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Management report for the business year from 01/01/2019 to 12/31/2019

Konrad Zippel Spediteur GmbH & Co. KG, Hamburg

I. Company basics

1. Business model

The medium-sized logistics company Konrad Zippel Spediteur GmbH & Co. KG (Zippel based in Hamburg and several related and subsidiaries in Germany) has set itself
the goal of becoming the largest owner-managed freight forwarder in intermodal hinterland transport in Germany and in neighboring countries.

Here, Zippel acts as a professional and competent partner for freight forwarders, ship owners and industry in logistics management and procurement logistics and offers its
customers tailor-made solutions in these areas. The locations in Hamburg, Berlin and Schkopau control the entire goods process, from on-time transport to the seamless
supply of parts for numerous international freight forwarding and industrial companies.

The company has its main fields of activity in the following areas:

• Europe-wide rail transport

• German and European land transport

• Supply chain and logistics management (warehousing, customs, logistics services)

• Complete freight handling through door-to-door services

• Value added services
2. Corporate strategy

Zippel is an owner-managed family company with lean structures, direct decision-making channels, clear responsibilities and fast communication - that makes agile,
creates space for smart solutions that go beyond the standard and have a big impact. The success of Zippel is based on two factors: the customers and the employees. They
form the basis on which the business can be further expanded.

The service quality from Zippel requires a great deal of logistics know-how. Zippel has employees who have built up knowledge over many years and use this for
customers and their transport tasks. The development of specialist knowledge is cultivated throughout the organization - e.g. through internal training and international
experience.

In order to ensure sustainable corporate success, to meet the quality needs of customers and to increase customer satisfaction in the long term, Zippel has continuously
improved its quality management system.

II. Economic report

1. Macroeconomic and industry-specific framework conditions

The year 2019 was marked by a slowdown in the global economy. Global economic growth took a hit after several relatively stable years. According to the International
Monetary Fund, it amounted to 2.9 percent in 2019. This means a significant decrease compared to the previous year with 3.6 percent. The growth in world trade volume
was also significantly weaker at just 1.0 percent, i.e. in previous years (2018: 3.7 percent and 2017: 5.3 percent).

The development of the world trade volume is of crucial importance for the logistics industry. Despite significantly lower growth, 2019 was a decent year for the leading
international logistics service providers. However, there was a setback in the demand for global container traffic and the global air freight volume has also fallen by 3
percent, according to the IATA, the International Air Transport Association.

2. Course of business and situation

Zippel had another profitable year in 2019. With a gross profit of around 8.5 million euros, the peak value from 2018 (8.1 million euros) was exceeded. This year, rail
loads increased, with forwarding services being weaker than in the previous year. With a total of 213,821 TEU processed, Zippel was almost as high in 2019 as it was in
2018 with 213,800 TEU. The following tables illustrate the development of the asset, financial and earnings position (all figures in thousands of EUR)

a) Financial and earnings position

 
Fiscal year TEUR

 
Previous year kEUR

Change in  
EUR thousand %

Operating profit 3,848 3,759 + 89 + 2.4
EBIT 3,850 3,761 + 89 + 2.4
Annual surplus 3,162 3,103 + 59 + 1.9
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Fiscal year TEUR

 
Previous year kEUR

Change in  
EUR thousand %

Operating cash flow 2,771 3,654 - 883 - 24.1
c) Financial position

Material balance sheet items Fiscal year Previous year change %
ASSETS
Capital assets 1,144 1,188 - 44 - 3.7
requirements 7,530 7,635 - 105 -1.4
Liquid funds 346 636 - 290 - 45.6
LIABILITIES
Equity 250 250 0 0.0
accruals 477 355 + 122 + 34.4
liabilities 9,673 10.092 - 419 - 4.2
Total assets 9,923 10,342 -419 - 4.1

In the year under review, Zippel made investments in property, plant and equipment of over 107 thousand euros. The investments mainly related to IT technology.

