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1 DIRECTORS' REPORT 

T1~e management herewith presents to the shareholders the annua1 accounts of Lexa Ho1ding B.V. 
(1iereinafter "the Company") for the year ended 31 Deceniber 2018. 

Genera1 
Tl~e principa1 activity of the Con~pany is to act as a ho1ding and fiiiance company The Company is 
estab1ished on 6 November 2009 and has its 1ega1 seat in Amsterdain. 10% of the Company's 
issued and paid up share capita1 consists of non-cumu1ative preference shares, each with a nomina1 va1ue of one euro. 
From any profits and 1iquidation surp1us, the ho1ders of preference shares are entit1ed to receive at first six percent of the 
nomina1 va1ue of the preference shares. The Company ho1ds the entire issued share capita1 of Lexa 
Ititernationa1 Corp, a De1aware intermediary ho1ding company, which owns the entire issued share capita1 of Axe1 Johnson I 
the operating ho1ding company. Axe1 Johnson Inc owiis direct and iiidirect the issued share capita1 of severa1 
operating group companies in Europe, the United States, Canada, Brazi1 and Dubai. 

0verview of activities 
Lexa Ho1ding B.V., (co11ective1y with its who11y and inajority ()wned subsidiaries, the ''Company") 
is engaged in four principa1 Iines of business: (i) water products, (ii) techi~o1ogy systems (iii) n~anufacturer 
of component parts; and (iv) energy marketing, which a1so inc1udes materia1s hand1ing. 
Energy marketing constitutes the majority of the Lexa Group's business. The energy marketing business 
se11s and distributes fue1 oi1, gaso1ine, aspha1t, coa1, and natura1 gas to a broad set of industria1 
and commercia1 customers. The materia1s hand1ing operations 1everage the Lexa Group's terniina1s 
and strategic port 1ocations to store and process ot1ier industria1 pr~~ducts (e.g., sa1t, gypsuni, coa1, 
lumber, aspha1t, c1ay, paper and caustic soda) The water products businesses provide a wide range 
of treatment systetns for potab1e and processed water, as we11 as the manufacture and sa1e of water 
processing equipment for residentia1, commercia1, industria1 and municipa1 use. 
The techno1ogy systems business designs and bui1ds iiinovative robotic systems and 1aboratory devices 
used by pharmaceutica1 and biotech companies and academic research 1aboratories. 
The con1ponent parts business manufactures component parts primariIy used in heat transfer, f1uid, 
gas or other transmission app1ications. 

The niarkets for these four businesses are located principa1ly in the United States with operatioiis a1so 
in Canada, Mexico, Dubai and throughout Europe, inc1uding BeIgium, Denniark, France, Germany, Spaiii 
and the United Kingdoni. 

Conso1idation 
T1~e conso1idated financia1 statements inc1ude t1ie accounts of t1~e Con~paiiy and t1iose of its w1~o11y 
and niajority owned subsidiaries of which the Con~pany has contro1. The equity attributab1e to non-
contro11ing interests in subsidiaries is shown separate1y in the accompanying Conso1idated Ba1ance 
Sheet. Losses attributed to non-contro11ing interests are a11ocated to non-contro11ing interest even if the 
attribution resu1ts Ln a deficit non-coiitro11ing interest A1l significant intercompany accounts and transactions 
have been e1in~inated in conso1idation. 

Investment activities 
On 10 December 2018, the Company acquired 85% of Brazeway Ho1dings, LLC's cominoi~ units. 
Brazeway is a 1eadiiig designer and inanufacturer of critica1 a1uminium components serving 
g1oba1 origina1 equipnient manufacturer in the HVAC, refrigeration, automotive and energy industries. 
The business combination was accounted for under the purchase method whereby the assets acquired, 
and the 1iabi1ities assumed were recorded at their fair va1ues as of the acquisition date. 
The consideration paid was $210.9 and was financed through a working capita1 1ine of credit of S70 mi11ion 
and $140.9 mi11ion from avai1ab1e cash. The Company recorded S102 mi1]ion of goodwi11 in connection 
wit1~ the acquisition 

Cadence, Inc. (Cadence) manufactures high-precision cutting and piercing instruments for medica1, 
scientific and industria1 app1ications. In Apri1 and May 2017, the Company purchased an additiona1 
10.8% of the outstanding common shares of Cadence for $10.6 mi11ion. As a resu1t of the transactions, 
the Company's tota1 owners1iip percentage of Cadence increased to 48.2% from 37.5%. 
On 18 Apri1 2018, Cadence agreed to be acquired by a private equity firm. The Company so1d its interest in 
Cadence as part of the sa1e. 
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In January 2018, the Company invested $ 33,1 mt11ion in Tratamientos de agua VDF (VDF), for a 
50% interest. The Company designs and manufactures water treatment so1utions for homes and businesses. 
The difference between the tota1 acquisition cost and the under1ying equity in net assets of $ 13,1 mi11ion was 
a11ocated to the various assets and 1iabi1ities based on their respective fair va1ues, with amortization recorder over the 
the usefu1 1ives of the assets or liabi1ities that gave risen to the difference. 

In January 2017, t1~e Company n~ade a capita1 contribution of $0.4 mi11ion to Decisyon 1nc. 
("Decisyon") bringing the Conipany's tota1 ownership to 73%. In Ju1y 2017, Decisyon raised 
additiona1 capita1 from outside i1~vestors di1uting the Company's interest to 20%. The investn~ent 
in Decisyon was written down to zero at year-end 2017. Whi1e we had a 20% interest, our basis 
had been written off. In 2018, we so1d our shares for S1. 

Since November 2011, the Company owiis a minority stake in ConforMIS, Inc. ("ConforMIS"). 
ConforMIS is a medica1 device company that has deve1oped a fu11 range of minimaI1y invasive, 
patient specific imp1ants for the treatment of ear1y, nioderate and 1ate stage arthritis of the knee. 
In Ju1y 2015, ConforMIS comp1eted its initia1 pub1ic offering at a price of $15.00 per s1~are. 
Given that a readi1y avai1ab1e market price was now present, the Company e1ected to account 
for its interest tn ConforM1S as an avai1ab1e for sa1e security. The Company wi11 fair va1ue its 
interest using quoted market prices. Any unrea1ized gain or 1osses wi11 be ref1ected in other 
comprehensive income As of 31 Deceniber 2018, the Company's owners1iip in ConforMIS is 
1,4%. The inveStment is available for sa1e. 

Credit faci1ities 
The Company's subsidiary and the Company's Canadian Subsidiary (Ki]dair) are borrowers under an 
amended and restated revo1ving credit agreement that matures on Apri1 27, 2021 (the "Credit Faci1ity"). 
Ob11gations under the Credit Faci1ity are secured by substantia11y a11 of the assets of the Company's 
subsidiary and the Company's Canadian subsidiary. 

As of 31 December 2018, the revo1ving credit faci1ities under the Credit Faci1ity contained, 
among other items, the fo11owing: 

* A U.S. do11ar revo1viiig working capita1 faci1ity of up to $950 mi11ion, subject to the 
Company's subsidiary's borrowing base 1imits, to be used by the Conipany's subsidiary 
for working capita1 1oans and 1etter of credit; 

* A mu1ticurrency revo1ving working capitaJ facility of up to $100 million, subject to the 
Company's Canadian subsidiary's borrowiiig base 1in~its, to be used for working capita1 
loans and 1etters of credit; 
Revo1ving acquisition facL1ity of up to $550 n~i11ion, subject to the Con~pany's 
subsidiary's acquisition faci1ity borrowing base 1imits, to be used for loans and 1etters of 
credit to fund capita1 expenditures and acquisitions and other genera1 corporate 
purposes re1ated to the Company's subsidiary's current businesses, and 

* Subject to certain conditions inc1uding the receipt of additiona1 commitments from 
1enders, the abi1ity to increase U.S. do11ar or revo1ving working capita1 faci1ity by S250 
mi11ion and the mu1ticurrency revo1ving working capita1 faci1ity by $220 mi11ion subject 
to a maximum increase for both faci1ities of $270 mi11ion in the aggregate. Additiona11y, 
subject to certain conditions, the revo1ving acquisition faci1ity may be increased by $200 
mi11ion 

On 26 August 2016, the Company's subsidiary had entered into a Credit and Securzty 
Agreement (the Agreement) with KeyBank Natioi~a1 Association, (KeyBank). That Agreement 
provided for an initia1 avai1ab1e commitment of $40.0 mi11ion. On 18 January 2018, the 
Company's subsidiary entered into a second amendment which provided for an increased 
commitment of S85 mi11ion, with an additiona1 S40 mi11ion avai1ab1e under an accordion based 
faci1ity ($.125 Mi11ion Revo1ver). The maturity date of the faci1ity was 17 January 2023. 

The Company's subsidiary has a working capita1 1ine of credit with a bank dated 10 December 
2018. The 1ine a11ow for maximum borrowings of up to S100 mi11ion and is due on 10 December 
2021. The agreement a11ows for both prinie rate based borrowings and LIBOR rate based borrowings. 

Risk re1ated to our business 
The materiaI risks faced by the Company are the wide variety of financia1, economic, 
operationa1, and regu1atory risks that are inl1erent to its energy distribution and materia1s 
handIing subsidiary. 
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The Company has a comprehensive risk management po1icy that is intended to mitigate 
financia1, trading, credit, and hea1th, safety and environmenta1 risks. The Company has 
designated a Chief Risk Officer and has in a p1ace a risk management committee to forma1ly 
monitor the conipany's activities and to ensure it operates within the parameters of the risk 
po1icy. In addition, the risk group is independent1y audited by the Company's bank syndicate 
on an annua1 basis to ensure adherence to the po1icy. 

Whi1e the Company be1ieves it has in p1ace effective contro1s to niitigate materia1 risks, if any of 
the adverse events de1ineated were to occur there cou1d be a niateria1 impact to the operations 

or financia1 resu1ts. The Company's risk appetite re1ating to materia1 risks and uncertainties is 
Iow. The Company assessed the financia1 impact tn case the materia1 risks materia1ized to be 
high. Furthermore, management is continuous1y aiming to improve thc Company's risk 
management system. The risk factors are described in detai1 in the Sprague Resources LP 2017 
Form 10-K fi1ed with the U.S. Securities and Exchange Commission, a copy of which is 
accessib1e via https://www.sec.report/C1K/0001525287/ 

Summary of financia1 risks 
The Conipany uti1izes derivative instruments consisting of future contracts, forward contracts, 
swaps, options and ot1ier derivatives individua11y or in c~~n~bii~ation to ~~~itigate its exposure to 
f1uctuations in prices of refined petro1eum products and natura1 gas. 0n a se1ective basis and 
within the Company's risk management guide1ines, the Company uti1izes future contracts, 
forward contracts, swaps, options and other derivatives to generate profits from changes in 
market prices. The Company enters into some niaster netting arrangements to mitigate credit 
risk with significant counterparties. Master netting arrangements are standardized contracts 
that govern a11 specified transactions with the same counterparty and a11ow the Cotnpany to 
terminate a11 contracts upon occurrence of certain events, such as counterparty's defau1t. 

The Con1pany has e1ected not to offset the fair va1ue of its derivatives, even where these 
arrangements provide the right to do so. 

The Company inanages its exposure to variab1e LIBOR borrowings by using interest rate swaps 
to convert a portion of its variab1e rate debt to fixed rates. 

The Company manages the risk of market f1uctuations in the price and transportation costs of 
its commodities through the use of derivatives instruments The Company has a number of 
financia1 instruments that are potentia11y at risk inc1uding cash and cash equiva1ents, 
receivab1es and derivative contracts The Company's primary exposure is credit risk re1ated to 
its receivab1es and counterparty performance risk re1ated to their fair va1ue of derivative assets, 
which is the 1oss that may resu1t froin a customer's or counterparty's non-performance. 

The Company uses credit po1icies to controI credit risk, inc1uding uti1izing an estab1ished credit 
approval process, monitoring customer and counterparty 1imits, emp1oying credit mitigation 
The Company be1ieves that its counterparties wi11 be ab1e to satisfy their contractua1 
ob1igations. Credit risk is 1imited by the 1arge nuniber of custoniers and counterparties 
comprising the Company's business and their dtspersion across different industries. 
Warranties on manufactured products are generaI1y one year from the date of insta11ation or 
shipment as app1icab1e. The Company provides for an estin~ated aniount of product warranty 
costs, which is inc1uded in current and non-current accrued 1iabi1ities, at the time when revenue 
is recognized. 

Summarv of commercia1 risks 
A signLficant decrease in demand for refined products, natura1 gas or our materia1s 1iandIing 
services in the areas we serve wou1d adverse1y affect our business , financia1 condition , resu1ts 
of operations and abi1ity to make quarter1y distributions to unitho1ders. Factors that cou1d 1ead 
to a decrease in market demand for refined products or nature1 gas inc1ude: 

* Recession or other adverse economic conditions; 
* Unseasonab1y warm temperatures which wou1d negative1y in~pact demand for natura1 

gas and refined products; 
* High prices caused by an increase in the market price of refined products or natura1 gas, 

higher fue1 taxes or other governmenta1 or reguIatory actions t1~at increase, direct1y or 
indirect1y, the cost of gaso1ine or other refined products or natura1 gas; 
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* Increased conservation, techno1ogica1 advances and the avai1abi1ity of a1ternative 
energy, whether as a resu1t of industry changes, governmenta1 or regu1atory actions or 
ot1ierwise. For examp1e, energy efficiency measures, inc1uding the insta11ation of 
improved insu1ation and t1ie deve1opment of more efficient furnaces and other heating 
devices and increased use of fue1 efficient motor vehic1es, have adverse1y affected 
deniand for some of our products, particu1ar1y honie heating oi1 and residua1 fue1 oi1, 
and 

* Conversion from coiisumption of heating oi1 or residua1 fue1 oi1 t0 natura1 gas as such 
switching and conversions cou1d reduce our sa1es of heating oi1 and residua1 fue1 oi1. 

0ur business is seasona1 and genera11y our financia1 resu1ts are 1ower in t1ie second and third 
quarters of the ca1endar year, which may resu1t in our need t0 borrow money in order to make 
quarter1y distributions to our unitho1ders during these quarters. 

Restrictions in our credit agreemeiit cou1d adverse1y affect our business, financia1 condition, 
resu1ts of operations and abi1ity to n~ake quarter1y distributions to unitho1ders as we11 as the 
va1ue of our common units. 

Resu1ts 
The net asset va1ue of the Company as at 31 December 2018 amounts to -/- S186,728,310 (2017: -/- $249,477,654). 
The resu1t for the year amounts to a profit of St5,775,915 (2017: 1oss S32,452,256), main1y caused 
by the resu1ts (gain) on the sa1e of our interest in Cadence Inc The company received proceeds of about S90.1 mi11i~~n 
from the sa1e of our interest in Cadence Inc. Further, sa1es increases are ref1ective on energy prices 
Sprague's sa1es for 2018 were $ 3,8 bi11ion compared to $ 2,9 bi11ioi~ in 2017 

Revenue from the sa1e of energy products constitutes the greater part of the Company's sa1es. 
The Company's net sa1es figures, therefore, are high1y dependent on f1uctuations in oi1 and 
nah~ra1 gas prices, and can vary materia1Iy from one year to the next. Energy price vo1ati1ity can 
a1so have a significant impact on the recorded va1ue of accounts receivab1e and inventory, as 
we11 as the 1eve1 of uti1ization of the credit faci1ity re1ated t0 working capita1. 
As of ba1ance sheet date, the Company was considered a going concern with approxiinate1y 
S149 mi11ion in cash avai1ab1e. Regarding cash f1ows, the cash f1ows forin operations have been 
consistent1y positive and t1~e Company and 1tS operating subsidiaries have been ab1e to gain 
acces to externa1 capita1 at re1ative1y competitive interest rates. We do continue to niake 
acquisitions as seen on our cash f1ows used by investing activities 

So1vency and 1iquidity ratios do not give rise to any concerns with respect to the current year and going concern 

Management propose to add the resu1t 2018 to the other reserves as ref1ected in the financia1 
statements of the Company. 

