BUSINESS COMBINATION/CONSOLIDATION
(GROUP) (IFRS 10 AND IFRS 3

Terminologies

1.

ok~

Consolidation or business combination refers bringing together of separate entities into
one reporting entity. The result of all business combination is that one entity (acquirer)
obtains control over one or more other entities. Business combination brings about parent
subsidiary relationship.
Subsidiary-a subsidiary is an entity that is controlled by another entity for more than 50%
of its equity capital.
Consolidated financial statement (IFRS 10)-these are financial statement of
different/group of companies presented by those of a single entity.
Group this comprises the parent and all its investee companies.
Non-controlling interest (NCI)-This is the proportion of net asset in the subsidiary that is
not owned by the parent company.
Control-this is the power to govern the financial and operating policy decision of the
investee.
Factors that determine “control” over another entity.
To determine whether an entity controls another entity. An entity shall assess whether it
has the following:

1. Power over the other entity.

2. Exposure or right to variable benefits from its involvement with the other entity;

and
3. The ability to use its power over the other entity to affect the nature or amount of
the benefit from its involvement with the other entity.
Group structures

There are 3 types of structures.

1.

2.

Horizontal structure-this is where the parent acquires controlling interest in one or more
subsidiary.
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Vertical structure-this occurs where the parent acquires controlling interest in a
subsidiary and the subsidiary acquires a controlling interest in another subsidiary.
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3. Mixed structure/D structure-this occurs where the parent acquires a controlling in a
subsidiary and the subsidiary with the parent acquires a controlling interest in another

subsidiary.
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Method of determining NCI:

IFRS 3 allows two alternatives method of determining NCI:
1. NCI at their proportionate share of the fair value of the subsidiary’s net asset.
2. NCI at fair value.

NB: Only the parent and subsidiaries are consolidated and for ordinary share capital and share
premium only for the parent company is recognized.

Preparation of consolidated financial statement.

The parent company prepares a consolidated financial statement using uniform accounting
policies. However, the parent need not prepare consolidated F/S due to the following:
Exemptions from preparing consolidated financial statements.

» The parent is itself a wholly owned subsidiary or partially owned subsidiary of another
entity of which the other entity prepares the group accounts.

Its debt or Equity instrument is not traded in the local/foreign public market.

It is an investment entity e.g. cytoon, centum

It did not file nor is in the process for filling its financial statement with the security
commission for the purpose of issuing any class of instrument.
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GOODWILL ON ACQUISITION

IFRS 3 defines goodwill as future economic benefit arising from assets that are not capable of
being individually identified and separately recognized.

It’s also the difference between the purchase consideration and the net asset acquired.

It is computed as follows:

Cost of investment XXX
Less fair value of net asset acquired XXX
Goodwill XXX
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Methods of computing goodwill
There are 2 methods
1. Full goodwill method
This is where the goodwill of the subsidiary is determined as a whole. The goodwill comprises the
parent and NCI goodwill. Under this method, the NCI is measured at fair value. its determined as
follows:

Purchase consideration XX

NCI Fair value XX
XX

Less: net asset acquired

Ordinary share capital XX

Share premium XX

Pre-acquisition retained earnings XX

Pre- acquisition reserves XX (xx)

Full goodwill XXX

2. Partial goodwill method
This is where only parent goodwill is recognized and the NCI is measured at their proportionate
share of fair value of subsidiary net asset. its determined as follows.

Purchase consideration XX
Less: net asset acquired

Ordinary share capital XX

Share premium XX
Pre-acquisition retained earnings XX

Pre- acquisition reserves XX

XX *% (XX)

Goodwill XX

INVESTMENT IN ASSOCIATE AND JOINT VENTURE (IAS 28)
An associate is an entity over which the investor has a significance influence.
Significance influence is the power to participate in the financial and operating policy
decision of the investee.
Where an entity holds 20%-50% of the voting power (equity) directly or indirectly it will
be presumed to have a significance influence.
If the voting power is less than 20% it will be presumed to have no significance influence
and hence it will be recognized as an investment.
The existence of significance influence by an entity is usually evidenced in one or more of the
following ways:
Representation on the board of directors of the investee.
Participation in the policy making process including dividend policy.
Material transaction between the entity and the investee.
Interchange of management personnel.
Provisions of essential technical information.
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ACCOUNTING FOR ASSOCIATES.
IAS 28 revised, requires associated companies to be accounted for using Equity method.