3. Financial performance indicators

Important financial performance indicators for Zippel are:

• Sales development

• Operating profit

• EBIT
4. Overall statement

The asset, financial and earnings position of Zippel can be rated as good.

The sales figures have developed better than the market, the earnings figures are good and above the average market.

The company's financial management is always careful to settle liabilities within the payment period and to collect receivables within the specified payment period. The
company has an efficient dunning system.

The financial instruments used at Zippel essentially include receivables, liabilities and bank balances.

III. Personnel and social area

The success of Zippel would not be possible without the commitment of the numerous motivated and qualified employees. In the year under review, an average of 54
business people (excluding drivers) including trainees were employed (previous year: 51).

The company's human resources always pursues the goal of attracting professionally qualified and motivated employees. Both potential and existing employees should be
offered an attractive working environment in order to create a sense of belonging and thus achieve long-term loyalty to the company.

The company is based on the collective wage agreement for employees in the Hamburg freight forwarding industry and grants its employees a company pension based on
individual commitments and a general pension scheme. Direct insurance was chosen as the method of implementation.

IV. Forecast report

For the future business activities of Zippel, the development of the global economy as well as the world trade volume is of great importance. Changed production and
trading activities result in a changed need for logistic services.

In 2020, the economy almost came to a standstill in March and April due to the Covid-19 pandemic. All economic institutes are assuming a recession in Germany and the
world. According to the EU Commission, a negative GDP in the euro area of   7.7 percent is assumed. A significant correction is not expected until 2021.

Zippel got off to a positive start in 2020. The results of the 1st quarter were better than those of the 4th quarter in the previous year. From the 2nd quarter onwards, Zippel
continued to grow with slight increases in sales due to the positive production trend of some customers.

For 2020, we are assuming that sales, operating profit, EBIT and net income will be slightly above the comparative figures for the 2019 financial year.

In this respect, the asset and financial situation at Zippel can still be described as good. Due to the positive earnings forecast, the asset situation remains positive. The
company has sufficient liquid funds, has built up liquidity reserves and has a solid shareholder structure. So far, Zippel has not had to use the loan programs made available
by the state.

A reliable prediction of further, medium and long-term developments is currently not possible due to the corona pandemic and its effects. In any case, according to current
estimates, the further course of business will generally remain positive.

V. Report on opportunities and risks

Risks:

Overall economic risk: The Covid-19 pandemic will lead to a global recession in 2020, geopolitical tensions, increasing protectionism in some countries, uncertainties
regarding the future economic, trade and financial policy of the USA and the unclear design of a trade agreement between Great Britain and the European Union Union
also influence the development of the world economy. Zippel sees itself as equal to these risks and expects the positive development of the 2020 financial year to continue.

Sector-specific risk: The Covid-19 pandemic may lead to a rethink in globalization. The lock-downs have shown how quickly a functioning supply chain can break and
production processes can be paralyzed as a result. This can lead to changes in the flow of goods with a direct impact on logistics, but rail transport is also in increasing
demand due to ecological considerations.

Company-specific risk: Zippel has an effective dunning system, but bad debt losses due to Covid-19 are likely. Zippel has increased its workforce in recent years and
would like to keep the number of qualified employees as much as possible, even during periods of economic downturn, as qualified specialists are difficult to recruit on the
labor market.

Against the background of the company's financial stability and solid customer base, Zippel does not see any risks that would impair business development in the medium
to long term or jeopardize the company's existence.

Opportunities:

Zippel is a Europe-wide company that has grown steadily in recent years and has qualified employees with extensive logistics know-how and years of industry experience.

Zippel has an excellent network of suppliers, carriers and customers and has made a name for itself in the industry with an extraordinary level of service quality.

Zippel digitizes processes and constantly invests in new technologies.