Future out1ook 
The use of derivative 1nstruments with the Compaiiy's risk management po1icy, may, on a 
1imited basis, generate (unrea1ized) gains or 1osses. Such 1osses wou1d not affect 
future p1ans of the Company. The Company's 1ong-term perspective a11ows the Company to do 
bu5iness, and bui1d businesses, in a manner that is consistent with its va1ues. Centra1 to these 
va1ues is the be1ief that private business is one of the most powerfu1 forces for change in society 
today and that sustainab1e decision making and innovation are keys to our future success. We 
be1ieve that we have a responsibi1ity to enhance the coinmunities in which we work and that 
onIy by safeguarding the resources we emp1oy today, wi11 we be ab1e to continue to bui1d and 
deve1op profitab1e businesses tomorrow. 

Today, the Company is sti11 in the ear1y stages of a transition that cou1d see its natura1 gas 
business acce1erate in importance re1ative to its oi1 and materia1s 1iand1ing activities. The 
natura1 gas business is 1ess asset-intensive than the refined products business, re1ying instead 
on a comp1ex mix of 1ogistica1 and risk-management expertise Management be1ieves that this 
deve1opment improves sustainabi1itv and growth of the Company. 

Furt1iermore, the water products business seeks to successfu11y position itse1f for the growiiig 
market demand brought on by increasing environmenta1 awareness and the cha11enge of 
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V securing c1ean and safe water . There are no reasons to be1ieve that these effects wou1d have a 
negative impact on turnover and earning power. 

Subsequent events 
The Company has eva1uated subsequent events through December 2019, which is the date the 
financia1 statenients were avaiIab1e to be issued; other than the events described in the 
fo11owing paragraphs, there were no materia1 subsequent events to report. 

Cash distributions 
The Company's subsidiary Sprague Resources' partnership agreement sets forth the ca1cu1ation to be 
used to determine the amount and priority of cash distributions that the common and subordinated 
unitho1ders wi11 receive. 

On 23 January 2019, and 26 Apri1 2019, Sprague Resources dec1ared quarter1y cash 
distributions of S0.6675 per unit, respective1y. The quarter1y cash distribution for the three 
months ended 31 Decetnber 2018 was paid on 13 February 2019 to unitholders of record on 
8 February 2019. The 26 Apri1 2019 dividend was paid on 14 May 2019 to unitho1ders 
of record on 7 May 2019 

On 25 Ju1y 2019, Sprague Resources decIared a cas1~ distributi~~n for the three n~onth ended 
30 June 2019, of $0.6675 per unit. Such distribution was paid on 12 August 2019, to unithoIders 
of record on 5 August 2019. 

Oii 25 October 2019, Sprague Resources dec1ared a cash distribution for the three month ended 30 September 2019 
of S 0.6675 per unit. Such distribution was paid on 12 November 2019 to unitho1ders of record in 5 November 2019. 

Gender equa1itv 
Current1y, since incorporat1on in 2009, a11 members of the board of directors of the Company are ma1e. There have 
been no vacancies since incorporation. Consequent1y, the Company was not ab1e to appoint any fema1e directors to fu1fi1 its 
governance requirements under Dutch 1aw 

We kind1y request you to approve the annua1 accounts as of 31 Decen~ber 2018 as presented to you 
and gjve us discharge for the execution of our mandate durjng the period under review 

Haar1em, 12 December 2019 

G0ran Ennerfe1t Arie Bouman 
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1. CONSOLIDATED BALANCE SHEET AS AT 31 DECEMBER 2018 

31 December 2018 31 December 2017 
ASSETS USD USD USD USD 

FIXED ASSETS 

Intangib1e fixed assets (1) 279.840.757 185.407.471 
Tangib1e fixed assets (2) 443.495.098 394.622.301 
Financia1 fixed assets (3) 90.622.000 102.512.000 
Fair va1ue of derivative assets (10) 12344.000 7 493.000 

826.301.855 690.034.772 

CURRENT ASSETS 

Inventories (4) 319.454.000 374.073.000 

Trade and other receivab1es (5) 
Fair va1ue of derivative assets (10) 153.784.000 107.254.000 
Trade receivab1es 366.250.000 359.830.000 
0ther receivab1es, 
prepayments and accrued income 31.491.000 54.044.00() 

551.525.000 521.128 00() 

Cash and cas1i equiva1ents 156 528.759 198.283.499 

1.853.809.614 1.783.519.271 
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31 Decen~ber 2018 31 December 2017 
LIABILIT1ES USD USD USD USD 

EOUITY (6) 
Shareho1ders' equity -391.372.311 -432.920.654 
Minority tnterests in group equtty 204.644.000 183.443.000 

Group equity -186.728.311 -249.477.654 

PROVISIONS (7) 
Pensi~)ns 48.264.000 48.528.000 

NON-CURRENT L1ABILITIES (8) 
Debts to credit institutions 661.047.00() 499.803.000 
Debts to affi1iated companies 552.638.924 654.638.924 
Fair va1ue of derivative 
1iabi1ities (10) 12.015 000 8.265 000 
Other 1iabi1ities 55.205.000 63.052.000 

1.280.905.924 1.225.758.924 

CURRENT LIAB1LITIES (9) 
Current portion of non-current 1iabi1jties 162.985 000 282.204.000 
Debts to affi1iated companies 102.000.000 -
Fair va1ue of derivative 
1iabi1ities (10) 90.151.000 156.763.000 
0ther 1iabi1ities, 
Accrua1s and deferred income 356.232.000 319.743.001 

711.368.000 758.710.001 

1.853.809.614 1.783.519.271 
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2 CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2018 

2018 2017 
USD USD 

Net turnover (11) 4.064.997.000 3.099.940.000 
Cost of sa1es -3.615.952.000 -2.732.250.000 

Gross margin on turnover 449.045.000 367.690.000 

Wages, sa1aries and pension costs 128.750.000 122.429.000 
Socia1 security expenses 12 035.000 10.674.000 
Amortisation on intangib1e and 
tangib1e fixed assets (12) 72 116.720 64.127.102 
0ther changes in va1ue of fixed assets -
0ther operating expenses 160.174.656 139.133 811 

373.076.376 336 363.913 

Operating resu1t 75.968 624 31.326.087 

1ncome from receivab1es attributab1e 
to fixed assets and from investments -1.896.000 -5.363.000 
Interest receivab1e and simi1ar income 2.356 000 776.000 
Interest payab1e and simi1ar charges -55.622.709 -42.971.343 

-55.162 709 -47.558.343 

Resu1t from ordinary activities 
before taxafion 20.805.915 -16.232.256 
Taxation on resu1t on ordinary activities (13) -12.506.000 -8.352.000 
activities 

8.299.915 -24.584.256 
S1~are in resu1ts of participating interests 67.109.000 -779.000 

Resu1t after taxation 75.408.915 -25.363.256 
Minority interests in profit and 1oss -29.633.000 -7.089.000 

NET RESULT 45.775.915 -32.452.256 
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3 CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2018 
The cash f1ow statement 1ias been prepared using t1ie indirect met1iod. 

31 December 2017 31 December 2016 
USD USD USD USD 

Cash f1ow froin operating activities 

Resu1t after taxation 45.775 915 -32.452.256 
Adjusted for: 
Amortisation on intangib1e and 
tangib1e fixed assets 72.116.720 64.127.102 
Reva1uation reserves -253.572 1.884 000 
Currency trans1ation resu1ts -2.065.000 1.621.300 
Changes in provisions -264 0()0 -798.000 
Changes in inventories 54.619.000 -28 330 000 
Changes in current receivab1es -30.397.000 -145.225.000 
Changes 1n curreiit 1iabi1ities 71 876.997 51.601.001 

Cash f1ow from operating activities 211.409.060 -87.571.853 

Cash f1ow from investing activities 
Investments in intangib1e fixed assets -138.804.115 -113.930.418 
Itivestn~ents in tangib1e fixed assets -91.422 920 -165.548.795 
Divestments in 1ntangib1e fixed assets 13.000 440.484 
Divestments in tangib1e fixed assets 340.161 -587.521 
RevaItiations in intangib1e fixed agsets -137123 -30.454 
Reva1uations in tangib1e fixed assets 14.588 197 42.622.732 
Changes in fair va1ue derivative -4.851 000 -7.493 000 
Changes in participating interests 12.448.000 -3.130 000 
Changes in deferred taxes 2.643.000 9.144.000 
Changes in other investments -3.201.000 -3.858.000 

Cash f1ow from tnvesting activities -208.383.800 -242.370.972 

Cash f1ow from financing activities 
Other changes in other reserves -1 908.999 430.000 
Changes in non-current 1iabi1ities -64.072.000 293 884.000 
Changes in minority interests 21.201.000 8.114.000 

Cash f1ow from financing activities -44.779.999 302.428.000 

Changes in cash and cash equivaIents -41.754 740 -27.514.825 

Cash and cash equiva1ents as at 1 January 198.283.499 225.798.324 
Cash and cash equiva1ents as at 31 December 156.528.759 198.283.499 

Changes in cash and cash equiva1ents -41.754.740 -27.514.825 
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4 NOTES TO THE 2018 CONSOLIDATED FINANCIAL STATEMENTS 

Genera1 

Lexa Ho1ding B.V., domici1ed in Amsterdam, The Nether1ands, is a private 1imited 1iabi1ity company. The 
principa1 activity of the company is to act as a finance and ho1ding conipany. The company was incorporated on 
6 November 2009. 
The Company is registered with the Chamber of Commerce under nuniber 34364003. 

The activities of conso1idated subsidiaries are: 

- ho1ding and financing activities; 
- environmenta1 and water products and services; 
- energy distribution (marketing and trading); 
- materia1s hand1ing. 

The financia1 statements have been prepared in acc~~rdance with ~rit1e 9 book 2 of the Nether1ands Civt1 Code (BW). 

The principaIs adopted for the va1uation of assets and Iiabi1ities and determination of the resu1t are based 
on the 1~ibtorica1 cost coiivention. Un1ess stated otherwise, assets and Iiabt1ities are stated at face va1ue 

The reported currency is the US Do11ar (USD). A11 amounts are stated in do11ars, un1ess stated otherwise. 

App1ication of Section 402, book 2 of the Nether1ands Civi1 Code (BW) 

The financia1 inforn~ation of the company is inc1uded in the conso1idated financia1 statements. 
For this reason, in accordance with Section 402, book 2 of the Nether1ands Civi1 Code, t1ie profit and 1oss account 
of the company exc1usive1y states the s1~are in the resu1t after taxation of con1panies in which participating interests are he1d 
and the genera1 resu1t after taxation. 

Princip1es of conso1idation 

A1I intercompany ba1ances and transactions are e1iniinated in conso1idation in accordance with uniforn~ 
po1icies and on the basis of fu11 conso1idation. The conso1idated financia1 statements inc1ude the financia1 
statement of the company and group companies 

Group companies are companies forming part ~~f economic entity of Lexa Ho1ding B.V. in which the parent 
company owns direct1y or indirect1y more than 50% of the votes, or otherwise has decisive 1nf1uence 
through contro1 over financia1 and corporate po1icy. 

The fo11owing group con~panies are inc1uded in the c~~nso1idated financia1 statements: 

Conso1idated participat1~~ns: 

Share in issued 
Name L()cation capita1 

% 

Lexa Internationa1 Corporation Stamford, USA 100,00 
- Axe1 Johnson Inc. Stamford, USA 100,00 
- - Sprague Resources Ho1dings LLC Portsmouth, USA 100,00 
- - - Sprague Resources GP LLC Portsmouth, USA 100,00 
- - - Sprague Resources LP Portsmouth, USA 53,68 
---- Sprague Operating Resources LLC Portsmouth, USA 100,00 
----- Sprague Energy So1utions Inc. Portsmouth, USA 100,00 
----- Sprague Natura1 Gas LLC Portsinouth, USA 100,00 
----- Coen Energy LLC Washington, USA 100,00 
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Share ii~ issued 
Name Location capital 
----- Coen Transport LLC Washington, USA 100,00 
---- Sprague Resources Finance Corp. Portsii~outh, USA 100,00 
----- Sprague Co-op Member LLC Portsmouth, USA 100,00 
------ Ki1dair Service ULC Quebec, Canada 100,00 
------- Sprague Resources Canada ULC Quebec, Canada 100,00 
-------- Wintergreen Transport 

Corporation Ltee Quebec, Canada 100,00 
----- Sprague Connecticut Properties LLC Portsmout1i, USA 100,00 
----- Sprague Termina1 Services LLC Portsmouth, USA 100,00 
- - - Sprague Internationa1 Properties LLC Portsmouth, USA 100,00 
---- Sprague Massachusetts Properties LLC Everett, USA 100,00 
- - Axwater LLC Stamford, USA 10(),00 
- - - Parkson Corporation Lauderda1e, USA 100,00 
---- Meurer Research Inc. Go1den, USA 100,00 
---- Parkson de Mexico S.A de C.V. San Diego, Mexico 100,00 
- - - Kinetico Incorporated Newbury, USA 100,00 
---- Nimbus Water Systems Teniecu1a, USA 100,00 
---- Se]ecto Incorpora1ed Suwanee, USA 100,00 
---- Kinetico Canada Incorporated Ca1edon, Canada 100,00 
---- Ktnetico Germany GmbH Hoher-Grenzhauseii, Germany 100,00 
---- Kinetico UK Ho1dings Limited Park Gate, Eng1and 100,00 
----- Kinetico Spain S.L. Madrid, Spain 100,00 
----- Kinetico Be1gium Ho1dings NV Herk-de-Stad, BeIgium 100,00 
------ Aqua C1ean BVBA Herk-de-Stad, BeIgium 100,0() 
------ Aquacare Be1gium - Production and 

Promotion Co. NV Herk-de-Stad, Be1gium 100,00 
------- Aquacare Internationa1 NV Herk-de-Stad, Be1gium 100,00 
----- Kinetico UK Limited Park Gate, Eng1and 100,00 
---- Kinetico Europe ApS Koge, Denmark 100,00 
----- Kinetico De~imark ApS Koge, Denniark 100,00 
----- Kinetico France SARL Gutenberg, France 1 00,00 
- - Mountain Lumber Company RuckersviJ]e, USA 69,80 
- - Dexter 1994 LLC Stamford, USA 1 00,00 
- - HighRes Bioso1utions Inc. Woburn, USA 85,50 
- - - HighRes Bioso1utions Ltd. Manchester, UK 100,00 
- - CanadAx Ho1ditigs Inc. Ontario, Canada 1()0,00 
- - Brazeway Ho1dings, LLC Adrian, USA 85,00 
- - - Brazeway, LLC Adrian, USA 100,00 
---- Brazeway Enterprises, LLC Adrian, USA 100,00 
---- Brazeway Mexico, SDe R.L. De C.V Cienega de F1ores, Mexico 100,00 

Non conso1idated participations: 

Share in issued 
Name Location capita1 

% 

ConforMIS Bur1ington, MA, USA 1,40% 
Wa1k2Campus Ho1dings LLC Farmvi11e, VA, USA 48,50% 
Skjodt-Barrett Foods Inc. Brampton, Canada 37,30% 
Tratamientos De Agua VDF, SL Barce1ona, Spain 50,00% 

Foreign currencies 
Un1ess indicated otherwise, assets and 1iabi1ities in foreign currencies are trans1ated into USD at their 
exchange rate prevai1ing on the ba1ance sheet date. Resu1ts in foreign currencies have been converted 
into US Do11ar using the average exc1~ange rate. The resu1ting trans1ation differences are direct1y inc1uded in 
equity. 
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Intangib1e fixed assets 
Intangib1e fixed assets are stated at cost 1ess accumu1ated depreciation. Depreciation is recognised in 
profit and 1oss on a straight 1ine basis over the estiinated usefu1 1ife. Write downs are carried out in the 
event of a pern~anent din~inution of va1ue 

Depreciation 

T1ie fo11owing rates of depreciation are app1ied: % 
Concessions, 1icenses and inte11ectua1 property rights 5 to 20 
Goodwi11 10 

Tangib1e fixed assets 
Tangib1e fixed assets are stated at cost 1ess accumu1ated depreciation. Depreciation is recognised in 
profit and 1oss on a straight 1ine basis over the estimated usefu1 1ife. Write downs are carried out in the 
event of a permanent diminution of va1ue. 

