed fURP EUR (510) WhRXVaQd WR EUR (910) WhRXVaQd. 
IQWeUeVW e[SeQVeV iQcUeaVed b\ EUR (177) WhRXVaQd cRPSaUed WR OaVW \eaU (+38.9%). ThiV iQcUeaVe iV 
fXOO\ UeOaWed WR Whe fiUVW aSSOicaWiRQ Rf Whe IFRS 16, ZiWh aQ iQWeUeVW e[SeQVe Rf EUR (314) WhRXVaQd. 

FXUWheUPRUe Whe XQfaYRXUabOe e[chaQge UaWe bURXghW WR a WRWaO FX cRVWV Rf EUR (719) WhRXVaQd PaiQO\ 
dXe WR Whe ZeakeQiQg Rf Whe EXUR agaiQVW GBP.  
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NOTE 13 - INCOME TAXES 

ComponenWV of income Wa[ e[penVeV 

The WabOe beORZ VhRZV Whe cRPSRViWiRQ Rf IQcRPe Wa[ e[SeQVeV / (iQcRPe) fRU 2019 aQd 2018: 

 
 

Income Wa[eV UecogniVed in oWheU compUehenViYe income 

The WabOe beORZ VhRZV Whe cRPSRViWiRQ Rf iQcRPe Wa[eV UecRgQiVed iQ RWheU cRPSUeheQViYe iQcRPe fRU 
2019 aQd 2018: 

 
ReconciliaWion of effecWiYe income Wa[ e[penVeV 

The WabOe beORZ VhRZV Whe GURXS Wa[ UaWe UecRQciOiaWiRQ fRU 2019 aQd 2018: 

 
IQ 2019 Whe GURXS¶V cRQVROidaWed iQcRPe Wa[ e[SeQVe aPRXQWed WR EUR 11,244 WhRXVaQd, cRPSaUed WR 
EUR 3,866 WhRXVaQd iQ 2018 ZiWh aQ iQcUeaVe Rf 7,378 EUR WhRXVaQd, PaiQO\ dXe WR higheU Wa[ UeVXOWV 
Rf Whe PaiQ VXbVidiaUieV Rf GURXS, WR Whe effecW Rf UecRgQiWiRQ Rf Wa[ effecW Rf SUeYiRXVO\ XQUecRgQiVed 
Wa[ ORVVeV, WR Whe diffeUeQce beWZeeQ Whe GURXS Wa[ UaWe aQd Whe QRPiQaO Wa[ UaWeV aW ORcaO VWaWXWRU\ OeYeO 
aQd Whe deUecRgQiWiRQ Rf SUeYiRXVO\ UecRgQiVed dedXcWibOe WePSRUaU\ diffeUeQceV. AV a UeVXOW Whe GURXS¶V 
effecWiYe Wa[ UaWe iQcUeaVed fURP 31.6% iQ 2018 WR 32.0% iQ 2019. 

IQ UeVSecW Rf XQUecRgQiVed defeUUed Wa[ aVVeWV, aV Rf 31 DecePbeU 2019, Wa[ ORVVeV caUUied fRUZaUd Rf 
aURXQd EUR 40.5 PiOOiRQ e[iVW (2018: EUR 26.6 PiOOiRQ). TheVe ORVVeV caQ be RffVeW agaiQVW fXWXUe 
RSeUaWiQg SURfiWV. EUR 4.8 PiOOiRQ ZiOO e[SiUe ZiWhiQ 6 \eaUV, EUR 10.8 PiOOiRQ ZiOO e[SiUe ZiWhiQ 9 
\eaUV ZhiOe Whe UePaiQiQg SaUW haV QR e[SiUiQg daWe. EYeU\ \eaU VSecific OiPiWV Pa\ aSSO\ WR WheiU 
XWiOiVaWiRQ baVed RQ Whe aSSOicabOe ORcaO OegiVOaWiRQ. MaQagePeQW haV eVWabOiVhed WhaW iW iV XQceUWaiQ 
ZheWheU fXWXUe Wa[abOe RSeUaWiQg SURfiWV ZRXOd be aYaiOabOe agaiQVW Zhich WheVe ORVVeV caQ be XVed, aQd 
WheUefRUe QR defeUUed Wa[ aVVeW haV beeQ UecRgQiVed.  

DefeUUed Wa[ aVVeWV aQd OiabiOiWieV aUe aWWUibXWabOe WR Whe fROORZiQg: 
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IQ 2019 cRPSaUed WR 2018, defeUUed Wa[ aVVeWV decUeaVed b\ EUR 2,686 WhRXVaQd dXe WR Whe XVe Rf 
defeUUed Wa[ aVVeWV agaiQVW cXUUeQW fiVcaO SRViWiYe UeVXOW Rf Whe SeUiRd. 

The PaiQ SRUWiRQ Rf defeUUed Wa[ aVVeW iV UeOaWed WR ORVVeV WhaW Pa\ be caUUied fRUZaUd fRU a SeUiRd 
beWZeeQ VeYeQ \eaUV aQd iQdefiQiWeO\ afWeU Whe \eaU iQ Zhich Whe ORVVeV did RccXU. 

DefeUUed Wa[ OiabiOiWieV iQcUeaVed dXUiQg 2019 b\ EUR 814 WhRXVaQd PaiQO\ dXe WR WePSRUaU\ diffeUeQceV 
RQ aPRUWiVaWiRQ Rf iQWaQgibOe aVVeWV. 

The PRYePeQW iQ Whe QeW defeUUed Wa[ aVVeW / OiabiOiW\ dXUiQg 2019 aQd 2018 ZaV aV fROORZV: 

 
CXUUenW Wa[ aVVeWV & liabiliWieV 

AV Rf 31 DecePbeU 2019, Whe WRWaO QeW SRViWiRQ UeOaWiQg WR ³CXUUeQW Wa[ aVVeWV & OiabiOiWieV´ aPRXQWV WR 
a QegaWiYe EUR 5,514 WhRXVaQd (2018: EUR 2,227 WhRXVaQd). Ta[ OiabiOiWieV Pa\ aUiVe aOVR iQ Whe 
CRXQWUieV ZheUe Whe GURXS UecRgQiVed defeUUed Wa[eV RQ ORVVeV caUUied fRUZaUd becaXVe Rf VSecific 
WhUeVhROdV WhaW OiPiW Whe XWiOiVaWiRQ Rf WhRVe ORVVeV.  

 

NOTE 14 - EARNINGS PER SHARE 
 

BaVic eaUningV peU VhaUe 

The WabOe beORZ VhRZV baVic eaUQiQgV SeU VhaUe fRU 2019 aQd 2018:  
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WeighWed-aYeUage nXmbeU of oUdinaU\ VhaUeV (baVic) 

 
DilXWed eaUningV peU VhaUe 

The WabOe beORZ VhRZV diOXWed eaUQiQgV SeU VhaUe fRU 2019 aQd 2018: 

 
The deQRPiQaWRU XVed iQ Whe abRYe cRPSXWaWiRQ haV beeQ caOcXOaWed iQ Whe fROORZiQg Za\: 

 
 

NOTE 15 - EMPLOYEE BENEFITS 

The WabOe beORZ VhRZV EPSOR\ee beQefiWV OiabiOiWieV aV aW 31 DecePbeU 2019 aQd 2018 fRU Whe GURXS: 

 
 
The decUeaVe Rf CaVh-VeWWOed VhaUe-baVed Sa\PeQW OiabiOiWieV iV PaiQO\ UeOaWed WR Whe e[iW Rf VRPe 
SaUWiciSaQWV fURP Whe CaVh VeWWOed VhaUe-baVed Sa\PeQWV. FRU fXUWheU iQfRUPaWiRQ Vee NRWe 16. The 
iQcUeaVe iQ NeW defiQed beQefiW OiabiOiWieV iV PaiQO\ UeOaWed WR Whe chaQge iQ acWXaUiaO aVVXPSWiRQV. See 
beORZ fRU fXUWheU deWaiOV.  
 
NeW defiQed beQefiW OiabiOiWieV aUe deVcUibed aV fROORZV. 

ChaUacWeUiVWicV of defined benefiW planV and UiVkV aVVociaWed ZiWh Whem  

The SZiVV SeQViRQ SOaQ iV gRYeUQed b\ Whe SZiVV FedeUaO LaZ RQ OccXSaWiRQaO ReWiUePeQW, SXUYiYRUV¶ 
aQd DiVabiOiW\ PeQViRQ POaQV (BVG), Zhich VWiSXOaWeV WhaW SeQViRQ SOaQV aUe WR be PaQaged b\ 
iQdeSeQdeQW, OegaOO\ aXWRQRPRXV XQiWV. The aVVeWV Rf Whe SeQViRQ SOaQ aUe heOd ZiWhiQ a VeSaUaWe 
fRXQdaWiRQ aQd caQQRW UeYeUW WR Whe ePSOR\eU. PeQViRQ SOaQV aUe RYeUVeeQ b\ a UegXOaWRU aV ZeOO aV b\ a 
VWaWe VXSeUYiVRU\ bRd\. 

The SZiVV GURXS eQWiW\  iV  affiOiaWed  WR  Whe  ³SaPPeOVWifWXQg  BVG  deU  AOOiaQ]  SXiVVe  
LebeQVYeUVicheUXQgVgeVeOOVchafW´, Zhich iV a cROOecWiYe fRXQdaWiRQ adPiQiVWeUiQg Whe SeQViRQ SOaQV Rf 
YaUiRXV XQUeOaWed ePSOR\eUV. The SeQViRQ SOaQ Rf Whe SZiVV GURXS eQWiW\ iV fXOO\ VegUegaWed fURP Whe 
RQeV Rf RWheU SaUWiciSaWiQg ePSOR\eUV. 
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The PRVW VeQiRU gRYeUQiQg bRd\ Rf Whe cROOecWiYe fRXQdaWiRQ iV Whe BRaUd Rf TUXVWeeV. AOO gRYeUQiQg 
aQd adPiQiVWUaWiRQ bRdieV haYe aQ RbOigaWiRQ WR acW iQ Whe iQWeUeVWV Rf Whe SOaQ SaUWiciSaQWV. 

POaQ SaUWiciSaQWV, WheiU VSRXVe aQd chiOdUeQ aUe iQVXUed agaiQVW Whe fiQaQciaO cRQVeTXeQceV Rf ROd age, 
diVabiOiW\ aQd deaWh. TheiU beQefiWV aUe defiQed iQ SeQViRQ SOaQ UXOeV cRPSOiaQW ZiWh Whe BVG, Zhich iV 
VSecif\iQg Whe PiQiPXP beQefiWV WhaW aUe WR be SURYided. ReWiUePeQW beQefiWV aUe baVed RQ Whe 
accXPXOaWed UeWiUePeQW caSiWaO Zhich caQ eiWheU be dUaZQ aV a Oife-ORQg aQQXiW\ RU aV a OXPS VXP 
Sa\PeQW. The aQQXiW\ iV caOcXOaWed b\ PXOWiSO\iQg Whe UeWiUePeQW caSiWaO ZiWh Whe cXUUeQWO\ aSSOicabOe 
cRQYeUViRQ UaWe. The accXPXOaWed UeWiUePeQW caSiWaO iV Pade Rf Whe \eaUO\ cRQWUibXWiRQV WRZaUdV Whe ROd 
age UiVk b\ bRWh ePSOR\eU aQd ePSOR\ee aQd Whe iQWeUeVW WheUeRQ XQWiO UeWiUePeQW. CRQWUibXWiRQV WRZaUdV 
Whe ROd age UiVk aUe baVed RQ Whe UXOeV defiQed b\ Whe BRaUd Rf TUXVWeeV Rf Whe cROOecWiYe fRXQdaWiRQ. 
MiQiPXP cRQWUibXWiRQV aQd iQWeUeVW aUe defiQed b\ Whe BVG aQd Whe SZiVV PaUOiaPeQW. IQ 2019 Whe 
PiQiPXP iQWeUeVW ZaV 1.0% (1.0% iQ 2018). 

AccRUdiQg WR IAS 19, Whe SZiVV SeQViRQ SOaQ iV cOaVVified aV ³defiQed beQefiW´ SOaQ. AOO acWXaUiaO UiVkV 
Rf Whe SOaQ, e.g. ROd age, iQYaOidiW\ aQd deaWh RU iQYeVWPeQW aUe fXOO\ cRYeUed b\ iQVXUaQce. HRZeYeU Whe 
cROOecWiYe  fRXQdaWiRQ  iV abOe  WR  ZiWhdUaZ  fURP  Whe  cRQWUacW  ZiWh  Whe  GURXS aW aQ\ WiPe, UeaVRQ 
Zh\ Whe SOaQ iV cOaVVified aV ³defiQed beQefiW´ SOaQ.  

The iQVXUaQce cRPSaQ\ beaUiQg Whe iQYeVWPeQW UiVk iV aOVR PakiQg WheVe iQYeVWPeQWV RQ behaOf Rf Whe 
cROOecWiYe fRXQdaWiRQ. AV a UeVXOW, Whe aVVeWV Rf Whe SZiVV SOaQ cRQViVW Rf a UeceiYabOe fURP Whe iQVXUaQce 
SROic\. 

IQ FUaQce ePSOR\eeV beQefiW fURP Whe ³IQdePQiWpV de FiQ de CaUUiqUe" defiQed  iQ  Whe  "CRQYeQWiRQ  
NaWiRQaOe  CROOecWiYe  dX  TUaYaiO  dX  SeUVRQQeO  deV AgeQceV de VR\ageV eW dX TRXUiVPe" (QXPbeU 
3061). The  UighWV  cRUUeVSRQd  WR  15%  Rf  Whe  PRQWhO\  VaOaU\  SeU  \eaU  Rf  VeQiRUiW\  iQ  Whe cRPSaQ\. 
AccRUdiQg WR IAS 19, Whe FUeQch SeQViRQ SOaQ iV cOaVVified aV ³defiQed beQefiW´ SOaQ. 

IQ IWaO\ ePSOR\ee VeYeUaQce iQdePQiWieV aUe dXe XQdeU aQ IWaOiaQ SOaQ, Whe TUaWWaPeQWR di fiQe UaSSRUWR 
(TFR), Zhich iV PaQdaWRU\ fRU IWaOiaQ cRPSaQieV aQd iV aQ XQfXQded defiQed cRQWUibXWiRQ SOaQ. The 
defeUUed cRPSeQVaWiRQ WR be Said ZheQ aQ ePSOR\ee OeaYeV Whe IWaOiaQ eQWiW\ iV baVed RQ Whe ePSOR\eeV¶ 
\eaUV Rf VeUYice aQd Whe Wa[abOe cRPSeQVaWiRQ eaUQed b\ Whe ePSOR\ee dXUiQg Whe VeUYice SeUiRd, i.e. Whe 
accXPXOaWed UeWiUePeQW caSiWaO aW Whe WiPe ZheQ Whe ePSOR\PeQW eQdV. CRQWUibXWiRQV aUe Sa\abOe iQ Whe 
eYeQW Rf UeWiUePeQW, deaWh, diVabiOiW\ RU UeVigQaWiRQ. 

TheUe ZeUe QR VSeciaO eYeQWV,  e.g.  SOaQ aPeQdPeQWV,  cXUWaiOPeQWV  RU  VeWWOePeQWV dXUiQg Whe UeSRUWiQg 
SeUiRd.  

 
MoYemenW in neW defined benefiW liabiliW\ 

The fROORZiQg WabOeV SUeVeQW iQfRUPaWiRQ abRXW Whe QeW defiQed beQefiW OiabiOiW\ aQd iWV cRPSRQeQWV: 
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ReconciliaWion of Whe UecogniVed neW penVion liabiliW\ 
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AcWXaUial aVVXmpWionV foU Whe defined benefiW obligaWionV 

The fROORZiQg ZeUe Whe SUiQciSaO acWXaUiaO aVVXPSWiRQV aW Whe UeSRUWiQg daWe: 

 

Swiss plan 

 
AV Rf 31 DecePbeU 2019, Whe ZeighWed-aYeUage dXUaWiRQ Rf Whe defiQed beQefiW RbOigaWiRQ ZaV 22.4 \eaUV 
(2018: 21.3 \eaUV). 

French plan 

 
AV Rf 31 DecePbeU 2019, Whe ZeighWed-aYeUage dXUaWiRQ Rf Whe defiQed beQefiW RbOigaWiRQ ZaV 19.1 \eaUV 
(2018: 18.7 \eaUV). 

 
SenViWiYiW\ anal\ViV 

ReaVRQabO\ SRVVibOe chaQgeV aW Whe UeSRUWiQg daWe WR RQe Rf Whe UeOeYaQW acWXaUiaO aVVXPSWiRQV, hROdiQg 
RWheU aVVXPSWiRQV cRQVWaQW, ZRXOd haYe affecWed Whe defiQed beQefiW RbOigaWiRQ b\ Whe aPRXQWV VhRZQ 
beORZ: 
 

 
The  diVcORVed  VeQViWiYiWieV  haYe  beeQ  deWeUPiQed  b\  chaQgiQg  Whe  diVcRXQW  UaWe aQd Whe UaWe Rf 
VaOaU\ iQcUeaVe b\ +/-0.25% UeVS. PakiQg aQ adjXVWPeQW WR Whe PRUWaOiW\ VR WhaW Whe ORQgeYiW\ 
iQcUeaVed/decUeaVed b\ RQe \eaU. The VeQViWiYiW\ aQaO\ViV iV baVed RQ UeaOiVWicaOO\ SRVVibOe chaQgeV aV Rf 
Whe eQd Rf Whe UeSRUWiQg SeUiRd. Each chaQge iQ a VigQificaQW acWXaUiaO aVVXPSWiRQ ZaV aQaO\Ved 
VeSaUaWeO\ aV SaUW Rf Whe WeVW. IQWeUdeSeQdeQcieV ZeUe QRW WakeQ iQWR accRXQW. 
 
Plan aVVeWV 

The faiU YaOXe Rf SOaQ aVVeWV fRU Whe SZiVV SOaQ aV Rf 31 DecePbeU 2019 Rf EUR 5,764 WhRXVaQd (2018: 
EUR 4,686 WhRXVaQd) cRQViVWV Rf a UeceiYabOe fURP Whe iQVXUaQce cRPSaQ\, Vee abRYe. 

 
E[pecWed conWUibXWionV in 2020 

The GURXS e[SecWV WR Sa\ cRQWUibXWiRQV WR Whe defiQed beQefiW SOaQV iQ Whe aPRXQW Rf EUR 1,094 
WhRXVaQd iQ 2020.  
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NOTE 16± SHARE-BASED PAYMENT ARRANGEMENTS 

Emplo\ee VhaUe opWion plan 

NR ePSOR\ee VhaUe RSWiRQ SOaQV aUe iQ SOace aV Rf 31 DecePbeU 2019 aQd 2018. 

 

CaVh VeWWled VhaUe-baVed plan  

OQ 26 MaUch 2015, Whe GURXS eVWabOiVhed a QeZ caVh-VeWWOed VhaUe-baVed Sa\PeQW aUUaQgePeQW. 
DiUecWRUV aQd VeOecWed ke\ ePSOR\eeV ZeUe RffeUed Whe RSSRUWXQiW\ WR SaUWiciSaWe. POaQ SaUWiciSaQWV aUe 
UeTXiUed WR Pake aQ eTXiW\ cR-iQYeVWPeQW cRQWUibXWiRQ iQ caVh (³Whe iQiWiaO cRQWUibXWiRQ´) aV OiPiWed 
SaUWQeUV Rf a OiPiWed SaUWQeUVhiS eQWiW\ (SeaOiQe IQYeVWPeQW LP) Zhich iV cRQVROidaWed b\ Whe GURXS. 
UQdeU Whe WeUPV Rf Whe SOaQ, Whe GURXS cRQWUibXWeV aQ aPRXQW eTXaO WR WhUee WiPeV Whe iQiWiaO cRQWUibXWiRQ 
(³Whe LMN cRQWUibXWiRQ´). The OiPiWed SaUWQeUVhiS eQWiW\ Zhich adPiQiVWeUV Whe aUUaQgePeQW SXUchaVeV 
Whe LMN VhaUeV, aQd LMN VhaUeV eTXiYaOeQW iV cRPSXWed fRU bRWh Whe iQiWiaO aQd Whe LMN cRQWUibXWiRQ. 
ThiV eTXiYaOeQW QXPbeU iV eTXaO WR Whe cRQWUibXWiRQ diYided b\ Whe PaUkeW SUice Rf aQ LMN VhaUe aW Whe 
daWe Rf Whe iQiWiaO cRQWUibXWiRQ. 