EQUITY METHOD is a method of accounting whereby the investment is initially recognized at
cost and adjusted thereafter for the post acquisition changes in net asset.it is determined as follows:

Cost of investments XX
Add: post-acquisition changes in net asset  xx
Less: impairment loss XX

XX

Joint venture
A joint venture recognizes its interest in a joint venture as an investment and shall account for this
investment using equity method in accordance to IAS 28.

JOINT ARRANGEMENT IFRS 11.
This is an arrangement of which two or more parties have joint control. Joint control is a
contractual agreement of sharing control.

Types of joint arrangement.

1. JOINT OPERATION.

This is an arrangement whereby the parties that have a joint control have rights to the asset and
obligation for the liabilities. Joint operations may or may not be separate entities. Each venture
will record its share of the operations asset, liabilities, expenses and gains as determined by the
substance of the contract setting up the joint operation. There are no adjustments needed on
consolidation

2. JOINT VENTURE.

This is a joint arrangement whereby the parties that have joint control have right to net assets and
liabilities. The parties are called JOINT VENTURER.it will be a separate legal entity. In this
situation, the investment is accounted for either at cost or in accordance with IFRS 9 in the
individual financial statement of each venture on consolidation

FORMS OF JOINT VENTURE.

1. PROJECT BASED JOINT VENTURE.
Under this joint venture, companies enter into a joint venture in order to achieve a specific
task which can be an execution of any specific project or a particular service to be offered
together. In other word, these types of joint ventures are bound by time or a particular
project.

2. FUNCTIONAL BASED JOINT VENTURE.
Under this type of joint venture agreements, companies come together to achieve a mutual
benefit on account of synergy in terms of functional expertise in certain areas which
together enables them to perform more efficiently and effectively. The rationale companies
focus on before entering such joint venture is whether the likelihood of performing better
is more together tan doing it separately and more effectively.

3. VERTICAL JOINT VENTURE.

PREPARED BY CPA JOHNMARK CPAK/MSC/BCOM/CFA pg. 4




Under this type of joint venture, transactions take place between the buyer and supplier. It
is usually preferred when bilateral trading is not beneficial or economically viable.
Normally in such joint ventures, maximum gain is captured by supplier while limited gains
are achieved by buyers. Under these types of venture, different stages of an industry chain
are integrated within to create more economies of scale.
4. HORIZONATL JOINT VENTURE

Under this type of joint venture, the transaction happens between companies that are in the
same general line of business and that may use the products from joint venture to sell to
their own customers or to create an output that can be sold to the same group of customers.

FORMS OF JOINT VENTURE UNDER PUBLIC SECTOR (IPSAS 8)

1. JOINT CONTROLLED OPERATIONS.
The operations of some joint ventures involve use of the asset and other resources of the
ventures rather than the establishment of a corporation, partnership or other entity. Each
venture uses its own PPE and its own inventory.

2. JOINTLY CONTROLLED ASSET
These joint ventures do not involve the establishment of a corporation, partnership or other
entity or financial structure that is separate from ventures themselves. Some joint venture
involves the joint control and often the joint ownership by, the venture of one or more
assets contributed to, or acquired for the purpose of joint venture and dedicated to the
purpose of joint venture.

3. JOINT CONTROLLED ENTITIES.
A joint controlled entity is a joint venture that involves the establishment of a corporation,
partnership or other entity in which venture has an interest. The entity operates in the same
way as other entities except that a binding arrangement between the ventures establishes
joint over the activity of the entity.
A jointly controlled entity controls the asset of the joint venture, incurs liability and
expenses and earns revenue. It may enter into contract in its name and raise finances for
the purpose of joint venture activity.

SPECIALIZED TRANSACTION

1. Intergroup balance
This refers to inter-company indebtness. It’s a case where the group companies owe each
other. Intergroup balances are eliminated in full on consolidation from both account
receivables and account payables. Any cash in transit need to be adjusted before eliminating
the inter group balances.

DR: Payables

CR: Receivables
2. Intergroup sale and unrealized profit on closing inventory.
Intergroup sale occurs where group companies sells goods to each other at a profit.
Intergroup sale are eliminated in full from both sale and cost of sales:

DR: Sales

CR: cost of sales
Unrealized profit occurs where intergroup sale of inventory remains in the stock at the end
of the year. The URP is eliminated in full by:

DR: cost of sales
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CR: closing stock
When determining the URP, it’s important to differentiate between margin and mark-up:
MARGIN-is determined in relation to sales.
MARK UP —this is determined on cost

Ilustration.