Depreciation 

The fo11owing rates of depreciati~~n are app1ied. % 
Land and bui1dings 2, 5 to 100 
Machinery and equipment 3 to 20 
Under construction 0 
Other fixed assets 10 to 33 

Financia1 fixed assets 
Shareho1dings in associated companies in which the Group has a m1nimum of 20 per cent and a maximum 
of 50 per cent of the votes or in some other way has a significant inf1uence over operationa1 and financia1 
conti·o1, are norn1a11y reported ustng the equit>' metIiod. The equity method entai1s that the Group's book 
va1ue of the shares in associated companies is equiva1ent to the Group's share of equity in the associated 
companies, as we11 as any residua1 va1ues in Group surp1uses or deficits. In the conso1idated income 
statement, the Group's share of associated coiiipanies' income after financia1 iten~s, adjusted for any 
depreciation of or dtS501Uti0nS of acquired surp1us or deficit va1ues, is reported as "Share in re5u1t 
associated company". The Group's share of associated companies' reported taxes is inc1uded in the 
Group's tax expense. 

Participating interests where no significant inf1uence is exercised are stated at cost 1ess any accumu1ated 
impairment 1osses Dividends are accounted for when received. 

0ther financia1 fixed assets are stated at cost or 1ower fair va1ue. 

Inventories 
1nventories are stated at the 1ower of their acquisition cost and fair va1ue in accordance with the first in, 
first out princip1e. Inventorie5 coiisist primari1y of energy re1ated products inc1uding petro1eum, natura1 
gas and coa1. Substantia1ly a11 energy inventory is hedged with future and swaps. 

Receivables 
Receivab1es are stated at the amounts at which they are expected to be received based on an 1ndividua1 va1uation. 

Cash and cash equiva1ents 
As of 31 Deceniber 2018 and 2017, the restricted cas1~ of $ 4,1 mi11ion and $ 3,0 tni11ion respective1y, 
are certificate of deposits set aside priinari1y as co11atera1 for 1etters of credit. 

Provisioiis 
A provision is formed for Iiabi1ities if it is probab1e that they wi11 have to be sett1ed and the ainount of the 1iabi1ity can be 
re1tab1y estimated. The amoutit of the provision is deterniined based on a best estitnate of the amounts required to 
settIe the IiabiIities and Iosses concerned at the baIance sheet date. Provisions are carried at non-discounted va1ue, 
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V with the exception of the provisions carried at discounted va1ue if the effect of the time va1ue is materia1 
, 

Pensions 
In accordance with RJ 271.101 Lexa Ho1ding B.V e1ected to app1y for US-GAAP for the pension p1ans. 
Contributions payab1e to the pension p1an adniinistrator are recognised as an expense in the profit and 1oss account. 
Contributions payab1e or prepaid coiitributions as at year-end are recognised under accrua1s and deferred income, aiid 
prepayments and accrued i1~come, respective1y 
A provision is formed for 1iabi1ities other than the contributions payab1e to the pension p1an administrator 1f, as at 
the ba1ance sheet date, the group has a 1ega1 or constructive ob1igation towards the pension p1an administrator and/or 
to its own emp1oyees, if it is probab1e that settlen~ent of these 1iabi1ities wL11 entai1 an outf1ow of resources and if a re1iab1e 
estimate can be made of the amount of the 1iabi1ities . The provision for additiona1 1iabi1ities to the pension p1an 
administrator and/or the emp1oyees is based on a best estimate of the aiiiounts required to sett1e these 1iabi1ities 
concerned at the baIance sheet date . The provision is carried at present va1ue if the effect of the time va1ue of money 
is materia1 (with the discount rate before taxation reAecting the current market rate). 

A pension receivab1e in respect of surp1uses avai1ab1e at the pension p1an administrator is recognised if the group contro1s 
the surp1us, if it is probab1e that it yie1ds future economic benefits for the group and if it can be re1iab1y determined. 
A pension surp1us is ca1cu1ated usinK the same niethod used for provisions . 

Pension and postretirement hea1th care and Iife insurance beiiefits earned during lhe year, as we11 as 
interest on proiected benefit ob1igations, are accrued current1y. Prior service costs and creditS resu1ting from changes 
in p1an benefits are amortized over the average remaining service period of emp1oyees expected to receive 
benefits. Curtai1ment gains and 1osses are recognized as incurred. Sett1ement gains and 1osses are recognized 
when significant pension ob1igations are sett1ed and the gain 0r I0SS 1S determinab1e. The 
Company's po1icy is to fund, at a minimum, amounts necessary to provide assets sufficient to n~eet the benefits to 
be paid to p1an members in accordance with the re1evant regu1atory requirements governing such p1ans. 

C1assification of eciuitv and 1iabi1ities 
A financial instrun1ent ot~ 1ts separate c0mp0nents are c1assified in the conso1idated financia1 statements as 1iabi]ity or as 
equity in accordance wit1i the substance of the contractua1 agreement under1ying the financia1 instrunient. 
In t1ie company financia1 statements, a financia1 instrument is c1assified in accordance with the 1ega1 rea1ity. 
Interest, dividends, gains and 1osses re1ating to a fiiiancia1 instrun~ent, or part of a financial instrumeiit, 
are inc1uded in the financia1 statements in accordance with the classification of the financia1 instrument as 1iabi1ity 
or equity. 

Financta1 1iabi1ities 
When financia1 1iabi1ities are recognised initia11y, they are measured at fair va1ue, p1us, in the case of financia1 1iabi1ities not 
c1assified at fair va1ue through profit or 1oss, direct1y attributab1e transaction costs. 

After initia1 measureinent, other financia1 1iabi1ities are carried at amortised cost using the effective interest method 

Gains or 1osses are recognised 1n the profit and 1oss account when the 1iabi1ities are derecognised, 
as we11 as throug1i the amortisation process. 

Derivatives and hedge accounting 

Commodity derivatives 
The Company uti1izes derivative instruments c~~nsisting of future contracts, forward contracts, swaps, options 
and other derivatives individua11y or in combination, to mitigate its exposures to f1uctuations in prices 
of refined petro1eum products and natura1 gas. 0n a 1imited basis, and within the Company's risk nianagenient 
guide1ines, the Company uti1izes future contracts, forward contracts, swaps, options and ot1ier derivatives 
to generate profits froni c1~anges in market prices. The Company enters in futures and over-the-counter ("OTC") 
transactions either on regu1ated exchanges or in the OTC market. Futures contracts are exchange-traded 
contractua1 commitments to either receive or de1iver a standard amount or va1ue of a commodity at a specified 
future date and price, with some futures contracts based on cash sett1ement rather than a de1ivery requiremeiit. 
Future exchanges typica11y require investors to provide niargin deposits as security 
OTC contracts, which may or n~ay not require margiii deposits as security, iiivo1ve parties t1~at 1~ave agreed, 
either to exchange cash payments or de1iver or receive the under1ying commodity at a specified future 
date and price. The Company posts initia1 margin with futures transaction brokers, 
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V a1ong with variation margin , which is paid or received on a dai1y basis , and is inc1uded in other current 
assets in the Conso1idated Ba1ance Sheets. In addition, the Company niay either pay or receive margin 
based upon exposure with counterparties. Paynients made by t1~e Company are inc1uded in other current 
assets, whereas payments received by the Company are inc1uded in accrued 1iabi1ities iti the Conso1idated 
Ba1ance Sheets. Substant1a11y a11 of the Company's commodity derivative contracts outstanding as 
of December 31, 2018 wi11 sett1e prior to Jui~e 30, 2020. 

The Company enters into some master netting arrangements to mitigate credit risk with significant counterparties. 
Master netting arrangements are standardized contracts t1iat govern a11 specified transactions with the same 
counterparty and a11ow the Conipany to tern~inate a11 contracts upon occurrence of certain evetits, suc1i as 
counterparty's defau1t. The Company has e1ected not to offset the fair va1ue of its derivatives, even where 
these arrangements provide the right to do so. 

The Company's commodity derivative instruments are recorded at fair va1ue, with changes in fair va1ue 
recognized in earnings each period. The Company's fair va1ue measurements are detertnined using the 
market approach and inc1ude non-performance risk and time va1ue of money considerations. Counterparty 
credit is considered f~~r receivab1e ba1ances, and the C~~n~pany's credit is considered for payab1e ba1ances. 

The Company does not offset fair va1ue amountb recognized for the right to rec1aim cash co11atera1 
(a receivab1e) or the ~~b1igation to return cash co11atera1 ( a payab1e) against the fai1 va1ue of derivative instruments 
executed with the same counterparty under the sanie master netting arrangement. The Company had no rig1it 
to rec1aim or ob1igation to return cash co11atera1 as 31 December 2018 or 2017. 

Interest rate derivatives 
The company manages its exposure to variab1e LIBOR borrowings by usii~g interest rate swaps to 
convert a portion of its variab1e rate debt to fixed rates. These interest rate swaps are designated as cash f1ow hedges. 
The effective portion of changes in fair va1ue of the swaps are inc1uded as a component of equity (reva1uation reserve), 
net of tax, in the Conso1idated Baiance Sheets, respective1y. 
Any ineffectiveness is recorded as interest expense in the Conso1idated Profit and 1oss account. Counterparties to 
the Company's interest rate swaps are Iarge mu1tinationa1 banks and the Company does not be1ieve there is a 
materia1 risk of counterparty non-performance. 

To designate a derivative as a cash f1ow hedge, the Con~pany documents at inception the assessn~ent that the 
derivative wi11 be high1y effective in offsetting expected changes in cash f1ows from the item hedged. 
The assessment, updated at 1east quarter1y, is based on the most recent re1evant historica1 corre1ation between 
the derivative and the item hedged. If during the term of the derivative, the hedge is found to be 1ess than 
high1y effective, hedge accounting is prospective1y discontinued and the remaining gains and 1osses are 
rec1assified to earnings in the current period. 

LgAiiag 
Assessing whether an agreement contains a lease is based on the substance at the inception date of the agreement. The 
agreement is regarded as a 1ease if the fu1fi1ment of the agreement depends on the use of a specific asset, or on whether 
the lease contains the right of use of a specLfic asset. 

Under finance 1eases (with the risks and rewards of ownership ~~f the 1ease transferred substantia11y to the 1essee), at t1~e 
inception of the 1ease, the ]ease property and re1ated ]iabi1jty are carried at the 1ower of the fajr va1ue of the ]ease property 
at the inception of the 1ease and the present va1ue of the minimum 1ease payments. The 1ease is initia11y recognised inc1udin~ 
the initia1 direct costs incurred by the 1essee. Lease payments are apportioned between the interest expei~se and repayment 
of the remaining ba1ance of the 1iabi1itv, with the remaining balance of the net 1iabi1ity bearing a constant rate of interest. 

The capita1ised 1ease property is depreciated over the shorter of the term of the 1ease and the usefu1 economic 1ife of the 
property, if there is no reasonab1e certainty as to whether ownership of the property is transferred to t1~e 1essee at the end 
of the term of the 1ease. 

Income 

Genera1 
Net turnover represents t1ie proceeds from the supp1y of goods and services, net of VAT, discounts, etc. 
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V Sa1e of Goods 
Income from the sa1e of goods is recognised in the profit and 1oss account once a11 the major rights to economic benefits 
significant risks re1ating to the goods have been transferred to t1~e buyer, the income can be re1iab1y measured and the 
income is probab1e to be received. 

Services 
If the resu1t of a transaction re1ating to a service can be re1iab1y estimated and the income is probab1e to be received, 
the income re1ating to that service is recogiiised in proportion to the service de1ivered. 

Interest 
Interest income is recognised pro rata in the profit and 1oss account, taking into account the effective interest rate for t1ie 
asset concerned, provided the inconie can be measured and the incoine is probab1e to be received 

1ntercompany transacti~~ns 
Resu1ts on transactions with and between group con~panies are e1in~inated in fu11 ResuIts on transactions with and between 
participating interests carried at net asset va1ue are recognised proportiona11y. Resu1ts on transactions with and between 
participating u1terest5 carried at cost are rerognised in fu11, un1ess the~, have not been rea1ised jn substance. 

Expenses 

Genera1 
Expenses are determined with due observance of the aforementioned accounting po1icies and a11ocated to the financiaI 
year to which they re1ate. Foreseeab1e and other ob1igations as weI1 as potentia1 1osses arising before the financia1 
year-end are recognised if t1~ey are known before the financia1 statenients are prepared and provided a11 other 
conditioi~s for forming provisions are met. 

Interest 
Interest is a11ocated to successive financia1 reporting periods 1n proportion to the outstanding principa1. Preniiunis and 
discounts, are treated as annua1 1nterest charges so that the effective interest rate, together with the interest payab1e 
on the 1oan, is recognised in the profit and 1oss account, with the amortised cost of the 1iabi1ities being recogiiised in t1~e 
ba1ance sheet. Period interest charges and sirni1ar charges are recognised in the year in which they fa11 due. 

Recognition of incon~e 
Income and expenses, inc1uding taxation, are recognized aiid reported on accrua1 basis. 

Corporate income tax 
Corporate income tax expense comprises currenl and deferred tax. Corporate income tax expense is 
recognised in profit or Ioss except to the extent that it re1ates to items recognised direct1y in equity, in 
which case it is recognised in equity. 

Current tax is the expected tax payab1e on the taxab1e income for the year , using tax rates enacted or 
substantive1y enacted at the reporting date, and any adjustment to tax payab1e in respect of previous 
years 

Deferred tax is provided for temporary differences between the carrying amounts of assets and 1iabi1ities 
for financia1 reporting purposes and the amounts used for taxation purposes. 

A deferred tax asset is recognised to the extent that it is 1ike1y that future taxab1e profits wi11 be 
avai1ab1e against which temporary difference can be uti1ised. Deferred tax assets are reviewed at each 
reporting date and are reduced to the extent that it is no 1onger 1ike1y that the re1ated tax benefit wi11 be rea1ised. 
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V Investments 

Brazewa~ 
On 10 December 2018, the Company acquired 85% of Brazeway Ho1dings, LLC's (Brazeway) common units fron~ 
3 SH, Inc. Brazeway is a 1eading designer and manufacturer of critica1 a1uminium components serving g1oba1 origina1 
equipment manufacturer in the HVAC, refrigeration, automotive and energy industries 

The business conibination was accounted for under the purchase method whereby the assets acquired and the 
1iabi1ities assumed were recorded at their fair values as of the acquisition date. 
The consideration paid was $ 210,9 n~i11ion and was financed through a working capita1 1ine of credit of $ 70,0 nii11ion 
and $ 140,9 mi11ion from avai1ab1e cash. 