AW Whe eQd Rf a 4-\eaU-SeUiRd fURP Whe daWe Rf Whe iQiWiaO cRQWUibXWiRQ (³TXaOif\iQg SeUiRd´) Whe SOaQ 
SaUWiciSaQWV aUe eQWiWOed WR a caVh Sa\PeQW eTXaO WR Whe diffeUeQce beWZeeQ Whe WRWaO YaOXe Rf Whe LMN 
VhaUeV eTXiYaOeQW cRUUeVSRQdiQg WR bRWh Whe iQiWiaO aQd LMN cRQWUibXWiRQ aW PaUkeW SUice aW Whe eQd Rf 
Whe TXaOif\iQg SeUiRd SOXV diYideQdV RQ WheVe VhaUeV accXPXOaWed dXUiQg Whe TXaOif\iQg SeUiRd aQd Whe 
aPRXQW Rf Whe LMN cRQWUibXWiRQ SOXV iQWeUeVW aW LIBOR + 4.5% S.a. b\ Za\ Rf UedePSWiRQ Rf Whe 
RXWgRiQg OiPiWed SaUWQeU¶V PePbeUVhiS.  

NR gXaUaQWee Rf UefXQd Rf Whe iQiWiaO cRQWUibXWiRQ iV SURYided WR Whe SOaQ SaUWiciSaQWV b\ Whe GURXS. IQ 
caVe Whe WRWaO YaOXe Rf Whe LMN VhaUeV eTXiYaOeQW cRUUeVSRQdiQg WR bRWh Whe iQiWiaO aQd LMN cRQWUibXWiRQ 
aW PaUkeW SUice aW Whe eQd Rf Whe TXaOif\iQg SeUiRd aQd Whe diYideQdV RQ WheVe VhaUeV accXPXOaWed dXUiQg 
Whe TXaOif\iQg SeUiRd iV ORZeU WhaQ Whe aPRXQW Rf Whe LMN cRQWUibXWiRQ SOXV iQWeUeVW aW LIBOR + 4.5% 
S.a., a SOaQ SaUWiciSaQW iV QRW UeceiYiQg aQ\ Sa\PeQW RXW Rf Whe SOaQ. 

If Whe ePSOR\ee RU diUecWRU VWRSV ZRUkiQg fRU Whe GURXS befRUe Whe eQd Rf Whe TXaOif\iQg SeUiRd, he iV 
eQWiWOed WR a caVh Sa\PeQW aW Whe WiPe Rf e[iW Zhich iV eTXaO WR Whe ORZeU Rf hiV iQiWiaO cRQWUibXWiRQ ZiWh 
iQWeUeVWV Rf 5% S.a. aQd Whe PaUkeW YaOXe aW Whe WiPe Rf e[iW Rf Whe LMN VhaUeV eTXiYaOeQW cRUUeVSRQdiQg 
WR hiV iQiWiaO cRQWUibXWiRQ, SOXV Whe YaOXe Rf diYideQdV accXPXOaWed RQ Whe LMN VhaUeV eTXiYaOeQW 
cRUUeVSRQdiQg WR hiV iQiWiaO cRQWUibXWiRQ fURP Whe daWe Rf Whe iQiWiaO cRQWUibXWiRQ XQWiO e[iW. The e[iW iV 
Pade b\ Za\ Rf UedePSWiRQ Rf Whe RXWgRiQg OiPiWed SaUWQeU¶V PePbeUVhiS. 

POaQ SaUWiciSaQWV aUe RffeUed Whe RSSRUWXQiW\ WR e[WeQd WheiU iQdiYidXaO iQYeVWPeQW SeUiRd be\RQd Whe 
TXaOif\iQg SeUiRd aQd UeTXeVW Whe caVh VeWWOePeQW UeOaWiQg WR Whe iQiWiaO aQd LMN cRQWUibXWiRQV cRPSXWed 
XViQg Whe VaPe fRUPXOa aV aW Whe eQd Rf Whe TXaOif\iQg SeUiRd (Vee abRYe) aW a OaWeU daWe. The OaWeU daWe 
iV WheQ XVed iQ Whe fRUPXOa iQ OieX Rf Whe eQd daWe Rf Whe TXaOif\iQg SeUiRd. 

AV aW 31 DecePbeU 2019, Whe OiabiOiW\ UecRUded iQ UeOaWiRQ WR Whe caVh VeWWOed RbOigaWiRQ iQ UeOaWiRQ WR Whe 
SOaQ aPRXQWed WR EUR 1,370 WhRXVaQd (2018: EUR 1,575 WhRXVaQd). AV aW 31 DecePbeU 2019, Whe 
UeceiYabOeV UecRUded iQ UeOaWiRQ WR Whe fiQaQciQg SaUW gUaQWed WR OiPiWed SaUWQeUV aPRXQWed WR EUR 1,453 
WhRXVaQd (2018: EUR 902 WhRXVaQd). The OiabiOiW\ YaOXe ZaV aVVeVVed WakiQg iQWR cRQVideUaWiRQ Whe faiU 
YaOXe Rf Whe XQdeUO\iQg VhaUeV cRQVideUiQg Whe YeVWiQg SeUiRd Rf 4 \eaUV aQd RWheU cRQdiWiRQV, aV ZeOO aV 
Whe UeTXiUed iQWeUeVW Sa\abOe RQ Whe cRPSaQ\¶V SRUWiRQ Rf Whe cRQWUibXWiRQ. The CRPSaQ\ SUeSaUed a 
diVcRXQWed caVh fORZ PRdeO fRU Whe YaOXaWiRQ Rf Whe VchePe. BeiQg Whe VhaUeV SXUchaVed XQdeU Whe WeUPV 
Rf Whe SOaQ e[cOXViYeO\ OaVWPiQXWe.cRP VhaUeV, Whe RYeUaOO YaOXe Rf Whe GURXS diYided b\ Whe QXPbeU Rf 
VXch VhaUeV caQ cOeaUO\ UeSUeVeQW Whe SUeVeQW YaOXe Rf Whe iQYeVWPeQW SOaQ.  

The aPRXQW haV beeQ UePeaVXUed aQd Whe aPRXQW Rf EUR 205 WhRXVaQd haV beeQ UecRgQiVed aV fiQaQce 
iQcRPe (2018:EUR 192 WhRXVaQd).  

TUeaVXU\ VhaUeV heOd b\ Whe GURXS WR hedge iWV SRWeQWiaO RbOigaWiRQ aUiViQg fURP Whe caVh-VeWWOed VhaUe-
baVed Sa\PeQW aUUaQgePeQW aPRXQW WR aURXQd 509 WhRXVaQd VhaUeV fRU a WRWaO iQYeVWPeQW Rf aURXQd EUR 
7.1 PiOOiRQ (Vee NRWe 26 fRU addiWiRQaO deWaiOV). 
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NOTE 17 ± LEASES 

The WabOe beORZ VhRZV Whe PRYePeQW VchedXOe Rf Whe UighW-Rf-XVe aVVeWV dXUiQg 2019. 

 
MRVW VigQificaQW addiWiRQV Rf Whe SeUiRd UeOaWe WR QeZ OeaVe cRQWUacWV Whe cRPSaQ\ eQWeUed iQ 2019, VXch 
aV QeZ RfficeV iQ FUaQce aQd PROaQd aQd OeaVe cRQWUacWV acTXiUed fURP bXViQeVV cRPbiQaWiRQV. WiWh 
UefeUeQce WR deSUeciaWiRQ chaUge fRU UighW-Rf-XVe aVVeWV, EUR 3,568 WhRXVaQd iV UeOaWed WR bXiOdiQgV, EUR 
1,886 WR hRVWiQgV, EUR 308 WhRXVaQd WR caUV aQd EUR 20 WhRXVaQd WR RWheU cRQWUacWV. 

POeaVe UefeU WR NRWe 3 fRU eYideQce Rf Whe caUU\iQg aPRXQW Rf Whe UighW-Rf-XVe aVVeWV b\ cOaVV Rf 
XQdeUO\iQg aVVeWV. 

The WabOe beORZ VhRZV Whe OeaVe OiabiOiWieV aV Rf 31 DecePbeU 2019 aQd 1 JaQXaU\ 2019: 

 
FRU eYideQce Rf Whe PRYePeQW VchedXOe Rf Whe OeaVe OiabiOiWieV dXUiQg Whe SeUiRd UefeUeQce VhRXOd be 
Pade WR NRWe 4 - FiQaQciaO UiVk PaQagePeQW. 

The OeaVe OiabiOiWieV aUe VecXUed b\ Whe UeOaWed XQdeUO\iQg aVVeWV. The diVcRXQWed PaWXUiW\ aQaO\ViV Rf 
OeaVe OiabiOiWieV aW 31 DecePbeU 2019 iV aV fROORZV: 
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NOTE 18 ± PROPERTY PLANT AND EQUIPMENT 

The WabOeV beORZ VhRZ PURSeUW\, POaQW & ETXiSPeQW PRYePeQWV dXUiQg 2019 aQd 2018: 

 

 
 
 
 
InYeVWmenWV in 2019 and 2018 

IQ 2019 aQd 2018 Whe GURXS Pade addiWiRQV WR PURSeUW\ POaQW aQd ETXiSPeQW Rf EUR 1,680 WhRXVaQd 
aQd EUR 959 WhRXVaQd UeVSecWiYeO\. The addiWiRQV iQ 2019 ZeUe PaiQO\ UeOaWed WR IT eTXiSPeQW fRU 
EUR 1,202 WhRXVaQd aQd RWheU WaQgibOe aVVeWV fRU EUR 410 WhRXVaQd, PaiQO\ UeOaWed WR OeaVehROd 
iPSURYePeQWV. DXUiQg 2019 Whe gURXS acTXiUed QeW aVVeWV fURP bXViQeVV cRPbiQaWiRQV fRU EUR 115 
WhRXVaQd, aV a UeVXOW Rf Whe Qi[[iW aQd MadfiVh PXUchaVe PUice AOORcaWiRQ SURceVV. RefeUeQce VhRXOd be 
Pade WR NRWe 5 - ChaQgeV iQ Whe VcRSe Rf cRQVROidaWiRQ. 
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CDSLWDO CRPPLWPHQWV 

TheUe aUe QR caSiWaO cRPPiWPeQWV fRU Whe acTXiViWiRQ Rf SURSeUW\, SOaQW aQd eTXiSPeQW. 

 

NOTE 19 ± INTANGIBLE ASSETS 

The WabOeV beORZ VhRZ IQWaQgibOeV aQd GRRdZiOO PRYePeQWV dXUiQg 2019 aQd 2018: 

 

 
 
InYeVWmenWV in 2019 and 2018 

DXUiQg 2019, addiWiRQV UeOaWe WR caSiWaOiVed deYeORSPeQW cRVW fRU a WRWaO aPRXQW Rf EUR 14,927 WhRXVaQd 
(2018: EUR 11,944 WhRXVaQd) aQd iQWaQgibOeV fURP Whe acTXiViWiRQ Rf MadfiVh SUO fRU a WRWaO aPRXQW Rf 
EUR 1,567 WhRXVaQd. See NRWe 5 fRU fXUWheU iQfRUPaWiRQ. 

 
CDSLWDOLVHG GHYHORSPHQW FRVWV 

The caSiWaOiVed deYeORSPeQW cRVWV UeOaWe WR iQWeUQaO aQd e[WeUQaO e[SeQdiWXUeV iQ cRQQecWiRQ ZiWh Whe 
deYeORSPeQW Rf VigQificaQWO\ QeZ feaWXUeV RQ Whe ZebSageV Rf Whe GURXS.  

AV Rf 31 DecePbeU 2019 aQd 2018 OaVWPiQXWe.cRP GURXS haV caSiWaOiVed deYeORSPeQW cRVWV iQ Whe 
caUU\iQg aPRXQW Rf EUR 14,927 WhRXVaQd aQd EUR 11,944 WhRXVaQd, UeVSecWiYeO\. AV Rf 31 DecePbeU 
2018, caSiWaOiVed deYeORSPeQW cRVWV QRW \eW aYaiOabOe fRU XVe ZeUe EUR 4,086 WhRXVaQd (2018: EUR 
2,043 WhRXVaQd).  
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7UDGHPDUNV 

The iPSaiUPeQW WeVW Rf TUadePaUkV haV beeQ SeUfRUPed aW CGU OeYeO XViQg Whe PRdeO aQd aVVXPSWiRQ 
deVcUibed iQ NRWe 20 aQd did QRW UeVXOW iQ Whe UecRgQiWiRQ Rf aQ iPSaiUPeQW ORVV. The aggUegaWe aPRXQW 
Rf WUadePaUkV aOORcaWed WR each VegPeQW iV aV fROORZV aW each UeSRUWiQg daWe: 

 
 
CDSLWDO CRPPLWPHQWV 

TheUe aUe QR caSiWaO cRPPiWPeQWV fRU Whe acTXiViWiRQ Rf iQWaQgibOe aVVeWV. 

 

NOTE 20 ± GOODWILL  

FRU Whe SXUSRVe Rf iPSaiUPeQW WeVWiQg, gRRdZiOO iV aOORcaWed WR Whe caVh geQeUaWiQg XQiW OTA, WR Whe caVh 
geQeUaWiQg XQiW MeWaVeaUch aQd WR Whe caVh geQeUaWiQg XQiW Media. The CGU Media haV beeQ iQWURdXced 
iQ 2019. FRU fXUWheU iQfRUPaWiRQ Vee NRWe 6 - SegPeQW iQfRUPaWiRQ.   

The aggUegaWe aPRXQW Rf gRRdZiOO aOORcaWed WR each VegPeQW iV aV fROORZV aW each UeSRUWiQg daWe: 

 
 

The baOaQce aV Rf 31 DecePbeU 2019 aPRXQWV WR EUR 61,229 WhRXVaQd (EUR 58,634 WhRXVaQd iQ 2018).  

The GURXS SeUfRUPed aQ iPSaiUPeQW aQaO\ViV fRU Whe CGUV WhaW cRQWaiQ PaWeUiaO iQdefiQiWe Oife 
iQWaQgibOe aVVeWV aQd gRRdZiOO aV Rf 31 DecePbeU 2019 aQd 2018. IW ZaV deWeUPiQed WhaW QR iPSaiUPeQW 
iV WR be UecRgQiVed iQ Whe cRQVROidaWed fiQaQciaO VWaWePeQWV aV Rf 31 DecePbeU 2019 aQd 2018.  

DXUiQg 2019 Whe GURXS SXUchaVed Whe MadfiVh aQd SPaOOfiVh bXViQeVV. AfWeU Whe cRPSOeWiRQ Rf Whe 
PXUchaVe PUice AOORcaWiRQ, Whe GURXS UecRUded a UePaiQiQg gRRdZiOO Rf EUR 663 WhRXVaQd. See NRWe 5 
fRU fXUWheU iQfRUPaWiRQ. 
 
O7A 

GRRdZiOO aPRXQWV WR EUR 33,773 WhRXVaQd fRU Whe OTA VegPeQW, Vee deWaiOV iQ WabOe abRYe. The 
iPSaiUPeQW WeVW ZaV baVed RQ aQ eVWiPaWe Rf YaOXe iQ XVe aQd did QRW UeVXOW iQ aQ\ UecRgQiWiRQ Rf 
iPSaiUPeQW ORVVeV.  

The YaOXe iQ XVe ZaV deWeUPiQed baVed RQ a DCF-caOcXOaWiRQ. Ke\ aVVXPSWiRQV XVed iQ Whe caOcXOaWiRQ 
Rf Whe UecRYeUabOe aPRXQW aUe Whe diVcRXQW UaWe (WACC), Whe SeUSeWXiW\ gURZWh UaWe aQd Whe UeYeQXeV 
gURZWh UaWe: Whe YaOXeV aVVigQed WR Whe ke\ aVVXPSWiRQV UeSUeVeQW PaQagePeQW¶V aVVeVVPeQW Rf Whe fXWXUe 
WUeQdV. The ke\ aVVXPSWiRQV ZeUe aV fROORZV: 
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FRXU \eaUV Rf caVh fORZ ZeUe iQcOXded iQ Whe DCF PRdeO. ReYeQXeV ZeUe baVed RQ fXWXUe e[SecWed 
RXWcRPeV WakiQg iQWR accRXQW SaVW e[SeUieQce. A ORQg-WeUP gURZWh UaWe iQWR SeUSeWXiW\ ZaV deWeUPiQed 
baVed RQ PaQagePeQW¶V beVW eVWiPaWe Rf Whe ORQg-WeUP gURZWh UaWe iQ Whe iQdXVWU\.  
 
SHQVLWLYLW\ DQDO\VLV 

A VeQViWiYiW\ WabOe WR Whe diVcRXQW UaWe aQd WeUPiQaO gURZWh UaWe fRU 2019 aQd 2018 iV VhRZQ beORZ. The 
VeQViWiYiW\ iV UefeUUed WR Whe headURRP beWZeeQ Whe SUeVeQW YaOXe aQd Whe caUU\iQg aPRXQW Rf Whe OTA 
CGU. ReaVRQabO\ SRVVibOe chaQgeV aW Whe UeSRUWiQg daWe WR Whe diVcRXQW UaWe aQd ORQg-WeUPiQaO gURZWh 
UaWe, hROdiQg RWheU aVVXPSWiRQV cRQVWaQW, ZRXOd haYe affecWed Whe VXUSOXV b\ Whe aPRXQWV VhRZQ beORZ: 

 

 
   

        
 

MHWDVHDUFK 

GRRdZiOO aUiViQg fURP Whe acTXiViWiRQ aPRXQWV WR EUR 20,176 WhRXVaQd. The iPSaiUPeQW WeVW ZaV baVed 
RQ aQ eVWiPaWe Rf YaOXe iQ XVe aQd did QRW UeVXOW iQ aQ\ UecRgQiWiRQ Rf iPSaiUPeQW ORVVeV.  

The YaOXe iQ XVe ZaV deWeUPiQed baVed RQ a DCF-caOcXOaWiRQ. Ke\ aVVXPSWiRQV XVed iQ Whe caOcXOaWiRQ 
Rf Whe UecRYeUabOe aPRXQW aUe Whe diVcRXQW UaWe (WACC), Whe SeUSeWXiW\ gURZWh UaWe aQd Whe UeYeQXeV 
gURZWh UaWe: Whe YaOXeV aVVigQed WR Whe ke\ aVVXPSWiRQV UeSUeVeQW PaQagePeQW¶V aVVeVVPeQW Rf Whe fXWXUe 
WUeQdV. The ke\ aVVXPSWiRQV ZeUe aV fROORZV: 

 
A ORQg-WeUP gURZWh UaWe iQWR SeUSeWXiW\ ZaV deWeUPiQed baVed RQ PaQagePeQW¶V beVW eVWiPaWe Rf Whe 
ORQg-WeUP gURZWh UaWe iQ Whe iQdXVWU\.  
 
