[
Estrategias Inmobiliarias Trust (3-2-4241)
Managed by Fiduciaria Corficolombiana S.A.

Certification of Condensed Interim Financial Statements

CONDENSED FI"#'$1#%& ! I"i#$#%!&

Estrategias Inmobiliarias Trust (3-2-4241) !
"#'$%&' () *+&,-+".+"/0.1+-0203(+"#"456 I
!

"#$%&'$('#)"*$+'%,"-$./01$2 1" I"#F |
M"H#$"%&™()* 1" 1"HSHI



I"HBOOHE (%" )*+,-.(/(%$(%")OS L HI" 11 11"I#S%0!
!Il#ll$%&l()l*+&’_+lll+ll| !ll#$%&lllll()%*+*’_./ !
|

I"HS06& S(H) $+%,"-$./01$2 I" IIH$ I"#$"%&™()* 1", 2020!
|

|
[
I"HB06& (&) *+%*+, |
|

" HB06& ()& "+, (1"~ Yo #8. " (ISO&SL (/$2. Yo 1
|

"#$#% "$& " 1#$HY! &I

P"HPYHE "# "HSHY &' )"+ A" #"$YS&™ (I T ey
I"#P%H&Y$T " #P%& "# " $YS&" (NI T T T e o
"#P%H&Y0$' () *)%+%#)&™, - #.%& #'(0%1/*2'345/)6" I T T ey
"#P%H&Y$ #P%&' ()%0!"# " $%S& " 1" I R Ty
I"HPY&H 1 BESYoH& " HEY0&' & (%" )#H*+'+1, 1 &+- 1T TR T T e o
!

I"#$%8&%'($%) 1HH&%0#& %S " #S% Q! "#S#%"$&' ()$) *+*#), NI e 1
I

I

! !



I"HS06& ()& F"+&* (I"#S%& ()" *+,-), . +,/$%( |
|

"4 1)

I"H$%6"& " &()*'+"%*,*-."&/&O!

IHSOHE (%0")*+,-.(/(%$(%")OSIIH ! 1I"IHS |
!

"398 (#)%"1

|

I"HSY&S'S(")*S"+,-($-. (" &) SH&/" 0&-1-+&12" ) 1)$/$-)." I'HII"HSUoH& (%) *+,-. (/(%$(%") 0S 11 H 1 |
I"IH$96& ()*(&)+* - &O(/&)+0/1) 28" HEHIB HSY0& (VoI $YS& HI' () I"HS W& () 1" I"HSHS %8
I"HBO6& H(&*+ *-$, B I"HP%& &) & ("HE  I"HBU&! ()& (+,*-. N"HSY6!& () *+H"H"$Y6$&" "
I"H#$ %0&'S Yo&MIHSY0 | | I"HSY&' "(&"&' Yo(' I"HSYOI"HSY6 "&10% 'H#($)% $*+,"&"#')-% &'HS./% O(BHBEY6&
I"H" U686 ( )*(+%0*,-#¥).1% | I"HSI" | | I"HSY6I&IHSHI"SE "HI () S+ (#, " HIS" I"HSYBHS %&" (%)$
I"H#$#%& &() VO HS%&Y' (" BY HS %&&'()1*)+$ ,)-$ .%),)&* /$ 0)1'23,1*)$ 41))- 2-53 ,&&H61H#-$ *)$
IS8 ()FH) 1"HS II"H SV & H (H) %) +&" 10 H UMD, "B IFS' LA I* (%)) (+#1%/%-. ($1%6*#-'0%-$1#2("3#
I"HSYHHE () *+ |

|

I"HSY6&H & ()%6&* Yo+, V-

|

I"H$%& '%6($)"(*'%$+,$-",."100'%6)/.08"-, 12", .1$%./1,"./3"411.)%)" I"HSYA HSHY6& Vo(S("HY I"HS Y&
I"#$%& (B)#"$%6*%0+$*, # $%"1 () *&BIYot - # &/ 1 SVHBYIR' ($)*%)+% S, "% "HB($S Yo #AVHSUHE ()’
I"H'$%0& () I'HS%& ()& (*$& Yo+, -(.&+ 0" HS % &' (&) & HSY0! 8" HEU HS Y SEBHS V&I HVO&'B(S) #+$,-#
I"H#$ I"HUESHESVH SU0& (J# *+HIHS I"HEHYL"S&' $H(' $Y%0)*H#+"H,' -$++./0" SHI"HS %&&'() %! (+$!*,
I"IHSO&. I HS Vo& HSY0& Vo) -+ H-* I"HBH 1" II"HS 06" H SO HH $%" & (&) *# HS DY R HSY6!" &Y%
I"HSHOL"$E (1B)*+H4) (1" HEU&H Vo (&I HSUHE"™ (V¥ (*+" (", (oS (*+"($-NO(L"WH2(-, /%), /" (3*+ |
I MHS%"&HI () &FHIH")) HE+&Y+-) &.$HSH) 1) 0'(121&!1 I"HSY& Yot () +,I" HSU%E"™ ()
I"H$%6& QB HSY R HIS HYMIHE 0" & B HHSU& H('H ") 1" LI"HSO6I&IH" 1S ($' ()" 108" #$%&" (" %)"
"G ORI HSHY &S $%6" &Y™ )+ (,,"-&" . $/"%*1&/% &0

|

I"H#$68 ("H |

|

I"HSHYO&" (W +H, H%& IROLH 2 $))&YoH 3B #A* &) #,-#$)) &2V HBI&' ()" (*+(,"1%"-"( "#HI$I" 1"
I"HSY&! ()" I"HSY0& '$()(*)+&B( HY0) IS (HSU |I"HSY&H' ()* +1"$"&,-* &*#((* /"L #(* 1" I"HSY%&' $(""
I"HSHY"B& (") S) HEPHSUHE (%" )+, (/(%$(%" )OS I 1I"IHSVH " HEU HE Y& () 1" I"HSHS V&
I"HSUHE (18F)*$+&S) #06-1+).8$- /$0-&"$*() L&S*) BRI " #S% | |I"H#$%E&"" (& &' %(' I"H$U " H$%&
I"HS06lI"HSY6&& ()1*)+$,)-$.%),)&* /$0)1'23, 1*)$41 )- 2-5%, &&H#6#-$%)$7'/'38*,9 !

|

I"HS68'T I'H'SH"1%& 1'# $I%&H (# 'SFI'HS&!("&)* "HSH%E&' (")* +,-' J012  1I"HSY"HHS%&,
I"#$%6& %" H# {

|

I"HBY6& ()*$-+H)H, - SHIOH. 1BEHSU &) (" HY " H#S%& ($0*)(&+),)&,)-$,).&  I"HSI%&HHS%&() !
" I"HS0%BRHS Vo8& " HS )&+ #-(" /" )& +EHSOL&S H#2.,(&2"+3"1&$,. 3B&" (I HH"HD%& () "HS)
I"# TSI, IHBIV& () *+()+  + I"HSYRBHSY&HH HSU HSOI &I #%$& () *+,-.(,-)"(*"0-)( !

|

!

!



|
g1 '("&($)FHS%" & " )%+ 1" ' "4 %' #()& (*+,*1%'- #&*#%. (& ("I&
SIS (' &(S)HSN" & YHBI HEY0E )"+ I'HSY0& VB 1" SI&IONGHO& (*+,1* - 6.(&(
IHBO6&" () Yo+ <+ (" # I'HE& (W HE WSE (HEW& (B #IV&( I"HSN #SHO0&"($) *&S($"&(+
I"H$"%& 1"H# 1# $%" &' (# ) *# (+YBSHY &) ()*1+,-*+(1"%.$*" (/O $1*( 21$#%&! 1" #$%&' ()&(*+" -
I"H$%&"H(I"HS%& I"HS% &' () "#S%& () *#II"HIS%&H (11)*+
I
|
. 1"#$$%8& "#'$%&&'(
I"#$%"& I"#$%& ()’
"HHSI0%68  HESNE
" C IHS%"&
"#3%E CI"HHSI%&
I'H$%&' |
I"#$$%& " #($" &) "$(*+&I+#'S(,&
I"#'$"%& ' () $*+"U&
I"#$%& & H() ¥ HSY& N " HSSYA ! |
"#$%E&'()*+),-%. "#'$%&'(")&*+!",-)-,-"./ g |

G068 () (&) + -] |
"#$%E&$'()*(+,+, !
[

A member firm of Ernst & Young Global Limited.
|
|



I"HSYHE (%" +,-.(/(%$(%")0$1"#)23! 1I"1#$%!

1" S8 () *+&,-+"+"10.
I"HSUHES (JHH+)*,-"&).) H].* Yo 0%t &'
|

!
r#gt |
I'#$ |

1+-0203(+"#"4565' !

!"#$ !

I"#$%#
!Il#$ll%&lll(
!u#$ |n#$#$'

I"#$ "#$%&H!

I"#S%H# #$%
I"#$ 1"H#SHS

I"HE%08 S &IB HBIV0&H | " HSY0&S )+, (Yo-*+. /4 !

IHSYORI () 1T
#5968 (($"( !

I HSUR () +H8S, H, I

I'H$ 11"HSI6&" () F1+%6H"™ -&./"
I"HEY&HS " HSUW S 11
I"H$%8 ' $"&()*+)$*&,$%
I"HE%" &I HEY6& () *+", |
I"HB%&™ |1"HHS%E ())$&) |
I"HBY&S" (#' !

I"HE 06" 8" (V' HS I"HS%& I"HS%&
I"H$"0" 8"

I"HSYH " HSYo&H () H+06,8)-!

"H#SU " HIW HIHY"B&' & "B(" &) "+ "

I"HEY6& ()F+* - !
I"HS06& ("H)H*HE, |
I"HSYBI"HHS6&()*+) () &) B!
I"HEY6&" () YohHI"HS | 1"H$ |
I"HSHOL " SEHS "V WRHS 11"HS |
IHEO& (- IHSIIHS |
I"H$%68& )<+, |I"HSIH"&" (") !
I"HBY&™ 11I"HHSYORI"HIBI %! &N
I"HSUORHS %" 8" |
I"HS96&'()*+%, - !

I"H$%6& ($&"H)

M

| I"HB%6& (%$) ) %)+ - BIHS%&" (") & *+%* %-./Q

I"HSHY& ()F+(H%, |
I"H$%68& () *+$Y68&, -+

1 #B%8(3)((H(*+8:$,-8./"0($%8& 12304

g | S0 10" &AL | (S (HH, Yo+ (* S (-1, "

!
I" S8 HS() &Y + - $/

I"H$06& )4+, (&-$./&01.2.&
I"HE%E&" ()" "+, $,-." |

IS8 HS() &Y + - $/

HEYO&! () - Yol S 0%) H&'
I"HSY08 (&&)"*+ *+

I"HB&E H()*+,-%(&%6+./.0/1H 1!

HS%& ) H S $-)) |
|

Ll HS%M&IL 11 IHSOHE(!
! IHSIHYES! "HSY6EHY68Y
! I"HI$HY6& YA I"H$YSHSE
! 8% 8 ! I"H"$HY%BE!
HSY S (| S HRSH (|
I"H$%" 8" | IHSH %!
I"HBY&HE! I"HISYHS" &
'HS'068"S(! IS HYE H |
1"#$"%6! | "#$%04
IS A BE | T HS% &S (Yo7
MTTHS% & (0% |V HSY%SH S&H( |
¥ IHSOLUHAN 11 I"HSHI%E
! IIHSSHE!( | I"H$%&"$E& (!
! I"H$%8H (! I"H$%E&H#%'S
! I"H$%%" & "I YoH S|
! " HSSott " $S! I"H$% " HSEYo!
! HE%%6H%AS  I1"HS%&HY"
! I"HS%&'S(H ! I"HSHYES( !
! I"HSY6HE" | "SI0, |
! I'H$S "S5 ! I"H$Y%" Y60
! IHSHEN(( | HSS HHI &Y
HS% %8N (H)]  I"HSI$$Y6"EH |
|
'HE06"&SSH | I"HSY &S H |
I'HSYoH"E | IHSYoH G |
I'HE%6"1%8&"%6&!  I"HSHY&H"() |
TSR SH | I HSH &S (!
T A& D) +& T HS%&ISHY S()(

I"#$$%&

I"#3%"&
I"##$1%&
"#$%&' |

I"#$%"

*1(0%1&* &% 1"#$" % &' (N#*! (Yot +,#%0-&#,$" I TBH '$%$& "

IH$Y6&&! () -+, (-'(.10112(
&"%%$'(&
I"H$%&' |

I"HSBI68 " H($' &) "BH(+&I+H"S(,&
I"#'$"%6& () $*+" V&

I"HU&& H() " HEY&S' ()*++ ! 1 |

I HSY68 ()*+),-%.&)/)0#1962)! 1($&)341434)56! 1"# |

I'HESU&SH()S)+$,)-#%.#$/0$12123!