The fo11owing tab1e summarizes the pre1iminary fair va1ues of the assets acquired and 1iabi1ities assumed 
at the acquisition date: 

$ 1.000 

Cash 715 
Accounts receivab1e 43.078 
]nventories 20.212 
Prepaid expenses and other current assets 7.968 
Property and equipment 51.677 
Intangibles 35.300 
Tota1 identifiab1e assets acquired 158.950 

Accout1tS payab1e and other 1iabt1ities 25.154 
Tota1 1iabi1ities acquired 

Net identifiab1e assets acquired 133.796 
Goodwi11 101.993 
Noncontro11ing interest -24.868 
Net assets acquired 210.921 

The generated goodwi11 is a resu1t of the expectation the Co2npany wi11 be abJe to grow the business 
by benefiting fro1n the g1oba1 expansion of the current product p1atforms. The goodwil1 is expected 
to be deductib1e for tax purposes. 

Niiitbits Water SVste1its 
On 2 November 2017, the Company acquired Nimbus Water Systems. The tota1 purchase price, inc1uding 
cash, was $ 3,2 mi11ion. The purchase was funded by a $ 3,0 mi11ion draw from the Company's $ 40 mi11ion 
Revo1ver. The a11ocation of the tota1 acquisition cost of $ 3,2 mi11ion was a11ocated to the various assets and 
1iabiIities based on their respective fair va1ues. The Company recorded S 2,3 mi11ion of goodwi11 in connection with 
the acquisition. 

Coe,t EnergV 
On 1 October 2017, the C<~mpany purchascd the ~~iembership interests of Coen Energy, LLC and Coen Transport, LLC, 
as we11 as assets consisting of four bu1k p1ants and under1ying rea1 estate (co11ective1y, Coen Energy) 
1nitia1 cash consideration, not including the purchase of inventory at~d other adjustments, was S 35,3 mi11ion in cash 
which was financed with borrowings under the Credit Faci1ity . In addition, contingent consideration of up to $12 
mi11ion is payab1e based on achieving certain economic performance measures during the three-year period 
ending 30 September 2020. The Company has estimated the fair va1ue of the contingent consideration to be $ 9,6 mi11ion 
as of the date of the acquisition resu1ting in tota1 consideration of $ 44,9 mi11ion. 
Financia1 Instruments and Off-BaIance Sheet Risk, for additiona1 information regarding the Company's contingent 
consideration ob1igation. 

Coen Energy, located in Washington, PA, current1y provides energy products and comp1imentary energy fie1d services 
to over 7.000 energy fie1d services, con~niercia1, and residentia1 custotners 1ocated in Pennsy1vania, Ohio and West Virginia. 
The Coen Energy busitiess provides, among other things, fue1 sa1es, de1ivery and related services supporting 
Marce11us and Utica sha1e drt11ing activity. The Coen Energy business is supported by four in-1and bu1k p1ants, 
two throughput Iocations, approximateIy 100 deIivery vehicIes and approximateIy 250 emp1oyees. 
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The fo11owing tab1e summarizes the pre1iminary fair va1ues of the assets acquired and 1iabi1ities assumed 
at the acquisition date: 

$ 1.000 

Inventory 567 
0ther current assets 115 
Property, p1ant and equipment 12.972 
1ntangib1es 18.375 
Tota1 identifiab1e assets acquired 32.029 

0ther 1iabi1ities 256 
TotaI 1iabi1ities acquired 

Net identifiab1e assets acquired 31 773 
Goodwi11 13.095 
Purchase price paid 44.868 

The goodwi11 recognized is primari1y attributab1e to C~,en's reputation in its geographic market area, t1~e i~i-p1ace w~~rkforce 
and the residua1 cash f1ow the C~~mpany be1ieves that it wi11 be ab1e to generate. The goodwi11 is expected to be 
deductib1e for tax purposes. 

Carbo Tert,ti,ta1s 
On 18 Apri1 2017, the Company acquired substantia11y a11 of the assets of Carbo Industries, 1nc. and certain of its affi1iates 
(together Carbo) by purchasing Carbo's Inwood and Lawrence, New York refined product termina1 assets and its associated 
who]esa1e distribution business. The fair va1ue of t]~e consideration tota1ed $ 72,0 mi11ion and consisted of $ 13,3 n~i11ion 
in cash that was financed through borrowings under the Credit Faci1ity, an ob1igatton to pay $38.2 mi11ion over a 
ten-year period estimated net present va1ue of $27 3 mi11ion) and $31.4 mi11ion in unregistered Sprague Resources 
common units. T1ie Carbo termina1s have a combined gaso1ine, ethano1 and disti11ate storage capacity of 174,000 barre1s 
and are supp1ied primari1y by pipe1ine with t1ie abi1ity to a1so accept product de1iveries by barge and truck. 

The fo11owing tabIe summarizes the fair va1ues of the assets acquired and 1iabi1ities assumed at t1~e 
acquisitio 

$ 1.000 

Inventory 3.220 
Derivative assets and other assets 111 
Property, p1ant and equipment 22.995 
Intangib1es 29.000 
Tota1 identifiab1e assets acquired 55.326 

0ther liabi1ities 188 
Tota1 1iabi1ities acquired 

Net identifiab1e assets acquired 55.138 
Goodwi11 16.718 
Purchase price paid 71.856 

The goodwL11 recognized is prtmari1y attributabIe to Carbo's reputation in the New York City area, the in- p1ace workforce 
and the residua1 cash f1ow the Company be1ieves that it wi11 be ab1e to generate. The goodwi11 is expected to be deductib1e 
for tax purposes. 

Capita1 Ten,ti,ta1 
On 10 February 2017, the Company purchased the East Providence, Rhode Is1and refined product termina1 business 
of Capita1 Properties Inc. (the Capita1 Termina1). Consideration paid was $ 22,0 mi11ion and was financed with borrowings 
under the Credit Faci1ity. The terniina1's disti1late storage capacity of .0 mi11ion barre1s had been leased by the Compat~y 
since Apri1 2014 and was previous1y inc1uded in the Company's tota1 storage capacity. 
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The fo11owing tab1e summarizes the fair va1ues of the assets acquired and 1iabi1ities assumed at t1ie 
acquisitio 

$ 1.000 

Property, p1ant and equipment 21.960 

0ther liabi1ities 22 

Net assets acquired 21.938 

Meitrer Research, Iiic. 
On 1 Apri1 2017, the Company purcha5ed a11 of the outstanding shares of Meurer Research, Inc. (MRI). 
MRI is a 1eading provider of p1ate packs and s1udge co11ection system which is based in Go1den, Co1orado. 

The fo11owing tab1e sumn~arizes the fair va1ues of the assets acquired and 1iabi1ities assumed at the 
acquisition date: 

$ 1.000 

Accounts receivabIe 4.601 
Inventory 1.184 
Property, p1ant and equipment 1 256 
0ther assets 267 
Deferred taxes 173 
Tota1 identifiab1e assets acquired 7.481 

0ther liabi1ities 3.462 

Net identifiab1e assets acquired 4.019 
Goodwi11 7.953 
Purchase price paid 11.972 

Initia1 cash consideration, net of adjustments, was $10.2 mi11ion, paid from avai1ab1e cash. In addition, 
conhngent consideration is payab1e based on achieving certain econotnic performance measures during 
the four-year period ending December 31, 2021. The Company has estimated the fair va1ue of the 
contingent consideration to be $1 7 mi11ion as of the date of the acquisition resu1ting in tota1 consideration of $ 12,0 n~i11ion. 
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G1oba1 Nat~irn1 Gas & Power 
On 1 February 2017, the Company purchased the natura1 gas marketing and e1ectricity brokering business of G1oba1 
Partners LP (G1oba1 Natura1 Gas & Power) for $ 17,3 mi11ion, not inc1uding the purchase of natura1 gas inventory, 
assumption of derivative assets (]iabi1ities) and other adjustments. Consideration paid was $16.3 mi]1ion and was financed 
with borrowings under the Credit Faci1ity. Thi5 business niarkets natura1 gas and e1ectricity to commercial, iIidustria1, 
municipa1 and institutiona1 customer 1ocations in the Northeast United States. 

The fo11owing tab1e summarizes the fair va1ues of the assets acquired aiid 1iabiIities assumed at t1ie 
acquisition date: 

$ 1.000 

Inventory 286 
Derivative assets 5 873 
Natura1 gas transportation assets 695 
Derivative assets (1ong term) 1 089 
Natura1 gas transportation assets (1ong term) 378 
Intangib1es 5.046 
Tota1 identifiab1e assets acquired 13 367 

Derivative 1iabi1ities 4.865 
Natura1 gas transportation 1iabi1ities 465 
Derivative 1iabi1ities (1ong term) 1.214 
Natura1 gas transportation 1iabi1ities (1ong term) 162 
Tota1 1iabi1ities acquired 6.706 

Net identifiab1e assets acquired 6.661 
Goodwi11 9.592 
Purchase price paid 16.253 

The goodwi11 recognized is primari1y attributab1e to G1oba1 Natura1 Gas & Power's reputation in its inarket regioIis, 
the in-p1ace workforce and the re5idua1 cash fiow the Company be1ieves that it wi11 be ab1e to generate. 
The goodwi11 is expected to be deductib1e for tax purposes 

L.E. Be1cher Ten,tiita1 
On 1 February 2017, the Company purc]~ased the Springfie1d, Massachusetts refined product termina1 assets of 
Leonard E. Be1cher, 1ncorporated (L.E. Be1cher) for approximate1y $20.0 mi11ion, not inc1uding the purchase 
of inventory, assumption of derivative assets (1iabi1ities) and other adjustments. Consideration 
paid was $ 20,7 mi11ion and was financed with borrowings under the Credit Faci1ity. The purchase consists 
of two pipe1ine-supp1ied disti11ate tern~ina1s and one disti11ate storage faci1ity with a combined capacity of 
283.000 barre1s, as we11 as L.E. Be1cher's associated who1esa1e and commercia1 fue1s busiiiesses. 

The fo11o~'ing tab1e sunimarizes the fair va1ues of the assets acquired and 1iabL1ities assunied at the 
acquisition date: 

$ 1.000 

Inventory 632 
Derivative and other current assets 658 
Property, p1ant and equipment 9.152 
Intangib1es 5 800 
Tota1 identifiab1e assets acquired 16.242 

Derivative and other current 1iabi1ities 680 

Net identifiab1e assets acquired 15.562 
Goodwi11 5 081 
Purchase price paid 20.643 
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The goodwi11 recognized is primari1y attributab1e to LEB's reputation in the Springfie1d, Massachusetts area, 
the in-p1ace workforce and t1ie residua1 cash f1ow the Company be1ieves that it wi11 be ab1e to generate. 
T1~e goodwi11 is expected to be deductib1e for tax purposes. 

Se1ecto 1,icorporated 
On 1 September 2016, the Company acquired 100% of the sl~are capita1 of Se1ecto Incorporated. 
The tota1 purchase price, inc1uding cash, was $ 25 mi11ion. The purchase price was funded by $ 15 mt11ion 
of operating cash and $ 10 mi11ion draw from the $ 40 mi11ion Revo1ver. 

The fo11owing tab1e summarizes the pre1iminary fair va1ues of the assets acquired and 1iabi1ities assumed at the 
acquisition date. 

S 1 000 

Cash 563 
Accounts receivab1e 1.910 
Inventory 2.269 
Other current assets 190 
Property and equipment 5.421 
Patents, techno1ogy, traden1arks and tradenaines 6.000 
Tota1 identifiab1e assets acquired 16.353 

Accounts payab1e and accrued 1iabi1ities 2.304 
Debt 430 
Deferred tax 1iabi1ity 3.878 
Tota1 1iabi1ities assunied 6.612 

Net identijiab1e assets acquired 9.741 
Goodwi11 15.259 
Purchase price patd 25.000 

The Company deterinined the fair va1ue of a bui1ding using an appraisa1 which was based on 1oca1 
niarket rates. The Company ana1ysis of fair va1ue factors indicated that for substantia11y a11 other 
assets and 1iabi1ities that book va1ue approxiii~ated fair va1ue. 
The goodwi11 recognized is primari1y attributab1e to the ongoing deve1opment of the existing customer network, 
and Se1ecto's abi1ity to 1everage increasing cash f1ows with both that network and other emerging market 
opportunities, which have become open by the acquisition by the Conipany. 

Nat~irn1 Gas B,isiness of Santa Biick1e1J EnergU 1,ic. 
Of 1 February 2016, the Company purchased the natura1 gas business of Santa Buck1ey Energy Inc. ("SBE") 
for $ 17,5 mi11ion, not inc1uding the purchase of natura1 gas inventory, uti1ity security deposits and other 
adjustments. Tota1 consideration at c1osing was S 29,1 mi11ion. SBE markets natura1 gas to commercia1, 
industria1 and municipa1 consuniers in the Northeast United States. The acquisition was accounted for 
as a business combtnation and was financed with borrowings under the Company's $ 1 bL1]ion Revo]ver 
The Operations of SBE are inc1uded tn the Coinpany's natura1 gas segn~ent since the acquisition date. 
The Company recognized Iess than $ 0,1 mU1ion of acquisition re1ated costs that were expensed and are inc1uding 
in se11ing, genera1 and administrative expense. 

The fo11owing tab1e sunin~arizes the pre1iminary fair va1ues of the assets acquired and 1iabi1ities assumed at the 
acquisition date. 
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$ 1.000 

Derivative assets 22.678 
0ther current assets and prepaids 2.168 
Intangib1es and others 6 539 
Natura1 gas transportation assets 8.040 
Tota1 identifiab1e assets acquired 39.425 

Accrued 1iabi1ities 219 
Derivative 1iabi1ities 15.007 
Natura1 gas transportation 1iabi1ities 2.396 
Tota1 1iabi1ities assumed 17.622 

Net ideiitifiab1e assets acquired 21.803 
Goodwi11 7.262 
Purchase price paid 29.065 

The goodwi11 recognized is primari1y attributab1e to SBE's reputation in the Northeast United States and 
the residua1 cash f1ow the Co~npany be1ieves that it wi11 be ab1e to generate. 

Tratai}tientos de Agiia VDF 
1n January 2018, the Company invested ~ 33,1 mi11ion in Tratamientos de Agua VDF (VDF), for a 50% equity 
interest. The Company designs and manufactures water treatment so1utions for homes and businesses. 
The difference between the total acquisition cost and the under1ying equity in net assets of $ 13,1 mi11ion 
was a11ocated to the various assets and 1iabi1ities based on their respective fair va1ues, with amortization recorded 
over the usefu1 1ives of the assets of 1iabi1ities that gave rise to the difference. The Company does not have 
a contro11ing interest in VDF and deterniined that it wi1I be arcounting for its interest in VDF under the equity 
met1iod of accounting, as it has significant inf1uence. 

Cadence, 1,tc. 
Cadence, Inc. (Cadence) manufactures high-precision cutting and piercing instruments for medica1, scientific 
and industria1 app1ications. In Apri1 and May, the Company purchased an additiona1 10,8% of the outstanding 
common shares of Cadence for S 10,6 n~i11ion. As a resu1t of the transactions, the Company's tota1 
ownership percentage of Cadence increased to 48,2% from 37,5%. 