SHQVLWLYLW\ DQDO\VLV 

A VeQViWiYiW\ WabOe WR Whe diVcRXQW UaWe aQd WeUPiQaO gURZWh UaWe fRU 2019 aQd 2018 iV VhRZQ beORZ. The 
VeQViWiYiW\ iV UefeUUed WR Whe headURRP beWZeeQ Whe SUeVeQW YaOXe aQd Whe caUU\iQg aPRXQW Rf Whe META 



 

87 

CGU. ReaVRQabO\ SRVVibOe chaQgeV aW Whe UeSRUWiQg daWe WR Whe diVcRXQW UaWe aQd ORQg-WeUPiQaO gURZWh 
UaWe, hROdiQg RWheU aVVXPSWiRQV cRQVWaQW, ZRXOd haYe affecWed Whe VXUSOXV b\ Whe aPRXQWV VhRZQ beORZ: 

 

 
MHGLD 

GRRdZiOO aUiViQg fURP Whe acTXiViWiRQ aPRXQWV WR EUR 3,248 WhRXVaQd. The iPSaiUPeQW WeVW ZaV baVed 
RQ aQ eVWiPaWe Rf YaOXe iQ XVe aQd did QRW UeVXOW iQ aQ\ UecRgQiWiRQ Rf iPSaiUPeQW ORVVeV.  

The YaOXe iQ XVe ZaV deWeUPiQed baVed RQ a DCF-caOcXOaWiRQ. Ke\ aVVXPSWiRQV XVed iQ Whe caOcXOaWiRQ 
Rf Whe UecRYeUabOe aPRXQW aUe Whe diVcRXQW UaWe (WACC), Whe SeUSeWXiW\ gURZWh UaWe aQd Whe UeYeQXeV 
gURZWh UaWe: Whe YaOXeV aVVigQed WR Whe ke\ aVVXPSWiRQV UeSUeVeQW PaQagePeQW¶V aVVeVVPeQW Rf Whe fXWXUe 
WUeQdV. The ke\ aVVXPSWiRQV ZeUe aV fROORZV: 

 
A ORQg-WeUP gURZWh UaWe iQWR SeUSeWXiW\ ZaV deWeUPiQed baVed RQ PaQagePeQW¶V beVW eVWiPaWe Rf Whe 
ORQg-WeUP gURZWh UaWe iQ Whe iQdXVWU\.  
 
SHQVLWLYLW\ DQDO\VLV 

A VeQViWiYiW\ WabOe WR Whe diVcRXQW UaWe aQd WeUPiQaO gURZWh UaWe fRU 2019 iV VhRZQ beORZ. The VeQViWiYiW\ 
iV UefeUUed WR Whe headURRP beWZeeQ Whe SUeVeQW YaOXe aQd Whe caUU\iQg aPRXQW Rf Whe MEDIA CGU. 
ReaVRQabO\ SRVVibOe chaQgeV aW Whe UeSRUWiQg daWe WR Whe diVcRXQW UaWe aQd ORQg-WeUPiQaO gURZWh UaWe, 
hROdiQg RWheU aVVXPSWiRQV cRQVWaQW, ZRXOd haYe affecWed Whe VXUSOXV b\ Whe aPRXQWV VhRZQ beORZ: 
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NOTE 21 - FINANCIAL ASSETS 

The WabOe beORZ VhRZV fiQaQciaO aVVeWV fRU Whe GURXS aV Rf 31 DecePbeU 2019 aQd 2018: 

 
 
 
NRQ-CXUUeQW fiQaQciaO aVVeWV 

IQ WRWaO QRQ-cXUUeQW fiQaQciaO aVVeWV, ORQg-WeUP deSRViWV decUeaVed b\ EUR 237 WhRXVaQd (14,8%) fURP 
EUR 1,602 WhRXVaQd iQ 2018 WR EUR 1,365 WhRXVaQd iQ 2019. TheVe aUe PaiQO\ UeOaWed WR deSRViWV fRU 
UeQWiQg Rf Whe SZiVV, UK, FUeQch aQd SSaQiVh RfficeV.  

  
CXUUeQW fiQaQciaO aVVeWV 

IQ WRWaO cXUUeQW fiQaQciaO aVVeWV, VhRUW-WeUP deSRViWV Rf EUR 1,936 WhRXVaQd (2018: EUR 1,349 WhRXVaQd) 
aUe PaiQO\ UeOaWed WR UeaO eVWaWe aQd XWiOiWieV agUeePeQWV.  

 

NOTE 22 - INVESTMENT IN EQUITY ACCOUNTED INVESTEES 

³IQYeVWPeQW iQ eTXiW\ accRXQWed iQYeVWeeV´ aPRXQWed aV Rf 31 DecePbeU 2019 aQd 2018 UeVSecWiYeO\ WR 
EUR 966 WhRXVaQd aQd EUR 916 WhRXVaQd. The iQcUeaVe iV PaiQO\ dXe WR Whe SRViWiYe UeVXOWV UeaOiVed b\ 
bRWh UUbaNe[W SA aQd IQVWagR SAGL, SaUWiaOO\ RffVeWWed b\ Whe VaOe Rf HRWeO\R iQYeVWPeQW. FRU fXUWheU 
iQfRUPaWiRQ Vee NRWe 5. 

The WabOeV beORZ VhRZ a VXPPaU\ Rf fiQaQciaO iQfRUPaWiRQ fRU Whe GURXS¶V iQYeVWPeQWV iQ eTXiW\ 
accRXQWed iQYeVWeeV (QRW adjXVWed fRU Whe SeUceQWage Rf RZQeUVhiS heOd b\ Whe GURXS). 

 

 



 

89 

 
TRWaO effecWV ZiWh eTXiW\ PeWhRd iQYeVWPeQWV haYe beeQ iQcOXded iQ SURfiW aQd ORVV iQ Whe ³ShaUe Rf UeVXOW 
Rf eTXiW\-accRXQWed iQYeVWeeV´ OiQe fRU a WRWaO aPRXQW Rf EUR -9 WhRXVaQd (2018: EUR -43 WhRXVaQd). 

 

NOTE 23 ±TRADE AND OTHER RECEIVABLES 

The WabOe beORZ VhRZV TUade aQd RWheU UeceiYabOeV aV aW 31 DecePbeU 2019 aQd 2018 fRU Whe GURXS: 

 
TUade UeceiYabOeV aUe aPRXQWV UeOaWed WR cXVWRPeU VeUYiceV SeUfRUPed iQ Whe RUdiQaU\ cRXUVe Rf Whe 
bXViQeVV aQd WheVe iQcUeaVed b\ 14,580 (20%) fURP EUR 74,111 WhRXVaQd iQ 2018 WR EUR 88,691 
WhRXVaQd iQ 2019. 

The WZR PRVW VigQificaQW debWRUV Rf Whe GURXS iQcOXded iQ Whe WRWaO WUade UeceiYabOeV aW 31 DecePbeU 
2019 had aQ RSeQ baOaQce aPRXQWiQg UeVSecWiYeO\ WR EUR 3,581 WhRXVaQd (3.6%) (2018: EUR 7,068 
WhRXVaQd (8,7%)) aQd  EUR 3,391 WhRXVaQd (3,5%) (2018: EUR 2,431 WhRXVaQd (2.8%)). 

OWheU UeceiYabOeV iQcOXde VAT cUediWV aQd RWheU WUade UeceiYabOeV. The iQcUeaVe Rf RWheU UeceiYabOeV 
ZiWhiQ Whe SeUiRd iV PaiQO\ dXe WR aQ iQcUeaVe Rf adYaQce Sa\PeQW WR VXSSOieUV. 

The ageiQg Rf WUade aQd RWheU UeceiYabOeV aW Whe UeSRUWiQg daWe iV VhRZQ iQ Whe fROORZiQg WabOe: 
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The PRYePeQW iQ Whe aOORZaQce fRU dRXbWfXO debWV iQ UeVSecW Rf WUade UeceiYabOeV dXUiQg Whe \eaU haV 
beeQ aV fROORZV: 

 
AV e[SOaiQed iQ NRWe 4, dXUiQg 2019 Whe GURXS faced Whe UiVk UeOaWed WR Whe baQkUXSWc\ Rf ThRPaV CRRk 
affecWiQg Whe bad debW SURYiViRQ fRU a WRWaO aPRXQW Rf EUR 1.409 WhRXVaQd. The UePaiQiQg aPRXQW Rf 
Whe addiWiRQV Rf Whe \eaU aUe PaiQO\ UeOaWed WR RYeUVeaV cOieQWV Rf Whe META eQWiWieV.  
The GURXS aSSOieV Whe IFRS 9 ViPSOified aSSURach WR PeaVXUiQg e[SecWed cUediW ORVVeV Zhich XVeV a 
OifeWiPe e[SecWed ORVV aOORZaQce fRU aOO WUade UeceiYabOe. 
TR PeaVXUe Whe e[SecWed cUediW ORVVeV, WUade UeceiYabOeV haYe beeQ gURXSed baVed RQ VhaUed cUediW UiVk 
chaUacWeUiVWicV aQd Whe da\V SaVW dXe. 
The e[SecWed ORVV UaWeV aUe baVed RQ Whe Sa\PeQW SURfiOeV Rf VaOeV RYeU a SeUiRd Rf 36 PRQWhV befRUe 31 
DecePbeU 2019 RU 1 JaQXaU\ 2019 UeVSecWiYeO\ aQd Whe cRUUeVSRQdiQg hiVWRUicaO cUediW ORVVeV 
e[SeUieQced ZiWhiQ WhiV SeUiRd. The hiVWRUicaO ORVV UaWeV aUe adjXVWed WR UefOecW cXUUeQW aQd fRUZaUd-
ORRkiQg iQfRUPaWiRQ RQ PacURecRQRPic facWRUV affecWiQg Whe abiOiW\ Rf Whe cXVWRPeUV WR VeWWOe Whe 
UeceiYabOeV. 
OQ WhaW baViV, Whe ORVV aOORZaQce aV aW 31 DecePbeU 2019 ZaV deWeUPiQed aV fROORZV: 

 
CUediW ORVV UeOaWed WR QRW SaVW dXe UeceiYabOeV aOVR iQcOXded Whe effecW Rf Whe baQkUXSWc\ Rf ThRPaV CRRk, 
aV e[SOaiQed abRYe.  
 

NOTE 24 - CONTRACT ASSETS AND CONTRACT LIABILITIES 

The gURXS haV UecRgQiVed Whe fROORZiQg aVVeWV aQd OiabiOiWieV UeOaWed WR cRQWUacWV ZiWh cXVWRPeU: 

 
CRQWUacW aVVeWV aUe UeOaWed WR RYeU-cRPPiVViRQV aQd RWheU iQceQWiYeV RQ fOighWV. CRQWUacW aVVeWV haYe 
iQcUeaVed iQ 2019 dXe WR Whe GURXS¶V gURZWh iQ fOighW YROXPeV deVSiWe a decUeaVe iQ SURfiWabiOiW\ Rf Whe 
VegPeQW. 
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CRQWUacW OiabiOiWieV aUe UeOaWed WR adYaQce Sa\PeQWV fURP cXVWRPeUV aQd haYe iQcUeaVed iQ 2019 dXe WR 
Whe GURXS¶V gURZWh iQ D\QaPic PackageV. FRU fXUWheU deWaiOV UefeU WR NRWe 7. 

The GURXS aSSOieV Whe IFRS 9 ViPSOified aSSURach WR PeaVXUiQg e[SecWed cUediW ORVVeV aOVR RQ CRQWUacW 
aVVeWV.   

 

NOTE 25 - CASH AND CASH EQUIVALENTS 

The WabOe beORZ VhRZV CaVh aQd caVh eTXiYaOeQWV aV Rf 31 DecePbeU 2019 aQd 2018: 

 
Bank accoXnWV 
 
The GURXS¶V baQk accRXQWV aUe iQWeUeVW beaUiQg ZiWh YaUiabOe iQWeUeVW UaWeV beWZeeQ 0% aQd 0.1% (2017: 
0 % aQd 0.1%). BaQk RYeUdUafWV beaU YaUiabOe iQWeUeVW UaWeV aUe QiO iQ 2019 (2018: QiO). FRU fXUWheU 
iQfRUPaWiRQ UefeU WR Whe CRQVROidaWed CaVh FORZ SWaWePeQW aQd NRWe 26. 

 
CUediW caUd accoXnWV 

CUediW caUd accRXQWV Rf EUR 10,520 WhRXVaQd (2018: EUR 10,166 WhRXVaQd) cRQWaiQ aOO cUediW caUd 
accRXQWV ZiWh debiW baOaQceV WhaW aUe XVed fRU Sa\PeQWV iQ Whe daiO\ bXViQeVV. 

 

NOTE 26 ± SHAREHOLDERS¶ EQUITY 

The WabOe beORZ VhRZV ETXiW\ aV Rf 31 DecePbeU 2019 aQd 2018: 

 

ShaUe capiWal 

 
AV Rf 31 DecePbeU 2019 Whe QXPbeU Rf RUdiQaU\ VhaUeV iV 11,664,219 (VaPe aV Rf 31 DecePbeU 2018) 
fRU a QRPiQaO YaOXe SeU VhaUe Rf EUR 0.01 (2018: EUR 0.01). 

OQ 15 ASUiO 2014, Whe GURXS cRPSOeWed iWV IQiWiaO PXbOic OffeUiQg (³IPO´) RQ SIX SZiVV E[chaQge. 
USRQ Whe aSSURYaO Rf Whe IPO, Whe SUefeUUed VhaUeV WUaQVfRUPed iQWR RUdiQaU\ VhaUeV. FROORZiQg Whe IPO, 
Whe SaUeQW cRPSaQ\ iQcUeaVed iWV caSiWaO b\ 2,261 WhRXVaQd addiWiRQaO RUdiQaU\ VhaUeV ZiWh a QRPiQaO 
YaOXe SeU VhaUe Rf EUR 0.01. 

 

CancellaWion of oZn VhaUeV - JanXaU\ 2018 
OQ 21 SeSWePbeU 2017 Whe e[WUaRUdiQaU\ geQeUaO PeeWiQg Rf Whe CRPSaQ\ UeVROYed WR UedXce Whe caSiWaO 
Rf Whe CRPSaQ\ WhURXgh Whe caQceOOaWiRQ Rf VhaUeV. The caQceOOaWiRQ Rf VhaUeV RccXUUed RQ 30 JaQXaU\ 
2018. AV a UeVXOW Rf WhiV caQceOOaWiRQ Rf VhaUeV, Whe caSiWaO Rf Whe CRPSaQ\ ZaV decUeaVed WR EUR 
138,576.14. OQO\ WUeaVXU\ VhaUeV haYe beeQ caQceOOed, heQce WheUe iV QR iPSacW RQ EPS. 
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PSTO 
FROORZiQg Whe aSSURYaO Rf Whe SZiVV TakeRYeU BRaUd, iQ ASUiO 2018 Whe GURXS OaXQched a PaUWiaO SeOf-
TeQdeU OffeU (³PSTO´). AccRUdiQg WR Whe SURVSecWXV Rf Whe RffeU Whe PaUWiaO SeOf-TeQdeU OffeU VhaOO 
e[WeQd WR 2¶193¶395 VhaUeV Rf OaVWPiQXWe.cRP NV (³Whe CRPSaQ\´), UeSUeVeQWiQg 15.83% Rf Whe VhaUe 
caSiWaO Rf Whe CRPSaQ\, aW aQ RffeU SUice Rf CHF 16 QeW iQ caVh SeU OffeU ShaUe. AV PRUe WhaQ 2,193,395 
OaVWPiQXWe VhaUeV ZeUe YaOidO\ WeQdeUed, OaVWPiQXWe.cRP NV haV UedXced Whe QXPbeU Rf VhaUeV acceSWed 
SUR UaWa WR 2,193,395 OaVWPiQXWe VhaUeV. 
The SeWWOePeQW Rf Whe RffeU WRRk SOace RQ 23 Ma\ 2018. The effecW RQ GURXS¶V eTXiW\ haV beeQ SUeVeQWed 
iQ Whe CRQVROidaWed VWaWePeQW Rf chaQgeV iQ eTXiW\. 

 

CancellaWion of VhaUe - OcWobeU 2018 

OQ 3 OcWRbeU 2018 Whe GURXS caQceOOed 2,193,395 VhaUeV iQ iWV RZQ VhaUe caSiWaO, ZiWh a QRPiQaO YaOXe 
Rf EUR 0.01 each, aV acTXiUed b\ Whe GURXS SXUVXaQW WR Whe SaUWiaO VeOf-WeQdeU RffeU (³PSTO´). AV Rf 31 
DecePbeU 2018, Whe iVVXed VhaUe caSiWaO Rf Whe CRPSaQ\ cRQViVWV Rf 11,664,219 VhaUeV, ZiWh a QRPiQaO 
YaOXe Rf EUR 0.01 each. 
The effecW RQ GURXS¶V eTXiW\ haV beeQ SUeVeQWed iQ Whe CRQVROidaWed VWaWePeQW Rf chaQgeV iQ eTXiW\. 

 

CapiWal UeVeUYeV 

AV Rf 31 DecePbeU 2019 caSiWaO UeVeUYeV, iQcOXdiQg VhaUe SUePiXP UeVeUYeV, aPRXQW WR EUR 101,819 
WhRXVaQd (2018: EUR 101,819 WhRXVaQd). 

TheUe aUe UeVWUicWiRQV fRU Whe diVWUibXWiRQ Rf caSiWaO UeVeUYeV, UefeU WR QRWe 7 Rf Whe cRPSaQ\ fiQaQciaO 
VWaWePeQWV. 

 

TUanVlaWion UeVeUYe 

The WUaQVOaWiRQ UeVeUYe cRPSUiVeV aOO fRUeigQ cXUUeQc\ diffeUeQceV aUiViQg fURP Whe WUaQVOaWiRQ Rf Whe 
VXbVidiaUieV ZiWh fXQcWiRQaO cXUUeQcieV diffeUeQW fURP Whe SUeVeQWaWiRQ cXUUeQc\ (EUR). 

 

TUeaVXU\ VhaUe UeVeUYe 
The UeVeUYe fRU Whe GURXS¶V WUeaVXU\ VhaUe cRPSUiVeV Whe cRVW Rf Whe VhaUeV heOd b\ Whe OaVWPiQXWe.cRP 
GURXS. AW 31 DecePbeU 2019, Whe GURXS heOd 646 WhRXVaQd VhaUeV fRU Whe WRWaO YaOXe Rf EUR 9,108 
WhRXVaQd (626 WhRXVaQd VhaUeV aV Rf 31 DecePbeU 2018 fRU a WRWaO YaOXe Rf EUR 8,507 WhRXVaQd): dXUiQg 
2019 Whe GURXS bRXghW 38 WhRXVaQd WUeaVXU\ VhaUeV fRU a WRWaO WRWaO YaOXe Rf EUR 816 WhRXVaQd aQd VROd 
18 WhRXVaQd VhaUeV fRU a WRWaO YaOXe Rf  EUR 215 WhRXVaQd . 
 
ReWained EaUningV 
ReWaiQed eaUQiQgV aV Rf 31 DecePbeU 2019 aPRXQWed WR EUR 35,330 WhRXVaQd (2018: EUR 14,713 
WhRXVaQd) aQd cRQWaiQ Whe SURfiW UeOaWiQg WR cXUUeQW \eaU aQd accXPXOaWed UeVXOWV RbWaiQed iQ SUeYiRXV 
\eaUV geQeUaWed b\ Whe GURXS aQd QRW diVWUibXWed WR VhaUehROdeUV aV ZeOO aV aPRXQWV bRRked iQ UeOaWiRQ 
WR Whe UePeaVXUePeQWV Rf Whe ePSOR\ee beQefiWV OiabiOiW\ aQd VhaUe-baVed Sa\PeQWV. 
DXUiQg Whe 2019 UeWaiQed eaUQiQgV haYe decUeaVed fROORZiQg Whe UecRgQiWiRQ Rf Wa[ Sa\PeQWV fURP 
RZQed VhaUeV WhaW haYe QRW beQefiWed fURP Wa[ e[ePSWiRQ ZiWh aQ effecW Rf EUR 2,585 WhRXVaQd. 
 