I

I"HSYHE' (%")*+,-.(/(%$(%")0$1"#) 23! 11"1#$%!
I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#"4565' !
|

I"HSUHEYS HHH+)*,-"&).) H#].* %0%H#.& |
|

| I'HS%&'S(H)S  I"HSW&'S(H)"*S

' IHE & () FE&AE ! I"HE Y08 I'HS Y&

! I"HS I"HS$"V6&™( I'H IHSUI& (S !
g | I'H$ 1"HSHS KN CCI

| 1 I"#$ 11"HSY&HY
I"H#$%8&'()*#+)$,$-.)) !
I"#'$%"&' ()*+,)-.$/)0'12.#.2."& ! !

|

IS0 & )+ I"HSY"HE&H()&(")*+" Yo L HS%%&S()N 1 I"HS%8E&S Yok
I"#$%8&' ()% +&,-%&"-)$.&)-*&,/'0..) &HO-*" I""# "1 I"#$%"&$!! I"H$%E&HY"

IS0 "H"$Y6" &, | "1 I"#$%" %S, I"H$%"HHE

H$06 & (*+ N HSYHR "1 I"HH$" %18 I"H$%&%
I"HBOBI"HSYOHHE" SI() 4+, -.&J0, | ! ¥ I"H$"%5 |

I"HSURH'SY"& (D)) I"HSUI&THSUSHSE, T HSSYoH 1& | " HEY& & ( |

I"HBY&BE " HSVH " HBY6! & Vo ) H)H+,

I"HS$EH $()$ 8B "1 I"H$%&H"( | I"HSSSH Yo d

I"HHSY%$" &Y6' ("HSYoH I "1 I"HSY&H VoA I"HSU&H Yok
I"#$%&$'($)*$* ! "1 I"H$Y&H"&! I"HS%VHE Vo
I"HS0" HSVo#! ! "1 I"H$%" & H#] I"#$%" &4

I"HE" HSYoH I I"H$%"H&& I"#$%"&" |

I"HBOBI"HSY%" 8% (") $*+%,-(-./O1- | I"H$SI" Yotk I"#$%H

I"#$06&" ()*$'+&$,#)- )#) 108.12.4! I"H$%&H'(( ! I"H$%H& Yl

SR ()" &) LINNI"ES08H%™ (| III"HSY6HES' &%

g $%& HRYHE("H) VoSS HHHBE" +-#. +SISHIBBI6& (1S +, - 06 X1 (/%' O L'V (*$H*(, HH™-10*2(((&."(23 !

I"HHSYRHS( &Y H - B I"HHSYRHS() &Y + - B/ I'HS%68  I"H'$%&E ()" HH+,(-'(./0112(
I"#$%"& I"HS06"8 606 (&
I"HH$1%6& I"H$%&' |
I"H$%&' |
I"HBY6& )4+, (&-$./&01.2.8  I"HSY6&'()F"+* H#'- Yo/ $H 0%) HE. I"HSSY8 " H($"€)"SB(*+&I+#"S(,&
IHEY6&" ()" S, ! I"HE%68& (8&&) "+ *+ I"#'$"06&' () $*+"%&
I"HB&E H()*+,-%(&%6+./.0/1H 1! I"HB&E H()*+,-%(&%6+./011 ! !

I"HB06& ()*+),-%.&)/)0#1%2)!1($8)341434)56! I"# |
I'HHSYRSH()*$)+$,)-#%.4#'$0$12123!



I"HSYLHE (%) *+,-.(/(%$(%")0SL 1" 11 1"IHSI6I"#"$%&,
I H$06" & &)+ Yo% *- "&1&(0121 !

I"H#$%H#8Y$'()¥) Yo+ Yott)& "HSU&' () #+'H#, Yo)#-.) [+ &OH#123+ 4 |
|

#0608 ()* +8%&,-&.101'2304 |
I HSHYOE, (4 HU' *-+ J+*0(&F, |
I"HB96" &S (¥ (+* Yo (+ $#
IIHS%E™()  NHSI%& ()*& (1%
I"HE%8H 1 HSYoHE. ()
Y& () + %-./0'1212 |
|

%R ()R IHS%E () "HSHS!
I HSHYOE (4 HU' *+ J+*0 (&, |
I"HB96"&'S (¥ (+* Yo (+ $#
I"HEYORH () &), |

"#'S%& () I'#$"%&™M( )+ !
el

IS8 (P& H)*  I"HS%"&(S I"HS%6& ($&"H)* I"#$%& ()8% I1"H#$ " HSHY& () IHSY8 () (+,( ! I"H$%8. () *+$%8&,
I"H$0%6&! I"H$%6& ($&"H) | I"#$%8&%'() I HSOH " H$% I"HBY6&H () +)' I"H$%&
[ ! I"HB%&S | I"HSY6& ()% I"H I"#$%&' |
"3 |
I"#$ 11HS%&H [
I"HS%& ) H#H)$ $-)) !
!

' L HS%& (Y&()M I"HSYo8H" (#((& ! I"HSH%S& %S() I SO Vot (&) I"HSY8H HE((S I"HSYO8H Y Vot (%

' ' ! ' I"HBI061$&&" ! I"H$%" 8" %" #(! '

' ' ' ' I"HSHIES ()X ' I"HSHIES ()
L1 IHS%&H%™()! ' ' ' ' I"HS%& #%" ()
1 1 1 1 1 I"HSYHES &Y I"HSYHES &Y
I I HSY%& Y& (S I"H$%&'$#(3$)) | 11 HS06H"E | I"#$%%8&$' (%S LT I"HS%HES &% I"#$%8%$'($)%
! ! ! ! ! ! !
' I HS&H&((d IHSYo8H" (#((& ! " S00HE | I"HEBIHE SHSS I"HS%8 (&)* | I"HSYUSHE Vot (A
' ' ' ' I"H$%8%6$ % I"H$% & &Y6(&)! '
' ' ' ' I"HSYHES (")) r I"HSY%HES ("))
L 1 1 1 [ I"HSY8HY"! I"H$Y6&H %"
!! D HS&H&((d IHSYoRH" (#((& ! I"HSH%$E %S () I"HSSUHEY HES L1 "HS%&HY% IHS%&H"" (%S

ISR BRI () Yo S A SR - +BID)HOHS. Yo, -I &+ YOS LH2(+) (], "HISH+$&"3 JOHA], 8HYo HE("H . +$IS) +HOH &8 -"$8S
!

I"HHSY&HS() &Y +-. B/

#5068 ()*+, (&-$./&01.2.&3*4.2&

"#$"%"&'()* |

I" S8 HS() &Y + - $/

I"HB06& ()*"+* #-. Y6/ $# 0%) #&. |

I"HSY08 (&&)"*+ *+

I"HBY&E H()*+,-%(&%6+..0/1H 11 |

I"HSBY6&" H(S'8.
"#H$1%&
I"#$%&'

IHESY6&" H($"8) "SH(++&I+#"S(,&

IH$Y6&&! () -+, (-(.10112(
I"H$06"&"%%$ (&
! I"H$%&' |

I"#'$"%6& () $*+" &
I"HSY68& H()*+,-%(8&Y%6+./011 ! |
I HSY68 ()*+),-%.&)/)0#1962)! 1($8)341434)56! I"# |

I'HHSYRSH()*$)+$,)-#%.4#'$10$12123!



|

IHSIHE (%) +, - (/(%$(%")0$L"#)23! 11"1#$%6!

HS%& () "HS%"&"&()F+ %, x-."8/&(0121 |

!

"#$%#&%S "H#$%&' ()% "#"$% P& !

' I"H$968/S(H)"*$

! I"H$%8& ' S(H)"$
L IHE"%8 ()& &

"#$"%& I"#$"%&'

L HS HS %E"( I"H 1H$S % &
"% | I'H$ HSHS I"H$%68& ) &*+*+ |
! I"HS | I"HSY%&H
I"H$%6& () $-)) !
I"HB06& () %+&, &'
IHSY&H () &+ "-). | 'HS%&'SEH(  I"HSES V(&
I"HS%8 () 8Y6*&+*,(—+)-./(*&O(FL(,.+"2%*1,+3.&%*4.80*&0(
I"H$%&!($)*+,"- |
I"#$%8&'$"&()*+)$* &, SIBLHSYO&! I HSYH&! I"#$%" & IHSRHUY  1"HSY& S&(H)
"B V68 (&)*! " I"#$%H RS 1
IHSOBIHS NIHSY" I"HSIHS%& (1" $%&. (")) 1 I"H$SI" %Yotk I"HH$9%68.
HS Y& () ()F &+, ) +-$.-"$+/0-$."BH('& I 1 "SI | I
I"H$968 Y6 ()*VoH Y08 VA IS Y& (1) *+% (*+,($-./10$+% ! I ¥ I"#$%
IH$Y& () &I &+, +-./)0*123/8245] ! !
IHE 068" (HS %& + I"HS%& ())*+,-) ! 1 I"HHS 190! I"H$Y&H (
I"HE 068" I"HS"HS%& (") + ! I"#'$%6& (! I"H$Y68."
IHE 068 (HS %& + - | I"HYe& #!' | 1 'HB%6"$%!  I"HS%&'S(™) !
"B V68" () VorH#(*+,&'-%.%6/0" | WL HS%"ESE™M(1  I'HS%EHSY%'()
I"H$%6& ($)*+,$-.+/01"1$23%+-" &#045$ | ! !
I"HS%SHSR, I"H$"YoH" &8 I"HE06 &I |
I"H$%6&'S"&()*&-+H+&+$% ! !
I"HB%6& Yo()*(+$)+%6$, - (+/&" (&"0(%123+40%", I"#$9% ¥
IHE 068" (4B Y& + ) )* & *-& | " I"HSY&HSN I"HSSYoH"SHE
I"#$%6&'S"&()*+)$*&"#BI"#$S%68Y6'V()*1)+*%, -.(/0,0)'& ! " IHS06&IS%(8)  I"HSYH& %' ()M

I"HB06&!($)*+,$-".$ I"HI"HSI6&!" () &IHI&I$%
I"HSHY H&'SYo(")" ("F+
I"HE%" " HSY6N " HBY6& & () &+, - VS8 ()
I"HBY6&" ()* Vot
I"HSY6& VAL |1"HBHY"BEHS"1"%" &' () 48.%6
IHB06"&'S" (¥ (+*, %6 (+H'SH
I"H$%& ($)*+,$ I"H%&'&()*(+,- &(
"#$%SHIK
IHSOL (" S (VS 1 IHS |
I"H$%"&Y6&S Yo (') ++4+) M HSYH& ()
I"H$%"8%6&$%' ()% +06&$ %! - ¥)

|

" 1"#$% & H%0!"

"#1"#$%&%'$% ("

I"HHSYRHS() &Y H - B "HHSYRWEEY68 ()

I"H$06& )4+, (&-$./&01.2.&
I"HE%E&" ()" "+, $,-." |

I"HBO&! ()" +* #'- YoI$H# 0%) #&'
I"HEY68& (&) "+ *+
I"HB&E H()*+,-%(&%6+./.O/1H 1!