A Itd controls B Itd 90% of its equity. During the post-acquisition period, B Itd sold goods to A Itd
worth 120 million reporting a profit margin of 20%. Determine the URP and show the relevant
journal entries.

Solution:
URP =20%x 120=24
Dr: cost of sale 24
Cr: closing inventory 24
Illustration 2.

A ltd controls B Itd 90% of its equity. During the post-acquisition period, B Itd sold goods to A Itd
worth 120 million reporting a mark-up profit of 20%. Determine the URP and show the relevant
journal entries.

Solution:
URP =20/120x 120=20
Dr: cost of sale 20
Cr: closing inventory 20
Hlustration 2.

A ltd controls B Itd 90% of its equity. During the post-acquisition period, B Itd sold goods to A Itd
worth 120 million reporting a mark-up profit of 1/3. Determine the URP and show the relevant
journal entries.

Solution:

URP =1/4x 120=30
Dr: cost of sale 30
Cr: closing inventory 30

3. Intergroup sale of fixed asset.
This is the sale of a fixed asset by one Group Company to another. In case of this transaction,
two adjustments need to be made:
(a) Eliminating any profit recognized.
Dr: cost of sale (p&I)
Cr: PPE account
(b) Adjusting for overcharged depreciation.
Dr: PPE account
Cr: cost of sale (p&lI)
4. Dividend from subsidiary.
Dividends are distribution of profit to the shareholders. Dividends may be paid out of pre-
acquisition profit (pre-acquisition dividend) or paid out of post-acquisition profit (post
acquisition dividend).
The parent share of pre-acquisition dividend is credited to the cost of investment:
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DR: cash/bank/dividend receivable a/c
Cr: cost of investment a/c
Parent share of post-acquisition dividend is a return on investment (investment income)
Dr: cashbook
Cr:investment income (p&l)
NB: dividend receivable or received from subsidiary are intra group balances and should
be eliminated in full)

5. Fair value adjustments.
IFRS 3 requires the identifiable assets and liabilities of the acquiree to be measured initially
by the acquirer at their fair value at the acquisition date.

When the subsidiary company’s assets are revalued on acquisition:

The subsidiary may have not incorporated the revaluation in its own book. In this case the
revaluation needs to be adjusted before consolidating subsidiary. A depreciation adjustment
may also be required for depreciable asset.

6. Piece meal (step) acquisition of subsidiary.

Step acquisition occurs when the parent acquires control over the subsidiary in stages. This is
achieved by buying blocks of shares at different times. IFRS 3 requires that the acquisition
method to be applied only when control is achieved (above 50%)

Any pre-existing equity interest is accounted for in accordance with relevant IFRS. On the
date when the entity acquires a controlling interest:

1. Re-measure the previously held equity interest at fair value.

2. Recognize any gain/loss to p&I for the year.

3. Calculate goodwill and the NCI in accordance with IFRS 3.

The cost of acquiring control will be the fair value of the previously held equity interest plus
the cost of the most recent purchase of shares at acquisition date.

ILLUSTRATION

H Itd holds 10% in S Itd at sh. 24,000 in accordance with IFRS 9.0n 1%t June 2018 it acquired
a further 50% of S ltd equity shares at a cost of sh.160,000. On this dare the fair value were
as follows:

e S ltd net asset sh 200,000

e NCI sh 100,000

e The 10% investment sh.26,000

NCI is measured using fair value method.

Required: calculate the goodwill using both methods

Solution.

(i) Partial goodwill method.

Purchase consideration (160+26)-fair value 186,000
Less net assets acquired;

10%+50%)*200,000 120,000
( (120.,000)
Goodwill 66,000

PREPARED BY CPA JOHNMARK CPAK/MSC/BCOM/CFA pg. 7




Lt
.....

r v
MiTIWITIFIS] S
L ,!J R4

B il s SCP 20U Q|
F—— T % Gmer'm. > S  Gofx feco= HEKOD

p——— R

] fuwﬂr«uf st ol viahon = ZYar 4600 30005hure X K = 25,600

L b aveleuse  Considerufon , 28600 g
o ord Shuw Cf(/?rfu/ 320041 3200
— I Shaw premeam :macm 7 2200 )

l - TN T AN i LS - O R

Wm_ﬂzuamu{zm__éwv_o_______i RO SRR VPRI
_.___+_C.wC¢r utrged dep on n_revalucften = 2000 8= HoOK' /z 7w<;‘f
mr( T w— ald &) o O Sales