DiYidendV 

NR diYideQdV ZeUe Said b\ Whe gURXS dXUiQg 2019.  

 
CapiWal ManagemenW 

The caSiWaO PaQaged b\ Whe CRPSaQ\ cRQViVWV Rf Whe cRQVROidaWed eTXiW\. The GURXS¶V gRaO iV WR 
PaiQWaiQ a VWURQg caSiWaO baVe VR aV WR VXVWaiQ fXWXUe deYeORSPeQW Rf Whe bXViQeVV aQd WR Pa[iPi]e ORQg-
WeUP VhaUehROdeU YaOXe. 
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Non conWUolling inWeUeVWV 

The diffeUeQce RQ NRQ cRQWUROOiQg iQWeUeVWV, fURP EUR 1,941 WhRXVaQd iQ 2018 WR EUR 2,525 WhRXVaQd 
iQ 2019 iV PaiQO\ UeOaWed WR WheVe effecWV: 

- Whe ORVV Rf Whe SeUiRd SeUWaiQiQg WR NRQ cRQWUROOiQg iQWeUeVWV fRU EUR (1,016) WhRXVaQd; 
- Whe acTXiViWiRQ Rf cRQWURO Rf VXbVidiaUieV ZiWh QRQ-cRQWUROOiQg iQWeUeVW ZiWh a SRViWiYe effecW RQ 

NCI Rf  EUR 447 WhRXVaQd;  
- IQ 2019 Whe GURXS iQcUeaVed iWV SeUceQWage Rf SaUWiciSaWiRQ WR Whe VhaUe caSiWaO Rf a NCI WhURXgh 

a caSiWaO iQcUeaVe. AV a cRQVeTXeQce, Whe GURXS aOVR iQcUeaVed iWV SaUWiciSaWiRQ WR Whe SUeYiRXV 
\eaUV ORVVeV.  

 

The WabOe beORZ VhRZV Whe QXPbeU Rf VhaUeV aQd WRWaO iVVXed caSiWaO aV Rf 31 DecePbeU 2019 aQd 2018: 

 
 
NOTE 27 - PROVISIONS 

The WabOe beORZ VhRZV Whe PRYePeQWV iQ PURYiViRQV fRU 2019 aQd fRU 2018:  

 

PURYLVLRQ 2019 

 
PURYLVLRQ 2018 

 
 
PUoYiVion foU fUaXdXlenW cUediW caUd WUanVacWionV 
PURYiViRQ fRU fUaXdXOeQW cUediW caUd WUaQVacWiRQV, fRU aQ aPRXQW Rf EUR 177 WhRXVaQd (2018: EUR 93 
WhRXVaQd), UefeU WR WUaQVacWiRQV cRPSOeWed iQ Whe \eaU SUecediQg Whe UeSRUWiQg daWe aQd OikeO\ WR be 
diVSXWed b\ Whe cXVWRPeU iQ Whe fROORZiQg \eaU. 
 
PUoYiVion foU Wa[ UiVkV 
PURYiViRQ fRU Wa[ UiVkV, fRU aQ aPRXQW Rf EUR 100 WhRXVaQd (2018: EUR 367), UefeU WR PiQRU UiVkV fRU 
Zhich Whe GURXS e[SecWV WR haYe a caVh RXW fORZ iQ Whe cRPiQg \eaUV iQ SSaiQ.  
IQ NRYePbeU 2019 Whe Ta[ aXdiW fRU Whe \eaUV 2014-2015 RQ Whe SSaQiVh eQWiWieV cRQcOXded ZiWh a WRWaO 
caVh RXW Rf EUR 559 WhRXVaQd. IQ RUdeU WR eOiPiQaWe aQ\ UiVk iQ Whe fROORZiQg \eaUV, Whe GURXS Pade a 
YROXQWaU\ diVcORVXUe fRU Whe \eaUV 2016, 2017 aQd 2018.  
IQ DecePbeU 2019 Whe GURXS Ueached a cRQcOXViRQ aOVR RQ Whe Ta[ aXdiW iQ Whe NeWheUOaQdV fRU a WRWaO 
caVh RXW fORZ Rf EUR 440 WhRXVaQd Rf Zhich EUR 237 ZeUe aOUead\ bRRked aV SURYiViRQ aW DecePbeU 
2019. The aPRXQW haV beeQ cOaVVified XQdeU RWheU OiabiOiWieV iQ DecePbeU 2019. 
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OWheU pUoYiVionV 
AV Rf 31 DecePbeU 2019, RWheU cXUUeQW SURYiViRQV aPRXQWed WR EUR 627 WhRXVaQd (2018: EUR 100) 
aQd Whe\ aUe PaiQO\ UefeUUed WR OiWigaWiRQV iQ IWaO\, UQiWed KiQgdRP aQd FUaQce. 
 

NOTE 28 ± NET FINANCIAL POSITION 

GURXS¶V PaQagePeQW cRQVideUV Whe QeW fiQaQciaO SRViWiRQ aV defiQed beORZ aV a KPI fRU PeaVXUiQg Whe 
GURXS'V fiQaQciaO SeUfRUPaQceV. 

The WabOe beORZ UeSUeVeQWV Whe QeW fiQaQciaO SRViWiRQ fRU Whe GURXS aV Rf 31 DecePbeU 2019 aQd 2018:  

 
The NeW FiQaQciaO PRViWiRQ fRU Whe GURXS ZaV EUR 65,044 WhRXVaQd iQ 2019, cRPSaUed WR EUR 31,826 
WhRXVaQd iQ 2018.  

The chaQgeV iQ Whe cRPSRViWiRQ Rf Whe QeW fiQaQciaO SRViWiRQ aV Rf 31 DecePbeU 2019 cRPSaUed WR 
DecePbeU 2018 caQ be PaiQO\ e[SOaiQed b\ a higheU caVh aQd caVh eTXiYaOeQWV b\ EUR 37,489 WhRXVaQd 
aQd a decUeaVe iQ FiQaQciaO LiabiOiWieV b\ EUR 8,680 WhRXVaQd aQd aQ iQcUeaVe iQ OeaVe OiabiOiWieV b\ 
EUR 13,301 WhRXVaQd dXe WR Whe iQWURdXcWiRQ Rf IFRS 16. 

FiQaQciaO OiabiOiWieV aUe UeOaWed WR Whe RSeQiQg Rf ORaQV gUaQWed b\ WRS UaWed EXURSeaQ baQkV ZiWh QR 
iPSacW Rf Whe QeW fiQaQciaO SRViWiRQ. AOO fiQaQciaO cRYeQaQWV haYe beeQ UeVSecWed dXUiQg 2019. 

FRU fXUWheU iQfRUPaWiRQ Vee Whe CRQVROidaWed CaVh FORZ SWaWePeQW aQd debW UecRQciOiaWiRQ iQ NRWe 4. 

 

NOTE 29 - TRADE AND OTHER PAYABLES  

  

The WabOe beORZ VhRZV ³TUade aQd RWheU Sa\abOeV´ aV Rf 31 DecePbeU 2019 aQd 2018: 

  
 

The WZR PRVW VigQificaQW cUediWRUV Rf Whe GURXS iQcOXded iQ Whe WRWaO WUade Sa\abOeV aW 31 DecePbeU 
2019 had aQ RSeQ baOaQce aPRXQWiQg UeVSecWiYeO\ WR EUR 6,486 WhRXVaQd, UefeUUed WR Whe GURXS¶V PajRU 
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VXSSOieU (4.5%) (2018: EUR 6,133 WhRXVaQd (5.2%)), aQd EUR 3,959 WhRXVaQd (2.7%) (2018: EUR 
10,085 (8.6%)). 
 

The ageiQg Rf WUade aQd RWheU Sa\abOeV aW Whe UeSRUWiQg daWe iV VhRZQ iQ Whe fROORZiQg WabOe: 
 

 
 
CUediW caUd pa\ableV  

The cUediW caUd Sa\abOeV aUe SRVW-Said cUediW caUd accRXQWV, Zhich aUe XVed WR Pake Sa\PeQWV iQ Whe 
daiO\ bXViQeVV. The aPRXQW Rf 2019 iQcUeaVed b\ EUR 3,943 cRPSaUed WR Whe SUeYiRXV \eaU. OQ 31 
DecePbeU 2019, Whe GURXS iQcUeaVed Whe cUediW caUd SOafRQdV WR a WRWaO aPRXQW Rf EUR 93,733 WhRXVaQd 
(2018: EUR 84,124 WhRXVaQd). 
 
OWheU pa\ableV 

OWheU Sa\abOeV PaiQO\ iQcOXde Sa\abOeV UeOaWiQg WR Wa[eV, VRciaO VecXUiW\ aQd aPRXQWV dXe WR SeUVRQQeO 
fRU Whe aQQXaO bRQXV. The aPRXQW iQ 2019 iQcUeaVed b\ EUR 6,781 WhRXVaQd cRPSaUed WR 2018.  

 

NOTE 30 ± CONTINGENT LIABILITIES 

 
PURFHHGLQJV DJDLQVW R\DQDLU LWG 
 
R\aQaiU LWd cOaiPed iQ 2008 agaiQVW a cRPSaQ\ SUeYiRXVO\ beORQgiQg WR Whe GURXS fRU aOOeged bUeach 
Rf acceVV WR R\aQaiU¶V ZebViWe. R\aQaiU LWd ZeQW WR cRXUW iQ IUeOaQd, aVkiQg fRU aQ iQjXQcWiRQ SUeYeQWiQg 
Whe fRUPeU GURXS cRPSaQ\ fURP acceVViQg iWV ZebViWe aQd addiWiRQaOO\ VXiQg fRU daPageV. IQ 2009, 
BUaYRfO\ SA (WheQ BUaYRQe[W SA) cOaiPed iQ SZiW]eUOaQd WR Ueach aQ aVVeVVPeQW WhaW iWV acWiYiW\ ZaV 
QRW YiROaWiQg aQ\ UighW Rf R\aQaiU LWd, ZheUeaV Whe OaWWeU cOaiPed WR Ueach aQ aVVeVVPeQW WhaW BUaYRfO\ 
SA ZaV acWiQg iOOiciWO\ aQd addiWiRQaOO\ VXed fRU daPageV.  OQ 8 Ma\ 2019 BUaYRQe[W SA UeceiYed Whe 
CRXUW deciViRQ. PUeWXUa Rf LXgaQR UejecWed R\aQaiU UeTXeVWV aQd decided Whe fiUVW gUade iQ BUaYRQe[W SA 
faYRXU. R\aQaiU haV aSSeaOed Whe deciViRQ. The GURXS UeceiYed Whe aSSeaO Rf R\aQAiU aQd aQVZeUed 
ZiWh a cRXQWeUaSSeaO RQ 13 DecePbeU 2019. CRQVideUiQg Whe SRViWiYe RXWcRPe Rf Whe fiUVW gUade Rf Whe 
cRXUW, PaQagePeQW beOieYeV WhaW QR OiabiOiW\ iV UeTXiUed aW Whe baOaQce VheeW daWe.  
 
IQ 2010, ViaggiaUe SUO bURXghW a ciYiO SURceediQg agaiQVW R\aQaiU LWd, befRUe Whe CRXUW Rf MiOaQ: iQ Whe 
cOaiP Whe defeQdaQW iV WU\iQg WR SUeYeQW ViaggiaUe fURP SeUfRUPiQg iWV RQOiQe WUaYeO ageQc\ acWiYiWieV iQ 
UeVSecW Rf VXch aiUOiQe fOighWV. ViaggiaUe haV aVked Whe CRXUW WR ackQRZOedge aQd decOaUe WhaW: (a) VXch 
aiUOiQe iV cXOSabOe Rf acWV Rf XQfaiU cRPSeWiWiRQ WR Whe SOaiQWiff¶V deWUiPeQW (aORQg ZiWh RWheU WRUWV, VXch 
aV abXVe Rf iWV dRPiQaQW SRViWiRQ RQ Whe PaUkeW Rf VaOe Rf aiU fOighW WickeWV aQd UeOaWiQg VeUYiceV); aQd, 
cRQYeUVeO\ (b) ViaggiaUe iV eQWiWOed WR SeUfRUP iWV OTA acWiYiW\ aOVR iQ UeVSecW Rf VXch aiUOiQe fOighWV. 
The fiUVW iQVWaQce cRXUW acceSWed ViaggiaUe¶V UeTXeVW aQd RUdeUed Whe aiUOiQe WR Sa\ daPageV aQd jXdiciaO 
cRVWV fRU Whe fiUVW iQVWaQce SURceediQg. The jXdgPeQW ZaV aSSeaOed b\ Whe aiUOiQe RQ JXO\ 31VW, 2013. IQ 
JXO\ 2015 Whe VecRQd iQVWaQce cRXUW decided iQ faYRXU Rf ViaggiaUe eYeQ if R\aQaiU haV QRW beeQ 
UecRgQiVed aV dRPiQaQW iQ Whe PaUkeW. IQ 2016 Whe VecRQd iQVWaQce jXdgPeQW ZaV aSSeaOed b\ ViaggiaUe 
befRUe Whe CaVVa]iRQe CRXUW. OQ 13 NRYePbeU 2019 Whe CRXUW Rf CaVVa]iRQe decided WR acceSW aOO 
gURXQdV Rf aSSeaO SURSRVed b\ ViaggiaUe SUO  aQd WR UejecW aOO Whe R\aQaiU'V aUgXPeQWaWiRQ. PaUWicXOaUO\ 
iQ UegaUd ZiWh Whe abXVe Rf dRPiQaQW SRViWiRQ, Whe HigheVW CRXUW Vaid WhaW Whe ASSeaO cRXUW didQ¶W 
SURSeUO\ aSSO\ Whe cUiWeUia WR e[cOXde RU decOaUe Whe abXVe Rf dRPiQaQW SRViWiRQ Rf R\aQaiU. The GURXS 
ZiOO gR back WR Whe ASSeaO cRXUW aVkiQg fRU a QeZ deciViRQ RQ WhiV SRiQW. 
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IQ 2009, LaVWPiQXWe.cRP SRL bURXghW a ciYiO SURceediQg agaiQVW R\aQaiU LWd, befRUe Whe CRXUW Rf MiOaQ: 
iQ Whe cOaiP Whe defeQdaQW iV WU\iQg WR SUeYeQW OaVWPiQXWe.cRP  fURP SeUfRUPiQg iWV RQOiQe WUaYeO ageQc\ 
acWiYiWieV iQ UeVSecW Rf VXch aiUOiQe fOighWV. LaVWPiQXWe.cRP haV aVked Whe CRXUW WR ackQRZOedge aQd 
decOaUe WhaW: (a) VXch aiUOiQe iV cXOSabOe Rf acWV Rf XQfaiU cRPSeWiWiRQ WR Whe SOaiQWiff¶V deWUiPeQW (aORQg 
ZiWh RWheU WRUWV, VXch aV abXVe Rf iWV dRPiQaQW SRViWiRQ RQ Whe PaUkeW Rf VaOe Rf aiU fOighW WickeWV aQd 
UeOaWiQg VeUYiceV); aQd, cRQYeUVeO\ (b) LaVWPiQXWe.cRP iV eQWiWOed WR SeUfRUP iWV OTA acWiYiW\ aOVR iQ 
UeVSecW Rf VXch aiUOiQe fOighWV. The fiUVW iQVWaQce cRXUW acceSWed LaVWPiQXWe.cRP¶V UeTXeVW aQd RUdeUed 
Whe aiUOiQe WR Sa\ daPageV aQd jXdiciaO cRVWV fRU Whe fiUVW iQVWaQce SURceediQg. The jXdgPeQW ZaV 
aSSeaOed b\ Whe aiUOiQe iQ JXQe 2013. IQ MaUch 2015 Whe SURceediQg haV beeQ WUaQVfeUUed WR LMQe[W CH 
SA dXe Whe WUaQVfeU Rf gRiQg cRQceUQ beWZeeQ OaVWPiQXWe.cRP SUO aQd LPQe[W CH SA. IQ JXO\ 2015 Whe 
VecRQd iQVWaQce cRXUW decided iQ faYRXU Rf LMQe[W CH  eYeQ if R\aQaiU haV QRW beeQ UecRgQiVed aV 
dRPiQaQW iQ Whe PaUkeW. R\aQaiU aSSeaOV deciViRQ befRUe Whe WhiUd OeYeO CRXUW Rf ³CaVVa]iRQe´. LMQe[W 
CH aSSeaOed Whe deciViRQ befRUe ³CRUWe di CaVVa]iRQe´ agaiQVW ViaggiaUe iQ 2016. OQ 13 NRYePbeU 
2019 Whe CRXUW Rf ³CaVVa]iRQe´ decided WR acceSW aOO gURXQdV Rf aSSeaO SURSRVed b\ LMQe[W CH aQd WR 
UejecW aOO Whe R\aQaiU'V aUgXPeQWaWiRQ. PaUWicXOaUO\ RQ Whe abXVe Rf dRPiQaQW SRViWiRQ Whe HigheVW CRXUW 
Vaid WhaW Whe ASSeaO cRXUW didQ¶W SURSeUO\ aSSO\ Whe cUiWeUia WR e[cOXde RU decOaUe Whe abXVe Rf dRPiQaQW 
SRViWiRQ Rf R\aQaiU. 
The GURXS ZiOO gR back WR Whe ASSeaO cRXUW aVkiQg fRU a QeZ deciViRQ RQ WhiV SRiQW. 
 
VR\ageV SXU MiVXUe (VMS) iQiWiaWed a OegaO SURceediQg agaiQVW R\aQaiU befRUe Whe PaUiV CRXUW Rf FiUVW 
IQVWaQce iQ Ma\ 2012 VeekiQg a decOaUaWiRQ WhaW VSM¶V VcUaSiQg Rf R\aQaiU cRQWeQW fRU diVSOa\ RQ Whe 
FUeQch ZebViWe dReV QRW cRQVWiWXWe aQ iQfUiQgePeQW Rf R\aQaiU¶V iQWeOOecWXaO SURSeUW\ UighWV RU SURYide 
aQ\ RWheU gURXQdV fRU R\aQaiU WR OaZfXOO\ UefXVe bRRkiQg Yia VMS. R\aQaiU VXbPiWWed a SOeadiQg 
chaOOeQgiQg jXUiVdicWiRQ Rf FUeQch cRXUWV. IQ MaUch 2013 Whe CRXUW heOd WhaW Whe PaWWeU VhRXOd be heaUd 
befRUe Whe PaUiV CRPPeUciaO CRXUW UejecWiQg R\aQaiU cOaiP WR haYe SURceediQgV WUaQVfeUUed WR IUeOaQd. 
IQ MaUch 2015 LPQe[W FR WRRk RYeU VSM'V iQ Whe WUiaO. The SaUWieV aUe ZaiWiQg fRU Whe cRXUW WR VeW a 
daWe fRU Whe fiUVW heaUiQg.  
OQ 20 MaUch 2018 Whe PaUiV CRPPeUciaO CRXUW UeQdeUed a deciViRQ WhaW RUdeUed OaVWPiQXWe WR 
iPPediaWeO\ VWRS XViQg R\aQaiU¶V daWabaVe. The CRXUW did QRW SURYide fRU SURYiViRQaO eQfRUcePeQW Rf 
Whe deciViRQ. IQ Whe PeaQWiPe R\aQaiU iQiWiaWed a QeZ SURceediQg iQ RUdeU WR UeTXeVW Whe SURYiViRQaO 
eQfRUcePeQW Rf Whe PeQWiRQed SaUW Rf Whe deciViRQ.   
DXUiQg Whe fiUVW heaUiQg Rf WhiV SURcedXUaO SURceediQg RQ 6 DecePbeU 2018 R\aQaiU LWd Whe jXdge did 
QRW gUaQW Whe SURYiViRQaO e[ecXWiRQ aQd RXU LaZ\eU UaiVed a WechQicaO iVVXe aQd Whe cRXQWeUSaUW\'V OaZ\eU 
aVked fRU a SeUiRd WR SUeSaUe aQ aQVZeU. The CRXUW Rf ASSeaO UeQdeUed hiV deciViRQ RQ Whe SURYiViRQaO 
eQfRUcePeQW RQ 4Wh ASUiO 2019. The jXdge did QRW giYe Whe SURYiViRQaO eQfRUcePeQW becaXVe R\aQ aiU 
faiOed WR dePRQVWUaWe Whe Qeeded XUgeQc\ WR RbWaiQ Whe SURYiViRQaO e[ecXWiRQ. AV a cRQVeTXeQce, Whe 
SURceediQg haV beeQ caUUied back WR Whe PeUiW aSSeaO. 
The RUaO heaUiQgV ZiOO Wake SOace RQ 2 ASUiO 2020. 
AW Whe baOaQce VheeW daWe, iW iV QRW SRVVibOe WR fRUP aQ RSiQiRQ aV WR Whe RXWcRPe Rf Whe caVeV aQd iW iV 
QRW SRVVibOe WR TXaQWif\ aQ\ OiabiOiW\ fRU cRVWV aQd SRWeQWiaO daPageV WhaW Pa\ aUiVe. BaVed RQ OegaO 
adYice aQd, accRUdiQg WR caVe OaZ iQ ViPiOaU caVeV, Whe OikeOihRRd Rf VXcceVV fRU R\aQaiU LWd iV UePRWe. 
 