I"#$$%&
I"#3%"&

I"H$%" % $E& &(

¥
I"HHS%&!
1"#$%" %6 %!
I"HSYHES (")
|

I"H$H968S() |

I"H$968.85'()*

"3 08! |

IS8 |
|

I"H#H$196&
I"#$%8&' !
I"HSBI68 " H($' &) "BH(+&I+H"S(,&
"#'$"%&'()$*+" A&
I"HSY68& H()*+,-%(8&Y%6+./011 ! |
I"HB06& ()*+),-%.&)/)0#1%2)!1($8)341434)56! I"# |
I'HESU&SH()S)+$,)-#%.#$/0$12123!

I"H$06H#& %" () !

#5068 #%"()!
I"H$%&&
I"HSI"%SE&! |
I"HSHY&S'()*]
|

"H$968'$()# |
I"#$%6RHI |
"4$%6"8/( |

IS %E& S ()M
'"'#$%&'"#&%#&("#)%$*"$"'*#+$&",+-#.+$/$)+/O#+$.%,-/&+%$1#2(+)(#/ ,"#/$#;|-$&"3,/O#4/ &#HY #E&("H#.+$/$)+/0# &/&"-"$&'5

IHSY6&& () #H+, (< (./0112(
I"H$%" 8 "% %S (&) (H'%$! !



|

I"HSYOHE' (%")*+,-.(/(%$(%")0$1"#) 23! 11"1#$%!

I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !

!

I"HSYO&H" BHSYHEYS (HH+) " I"H"$%$&™ I
|

IHSO6RIB(H) S+, " IIHSI!" I HS R 1" IHSHS
#5068 () BHSYE (1) "%*"+,'%' 1!
|

I"HSY68 )+ H+)Y). |
!
I"HSU6H& (%) *+,-. ([(%$(%") 0$1"H) 23&$&(+94#&S) 5#3&) 0$1#56) &"#%./("38.7) #3$-1'3) 8H(9%HE) 7-:1,8+) -

I"HS06&S'()*()++,*( "HSY% "HEY0' ()" &H('(*Vo+,,"RHIO&H 1B (H ) H +),) BH"H V6008 Yo H (H HHEHS & &Y' ()* %S+, ()-$
145068 (1" 1"H$%6&. () &*+,-.)/&.01231)4&+,)b
|

7 R | o W 7 S " HS%8I

"H5%%"& " &()*+ %" *-. " &I&(01(21 THS& )+, |

"#$%& (% T H#$%8 &()%)

HS%&HS%8. () S8+ (,,-%o8..-&IBH.( | [ THSY%$& () + 06 T HS06 & &($) ¥ " HSV& 1()%) +*, $% -

I"HB06! I"HHSYRIHSI% &' ()H1+% &,(,&-&Y% .$H"I% 0)*"0
I"HS00& (VHU | I"H#"$%6& (W HS%& ()%6*+ &-.* /&00"+ 1™
I"HS%! I"HHS &S (8D VH+S %&*&,"-" [+BHS "HE%E. |
I"HS0&"# I"HSVo8H: () SHS 1"HSY&()" I+ BH"$Y& ) &*
I"H'SY&I"HSY& () ) +% 11"HSY& (%6)*"+) &, BIHSUS'H#!

I"HS0&HH"HSI0LEI!
!
"M 1S & H("H)% "% + - RTS8 & I &N) (1 HISY6& (& ) +& ,+-"(. I"HSI"HSY&! I"HS! 1" HS%&IS"
I"HSHYORHSYOHEIH" (V' ++'] #06)-1-#./012221 2221220 BSHoII"#S!"#S!
I SIS’ IIHHSI%S8 () %t + - I HSY&' 1"HSY%&! (B "HSY& & ITHS% &0 ("HBY& () H&H"
IS0 HSH %S " &
[
I"H$9%9%6&" ()*+ ,-."&%.." [01. O#$%I"#$ YoH&H (IS HSY& (1 I"#S$ I"HS% 1" #3%" &' M HS%&' 1" #$%& (" #)"
I"HS061 Vo8& (VH&(*+OBHSI HSUBUHSV&" # V6(") Yo ¥+ I HSI"HHSI&" () 11I"HSY%" & H" Yo &HEIBSY6SE( |
I"H$06& () *$+ - $-./$&0), 11- &"25 "HSHY& HE HEV& (1" *+"HEY & ()* (+%0 (%"~ (%." % ("..%". I"H$Y0&
!
UG 1M HS HOI& ISV & VHSI&!  HEV& ("H) )+ )R- )+ "060-" IS HSIBIE 06! IHSYHE HS
I"HSSSE( 1"HSYHSEHES08, ["HSHIV08& (BHSYSEI HSI"H'SY&' "HSYo&: ("H) 1" HSHIO& (JHI" HH I (+(1,%,"+--*
IS8 (1" HS %8S &N HSYo" & H " Vot &8 & (
!
1" HBO0&, ()*++(,-(.-+41-0-. (HY6(L(2HY6&3+A(, 1 (8 &IV HSY6&" (1)* (+,$% (Yo-.*(,//&HOY%S(1*"* ("0 2*"*2(1,$(
I"HS'&" () H(( "HSU"HS%& IHS%& I ()¥ I"HS %8 )+ "HSHS Y6
|

IHS068 (11" |

[

I"HS I"HSHU&™ () *I(+,*' 1%]-.1$"/ LI"HSO6& ()% +1,-* &."FI"HS% 11" 1I"HSU&'()* +,'(, ! I"#$ %&'(1)*$!"#
I"HSURI"HSU& & ()& S S, - +SH, 05,06 I"HIS HUS& (H)+SHS, - HBOL II"HS%& () +,-$+(-&H* |
I"H"$96& H#()"*&+$),!

I



IHSYHE (%" )+ - (/(%$(%6")0S1 )23 11596

!Il#ll$%&l()l*+&’_+lll+ll| !l|#$%&lllll()%*+*’_./. !

!

"#3%E&H BHSWHEYS ) #HH#+)*,"- *.%/%#.& I

|

|

L IHS% MHS%&!(1M 11

[

I"HSU6S&! (1" I"HISYHR" I"HSY0& & () &(THSYRE. I" I"HSY&H )+, BHSI&!(")* 1"HEY&! $OS ()" +™, 11"

1" HS06HE () S+ ()(Yor# (", &(1-&(-,- N"HS%S"&H# ()*)+],)-.'%)!"/%'101') 1 2#1/&$0.'101' 3&0I0H&!™ -)+*&H)-
I"HS0& ("HSYVMBHE SYVI& " H & H QY0 " HS Y68 | (&) *&A BISY68 ()* +(,"$-(.()%6/ (HO*#.."$-*%60* Yo++ (/(#O%1*
I"#$%8 ' $Yo'HY6 () M &BY6&H ())& " SHHS(+$11 -

!

I"HB068 ' $%6() " **)+06(' (- *)%6.$/-0"12-" I"HSY6& I"HSY6&: ()*+!, H+--'% H/OH* LOBHSY68 " () Yok + &-+&H (1" HSYo&H
I"HB968"()')*+06), *4*0b,)'1)%-.%/*0'1) 2%. 3H Y% 2JHS V&SV HS (&)U 11"HSYoH"&' ()%61)*+,,)%!)#-+)./&0/+!1"1+)
I"HSBE () Vo((HHHS+ HHSYE" &Y6!'(Y6()"™*"+,%6-* Yol' (%l (1%60"$$1 21/ 11, %" &Y%+ (3%A5-#-*1 1 *($6%6789%0(#1". 1)-11, %
I"HBY08 (%0)&("*"+,-&(&..&I%' (%6) $%6(%6)+ (&0% 1S+ 1#+2$13(+06| SYHBDEAYIE S04 & (HHSY0& & ()" #$ Vs
"4 I"HAVHSUESVO& () &*+' +$-+ &B&+'S. +&I"HSVYBE B HS) +&HS V& H$V&" (1)* !

[

T ISR ()96 + ) * (Yo' (., Y6H)$")* (/-&0H) - !

[

I"#$ %&'S &()*+,($&$-).../-0&1$ .&28&3,.,2+$ +H&+,34% "'t $%"&S$'1%6"# (') I'HS YoH&'H#S &()S *+(*#" +($
I"HSS0$E( | I"HSY6!& | I'HS%6 "HEYo (") HEHIWHE. ') 1" HSYH"HS Y08 | (BHS V& YA"# $H# %S&II" 1"HSY & H"1"
I"HS00& (Vo) *+ I"HSY&" | () *&I"HS % &% # (

!

I"H5%" & Yo () &t +, BHBY& () &)*+),$ I"HSWHHSYSERSV& (&) S HB("#"$1%6$& ($")*+1) -%*./),*)0"

I"HS I"HSYHE' () *+ 00+ - HHBY6RY H () F)+",, " |

!

I'# 1"HS%RE&SH V&S ()%) $00)' +'H, " BBV RITHBIM HEV &' 11" H " HSI" HSVIE HSWHSYo8 11" HSYoI&H (" |
I"HSI"HSSY6 & (1) %' %1 "$%6)$+(,%0- JHISHY *%60101% 234458 N BIBE. " ()$*+ " I"HS" Vo &&H (S (")*"
I"HHSYBES ()")+,*,--$./)'0,) HBI%& () F+* %8, -("HS6 &' I"H"HSY6&"&()*+$,$I&$-.$/&*1"01

IH IS 008 FUHSYE ( &IIHSWHSUE'() *+" () Yo(+/0) LS+ 11 'HS %&'H)*+,$ *-H)I"
I"HS%&" () H +,- $- I"HS"%& %'1& ()& *'& +,& - JOBBI"HS%& (") 1" HEY&' "I #S%I&H ()*()+'()+,"(
I"H$06&" ('$%6)'&)*"#+' -./$)/"(0101'234/567'8.9  II"#$%&"() !

IS UoH& ()*()'%S +$ , Yo &HLH% & HTIHS%& B8 oI $S(1& )+ 14! I"HSHU&' (&)* +,1-* I"H#$ UH&'()$
I"HSU8S' () F++H"HEV& " SUBIBUO& (1"t 11"# I"HS I"HSY0& (H)*#+ HEYHS%&'() NI"HS& ()%*+4+,%
I"HSY6& " HB("$) & S (+, SHEYo, & B(+EMBYE (X 1%, 1"HBYV0&H ()" &I SH) H (Yor (*+) ) I+ (#
" 1HS%&IS & HSI0& (YoH)HSY" & ("&)HS 11"H I"HSYoH" & HSYH!

IHE"HSY0&" & ()*+$ H)HYo-$ (# HS+, *HOS/I&S/HSIH* *I-$OL, W HS"%& ' B()*&IH&S+ $I"HS-H#1&ES &' (S
SIS B() (#H(+ - -SHES! (-$/(%'08- 1 (/8&Y#H-$08$2(31-%, 1%4(/10.1-%&S$2(1&%0" $H(') (#*1 0 &"1/((
IHIHSIOA HS & (" 1IHBY&! ()F'+* +(H I"HBY&S ()" YA 1" N"HS%& () I"HS%&'%0 (" 11" 11"H
I"HB06& (| 1I"HSYoRH () & &&H THEVo&HSHI V" HSY6&" () $(* !

!