In the future, Zippel will continue to stand out from the competition with its excellent service quality, highly motivated employees and innovative ideas.
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Hamburg, December 2nd, 2020

signed Axel Kröger, managing partner

signed Axel Plass, managing partner

Balance sheet
assets

December 31, 2019  
EUR

December 31, 2018  
EUR

A. Fixed assets 1,144,699.76 1,188,533.76
I. Intangible Assets 108,325.00 72,473.00
1. other intangible assets 108,325.00 72,473.00
II. Tangible assets 546,168.00 625,854.00
1. Other equipment, factory and office equipment 546,168.00 625,854.00
III. Financial assets 490,206.76 490,206.76
1. Holdings 20,206.76 20,206.76
2. other financial assets 470,000.00 470,000.00
B. Current Assets 8,769,435.85 9,146,956.60
I. Receivables and other assets 8,423,492.99 8,510,761.84
1. other assets 8,423,492.99 8,510,761.84
of which with a remaining term of more than one year 283,213.72 220,000.00
II. Cash in hand, Bundesbank balances, bank balances and checks 345,942.86 636,194.76
C. Prepaid expenses 9,173.40 6,977.80
Balance sheet total, total assets 9,923,309.01 10,342,468.16
liabilities

December 31, 2019  
EUR

December 31, 2018  
EUR

A. Equity 250,000.00 250,000.00
I. Capital shares 250,000.00 250,000.00
1. Capital shares of the limited partners 250,000.00 250,000.00
B. Provisions 477,342.17 355,248.53
C. Liabilities 9,195,966.84 9,737,219.63
1. Liabilities to credit institutions 135,000.00 210,761.25
of which with a remaining term of up to one year 75,000.00 75,761.25
of which with a remaining term of more than one year 60,000.00 135,000.00
2. Liabilities to shareholders 4,637,131.97 4,352,998.93
of which with a remaining term of up to one year 4,637,131.97 4,352,998.93
3. other liabilities 4,423,834.87 5,173,459.45
of which with a remaining term of up to one year 4,423,834.87 5,173,459.45
Balance sheet total, total liabilities 9,923,309.01 10,342,468.16

Profit and Loss Account

1.1.2019 - 31.12.2019  
EUR

1.1.2018 - 31.12.2018  
EUR

1. Gross result 8,575,750.49 8,254,719.71
2. Personnel expenses 2,900,347.71 2,641,239.20
a) Wages and salaries 2,454,078.11 2,239,874.62
b) social security and pension and support expenses 446,269.60 401,364.58
of that for pensions 30,469.00 32,690.56
3. Depreciation 149,370.70 145,394.28
a) Depreciation on intangible assets and property, plant and equipment 149,370.70 145,394.28
4. other operating expenses 1,677,505.57 1,708,693.03
5. Income from participations 1,980.00 1,980.00
6. other interest and similar income 16,979.78 19,873.48
7. Interest and Similar Expenses 3,986.85 5,166.44
of which to affiliated companies 823.59 1,641.49
8. Income taxes 696,658.10 668,097.67
9. Profit after tax 3,166,841.34 3,107,982.57
10. other taxes 4,348.90 5,001.04
11. Annual net income 3,162,492.44 3,102,981.53

Appropriation of earnings
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1.1.2019 - 31.12.2019  
EUR

1.1.2018 - 31.12.2018  
EUR

1.1.2019 - 31.12.2019  
EUR

1.1.2018 - 31.12.2018  
EUR

11. Annual net income 3,162,492.44 3,102,981.53
12. Credit to capital accounts 3,162,492.44 3,102,981.53
13. Balance sheet profit / balance sheet loss 0.00 0.00

APPENDIX for the 2019 financial year
General information on the annual financial statements

The annual financial statements of Konrad Zippel Spediteur GmbH & Co. KG (Wendenstrasse 296, 20537 Hamburg) were prepared in accordance with the provisions of
§§ 238 ff. Of the Commercial Code, taking into account the additional provisions for limited partnerships within the meaning of § 264a HGB.

The total cost method was chosen for the income statement.

The balance sheet is drawn up after taking into account the appropriation of profits.

According to the size classes specified in Section 267 of the German Commercial Code (HGB), the company is a medium-sized corporation. Some use is made of the
simplification of preparation and disclosure for medium-sized corporations.