LE ukp = = ¥ Aoo~= Lo < w§&;—6{ﬂff‘@—-‘ffaw.__———
W J Luter gmu;?_éeziamer = Soo

p—

wy _ Goduwdl on /}CMQ{IMJ___ka___._-.,-, (oo
ﬂwu,uup Corxcelevafron . 2<¢¢co
M&fﬂ/mol
Ored Kluyre Carﬂ/n/ £oco
Pt -fig revalitfion 2000

prt - Acgucunm R-E 200 LEaox] 10000
20000X €0 %, (t2¢00)

T df”ﬂfhcff ced Ll /3600
5 . ggQO
i I—gnff(ﬂjmdwld LECQO
wWe NCL SS——
o shurwe Py e Q.
- Iﬂﬂ/ﬂlq_éqn o o R0 O

- | ﬁdﬁfmae{/ A ogmqu (/Jam h?o- zpp) - 12000

- — 23000 x40k = €00
adl - NcF ﬁoec{w/// agoo _

— R e
—_ w2 | Retuned Farmngs . o
N Pu mﬂfx_ﬂﬁf‘dﬂt[{_{wfﬂlﬂﬂi - _Fefeo .
\_____Ladd uviste e guare of et} My 4 £
S 6o [ 3000~ $o0- -200) jaeo

ﬁ?&:ﬂ:l 6000){ {6:'!- Ia (7({)_(??




—

@ |

P Group

Creolidated  stibevieedd ¢f Comprehend Luweome

Fr e Aear eudtd "3 merit  RO!IS

Meruuls  Hioot 2350

A Lo
Revenwe  17owcco H{($uwoox %) —keed 204,00 O
G~ ¢ sules (26000 + (@waoor Yad +§e0 1300~ foo (I 000D
- Greg refef S$3000
Distibufecy? €4p  “e00 + vaozc?' (1710))
Mim e p [ coo + GWDA"/(:, (lra00>
Fuance cost Geoo . Svox Yo (leoo)
prefis bifw fox i 3ofc0
Ense Yyco -t Rgeen .b/:z_ : - (teogoo) .
ﬁr‘t’ﬂ{-cq»f@r frex - 400000
CMbributzble P NCE Aot [3v00 —eo-Z0) Qoo
B RN _ .+ 19200
P Guoup s
Comsolulated _starouncat of fnanie pasteen
Lz at 20 Maveh 30l |
W, -7/ S - L Repee. | | ;.
Men = i meid @gg _ A . N
fp,c Ge4oo + (§400 300 ~ 200 £ oD 1]
 akstmend g . 46 600 it
- Gadwil( i ”y téooo
L et /me{; e -
laveutories 12050 +.5000 —£00 [63¢0 0
Rewewehles [(qao +H%00~£00 [6020
Bamgk  ¥geo+3300 (L300 ]
Cssh . Huwt+ | gea |
_ tetul  [sefz (€& c0O
;.wm aui iatbté/ﬁe’_f 1
rdmuw[ Sunre  caplfy [ 40«00 t3300 23200
Shure Jremeim 22yeo
Rifuned Curming, F2000
o) = Cnpelline Lulereof lhaoo©
— Non-Cumedt htwbiblfres _
[0F bhean nete Geooo—fsoop [GooO
curvewd Wbl ¢
[laquples  (3zeo0 t FosD 19357
éiS’O



Dato

b l
Al 8oak @ 2 m

R ‘Ww;u“é ; i
e wawmenm th N el fFJ Q0 4 (@ =Ko _2-(%.{ .
 luwegmeut i T bt o 3Fto X 100f =309, L~ ear

| leeitmend Lu clebentunes  SP%XA oo =200 . .
lukewert en  dvbentunes  19%Kw0=20 . .. d
Wa | Rewalwutien o Mk s

_ \Fupmeéut  €OM B = foTI0=EA .:2_1; RYTOUR U W B
L Jateus  do.m Mfﬁ%ﬁﬁ__,,ROLﬂPLZ,XZ— - SO MO——
L;;—wgq_wwg_md_m " Dol