PURFHHGLQJ DJDLQVW HRWHO GHOOH 7HUPH 
 
HRWeO deOOe TeUPe aVked fRU aQ OUdeU Rf Pa\PeQW fRU EXU 244 WhRXVaQd. DeVWiQaWiRQ 2 IWaO\ cOaiPed WR 
haYe Said HRWeO deOOe TeUPe iQ caVh, bXW WheUe iV QR UeceiSW fRU VXch Sa\PeQW. IQ addiWiRQ, DeVWiQaWiRQ 2 
IWaO\ deSRViWed a VXP Rf EXU 30 WhRXVaQd. The jXdgPeQW VWaUWed Whe fiUVW heaUiQg RQ 21 FebUXaU\ 2019 
aVkiQg fRU Whe deSRViW Rf dRcXPeQWV aQd UePePbUaQceV. The jXdge fi[ed Whe heaUiQg fRU SURRf diVcXVViRQ 
RQ 23 Ma\ 2019.  AW Whe heaUiQg Whe jXdge decided WR RUdeU a WechQicaO cRQVXOWiQg RfficeU, VR caOOed 
³CTU´ XQdeU IWaOiaQ OegiVOaWiRQ. The SURceVV ZiWh Whe CTU iV RQgRiQg. 
BaVed RQ OegaO adYice, Whe OikeOihRRd Rf VXcceVV fRU HRWeO deOOe TeUPe iV SRVVibOe. 
 
 

NOTE 31 - RELATED PARTIES  

 
The GURXS iV cRQWUROOed b\ FUeeVaiORUV CRRSeUaWiYe (iQcRUSRUaWed iQ Whe NeWheUOaQdV), Zhich iV 
cRQWUROOed b\ MU. FabiR CaQQaYaOe. FUeeVaiORUV CRRSeUaWiYe cRQWUROV Whe ShaUehROdeUV¶ AgUeePeQW 
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RZQiQg 51.2% (2018: 50.2%) Rf Whe VhaUeV Rf Whe CRPSaQ\. The UePaiQiQg 48.2% (2018: 49.8%) Rf Whe 
VhaUeV aUe ZideO\ heOd. 

PaUWieV aUe cRQVideUed WR be UeOaWed if RQe SaUW\ haV Whe abiOiW\, diUecWO\ RU iQdiUecWO\, WR cRQWURO Whe RWheU 
SaUW\ RU e[eUciVe VigQificaQW iQfOXeQce RYeU Whe RWheU SaUW\ iQ PakiQg RSeUaWiQg aQd fiQaQciaO deciViRQV. 
PaUWieV aUe aOVR cRQVideUed WR be UeOaWed if Whe\ aUe VXbjecW WR cRPPRQ cRQWURO RU cRPPRQ VigQificaQW 
iQfOXeQce. The GURXS haV a UeOaWed SaUW\ UeOaWiRQVhiS ZiWh iWV PajRU VhaUehROdeU, iWV VXbVidiaUieV, iWV 
aVVRciaWeV, iWV SRVW-ePSOR\PeQW beQefiW SOaQV aV ZeOO aV ZiWh iWV ke\ PaQagePeQW SeUVRQQeO. The GURXS¶V 
RSeUaWiRQV iQYROYe RSeUaWiQg acWiYiWieV beWZeeQ Whe SaUeQW cRPSaQ\ aQd iWV VXbVidiaUieV aQd beWZeeQ Whe 
VXbVidiaUieV dXe WR Whe QaWXUe Rf bXViQeVV: WheVe kiQd Rf RSeUaWiRQV aUe ³UecXUUiQg´ WUaQVacWiRQV 
eOiPiQaWed aW cRQVROidaWed OeYeO.  

 
ReceiYableV and pa\ableV fUom VhaUeholdeUV 
 
AV Rf 31 DecePbeU 2019 Whe GURXS haV QR UeceiYabOe fURP RU Sa\abOeV WR aQ\ VhaUehROdeU. 
 
Ke\ managemenW peUVonnel compenVaWion 

The ke\ PaQagePeQW SeUVRQQeO cRPSeQVaWiRQ fRU 2019 aQd 2018 iV SUeVeQWed iQ Whe WabOe beORZ:  

 
The 2019 ke\ PaQagePeQW UePXQeUaWiRQ iQcOXdeV EXU 1 PiOOiRQ UeOeaVe Rf Whe 2018 bRQXV WhaW ZaV QRW 
aSSURYed b\ Whe geQeUaO PeeWiQg. 

 
TUanVacWionV ZiWh aVVociaWeV 
The WabOeV beORZ SURYide VXPPaUiVed fiQaQciaO iQfRUPaWiRQ ZiWh UegaUd WR Whe WUaQVacWiRQV ZiWh 
aVVRciaWeV: 
 

 
DXUiQg 2019 Whe GURXS haV diVSRVed Rf iWV iQYeVWPeQW iQ HRWeO\R. FRU fXUWheU iQfRUPaWiRQ UefeUeQce 
VhRXOd be Pade WR NRWe 5. 
 
OWheU WUanVacWionV  

OQ Whe 29 Rf MaUch 2019 aQd ZiWh effecW RQ Whe VaPe da\, Whe GURXS acTXiUed 68.5% Rf MadfiVh S.U.O. 
VWakeV. OQe Rf Whe PaiQ VhaUehROdeUV Rf Whe acTXiUed cRPSaQ\ iV aQ E[ecXWiYe DiUecWRU Rf Whe GURXS. 
The cRQVideUaWiRQ fRU a WRWaO Rf EUR 1.2 PiOOiRQ haV beeQ YaOXed b\ aQ e[WeUQaO iQdeSeQdeQW cRQVXOWaQW 
WR eQVXUe Whe WUaQVacWiRQ ZaV PeaVXUed aW aUP¶V OeQgWh YaOXe. FXUWheU iQfRUPaWiRQ abRXW Whe acTXiViWiRQ 
Rf MadfiVh SUO caQ be fRXQd iQ NRWe 5. 
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OQ Whe 19 Rf NRYePbeU 2019 Whe GURXS VigQed aQ agUeePeQW UeOaWed WR Whe SUice PaQagePeQW deciViRQ 
VXSSRUW ZiWh Whe UeOaWed SaUW\ e-NRYia S.S.A. The agUeePeQW ZaV eQWeUed iQWR XSRQ cRQdiWiRQV eTXiYaOeQW 
WR WhRVe WhaW ZRXOd SUeYaiO iQ a ViPiOaU WUaQVacWiRQ ZiWh a WhiUd SaUW\ RQ aUP¶V OeQgWh PaUkeW WeUPV aQd 
ZaV aSSURYed b\ Whe BRaUd. 

AOO Rf Whe UeOaWed SaUW\ iQfRUPaWiRQ UeTXiUed b\ IAS 24 WhaW iV UeOeYaQW WR Whe GURXS haV beeQ SUeVeQWed 
iQ WhiV QRWe 31. 

 

NOTE 32 ± BANK GUARANTEES 

AV Rf 31 DecePbeU 2019, fiQaQciaO iQVWiWXWiRQV had iVVXed baQk gXaUaQWeeV WR WhiUd SaUWieV RQ behaOf Rf 
Whe GURXS fRU a WRWaO aPRXQW eTXaO WR EUR 70.5 PiOOiRQ (2018: EUR 58.1 PiOOiRQ), Rf Zhich EUR 3.5 
PiOOiRQ UeOaWed WR a baQk gXaUaQWee WR a SSaQiVh GDS aiUOiQe aQd EUR 50.3 PiOOiRQ UeOaWe WR a baQk 
gXaUaQWee fRU Whe IATA, ABTA aQd ATOL. 

 

NOTE 33 - GROUP COMPANIES 

The WabOe beORZ VhRZV Whe GURXS ¶V VWUXcWXUe aV Rf 31 DecePbeU 2019 aQd 2018: 

 
 

NOTE 34 ± SUBSEQUENT EVENTS 

 
AcqXiViWion of Holida\IQ PTE LWd 
OQ 9Wh JaQXaU\ 2020, Whe GURXS fiQaOiVed Whe acTXiViWiRQ Rf 100% Rf HROida\IQ PWe LWd (HIQ), a 
cRPSaQ\ RSeUaWiQg iQ Whe RQOiQe WUaYeO VSace ZiWh fRcXV RQ Whe IQdiaQ PaUkeW. The WUaQVacWiRQ, eQWiUeO\ 
VeWWOed RQ a caVh baViV, haV Whe SXUSRVe WR bRWh cRPSOePeQW Whe caSabiOiWieV Rf Whe GURXS iQ Whe ³UVeUV 
GeQeUaWed CRQWeQW´ eQYiURQPeQW aQd e[SORUe RSSRUWXQiWieV WR deYeORS Whe SUeVeQce Rf Whe GURXS iQ a 
faVW-gURZiQg PaUkeW Oike IQdia, OeYeUagiQg RQ a VWURQg ORcaO bUaQd. 
TRWaO cRQVideUaWiRQ ZaV EUR 2,030 WhRXVaQd, WR be Said iQ caVh iQ WhUee WUaQcheV. The fiUVW WUaQche Rf 
Whe cRQVideUaWiRQ fRU ¼ 1,632 ZaV Said aW Whe cORViQg daWe. 
 
CoUonaYiUXV (CoYid-19 YiUXV) 

IAS 10 defiQeV aQ adjXVWiQg eYeQW aV aQ eYeQW WhaW SURYideV eYideQce Rf cRQdiWiRQV WhaW e[iVWed aW Whe 
UeSRUWiQg daWe. A QRQ-adjXVWiQg eYeQW iQdicaWeV cRQdiWiRQV WhaW aURVe afWeU Whe UeSRUWiQg daWe. 
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The ViWXaWiRQ aV Rf 31 DecePbeU 2019 ZaV WhaW a OiPiWed QXPbeU Rf caVeV Rf aQ XQkQRZQ YiUXV had beeQ 
UeSRUWed WR Whe WRUOd HeaOWh OUgaQiVaWiRQ. TheUe ZaV QR e[SOiciW eYideQce Rf hXPaQ-WR-hXPaQ 
WUaQVPiVViRQ aW WhaW daWe. TheVe ZeUe Whe cRQdiWiRQV WhaW e[iVWed aV Rf 31 DecePbeU. The VXbVeTXeQW 
VSUead Rf Whe YiUXV aQd iWV ideQWificaWiRQ aV a QeZ cRURQaYiUXV dReV QRW SURYide addiWiRQaO eYideQce abRXW 
Whe ViWXaWiRQ WhaW e[iVWed aV Rf 31 DecePbeU 2019, aQd iW iV WheUefRUe a QRQ-adjXVWiQg eYeQW. 

IQ Whe da\V XS WR Whe iVVXaQce Rf WhiV fiQaQciaO VWaWePeQWV, PaQ\ cRXQWUieV haYe decOaUed VWaWe Rf 
ePeUgeQc\ aQd aPRQg RWheUV iVVXed UeVWUicWiRQV WR fUee PRYePeQW ZiWhiQ Whe cRXQWU\ bXW aOVR acURVV 
bRUdeUV, aiUOiQeV haYe VXVSeQded PRVW Rf WheiU fOighWV aQd WRXU RSeUaWRUV WheiU WUaYeO RSeUaWiRQV. IW iV 
e[SecWed WhaW Whe XQceUWaiQWieV ZiOO cRQWiQXe RYeU Whe Qe[W feZ PRQWhV. The WiPiQg aQd e[WeQW Rf PaUkeW 
UecRYeU\ deSeQdV RQ Whe effecWiYeQeVV Rf Whe gRYeUQPeQWV¶ PeaVXUeV WR cRXQWeU Whe cUiViV. 

DeVSiWe Whe cRQceUQ OiQked WR Whe VSUead Rf Whe YiUXV, Whe GURXS haV SeUfRUPed beWWeU WhaQ bXdgeWed aQd 
WheQ SUiRU \eaU XS WR Whe eQd Rf FebUXaU\ 2020. The WUeQd haV UeYeUVed VWaUWiQg fURP Whe OaVW Zeek Rf 
FebUXaU\ SaUWicXOaUO\ iQ IWaO\ Zhich iV Whe CRXQWU\ PRVWO\ affecWed b\ Whe CRYid-19 ZiWhiQ EXURSe. 
SWaUWiQg eaUO\ MaUch Whe RWheU PaiQ cRXQWUieV iQ Zhich Whe GURXS RSeUaWeV haYe VWaUWed WR fROORZ Whe 
decOiQiQg WUeQd.  

 
BaVed RQ Whe ViWXaWiRQ aV Rf Whe daWeV OeadiQg WR Whe SXbOicaWiRQ Rf Whe fiQaQciaO VWaWePeQWV Whe gURXS haV 
SeUfRUPed VceQaUiR aQaO\VeV aQd VWUeVV WeVWV XViQg aVVXPSWiRQV RQ Whe VigQificaQce Rf Whe dURS iQ 
bRRkiQgV, Whe OeQgWh Rf Whe SeUiRd Rf VXch VigQificaQWO\ dURSSed OeYeO Rf bXViQeVV acWiYiWieV aQd Whe 
UecRYeU\ SeUiRd aOVR baVed RQ ZhaW haSSeQed iQ ChiQa. The aQaO\VeV cRYeU QeW UeYeQXeV, bXViQeVV 
EBITDA aV ZeOO aV Whe OiTXidiW\ ViWXaWiRQ.  
 
The GURXS haV WakeQ a YaUieW\ Rf PeaVXUeV iQ aQ effRUW WR PaiQWaiQ aQ adeTXaWe OeYeO Rf OiTXidiW\ iQ Whe 
fRUeVeeabOe fXWXUe baVed RQ WheVe VceQaUiRV. TheVe PeaVXUeV iQcOXde: a) deciViRQV WR UedXce Whe cRVW baVe, 
e.g. VWRSSiQg Rf SURjecWV, UedXciQg PaUkeWiQg aQd RYeUhead VSeQd aV ZeOO aV fUee]iQg hiUiQg Rf ePSOR\eeV 
aQd b) XWiOi]iQg aOO Whe aYaiOabOe VXSSRUWiQg PeaVXUeV fRU Whe bXViQeVV cRPPXQiW\ SXW iQ SOace b\ Whe 
GRYeUQPeQWV iQ Whe cRUe PaUkeWV ZheUe Whe GURXS RSeUaWeV, e.g. gRYeUQPeQW VecXUed fiQaQciQg aQd 
VhRUW-WiPe ZRUk cRPSeQVaWiRQ. 
 
OYeUaOO Whe PagQiWXde Rf Whe cRVW UedXcWiRQ SURgUaP, iQcOXdiQg aOO Whe acWiRQV deVcUibed abRYe, ZiOO 
geQeUaWe VaYiQgV iQ a UaQge Rf ¼ 15 PiOOiRQ WR ¼ 30 PiOOiRQ iQ 2020, deSeQdiQg RQ hRZ ORQg Whe cUiViV 
ZiOO OaVW. 
 
IQ RUdeU WR fXUWheU SURWecW fURP ZRUVW caVe VceQaUiRV, Whe GURXS haV e[WeQded VeaVRQaO cUediW OiQeV aQd 
acceVVed gRYeUQPeQW VecXUed fiQaQciQgV iQ SZiW]eUOaQd aQd Pa\ aSSO\ fRU Whe VaPe iQ aOO Whe 
jXUiVdicWiRQV ZheUe gRYeUQPeQWV aUe adRSWiQg ViPiOaU PeaVXUeV WR fXQd Whe QaWiRQaO bXViQeVV dXUiQg WhiV 
difficXOW SeUiRd dXe WR CRYid-19 SaQdePic. 
 
BaVed RQ Whe cXUUeQW fiQaQciaO SRViWiRQ aQd UeVXOWV, WheUe iV a UiVk WhaW, ZiWh UefeUeQce WR a fiQaQciQg 
cXUUeQWO\ iQ SOace, Ze Pa\ QRW PeeW RXU cRYeQaQW UaWiRV aW Whe Qe[W PeaVXUePeQW daWe RQ 30 JXQe 2020. 
The GURXS haV aOUead\ VecXUed ZiWh Whe UeOaWed baQk Whe aYaiOabiOiW\ WR cRQVideU aV e[WUaRUdiQaU\ aQ\ 
SRWeQWiaO iPSacW Rf CRYid-19 RQ Whe GURXS¶V baOaQce VheeW, WheUefRUe QRW iPSacWiQg Whe cRQWiQXiW\ Rf Whe 
fiQaQciQg. 
 
WhiOe XQceUWaiQWieV UePaiQ aQd iW iV cXUUeQWO\ QRW UeaVRQabO\ SRVVibOe WR eVWiPaWe Whe fXWXUe iPSacW, 
baVed RQ Whe acWiRQV WakeQ PaQagePeQW dReV QRW haYe aQ\ UeaVRQ WR beOieYe WhaW Whe GURXS iV QRW abOe 
WR cRQWiQXe aV a gRiQg cRQceUQ.   
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laVWminXWe.com N.V. 
Compan\ balance VheeW aV aW DecembeU 31, 2019 

(in µ000 EUR) 

  

laVWminXWe.com N.V. 
(befoUe appUopUiaWion of UeVXlWV)  
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laVWminXWe.com N.V. 
Compan\ pUofiW and loVV accoXnW foU Whe \eaU ended DecembeU 31, 2019 

(in µ000 EUR) 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

  



 

104 

NoWeV Wo Whe compan\ financial VWaWemenWV foU Whe \eaU ended 31 

DecembeU 2019 

1. GeneUal 

LaVWPiQXWe.cRP N.V. iV Whe SaUeQW cRPSaQ\ Rf Whe OaVWPiQXWe.cRP gURXS, Zhich iV acWiYe iQ RQOiQe WUaYeO. RefeU WR 
QRWe 1 Rf Whe cRQVROidaWed fiQaQciaO VWaWePeQWV fRU fXUWheU deWaiOV. 