UG PIHSYO&H (1) +$# &H*-H- 11"HSI&Y S 1) P+ (-)').'[.0SL.%)"2". 3% (0S4 /" #('+((%)0"%!5(00(6'
I"HISYLRIE"$Y68. (1)*1+8 HSUB HSYL" # S 1068, (Yo%) " H " $Y0&

I



|
I"HSYOHE (%" )+, -.(/(%$(%")0$1"#)23! 11"I#$%!
I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !
!
"#3%E&H" BHSUHEYS ) #HH#+)*,"- *.%/%#.& I
|
|
L IHS%6 1IMHS06&()*H

!
I IESOH & ()06, ) (%' #,96H)$")*(-&OH)-(12&'#3-4 |
!
I HSHYRSHIHSIB HEV6& ()*+9%6, () +H1"HSYoRH  (SI)HIM+ - J#O, 1, )TN HSY08 (&) &+$,- -5 I"# I"HI"$"%%6&
I"HISY&IVoH(1B) " HH+HE, -# HHOTH) #. 2% HSHI%& (SHS) (" 1™ 41
|

"4 SOLHHS Y& ()*S+ 1" HBHSI" %& ()" I"HS%& )+ -+ Y& SO(11(1& *28& 345" I"#$"% #8&'% ()& ("$$*)&%
I"HSSUSE( 11"H"SYORHH" (B)*+,SH"-#" " +/0$1 23$)4$+5"$+) +&6$'/%6) 7"$0" /" H&A S VIRHSY6E, () S 81" #H$%
"4 $U6& RI"HS V08" &)"("HSY6 I"HSYo&H" () #"+6$+( # (&S-".(,++&/%,$"+O( #(123(4"."( "HS%! "HS$YlE
I"HB&E () +&, (U0 (. &&Yo-($.-Yo/#"O( 12-*(-*Uo(*2/*Vo&-(3+A5%%" (H6(3V0/H-2.- 243 (1" HIHEHT BIUHHSY6I& () *
IS8 (%% +, +1-.9%/0%, + 1"24#"32% " #$%4() %o 3+ SBHSTH- WIS I"H$Y68& Yo (#)*+o!# |

|

I HEHYOE () F+ Y0&+ )+ - ++ [/ ¥+ $OL+ 2'BH%E (+ 3%415861&$+ #7781"+ OLINHIObH & & (" #SY6& ()* 4
I"HS%68& (%$) &' (*#'Vo&#+)HHSVOI& () *VoSHEHSH, I"HS "V "HESVS&' (| "HS%"&' Yo' HS$ " 1" SU& [ HSHYO "
"4 SHBLBIOESHHSYE (& () (H1+,(-& I"H#S%6& (B HS%& () +)I"H$%68 %" '
|
I 1HS%6& (B)*SYo&+(,, (S HSY0& (%0!") &*("+$,,%!"-&./("*$O0/" I"HIS% & !
I I"HSY0& $(HH()*E +,,-$%08& $+. | 1" HEV&BI" #SY6&'()" *+,)! I" I"HSYo" &"H1" HSVo&'H" ()*+ #1" * /01).0+"
I"H#$06"06& ()1 +$  I"HEY&! () +"#,- |

I "H$%6& (&) (*+$&*S, - !

L IHS0SE'() (S, () "HSYoH " 8" H &

"1 IHSSHYLE (H)*&) YR HEHY - /(- 1"

L HS06&!()F) Yot -+ 0" I"HSYHI"& )+, 11
|
I"H$" 068 8Y6() % +*+0b, -- ["QAI"HSY6E () %oH" I"HSHS %8 () (*%"+ 1" I"H$HS Yo
|

IS HSUEHYEH (JF+$&, HHHSE,-) (+S)IHBHI6& " ("& () +(", " HSYBHISIO&" # I"HHSI&" () +,"+" S+
I"HB06&" (&1") &)+ II"HSV& H()&E BI"H#S "HSY0! I"HSY6& () %0!$) * 111" $Y0&H' ()& A HSHYBI HEH Y& " ("&
HS0I"&! () *+, LI | 'HSY&'(I"HSY& (") *++,$,-HU&E. [ S HYBHBH $Y08 [BSU& (%$D)* &' (+H'V& ',
I"H#$$%$&’ | 11" S '%&H (3)*$+'$, $($.)/,(,-$L.5)*$)0"HS  "HSU& ("NI"HS%& ()< B HEMSUHSYo 8 ( "
I"HS0 & EHI WSV HYBHSVE ( 11"HSY6& S ()F HSHI&! (&) YoS HEHSI"H' $I6& (1) * &Y%+ &I H#$%

|

I"HB068 (&) S+ $-&I"HE " Vo8& &Yo() Vo*+ - HUHSYH& ("&Y0) & $+*,%-$.//$&Y60"08HS 0$1 2354565 HHIHRH TS
IS V08 & (H)BH SYoQHSYORI™ | I H$ Yo 18406 ' (86 *+(H"™ +(USHSSYSE'( 1" HEY6&'&()" ++" *," *- $(+/0+" +$"
I"HSYOEHS( ) &, I"HS V& ) *S+  "HSHS!"VoBHSYOHE (M BHSHIOB HSI%"& %S Vo (")*$+" "-%6.$-"& N"HS"' %!

|

I IMHUS0R!("Y) IMHSYE!

!

HUB06&!(") | 1" $%&'Vo() %0 + + HHSU&' Wl I"HS%& () ¥ L IH" I"HS% &' ()40 I"HS Yo&I"HS Y6&"H#(%6)*+$
IS0 &Y6H ( 1"HS%" & ()*00' 1" HSI HS V& HBIV0 & MY H(1$HY6) () *+%S, (-$"#, 1" SHH #(%01 |

I

!



|

I"HSYOHE (%" )+, -.(/(%$(%")0$1"#)23! 11"I#$%!

I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !

[

"#3%E&H BHSWHEYS )#HH#+)*," "#"'$%I&™ !

I

|

T IHS06& ("), - K0 +#-1.230 !

! !

!

I"HBY6& ()*"+0b+", %o- (+. (1Yo (Yot + $%0 1 240) 0%/, 3,/ VoA AN GRAG HEV08H &" &(()F+#, ()-S& HSHS Vo &HSE&-)-$+ . #
I"H$0%6 &'% " (VS &M )* 1" I"#S%" &'((%0)&*+, T HE%& I"#$Y% &"1(1)% )*(+" %o #-1% 1. &"&/+.% I/1(,1".0%

| I"HSYHHES ()t + S HSYE (1" HSY& Y%S(( I"HSY& ()" +$"+,)" "HS%& () $*$+,-./01/23 |

!

I"Ho8H Y& (HY0) "+ $H 4. (SYoHt]&"S," "OHSY0) SHSYo&H ' //&(1,) 2 1) SRBHBIR.E' S (181" HEY&" () B(*04"#
I"HS0&! (" 1"HSYT HBV& O HS VA HSHY & H I"HSYoHEH (1) * &S HBISY&I" 1"HSY$& (&) *USHSY&H' (&)
I"HS V08 &HI &S V0 HS (HH) SV Yo+ BHS V08 (1)1 +#, " | "HSIOB HSY&' () * + H(H-H.S1'# | I"HS%&"H(1$'H) &+ -(.$
IS8 (I"HSY& SH ()*+%6,"-$ 1" HS$Y6& 1 ()*

!

I"# SO HS " HY & () KSS+ %) | IMIH'S% 1 I"HS06& (H I"HSYo & UHSYo &'UBH 1" I"HSI"HSI&! ()" +,1- X(
I"HBO6&" )&+ V0, +&-*+I(,"VoBE W"H"HE WHS 11" 1I'HS I'"HSY&! (3 &H) YoM 1"HS&! ()" )#+,"H 1"H$%68!
HS%& (") ¥+, | IHS %&'()*S +,- Yot--$ [0/# | 1I"HE" % &'(A™#"1S  "HSWI"#$% &'()(*)+% ),,"1, NIl I"#$!

I"HS06!"HS % BE () *&) '&I6) +,' #'%,) -."+,() $) %.,)  I"HISYI& ()FF+F IHISH % () "(*) I"HS HY&H H(S ) ++$
I"HP08N"HS%& (1 1"H#S%8& () &*+$&,"-( 1" I"HSUH" &) ()*+ !

[

I HS%8S&() (!

!

IHHSYE ()* (++9%6(', (), *(-. *10B'%* 1+.(/$,*(%$*  "HS%& WIS HO0& (&B&)H) H"&*+&I"# I"HEY" & H" VAW "H
" LI HIS&H H&(SY0)SHEBSI HS " HSU& HE("HSV&" ( ) +$,#-. I" #SY0S& (JHS " HI$%01& I"HSY&'(")*
I"HBOLHE I"HSY8 (SR HSY"EHI"&() *I"& HI&() I"F V0, &HI™) I'HS %SE' "HS "(%)+$ - . I"HS "H$%E ()
I"HHSY0%08& () *&+E,"+&-(Yo* & (. "HH#&+.SI0(1/02&(", (3UB"HSY" & I HIS %8B! (&' ($%)*+&' SH"HSY &' (%6& Yo )
I"H$06 & ($1H)*&"#$)% &+ &-./0

|

I"HBI6& () *+")$,,%$'-$.-)/$%6%" &) 01+)& 1%’ (#) *+")-"/0(&) 21$%* %) 03)45456) *)'-) TLOZBHIS & (%" $#) 1#$
I"HHS0" & (M HSY0& () (1*$+H, 1+ (-1 (& St 0-+# $/1&2IH1S*$I"#S3/1 (&./) BA&SH-+. Yokt |6 BHSY &I H1$%&H %'

'S %&'()'S *+$ - /01') I"! I'HE06&E 'HS %&'VoHRH! I'HS I"HSY6I"HU&™I"( 1'# SIH'SYE"()* #+, -
I"HSU&E H() &t %,1-) &% | " $Y&Y # & ()" # 1SYo 1 1S&H Vo ()1 *Vo b BBVo&H 't (SH) NS (+$ 4" H# 1 I"HS%&!

I"HSU I HS Y68 8(&) ! HIFE DIV & H SIS & ()& *8) +BHSYo& (&) + - $I$V60+ 1106("2+ &3+ 83 (%L +4!'%&SYor+
I"HEY6&& Yo () S HSYo+ HS-() (1) $I"HS&' KA VB SYo&. () +(,+H+-. &) HS&'S!"

|

I LIHIS06I800' ()X +, (&S0 1M IMHIS06H Go&'H ()X 1%+ Y HS | 1"H# 1$06&) Vo HEV&I " HY68S'()*+
I"HB%& () ¥ | I"HS%&&'S ) *+HS&,$ I"HS )--#1-3)..NO-H128" #%& () (*+), " II"H$ | "HS%&S' () *H"H$%&. ()’
IMH$% & ()F)+,% "HS%&HS%E& ()&(*S (+$#), -&)$ W& 1"HII™HSYI&'() Y&+ HSI"HS% I"HS%&'S
I"HS%8H%' ()* (1) Yo-+HB"H$% & ()% *'+9%6 )% -(,.) 0% DT HSHI&Y (#)*1+91 | 1"t $U0&H "&' (# )*$* (&+# , Yo LI
I"HHSY &I H $%6" & " (& Yo) &I HS V&I "H" 1% &$% ("% ") &*+ &$% &-Yo(HH6" BHS 10681 ($) " +,-$%.)$
I"HSHIY& HSHY"SE (VB SIBHS I"# 1I'HSV& S H(*+"(,-+."[#+0)1#2'3)4"&11"1+5 |

I

!

!



|

I"HSYOHE' (%")*+,-.(/(%$(%")0$1"#) 23! 11"1#$%!
I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !
|

"#3%E&H" BHSUHEYS ) #HH#+)*,"- *.%/%#.& I

!

I HSY 11 IIMHSYH IHEE (Yol - |

!

I"H$Y0& (HIFHS Y& H(E) (+8, *-(H S "HS %" &I 11 1"HISY6H Y6& 10 1 IBIHBI" #HS 0618 () 06 &+ (+) %$)
I"HB06& M (F(+", 1I"HSY& '($&H)*+,I"SHE +-*(&./,08 123456 THSI6&Y6'Yo()F "H$ Y6 &% H(HSY% &'$()*+% ,&"%
IS8 )+ 1 I"HS %&" I'HS%E& (&) (*+" -, !

!