Information on the identification of the company according to the registry court

Company name according to the register court: Konrad Zippel Spediteur GmbH & Co. KG

Headquarters according to the registry court: Hamburg

Register entry: Commercial register

Register court: Hamburg

Register no .: HRA 56411

Information on accounting and valuation methods

Acquired intangible assets were carried at cost and, if they were subject to wear and tear, reduced by scheduled depreciation.

Tangible fixed assets were valued at acquisition or production cost and, if they were subject to wear and tear, reduced by scheduled depreciation.

Scheduled depreciation was generally carried out on a straight-line basis based on the expected useful life of the assets. In the year of acquisition, depreciation was carried
out on a pro rata basis.

The acquisition costs of low-value assets up to EUR 250.00 were posted in full to expenses in the year of acquisition. For such additions with acquisition costs between
EUR 250.01 and EUR 800.00, a register was created in accordance with the tax regulations and written off immediately, since the values   are of minor importance overall.

The financial assets were recognized and valued at acquisition cost or the lower fair value.

Receivables and other assets were stated at their nominal values   less any necessary individual value adjustments.

The liquid funds were stated at their nominal values.

Expenses made before the balance sheet date that represent expenses for a calendar-based time after the balance sheet date were capitalized as prepaid expenses.

The tax provisions include taxes that have not yet been assessed for the financial year and the previous year.

The other provisions were formed for all other uncertain liabilities. All identifiable risks were taken into account.

Liabilities were stated at their settlement amount.

Different accounting and valuation methods compared to the previous year

In the annual financial statements, the accounting and valuation methods used so far could largely be adopted.

There was no fundamental change in accounting and valuation methods compared to the previous year.

Information on the balance sheet and the profit and loss account

Fixed asset movement schedule for the individual items of fixed assets

The development of the asset values   can be found in the schedule of assets. This is part of the appendix.

Information and explanations on provisions

The following not insignificant types of provisions are included in the item other provisions:

The other provisions amount to EUR 249,018.17. They contain provisions for personnel expenses (EUR 37,953.82) as well as for outstanding cost invoices (EUR
51,444.35) and forwarding services purchased (EUR 159,620.00).

Information on remaining term notes

The amount of liabilities with a remaining term of up to one year is EUR 9,135,966.84 (previous year: EUR 9,602,219.63).

The amount of liabilities with a remaining term of more than one year is EUR 60,000.00 (previous year: EUR 135,000.00).

Information on liabilities to shareholders

The amount of liabilities to shareholders is EUR 4,637,131.97 (previous year: EUR 4,352,998.93).

Information on security interests

The trade payables, towards personally liable partners, towards limited partners and other liabilities are not secured.

Deferred taxes

There were no valuation differences between the commercial and tax balance sheets, which would have required the recognition of deferred tax liabilities in accordance
with Section 274 (1) sentence 1 of the German Commercial Code (HGB) in the balance sheet.

Contingent liabilities from unrecognized liabilities in accordance with Section 251 of the German Commercial Code

In addition to the liabilities listed in the balance sheet, the following contingent liabilities must be noted: Total guarantees of EUR 1,008 thousand (previous year: EUR
1,026 thousand) for third-party liabilities.

The above contingent liabilities are not accounted for for the following reasons:

A claim from the contingent liabilities is not to be expected.

The reasons for this are: The management has inspected the books of the main debtors. Utilization is unlikely.

Contingent liabilities from other unrecognized financial obligations
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In addition to the liabilities shown in the balance sheet, there are other financial obligations from leasing and rental agreements amounting to EUR 714 thousand. Of this,
EUR 272 thousand is attributable to 2020, EUR 238 thousand to 2021, EUR 117 thousand to 2022 and EUR 87 thousand to 2023.

Out-of-period expenses and income

Other operating income includes income from the reversal of provisions in the amount of EUR 17 thousand.

Explanation of income and expenses of extraordinary magnitude or importance

In the year under review, there were no income or expenses of extraordinary importance.