1R 3Dy, pft en dispesa| TieA 360= Go.Lppe —

e &
| A e Ovrthurged oep = 204x60= |2 <PCFO$T_'_. L I—
___W_\{_ MVT q;wﬂ Cedws

T " cos
200 = g -

Y. 300 - X LLLQ.{L—,-_h@:/_\&Q&SbJ-RO< e
ws’| duter Yvup bolamees Qo0 cad (6D

L Coske ty Frunstt . Qeo-leo= 40
u!)c..] FALLE (m_ma(,[;é{q Awtepesé
L fur mém_uccyzac;fm céuwz W S 2LO-
o Lpest acguusuften  CLudUges (e refeined Suipimny
_ﬁ,B_E 203E oo-Z00- (6-4=30+[{2] Iy
e R | - EERY
 WwE u,wahnm s /}Ssauq{-g I—
aft_{,_,{mue,(frnéuf a . Ao 3
JpesE Acgusaron Oaa_g(_; L ﬂg{ t},“CF
ﬂ'rjﬁ 74500 =20071" | —an
Divedead recewante ((Coxl3e 9D . _an
D T . 3bo 1
w¢ |— Riétymned Zevnimys '
Pevrent— pre— feo—}
add* devectewd reudible > 1 >€9%xaco0  leo 4
T Z > 30%x 10D 30
hess-Cuun-on—dijacq OF eassiy e L —
adlTlwistee L OF JaF g g 80—
——— Tkt =895 CFoo=B00=t6=F=30FTLy — A6
Ahtd= 30¢[ge0~-20084 . - @0 . .
P ———— , 13016 "

!‘J iy et S



Dt '
@l _‘.ﬁgvc(wtl[ en Ausapm ' - f"’ilL. ’_____
_ o Nep wd YT
i L millien Shagullion
oume nsdexahon | Qe | 2Ayo
NCJ-’ fur Mduwe | 2o | "
doose: et Asels peguind, = -
—Lorlinary e Capthal | 400 . 200
Slwip_prenam | 900 LoD _
gfftJbﬁ,uu_ﬂ_m AE 300 200
——h,@(rJuLaLﬂauuLﬂllE__ A, o=
L fatént | 20 (LcoDd [sookz20q, (I
| Crewdedl(: 200 ao
) X ceh  Greyp:
(eweidated ¢ ruteméat ﬂ/f fuaacc( fukon os of 30 Joye 20%
Nen - curmeitt  Ascets _Shmllen -
PPz Zcotiseo +50—(¢ -cot(2 26Lp
(Muyplp csséfs  Aoo 300+ 20 & EIWA
GQ’C[W[(/‘ 200
uestment u asseceete 3eo
Gt fsseh
lumeuteries  Teo +¢00-320 (270
i Trade rewerahles  €4ot3do-200 1€0
|_FAunancal ossef af fur wive  3¢otRéo 620
. | Bank omd sk Acotioo+LD _3¢o0
il A, fq02
... Koty amd Aahtties
= Orod Suure_Cupifn| [¢oo
—— (huyre mium: . oo
. Atturned Eavangs R (3096
- Vo~ Con wlfiuy iuteres 3L




Date 3 "
Non - Ceorneitd  hebibifies. o - Wl
0% debeutuies  (3got“eo ~200 71727 M
Deponed fax sootace _ ———ae
Cumesti _bhethlutpes K b vo w8 10 CON
Tied¢ _flagables — Geot v =leo 1T, S——
| Canud log:  Seofleme” =0~ ° L AR
- pepssedd  dwndiud g0 H(Raok308) 240 -
~ aed v, S0 -
P 77776 W) X e S R LA LA Vel L5, ——
JMJQM_ fo%  sTwende S~ Aéax —

_chgzm Leom: Lot

l @fﬂuugt.{-tm (o T (o= (O (o ,MA > (oxg=sv T S-F- P
L 4_4 Godiwd] eu  fequuspron of Tweudde  bbl
i ﬁuﬁ(z(dﬂg Consy e Y itfron o171,

i 1 NCE Ry vdalue - 13 Fo
| | e N&f_ﬂrrﬁmﬂfwuzf
| Orefiniuary S Cqfipel 3000 -
L L= Mgusahom  BE o .
L Lpre= feg ppvaiwtn 0O (3930
: Ceoed el teC o
! | Mire mest facs 169 (@D
o NY guenendl 200
s Mtgw,. Sohps o
| Tweude—202 —jpn  uRp = Al o?aaus‘z AN <%’ff_*+___
Y _{@f_tt_gmuﬂ bdiee  (HOM
s Retaned  Furping g . Gl g o
farenp  eruned ewmnys  Hifp
vitee Shunt of. gask Agy AE -
Tt lacp—-gh-sv-o]  tap
st Luparement  bass (Fegawod  (fod . -
T S230 el
aTA