On 18 Apri1 2018, Cadence agreed to be acquired by a private equity firm. The Company so1d its interest 
in Cadence as part of the sa1e. 
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ASSETS 

FIXED ASSETS 

Cot~cessions, 
Intangib1e fixed assets (1) Licenses Goodwi11 Software Tota1 

Ba1ance as at 1 1anuary 2018 
Purchase price 190.309.000 138.420.000 25.381.531 354.110.531 
Accumu1ated amortisation 80.606.000 66 028.800 22.068 260 168.703.060 

109.703.000 72.391.200 3.313.271 185.4()7.47] 

Changes in book va1ue 
1nvestments 35 367.000 101.993.000 1.444.115 138.804.115 
Reva1uations - 90.589 9().589 
Currency trans1ation differences - -
Accuniu1ated am~~rtisation 
of reva1uations 46,534 46 534 
Divestments -5.754.000 - -165.251 -5.919.251 
Accumu1ated amorti9ation -
of divestments 5.741.000 - 165.251 5.906 251 
Amorti5ation of the year -17.355.0()0 -25.960.000 -1.179.952 -44.494.952 

17.999.000 76.033.000 401.286 94.433.286 

Ba1ance as at 31 December 
2018 
Purchase price 219.922.000 240.413 000 26.750.984 487.085.984 
Accumu1ated aniortisation 92.220.000 91.988.800 23.036 427 2()7.245.227 

127 702.000 148.424.200 3.714 557 279.840.757 

Concessions and 1icenses and re1ated prepayments re1ate to patents and 1icences amortised on a straight-
1ine basis over their estimated usefu1 econoinic 1ives, as fo11ows: 

The Concessions and 1icenses can be broken down as fo11ows (it1 thousands): 

Usefu1 CoSt Accumulated Net 
Life (years) amortisation Va]ue 

Customer re1ationships 3-20 114.869 48.570 66.299 
Trademark and trade naines 15- Iiidefinite 51.952 24.802 27.150 
Non-comp1ete agreements 2-5 11.189 6 102 5 087 
Patents and 1icenses 10-2() 38.474 9.906 28.568 
0ther 3-14 2.852 2.254 598 

219 336 91.634 127.702 

Goodwi11 is amortised on a straight-1ine basis over the estimated usefu1 economic 1ife of 5 years. 

The Company recorded amortisation expense re1ated to deferred debt issuance of S 3,5 mi11ion. 
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Land and Machinery and Under Other fixed 
Tangib1e fixed assets (2) bui1dings equipment construction assets Tota1 

Ba1ance as at 1 1anuary 2018 
Purchase price 151.312.060 8 704.057 7.228.127 435 584.250 602.828.494 
Accumu1ated aniortisation 25.804.615 2.368.647 2.355 180.030.576 208.206.193 

125.507.445 6.335.410 7.225.772 255.553 674 394.622.301 

Changes in book va1ue 
Investments 49.424.793 - 22.623.304 19.374 825 91.422.920 
Reva1uations 1.200.738 - -15 734.521 -248.301 -14.782.084 
Accumu1ated amortisation 
of reva1uations 81.635 112.252 193.887 
Divestments -905.049 - - -1.922.517 -2.827.566 
Accumu1ated amorlisation 
of divestments 1 049 151 - - 1.438 254 2 487.4()5 
Amortisation of the year -4.981.478 -463.045 - -22.177.244 -27.621.767 

45.869.790 -463.045 6.888.783 -3.422.731 48.872.795 
Ba1ance as at 31 December 
2018 
Purchase price 201.032.542 8.704.057 14.116.910 452.788.257 676.641.766 
Accumu1ated amortisation 29.655.307 2.831.692 2.355 200.657.314 233.146.668 

171.377.235 5.872.365 14.114.555 252.130.943 443.495.098 

31-12-2018 31-12-2017 
T1ie other fixed assets consists of: 

Furniture and equipment 235.204.425 242.532.565 
Office equipment 1.807.848 1.176.114 
Computer hardware 2.620.993 2.522.527 
Renta1 equipment 5.817 7.530 
Autoniobi1es 12.472.605 9.147.967 
0ther fixed assets 19.255 166.971 

252.130.943 255.553.674 

Financia1 fixed assets (3) 

Other participating interests 67.258.000 79 706.000 
Deferred tax assets 1.337 000 3.980.000 
Other investments 22.027.000 18.826.000 

90.622.000 1()2.512.000 
See a1so note 8 for deferred tax assets. 

0ther participating interests 

Cadence - 34.173.000 
ConforM1S 335.000 2.231.000 
Wa1k2Campus 26.918 000 27.439.000 
Skjodt-Barrett 14.551 000 15.863.000 
VDF (Tratamientos de agua) 25.454.000 -

67.258.000 79.706.000 
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Cadence ConforMIS Wa1k2Campus Skjodt-Barrett VDF 

Ba1ance as at 1 January 2018 34.173.000 2.231.000 27 439.000 15.863 000 -
Investments - - - 33.140.000 
Equity income/1oss 621.000 -1.896.000 -521.000 -1.312 000 -7.686.000 
Dividend -1.641.000 - -
Divestments -33.153 000 
Ba1ance as at 
31 December 2018 - 335.000 26.918.000 14.551.000 25.454.000 

31-12-2018 31-12-2017 
0ther investments 

Deferred 1oan origit~ation fees 8.335.000 11.625.000 
Other notes receivab1e, security deposits 13.692.000 7.201.000 

22.027.000 18 826.000 

Under other investn1ents , among other assets, a1so the participation in Gather GVL, LLC is nientioned 
Gather GVL, LLC is a sma11 rea1 estate investment, the participating interest ts 50%. 

CURRENT ASSETS 

Inventories (4) 

Raw materia]s and consumab]es 282 618.000 350.480.000 
Work in progress 19.183.000 13 845.000 
Stocks 25.115.000 15 811.000 

326.916.000 38().136.000 
Less: provision for obso1escence -7.462.000 -6.063.000 

319.454.000 374.073 000 

Trade and other receivab1es (5) 

Fair va1ue of derivative 
instrurnents (10) 153.784.000 107.254.000 
Trade receivab1es 366.250.000 359.830 000 
Other receivab1es, prepayments and accrued income 31.491.000 54.044.000 

551.525.000 521.128.000 

Trade receivab1es 
Accounts receivab1e, trade 368.936.000 362.235.000 
Accounts receivab1e, other -

368.936.000 362.235 000 
Less: a11owances for doubtfu1 accounts -2.686.000 -2.405.000 

366.250.000 359.830.000 

0ther receivab1es, prepayments and 
Accrued income 
Prepaid expenses 19.416.000 12.236.000 
Margin deposits with brokers 827.000 29.319.000 
NaturaI gas transportation, current portion - 1.056.000 
Other 11.248.000 11.433.000 

31.491.000 54.044.000 
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31-12-2018 31-12-2017 

LIABILITIES 

GROUP EOUrrY 0) -186.728311 -249.477.654 

Curtei~c- non 
S!~a;t Re:ai:ted Ee~a1uaboi~ t:a:is1at1oii C0,~t:otI1,~g ~0ta1 
cipita] earrunSS reser~e5 reser,es Totai Lnte:est equ~t~· 

Balai~ce a5 per 1 *ar!uory 2017 2S 61 2 307 6QS S1 Z 2 53~ )07 ·0 27100C 404 403 606 175 320 000 ·22Q 074 69S 

Net tncon1e ·32 452 23o ·32 452 236 6 211 000 ·26 241 256 
Other eomprehens:t e incon~e · 4>0 CJ0 1 8&4 000 1 621 300 3 935 300 I Q03 000 5 S3S 300 

Tota1 ccaip,et~er~cit e inccnie 32 022 Z36 1 SS4 0CI0 1 621 300 2S 51o J36 S 114 000 -20 ·102 95o 

Ba1ance as Fer 31 Decemter 2017 2S S12 ·-t2Q 721 0Z3 ·1 4 21 30Z ·7 64Q 70C 432 920 65-1 1S3 443 000 -240477654 

Xet Lncome 45775.913 43 775 013 30 S25 000 76 600 915 
Other comprehei~s:~e income · -1 900 000 ·253 371 ·2 063 000 -4 Z27 571 ·9 62.1 000 -13 651 5;1 

Tota1 comprehenot~e inccme 43 666 915 ·233 571 2 065 000 41 546 344 21.201000 62 749 344 

Ba1ance as ;,er 31 Dece~~be, 201S 2S812 -365 6C,4 13S 4 167 736 ·Q 71~ 700 -3o1 372 310 204 644 000 -1S6 726 310 

31-12-2018 31-12-2017 

Shareho1ders' equity 
Issued capita1 28.812 28.812 
Reva1uation reserves 4.167 735 4.421.307 
Currency trans1ation reserves -9.714.700 -7.649 7()0 
Other reserves -385.854.157 -429.721.073 

-391.372.310 -432.920.654 

Mtnority interests in group equitv 204.644.000 183.443 000 

Issued capita1 

18.000 ordinary shares, nomina1 EUR 1,- 25.931 25.931 
2.000 preferent shares, nomina1 EUR 1,- 2 881 2.881 

28 812 28.812 

The authorised capita1 of the company consists of 100.000 shares of 
€ 1 each amounting to EUR 100.0()(). As at 31 December 2018 
20 000 shares were issued and fu11y paid up. 
The issued capita1 has been converted to USD at a rate of 1,4406. 
In order to avoid further currency trans1ation resu1ts, n~anagenient has decided to 
trans1ate the issued capita1 from Euro's into S at the rate of 1 January 2010. 
10% of the Conipany's issued and paid up capita1 consists of non-cumu1ative preference shares, each with a 
nominal va1ue of one Euro. From any profits and 1iquidation surp1us, the ho1ders of preference shares are 
entit1ed to receive at first six percent of the nomina1 va1ue of the preference shares. 
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31-12-2018 31-12-2017 

Reva1uation reserves 4.167.735 4.421 307 

Reva1uation reserves 
2018 2017 

Ba1ance as at 1 January 4.421.307 2.537.307 
C1ianges during the year -253.572 1.884.000 

4.167.735 4.421.307 

31-12-2018 31-12-2017 

Currency trans1ation reserves - 9 714 700 - 7 . 649 . 700 

Currencv trans1ation reserves 
2018 2016 

Ba1ance as at 1 January -7.649.700 -9.271.000 
Changes duri1ig the year -2.065.000 1.621.300 
Ba1ance as at 31 December -9.714.700 -7.649.700 

A negative ba1ance of t1ie currency trans1ation reserve reduces the amount which can 
be distributed out of the other reserves. A positive ba1ance does not forin part of the 
distributable reserve. 

31-12-2018 31-12-2017 

Other reserves -385.854.157 -429.721.073 

2018 2017 
0ther reserves 

Ba1ance as at 1 January -429.721 073 -397.698.817 
Resu1t for the year 45.775.915 -32.452.256 
Unit based compensation -1.908.999 430.000 
Ba1ance as at 31 December -385 854.157 -429.721.073 

31-12-2018 31-12-2017 

Minoritv interests in £roup equitv 204.644.000 183.443.000 

2018 2017 

Minority interests in group equity 
Ba1ance as at 1 January 183.443.000 175.329.000 
Acquisition HighRes Bioso1utions Inc. -2.159.000 -5.164.000 
Acquisition Brazeway 24.868.000 -
Purchase shares of FinMan Ho1dings BVBA - -546.000 
Distributions to Sprague Resources' unitho1ders -29.646.000 -25.294.000 
Issue of Sprague common units - 31.401.000 
Unit based compensation -1.495.000 628.000 
Comprehensive 1oss attributab1e to noncontro1]ing interests 30.825.000 6.211.000 
Other comprehensive Ioss -1.192.000 878.000 

204.644.000 183.443.000 
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PROVISIONS (7) 31-12-2018 31-12-2017 

Pension Provision 48.264.000 48.528.000 

2018 2017 
The provisions can be broken down as fo11ows: 

Ba1ance as at 1 January 48.528.000 49.326.000 
Benefits paid -570.000 -7.430.000 
Acquisition Brazeway 4.574.000 -
Pension acquired as part of acquisition 591.000 -
Actuaria] 1oss/gain -5.810.000 3.251.000 
Accrued expense 951.000 3.381 000 
Ba1ance as at 31 December 48.264.000 48.528.000 

Pensions and simi1ar commitments 

The Company's United States subsidiaries have a non-contributory defined benefit pension p1an, 
the Axe1 Johnson Inc. Retirement P1an. The measurement date of the p1an is 31 December. 
Benefits under the p1an were frozen as of 31 December 2003, and wi]1 be based on a participant's years 
of service and compensation throug1i 31 December 2003. No future benefits are being accrued. 
Genera11y, it is the Company's po1icy to satisfy the mininiuni funding requireinents of the Emp1oyee 
Retirement Income Security Act of 1974 ("ERISA"). The Company a1so sponsors un unfunded pension 
p1an, The Axe1 Johnson Inc. Retirement Restoration P1an, for enip1oyees whose benefits under the defiI~ed 
benefit pension p1an were reduced due to liniitations under federa1 tax laws. Benefits under this p1an were 
a1so frozen as of 31 December 2003. 

Beginning 1 January 2004, e1igib1e en~p1oyees receive a defined contribution retirenient benefit genera11y 
equa1 to 5% of their annua1 sa1ary. T1~is contribution by the Company to emp1oyee accounts in Axe1 
johnson Inc.'s 401 (k) p1an is in addition to any Coii~pany match on emp1oyees' 
The Company made tota1 401 (k) contributions of $ 8,2 mi11ion, S 7,8 nii11ion and $ 6,9 mi11ioi~ in 2018, 2017 
and 2016, respective1y. 

The Company sponsors a number of hea1th care and 1ife insurance benefit p1ans covering e1igib1e 
emp1oyees who reach retirement age whi1e working for the Company. The p1ans are not funded. 
In genera1, emp1oyees hired after 31 December 1990, are not e1igtb1e for postretirement hea1th care 
benefits The Company a1so current1y provides hea1th care and 1ife insurance benefits to e1igib1e 
retirees who fornier1y worked in the Con~pany's forii1er Canadian subsidiary, Ki1dair. 
The 1iabL1ity under the other postretiren~ent benefit p1an was $ 11,4 mi11ion and $ 12,3 mi11ion as of 
31 Deceiiiber 2018 and 2017 respective1y. T1ie net period benefit cost eac1i year is not ii~ateria1. 

The funded status of the p1an as of 31 December is as fo11ows (in thousands): 
Defined Benefit P1ans 

2018 2017 
$ 

Actuaria1 present va1ue of 
accumu1ated benefit ob1igation 123.466 137.426 

Projected benefit ob1igation 123.466 137.426 

P1an assets, at fair va1ue 80 267 88.900 

P1an assets 1ess than projected 
benefit ob1igation 43.099 48.527 
Unrecognized actuaria1 1oss -41.862 -47 673 
Accumu1ated other comprehensive 1oss 41.862 47.673 

43.099 48.527 
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The fo11owtng 1S a reconci1iation of the fair va1ue of the defined benefit p1an assets: 
2018 2017 

$ 

Ba1ance at 1 Jai~uary 88.900 81.565 
Actuaria1 return on p1an assets -5.393 10.088 
Emp1oyer contributions 4.127 4.987 
Benefit paytnents (inc1uding trust expenses) -7 367 -7.740 
Ba1ai~ce at 31 December 80 267 88.900 

The component of net periodic benefit cost for the Conipany's defined benefit p1ans and ot1~er 
postretirement p1an are as fo11ows (in thousands): 

Defined Benefit P1ans 

2018 2017 2016 
S $ S 

Service ci~st 259 261 271 
Interest cost 4.965 5.388 5.609 
Expected return on assets -5.461 -5.207 -5.833 
Recognized 1oss 5.318 4.605 4.640 
Net periodic benefit cost 5.081 5.047 4.687 

Weighted-average actuaria1 assumptions of used to determine benefit ob1igations as 31 December (in t1~ousands). 