Other Information

Average number of employees during the financial year

The average number of employees in 2019 was 55. 55 of them were salaried employees, including 4 authorized signatories.

Proportions

There is no information on the proportion of shares within the meaning of Section 285 No. 11 HGB with reference to Section 286 (3) HGB.

managing Director

During the past financial year, the company's business was managed by Zippel Speditionsgesellschaft mbH, represented by Mr. Axel Plaß and Mr. Axel Kröger.

Mr. Axel Plaß, businessman, Dassendorf,

Mr. Axel Kröger, businessman, Hamburg.

The managing directors are exempt from the restrictions of § 181 BGB and have sole power of representation. When preparing the annual financial statements, use was
made of the size-dependent simplifications of Sections 286 and 288 of the German Commercial Code (HGB).

Personally liable partner

The following company is personally liable partner:

Surname Zippel Speditionsgesellschaft mbH
Seat Hamburg
legal form Company with limited liability
Subscribed capital: 26,000.00 EUR

Appropriation of earnings

The annual result is distributed to the shareholder accounts on the balance sheet date and shown in the income statement.

Auditor's fee

This information is omitted in accordance with Section 288 (2) HGB.

Special events of importance after the end of the financial year

No events worth reporting have occurred since the end of the financial year.

Signature of the management

 

Hamburg, December 02, 2020

Zippel Speditionsgesellschaft mbH

signed Axel Plaß

signed Axel Kröger

Asset history

Acquisition, production
costs 01/01/2019  

EUR
Additions  

EUR

of which
FK

interest  
EUR

Disposals
EUR

Rebooking
EUR

Acquisition
or

production
costs

12/31/2019  
EUR

Capital assets
Intangible assets
Purchased concessions, industrial property rights and similar rights and
values   as well as licenses to such rights and values

342,446.80 65,249.50 0.00 0.00 0.00 407,696.30

Total intangible assets 342,446.80 65,249.50 0.00 0.00 0.00 407,696.30
Property, plant and equipment
Other equipment, factory and office equipment 2,113,854.58 35,432.20 0.00 9,789.09 5,938.00 2,145,435.69
Advance payments made and assets under construction 0.00 5,938.00 0.00 0.00 -5,938.00 0.00
Total property, plant and equipment 2,113,854.58 41,370.20 0.00 9,789.09 0.00 2,145,435.69
Financial assets
Holdings 20,206.76 0.00 0.00 0.00 0.00 20,206.76
other loans 470,000.00 0.00 0.00 0.00 0.00 470,000.00
Total financial assets 490,206.76 0.00 0.00 0.00 0.00 490,206.76
Total fixed assets 2,946,508.14 106,619.70 0.00 9,789.09 0.00 3,043,338.75

Cumulative
depreciation
01/01/2019  

EUR

Depreciation
fiscal year  

EUR
Additions

EUR
Disposals

EUR
Rebooking

EUR

Cumulative
depreciation
12/31/2019  

EUR
Capital assets
Intangible assets
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Cumulative
depreciation
01/01/2019  

EUR

Depreciation
fiscal year  

EUR
Additions

EUR
Disposals

EUR
Rebooking

EUR

Cumulative
depreciation
12/31/2019  

EUR
Purchased concessions, industrial property rights and similar rights and
values   as well as licenses to such rights and values

269,973.80 29,397.50 0.00 0.00 0.00 299,371.30

Total intangible assets 269,973.80 29,397.50 0.00 0.00 0.00 299,371.30
Property, plant and equipment
Other equipment, factory and office equipment 1,488,000.58 119,973.20 0.00 8,706.09 0.00 1,599,267.69
Advance payments made and assets under construction 0.00 0.00 0.00 0.00 0.00 0.00
Total property, plant and equipment 1,488,000.58 119,973.20 0.00 8,706.09 0.00 1,599,267.69
Financial assets
Holdings 0.00 0.00 0.00 0.00 0.00 0.00
other loans 0.00 0.00 0.00 0.00 0.00 0.00
Total financial assets 0.00 0.00 0.00 0.00 0.00 0.00
Total fixed assets 1,757,974.38 149,370.70 0.00 8,706.09 0.00 1,898,638.99