Date :
ﬁquJrﬁsrs
s il
sl /VcF {mr uuuw af argar;éhm . I??p |
ol gt aquusahon chungy tandasset:
I Pekuned eurngs 2830 ~sto= (€60 — q____‘
o L Revaluuhkeon fov T .
(s wRp x dEp SO Tio o SR . A—
—— : _ 2300X30% 690
____#__ﬁ_-jf» __ftti,tzant‘nlc’“( 4,‘?5“ Begxloo (3>
— o MR - -~ . S
(&)Ti S Cwup e ———
(oxeluliked Sremeul- &f [M/m wesiw _duome
ﬁ____FY q/(ug_ﬁ—ju'r chéc’c/ 3t Mavets 2022 _
| Shpllen |
Rowhue  Sico 11920 =200 G£20
&.agﬁ,fua{pf AeSvtllto o Ttlo =200 (49>
| G Prefs LEYo
Dﬂﬁtbﬂflt’ﬂ cosf 2ot (<D
bl edpense 4 §ot 330 Tied (k10
Grunie cost g £ las e
JVeft  before fux 370
_luweitment Mg leo
| £ 30
w LApe LS [BTti’s” (300>
_Jrépt atter  tux I A
| @Mr_ﬁmﬂ@hfﬂ_kﬂ_ Micme
- Rovtttuatrm 160t (00 2 €P
- Tetul Compromesve  Luime s(o
| Mhsatable fo —
& i PrT —PeE 208 Cagp- LO"L?) 32 o
o ___m;,ﬁ-__ S R3¢0
"o O-CT = N(E 30k [05"“_“"‘ T g,_:
s >(o




Date "
® ke Gruoup - IMITLWI'IFISE
(enelidated  stieaneut a;; ﬁmmazLﬂMLm —
e ab 3 March 032 2
Non-curieaf Jgset —_—
PO Soatlel flmosn = 000 lOL(oo e
aveitmedts Hsee ~3¢oa . Son e
Guwdidl - T A a.00 -
Qe Msséts _ - ity
luguseorny 2 S4p +i8Co=L0 4340 i
Relteuhler 2ugot(€éo-L@D Y204 il
Ceesh - v t(e3> Ao -
— 23600
;gg_gwaumﬁg
Ordd S Cupityl Seon
$ .é”w__ﬂmmmm L00 D
| Reuwaluubin reervg 1D t(F9GaTD) 2040
| ﬁf[um e Ecovnmyi 223D
f Wen - Cenproliny Lt rest (N CE) 2030
Mm—cumzw hubtbftes i
e f lean nwte [t (05O 2D B
| Defemed  Ffex  Fuo 1< 13(0 |
el hoypLintf oS B
— ,Z'CL.“C@’&WJIHM A3¢o-fl300-(«D 2500 4
| Cwnvenf fax oot 20 . _Fco P |
o I X S 4300 ~=~=0 022




Dato
| may 00 F G’l{ (MW T
. | et = 2% 5 huna %’\wfr
| ltemq — 4 b ¥ Metby A ean
ol boun dawesiment KA 300 =100 Luteresf-=(0@A(ov= (O
.,._—-_h\.é)_w . Gctvc(»wc(wz /}(9(«( ($e f1em _
S fited Aerhu il
o AVlige  CosdlVupe | 3907 Q00
ANCE fur Wulwe | I 5" . -
s VY aséh acqunedd | S |
Ored_suure Cupuul Bl {117 R 5 | .| - . —
J_W'L—/?Mmzam N [l 2+ 20 bt - R S
Revateufron resery | R0 e
pr-hcy  B-E 50 (350D | SO =AqA)UTD
()cvﬁ_i[f AS 30

Wi NCF grefeut(= Fs = QeQxz0) = ¢

Wy ’{ij;fiLLtZZt_U & quedudl

Souse = GoGXAE = I

Blaby - @oJx3D = L& fox e Your 399X 33= 66 pyL
3‘3 t !