IHS HESY8 ()& &) FBHSYOE () &+ +*10o-+ [ NO+1&+0)H/*$/"$)-2'  I"#'1"$%& Yo &M HSUSEH Vo (H$&)'
I"HSY8IS! () +,#" - +Y%o- BB "HSY &' 1" ("% $)WHS! " HS V0 &' T " HE V681" HEV&SHS | I"HSSE' | I HEVHRHS
I"HS06" & (VHBIVHE V)0 %,&*+, I"I"" I"HSHYES' (B)HHIH+ #-$./. 108123  N"HSU&H'(S" ) #t+ -#* &O&IHSIH
I"HSIHS %&'S (¥ +,B "HS Y081 I"HSY0&™ I"HS Yo" &' (HS 1) S &*)+,)+-HS I"#'# $Y6&H "S()* 14 I"H#$"%&™ () (&'
I"HSHYL HE Vo (I HS"  I"HSUHSY&! () -+ - VHBIV6HE (VHSHY) &S JHESHYO ) HH+& I BAUBOE' 1"HSI6& ('S
I"H$06&' ()" HS) (+", (| 1"HS%&S' (B $*+,$-. $/0I1S(-$2 I"HB%&S!" I"HS$"%&™()*)*+ |

|

"HISYGHIOR S+ -8 IHIHSY6I" Y H" (Yo + (Yo H( YoH-%, JO% L"HII" #2)" (Y HI¥3HS.( -+ (VB HS V%" & (
I"HB%&'&()IS+&, " &) *&0)1&'&.) /&) 0&1&23%333&A M N HS Yo SHBY6E (' *+$ 11 I""HSV6& (8&H)&*H

[

I HS %" & () &&+, S("SH)-+."&"/0) !

[

I"HSHOL" HR"H$%" %8 () !

!

I"#S$ I"HSYOIRIHSUHEYS' (HH+)* - * Yol Yot & |I"HS Y& SUo&H"S (") Yo&*S")+HBH I"HS %68 ()*$+ I"HBHS!"
'S I"HIS HYE (& B)) Y S(HE + -& -H#& .(#'($,*($/& 0))*1(,'(2& 3,$(%$"%& | I"#$ %&S I'()"H#$ %"&'&(")$
145068 ()$"+ ).+ )/+0'%6(+$#+(-1+2..$3"()"4+"5+6)"".) 7+810$%()"4+9("5'%5/+'.. 10(15+)"+:$7$&;)*+
I"HS0& (¥ H+&Yot, ) WHS Vo8& (V6) *Vo&(+,

[

I"HSV0& H(YONBSUHEIS (HHH+)* - * Vo/%tt & I1"HS VoH&S'() 4+ ((HYo, HES-" [+%6&"$H+$IH&0'("0) *OH. *1) & *I##
"1 1S OOH&N ™ HISY0 &™1" (1% 14+ +7%)% 1"-9 ) /#$-06 0+06 1+1-OBHSI0SEI " HE% HSEHUBU&SHS 1" #1$%
I"#$#%"$& ) S)+HH) (S(,! I"HS%& () I"#$HSYo

!

1 HS0&I() )+ $-(& &I+ NIHSY& HE () SV +(HS,-$('$ I"#$9d

!

I"HS&E! ()*+),$-' . +&HHSY0'+HOS HSYo8S VHRHSI" V0| & HSVH RIS (HHH+)* - * Yo/ %ott.& I"HSYo&'()(*H'*$
I"HBYHBE (%) (00" +VHS(Yo,-(, - #" &+ VoRIMBSCEIBHS 1" HIS%0&" 1" (1Y) 1+ +"%)%%!)%o-&YHS Y& () I"HSHSY%"
I"HS I"HSU) I"H $%&H I'V6(&) #1$ 1 Y&+) #"&IS'L,-# $&),(,) &I &. Y8R # $%& (&) I"#$%&S" (1" %8S 1S
I"HB06&E" ($)SYESHF)S+)S" ") %6L"/

[

I"H$%"HS& (&) (*1+(, (-$%(*1+(/(0#12$2&2)$() 1 (3-8#42-5

|

I"HS V&M (&H) S+ - [(HSUS HOSHL/N-'S  "HS Yo" HSVOIBH" #"SYR"HISI"HS I"'HS%& (1) %) &' (+96!" ) ) #$
ISl 1" SUKH 1" (H )" + 0t S&I I"HSYRH ()* +&, (-"&."* /0" 1" +$+Y6&S* [O#/* /0™ 21+ 3H#1)* -$"1$* Vo HS$

I"H"S0&I"HISV& " HSHY " S& OB ) (+$,* I"HSY&" I"# I"HS 1I"HSYo& BHSV&! (Vo) #"+,-Yolt) I"H$%6&'('&"
I"#$1%68& ()" Yo&Uo*+

I



|

I"HSYOHE (%" )+, -.(/(%$(%")0$1"#)23! 11"I#$%!

I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !

!

"#3%E&H" BHSUHEYS ) #HH#+)*,"- *.%/%#.& I

|

|

IS () *)+, B-(&" & &IO(+,$'()$12" () 2" (&+$1)0.8")$34$&5"$6* 7+8&S$ I"HS0A!" |

[

I"HS Yo&H'(&H')*$ + %-./0$ ) "%)$ &Yo)#-.%,.)0$ 1., $ (H2H#' ($ 3'S )"#$ '%)4-#$ 3-$ &%65' ) A(#$ 3/$ ) "#$ /3-8%).3'6%
IHS HYEI HISHYE () *+) ") *-1"&J1%) QL) ¥/12+) 1" 1" 43" 6&IHSHIU"SE ()$)H+HH4)(, I"HS%&S " 1"
I"HB0&(1IS") I"$Y%0+*(1SI"# " 1$%61 &1 (Vo) # | Q)M I"HSV&H' (1" #$" SY&S'($)" (*"+,-./8,'S" 1"HI"H$S%"&' ()*")+'
I"HS%$E Vo() *+"VHSY HSE' | I"HS %8S () +S 8IS +],-,$. %" %o*" /S +"+, (%o "HS YHES (&) B &H+&, ' &-$"$
IHS&I"H 1" SY68& () (*)+&,H)HY0-Yo(H#, &.| &HIHENM

[

IS0 HB&' (&) (F1+(,-.(J01$  I"I"HSUSE ($") HS%&! ()*HII"HSY0E& Vo ()*Al+

|

I"HS Yo&H (8H)*$ ) +$ -.$ /03 Yo((LH*S  I"HSI™HSY6E V() *+,%6!"# | 1" #SI0H"| I'HS%S& (") 1 HS%& ()1 I'H#
IHES & H)T FE(+" HSU&' ()F 5 H(BW& HHS, - )* [0*0610%06(1' 1+%2$34" ()/( B)*% 1M 1 1"
IHSUBE(B")*+ H.&(S")! I"# I"HHS V0" & H SVO&H (M BHSY0& ("SR HSYo& () +06%6"+ #*- H($Y6&' -*H#S$ I/ () *
I"HSHIOEP &(1)*S(1+&, &1 (-$" 1818/ (1" HES, #&, 08H#.1&N (1$/1 80, (&BARYOE Yo & THSYoR H" SV & " HEVO & ("
I"HSUBE!($")*+ - #.&(S") 1" | I"HHS %" &H " HS Y08 (Yo" HS Yo&1'V6()%6*$ Yo++' -1)./+$ +HOS .S (#.#0 1 I"# S Yotk
I"H$06"1 & Yo" HB()*&+S, BHBHS VI HS 008 () S I"HSYOH&H' (1) #-+#, $-& H+SI"#$./0&S0&, $I"#$./ 08I #$" %
I"HSARES |1"1#$

|

I"H#$" 0080 H &(H)*(+#,$-.& SIHUBIHE " I"HS VoIS &I H(IS 'S I"HS H+, 8Yo-H'$*) S I'HS H'&*-$, 'S I"HS V%
I"HS06"HBE I"HSVOBHSIM I"HSY08 Vo()*O0l-+#' Yok -H* [H+H (O%+ (# L/ ENVHS" 108" HHSVHR I"#$"06 &' () $*%*"%
I"H 68" ()BS" "+ ( #+"*(&-"(JOH(O#+(&-"(JO#L'(0™ &' (0S&"*(",2-("3"#& II"HSY&'SH()*+,"%$-1%'S,) #$%+$
IS8 "HSY6& (%6)*+8) %0, & *+(1-USHIIH HHS Y&

|

M"#$"%& &()*&"1+#,-%. (*& M "HI"H#S" %" &H " H#SHU &S #()*+' #-.[#%/*+1(0
I

"398 ()*+,-).90/"-0+ 1"+ 2H)H$2)+3%&"- 244 11" #$%& (&) *+,-&./08.123 |
|

I"HS Y& (H)*+,-$ I"HS%&™()¥+), ) H) +-#, 4" ) #,.) %) 1) -0%) 1', 1%2-+) 1',-#*,%.) *,) *-) '3%""*.%) -0%)
I"HIS%& (") 0B +,)$-SH&'($&/, 08.(H("&LS)(&/N). | I"HSY"&'()%*+,-."I0-1%2'03 1" I"HISY6&. I"HSVoH& 1" S
I"HSY6& (B)*$+# #-./) 0 L12%+23+ 1S 2+ + BHSVO& T HSY0&Y' (I"")#*+" |, &Y6" G HSY6& Yo () #+™" ) I"H I"HSYo&
I"HSHYO&'S($Y0" Vo) SIFH¥106#,"- " (.%.I$#Y6-1, Yo SO*H, 1 %" HYSEIBRYG" #$I068 (" HSY6& ("H#) ("#) *"$%+ %)
"4 0618 (&)(%*$ +"HS JH,-YoH (S /' #011&2$ 3)&A#5/)6$ -'. 21 (HUBHS% & H#S %6&1%" ()*$ '+&,-.")$/".0(".$
I"#$%6$&SV6()*+", - Yo SETUB! 068 (1896))SH) &Y +&,"%-" "#'S). &Yo*+ B HERVIGHIH Y08 (&) *$(*+#&,-) J+,+)
I"HBSE ($")F+, H+) " +SI-&(+ "HSU& ()* I"HSYRBHSIABHSHI" S ()B)*+*#)(!

|

"L HES%&()*+,-$./1.00.).18/4211("1*./0'3(4.1.,5 !

|

Ul "HSYES! () &I I H BUL (4", 1" SY& ()*+", 1"# I"HSUBI " H$Ub 11"HS Y& HS&((*+!,+-$.)/,(#%$
I"HS %1 8%6' &) S +,(H.$)'S (-8 )" () +$ 0)"1"%)I&S.(1(+,"($1.3)"S (-, $+*.($/,%,"($-1&0  1"#$% &'(H() #*%
I"HB0$8" ']

I

|



I"HSYHE (%" +,-.(/(%$(%")0$1"#)23! 1I"1#$%!
IHGYO& )+ &+ " I"HEY& () Yo*+* - ) ]
|

"#3%E&H" BHSUHEYS ) #HH#+)*,"- *.%/%#.& I

|

!

I HS08™ ()% + H- )+ !

!

