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Gerard Lighting Group Limited (Formerly Gerard Lighting Group Pty Ltd)
Interim financial report -31 December 2009

Cnnsol:dated Statement of Compl ehensn e In

31/12/2009
$'060
Revenue -
Cost of sales _ -
Gross profit -
Other income -
Distribution expenses -
Administrative expenses -
Research and development expenses -
Other expenses -
Resulis from operating activities -
Finance costs -
Net finance cosis -
Profit before incone tax
Income tax expense ' -
Profit for the period -
Profit for the period atiributable to:
Equity holders of the Compatty -
Minerity interest -
Profit fort the period -
Other comprehensive income
Effective portion of changes in fair value of cash flow hedges -
MNet change in fxir value of cash flow hedges transferred to profit or loss -
Net change in fair value of cesh flow hedges transferred to profit or loss -
Net change in fair value of available-for-sale financial assets -
Net change in fair value of available-for-sale financial assets
-trangferred to profit or loss -
Income tax on other comprehensive income -
QOiher comprehersive income for the period, net of income tax -
Total comprehensive income for the period

The above consolidated statement of comprehensive income should be read in conjuction with the accompanying notes




Gerard Lighting Group Limited (Formerly Gerard Lighting Group Pty Ltd)
Interim financial report -31 December 2009

Consolidated Balance Sheet

31/12/2009
§'0H

ASSETS
Current Assets
Cash and cash equivalents 8,969
Trade and other receivables 70,544
Other assets 1,508
Inventories 69,936
Total Current Assefs 150,957
Non-current Assets
Trade and other receivables -
Other financial assels 3
Deferred income {ax assets 6,738
Property, plant and equipment 22,887
Intangible assets 79,694
Total Non-current Assets 109,349
TOTAL ASSETS 260,306
LIABILITIES
Current Liabilities
Trade and other payables 58,856
Interest-bearing {iabilities 12,058
Income tax payable 3,811
Provisions 7,920
Total Current Liabilities 82,645
Non-current Liabilities
Trade and other payables -
Interest~-bearing Eabilities . 155,508
Deferred income tax liabilities -
Provisions 1,576
Total Noun-current Liabilities 161,174
TOTAL LIABILITIES 243,819
NET ASSETS 16,487
EQUITY
Equity attributable to equity holders of the parent
Issued capital -
Retained earnings -
Qther reserves 15,815
Equity attributable to equity holders of the Company 15,815
Minority interest ' 672
TOTAL EQUITY 16,487

The zbove consolidated balance sheet should be read in conjuction with the accompanying notes




Gerard nghtlllg Gr oup Limited (Formerly Gerard Lighting Group Pty Lid)
Interim financial eport -31 December 2009

Consolidated Statement of Changes in Equity

Notes  31/12/2009

$'

Total equity at the beginning of the half year -

Profit/(loss) for the half year -

Tetal recognised income and expense for the half year -
Transactions with equity holders in their capacity as equity holders:

Share-based payments, net of tax -

Contributions of equity, net of transaction costs 15,815

Minority interest 672

16,487

Tetal equity at the end of the half year 16,487

The above consolidated statement of changes in equity should be read in conjuction with the accompanying notes




Gerard Lighting Group Limited (Formerly Gerard Lighting Group Pty Ltd)
Interim financial report -31 emer 2009

Nofes
311272069
$'600
Cash flows frem operating activities
Cash receipts from customers -
Cash paid to suppliefs and employees -
Cash generated from operations -
Interest paid -
Income taxes (paid)/ received -
MNet cash from (used in) operating activities -
Cash flows from investing activities
Interest received -
Dividends rsceived -
Proceeds from sale of property, plant and equipment -
Proceeds from sale of investments -
Disposal of discontinued operation, net of cash disposed of -
Cash acquired as part of group restructure 8,969
Acquisition of minority inferest -
Acquisition of property, plant and equipment ' - -
Net cash flows used in investing activifies 8,969
Cash flows from financing activities
Proceeds from issues of ordinary shares -
Payment for share buy-back -
Net proceeds/{repayments) from berrowings -
Finance lease repayments -
Payment of dividends on ordinary shares -
Net cash flows from/(used in) financing activities -
Net increase in cash and cash equivalents 8,969
Cash and cash equivalents at beginning of period -
Cash and cash equivalents at end sf period 8,969