lwguireni €t hess en WL qeedudl = ¢efas=3X204=0'6

Wy, Lute r_qwacﬁ_jleéf

Jﬁ;un———rﬂumg ttﬂ{&-ﬁt&éﬂ?oﬁ s0f= O <

WS Luter Yoy scle &f ﬁ,z oo __osset

—> Sl o Craun an c[Uﬂtf’f‘L{ io?JJ ple= H0< VPE“L_—

Co_S T

Nftmu (.woﬁ
& | e Dep= a0gako= pLET
— wol MMer group buluates- SO e ——
— w3 nwtmenr Luwme Fp Bag/.so)f(qvfzmeb—f 0l=g
| 3 _ Dtndemes
B We . NETL i
NCF fuly Udlue af adguahon: TS
T W PeF ey Mum;m mlf ascer
-8 R = Bic—g0) = Q¢ 000
Resuluilft one (g;o-—ar) = as¢”
s O VUTUamoed dgp £ szcs’,\'fzo@\@f L
WSS Lt fuimompyt b hass Go AT f(%_e

B e e S e B S S e



R P Lt mout i Azeccute (LTI '@
_Cost ¢ duwstmet _ cotmemrairill 7.7 - MRAA VKL S
|odd feft Agusattn &g um_a_r_r:.e ass e S ——
[ﬂ v Mo [rco—svl ) S Y TR N N
L Réwilinfren  Hob[ Se =247 s T_(_O_ R
IR 230 ]
Reéfrneef ..{%mcﬂ,gj{_
//uwu RiE FL0
Mc: Gram_en :/«,{_{_qj_g ascel (4D
, ugp (ta) ceo
|l tumesitee sare @, G- Ay AE
Qe htel  §9% [ 33— o+ 87 43¢
‘/’uc:éﬂ hH/{ ﬁfﬁ@f_}oo wlin¥t .’ | ) 0o
12D
Q;c agiemeit hoss COLX IS E“o
| Hemw  Greup
(ncoidared dugine gc_tftemea T jgr_;@_ﬂaz_euz{m_zo Apal 20{F
1 = .Ltm&m}
Jﬂu_&e_ | 3o teoo~LeD [ fvp L&
| o4 5 cales 6sp faso+lotYo ~k~1eD e42)
Iam_g,mﬂ/ ST 4
Aluwegmenmf dweme £
Ousfibupen cast  teotYo 1 QHo)
Mm cosy  ldetan  Qap) sl
|- finguee eost  Aete~td () IV
. lwpmrement buss ()
Nk bty ok o L L i AL PN
fex ppmees | FotsD . R (1)) -
- | Zinf 8 3394 _—
- el fizseciute shane af PIFT (424 T0) 2% .
L Tetal 1 5 1
I Miihatahle o i NCE uﬁzuzj_o 6 @D .

[7(,17\6(1/{' : . BQ@_‘“ _—



Ot
s ey Giwup ML
,____“__Ccma&daéec/__.(mmneul—(y Sfnancyl ’Jm/zm us wf 30 /ﬂ/{ w( Tt
- Non =L tividf Ags €4 _ _
1 PPE  lage+t oo tE—YO 2018
p— (Muyible Asscts oot —— 27D
. L duvesrmenn 840 450 - 3op - do@-1 90 300
: Glacdetl(  as—s”  |O
| luwament s Miguare 230
]J Cunvit  Assefs. O ——
luvesp vy oot Fs10 268
L Trade cwd et rewewables 300t qo-sb IYyo
Fnuncal essét af ey wibue 30t 2o SO
; Coch qull Gk egLuualend  [so14p {90
i 3673
quify aul buwbluifres
L A
O Suar captinl [ Coo
Sy mvm&{ﬂ’l 300
quathlzm resere 200 + o8fsv-20]+ Yeflroae] 23
| Rétuned  Gerncuye Loy
| VCE /326
Non - cwrneunf hubibifies
'[@9 boun stok  ScoetReoo ~(00 ceo
[ m:rmf_im&élﬁ_i
Trewle cud oot flaihld). _?lSo-f 20p =D LD
ument fux zot20o0 HEe
3013

Aayn:  mMuy 2016 cpq -

NS NO0AQ Qn*_;_ S —— —




	BUSINESS COMBINATION.pdf (p.1-7)
	group .pdf (p.8-17)