2018 2017 
S $ 

Discount rate - defined benefit p1ans 4,40% 3,70% 
Discount rate - other post retirenient p1ans 4,20% 3,60% 
Expected 1ong-term rates of return on p1an assets 7,25 % 6,25% 
Hea1th trend rate 

1nitia1 7,75 % 7,75 % 
U1timate 4,50% 4,75% 

The Weighted-average actuarial assumptions used to determine net periodic pension cost for the year ended 
31 December 

2018 2017 2016 

Discount rate - defined benefit p]ans 3,70% 4,20% 4,40% 
Discount rate - other postretirement p1ans 3,60 % 4,00% 4,10% 
Expected 1ong-term rates of return on p1an assets 6,25 % 6,00% 6,75 % 
Hea1th trend rate 

Initia1 7,75 % 8,50% 8,25 % 
U1timate 4,75% 4,75% 5,00% 
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The estimated required future payments for the Conipany's enip1oyee benefit pIans are 
as fo11ows (in thousands)· 

Defined Other Post-
Year Benefit P1ans retirement p1ans 

S $ 

2019 6.794 1.011 
2020 6.951 1.027 
2021 7.083 1.004 
2022 7.266 961 
2023 7.541 918 
2024-2028 39.679 4.212 

The Company expects to contribute $ 4,7 mi11ion to its defined benefit p1ans aiid $ 1,0 mi11ion to its postretirement 
benefits in 2019. The discount rates for benefit ob1igations are determined by app1ying a yie1d curve deve1oped 
from an index of corporate, high-qua1ity bonds t~~ the p1ans' expected future 1iabi1ities. 

P1an assets are invested primari1y in equity securities, debt securities (inc1uding funds which invest i~i 
U.S. Corporate bonds, inf1ation 1inked bonds, high-yie1d bonds, emerging-market debt and convertib1e 
bonds), rea1 estate and hedge funds as of 31 December 2018 and 2017. The expected rate of return used to determine 
benefit ob1igations is based on n~anagen~ent's expectations of 1ong-tern~ average rates of return to be 
achieved by the p1ans' investments. In estab1ishing this assumption, management considered 
historicaI and expected returns for the p1an assets as we11 as current capita1 
market conditioiis. Investment risk is moi~itored by the Company's Retirement Committee through 
periodic portfo1io and asset a11ocation reviews and annua1 1iabi1ity measuren~ents. 

2018 2017 
Asset category (target investment percentage) $ $ 
as of 31 December 

Equity securities (59%) 51,8% 38,7% 
Debt securities (32%) 38,2% 52,0% 
Rea1 estate 2%) 1,8% Z1% 
0ther - cash, hedge funds (7%) 8,2% 7,2% 

100,0% 100,0% 

The fo11owing tab1e presents the Company's p1an assets using the fair va1ue hierarchy as of 31 
December 2018 (in thousands): 

T~~ta1 Leve1 1 Leve1 2 Leve1 3 
$ 

Cash and cash equiva1ents 923 923 - -
Equity securities 

U.S. equity securities (1) 18.206 18.206 -
Internationa1 equity securities (2) 23.381 13.446 9 935 -

Debt securities (3) 30.688 30 688 
Rea1 Estate (4) 1.471 - - 1.471 
Hedge funds (5) (6) 5.697 - 5.207 490 
Tota1 80.366 63.263 15.142 1.961 
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The fo11owing tab1e presents the Company's p1an assets using the fair va1ue hierarchy as of 31 
December 2017 (in thousands)· 

Tota1 Leve11 LeveI 2 Leve13 
S S $ $ 

Cash and cash equiva1ents 716 716 -
Equity securities 

U.S. equity securities (1) 15.426 15.426 -
Internationa1 equity securities (2) 19.023 11.789 7.234 

Debt securities (3) 46.184 46.184 -
Rea1 Estate (4) 1.848 - - 1.848 
Hedge funds (5) (6) 5.703 - 5.012 691 
Tota1 88 900 74.115 12.246 2.539 

(1) These are investments in US equity ft1nds that are va1ued using a market approach based on 
quoted i~iarket prices. 

(2) These are investments in internationa1 equity funds that are va1ued using a market approach based on 
quoted market prices or its equiva1ent as ca1cu1ated by the fund's investment manager 

(3) These are investnients in fixed inconie funds that ere va1ued using a market approach 
based on quoted market prices if avai1ab1e of the fund's Net Asset Va1ue (NAV) of its equiva1ent 
as ca1cu1ated by the fund's investment managers. 

(4) These investnients represent investnients in rea1 estate funds that are va1ued using the va1ues 
reported by the fund n~anagers and are based on va1uation of the under1ying invest1nents, 
which inc1ude inputs such as cost, discounted cas1~ f10W5, independent appraisa1s and 

comparab1e market data. 

(5) These are investn~ents in private investment funds and 1in~ited parmerships which invest in 
a variety of investments that are va1ued using quoted prices in markets that are not active or 
financia1 instruments for which a11 significant inputs are observab1e, either direct1y or indirect1y. 
As such, these funds are va1ued based on the NAV or its equiva1ent as ca1cu1ated by the fund's 
investment managers. 

(6) These are investments in private investment funds and 1imited partnerships which iiivest in hedge 
funds that are va1ued based on the NAV or its equiva1ent as ca1cu1ated by the fund 
and are not pub1ic1y avai1ab1e. 

The fo11owing tab1e presents a reconci1iation of Leve1 3 assets he1d during the year ended 
31 Deceniber 2018 and 2017 (in thousands). 

2018 
Hedge Funds Rea1 Estate Tota1 

$ 

Beginning ba1ance 1 January 2017 858 2.461 3.319 
Actua1 return on p1an assets -97 128 31 
Purchase, sa1es and sett1ements -70 -741 -811 
Ending ba1ance 31 December 2017 691 1.848 2.539 
Actua1 return on p1an assets 16 -217 -201 
Purchase, sa1es and sett1ements -543 166 -377 

164 1.797 1.961 
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The fo11owing tab1e presents additiona1 inforn~ation for P1an assets that have been va1ued using the NAV or its 
equiva1ents and where the Conipany has e1ected to use the practica1 expedient to estimate the fair va1ue 
as provided by FASB ASC 820 (in thousands). 

As of 31 December 2018 
Fair Unfunded Redemption Redeniption 

Va1ue Commitments Frequency Xotice 
$ S $ $ 

Mu1ti-strategy hedge funds (1) 5.207 - Annua1 60 days 
Mu1ti-strategy hedge fund (2) 490 91 
Rea1 estate 1imited partnerships (3) 1.471 711 
Tota1 assets at fair va1ue 7168 802 

As of 31 December 2017 
Fair Unfunded Redemptioii Redeniption 

Va1ue Comniitment~ Frequency Notice 
$ 

Mu1ti-strategy hedge funds (1) 5.126 - Annua1 60 days 
Mu1ti-strategy hedge fund (2) 577 91 
Rea1 estate 1imited partnerships (3) 1.848 711 
Tota1 assets at fair va1ue 7.551 802 

(1) This category consists of hedge funds that pursue mu1tip1e strategies to diversify risks and reduce 
volati1ity. The fair va1ues of the inveshnents in t1~is category 1~ave been estimated using the 
NAV per share of the invest1nents. Redemptions have been requested for $ 0,1 mi11ion 
of the funds in t1~is category as of 31 Decetnber 2018 and 2017. 
These are invested in i11iquid investnients and the ti1ne of the return of these assets cannot be estiniated. 

(2) This category consist of a hedge fund that pursues niu1tip1e strategies to diversify risks and 
reduce vo1ati1ity. The fair va1ue of the investment in this category has been estimated 
usiiig the NAV of the CompaI~y's ownership interest in partners' capita1. These investments can never 
be redeemed with the fund Distributions from the fund wi11 be received as the under1ying investments 
are 1iquidated. It is estimated that the under1ying assets of the fund wi11 be 1iquidated over the next 
two to four years. 

(3) This category consists of rea1 estate funds that invest primari1y U.S. rea1 estate. The fair va1ue 
of the investments in this category have been estiinated using the NAV of the Company's 
ownership interest in partners' capita1. T1~ese investments can never be redeemed wit1i the 
funds Distributions from t1~e fund wi11 be received as the under1ying investnients are 1iquidated. 
It is estimated that the under1ying assets of the funds wi1l be 1iquidated over the next 
two to four years. 

The coverage ratio of the pension fund as at 31 December 2018 was 65,01%. 

NON-CURRENT L1ABILITIES (8) 
31-12-2018 31-12-2017 

Debts to credit institutions 
Due 1 to 5 years 661.047.000 499.803.000 
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Credit faci1it~ 
The Company's subsidiary and the Conipany's Canadian Subsidiary are borrowers under an amended 
and restated revo1ving credit agreenient that matures on 27 Apri1 2021 (the ""Credit Faci1ity") 
Ob1igations under the Credit Faci1ity are secured by substantia11y a11 of the assets of the Conipany's 
subsidiary and the Company's Canadian subsidiary. 

As of December 31, 2018, the revo1viiig credit faci1ities under t1ie Credit Faci1ity contained, among other iteins, 
the fo11owing: 

* A U.S. do11ar revo1ving working capita1 faci1ity of up to $ 950,0 mi11ion, subject to the Company's 
subsidiary's borrowing base 1imits, to be used by the Company's subsidiary for working capita1 
1oans and 1etters of credit; 

* A mu1ticurrency revo1ving working capita1 faci1ity of up to $ 100 0 n~i11ion, subject to the 
Company's Canadian subsidiary's borrowing base Iimits, to be used for working capita1 1oans and letters of 
credit; 

* Revo1ving acquisition faci1ity of up to S 55,0 mi11ion, subject to the Company's subsidiary's 
acquisition faci1ity borrowing base 1imits, to be used for 1oans and 1etters of credit to fund capita1 
expenditures and acquisitions and other genera1 corporate purposes re1ated to the Company's 
subsidiary's current businesses; 

* Subject to certain conditions inc1uding the receipt of additiona1 comn~itments from 1enders, the 
abi1ity to increase the U.S. do11ar or revo1ving working capita1 faci1ity by S 250,0 mi11ion and the 
mu1ticurrency revo1ving working capita1 faci1ity by $ 220,0 mi11ion subject to a maximum increase 
for both faci1ities of $ 270,0 mi11ion in the aggregate. Additiona11y, subject to certain conditions, the 
revo1ving acquisition faci1ity may be increased by $ 200,0 nii1Iion 

1ndebtedness under the Credit Faci1ity bears it~terest, at the borrowers' optio11, at a rate per aJ~nu1n 
equa1 to either (i) the Eurocurrency Base Rate (Whic1i is LIBOR for 1oans denon~inated in U.S. 
do11ars and CDOR for 1oans denoniinated in Canadian do11ars, 1n each case adjusted for certain regu1atory costs). 
for interest periods of one, two, three of six months p1us a specified margin of (ii) an a1ternate 
rate p1us a specified margtn. 

For 1oans denominated in U.S. do11ars, the aIternate rate is the Base Rate which is the higher of (a) the U.S. 
Prime Rate as in effect from time to time, (b) t1~e greater of Federa1 Funds Effective Rate and the Overnig1it Bank 
Funding Rate as in effect from time to time p1us 0,5% and (c) the one-month Eurocurrency Rate for U.S. do11ars as 
it~ effect from time to tinie p1us 1,00%. 

The working capita1 faci1ities are subJect to borrowing base reporting and as of 31 Deceniber 2018 and 2017, had a 
borrowing base of $ 512,4 mi11ion and $ 623,2 mi11ion, respectively As of 31 December 2018 and 2017, outstanding 
letters of credit were 65,5 mil1ion and $ 72,3 n~i11ion, respective1y. As of 31 December 2018, excess avai1abi1ity under 
the working capita1 fact1ity wab $ 161,9 nii11t~~n and excess avat1abi1ity under the acquisition faci1ities was $ 173,9 
mi11ion. 

The weighted average interest rate was 5,3% and 4,2% at 31 December 2018 and 2017, respective1y. 
No amounts are due under the Credit Faci1ity unti1 the maturity date, however, the current portion of the 
Credit Faci1ity at December 31, 2018 and 2017, represents the amounts of the working capita1 faci1ity 
intended to be repaid during the fo11owing twe1ve-month period. 

The Credit Faci1ity contains certain restrictions and covenants aniong which are a minimum 1eve1 of net 
working capita1, fixed charge coverage and debt 1everage ratios and 1imitations on the incurrence of 
indebtedness. The Credit Faci1ity 1imits the Company's subsidiary's abi1ity to make distributions in the 
event of a defau1t as defined in the Credit Faci1ity. As of December 31, 2018, the Company's subsidtary 
was in comp1iance with these covenants. 

$ 125 ,n,llio,, Revolver 
On 26 August 2016, the Company's subsidiary executed a secured credit faci1ity with a bank for an initia1 avai1ab1e 
conimitment of $ 40 mi11ion. On 18 January 2018, the Con~pany's subsidiary entered into a second amendnient which 
provided for an increased commitment of $85 mi11ion, with an additiona1 $ 40 mi11ion avai1ab1e under an 
accordion based faci1ity ($ 125 mi11ion Revo1ver). 
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The maturity date of the faci1ity was 17 January 2023. Tota1 tiiaximum borrowing avai1ab1e to the Company's 
subsidiary, subject at a11 times to the covenant requirements, is S 125 mi11ion. 

Borrowings under the $ 125 Mi11ion Revo1ver bear iiiterest based on one-nionth Eurodo11ar LIBOR p1us an 
app1icab1e margin. Interest on the used portion of the $ 125 Mi11ion Revo1ver is payab1e month1y 1n arrears and 
principIe is not due unti1 maturity. The app1icab1e margin is a function of the uti1ization of the $ 125 Mi11ion 
Revo1ver. The rate at 31 December 2018 was 4,1%. The $ 125 Mi11ion Revo1ver is secured by the assets of t1~e 
Company's subsidiary. For the years ended 31 Decen~ber 2018 and 2017, the Company's subsidiaries had S 70,5 n~i11ion 
and $ 38,0 mi11ion, respective1y, outstanding under the $ 125 Mi11ion Interest expense incurred during 2018 and 2017, 
re1ated to the $ 125 Mi11ion Revo1ver amounted to $ 2,7 nii1Iion and $ 0,8 mi11ion, respective1y. 

The terms of the $ 125 Mi11ion Revo1ver inipose financia1 covenants inc1uding a minimum interest 
coverage ratio, a maximum tota1 debt to an EBITDA ratio and a minimum fixed charge coverage ratio. 
At 31 Decen1ber 2018, t1~e Con~pany's subsidiary was in comp1iance with these financia1 covenat1tS. 

$ 100 i1ti11ion Reuo1ver 
Thc C(~mpany's subsidiary 1ias a working capita1 1ine of credit with a bank dated 10 December 2018 
The 1ine aI1ows for a maximum borrowings of up to $ 100 mi11ion and is due on 10 December 2021. 
The agreement a11ows for both prime rate based borrowings and LIBOR rate based borrowings 
Both types of borrowings inc1ude an app1icab1e margin based on the Company's subsidiary's conso1idated EBITDA. 
The LIBOR rate based borrowings interest rate was 5,39% at 31 December 2018. Interest is payab1e quarter1y 
for prime rate pIus borrowings and is payab1e month1y for LIBOR based 1oans. No priticipa1 payments are required 
unti1 the 1oan matures. The line of credit agreenient contains certain financia1 covenants. At 31 December 2018, the 
Company's subsidiary was in comp1iance with these covenants. 