I"HB06&($) & +HS 1! HSHYL"S&' S(()*( H+ &"$,"&"*")(*-$+)+ "H' $%*" ) [$-0)* (" LI"HSHY%"$&' $(()(#$% &!%
I"H$68 196" ()*$+96,"-) *$*" 06&'1%!" XI&SH/"II"HSU& (HH1+8&+),-).H#, " &0"11-2&..) ) $-#&*31-)41*/&#.5)  I"]
I"HB06& (&I HBI"HSY0& () %0+ - &Y/ &' &O%'* 1 14 1"# $Y0&H & (1S)*$) ' 'H SV &H +,1-)'(H . *S&H"H SVSBIN0&
IHHSY68 () * (H+%0, & (H+-. % &M/

|

IS8 S+, )&kt - A HIS%" & G HS" NI"HS%& Yo SUHEIHATHSIBHS " HSYHE" 11" HSWHBI& ! I"HSUHE, ()
I"H$06& ()*$+&$,-& Y0 4G, - [*$."08&-) 1+.&"$&""$&"1&. " 1$213. 3ABSI6"& " & ()*+ %o *-."&IQOL (" HSHYo & (JH$*
I"HBY6&" (" HS"HS Y61&' (1)*1$ *+S HSY I"HSVA I"HSVE&! | I"HS 1"HSY686'V6()* HHSY6& (" HSV0& H(Y0)FHS
I"H1"$068. " (" HS%& (1")*+,-. %/ +"0+.1(1&'(.0+29%!3.1+'%6.+3'4354'(.0+ 1 +#$44$617

|

I"H#$&H' 1"HSY

|

I"HS&H (S H+')$-." (B) 4 )-0'-0SHH #+)1%621 1I"HS%&' () *+1,)#-") /SEHYHU"HSV&" ()" +)$"(,-(&%" (#+&.(
IS0 1 11"HSY6IB& ()*+ I"H Y08 &(S)* 1" HSYo" &ITHBV& B(&H) *+&H* H+$-+.-SIGHSYo&, (Yott) "+ *1"# |
I"HSUOHE ['H "I VoHE A V& H()SH) F+ &) #,$- SI"HS/F/0*1&- 1"# 11"HS I"#"11S%&" |I"HS Y& HH"HSY& ("
I"HS Y& () *$&H()+) &, HLUSHI% &S (' N I"HS%E'S(1)'S I"HSYRHHSU&' ()& +,"+&., )+ I I"HS%&'(&)*"+$
I"H#1S06& O 1" A" HSVBRESIB HSY0& SH ()*+96$ A HSY0&' () Vo +,-" /0™ I"HISH V&' () HSYo&I6 ' () F+ (#"&(,+&(&-+(
IHS S0 & (%0)*(+,-./% 1" & VH SUILHSYO& ()*+,)*- (* +10%, * 1/* (&Y. +- () %2(* " HE%&!"#$Y&S &I6(")#
I"HB06& )+ #$-+./80+$-+ $11.0)"$! I"HSYo8H & (&'&!)&H*$BA+

|

"H$968:4() I"H$Y
|

I"H$% I"HS Yo8H Vo(HS ) *+HS +%, IS HHISH V& #S" W& ()" +&"#,'(* 1 I"HSI"$ % H&'S!" 1 "#$%&' () $%) $)
PHB06" &L (M) &(H & H(, (. &), %0 &, + &I "HIVHS 1" HBUHSE Vo (') "*+ -V [H+"0 (W HS I"HSI"HS%&' () *+,-1.)
I"HSHO& () F+H"HEYES" () "HSYO& (I"H# I"HSYOHEHYOH (HSY0) HS) *$!"HS(+%oVoH, -+'*.$0)%6/1'1
|
I"HB008 ($) & +HEBIAB! HEHU PRI HS Y018 VA" #$"1"%6" & () *%o(Yo-+#, &, (") (#) (#-%" &(/#+08I6 (" (,896&+]")&, (%1 +*231(
I"H$"06&'() Yot +,(&-$*./) $. & (0N HSY6& ("HSY6& ) *+$*%!,"(%6- /"10$-&($&-1(2,3('N II"HSVYHEI6'()Yo* +'SHS, H-*
I"HS0& ("SH)HE*+) H) - BI-"#) 0-%6(11") (2*+, "1 #3, .#1),"4) 56 7) 4(%!8,$18(#) "*084() $+() &#()-0) %6 (*("$)
I"H'$Y6& (&96)1%* (") I+’ - %', &HINIH 'S &) ) ("' I"HISY&S Yo(()*+, "VAHSY6&, ("SHIN " HSV&! () S+, *
I"HB06&'&"() I" Il I"HSVIBESHYOE () *+,- N"HSY6& ) $H1+,1&-%6"$& ("1, (0$.911%"+2$, 0(#$32$1!)4(&$5!"H$V6E!
I"HE" 068! )+ %, *H"H# I"HS%& ("&")( 1" 1I"HHSY68 Y6()"H1$%) + VoS HEHB068%6S () )+
|
| I"H$%I1& ()" (#1479 +$)1,$-)($./&&/0"1 2$&(%(&,3
|
" 'S%8IHSYR! "HSY6& () $+&" &-#" $&I-I"HSY0&! (%) $S HBVb' (Yor+), +*+H+"$Vo+-" #+/)* Vo Yot0'S"%6H0)H%b
I"HSHOOE ("& (")) & &H+I& (). I H&IFHIO !
1 S%&) HSVRIHSYR HBYo8 H (& HP&)"$+&, Yo $/&-(.0*+$+&-(& 1 SABARB0& H()*$(+ (& #+(
I"H$06& Vo RGN "HSY6& () *H)"+I"HSUI&(,
1 "HS08I" I"HS 1" 1"HS068. (H) Y1 HS YR HE HE " #5%& % () 1*)()$



I"HSYHE (%" +,-.(/(%$(%")0$1"#)23! 1I"1#$%!
I"#'$96& () *+&,-+".+"/0.1+-0203(+"#" 4565

"HS%E&H" &HSWHEYS HH#+)* - *.%/%#H.& I
|

'# !

"#$%&™ ()%*+,#-",)+%./01,234!

"HS%&H (+,)-, JHO(L |
|

' IHS068™() U6 H)S S I IS HSH IMHS068!($)8 S H&-+ (H .15 -SHE%E. U HSSIIF(HSY68.%6'(1)%6$H
I"H5068! (8)*S& HSUIRH " 1$Y68S" Vo()6*+" %0 L A" HSY6& 1" HHSV& () + S+ PHEV6 I HS V&0 VYo () -+, -&+H$"+./01#
I"HB06& I"HI"#SY%& S

i"#$%##$"%&"'()*$+ PH#SHSP!"%& ™ ()*+"&*"),)+&-" *I["0™ "HSY&A" " H#S"%&" & ($)
I

BESIAE

"HS%& (H |

!
!
r#$ 1l

|

| 1H$%8 ()*$+& (- H (% $+0& "-& #*]
I"HS06&( )*E( +,%-&+."1( "V6& (HH( [+"O+/+E:
IS 1'%S %&INS &S #)%™S +&$
I"HS%& " (H(F !

|

|

"B 008 (Vo) * &+ ¥ ) SHIHI "I SYO &, (#) 1+ (Yo
I"HHS &S " (&+$ "), $- H/"&($0$ 1*.&$
I"HB06 QA" BV " (JHSV&" 1" (H* )+ ,-)."
I"HB06&' ()*1(%+$, 1" (-#.("Yo(* 11"HSY6&'(J*

!"#"S.B i

LI"% $%&&"I™# &) (+"# ,-)("$# .1%/"0
I"#$%& & (1" () *'$(+ I"H#S% &S " HSY%&"!'(%6)"#
I"HE"HE" %68 VS "% I8 S%& () *"+ %" S, # U4

I"#$%&"&()*+$()"$ #S$-)./ & H#- 11
[

" #$$%&S" ()" I"HISINI&THSY% & I"#$%E
I"HS06&I! "HSU& 1" | I"HS V&M Vo(HS ) *+HS |
I"HSY0& (#)* % HYo(+#8%, L HSYd

I"HSBY&S" (%" ) *+%,"-'$%, " /" &0%" 1/2.3%
I"HSI06&'( I"HS" 11" $96&"'()(# *+(H# %"
I"HSI068 (&)HSE "1 I"#S06& "H$Y68)
" $06& #I1N " HS A

!
r#$ 1l

| IHSY& (1) H Yo, (HIG .0 (" 1
[

|

14 SUODEH (Yo&&H ) # ¥+ &' # % # $/%0# 1,4
I"H$06&' (1S &+ ()')$*&%0+ - **+ $&+ V0&/+
I"HS0%&" I"#S Y& (B )&+ WS H$"% &'
I"HS"1"0b" QSR H 1$%0& (# )1 *+(Yo,# -.&/H
HS%& T (HS) +(),-.06*) I"HA 4S8
I"HS068 ()&I6* 1)+ -* L+ "(&(I')("
I"HS00& (Yot)*+ - *. % I HBI&I"HSYEHSI&"™
I"HS "4V RO6H () *VDEHSSY0RH (H)* 1+ )&

"4 SYEH SO (HI6) s+, "1 110, SR (&, L #1) (28.$H BY&(BHBI%68S(8) $*%+$)%6( ) IHSV& ()*+%6, -
P68 ()*+, (&'~ N"HSVOBHSHIOE" (Vo) F(HI"*(+), (")H-."[#1+#,($+.0(/#)10&. 21#.") +#) L$)HO(30(+ (") #+1$0(+#
I"HSUO M S8 ()*&+,-['HS%& () #1+
I



|

I"HSYOHE' (%")*+,-.(/(%$(%")0$1"#) 23! 11"1#$%!
I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !
|

"#3%E&H" BHSUHEYS ) #HH#+)*,"- *.%/%#.& I

!

!

T IHE06&™ ()% + #-" ) +%./01,234!

!

I"HB06&H () +$,)-, JHO(L !

[

I'HS& (HS) S+ HS(,~+.$/"-0"S1#21#3#, +3$+"HS 1#+(1,35) 4+8&- #5.$-3$5#+#16- #5SATS+"#$+)+&'S&6)(, +$)*$+"#
I"HE06I&"H &S()FH%)", - Yot BI' /(%6 )0™ IOLIH $1 )0 *(2)"OH  I"HSYE! I"# $%e&H () *+ # -Y6&. &t
IHSI%RI HSYO& (1)1 1"HSI" HISUI& () 5+, 1™ HE % SRISIBFEEY6E" Yo (1)*)I"H"# 111" #SY%&! ()*HI"HS Y& &(")$
I IS%&S (") Yot "S- HS IIMHS" I"HSUSHE

!

I"HBY6&" &()*+$,-. HS-*0#128(),")*$,"#$%-) 3$4-'5HS")#3-36"/PHS " HS "V &HI" (H) %! $Y6*1+(%, - #1

|

"5 V& BV & () Yo+ &+ #0-($.%&/0, "S1#2$%$3% )", +$"VoAH*H+9%56
|

! IHSYHHS & () S+ 1" IHSYHHSYE'() "
R R

IS | ! !

I"H$Y6& ' B() Yo H+,(%)! ! !

I'HHS%& ($) *($+8&,$*&)- H/+] ¥ I"HSIHYES! ¥ "H$Y68HYo8E

I HSHY%"$&S(()%(! I'H$S" 168" (# | I"H$%" Y& 1$$

I"H$%8 ' $"&()*+)$*&,$% I HSY08 B()*$H) +" IHS%" & & (1S !

I 1HB%& Yo() FS(1+ (&, (H.I(+, " H0+1  1IHIS NI I"HSY0 &'V (#)"1*H% &+% -.).1-)0%-."&*| (#.&" 1% ,)-*%
IHSAN I H %R S (B +$,-"SH" [, +$. ) !