BaViV of pUepaUaWion 

The cRPSaQ\ fiQaQciaO VWaWePeQWV haYe beeQ SUeSaUed iQ accRUdaQce ZiWh TiWOe 9, BRRk 2 Rf Whe NeWheUOaQdV CiYiO 
CRde. The CRPSaQ\ PakeV XVe Rf Whe RSWiRQ SURYided iQ VecWiRQ 2:362(8) Rf Whe NeWheUOaQdV CiYiO CRde. ThiV 
PeaQV WhaW Whe SUiQciSOeV fRU Whe UecRgQiWiRQ aQd PeaVXUePeQW Rf aVVeWV aQd OiabiOiWieV aQd deWeUPiQaWiRQ Rf Whe 
UeVXOW (heUeiQafWeU UefeUUed WR aV SUiQciSOeV fRU UecRgQiWiRQ aQd PeaVXUePeQW) Rf Whe cRPSaQ\ fiQaQciaO VWaWePeQWV 
Rf Whe CRPSaQ\ aUe Whe VaPe aV WhRVe aSSOied fRU Whe cRQVROidaWed fiQaQciaO VWaWePeQWV, Zhich haYe beeQ SUeSaUed 
iQ accRUdaQce ZiWh IFRS aV adRSWed iQ Whe EXURSeaQ UQiRQ.  RefeU WR NRWe 2 Rf Whe GURXS CRQVROidaWed FiQaQciaO 
SWaWePeQWV.  

 

 2. PUincipleV of YalXaWion of aVVeWV and liabiliWieV 
(a) InWangible fi[ed aVVeWV - GoodZill 

GRRdZiOO UeOaWiQg WR iQYeVWPeQWV iQ cRQVROidaWed SaUWiciSaWiQg iQWeUeVW iQ gURXS cRPSaQieV iV iQiWiaOO\ PeaVXUed aV 
Whe e[ceVV Rf Whe aggUegaWe Rf Whe cRQVideUaWiRQ WUaQVfeUUed RYeU Whe QeW faiU YaOXe Rf Whe QeW ideQWifiabOe aVVeWV 
acTXiUed aQd OiabiOiWieV aQd cRQWiQgeQW OiabiOiWieV aVVXPed. If WhiV cRQVideUaWiRQ iV ORZeU WhaQ Whe faiU YaOXe Rf Whe 
QeW aVVeWV Rf Whe SaUWiciSaWiRQ acTXiUed, Whe diffeUeQce iV UecRgQiVed iQ SURfiW RU ORVV. 

PUeVeQWaWiRQ Rf gRRdZiOO iV deSeQdeQW RQ Whe VWUXcWXUiQg Rf Whe acTXiViWiRQ. GRRdZiOO iV SUeVeQWed VeSaUaWeO\ iQ Whe 
cRPSaQ\ fiQaQciaO VWaWePeQWV if WhiV UeOaWeV WR aQ acTXiViWiRQ SeUfRUPed b\ Whe cRPSaQ\ iWVeOf. GRRdZiOO iV 
VXbVXPed iQ Whe caUU\iQg aPRXQW Rf Whe QeW aVVeW YaOXe (Vee NRWe 19) if aQ iQYeVWPeQW iQ a SaUWiciSaWiRQ iV acTXiUed 
WhURXgh Whe cRPSaQ\¶V iQWeUPediaWe SaUWiciSaWiRQ. 

GRRdZiOO iPSaiUPeQW UeYieZV aUe XQdeUWakeQ aQQXaOO\ RU PRUe fUeTXeQWO\ if eYeQWV RU chaQgeV iQ ciUcXPVWaQceV 
iQdicaWe a SRWeQWiaO iPSaiUPeQW. The caUU\iQg YaOXe Rf gRRdZiOO iV cRPSaUed WR Whe UecRYeUabOe aPRXQW, Zhich iV 
Whe higheU Rf YaOXe iQ XVe aQd Whe faiU YaOXe OeVV cRVWV Rf diVSRVaO. AQ\ iPSaiUPeQW iV UecRgQiVed iPPediaWeO\ aV 
aQ e[SeQVe aQd iV QRW VXbVeTXeQWO\ UeYeUVed. 

(b) PaUWicipaWionV 

i. PaUWicipaWing inWeUeVWV in gUoXp companieV and aVVociaWeV.  

PaUWiciSaWiQg iQWeUeVW iQ gURXS cRPSaQieV aUe aOO eQWiWieV (iQcOXdiQg iQWeUPediaWe VXbVidiaUieV) RYeU Zhich Whe 
cRPSaQ\ haV cRQWURO. 

The cRPSaQ\ aSSOieV Whe acTXiViWiRQ PeWhRd WR accRXQW fRU acTXiUiQg SaUWiciSaWiQg iQWeUeVWV, cRQViVWeQW ZiWh Whe 
aSSURach ideQWified iQ Whe cRQVROidaWed fiQaQciaO VWaWePeQWV. The cRQVideUaWiRQ WUaQVfeUUed fRU Whe acTXiViWiRQ Rf a 
VXbVidiaU\ iV Whe faiU YaOXe Rf aVVeWV WUaQVfeUUed b\ Whe cRPSaQ\, OiabiOiWieV iQcXUUed WR Whe fRUPeU RZQeUV Rf Whe 
acTXiUee aQd Whe eTXiW\ iQWeUeVWV iVVXed b\ Whe cRPSaQ\. The cRQVideUaWiRQ WUaQVfeUUed iQcOXdeV Whe faiU YaOXe Rf 
aQ\ aVVeW RU OiabiOiW\ UeVXOWiQg fURP a cRQWiQgeQW cRQVideUaWiRQ aUUaQgePeQW. IdeQWifiabOe aVVeWV acTXiUed aQd 
OiabiOiWieV aQd cRQWiQgeQW OiabiOiWieV aVVXPed iQ aQ acTXiViWiRQ aUe PeaVXUed iQiWiaOO\ aW WheiU faiU YaOXeV aW Whe 
acTXiViWiRQ daWe, aQd aUe VXbVXPed iQ Whe QeW aVVeW YaOXe Rf Whe iQYeVWPeQW iQ cRQVROidaWed SaUWiciSaWiRQV. 
AcTXiViWiRQ-UeOaWed cRVWV aUe e[SeQVed aV iQcXUUed 

 

PaUWiciSaWiQg iQWeUeVWV iQ gURXS cRPSaQieV aUe PeaVXUed aW QeW aVVeW YaOXe. NeW aVVeW YaOXe iV baVed RQ Whe 
PeaVXUePeQW Rf aVVeWV, SURYiViRQV aQd OiabiOiWieV aQd deWeUPiQaWiRQ Rf SURfiW baVed RQ Whe SUiQciSOeV aSSOied iQ Whe 
cRQVROidaWed fiQaQciaO VWaWePeQWV. 

PaUWiciSaWiQg iQWeUeVWV ZiWh a QegaWiYe QeW aVVeW YaOXe aUe YaOXed aW QiO. If Whe cRPSaQ\ fXOO\ RU SaUWiaOO\ gXaUaQWeeV 
Whe debWV Rf Whe UeOeYaQW SaUWiciSaWiQg iQWeUeVW, RU if haV Whe cRQVWUXcWiYe RbOigaWiRQ WR eQabOe Whe SaUWiciSaWiQg 
iQWeUeVW WR Sa\ iWV debWV (fRU iWV VhaUe WheUeiQ), WheQ a SURYiViRQ iV UecRgQiVed accRUdiQgO\. ThiV SURYiViRQ iV 
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SUeVeQWed XQdeU SURYiViRQV fRU Whe SaUW Rf Whe VhaUe Rf Whe ORVVeV iQcXUUed b\ Whe SaUWiciSaWiQg iQWeUeVW, RU fRU Whe 
eVWiPaWed Sa\PeQWV b\ Whe cRPSaQ\ RQ behaOf Rf WheVe SaUWiciSaWiQg iQWeUeVWV. 

DiYideQdV aUe accRXQWed fRU iQ Whe SeUiRd iQ Zhich Whe\ aUe decOaUed. IQWeUeVW iQcRPe iV UecRgQiVed iQ Whe SURfiW 
aQd ORVV accRXQW RQ aQ accUXaO baViV, XViQg Whe effecWiYe iQWeUeVW UaWe PeWhRd. AQ\ SURfiW RU ORVV iV UecRgQiVed XQdeU 
fiQaQciaO iQcRPe RU e[SeQVeV. 

The CRPSaQ\ cRPSUiVe iQWeUeVWV iQ aVVRciaWeV, Zhich aUe WhRVe eQWiWieV iQ Zhich Whe GURXS haV VigQificaQW 
iQfOXeQce, bXW QRW cRQWURO RU jRiQW cRQWURO, RYeU Whe fiQaQciaO aQd RSeUaWiQg SROicieV (geQeUaOO\ a 20% WR 50% 
VhaUehROdiQg). IQWeUeVWV iQ aVVRciaWeV aUe accRXQWed fRU XViQg Whe eTXiW\ PeWhRd. The\ aUe UecRgQi]ed iQiWiaOO\ aW 
cRVW. SXbVeTXeQW WR iQiWiaO UecRgQiWiRQ, Whe cRQVROidaWed fiQaQciaO VWaWePeQWV iQcOXde Whe GURXS¶V VhaUe Rf Whe SURfiW 
RU ORVV aQd RWheU cRPSUeheQViYe iQcRPe Rf eTXiW\-accRXQWed iQYeVWeeV, XQWiO Whe daWe RQ Zhich VigQificaQW 
iQfOXeQce ceaVeV. 

 

ReVXlW of paUWicipaWing inWeUeVWV 

The VhaUe iQ Whe UeVXOW Rf SaUWiciSaWiQg iQWeUeVWV cRQViVWV Rf Whe VhaUe Rf Whe CRPSaQ\ iQ Whe UeVXOW Rf WheVe 
SaUWiciSaWiQg iQWeUeVWV. ReVXOWV RQ WUaQVacWiRQV iQYROYiQg Whe WUaQVfeU Rf aVVeWV aQd OiabiOiWieV beWZeeQ Whe CRPSaQ\ 
aQd iWV SaUWiciSaWiQg iQWeUeVWV aQd PXWXaOO\ beWZeeQ SaUWiciSaWiQg iQWeUeVWV WhePVeOYeV aUe eOiPiQaWed WR Whe e[WeQW 
WhaW Whe\ caQ be cRQVideUed aV QRW UeaOiVed. 

ii. LoanV 

LRaQV aUe VWaWed iQiWiaOO\ aW faiU YaOXe aQd VXbVeTXeQWO\ aW aPRUWiVed cRVW. APRUWiVed cRVWV iV deWeUPiQed XViQg Whe 
effecWiYe iQWeUeVW UaWe PeWhRd. 

(c) ReceiYableV fUom affiliaWed companieV 

ReceiYabOeV fURP affiOiaWed cRPSaQieV aUe VWaWed aW aPRUWi]ed cRVW, Zhich geQeUaOO\ cRUUeVSRQdV WR WheiU bRRk 
YaOXe WhaW aSSUR[iPaWeV Whe faiU YaOXe. E[SecWed cUediW ORVVeV, if aQ\, aUe WakeQ iQWR accRXQW.  

(d) EqXiW\ 

The eTXiW\ iQcOXded iQ Whe CRPSaQ\¶V fiQaQciaO VWaWePeQWV VhRZV a OegaO UeVeUYe fRU SaUWiciSaWiRQV. The OegaO 
UeVeUYe SaUWiciSaWiRQV cRQViVW Rf aPRXQWV UeTXiUed b\ OaZ iQ SSaiQ aQd SZiW]eUOaQd. 

  

 3. AccoXnWing policieV 
TheUe iV QR PaWeUiaO iPSacW RQ WheVe cRPSaQ\ fiQaQciaO VWaWePeQWV fURP Whe iPSOePeQWaWiRQ Rf Whe QeZ IFRSV aV 
VeW RXW iQ NRWe 3 Rf Whe cRQVROidaWed fiQaQciaO VWaWePeQWV. 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe compan\ Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

  

4. Fi[ed aVVeWV 

 (a) InWangible fi[ed aVVeWV 

IQWaQgibOe fi[ed aVVeWV cRPSUiVe gRRdZiOO cUeaWed RQ acTXiViWiRQ Rf BOXe SAS. iQ 2013, a VXPPaU\ Rf Whe 
PRYePeQWV Rf iQWaQgibOe fi[ed aVVeWV iV giYeQ beORZ: 

  

The PRYePeQWV iQ gRRdZiOO aUe aV fROORZV: 

 

 

 
FRU Whe aQQXaO iPSaiUPeQW WeVW, WhiV gRRdZiOO iV aOORcaWed WR Whe UeOeYaQW caVh-geQeUaWiQg XQiWV. AddiWiRQaO 
iQfRUPaWiRQ iV iQcOXded iQ NRWe 19 WR Whe cRQVROidaWed fiQaQciaO VWaWePeQWV. 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

  

  

(b) Financial fi[ed aVVeWV 

The cRPSaQ\¶V diUecW iQYeVWPeQWV cRPSUiVe Whe fROORZiQg VXbVidiaUieV aQd aVVRciaWeV: 

 
 

* SeaOiQe IQYeVWPeQWV LP iV a ScRWWiVh SaUWQeUVhiS RQ Zhich OaVWPiQXWe.cRP N.V. e[eUciVeV cRQWURO beiQg Whe 
geQeUaO SaUWQeU. 
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  I.        PaUWicipaWionV, conWinXed 

 The P
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OaVWPiQXWe.cRP N.V. 

NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

  

5. RECEIVABLES 

 

(a) ReceiYable fUom affiliaWed companieV 

ThiV aPRXQW caQ be VSecified aV fROORZV: 

 

 

The faiU YaOXe Rf Whe UeceiYabOeV aSSUR[iPaWeV Whe bRRk YaOXe. 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

 

 

AV aW DecePbeU 31, 2019, Whe ORaQ ZiWh BUaYRQe[W S.A. caQ be deWaiOed aV fROORZV: 

 

 
 
The fiQaQciaO UeceiYabOeV aUe PaiQO\ UeOaWed WR ORaQV gUaQWed WR VXbVidiaUieV ZiWh aQ iQWeUeVW UaWe iQ OiQe ZiWh PaUkeW 
cRQdiWiRQV beiQg ZiWhiQ a UaQge beWZeeQ 0% aQd 1%. The UeceiYabOeV fURP affiOiaWed cRPSaQieV aUe dXe ZiWhiQ RQe 
\eaU. The faiU YaOXe Rf Whe UeceiYabOeV aSSUR[iPaWeV Whe bRRk YaOXe, dXe WR WheiU VhRUW-WeUP chaUacWeU. The ORaQV aUe 
XQVecXUed aQd aUe VXbRUdiQaWed WR aOO RWheU RbOigaWiRQV Rf Whe bRUURZeU. 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

  

  

(b) OWheU UeceiYableV 

ThiV aPRXQW caQ be VSecified aV fROORZV: 

 

The RWheU UeceiYabOeV aUe dXe ZiWhiQ RQe \eaU. The faiU YaOXe Rf Whe UeceiYabOeV aSSUR[iPaWeV Whe bRRk YaOXe. 

 

  

(c) CaVh and caVh eqXiYalenWV 

 
The caVh aQd caVh eTXiYaOeQWV aUe fUeeO\ aYaiOabOe WR Whe CRPSaQ\. 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

  

  

6. CURRENT LIABILITIES 

AOO Whe cXUUeQW OiabiOiWieV aUe dXe ZiWhiQ RQe \eaU. 

  

(a) Pa\able Wo affiliaWed companieV 

 
ThiV aPRXQW caQ be VSecified aV fROORZV: 

 
 

The Sa\abOeV aUe QRQ-iQWeUeVW beaUiQg e[ceSW caVh SRROiQg baOaQce RQ Zhich aQ iQWeUeVW UaWe iQ OiQe ZiWh PaUkeW 
cRQdiWiRQV iV aSSOied. The faiU YaOXe Rf Whe OiabiOiWieV aSSUR[iPaWeV Whe bRRk YaOXe. 

 
 

(b) OWheU pa\ableV 

  

ThiV aPRXQW caQ be VSecified aV fROORZV: 
 

 

 

The DiUecWRUV ePROXPeQWV OiabiOiW\ UefeUV WR Whe ePROXPeQWV Rf Whe e[ecXWiYe diUecWRUV (e[cOXdiQg Zage Wa[ aQd 
VRciaO VecXUiW\ SUePiXP) fRU Whe \eaU 2019 WR be Said iQ 2020. 
OWheU OiabiOiW\ cRPSUiVeV EXUR 850 WhRXVaQd Sa\abOe WR OaVWPiQXWe.cRP fRXQdaWiRQ. AQ aPRXQW eTXaO WR EXUR 150 
WhRXVaQd Rf Whe WRWaO dRQaWiRQ Rf EXUR 1 PiOOiRQ haV beeQ Said WR Whe fRXQdaWiRQ dXUiQg Whe \eaU.  
VAT OiabiOiW\ cRPSUiVeV aQ aPRXQW eTXaO WR EXUR 525 WhRXVaQd UeOaWed WR Whe aPRXQW Sa\abOe WR Whe DXWch Ta[ 
AXWhRUiW\ fROORZiQg a VeWWOePeQW agUeePeQW. 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

  

(c) AccUXed e[penVeV and defeUUed income 

 ThiV aPRXQW caQ be VSecified aV fROORZV: 

 
 

 
The aPRXQW Rf EXUR 237 WhRXVaQd aQd UeOaWed WR Whe VAT OiabiOiW\ haV beeQ UecOaVVified WR OWheU Sa\abOeV fROORZiQg 
Whe VeWWOePeQW Ueached ZiWh Whe DXWch Ta[ AXWhRUiW\ dXUiQg Whe \eaU (Vee SUeYiRXV QRWe fRU fXUWheU deWaiOV). 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

  

7. CAPITAL AND RESERVES 

The aXWhRUiVed VhaUe caSiWaO Rf EUR 181 WhRXVaQd iV diYided iQWR 18,110,000 RUdiQaU\ VhaUeV ZiWh a SaU YaOXe Rf 
EUR 0.01 each (VaPe aV 31 DecePbeU 2018). The Said-XS aQd caOOed XS VhaUe caSiWaO Rf EUR 117 WhRXVaQd iV 
diYided iQWR 11,664,219 PiOOiRQ RUdiQaU\ VhaUeV ZiWh a SaU YaOXe Rf EUR 0.01 each (VaPe aV 31 DecePbeU 2018). 

The PRYePeQWV iQ Whe \eaU XQdeU UeYieZ caQ be VXPPaUiVed aV fROORZV: 

 

 
 

CapiWal UeVeUYeV 

AV Rf 31 DecePbeU 2019 caSiWaO UeVeUYeV, iQcOXdiQg VhaUe SUePiXP UeVeUYeV, aPRXQW WR EUR 101,819 WhRXVaQd 
(2018: EUR 101,819 WhRXVaQd). AQ aPRXQW eTXaO WR EUR 6,434 WhRXVaQd iV UecOaVVified ZiWhiQ Whe LegaO UeVeUYe 
(Vee beORZ). 
The aXWhRUiVed VhaUe caSiWaO Rf EUR 181 WhRXVaQd iV diYided iQWR 18,110,000 RUdiQaU\ VhaUeV ZiWh a SaU YaOXe Rf 
EUR 0.01 each (VaPe aV 31 DecePbeU 2018). 
 

Legal UeVeUYe paUWicipaWion 
 
The OegaO UeVeUYe SaUWiciSaWiRQV cRQViVWV Rf aPRXQWV UeTXiUed b\ OaZ iQ SSaiQ, SZiW]eUOaQd aQd IWaO\ Rf EUR 6,434 
WhRXVaQd (2018: EUR 4,981 WhRXVaQd). 