31-12-2018 31-12-2017 
Debts to affi1iated conipanies 
Due over 5 years 467.638.924 467.638 924 
Due 1 to 5 years 187.000.000 187.000 000 
Non-current part of debts to affi1iated companies 654.638.924 654.638 924 
Due within 1 year -102.000.000 -
Debts to affi1iated companies 552.638.924 654.638 924 

On 21 December 2009, the company entered into a Iong term note agreement with A1toCumu1us S.A. 
(former Mercator Invest S A.), a re1ated company by common ownership. The maturity date is 21 
December 2034. The amount of the 1ong term note is $ 654.938.924. T1ie interest rate depends 
on the resu1t of the company. 1f the company has a negative net resu1t, the interest rate 
wi11 be 0%, at a positive resu1t the interest rate wi11 be 90% of the resu1t. To ca1cu1ate the interest, 
on1y rea1ized resu1ts of Lexa Ho1ding B.V. (stand a1one) wi11 be taken into account. 
In addition, the interest is on1y due and payabIe to the extent (i) the company has sufficient 
funds avai1ab1e to sett1e its 1iabi1ities to a11 ~~ther ordinary 0r 3,Ubordinated creditors, w1iether privi1eged, 

secured or unsecured after any such payment (ii) the company does not become inso1vent 
after making such payments, (iii) such payments do not vio1ate any covenant contained in or resu1t in a 
defau1t under any agreement or other financia1 ob1igation of the company, and (iv) the company 
has sufficient retained earnings and profits to make such payment. As such the interest of 2014 of 
$ 34.639.920 was not paid and added to the debts to affi1iated companies. 1n 2018 and 2017 no interest has been 
ca1culated. 

At 31 December 2018, Lexa Internationa1 Corporation had severa1 notes payab1e to A1toCumuIus SA 
up to a tota1 amount of $ 187,0 mi11ion (2017: $ 187,0 mi11ion). 

These notes have a due date varytng from 30 Septen~ber 2019 up to u1timate1y 30 September 2020. 
The average interest rate is 5,48% (2017: 5,48%). 
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31-12-2018 31-12-2017 
Deferred taxes 

Pension and post-retirenients benefits -13.121.000 -14.081.000 
Compensation and vacation accrua]s -4.435.000 -2.893 000 
Depreciation and amortisation 28.955.000 30.987.000 
Net operating 1osses and credits -5.151.000 -5.720.000 
Interest and interest rate swaps -372.000 -1.876.000 
Iiiventory -1.202.000 -1.183.000 
lnvestments -5.941.000 -20.261.000 
Bad debts -75.000 -72.000 
Other accrua1s -4.698.000 -3.451.000 
0ther temporary differences -
Va1uation a11owances 4.703.000 14.570.000 

-1.337 000 -3.980.000 

0ther 1iabi1ities 
Pension ob1igations 6.334.000 10.730.000 
Deferred consideration 21.779.000 23.966.000 
Contingent consideration 7.902.000 9.285 000 
State of Maine Port Authority termina1 ob1igations 6.365.000 7.056.000 
Other 1iabi1ities 12.825.000 12.015.000 

55.205.000 63.052.000 

CURRENT LIABILITIES (9) 

Current portion of non-current 1iabi1ities 

Bank 1oans 162.985.000 282.204 000 

The ba1ance as per 31 December 2018 consists of part of the $ 1 bi11ion 
revo1ver credit payab1e within the year. 

0ther 1iabi1ities 
Accounts payab1e 235.318.000 225.054 000 
Margin deposits form brokers 28 529.000 -
Sa1aries, wages and commissions 24.116.000 24.125.000 
Deferred income 5.184.000 5.473.000 
Accrues sa1es taxe5 4.378.000 10.961.000 
Customer prepayments and deposits 5.308 000 6.492.000 
Accrued product costs 10.854 000 10.550.000 
Accrued taxes 997.000 -
Warranties, current portion 949.000 992.000 
Retirement p1ans 5.919.000 1.277 000 
Other 1iabi1ities 34.680.001 34.819.001 

356.232.001 319.743.001 
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FINANCIAL INSTRUMENTS AND 
OFF BALANCE SHEET RISKS (10) 

Market and credit risk 
The Company manages the risk of market f1uctuations iii the price and transportation costs of its commodities t1~roug1~ 
the use of derivative instruments. The vo1ati1ity of prices for energy commodities can be significant1y inf1uenced 
by market supp1y and demand, changes in seasona1 demand, weather conditions, transportation avai1abi1ity, 
and federa1 and state regu1ations. The Company monitors and manages its exposure to market risk on a dai1y basis 
in accordance with approved po1icies. 

The Company has a number of financia1 instruments that are potentia11y at risk, inc1uding cash and 
cash equiva1ents, receivab1es and derivative contracts. The Company's primary exposure is credit 
risk re1ated t0t 1t5 receivab1es and counterparty performance risk re1ated to the fair va1ue of derivative assets, 
which is the loss that may resu1t from noi~-perforn~ance of a customer or counterparty. The Conipany uses credit 
po1icies to contro1 credit risk, including uti1izing and estab1ished credit approva1 process, monitoring customer 
and counterparty 1imits, emp1oying credit mitigation measures such as ana1ysing customer financia1 statements, 
and accepting persona1 guarantees and various forms of co11atera1. 

The Company be1ieves that its counterparties wi11 be ab1e to satisfy their contractua1 ob1igations. Credit 
risk is 1imited by the 1arge number of customers and counterparties comprising the Company's business 
and their dispersion across different industries. 

The Conipany's cash is in den~and deposit and other short-term investment accounts p1aced with federa1 
insured financia1 institutions. Such deposit accounts at times may exceed federa1 insured 1imits. 

The Conipany has not experienced any 1osses on such accounts. 

Cash and cash equiva1ents and accounts receivab1e 
As of 31 December 2018 and 2017, the carrying amounts of cash, cash equtva1ents and accounts receivab1e 
approxi1nate fair va1ue because of the short n~aturity of these instruments. 

Debt 
As of 31 December 2018 and 2017, the carrying va1ue of the Con1pany's debt approximated fair va1ue 
due to the short-term and variab1e interest nature of the debt. 

Liquiditv risk 
Cash forecasts are drawn up regu1ar1y. The group manages 1iquidity risk through interim nionitoring 
and by making adjustnients where necessary. T1ie cash forecasts a11ow for 1imited avai1abi1ity of cash at 
bank and in hand, inc1uding bank guarantees and margin ca11s re1ating to derivatives entered into. 

Derivative instruments 
The fo11owing tab1e presents a11 financia1 assets and financia1 1iabiIities of the Coinpany 
measured at fair va1ue on a recurring basis as of 31 December 2018 ani1 2017. (in thousands): 

As of 31 December 2018 
Significant Significant 

Quoted prices Other Unobservab1e 
Fair va1ue in active 0bservab1e Inputs 

nieasurement markets 1eve1 1 inputs 1eve1 2 Leve1 3 

Financia1 assets 
Commodity fixed forwards 42.893 - 42 893 
Commodity swaps and options 120.604 120.231 373 -

163.497 120.231 43.266 -
Interest rate swaps 2.629 - 2.629 -
Currency swaps 2 - 2 

166.128 120.231 45.897 -
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Financia1 1iabi1ities 
Commodity excI~ange contracts - -
Commodity fixed forwards 21.036 - 21.036 -
Commodity swaps and options 78.678 78.674 4 -
Commodity derivatives 99.714 78.674 21.040 -
Interest rate swaps 2.452 - 2.452 -
Currency swaps -
Tota1 102.166 78.674 23.492 

Contingent consideration 9.772 - - 9.772 

As of 31 December 2017 
Significant Significant 

Quoted prices Ot1ier Unobservab1e 
Fair va1ue in active 0bservab1e Inputs 

nieasurement markets 1eve] 1 inputs 1eve1 2 Leve1 3 

Financia1 assets 
Commodity fixed forwards 11.502 - 11.502 -
Commodity swaps and options 100 630 100 613 17 -

112.132 100.613 11.519 -
1nterest rate swap 2.615 - 2.615 -

114.747 100.613 14.134 -

Financia1 1iabi1ities 
Commodity exchange contracts - - -
Commodity fixed forwards 61.195 - 61.195 -
Conimodity swaps and options 103.827 103.654 173 -
Commodity derivatives 165.022 103.654 61.368 -
1nterest rate swaps 6 - 6 -
Currency swaps -
Tota1 165.028 103.654 61.374 -

Contingent consideration 11.467 - - 11.467 

Commodity derivatives 
The fo11owing tab1e presents tota1 rea1ized and unrea1ized gains (1osses) on derivative instruments uti1ized for 
risk management purposes. Such amounts are inc1uded in cost of goods so1d in the conso1idated 
profit and loss account. (in t1~ousands) 

2018 2017 

Refined products contracts 54.616 12 856 
Natura1 gas contracts -1.353 -1.555 
Tota1 53.263 11.301 

The fo11owing tab1e presents the gross vo1ume of commodity derivative instruments 
outstanding as of 31 December 2018 and 2017: 

As of 31 December 2018 

Barre1s MMBTUs 
Long contracts 8 796 132.030 
Short contracts -12.379 -72.223 
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As of 31 December 2017 

Barre1s MMBTUs 
Long contracts 9.255 133.532 
Short contracts -13.487 -72.074 

Interest rate derivattves 
The Company has entered into interest rate swaps to manage its exposure to changes in interest rate on 
its credit faci1ity. The Company's interest rate swaps hedge actua1 and forecasted LIBOR borrowings and 
have been designated as cash f1ow hedges. Counterparties to the Company's interest rate swaps are 1arge 
mu1tinationa1 banks and the Company does not be1ieve there is a materia1 risk of counterparty non-performance. 

T1~e Company's interest swap agreements outstaiiding as of 31 December 2018 were as fo11ows: 

| Interest Rate Swap Agreen~ents | 

Notiona1 
Begiiintng Ending Amount $ 

January 2018 January 2019 275.000 
January 2019 January 2020 305.000 
January 2020 January 2021 300.000 
January 2021 January 2022 300.000 
January 2022 January 2023 250.000 

There was no niateria1 ineffectiveness deterinined for t]~e cash f1ow hedges for the years ei~ded 31 December 2018 and 2017. 

As of 31 December 2018 the amount of unrea1ized gains, net of tax, expected to be rec1assified to earnings 
during the fo11owing twe1ve-month period was S 1,6 mi11ion. 

Co,ttiiige,it co,tsideratioit 

Changes in the tota1 contingent consideration 1iabi1ity measured at fair va1ue on a recurring basis using 
unobservab1e 1npUtS (Leve1 3) are as fo11ows: 

Year ended 31 December 
2018 2017 

$ 1.000 $ 1.000 

Contingent consideration - beginning of period 11 467 -
Accrued contingent consideration - 11.299 
Payments -2.000 
Change in estimated fair va1ue 305 168 
Contingent consideration - end of period 9.772 11.467 
Less: current portion -1.870 -1.870 
Contingent consideration - 1ong-term portion 7.902 9.597 

The Company recorded the increase in accrued contingent consideration within Se11it1g, genera1 and 
administrative expenses. 

In connection with the Coen Energy acquisition entered into during 2017, the Company may be ob1igated to pay 
contingent consideration of up to $ 12,0 n~i11ion if certain earnings objectives during the first three years fo11owing 
acquisition are met. 
The contingent consideration represents a 1iabi1ity recognized at fair va1ue as of the acquisition date with subsequent 
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fair va1ue adjustments at each reporting period to be recorded in operations. The estimated fair va1ue of the contingent 
consideration arrangement is c1assified within 1eve1 3 and was determined using an income approach based oi~ 
probabi1ity-weighted discounted cash f1ows. Under this method, a set of discrete potentia1 future earnings was determined 
using interna1 estimates based on various revenue growt1~ rate assumptions for each scenario. A probabi1ity was assigned 
to each discrete potentia1 future earnings estimate. The resu1t probabi1ity-weighted contiiigent consideration 
amounts were discounted using a weighted average discount rate of 7,0%. Changes in either the revenue growth rates, 
re1ated earnings or the discount rate cou1d resu1t tn a materia1 change of the amount of contingent consideration accrued 
and such changes wi11 be recorded in the Company's conso1idated profit and 1oss account. 

The estimated fair va1ue of this ob1igations as of 31 Deceinber 2018 and 2017, is $ 8,4 m and $ 9,7 mil1ion, 
respectively. The short-term portion of this ob1igation of $ 1,9 mi11ion and $ 1,9 mi11ion as of 31 December 2018 and 
2017 respective1y, is inc1uded in the current portion of ot1~er ob1igations and represents an estiniate of the 
expected future payment during the fo11owing twe1ve month period. 

OFF BALANCE SHEET ASSETS AND COMMITMENT 

Leases 
The group has Ieases and sub1eases for petro1euin product distribution termina1s, office and p1ant 
faci1ities, computer and other equipment for periods extending to 2034. Renewa1 options 
exist for a substantia1 portion of these 1eases. F~~r operatitig 1eases, renta1 expense amounted to $ 26,7 
mi11ion in 2018 (S 26,1 mi11ion in 2016). Future annua1 payments for operating 1eases tor 2019, 2020, 2021, 
2022, 2023 and thereafter are $ 15,7 mi11ion, $ 12,2 mi11ion, $ 11,7 mi11ion, $ 8,2 mi11ion, $ 5,9 mi11ion and 
$ 16,5 mi11ion, respective1y. 

In the norma1 course of business, Axe1 Johnson 1nc. 1eases warehouse space, severa1 of which 1eases 
are recorded as capita1 1eases. At 31 December 2018 and 2017, the Company had current capita1 
1iabi1ities of $ 13,0 mi11ion and S 10,9 n~i11ion, respective1y, inc1uded in 1ong-term debt in the company's 
conso1idated ba1ance sheets. 

Lega1, environmenta1 and other proceedings 
The Company is subject to a tax on sa1es made in Quebec on products it imports into the province. 
During a recent audit by Quebec Energy Board (QEB) of the financia1 fi1]i11gS, the Con~pany 
initiated 1ega1 action seeking a dec1aration to limit the app1icabL1ity of the tax to direct its imports, as 
we11 as the periods subject to a review. After fi11ing lega1 action, the Company has been assessed $ 3,5 n~i1Iion of tax, 
inc1uding interest and pena1ties, for the period of 2013 to 2017, and has provided requested information 
for previous years. During September 2018, the Company received an assessment of $ 8,2 mi11ion, inc1uding pena1ty 
and interest, from the Ministry of Sustainab1e Deve1opment, Environment, and the Fight Against C1iniate Change 
(known as MDDELCC) under separate regu1ation that was in effect for the period from 2007 t1~rough 2014. 
The Company has accrued an amount which it be1ieves to be a reasonab1e estimate of the 1ow end of a range 
of 1oss re1ated to these matters and such amount is not niateria1 to the conso1idated financia1 statements. 

Personne1 
During the 2018 financia1 year the average number ~~f emp1oyees in the group, converted into fu11-tinie 
equiva1ents amounted to 2.277 empIoyees (2017: 1.637). 

Net turnover (11) 2018 2017 

Water 239.068.000 202.604 000 
Energy 3.771 329.000 2.855.196.000 
Rea1 estate and housing services 54.600.000 42.140.000 
0ther 

4.064.997.000 3.099.940.000 

Net turnover by geographic market: 
USA 3.706 745.000 2.783.652.000 
1nternationa1 358.252.000 316 288 000 

4.064.997.000 3.099.940.000 

Pension charges 
There are no pension charges inc1uded in t1~e profit and 1oss account. 
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2018 2017 
An~ortisation on intangib1e and 
tangib1e fixed assets (12) 72.116.720 64.127.102 

Intangib1e fixed assets 
Concessions, 1icenses 17.355.000 15.047.000 
Goodwi11 25.960.000 23.435.000 
Software 1.179.952 1.087.173 

Tangib1e fixed assets 
Property, p1ant and equipment 27.621.768 24.557.929 

72.116 720 64.127.102 

Taxation 03) 

The income tax (provision) benefit is summarized as fo11ows (in thousands): 
2018 2017 

Current 
US federa1 income tax 2.763 -1.642 
State and 1oca1 income taxes 2.368 -791 
Foreign income taxes 5.273 2.661 

10.404 228 

Deferred 
US federa1 income tax 1.025 7.759 
State and 1oca1 income taxes 1 626 -660 
Foreign income taxes -549 1 025 

2.102 8.124 

Tota1 ii~come tax 12 506 8.352 

A reconci1iation of the statutory US federa1 income tax to the effective income tax is as fo11ows. 