!
LI 'HS%&'S"&Y6() &L HSY&" (V" HSYES ()*+ %" (%o, *+- 4+ |
I"H$068. " &()*+$),$-"HS.#-) SEISIHEV6E " (IHSV6& I HB0& " $(') F-+HS&IS, +#-."#

! IHSOHHS & (S 1 HSYHHSUE() !
[ | [ |
I"HEY68 S &Y I"HYo" &Y HEIH(") ¥+ " #-%.1/0+)1 |
IH$Y& () S, +-.)$/-01! L IHSOGHI"8, ! L IES%" 80k
I"H$%8() ! 1S 106! 1 I"H$" 1" 8, |
I"H$%6&& ()*+,! I"IH$" o8& H1 I"HSSUHE" &
I"H$%6& 'S H"$%! I"#$1064$8% I"I#$"%68 |
I"HSHYEE (Y& S+, . (+ | I"H$$"%%8& I"#" SIS
IHBI06& () +, ! I"#$06 I"H$H |
I"#" $$Y0& H(%6)*$%0+ Yo+ "4 | I"# |
IHSY6&™ () (Yot " HE%6" & " & H#" | I"H$d I"H$%
I"H$Y68&" ()*YoH"$! TH VoG | "HS0SHEI&.
I"H$%68 S &I I"HHSYO8 (BIHSY68& $"&()*"+0b! I"#$96 849! I"#$106#1&) |
I"H$%ES (Y%68&)$(*+,-)%b(& ! I"H$%E&
! Al TS %8& |

! ' "#$!I"#%&S™ 1M #H$%E&' (%' (&
"l




|

I"HSYOHE' (%")*+,-.(/(%$(%")0$1"#) 23! 11"1#$%!
I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !
|

BB R BHSYHEIS I"HSHI SR ()S) +4H), I

i

M IHS%E S &Y ()&(*)+, () /(0+&1(21)"3$%(+"(4$%/. &Y% (I"HS%E&'(
;"#$#%&$#%'(%$#)*$+,*+(')%('%*"#%+'-#)*.#‘*)/%&)WM"'()*$+ I"H$H$ Yo

ISR HEYORHBIOL () HH+ HULHSHE+, -+ 1+ 5+ || W HSYoHSI&'S" &IA(
[

"H#$H% "#$%&N"#S | "#$%&
I"H$%68 ()*+$, +-.)$/-01! I"HSY& (H")*+&,-.-0"(& 11" | I"H$$$%& ()*+
I"#$%&'() ! I"#$%&'()")$*$+,,"-% | "M %S () !
I"H$06&&'()*+,! I"HB06& (V¥ S(H+ $Y0)*-.-)* # | 1"4#$% |
I"HSHIORE (Y& B+ - - (+ | I"#$%&'()*+,$-(,/(0$-01 ! " |
I"H$%&'S()F)+, ! I"HSUHBESY& () +* -5 | I"#$$$%& ()4
I"H$%&&E (B +&' -, | I"H$Y68 (H")*+&,-.-/0"(&1232 ! I"H$$S |
IHBI06& ()*+, | I"HSY0& (H")*+8&,-.-10"( ! I"#$$$%& ()4
I"H$H#%6&' ()* Yo+ I"H$Y68 (#")*+&,-.-/0"(&1232 ! I"HSH#% % %0&

|

I"HSHYRHS (&)HSYo* &t Yo+, -HS #]%o+, BBBIB &' (&") %6 %o $+)H), ) ("H#$-(+).(5)+1#)0")0("1&, +) 2+ 344 ##)5"+,&63,+"
"t 1 HSYRH HSY0&H (1) YoH+

!

T EHS0&( I IS+ !

|

i"#$%&"&()*+$),$-"#$.#-/)'$&%$J."#$¢$%8A "#"$%&' ("

! I"HSUAHS Y& ()*S+ I I"#$%# #$%&'() !
e e

I"#$ 1"#$% I TR S%#& S T THS08H" |
1"#$%! I"#$%"%! & I"#$%&!!
I"#$%&' )$*+%,-  "HS%&' (") %) +&* " #& ,-&+]../0$YoH I"1#$%d I"#$%%!
I"#$%&& (Vo) " #] I"HISIH %G | I"#$%&H'( !
I"#$9% " #$% & ($)*%0+,',-.&/0,%1'2 ! I"#$%"&$'()* ! I"HSUSHE'()!

I"#$%&" ()*%#"$! I NI"#$%SHESE I"#$%EH% W&
1"#$%&" ()&(%*"+,*Vo I"#$%8& %o I"#$%8%
I"H$%& ()" #)*++,"# | I"#'$%#I1 | 410648 |
I"#$"%& ($)*+, "HSY&HM I"#$9%" ! I"#$%1%4d
I"#$%E&HS'() I"#S$! ! I"#$"%&! I"#$%&' !
I"#$%P&'()'$*%o+)%"+,-., % &, &I"HH"$Y&'$(% ! I"#$%"#8.3 I"#$%"#8Y
I"#$%& & (Yo)*# I"#$9%" | g )
I"#$9%68%$ $()*+,$&*"-./"0 | I"HS#E) I"#$%"&!
I"HHS%&'() ! I"#$%!0d 1"#$%! |
1"#$%& '$%6()*$! I"#$%8&& I"I#1$% |
I"HS%& H()+,-+ "HS%&!IS (&H)("H# " HHS Y& I"#$%"&! I"#$%8%
I"H$OB " H#SY% & "HS% & ())*+,-.) /10 ! I"#$%8HE8N( I"#$9%"#$&(
! "HE%&H ™ | "H1$%6H&" P!

! I "#N$H&%™ 1] I"#3$%$H#S&!
! I




|

I"HSYH& (%" +, -.(/(%B(%")0S1"#) 23! 11"1#$%!
I"#'$%68& () *+&,-+".+"/0.1+-0203(+"#" 4565 !
!

I"HSY&H" BHSYHEYS HH+)*, - * Yo/ Yott.& I
I

"1 "H#$%& ()" *+,-./* Mg NH$%& (!
'#$  N"#$U"HS%&' ()" *+,-./* !

145 968" & () +$ )! I"HS Yo#1&'($)*$ "HS () HIH%0 #'&™ () *+"% ) &&, -.1/0% 12'&2% & ##"3,.4/% ! % 12"% 5'.).&)+%
"G Y1)+, -+ 4 &IIHSY &L )+ 1%+ %o HIHSI68 %S $() 96+ %()!,

! SV HS & () M I"HSUH HSYE () |
R R
IHS'S 11"H ¥ IR | TESS 063!
I"H$"$%8 1I"H#$%&" ()*%ott"S I | I"H$$" %!
I"HEY6&() *Yot&+ ! I"H$$! | I"#$%8&
I"H$%6& () *&Y6*+'] I"#I$$ | I"#$%8&
I"#$%& I"H$S$ | I"H$H |
I"HB%6&! ()" | I"H$# | I"#$106&!
I"HSH 1"HS %81 H I"#$%6" &9t I"H$HY"
! I"#$%"1$& I"I#$"%68&! |
! ¥ I"HB06"&" | | I HSH"#196!
I"HS "HSY&' () +, (H-+&. (&./*&.) H+0%)&11-*& . (81"H#S I"HSYO &N #"$%"& () +,&-&()../.0/1& 2" #8& 3456 775777&89:9;<.&
I"HSY&H " ()< + "(H-1(. 11" 1I"HSYSRE HSY6E () ) *+,) HFBIF NIHSI06& VHUS FS+19%68,$-+.,/'0$ +,12$)*%$ 3456 777$

I"HS %&'S %6(I")¥'($ %o+$ ) %0-#.+$ #'$ [+#1$ F$%&'() 11"H S6& () *Vo+# ,"# -1),)&1, # 1)"1$0L1%) 1" | I'HS %&L () &HS 1*$
IHSY&!()* +#,%-* /(% Y&OO(S(L+(* +HSB(,2#1),* Yott* %o/(H$!1"HS%!"HSHI"S&' (&) I"HS%&'( Yo)("H | I"HSHI%&" #
I"HSY68, ()¥0b" H+THSIBES Y6 ("M HSY68I6"H# (

|

!! I"H#S%H# HS " %&™( 'H#S%##S 11"#S |

'S I"HSHS N
I"HSOAI"HS06 I"HS%6& (1) *+,-.) ! L IBISH%RY M HS%8 &%
I"HS 11"HS% I1"HS%E& ())*+,-) | I"#$%"&" | I"HSH" H#1%]
! I IHS0&H™() """ #S%&E&&YH

IHEY08 (&I HSI HU& ()" 1" HSYOHE! (S)HAN HSY6&! (Yo$H) Yo (*H,
!

! I"H#S%H# HS " %&™( "#S%# #$%&'() !

I'H$ "HSHS o
I"#$%&'()&"(*$'+,&(-.1(/01 ! I I"H$0%" AN 1] #1508 |
I"HE%6& () +,*-'%68&./0('12*342(5,6¥7"8"*39 <= | I"#$%"&( ! I"#$%"&!" |
I"HBOO&HI' () + +*+)L./ I"#$%" 814 ¥

"##$%&!'(" ! I"#$%"H#&! I"#$1"%%8&
!



|

I"HSYOHE' (%")*+,-.(/(%$(%")0$1"#) 23! 11"1#$%!
I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !
|

"#S%&H" RHSUHE WS ) # H#+)*,"-.* %/%H#.& !
!
!

IS8 ()<, - O(1*& (2" #%6&345( |

! IHSYHHS Vo8& ( I"HSUH HS%E () !
I'#$ 1 AL
o
IHE Y68 (Yor+ + | THSY% & B 1
I"HEY6&" () P& H+( H-#.I0'(LH"23(#-#.10  I"HS%I&' | I"#$96"&'( 1 I"#$96" & %!
IHSHYOE (Yot +'1 -1, | I"H#1$"%68.8) I"#$06" &18)
I"HEY6&" ()*1¥)* | "H#$%" | ¥
I"H$%"$& &I HS%"$&()&*"+" - /&0 11 1l I"H$%8& I"H$%&&
I"H$%6& (1((&)*+ ! I"H$%8. | I"#$%" &'%4
HS %8 (" | I"H$%8& I"#$96"&'( 1
I"HEY6&"()*+), H#*$%-$./%-&'0/1"$I"H#" 1 /*-&$21#*3 | " H$6& " H$%&!
I"HBO&"#'Y6(&) %61 $+ I"H$%%" & (| I"HSY68H (" |
! P AGOA&AH™ 1 1 IIHIH" ISH Yo%

U 1HS Yo& (M) HS!"H $Y6&H & (&) + -V HHSY&" (%) *") *+$) -..-') $*0$$) 12.3) 4'() 5$&*$6,$#) 78789) .$%9%) *+$)
I"HBY6& ()" 400) +)  I"HS8H (($Y6S")& "+ BHSY0"E (%) THSY& HISY08. (%6) HEF HEV &I HEVBHS V& " () S+ I"
I"H$90

I"HB I"HSY6& H()S S, HH(SHSYO I"HSIV0&SV0! () F+!, & HHHH (8- %) VoH$* JOL*PHSYOBH " $%& (") *&I" 1"HSSY6&! ()18 I"H
I"HSS%" I"HSY& HSI " HSE Y&

U IHESI6&™ (%)) +)HS, ) S 1S 06& (U (Yo+' # %o-&' Yol "#0b,+'0-) 11 #2' EHOBEH ' $%& 1I"HS%&'()$'#
I"HSY6&HI'()

I"HB I"HHSY0E" (%) *") *+B)HE* <) $B)I" 1I"HBU6& (&IHS)*1+8&)! BEISI"HE - (S I"HSY& ()*++,-$'./-"/01' 24-#$/3' 45’
I"H$%&IS$ () !+ |

|

"H$%6&()*$)8F+& - '$,/&S0-1. (23S HEY68 1" H'$%6&. (")!
!

! I"HSY%HHS Y& ()*S+ I I"#$%# #$%&'() !
e e

I"H$Y6& (¥ "+, | Il THSTS%HT 1] TS 06! |
I"#$%$8&' () $*%0+) % #$%&' ()'*) Yo+1%& (Y6 () "##"$%&'S( !! I"#$%"$&'! IHSH |
I"HS% Q" HSH VEEY68.") "#$%8&"! I"#$%#8l
I"#$%& ' $%()*H! I"#$$%! "#$%"&" !
I"HHPBH | I"#$19%6&! N"#$%&!
I"#$04 | I"#$#%& I"#"$%!
"% 1"HS%E&™ ()*+,( "HSY&PB!"H "HSH"%&'! "I#S %$! |
I"#$%&%$'$()*+ B HEW #$% & "B 345,768 I"#$%&%
" H#$%&' I"H#"$U%& (") &+,&-")#. +-18&#- | N"#g ! I
! Il THISH %8 | 11 14,950,312!




|

I"HSYOHE' (%")*+,-.(/(%$(%")0$1"#) 23! 11"1#$%!
I"H'$Y6& () *+&,-+".+"/0.1+-0203(+"#" 4565 !
|

"#S%&H" RHSUHE WS ) # H#+)*,"-.* %/%H#.& !
!
|

L ITHSO& () - FO(1& (2" H968345( !