The above consolidated statement of cash flows should be read in conjuction with the accompanying notes




Gerard Ligbting Group Limited (Formerly Gerard Lighting Group Pty Lid)
Interim financial report -31 December 2009 ‘

Notes to the Financial Staten

1 Basis of preparation of hall year report

Gerard Lighting Group LAd (forraerty Gerard Lighting Group Pty Lid) was incorporaled as a proprietary company on 11 December 2009. On 31
December 2009, Gerard Lighting Group Lid became the halding company for the Gerard Lighting Groug after Gerard Lighting Pty Ltd and its then
holding company Gerard Lighting Holdings Pty Led undestook variogs changes to their stractere and porifolio of asscts to prepare the business for the
proposed Listing of Gerard Lighting Group 1td . The substance of the transactions contemplated under the Offer have been evaluated with reference to
Australian Accounting Standard AASE 3 Business Combinations snd it kas been determined that the transaction does not represent a business
combination a5 outlined in that standard. The accounting treatment adopted for recopnising the new group structure 5 on the basis that the transaction is
2 form of group reorganisation involving entities or businesses under cammon control {controlled by the same parties both before and afier the
combination) and that control is not trensitory and as a consequence has been undertaken at book value.

This financial report for the period ended 31 December 2009 has ben prepared in accordancs with Accounting Standard AASB 134, Interim Financial
Reporting.

This interim financial report does not inclade all the nates of the type normally incloded in an annual financial report.
The prineipal accounting peficies adopted in the preparation of the fimancial information are set out below.

Entities reporfing
The consolidated financial statements for the Group are for the economic entity comprising Gerard Lighting {GLG) and its subsidiaries. The Greup

consists of!
Gerard Lighting Groug Limiied (formerly Holding Company
Gerard Lighting Group Pty Ltd)
Gerard Lighting Pty Limited 1002 owned
Pieriite Australia Pty Limiied 100% owned
Sylvania Lighting Australasia Pty Limited 100% gwned ]
Crompton Lighting Pty Limited 100% ownsd
Austube Pty Limited 100% owned
LCL Manufacturing Piy Limited 100% owned
Inlits Pty Limited 100% owned
Moon]igl@gl’i[;imited 100% ovwned
Gerard LighE'x_lg (NZ) Limited 100% gemed
Pieslite Middle East (FZC) 60% owned
PT Pierlite Indonesia 50% owned
Pierlite Malaysia Sda Bhd 40% owned
Piedite India Private Eimited 100% owned
Aleminium Loavre Company Ply Limited 100% owned
SportsLighting Plus Pty Limifed 100% owned
Gerard Lighting Acquisttion Pty Limited 10054 owned ~ Holding
Lighting Corporation Pty Limited 190% owned - Dormant
Gerard Lighting Supply Ltd 100% owned
Select Lighting Solution Pty Limited 100% owned
CSE Ex Pty Limited 100% owned
LCE Architectural Pty Limited 100% owned
Regal Lighting Soltions Ply Limited 100% owned
ansecorpc Pty Limited 100% owned
{indirect Lighting Pty Limited 100% owmed
JConcord Lighting Austrelia Pty Limited 100% owned
IAh'am Pty Limited 100% owned
Crompton Lighting Investments Piy Limited _ {190% owned
{Electrex Pty Limited 100% owned
Sylvania Lighting International Pty Limited 160% owned
Aesthetics Lighﬂg Limited 100% owned

t




Gerard Lighting Group Limited (Formerly Gerard Lighting Group Pty Ltd)

Inferim financial report -31 December 2009
Notes to the Financial Statcments

1 Basis of preparation of half year report

Historical cost conventian

Subsidiaries are entities controiled by the Group. Conirot exists when the Group has the power to govera the financial znd operating policies of an entity
50 as to obtain benefits from its activities. In assessing control, potential voting rights that currently are exercisable ars tekenl into acegunt. The
financial statements of subsidiaries are included in the consolidated financisl statements from the date that control commences unlil the date that control
seases. The accounting policies of subsidiaries have been changed when necessary to align them with ihe policies adopted by the Group,

Intra-group balances, and any tnrealised income and expenses arising from intra-groiip transactions, are oliminated in preparing the consolidated
fingncial statements. Unrealised gains arising from transactions with equity accounted investees are efiminated against the investment 1o the extent of
the Group’s irterest in the investee. Unrealised losses are eliminated in the same way &s unrealised gaing, but only to the extent that there is no evidence
of impairment.