2018 2017 

Statutory US federa1 income tax rate of 21% 16.207 -3.869 
State and 1oca1 income tax, net of federa1 tax 5.495 -734 
Goodwi11 2.930 3.918 
Transaction costs - 208 
Sprague Resources' earning -6.576 1.114 
Brazeway earnings 398 -
Impact of US federa1 tax reform 125 9.530 
Capita1 1oss and credits 2.644 -590 
Foreign earnings 1.428 -1.334 
Va1uation a11owance -9.867 686 
0ther, inc1uding non-recurring items -278 -577 

12.506 8.352 

In The Nether1ands no taxes are due. 
The effective tax rate for 2018 = 16,2% (2017: 75,6%) 
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The effective tax rate has been ca1cu1ated as fo11ows 

2018 2017 

Profit (1oss) before taxes 77.175 -11.055 

Statutory U.S. federa1 tax rate 16.207 21,0% -3.869 35,0% 
State and 1oca1 income tax 5.495 7,1 % -734 6,6 % 
Goodwi11 2.930 3,8% 3.918 -35,4% 
Foreign tax provision/earnings 1.428 1,9% -1.334 12,1% 
Credits/capita1 1oss 2.644 3,4 % -590 5,3% 
Partnership earnings -6.178 -8,0% 1.114 -10,1% 
Impact of US tax reforni 125 0,2 % 
Transaction costs 0,0% 208 -1,9% 
FederaI rate change - restatement of 
deferred asset 0,0% 9.530 -86,2% 
Va1uation a1Iowance -9.867 -12,8% 686 -6,2% 
Other, inc1uding non-recurring items -277 -0,4% -577 5,2% 

12.507 16,2% 8.352 -75,6% 

Apart from the US, the Company i9 subject to income taxes in Canada aiid the individua1 
Canadian provinces, Be1gium, Denmark, France, Germany, Spain and the United Kingdom. 

Subsequent events 

The Con~pany has eva1uated subsequent events t1iroug1i 6 Juiie 2018, which ts the date t1~e financia1 statements 
of Lexa 1nternationa1 Corporation were avai1ab1e to be issued. 

Cnsh Distribution 
On 23 January 2019, Sprague Resources dec1ared a cash distribution for the three months ended 
31 December 2018 of $ 0,6675 per unit, tota11ing $ 17,2 mi11ion (inc1uding $ 2,1 mi11ion IDR). 
Such distributions were paid in 13 February 2019, to unitho1ders of record on 8 February 2019 

The inanagenient, 12 Decen~ber 2019 

G0ran Ennerfe1t 

Arie Boun~an 
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5. CORPORATE BALANCE SHEET AS AT 31 DECEMBER 2018 
(after proposed appropriation of result) 

31 December 2018 31 December 2017 
ASSETS USD USD USD USD 

F1XED ASSETS 

Intangib1e fixed assets -
Financia1 fixed assets (14) 75.951.855 34.357.772 

75 951.855 34.357.772 

CURRENT ASSETS 

Trade and other receivab1es 
0ther receivabIes 

Cash and cash equiva1ents 373.759 419i498 

76.325.614 34.777.270 
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31 December 2018 31 December 2017 
LIABILITIES USD USD USD USD 

SHAREHOLDERS' EOUITY (15) 
Issued capita1 28.812 28.812 
Reva1uation reserve 4.167.735 4.421.307 
Lega1 reserves -9 714 700 -7.649 700 
Other reserves -385.854.157 -429.721.073 

-391.372.310 -432.920.654 

NON-CURRENT LIABILITIES 
Debts to affi1iated companies 467.638.924 467.638.924 

CURRENT LIABILITIES 
Other ]iabi1ities 59.000 59.000 

76.325.614 34.777.270 

46 



6 CORPORATE PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 DECEMBER 2018 

2018 2017 
USD USD 

Share in resu1ts from participating interests after taxation 45 821.655 -32.460.428 
Other resu1t after taxation -45.740 8.172 

NET 11ESULT 45.775 915 -32.452.256 
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7 NOTES TO THE CORPORATE 2018 FINANCIAL STATEMENTS 

Genera1 

The consolidated fitiancia1 statements are part of the 2018 financial statements of the conipaiiy. 

If there is no further exp1anation provided to the items in the ba1ance sheet and the profit and 1oss 
account, p1ease refer to the notes in the conso1idated ba1ance sheet and profit and 1oss account. 

Princip1es for the va1uation of assets and 1iabi1itie5 and the deterniination of the resu1t 

The princip1es for the va1uation of assets and 1iabL1ities and the deterniination of the resu1t are the same 
as those app1ied t0 the conso1idated profit and loss account 

ASSETS 

FIXED ASSETS 

Financia1 fixed assets (14) 

31-12-2018 31-12-2017 
Participati~ig interests in group compai~ies 

Lexa Internationa1 Corporation 75.951.855 34.357.772 

2018 2017 
Lexa Internationa1 Corporation 

Ba1ance as at 1 January 34.357 772 62.882 900 
Unit based compensation -1.909.000 430.000 
Share in resu1t of participating interests 45.821 655 -32.460.428 
Movements in reva1uation reserves -253 572 1.884.000 
Currency trans1ation resu1ts -2.065 000 1 621.300 
Ba1ance as at 31 Deceniber 75.951.855 34 357.772 

LIABILITIES 

SHAREHOLDERS' EQUITY (15) 

31-12-2018 31-12-2017 
Issued capita1 

18.000 ordinary shares, nomina1 EUR 1,- 25.931 25.931 
2.000 preferent shares, nomina1 EUR 1,- 2.881 2.881 

28.812 28.812 

The authorised capita1 of the company consists of 100.000 s1~ares of 
€ 1 each amounting to EUR 100.000. As at 31 December 2018 
20.000 shares were issued and fu11y paid up. 
The issued capita1 1~as been converted to USD at a rate of 1,4406 
In order to avoid further currency trans1ation results, management has decided to trans1ate the issued capita1 from 
Euro's itito $ at the rate of 1 January 2010. 
10% of the Company's issued and paid up capita1 consists of non-cun~u1ative preference shares, each with a 
nomina1 va1ue of one Euro. From any profits and 1iquidation surp1us, the ho1ders of preference shares are 
entit1ed to receive at first six percent of the nomina1 va1ue of the preference shares. 
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31-12-2018 31-12-2017 

Reva1uation reserves 4 . 167 . 735 4 421 . 307 

Reva1uation reserves 
2018 2017 

Ba1ance as at 1 January 4.421.307 2.537.307 
C1ianges during the year -253.572 1.884.000 

4.167.735 4.421.307 

31-12-2018 31-12-2017 

Lega1 reserves -9.714.700 -7.649.700 

Lega1 reserves 
2018 2017 

Ba1ance as at 1 January -7.649.700 -9.271.000 
Changes during the year -2.065.000 1.621.300 
BaIance as at 31 December -9.714.700 -7 649.700 

31-12-2018 31-12-2017 

Other reserves -385.854.157 -429.721.073 

2018 2017 
0ther reserves 

Ba1ance as at 1 January -429.721.073 -397.698.817 
Resu1t for the year 45 . 775 915 - 32 . 452 . 256 
Unit based compensation -1.908.999 430.000 
Ba1ance as at 31 December -385.854.157 -429.721 073 

Staff number and en~p1oyment costs 
The company has no emp1oyees and hence ii~curred no wages, sa1aries or re1ated socia1 security 
premiums during the year under review, nor during t1~e previous year. 

r-l( 
The company 1ias two directors who receive no ren1uneration during the year under review. 

Audit fees 
The costs of the Group for the externa1 auditor, t1ie audit organisati~~n and the entire network to which the audit organisatio, 
be1ongs charged to the financia1 year as set out be1ow: 

Group con1panies 

Audit fee Audit fee Audit re]ated Tax advice 
Ernst & Young Ernst & Young Ernst & Young Ernst & Young 
(Nether1ands) (New York) (New York) (New York) 

EUR USD USD USD 
31.500 2.444.475 9.500 405 000 

49 



Proposa1 for appropriation of the profit of 2018 

The n1anagenient proposes the resu1t, rea1ised by the cotnpany during the year under review, to be added to the 
ot1~er reserves, as ref1ected in t1ie ba1ance sheet as at 31 December 2018. 

The management, 13 December 

G0ran Ennerfe1t 

Arie Bouman 
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OTHER INFORMATION 

1. Provisions in the Articles of Association governing the appropriation of profit 

Accordiiig to the company's Artic1es of association, the profit is at the disposa1 of the Genera1 Meeting of 
Shareho1ders, which can a11ocate the profit entire1y or part1y to the genera1 or specific reserve funds. 

The company can on1y make payments to the s1iareho1ders and other parties entit1ed to the distributab1e 
profit for the aniount the shareho1ders' equity is greater t1~an the paid-up and ca11ed-up part of the 
capita1 p1us the 1ega11y required reserves. 

2. Independent auditor's report 

The next page contains the independent auditor's report pertaining to the annua1 accounts of Lexa 1-!o1ding B.V. for 2018. 
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EY 
Bui1ding a better 
working wor1d 

Independent auditor's report 
To: the shareho1ders and management of Lexa HoIding B.V. 

Report on the audit of the financiaI statements 2018 
inc1uded in the financia1 report 
0ur opinion 
We have audited the financiaI statements 2018 of Lexa HoIding B.V., based in HaarIem. 

In our opinion the accompanying financia1 statements give a true and fair view of the financia1 position of 
Lexa HoIding B.V. as at 31 December 2018, and of its resuIt for 2018 in accordance with Part 9 of Book 2 
of the Dutch Civi1 Code. 

The financia1 statements comprise: 
• The consoIidated and company baIance sheet as at 31 December 2018 
• The consoIidated and company profit and Ioss account for 2018 
• The notes comprising a summary of the accounting po1icies and other exp1anatory information 

Basis for our opinion 
We conducted our audit in accordance with Dutch Iaw, inc1uding the Dutch Standards on Auditing. 
0ur responsibi1ities under those standards are further described in the "0ur responsibi1ities for the audit 
of the financia1 statements'' section of our report. 

We are independent of Lexa Ho1ding B.V. in accordance with the Wet toezicht accountantsorganisaties 
(Wta, Audit firms supervision act), the Verordening inzake de onafhanke1ijkheid van accountants bij 
assurance-opdrachten (ViO. Code of Ethics for ProfessionaI Accountants, a reguIation with respect to 
independence) and other re1evant independence regu1ations in the Nether1ands. Furthermore, we have 
comp1ied with the Verordening gedrags- en beroepsregeIs accountants (VGBA, Dutch Code of Ethics). 

We be1ieve the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Report on other information inc1uded in the financiaI 
report 
In addition to the financiaI statements and our auditor's report thereon, the financia1 report contains 
other information that consists of: 
• The directors' report 
• 0ther information as required by Part 9 of Book 2 of the Dutch Civi1 Code 

Based on the foIIowing procedures performed, we concIude that the other information: 
• Is consistent with the financia1 statements and does not contain materiaI misstatements 
• Contains the information as required by Part 9 of Book 2 of the Dutch CiviI Code 
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We have read the other information. Based on our know1edge and understanding obtained through 
our audit of the financiaI statements or otherwise, we have considered whether the other information 
contains materiaI misstatements. By performing these procedures, we comp1y with the requirements 
of Part 9 of Book 2 of the Dutch Civi1 Code and the Dutch Standard 720. The scope of the procedures 
performed is substantia11y Iess than the scope of those performed in our audit of the financiaI 
statements. 

Management is responsib1e for the preparation of the other information, incIuding the management 
board's report in accordance with Part 9 of Book 2 of the Dutch CiviI Code and other information as 
required by Part 9 of Book 2 of the Dutch CiviI Code. 

Description of responsibi1ities for the financiaI statements 
ResponsibiIities of management for the financia1 statements 
Management is responsib1e for the preparation and fair presentation of the financia1 statements 
in accordance with Part 9 of Book 2 of the Dutch Civi1 Code. Furthermore, management is responsibIe for 
such internaI contro1 as management determines is necessary to enab1e the preparation of the financiaI 
statements that are free from materia1 misstatement, whether due to fraud or error. 

As part of the preparation of the financia1 statements, management is responsib1e for assessing the 
company's abiIity to continue as a going concern. Based on the financia1 reporting framework 
mentioned, management shouId prepare the financiaI statements using the going concern basis of 
accounting un1ess management either intends to Iiquidate the company or to cease operations, or has no 
reaIistic aIternative but to do so. Management shou1d disc1ose events and circumstances that may cast 
significant doubt on the company's abiIity to continue as a going concern in the financiaI statements. 

0ur responsibiIities for the audit of the financia1 statements 
0ur objective is to pIan and perform the audit engagement in a manner that a11ows us to obtain sufficient 
and appropriate audit evidence for our opinion. 

0ur audit has been performed with a high, but not absoIute, Ieve1 of assurance, which means we may not 
detect aII materiaI errors and fraud during our audit. 

Misstatements can arise from fraud or error and are considered materiaI if. individuaIIy or in the 
aggregate, they cou1d reasonab1y be expected to inf1uence the economic decisions of users taken on the 
basis of these financiaI statements. The materia1ity affects the nature, timing and extent of our audit 
procedures and the eva1uation of the effect of identified misstatements on our opinion. 

We have exercised professiona1 judgment and have maintained professiona1 skepticism throughout the 
audit, in accordance with Dutch Standards on Auditing, ethica1 requirements and independence 
requirements. 0ur audit inc1uded among others: 
• Identifying and assessing the risks of materiaI misstatement of the financia1 statements, whether due 

to fraud or error, designing and performing audit procedures responsive to those risks, and obtaining 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a materia1 misstatement resuIting from fraud is higher than for one resu1ting from error, 
as fraud may invoIve coI1usion, forgery, intentiona1 omissions, misrepresentations, or the override of 
internaI contro1 
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• 0btaining an understanding of interna1 contro1 re1evant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the company's interna1 contro1 

• EvaIuating the appropriateness of accounting po1icies used and the reasonab1eness of accounting 
estimates and re1ated disc1osures made by management 

• Conc1uding on the appropriateness of management's use of the going concern basis of accounting, 
and based on the audit evidence obtained, whether a materia1 uncertainty exists reIated to events 
or conditions that may cast significant doubt on the company's abi1ity to continue as a going concern. 
If we concIude that a materiaI uncertainty exists, we are required to draw attention in our auditor's 
report to the re1ated disc1osures in the financiaI statements or, if such disc1osures are inadequate, 
to modify our opinion. 0ur conc1usions are based on the audit evidence obtained up to the date of 
our auditor's report. However, future events or conditions may cause a company to cease to continue 
as a going concern 

- EvaIuating the overa11 presentation, structure and content of the financia1 statements, inc1uding the 
disc1osures 

• EvaIuating whether the financiaI statements represent the under1ying transactions and events 
in a manner that achieves fair presentation 

Because we are uItimate1y responsib1e for the opinion, we are a1so responsib1e for directing, supervising 
and performing the group audit. In th1s respect we have determined the nature and extent of the audit 
procedures to be carried out for group entities. Decisive were the size and/or the risk profi1e of the group 
entities or operations. 0n this basis, we se1ected group entities for which an audit or review had to be 
carried out on the comp1ete set of financia1 information or specific items. 

We communjcate with management regarding, among other matters, the pIanned scope and timing of the 
audit and significant audit findings, incIuding any significant findings in internaI contro1 that we identify 
during our audit. 

Amsterdam, 12 December 2019 

Ernst & Young Accountants LLP 

signed by J. Waa1s 