Write-ups for fiscal
year  
EUR

Book value December
31, 2019  

EUR
Capital assets
Intangible assets
Purchased concessions, industrial property rights and similar rights and values   as well as licenses to such rights and
values

0.00 108,325.00

Total intangible assets 0.00 108,325.00
Property, plant and equipment
Other equipment, factory and office equipment 0.00 546,168.00
Advance payments made and assets under construction 0.00 0.00
Total property, plant and equipment 0.00 546,168.00
Financial assets
Holdings 0.00 20,206.76
other loans 0.00 470,000.00
Total financial assets 0.00 490,206.76
Total fixed assets 0.00 1,144,699.76

other components of the report

Information to determine:

The annual financial statements were approved on December 22nd, 2020.

INDEPENDENT AUDITOR'S REPORT
To Konrad Zippel Spediteur GmbH & Co. KG, Hamburg

Examination Opinions

We have the annual financial statements of Konrad Zippel Spediteur GmbH & Co. KG, Hamburg - consisting of the balance sheet as of December 31, 2019 and the income
statement for the financial year from January 1, 2019 to December 31, 2019 as well as the notes, inclusive the presentation of the accounting and valuation methods -
checked. In addition, we have audited the management report of Konrad Zippel Spediteur GmbH & Co. KG, Hamburg for the financial year from January 1, 2019 to
December 31, 2019.

In our opinion, based on the knowledge gained during the audit

• The attached annual financial statements comply in all material respects with the German commercial law regulations applicable to corporations and, in
compliance with the German principles of proper accounting, give a true and fair view of the asset and financial position of the company as of December 31,
2019 as well as its earnings position for the financial year from January 1, 2019 to December 31, 2019 and

• the attached management report gives an overall accurate picture of the company's position. In all material respects, this management report is consistent with
the annual financial statements, complies with German legal requirements and accurately presents the opportunities and risks of future development.

In accordance with Section 322 (3) sentence 1 of the German Commercial Code (HGB), we declare that our audit has not led to any objections to the correctness of the
annual financial statements and the management report.

Basis for the examination results

We carried out our audit of the annual financial statements and the management report in accordance with Section 317 of the German Commercial Code (HGB), taking
into account the generally accepted German auditing principles established by the Institut der Wirtschaftsprüfer (IDW). Our responsibility under these regulations and
principles is further described in the section "Responsibility of the auditor for the audit of the annual financial statements and the management report" of our auditor's
report. We are independent of the company in accordance with German commercial and professional regulations and have fulfilled our other German professional
obligations in accordance with these requirements. We believe

Responsibility of the legal representatives for the annual financial statements and the management report

The legal representatives are responsible for the preparation of the annual financial statements, which comply in all essential respects with the German commercial law
regulations applicable to corporations, and for ensuring that the annual financial statements, in compliance with the German principles of proper bookkeeping, give a true
and fair view of the assets and finance - and the company's earnings position. Furthermore, the legal representatives are responsible for the internal controls that they have
determined to be necessary in accordance with the German principles of proper accounting to enable the preparation of the annual financial statements.

When preparing the annual financial statements, the legal representatives are responsible for assessing the company's ability to continue business operations. They are also
responsible for disclosing issues relating to the going concern of the company, if relevant. In addition, they are responsible for accounting for the going concern basis on
the basis of the accounting principle, provided that there are no actual or legal circumstances to the contrary.
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In addition, the legal representatives are responsible for the preparation of the management report, which as a whole provides an accurate picture of the company's
position, is consistent with the annual financial statements in all material respects, complies with German legal requirements and accurately presents the opportunities and
risks of future development . Furthermore, the legal representatives are responsible for the precautions and measures (systems) that they have considered necessary to
enable the preparation of a management report in accordance with the applicable statutory provisions and to be able to provide sufficient suitable evidence for the
statements in the management report .