Foreign currency

Transactions in forsign cirrencics are initially recorded in the funciional currency at the exchange rates rubing at the date of the transaction. Monetary
assets and liabilitics denominated in foreign cutvencies are retranslated to the funetion currency at the rate of exchange ruling at the balance shect date.

Al exchange differences in the consolidated financial report are taken to the income statement with the exception of differences on foreign currency
borrowings that provide a hedge against 2 nct investment ir 2 forcign entity. These ars taken directly fo equity unti the disposal of the net investment,
et which time shey are recognised in the income statement.

Transactions and halances

Foreige cutrency transections are translaied into the functional currency using the exchangs rates prevailing at the dates of the transactions. Foreign
exchange pains and [osses resulting from the ssttlement of such transactions and from the translation at year-end exchange rates of monetary assets and
fiabilities demominated in foreign currencics are recognised in the income staiement, except whea deferred in equity s qualifying cash flow hedges.
Translation differences on non-monetary financial assets and liabilities are reported as part of the fair value gain or loss.

Grougp companies ]
The results and financial position of 21l the group entities (none of which has the cumency of & hyperinflationary economy) that have a fanctional

- purrency different from the presentation currency ars translated into the presentation currency a3 follows:

assets and Tiahilities for each statement of financial position presented are transiated at the closing rate at the deie of that stalement;

income and expenses for each statement of financial performance are translated at average exchange rates (unless this average is not a reasonable
approximation of the cumulative effect of the rates prevailing on the tremsaction dates, int which case income and expenses are transjated at the rate on

the dates of the fransactions); and

all resulting exchange differences are recognised a a separate component of equity. On consolidation, exchange differences arising from tbe translation
ofthe net investment in forsign operations, and of borrowings and other ourrency instraments designated a5 hedges of such investments, arc taken i
equity.

When a forefgn operation is partially disposed of or sold, exchange differences that were recorded in equity are recognised in the income statement as

part of the gain or loss on sale. Goodwill and fair vahse adjustments arising on the asquisition of a foreign entity arc Teated as assets and liabilities of ths
foreign entity and translated af the closing rate, 7

Segment reporting

An operating segment is a compoment of the Group thar engzges in business activities from which it may cam revenues and incur expenses, including
revenues and expenses that relate to iransactions with any of the Group’s other components. The Group determines operating segments based on the

infgernation that internally is provided to the CEQ, who is the Groups chief operating decision maker. Operating segments that exhibit similar long-
term economic characteristics, products, processes, customers, distibution methods and regulatory environments are ageregated.




Gerard Lighting Group Limited (Formerly Gerard Lighting Group Pty Ltd)
Interim financial report -31 December 2609
ancial Statemen

1 Basis of preparation of halfl year report

Revenie recognition
Revenue comprises the fair value of the consideration received or receivable for the sale of zoods, exciuding goods and services tax (“GST™), rebates
and discounts and after eliminating sales within the Group. Revenue it recogaised as follows.

i1}

Sale of goods .
Revenue Is recognised when the significant risks and rewards of ownership of the goods have passed to the buyer and can be measured reliably. Risks

end rewards arc considered passed to the buyer at the time of defivery of the goads to the customer

interest
Inferest income is ronognised as it acerues in the profit and Togs using the effective interest rate method,

Lease payments )

Leases in which 2 steniffcant portion of the risks and rewards of ownership are etained by the lessor are classified as operating leases. Payments made
undor operating leases (net of any incentives recetved from the Tessor) are charged to the income stafement on a siraight-ling basis over the period of the
lease.

Finance expenses

Finance expefises compriss interest expense on borrowings, unwinding of the discount on provisions, changes in the fair value of financial assets at fair
value throngh profit or loss, impairment losses recogrised on financial assets, and losses on hedging instruments that are recognised in profSe or loss. All
borrowing costs are recognised in profit of loss using the effective interest method.