TUanVlaWion UeVeUYe 

The UeVeUYe fRU WUaQVOaWiRQ diffeUeQceV cRQceUQV aOO e[chaQge UaWe diffeUeQceV aUiViQg fURP Whe WUaQVOaWiRQ Rf Whe QeW 
iQYeVWPeQW iQ fRUeigQ eQWiWieV. The WUaQVOaWiRQ UeVeUYe iV aOVR a OegaO UeVeUYe. 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

 

 

TUeaVXU\ VhaUe UeVeUYe 
The UeVeUYe fRU Whe GURXS¶V WUeaVXU\ VhaUe cRPSUiVeV Whe cRVW Rf Whe VhaUeV heOd b\ Whe OaVWPiQXWe.cRP GURXS. AW 31 
DecePbeU 2019, Whe GURXS heOd 646 WhRXVaQd VhaUeV fRU Whe WRWaO YaOXe Rf EUR 9,108 WhRXVaQd (626 WhRXVaQd VhaUeV 
aV Rf 31 DecePbeU 2018 fRU a WRWaO YaOXe Rf EUR 8,507 WhRXVaQd): dXUiQg 2019 Whe GURXS bRXghW 38 WhRXVaQd WUeaVXU\ 
VhaUeV fRU a WRWaO YaOXe Rf EUR 816 WhRXVaQd aQd VROd 18 WhRXVaQd VhaUeV fRU a WRWaO YaOXe Rf EUR 215 WhRXVaQd. 
 

ReWained EaUningV 
ReWaiQed eaUQiQgV aV Rf 31 DecePbeU 2019 aPRXQWed WR EUR 10,372 WhRXVaQd (2018: EUR 4,507 WhRXVaQd) aQd 
cRQWaiQ accXPXOaWed UeVXOWV RbWaiQed iQ SUeYiRXV \eaUV geQeUaWed b\ Whe CRPSaQ\ aQd QRW diVWUibXWed WR VhaUehROdeUV 
aV ZeOO aV aPRXQWV bRRked iQ UeOaWiRQ WR Whe Ue-PeaVXUePeQW Rf Whe ePSOR\ee beQefiWV OiabiOiW\ aQd VhaUe-baVed 
Sa\PeQWV. 
DXUiQg Whe 2019 UeWaiQed eaUQiQgV haYe decUeaVed fROORZiQg Whe UecRgQiWiRQ Rf Wa[ effecW fURP RZQed VhaUeV WhaW haYe 
QRW beQefiWed fURP Wa[ e[ePSWiRQ ZiWh aQ effecW Rf EUR 2,588 WhRXVaQd. 

 
8. APPROPRIATION OF RESULTS OF FINANCIAL YEAR 2018 
The AQQXaO ReSRUW 2018 ZaV adRSWed iQ Whe GeQeUaO MeeWiQg Rf ShaUehROdeUV heOd RQ 8 Ma\ 2019. The GeQeUaO 
MeeWiQg Rf ShaUehROdeUV haV deWeUPiQed Whe aSSURSUiaWiRQ Rf Whe UeVXOW fRU 2018 iQ accRUdaQce ZiWh Whe SURSRVaO Pade 
iQ Whe 2018 AQQXaO ReSRUW. 

  

9. SHARE OPTIONS 
POeaVe UefeU WR Whe iQfRUPaWiRQ iQcOXded iQ Whe NRWeV 15 aQd 26 WR Whe cRQVROidaWed fiQaQciaO VWaWePeQWV. 

 

10. PROPOSED APPROPRIATION OF RESULT FOR THE FINANCIAL YEAR 2019 
The bRaUd Rf diUecWRUV Rf Whe CRPSaQ\ SURSRVeV WR aOORcaWe Whe SURfiW fRU Whe \eaU WR Whe UeWaiQed eaUQiQgV. 
ThiV SURSRVaO aOORcaWiRQ Rf UeVXOW haV QRW beeQ iQcRUSRUaWed iQ Whe aQQXaO accRXQWV; iW iV VXbjecW WR Whe aSSURYaO Rf Whe 
aQQXaO geQeUaO PeeWiQg Rf ShaUehROdeUV. The QeW UeVXOW fRU Whe \eaU iV iQcOXded iQ Whe caSiWaO aQd UeVeUYeV aV UeVXOW 
fRU Whe \eaU. 

The CRPSaQ\ caQ RQO\ Pake diVWUibXWiRQV WR Whe VhaUehROdeUV aQd RWheU SaUWieV eQWiWOed WR Whe diVWUibXWabOe SURfiW iQ 
VR faU aV Whe CRPSaQ\¶V eTXiW\ e[ceedV Whe Said-XS aQd caOOed-XS SaUW Rf Whe caSiWaO SOXV Whe OegaO UeVeUYeV aQd 
VWaWXWRU\ UeVeUYeV XQdeU Whe aUWicOeV Rf aVVRciaWiRQ WR be PaiQWaiQed. 
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

  

11. REVENUES 
ReYeQXeV UeOaWeV WR iQWeUcRPSaQ\ UechaUgeV fRU VeUYiceV SURYided b\ Whe cRPSaQ\ WR Whe gURXS. 
 

12. GENERAL AND ADMINISTRATIVE EXPENSES 

  
ThiV aPRXQW caQ be VSecified aV fROORZV: 

 
 
 
DiUecWRUV feeV PaiQO\ UefeU WR Whe UePXQeUaWiRQ UeOaWed WR Whe e[ecXWiYe diUecWRUV Rf Whe CRPSaQ\.  
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OaVWPiQXWe.cRP N.V. 
NoWeV Wo Whe Financial SWaWemenWV aV aW DecembeU 31, 2019 

(iQ µ000 EUR) 

 

 

AXdiW feeV 

The fROORZiQg feeV ZeUe chaUged b\ PUiceZaWeUhRXVeCRRSeUV AccRXQWaQWV N.V. (SUeYiRXV \eaU: 
PUiceZaWeUhRXVeCRRSeUV AccRXQWaQWV N.V.) WR Whe cRPSaQ\, iWV VXbVidiaUieV aQd RWheU cRQVROidaWed cRPSaQieV, aV 
UefeUUed WR iQ Whe SecWiRQ 2:382a (1) aQd (2) Rf Whe NeWheUOaQdV CiYiO CRde. 

 
 
The aXdiW feeV UeOaWed WR Whe VXbVidiaUieV iQ VcRSe fRU Whe aXdiW Rf Whe cRQVROidaWed fiQaQciaO VWaWePeQWV haYe beeQ 
diUecWO\ chaUged aQd iQYRiced WR Whe UeVSecWiYe VXbVidiaUieV. TheVe feeV UeOaWe WR Whe aXdiW Rf Whe 2019 fiQaQciaO 
VWaWePeQWV, UegaUdOeVV Rf ZheWheU Whe ZRUk ZaV SeUfRUPed dXUiQg Whe fiQaQciaO \eaU. 

 

NXmbeU of emplo\eeV and emplo\menW coVWV 

DXUiQg Whe \eaU XQdeU UeYieZ Whe CRPSaQ\ had 1 (2018:1) ePSOR\ee ZRUkiQg iQVide Whe NeWheUOaQdV.  
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13. FINANCIAL INCOME / EXPENSE 
 

 
 

(b) Bank and oWheU inWeUeVW  

 
ThiV aPRXQW caQ be VSecified aV fROORZV: 
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(iQ µ000 EUR) 

  
FISCAL POSITION 

 

14. CoUpoUaWe income Wa[ 

 
The CRPSaQ\ geQeUaWed Wa[abOe ORVV dXUiQg Whe \eaU XQdeU UeYieZ. TheUefRUe, QR Wa[ chaUge fRU Whe \eaU iV UecRUded. 
AW \eaU-eQd Whe ORVVeV caUU\ fRUZaUd aPRXQW WR EUR 15,601 WhRXVaQd (2018: EUR 10,791 WhRXVaQd) Zhich caQ be 
RffVeW agaiQVW fXWXUe SURfiWV. ThiV aPRXQW iQcOXdeV Whe Wa[abOe ORVVeV Rf Whe \eaU XQdeU UeYieZ. DefeUUed Wa[ iV QRW 
iQcOXded iQ WhiV caOcXOaWiRQ becaXVe Whe CRPSaQ\ dReV QRW e[SecW WR geQeUaWe Wa[abOe iQcRPe iQ Whe NeWheUOaQdV iQ Whe 
cRPiQg \eaUV. 

 

15. OFF-BALANCE SHEET ASSETS AND LIABILITIES 
AV Rf 31 DecePbeU 2019, fiQaQciaO iQVWiWXWiRQV had iVVXed baQk gXaUaQWeeV WR WhiUd SaUWieV RQ behaOf Rf Whe CRPSaQ\ 
fRU a WRWaO aPRXQW eTXaO WR EUR 800 WhRXVaQd (2018: EUR 9,713 WhRXVaQd). 

 

16. DIRECTORS 
DXUiQg Whe \eaU XQdeU UeYieZ, Whe CRPSaQ\ had VeYeQ diUecWRUV, ZhR UeceiYed UePXQeUaWiRQ fURP Whe GURXS aV 
deWaiOed beORZ. The CRPSaQ\ haV QR VXSeUYiVRU\ diUecWRUV. 

 

 
* The YaUiabOe cRPSeQVaWiRQ fRU 2018 ZaV QRW aSSURYed b\ Whe AGM aQd fRU WhiV UeaVRQ Whe aPRXQW eTXaO WR EUR 
1,000 WhRXVaQd, haV beeQ UeOeaVed iQ Whe 2019 SURfiW aQd ORVV. 
BaVed RQ abRYe, Whe cRVWV UeOaWed WR diUecWRUV¶ UePXQeUaWiRQ iQ 2019 SURfiW aQd ORVV iV eTXaO WR EUR 620 WhRXVaQd 
(EUR 1,620 WhRXVaQd fRU \eaU eQd 2019 cRPSeQVaWiRQ OeVV EUR 1,000 WhRXVaQd deVcUibed abRYe) 
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17. SUBSEQUENT EVENTS 

  

FRU deWaiOV RQ VXbVeTXeQW eYeQWV, SOeaVe UefeU WR NRWe 34 Rf Whe CRQVROidaWed FiQaQciaO SWaWePeQWV. 

  
APVWeUdaP, 6 ASUiO 2020 
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OTHER INFORMATION 

  

APPROPRIATION OF RESULT ACCORDING TO THE ARTICLES OF ASSOCIATION 
AccRUdiQg WR aUWicOe 24 Rf Whe AUWicOeV Rf AVVRciaWiRQ Whe UeVXOW Rf Whe \eaU iV aW fUee diVSRVaO Rf Whe GeQeUaO MeeWiQg 
Rf ShaUehROdeUV. 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

122 

IndependenW aXdiWoU¶V UepoUW 
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To: the general meeting and the board of directors of lastminute.com N.V. 

 

  

 

ReSRUW Rn Whe financial VWaWemenWV 2019 
  
  

OXU RSiniRn 
In our opinion:  
x lastminute.com N.V.¶s consolidated financial statements giYe a true and fair YieZ of the financial 

position of the Group as at 31 December 2019 and of its result and cash floZs for the \ear then 
ended in accordance Zith International Financial Reporting Standards as adopted b\ the 
European Union (EU-IFRS) and Zith Part 9 of Book 2 of the Dutch CiYil Code; 

x lastminute.com N.V.¶s compan\ financial statements giYe a true and fair YieZ of the financial 
position of the Compan\ as at 31 December 2019 and of its result for the \ear then ended in 
accordance Zith Part 9 of Book 2 of the Dutch CiYil Code. 

:KDW ZH KDYH DXGLWHG 
We haYe audited the accompan\ing financial statements 2019 of lastminute.com N.V., Amsterdam 
(µthe Compan\¶). The financial statements include the consolidated financial statements of 
lastminute.com N.V. together Zith its subsidiaries (µthe Group¶) and the compan\ financial statements. 

The consolidated financial statements comprise: 
x the consolidated balance sheet as at 31 December 2019; 
x the folloZing statements for 2019: the consolidated statement of profit and loss and other 

comprehensiYe income and the consolidated statement of changes in equit\ and the 
consolidated cash floZ statement; and 

x the notes, comprising significant accounting policies and other e[planator\ information. 

The compan\ financial statements comprise: 
x the compan\ balance sheet as at 31 December 2019; 
x the compan\ profit and loss account for the \ear then ended; 
x the notes, comprising the accounting policies applied and other e[planator\ information. 

The financial reporting frameZork applied in the preparation of the financial statements is EU-IFRS 
and the releYant proYisions of Part 9 of Book 2 of the Dutch CiYil Code for the consolidated financial 
statements and Part 9 of Book 2 of the Dutch CiYil Code for the compan\ financial statements.  
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The baViV fRU RXU RSiniRn 
We conducted our audit in accordance Zith Dutch laZ, including the Dutch Standards on Auditing.  
We haYe further described our responsibilities under those standards in the section µOur 
responsibilities for the audit of the financial statements¶ of our report. 

We belieYe that the audit eYidence Ze haYe obtained is sufficient and appropriate to proYide a basis for 
our opinion. 

IQGHSHQGHQFH 
We are independent of lastminute.com N.V. in accordance Zith the µWet toe]icht 
accountantsorganisaties¶ (Wta, Audit firms superYision act), the µVerordening in]ake de 
onafhankelijkheid Yan accountants bij assuranceopdrachten¶ (ViO ± Code of Ethics for Professional 
Accountants, a regulation Zith respect to independence) and other releYant independence 
requirements in the Netherlands. Furthermore, Ze haYe complied Zith the µVerordening gedrags- en 
beroepsregels accountants¶ (VGBA, Dutch Code of Ethics). 

  

OXU aXdiW aSSURach 
OYHUYLHZ DQG FRQWH[W 
lastminute.com N.V. is an online traYel pla\er proYiding consumers Zith online tools and technologies 
that alloZ them to easil\ search for, compare and book flights, Yacation packages and cruises, hotel 
accommodations, car rentals and other traYel products and serYices. The Group is comprised of seYeral 
components and therefore Ze considered our group audit scope and approach as set out in the section 
µThe scope of our group audit¶. We paid specific attention to the areas of focus driYen b\ the operations 
of the Group, as set out beloZ. 

As part of designing our audit, Ze determined materialit\ and assessed the risks of material 
misstatement in the financial statements. In particular, Ze considered Zhere the board of directors 
made important judgements, for e[ample, in respect of significant accounting estimates that inYolYed 
making assumptions and considering future eYents that are inherentl\ uncertain.  
In note 2 of the financial statements the Compan\ describes the areas of judgement in appl\ing 
accounting policies and the ke\ sources of estimation uncertaint\. GiYen the significant estimation 
uncertaint\ and the related higher inherent risks of material misstatement in the impairment test of 
goodZill and trademarks, Ze considered this matter as ke\ audit matter as set out in the section  
µKe\ audit matters¶ of this report.  

Furthermore, Ze identified the occurrence, accurac\ and cut-off of reYenue from sales of traYel 
serYices as a ke\ audit matter because of the large number of transactions and counterparties and 
dependenc\ on the IT-s\stems. 

Other areas of focus, that Zere not considered as ke\ audit matters Zere the capitalisation of internal 
deYelopment costs for Zebsites and the Yaluation thereof, the implementation of IFRS 16 µLeases¶ and 
the Yaluation of deferred income ta[es. As in all of our audits, Ze also addressed the risk of 
management oYerride of internal controls, including Zhether there Zas eYidence of bias b\ the board 
of directors that ma\ represent a risk of material misstatement due to fraud.  
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We ensured that the audit teams at both group and component leYel included the appropriate skills 
and competences, Zhich are needed for the audit of an online traYel pla\er. We therefore included 
specialists in the areas of IT and Yaluations in our team. 

The outline of our audit approach Zas as folloZs: 
  

  

 
  

MaWeUialiW\ 
x OYerall materialit\: ¼2.7 million 

 

AXdiW VcRSe 
x We conducted audit Zork on seYen components. We paid particular 

attention to the head office in SZit]erland as that is Zhere the central 
IT department resides, amongst others. 

x A site Yisit Zas conducted b\ the group audit team to LMne[t FR SASU 
(France). 

x Audit coYerage: 90% of consolidated reYenue, 99% of consolidated 
total assets and 81% of consolidated result before ta[. 

Ke\ aXdiW maWWeUV 
x Valuation of goodZill and trademarks. 
x Occurrence, accurac\ and cut-off of reYenue from sales of traYel and 

ancillar\ serYices. 
x Basis of preparation ± impact of COVID-19 Virus 

  

 
MDWHULDOLW\ 
The scope of our audit is influenced b\ the application of materialit\, Zhich is further e[plained in the 
section µOur responsibilities for the audit of the financial statements¶.  

Based on our professional judgement, Ze determined certain quantitatiYe thresholds for materialit\, 
including the oYerall materialit\ for the financial statements as a Zhole as set out in the table beloZ. 
These, together Zith qualitatiYe considerations, helped us to determine the nature, timing and e[tent 
of our audit procedures on the indiYidual financial statement line items and disclosures and to 
eYaluate the effect of identified misstatements, both indiYiduall\ and in aggregate, on the financial 
statements as a Zhole and on our opinion. 
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OYeUall gURXS 
maWeUialiW\ 

¼2.7 million (2018: ¼2.5 million). 

BaViV fRU deWeUmining 
maWeUialiW\ 

We used our professional judgement to determine oYerall materialit\. As a basis for 
our judgement Ze used 0.8% of total reYenue. 

RaWiRnale fRU 
benchmaUk aSSlied 

We used reYenue as the primar\ benchmark, a generall\ accepted auditing practice, 
based on our anal\sis of the common information needs of users of the financial 
statements, the focus of the compan\ on groZth and the fluctuating results oYer the 
past \ears. On this basis, Ze belieYe that reYenue is an important metric for the 
financial performance of the compan\. 

CRmSRnenW 
maWeUialiW\ 

To each component in our audit scope, Ze, based on our judgement, allocate 
materialit\ that is less than our oYerall group materialit\. The range of materialit\ 
allocated across components Zas betZeen ¼0.39 million and ¼2.65 million. 

  

 
We also take misstatements and/or possible misstatements into account that, in our judgement, are 
material for qualitatiYe reasons. 

We agreed Zith the board of directors that Ze Zould report to them misstatements identified during 
our audit aboYe ¼135,000 (2018: ¼125,000) as Zell as misstatements beloZ that amount that, in our 
YieZ, Zarranted reporting for qualitatiYe reasons. 

7KH VFRSH RI RXU JURXS DXGLW 
lastminute.com N.V. is the parent compan\ of a group of entities. The financial information of this 
Group is included in the consolidated financial statements of lastminute.com N.V. 

We tailored the scope of our audit to ensure that Ze performed sufficient Zork to be able to giYe an 
opinion on the financial statements as a Zhole, taking into account the management structure of the 
Group, the nature of operations of its components, the accounting processes and controls, and the 
markets in Zhich the components of the group operate. In establishing the oYerall group audit strateg\ 
and plan, Ze determined the t\pe of Zork required to be performed at component leYel b\ the group 
audit team and b\ each component auditor. 

Our group audit primaril\ focussed on the significant components BraYone[t S.A. (SZit]erland) and 
LMne[t FR SASU (France). These tZo components Zere subjected to audits of their complete financial 
information as those components are indiYiduall\ significant to the Group. Additionall\, fiYe 
components Zere selected for audits of their complete financial information to achieYe appropriate 
coYerage on financial line items in the consolidated financial statements.  

In total, in performing these procedures, Ze achieYed the folloZing coYerage on the financial line 
items: 

ReYenXe 90% 
TRWal aVVeWV 99% 
PURfiW befRUe Wa[ 81% 

  
None of the remaining components represented more than 4% of total group reYenue or total group 
assets. For those remaining components Ze performed, amongst others, anal\tical procedures to 
corroborate our assessment that there Zere no significant risks of material misstatements Zithin those 
components. 
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For lastminute.com N.V. and the group entities BraYone[t S.A., (SZit]erland), Blue S.A.S. (France) 
and LMne[t UK ltd, (United Kingdom) the group audit team performed the audit Zork. For the 
components Rumbo S.A. (Spain), LMne[t FR S.A.S. (France) and ComYel GmbH (German\) Ze used 
component auditors Zho are familiar Zith the local laZs and regulations to perform the audit Zork. 

Where component auditors performed the Zork, Ze determined the leYel of inYolYement Ze needed to 
haYe in their audit Zork to be able to conclude Zhether Ze had obtained sufficient appropriate audit 
eYidence as a basis for our opinion on the consolidated financial statements as a Zhole. 