Auditor's responsibility for the audit of the annual financial statements and the management report

Our objective is to obtain sufficient certainty as to whether the annual financial statements as a whole are free of material - intended or unintentional - misstatements and
whether the management report as a whole gives an accurate picture of the company's position and, in all material matters, with the annual financial statements as well is
in line with the knowledge gained during the audit, complies with German legal regulations and correctly presents the opportunities and risks of future development, as
well as issuing an auditor's report that includes our audit opinions on the annual financial statements and the management report.

Adequate security is a high level of security, but no guarantee that an audit carried out in accordance with Section 317 of the German Commercial Code (HGB) in
accordance with the German principles of proper auditing established by the Institute of Auditors (IDW) will always reveal a material misrepresentation.
Misrepresentations can result from violations or inaccuracies and are regarded as material if it could reasonably be expected that they individually or collectively influence
the economic decisions of the addressees made on the basis of these annual financial statements and management report.

During the examination, we exercise due discretion and maintain a critical attitude. Furthermore

• we identify and assess the risks of material - intentional or unintentional - misrepresentations in the annual financial statements and the management report, plan
and carry out audit procedures in response to these risks, and obtain audit evidence that is sufficient and suitable to serve as a basis for our audit opinions. The
risk that material misrepresentations are not detected is higher in the case of violations than inaccuracies, since violations can involve fraudulent cooperation,
falsifications, intentional incompleteness, misleading representations or the overriding of internal controls.

• We gain an understanding of the internal control system relevant to the audit of the annual financial statements and the precautions and measures relevant to the
audit of the management report in order to plan audit negotiations that are appropriate under the given circumstances, but not with the aim of obtaining an audit
opinion on the effectiveness of these Systems of society.

• we assess the appropriateness of the accounting methods used by the legal representatives as well as the acceptability of the estimated values   presented by the
legal representatives and the related information.

• we draw conclusions about the appropriateness of the going concern accounting principle applied by the legal representatives and, on the basis of the audit
evidence obtained, whether there is any material uncertainty in connection with events or circumstances, the significant doubts about the company's ability to
continue as a going concern can raise. If we come to the conclusion that there is material uncertainty, we are obliged to draw attention to the relevant information
in the annual financial statements and in the management report in the auditor’s report or, if this information is inappropriate, to modify our respective audit
opinion. We draw our conclusions based on the audit evidence obtained up to the date of our auditor's report. Future events or circumstances can, however, mean
that the company can no longer continue its business activities.

• We assess the overall presentation, structure and content of the annual financial statements, including the information and the annual financial statements,
represent the underlying business transactions and events in such a way that the annual financial statements provide a true and fair view of the assets, taking into
account German principles of proper bookkeeping. The company's financial and earnings position is conveyed.

• we assess the consistency of the management report with the annual financial statements, its compliance with the law and the picture it provides of the
company's position. we perform audit procedures on the future-oriented information presented by the legal representatives in the management report. On the
basis of adequate, suitable audit evidence, we particularly review the significant assumptions on which the future-oriented information is based on the legal
representatives and assess whether the future-oriented information was properly derived from these assumptions. We do not issue an independent audit opinion
on the future-oriented information or the underlying assumptions. There is a significant unavoidable risk that future events will differ materially from the
forward-looking statements.

Among other things, we discuss with those responsible for monitoring the planned scope and timing of the audit as well as significant audit findings including any
deficiencies in the internal control system that we discover during our audit.

 

Hamburg, December 21, 2020

Wirtschaftsprüfungsgesellschaft  
Steuerberatungsgesellschaft

Petersen • Kluth • Polensky • Dr. Kothes GmbH

Dr. Markus J. Kothes, auditor

Marcus P. Polensky, auditor

Use of the above-mentioned auditor's report outside of this audit report requires our prior consent. If the annual financial statements and / or the management report are
published or passed on in a form that deviates from the confirmed version, our renewed statement is required, provided that our auditor's report is quoted or our audit is
referred to; reference is made to Section 328 of the German Commercial Code (HGB).