Income taX
Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit or loss except to the extent that it refates to items

recognised directly in equity, in which case it is recognised i equity.

The current income tax charge is catcuiated on the basis of the tax Iaws effzctively engcted at the balance sheet date in the countries where the
Company’s subsidiaries and associates operate and generate taxable income.

Deferred income tax is provided in fulf, using the balance sheet method, on temporry differences arising between 1=x buses of assets and Fabilities and
their carrying amounts in the consolidated financial staterments, However, deferred income tax is net accounted for if it arises from initial recognition of
an asset or liability in a transaciion other than # business combipation that at the time of the transaction affecis neither accounting nor taxable profit or
loss. Deferred income tax is determined using tax rates (and lzws) that have boen enactad or substantially enacied by the balance shest date and are
expected to apply when the related deferred income tax asset is reafised or the deferred income tax liability is settled.

Deferred income 1ax assels are recognised fo the extent that it is probable that futnre taxable profit will be available sgainst which the temporary
differences can be utilised. Deforred income tax is provided on temporary differences arising on investments in subsidiarics and associaies, except where
the tiring of the reversal of the terporery difference is controlled by the Group and it is probable that the femporary difference will not reverse in the
foresecable firture.

Goods and services tax

Revenus, expenses and assels are recognised net of the amount of goads and services tax {GST), except where the amomt of GST incugred is not
recoverable from the taxation authority. In these ciroumstances, the GST is recognised as part of the cost of acquisition of the assct of as pat of the
expense. Receivables and payables are stated with the amount of GST inoluded. The net amount of GST recoverable from, or payable to, the ATC i3
inctuded as a current asset or fiability in the batance shest. Cash flows are included in the statement of cash flows on a gross basis, The GST
components of cash flows arising from investing and financing activities which are recoverable from, or payable to, the ATO are classified 45 operating

cash flows.

Cash and cash equivalents
Cash and shori-term deposits n the balance sheef comprise cash at bank znd in hand and shost-term deposits with an original maturity of thres months

ar less.




Gerard Lighting Group Limited (Formerly Gerard Lighting Group Pty Ltd)
Interim financial report -31 Doeber 2089

Notes to the Financial Statem

1 Rasis of preparation of half year report

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. They arise when
the Group provides money, goods of servicas directly o a debtor with no intention of sclling the receivable. They are included in current assets, except
for those with maturities greater than 12 months after the balance sheet date which are classified as non-current assefs. : ]

Iaventories

Inventories are measured at the lower of cost and net realisable value. The cost of inventories is based on the fizst-in first-out principle, and includes
expenditure incurred in acquiring the inventories, production or conversion costs and other costs inourred in bringing them to their existing locstion and
condition. In the case of manufactured inventories and work in propress, cost inclndes an approptiate share of production overheads based on normal
operating capacity. Met reafisable value is the estimated selling price in the ordinary course of business less estimated costs of completion and selling
costs.

Property Plant and Equipment

Chyned assets

Property, plant and equipment is stated desmed cost or historical cost less accumulated depreciation and any impairment. Historical cost includes any
expenditure that is directly attributable to the acquisition of the jtems. Depreciation is calculated on a straight-ling basie so as to expense the cost of
assets over their estimated vsefil life as follows:

Plant and ¢guipment — over 3 to 15 years
Fixtures and fittings - 5 to 10 years
Toots and dies — 7 ta 10 years

The restdual value, nseful life and depreciation method applicd are reassessed anmusly. The camying values of plant snd equipment are revigwed for
impairment when events or changes in circumstances indicate the carrying value may not he recoverable.  An asset's carrying emount is writien down
immediately to fts recoverable amount if the assets cartying amount is greater than its estimaled recoverable amount, For assets that do not generats
largely independent cash infiows, the recoverable amount is determined for the cash-generating unit to whick the asset belongs.

Leased assets

Leases in terms of which the Group assumes substantially all the risks and rewards of ewnership are classified as finance leases. Upon initial recognition
the Teased asset is measured at an amowni equal to the lower of its fair vatue and the pregent value of the minimmm lease psyments. Subsequent to initial
recognition, the asset is accouned for in accordance with the accounting policy applicable io that asset.