We issued instructions to the component auditors in our audit scope. These instructions included 
amongst others our risk anal\sis, materialit\ and scope of the Zork. We e[plained to the component 
audit teams the structure of the Group, the main deYelopments that are releYant for the component 
auditors, the risks identified, the materialit\ leYels to be applied and our global audit approach. 
We had indiYidual calls Zith each of the in-scope component audit teams during the \ear, including 
upon conclusion of their Zork. During these calls, Ze discussed the significant accounting and audit 
issues identified b\ the component auditors, the reports of the component auditors, the findings of 
their procedures and other matters, Zhich could be of releYance for the consolidated financial 
statements. 
The group audit team Yisits the component teams and local management on a rotational basis.  
In the current \ear, the group audit team Yisited the French component giYen the fact that this 
component Zas not Yisited in the preYious \ears as part of our rotational Yisit schedule of components 
in group audit scope and reYieZed selected Zorking papers.  

The group audit team performed the audit Zork on the group consolidation, financial statement 
disclosures and a number of comple[ items at the head office. These include, but are not limited to the 
implementation of IFRS 16, the impairment test of the indefinite life intangible assets, segmentation, , 
capitalisation of internal deYelopments costs and the Yaluation thereof, ta[ accounting and the central 
audit procedures performed on the releYant IT s\stems.  

B\ performing the procedures aboYe at components, combined Zith additional procedures at group 
leYel, Ze haYe been able to obtain sufficient and appropriate audit eYidence on the Group¶s financial 
information, as a Zhole, to proYide a basis for our opinion on the financial statements. 

KH\ DXGLW PDWWHUV 
Ke\ audit matters are those matters that, in our professional judgement, Zere of most significance in 
the audit of the financial statements. We haYe communicated the ke\ audit matters to the board of 
directors. The ke\ audit matters are not a comprehensiYe reflection of all matters identified b\ our 
audit and that Ze discussed. In this section, Ze described the ke\ audit matters and included a 
summar\ of the audit procedures Ze performed on those matters. 

We addressed the ke\ audit matters in the conte[t of our audit of the financial statements as a Zhole, 
and in forming our opinion thereon. We do not proYide separate opinions on these matters or on 
specific elements of the financial statements. An\ comments or obserYations Ze made on the results of 
our procedures should be read in this conte[t. 

The ke\ audit matters µValuation of goodZill and trademarks¶ and µOccurrence, accurac\ and cut off of 
reYenue from sales of traYel and ancillar\ serYices¶ are similar in nature to the ke\ audit matters Ze 
reported in preYious \ear due to the nature of the compan\¶s business and its enYironment. The ke\ 
audit matter µBasis of preparation ± impact of COVID-19 Virus has been added this \ear.  
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Ke\ aXdiW maWWeU   OXU aXdiW ZRUk and RbVeUYaWiRnV 
      

ValXaWiRn Rf gRRdZill and WUademaUkV 
(NRWHV 2, 19 DQG 20) 
As at 31 December 2019, the Compan\¶s goodZill and 
trademarks Zith indefinite useful liYes are Yalued at 
¼61.2 million and ¼128.9 million respectiYel\. 

The ke\ assumptions and sensitiYities are disclosed in 
notes, 2, 19 and 20 to the consolidated financial 
statements.  

We considered the Yaluation of goodZill and 
trademarks to be a ke\ audit matter. The annual 
impairment test for goodZill and trademarks Zith 
indefinite useful life is significant to our audit because 
the book Yalues are significant, the impairment test 
inYolYes significant management judgement and is 
based on assumptions that are affected b\ e[pected 
future market and economic conditions. These include 
reYenue groZth, margin deYelopments, the discount 
rates and perpetuit\ groZth rates as Zell as the Group¶s 
continuous deYelopment.  

Management has estimated future cash floZs and Yalue 
in use for all cash generating units (CGUs); Online 
TraYel Agenc\ (OTA), Metasearch and Media. 
Management Zas supported b\ an e[ternal Yaluation 
e[pert. 

Based on the annual impairment test, including 
sensitiYit\ tests, management concluded that no 
impairment of goodZill and trademarks Zith indefinite 
useful liYes Zas necessar\. 

  

   
We eYaluated management¶s policies and procedures to 
determine future cash floZ forecasts, the process b\ 
Zhich the\ Zere draZn up and Ze assessed design 
effectiYeness of controls oYer the impairment process. 
Additionall\, Ze eYaluated the accurac\ of preYious 
\ears¶ assessment to consider Zhether the assessment 
included assumptions that, Zith hindsight, had been 
optimistic. 

We eYaluated and challenged management¶s ke\ cash 
floZ assumptions such as long-term groZth rates for 
reYenue and EBITDA, discount rate and the perpetuit\ 
groZth rate for the CGUs OTA, Metasearch and Media. 

Our audit procedures included: 
x Assessing the appropriateness of management¶s 

identification of the Compan\¶s CGUs based on 
management¶s reporting and organi]ational 
structure. 

x EYaluating the management¶s e[pert for his 
competence and capabilities and objectiYit\ 
through assessment of his reputation, 
professional qualification and independence 
from lastminute.com. 

x A recalculation of the impairment calculation to 
determine the mathematical accurac\ of 
management¶s calculations. 

x We eYaluated, Zith the support of our Yaluation 
specialists, the appropriateness of the 
assumptions and the methodolog\ used b\ 
management to prepare its cash floZ forecasts. 

x We eYaluated management¶s assumptions of 
long-term groZth rates and discount rates, b\ 
comparing them Zith economic and industr\ 
forecasts, b\ assessing the cost of capital for the 
compan\ and comparable organi]ations.  

x We compared management¶s e[pectations of 
reYenue groZth and EBITDA, included in the 
FY20 budget and the fiYe-\ear plan included in 
the impairment model, against the latest  
board approYed plans and management 
approYed forecasts. We reYieZed the forecasts for 
the CGUs b\ stress testing ke\ assumptions, 
assessing the impact on the sensitiYit\ anal\sis, 
and understanding the degree to Zhich 
assumptions Zould need to moYe before an 
impairment Zould be triggered compared to a 
reasonable change in assumptions. 

x We assessed the reasonableness of the 
assumptions b\ comparing the sum of the future 
cash floZ forecast of all CGUs to the market 
capitalisation. 
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Ke\ aXdiW maWWeU   OXU aXdiW ZRUk and RbVeUYaWiRnV 
      

x Assessing the adequac\ of the Compan\¶s 
disclosures regarding assumptions and 
sensitiYities. 

Our procedures did not identif\ material e[ceptions 
and Ze considered management¶s ke\ assumptions to 
be Zithin a reasonable range of our oZn e[pectations 
Zithin the conte[t of our audit. 

OccXUUence, accXUac\ and cXW Rff Rf UeYenXe 
fURm ValeV Rf WUaYel and ancillaU\ VeUYiceV 
(QRWH 2 DQG QRWH 7) 
As of 31 December 2019, the Group recogni]ed  
¼323 million of reYenue from sales of traYel and 
ancillar\ serYices, Zhich is 92% of total reYenue.  

The reYenue from sales of traYel and ancillar\ serYices 
that the Group receiYes mainl\ comprises of 
commissions applied to clients based on contractual 
agreements from serYice proYiders and rebates on 
realised target Yolumes from serYice proYiders also 
based on contractual agreements.  
 
The Yolume of the transactions and counterparties that 
characteri]es the online traYel business is significant 
and there is a high dependenc\ on the IT s\stems.  
 
As a result, an incorrect calculation of the rebates to 
suppliers or incorrect commission percentage could 
result in a significant misstatement of reYenue. 
 
The reYenue from sales of traYel and ancillar\ serYices 
is recogni]ed in the same period as the booking date of 
the customer and reYenue recognition for cancellations 
is different depending on the t\pe of traYel and 
ancillar\ serYices. 
 
Based on the aboYe, Ze consider the occurrence, 
accurac\ and cut-off of reYenue from sales of traYel and 
ancillar\ serYices a ke\ audit matter.  
 
  

   
For the purpose of our audit and Zith assistance of our 
IT specialists, Ze performed centrali]ed audit 
procedures on general IT controls Zith respect to the 
major operating s\stems, accounting s\stems and 
critical interfaces, Zhich are releYant for appropriate 
reYenue recognition and Yalidit\ and accurac\ of 
transactions captured. The audit procedures included 
testing of user access, data and change management. 
 
We eYaluated the design, implementation and tested 
operating effectiYeness of internal controls oYer 
reYenue that are releYant to our audit. Our audit 
focussed on the application controls relating to 
interfaces betZeen operating s\stems, accounting 
s\stems and cash in- and outfloZs. The testing of the 
operating effectiYeness included the testing of s\stem 
configuration for pricing, margin calculation and data 
completion.  
Additionall\, Ze tested the reconciliation of reYenue 
betZeen operating s\stem and the accounting s\stem. 
 
We tested on a sample basis the accurac\ and 
completeness of recording of reYenue based on the 
underl\ing sale and purchase documentation, the 
calculation of commissions applied to clients based on 
contractual agreements, and the calculation and 
recognition of rebates from serYice proYiders based on 
contracts. For testing the occurrence of reYenue 
transactions, Ze traced the reYenue transactions to 
bank- and credit card pa\ments on a sample basis. 
 
We tested on a sample basis the cut-off of reYenue b\ 
selecting inYoices before and after \ear-end and Yerified 
that the reYenue Zas recorded in the same period as the 
booking date. 
 
Our procedures did not result in material findings Zith 
respect to the occurrence accurac\ and cut-off of 
reYenue. 
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Ke\ aXdiW maWWeU   OXU aXdiW ZRUk and RbVeUYaWiRnV 
      

BaViV Rf SUeSaUaWiRQ ± imSacW Rf COVID-19 
ViUXV (QRWH 2 DQG QRWH 34) 
The Director General of the World Health Organi]ation 
declared the noYel coronaYirus, COVID-19, a global 
pandemic on 11 March 2020. 
 
As set out in note 2 and note 34 to the financial 
statements, folloZing the declaration, management 
haYe updated their eYaluation of the Group¶s abilit\ to 
continue as a going concern to incorporate an 
assessment of the potential impact of COVID-19. This 
included an assessment of the e[pected disruption on 
both the traYel and financial markets, and specificall\ 
the online traYel business. 
 
While the impact of COVID-19 is uncertain, 
management performed scenario anal\ses and stress 
tests oYer their cash floZ forecast to factor in the impact 
of a decline of bookings, and the Group has secured 
additional committed financing and implemented a 
Yariet\ of mitigating actions and contingenc\ plans in 
response to the pandemic. 
 
GiYen the inherent uncertaint\ associated Zith the 
impact of COVID-19 on the Group, Ze consider this to 
be a ke\ audit matter in relation to going concern and 
general disclosure. 

 

   
In challenging management¶s assessment of the impact 
of COVID-19 on their business, our procedures 
included:   

x conducting enquiries Zith ke\ members of 
management outside of the finance function, to 
understand the group¶s mitigating actions and 
contingenc\ plans; 

x reYieZing board reporting Zith regards to the 
e[pected business impact of the matter; 

x reYieZing, Zith the help of specialists, 
management¶s scenario anal\ses and stress tests 
on the Group¶s future cash floZ projections;  

x reYieZing the related financial statement 
disclosures for consistenc\ Zith the results of our 
procedures; 

x checking the mathematical accurac\ of 
Management¶s cash floZ forecasts and Yalidated 
the opening cash position; 

x obtaining eYidence oYer Management¶s 
underl\ing cash floZ projections for the Group b\ 
agreeing data to other e[ternal and internal 
sources as necessar\, including recent booking 
Yolumes and assessing the realistic probabilit\ of 
achieYing cost reductions; 

x performed independent sensitiYit\ anal\sis to 
assess the impact of changes in the ke\ 
assumptions underl\ing the cash floZ forecast 
such as sloZer recoYer\ of the bookings, and the 
Group¶s abilit\ to take mitigating actions; 

x obtaining eYidence of additional committed 
financing, including eYaluation of substance of 
conditional requirements and testing of debt 
coYenants and cross-default clauses of e[isting 
credit lines. 

Based on the aboYe, Ze concluded that no change Zas 
required in respect of management¶s conclusions on 
going concern. Based on the current facts and 
circumstances Ze belieYe that management¶s 
disclosures in relation to COVID-19 are appropriate, 
hoZeYer, as management has disclosed, uncertainties 
remain in this eYolYing area and further risks ma\ arise 
Zhich ma\ impact the Group¶s business. 
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ReSRUW Rn Whe RWheU infRUmaWiRn inclXded in Whe annXal UeSRUW 
  

In addition to the financial statements and our auditor¶s report thereon, the annual report contains 
other information that consists of: 
x the directors¶ report; 
x the corporate goYernance report; 
x the compensation report; and 
x the other information pursuant to Part 9 of Book 2 of the Dutch CiYil Code. 

Based on the procedures performed as set out beloZ, Ze conclude that the other information: 
x is consistent Zith the financial statements and does not contain material misstatements; 
x contains the information that is required b\ Part 9 of Book 2 of the Dutch CiYil Code. 

We haYe read the other information. Based on our knoZledge and understanding obtained in our audit 
of the financial statements or otherZise, Ze haYe considered Zhether the other information contains 
material misstatements. 

B\ performing our procedures, Ze compl\ Zith the requirements of Part 9 of Book 2 of the Dutch CiYil 
Code and the Dutch Standard 720. The scope of such procedures Zas substantiall\ less than the scope 
of those performed in our audit of the financial statements. 

The board of directors is responsible for the preparation of the other information, including the 
directors¶ report, the corporate goYernance report, the compensation report and the other information 
in accordance Zith Part 9 of Book 2 of the Dutch CiYil Code. 

  

ReSRUW Rn RWheU legal and UegXlaWRU\ UeTXiUemenWV 
  

OXU aSSRinWmenW 
We Zere appointed as auditors of lastminute.com N.V. for the first time on 12 Jul\ 2017 b\ the board 
of directors folloZing the passing of a resolution b\ the shareholders at the annual meeting held on 
28 April 2017. Our appointment has been reneZed b\ the shareholders on 8 Ma\ 2019, representing a 
total period of uninterrupted engagement appointment of three \ears. 
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ReVSRnVibiliWieV fRU Whe financial VWaWemenWV and Whe aXdiW 
  

ReVSRnVibiliWieV Rf Whe bRaUd Rf diUecWRUV 
The board of directors is responsible for: 
x the preparation and fair presentation of the financial statements in accordance Zith EU-IFRS 

and Zith Part 9 of Book 2 of the Dutch CiYil Code; and for 
x such internal control as the board of directors determines is necessar\ to enable the preparation 

of the financial statements that are free from material misstatement, Zhether due to fraud or 
error. 

As part of the preparation of the financial statements, the board of directors is responsible for 
assessing the Compan\¶s abilit\ to continue as a going-concern. Based on the financial reporting 
frameZorks mentioned, the board of directors should prepare the financial statements using the 
going-concern basis of accounting unless the board of directors either intends to liquidate the 
compan\ or to cease operations, or has no realistic alternatiYe but to do so. The board of directors 
should disclose eYents and circumstances that ma\ cast significant doubt on the Compan\¶s abilit\ to 
continue as a going-concern in the financial statements. 

  

OXU UeVSRnVibiliWieV fRU Whe aXdiW Rf Whe financial VWaWemenWV 
Our responsibilit\ is to plan and perform an audit engagement in a manner that alloZs us to obtain 
sufficient and appropriate audit eYidence to proYide a basis for our opinion. Our audit opinion aims to 
proYide reasonable assurance about Zhether the financial statements are free from material 
misstatement. Reasonable assurance is a high but not absolute leYel of assurance, Zhich makes it 
possible that Ze ma\ not detect all misstatements. Misstatements ma\ arise due to fraud or error.  
The\ are considered to be material if, indiYiduall\ or in the aggregate, the\ could reasonabl\ be 
e[pected to influence the economic decisions of users taken on the basis of the financial statements. 

Materialit\ affects the nature, timing and e[tent of our audit procedures and the eYaluation of the 
effect of identified misstatements on our opinion. 

A more detailed description of our responsibilities is set out in the appendi[ to our report. 

Amsterdam, 6 April 2020 
PriceZaterhouseCoopers Accountants N.V. 

Original has been signed b\ A.G.J. Gerritsen RA 
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ASSendi[ WR RXU aXdiWRU¶V UeSRUW Rn Whe financial VWaWemenWV 
2019 Rf laVWminXWe.cRm N.V. 
  

In addition to Zhat is included in our auditor¶s report, Ze haYe further set out in this appendi[ our 
responsibilities for the audit of the financial statements and e[plained Zhat an audit inYolYes. 

The aXdiWRU¶V UeVSRnVibiliWieV fRU Whe aXdiW Rf Whe financial VWaWemenWV 
We haYe e[ercised professional judgement and haYe maintained professional scepticism throughout 
the audit in accordance Zith Dutch Standards on Auditing, ethical requirements and independence 
requirements. Our objectiYes are to obtain reasonable assurance about Zhether the financial 
statements as a Zhole are free from material misstatement, Zhether due to fraud or error.  
Our audit consisted, among other things of the folloZing: 
x Identif\ing and assessing the risks of material misstatement of the financial statements, Zhether 

due to fraud or error, designing and performing audit procedures responsiYe to those risks, and 
obtaining audit eYidence that is sufficient and appropriate to proYide 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 ma\ inYolYe collusion, forger\, intentional omissions, 
misrepresentations, or the intentional oYerride of internal control. 

x Obtaining an understanding of internal control releYant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of e[pressing an 
opinion on the effectiYeness of the Compan\¶s internal control. 

x EYaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made b\ the board of directors. 

x Concluding on the appropriateness of the board of directors¶ use of the going-concern basis of 
accounting, and based on the audit eYidence obtained, concluding Zhether a material 
uncertaint\ e[ists related to eYents and/or conditions that ma\ cast significant doubt on the 
Compan\¶s abilit\ to continue as a going-concern. If Ze conclude that a material uncertaint\ 
e[ists, Ze are required to draZ attention in our auditor¶s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modif\ our opinion.  
Our conclusions are based on the audit eYidence obtained up to the date of our auditor¶s report 
and are made in the conte[t of our opinion on the financial statements as a Zhole. HoZeYer, 
future eYents or conditions ma\ cause the compan\ to cease to continue as a going-concern. 

x EYaluating the oYerall presentation, structure and content of the financial statements, including 
the disclosures, and eYaluating Zhether the financial statements represent the underl\ing 
transactions and eYents in a manner that achieYes fair presentation. 

Considering our ultimate responsibilit\ for the opinion on the consolidated financial statements, Ze 
are responsible for the direction, superYision and performance of the group audit. In this conte[t, Ze 
haYe determined the nature and e[tent of the audit procedures for components of the Group to ensure 
that Ze performed enough Zork to be able to giYe an opinion on the financial statements as a Zhole. 
Determining factors are the geographic structure of the Group, the significance and/or risk profile of 
group entities or actiYities, the accounting processes and controls, and the industr\ in Zhich the Group 
operates. On this basis, Ze selected group entities for Zhich an audit or reYieZ of financial information 
or specific balances Zas considered necessar\. 

We communicate Zith the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including an\ significant deficiencies in internal 
control that Ze identif\ during our audit. 
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We proYide the board of directors Zith a statement that Ze haYe complied Zith releYant ethical 
requirements regarding independence, and to communicate Zith them all relationships and other 
matters that ma\ reasonabl\ be thought to bear on our independence, and Zhere applicable,  
related safeguards. 

From the matters communicated Zith the board of directors, Ze determine those matters that Zere of 
most significance in the audit of the financial statements of the current period and are therefore the 
ke\ audit matters. We describe these matters in our auditor¶s report unless laZ or regulation precludes 
public disclosure about the matter or Zhen, in e[tremel\ rare circumstances, not communicating the 
matter is in the public interest. 


