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 ANNUAL MANAGEMENT REPORT BY THE BOARD OF DIRECTORS
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, To assess the applicability of this presumption, management analyzes forecasts
- of future cash inflows. Based on these analyzes, the management believes that

. the Company will be able to continue Its activity in the foreseeable future and

therefore, the application of the principle of continuity of activity in the

- ﬁreparation of the financial statements is justified.
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Interest rate risk is the risk that the value of financial instruments will fluctuate
due to changes in market interest rates. The Company is exposed to interest
rate risk in relation to its non-current borrowings. Borrowings issued at
 variable rates expose the Company to cash flow interest rate risk. Borrowings
~ issued at fixed rates expose the Company to fair value interest rate risk. The
' '-wcgamgany's'i\ﬂanagement néonitcars the interest rate fluctuations on a

 continuous basis and acts accordingly.
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‘ ,'Share capltal i _ : | |
: 'There were no changes in the share capital of the Company durmg the year
- under review. |
- Organization énd development of internal control within the Company

: 'The purpose of mternal control is to ensure the coherence of ob jectwes, to
7.-:dent§fy the key success factors and to communicate to the Company's
management, m real tlme the mformation regardmg the performances and
: erspectlves '