Other Isases are aperating keases and the leased assets are not recognised on the Group’s balance shool,
Infangible Asseis

Goodwill

Goodwill arises on the acquisition of subsidiaries. Gondwill represents the excess of the cost of the acquisition over the Group’s interest in the net fair
valye of the assets and lisbilities of the acquirce. Separstely recognised goodwill is tested annually for impairment and carried at cost less accumulated
impairment losses. Impairment losses on goodwill are not reversed, Goodwill is atlocated to cash-generating units for the purpose of impairmest testing.
The allocation is mtade o those cash-generating units or groups of cash-generating units that are expected {o benefit from the business combination in

which the goodwill arose.

Brand names

Acquired brands are carricd at original cost based on & Directors vatuation ohtained as at the date of acquisition. Brands with an indefinite useful life
are not amortised. Indefinite usefisl life brands are tested for impairment annuafly or more frequently if events or changes in circumstances indicate that
they might be impaired, and are carried at cost less accumulated impairment Josses.




Gerard Lighting Group Limited (Formery Gerard Lighting Group Pty Ltd) "
Interim ﬁancialrepert -31 Deemer 2009

Notes to the Financial Statements

1 Basis of preparation of half year report

Product development
Expenditure on research activities, undertaken with the prospect of gaining new scientific or technical knowledge and understanding, is recognised in
profit or Joss 8s incurred.

Development activities involve a plan or design for the production of new or substantially improved products and processes. Development expenditurg
is capitalised enly if development costs can be measured reliably, the product or process is techmically and commercially feasible, futuse sconomic
benefits are probable, and the Group intends to and has sufficient resources to complete development and to use or scif the asset. The expenditure
capitalised includes the cost of materials, direct Iebour and overhead costs that are directly attributable to preparing the asset for its intended use, and
capitalised borrowing costs. Other development expenditure is recognised in profit or foss as incurred.

Capitalised development expenditure is measursd at cost less accumulated amortisation and accumulated impairment losses.

Impairment of assets

Assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amotmt may not be recoverable, Intangible
assets that have an indefinite asefil 1if, including goodwill, are nof subject to amortisation and are tested annually for impairment imespective of
whether any circumstances identifying a possible impairment have been identiffed. An impairment loss is recognised for the amount by which the
asset’s carrying amount exceeds its recoverable amount, The recoverable amount is the higher of an asset’s fair value less costs to sefl, and value in vse.

For the purposes of essessing impairment, assets are grouped at the fowest levels far which there are separately identifinble cash flows (cash-generating
units).

Trade and other payables )
Trade payables and other payables represent liabilities for goods and services provided to the Group prier to the ered of the financial vear that are unpaid.

“Fhe amounts are unsecured and are usually paid within 30 - 60 days of recognition.

Enterest bearing lisbilities

Tnterest bearing liabilities are recognises initially at fair value Jess atiriitable transaction costs. Subsequent to initlal recognition inferest bearing
liahifities are stated at amortised cost with eny difference between cost and redemption value being recognised in the income statement over the period
of the borrowings on an effectivs interest basis.

Provisions

Brovisions are recognised when the Group has a presgut obligation {legal or constructive) as a result of a past even, it is probable that m outflow of
resources embodying coonomic benefits will be required to setfle the obligation and a refiable estimate can be made of the amount of the obligation. if
the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows at a pro-tax rate that reflects
curent market assessments of the time velue of maney and, where appropriate, the risks specific to the Hability. Where discounting is used, the increase
in the provision due fo the paseage of time is recgnised as a finance cost

Employee benefits

Long- term service benefits

The Groups ne obligation in respest of long ferm service benefits is the amount of future benefit that employees have sermed for their servics in the
current and prior perfods. The obligation is calculated using fiture expected increases in wage and salary rates including refated on costs and sctticment
dates, and is discounted using the rates attached to the Commonwealth Government bonds at the balance sheet date which have maturitics
approximating the terms of the Company’s cbligations

Wages, salaries, annual leave and non-monetary benefits
Liabilities for wages and salaries, including non-monetary benefits, incentive payments and mnual leave expected to be seitled within 12 months of the
reporting date are recognised in other payables in respect of employess' services up to the reporting date and are measured at the amounts expected to be

paid when the liabilities are sefiled.




Gerard Lighting Group Limited (Formerly Gerard Lighting Group Pty Ltd)
Interim i nancial rep t =31 December 2009

Notes to. the Fm:m_ ial 'St}ltements

1 Basis of preparation of half year report

Share capital
Ordinary shares are classified as equity. Incremental costs directly attribitable to the issue of new shares are shown in equity as 2 deduction, net of tax,

from the proceeds.

Derivative fingneial instruments
The Group holds derivative financial instruments such as foreign exchange forward contrasts o hedge its foreign currency risk exposure. Derivatives

are recopnised inftially at fair value, attrftertable transaction costs are recognised in the income statement when incurred, Subsequent to initial
recognition, derivatives are measures at fair value, with chenges recognised in the income staterment.

2  Confingent labilities
At 31 December 2009 the company had no contingent Habilities:

3 Events occorring aiter the balance sheet date
There was 5o material post balance sheet date events.

1o




Gerard Lighting GI'GIlp Limited (Formerly Gerard Lighting Group Pty Ltd)
Fnterim financial report -31 December 2009 '

Dirccfors Declarat

In accardance with a resolution of the directors of Gerard Lighting Group Ltd (formerly Gerard Lighting Group
Pty Ltd), I state that:

(1) In the Opinfor of the Directors:

{2) the financial statements and notes of the consolidated entity are in accordance with AASB 134, Interim
Financial Reporting and the basis of accounting described innote 1, including presenting fairly the
consalidated entity's financial position as at 31 December 2009 and of their performance for the half year

ended on that date

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they
become due and payable.

Erard
Managine Director

7z
AL

[eq utive Director

R
Sydney, 15 March 2010
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Independent audxtor s review report to the members of Gerard Lighting Gronp Limited

" Report on the finarcial report

We have reviewed the accompanying interim financial report of Gerard Lighting Group Limited (the
company), which comprises the consolidated balance sheet as at 31 December 2009, consolidated
statement of comprehensive income, consolidated statement of changes in equity and consolidated
statement of cash flows for the interim period ended on that date, a description of accounting pelicies and
other explanatory notes 1 to 3 and the directozs® declaration sef out on pages 1 to 11 of the Group
comprising the company and the entities it controlled at 31 December 2009 or from time to time during the

interim period.

Directors’ responsibility for the/interim financial report

The directors of the company are responsible for the preparation and fair presentation of the interim
financial report in accordance with Australian Accounting Standards {including the Australian Accounting
Interpretations). This responsibility includes establishing and maintaining internal control relevant to the
preparation and fair presentation of the interim financial report that is free from material misstaterent,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making
‘accounting estimates that are reasonable in the circumstances.

Auditor's responsibility

Qur responsibility is 1o express a cohclusion on the inferim financial report based on our review. We
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 Review
of Interim and Other Financial Reports Performed by the Independent Auditor of the Entity, in order to
state whether, on the basis of the procedures described, we have become aware of any matfer that makes us
believe that the interim financial report does not present fairly the Group’s financial position as at 31
December 2009 and its performance for the interim period ended on that date in accordance with the
Australian Accounting Standard AASB 134 Interim Financial Reporting. As auditor of Gerard Lighting
Group Limited, ASRE 2410 requires that we comply with the ethical requirements relevant to the audlt of
the annual financial report.

A review of a interim ﬁnancial rej:ort consists of making enquirics, primarily of persons responéiblc for
financial and accounting matters, and applying analytical and other revicw procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards and

conseguently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that makes us belicve
that the interim financial report of Gerard Lighting Group Limited dees not present fairly the Group’s
financial position as at 31 December 2009 and its performance for the interim period ended on that date in
accordance with Australian Accounting Standard AASB 134 Interim Financial Reporting.

Konag

KPMG

Paul Cenko
Parmer

Adelaide, 15 March 2010
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KPMG, an Australian Eartnershtp and a member firm of the KPMG network
of independent mamber firms affiliated with KPMG Intemational, a Swiss cooperativa,