IHSHESYE™ (%)) I HSYO8&™ ()& I+ (%, ++ (N )& ("1 &&+")I&(0)/1(/1+(2!3310)&, ($-1$+-/)+45 !
!

! HSUMHS & () 1" HSUHHSYE () !
o o
I"HEY6& () F #+ HY% #'+-..0%1)"2/.-.0% | II"H$%&() T ES%&(T 11 I"HS%"&(!
I"HBY&S () +HS,H#S'- L 1 I"HSY & HSHYO & () H | I"HH$" %S9 I )
I"HSY&S' () +#S 45" | NI"HSY&' () Yo &+, I"#$%%o4 I H$%6&!
I"HBO6& (¥ H+HY, #'+- [ 0%H)"1/.-.0% I"H$Y6&'()*&%6*+'] I"#$%" %4 I"H$%&H
I"HE%6&() I"HSY68 S QI HBY& &) &(*+,-.-, HII"HS% & () I"H$%&' | I"H$%&! |
I"HB06& (X #+ HIHDY& () + #-(&)*  1IHSI | IS | "G |
! ¥ HSH Y& | ] "I %$! |
I"HB I"HHSY0&" (%) ") +$) - F)HS-$/0,128)3"H)*+$)"™  IIHSY6&™ (1)(*+,(*./1(O0$, Y%HN&( "HSWE()") II"HSY& $E&S

I'H$%& () 1"HEI6& (1" HS Yo HB!"#S6&1()' ()*+,).L.10 !
|

A S068(6) (*+, (- * JH("(*+,(.00"1&*)(2,0, %3, 4%, (S2U5%5%!
|

! I"H#S%H# HS " %&™( "#S%# #$%&'() !

'S 1"HSHS S
I"HSHY&! (Yo&A")* LT WHSH'%& ! 11 HS%EH"&
ISR ("), Vo - | I"H$Y%" &1 ¥
I"HSOBIHS | IHSI"% &S "I Yot
I"H$%6& $USH () ¥ IHSI06HE(1 1] "HEH %8 |

| ! !
"B $%& (%) (*+, (-, *. Y6t ("(*+,(.00"1&*)(2,0,%3. 48 #SUM " 1S 11"HS%!" &Y' ()*&I%"+,

! HSOHHS W& (S 1T I"HSUA %’ () !
R R
I"HSHIOE (Yo&YE")* I HSY8HSY0! I"#$%8& $&&!
ISR ("), Vo - | I"H$%&. ¥
IHS HY& " H | ¥ I"H15% |
I"HSY6& H()" I I"HSIHY |
I"HSRI"HS | I"H$%8. | IHSI" V&S
I"H$%E& $%$H#() o H#S%&'S (I HSI HY8

I"HGY6&" ()4 &+ ) $-8:5- (B0~ 1I"HEY6E&! (%6'S)*+, () "$%"-9%). *06(/0L'2') "$%"-%6345%"-96). *%) ,12)%, "+.) VG SHSN R "%
I"H$Y6&()* I"HSW HSU RIS HEU&S'(()* | I"HSY6&H" (1) &H*$+$8&)&"$!
|



|

I"HSYHE (%" +,-.(/(%$(%")0S1"#) 23! 11"I#$%!
I"#'$%8& () *+&,~+".+"/0.1+-0203(+"#" 4565

!

I"HSY&H" BHSYHEIOS VHHH)* - * %6/%#.& I
|

!

"l "#$%& N"#l |

[

"H#B%& (&) &+"), HE&D-&)F 1" HIWHIW! "HIU " #S" 1

I"HBOH " HSY"&H' (&) %o+ -").
LS008 (V- 1 & )
I"H#$% |
I"H$Y% 11"H]
| I"HS06&$! () ¥R HISY68H (
I"#$%6! I"HSY%& HYb! Y HISY6&H (
!
I"HS%&" () *YoH"S!
I"HSHY6&'B(
I"H$%8&™ (1
I"#$9%6&'(($"( !
IHE Y68 () +,)-, #$)/$, &+0(!
IHE Y68 S()*+,)-+,.)+"%, &01%6&+!(
I
I"HBO6&"# (&S (#* |

|

P##"$%E&' (%) (*+, (-, *. Yo# ("1 (*+,"H#SUWHS " HEW " #S" 1]

I"HSY68, (M HSYoH ! "H]
I"HBYS& ()H"* Yo+

| I"HS06&$! () ¥ 9B HISY68H (
IS I"HS%& HY6 ) HISY6&H |

I"H$Y68&" ()*YoH"$!

I"HBY$& ()H-" Yo+

| I"HS06&$! () ¥ HISY68H (
LIS HSY08 HYL Y HISY68H (
|

"H#S%&HSW! "HEU "H#S" 1!
I"#$%&#$ -term assets
!

IHSYORHS Y& (

IHSYAHS%E'() !

IHSYORHS Y& (

'S 1"HSHS S
T THS% & (! T RS A%E
I"4$$%! IS |
¥ I"#$$0%
I"HSH Yo &H IS %)
I"#$$%! I"#$$9%
I"H$%& | I"H$%6&. |
7% 608 T HS% & |
I"#$06" &/ (! I"#$06" & &
"% I"H$%6%6!
I"H$%68."! I"I#$%68!
! | I"H$%68."!
I"#$Yot& I"#$H# Vo]
TS ] "HSY0 & H]
1 THS% &) 11 HSHYSE]

I

I"HSYAHSE'() !

I"#$ 1" el
el

I "#$%"$&'! I "#3%"$&'!
N"#$%"&'( ! "I#$"#%& !
M"#$9% ! I"#$%&'!
I"#$%0H#U I"#$"%&!
"#$%&#H" | "#$%SHES!
I"#$#% & I"#$%!&!
I"#$%" &0l "#3%"$&'!
I"#3$"%&'! 'HHISH! |
I"IF#"S#Y% | I"#$$"%& !
mer "4$%&#&!" o I'#IS%#Hs"&!
I N"#$%"&'( ! P IH"$#%3$8&!
23,895,523! I"#1$%#$"&!

nw! 35,325,090

$ 42,414,987




I"HSYOHE' (%")*+,-.(/(%$(%")0$1"#) 23! 11"1#$%!
I"H'$Y6& () *+&,+".+"/0.1+-0203(+"#" 4565 !
|

"HS%E&H" &HSVHLEYS ) HHH#+)*,'-.*.%/%#.&

6. I"#$%&'(($"( N"#P%E&'(

!

a)! Corresponds to property tax on real estate for 2020, which is amortized over 12 months.

"# 1"HES%&" (%) *") $+&$'%S%oprepaid !"# $%E&H '((%0'# )*+*,%-Yo+# I1#  ""# $%"&S1%"H# (I')! I"#$
'H#$%"SHE&' ()" 1 1"#3 %&'S ()*+,-,%,".3 "I$ %&'$ /#"/'#%,'which are legalized as the properties are
securitized. These prepayments !"#$%& W' ##$%&'

"#$%&H ()* I"#$% "#$%&$'($( Structuring Fee I"#$%Beptember  "#$%Hdune 30th!!
Date! 30th!"#$#$! 2020!

! ! ! !

29/12/2016 Davivienda!Portfolio! $ 75,407! 1! I"#$%! !

ME$HW"&' ! I"#'$%&"(&)H 100,000 100,000

29/12/2017!  "#3$%&' Cartagena! I"I#$"$$ I"#$S"$$S !

! ! $! "#$%"$&' ! 1,345,407!

I"# $%Beptember 30th!"#$#$!"the Trust has three insurance policies recorded as insurance-related
prepaid expenses, as follows

Entity Risk Covered  !'#$%&' (") ! I"H#$%$8' #3968 ()*+$", |
Chubb Insurance Colombia! I I"IA#"H#$"1"%& CTC 44910 15/03/2020 / "#$%#&$&! 15,000,000
Chubb Insurance "#"$%&'( ! I"#$ -1"#4 I"#$% 14245032 15/03/2020 / 15/03/2021! I"H#H$S " HY0H" &'P!
Zurich Colombia Insurance S.A. " I"##$$ | "#H N"HES%0& ! "HPUHEPESH " HEY0HEBE I"#$%& %%

Investment Properties

!
!
!
I elow is the detail of the i"#$%&#!%'()*(#)%+H$
!
!

I"#$%Beptember As of June 30th!!

30th, 2020 "

I ] 1
"#S%"#$%E&' () B(#*H"#! "#3%&'$'()B(#* ! $ 6,033,770,358
I"#$%"#&'S" () *+) %$"( 1I"# I"#$%8H#" (| 36,687,944
Advance payments (3) 232,630,219 191,958,382
"#3%"&'(")(* ! "H#I#"$%!"1&S |

I"#$%"#$%&'()$(#*+ Jardin Plaza (1) 190,547,621! I"#$%%!$&'(!
"#$%"#$%E&' () B (#*H I"#$%&' ()" +,-./"012 "#3%$H&&L "#S%$H & &
Land — P.A C.C. Outlets Consolidadora (1)! 1,253,006 1,253,006!
I"#$%#&'(- Plaza Central (1) 8,990,568 8,946,767
I"#$%#&'(- City U (1) 135,030 135,030
Ongoing constructions ! Jardin Plaza!!"# 23,079,950! 16,167,640!
I"ESUHE S HE& 300,132,893!

| N I"HSH%&S ($)&F SIS HOO& H" |
I
"1
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Estrategias Inmobiliarias Trust (3-2-!"1#$%!
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I"#$%&#"&ondensed Financial Statements

M HS%E'S & () +) S8, $Yo(I"HSY&
|

068" ()58t )$- & & (-, ()$/01)).2.(,$1)$3+4()-5(+-5-&*(-.()6$78./8$1'($5(1)9'(,$1-$21.'$4109(: !

As of September As of June 30th,

30th!"#$#3$ Ml
Initial balance! 1"1116,033,770,358! " HN"#$%"&'%" ()&!
I"#$%&%' %) & '#$% &S H#$%H# &Y 474,432! IN"#$$"#%& !
Appreciation, net (a)! I"#$%" & Y0! I"#$%&H"$!
I"#3$%&'$%SH#() "#$%"%&"&!(! I"#3$"%%#" $&!
I"#$%&" ()*%0#"$!
I"HSHY&' (Y%&Y6")* $  HSW&S!'H | 11 "HS%&'S(")
Acquisitions del trimestre - Plaza Central - 3,283,366
Quarter write!""#IIN"#$%&'()"*"+"), | "#3$"%"&! |
Quarter Acquisitions!-!Jardin Plaza Cucuta Il 83,969,000
"#$%&HABICity UN"#$%&""()* I 64,036
"#$%& (&) N"#SHY &' ()*#" Yo+, I"#$%& I"#$%&&
Appreciation!! Jardin Plaza Cali!(a)! "#$%&'! I"#$%#%
Final balance! "#$"%&$!& 283,965,253!

I"H$%8 B0 8S(&*+,%),(-. ! " HES%&&SH (S) $ 16,317,735,6111
|

(a) I"#$%8&"&()*+$),$-"H#$.H#-1) $&YS-"#EO* 1#,-24*-$34& 3#A-)#, 5$/334#6)/-)&*T

! I"#$%o# #$"%&" ( As of June 30th,!

I"#$ , 2020 "
! !
I"#$%&'(&)*Inet! $ 3,547,178 ! "#$%&H#" P!
Appreciation ! Plaza Central 43,801 105,299!
I""#$%&'(&)*+#!Jardin Plaza Cali! 932,645 (43,838)
$! "#3%"&$N I'! 93,248,992

The Trust acquired no properties in the third quarter of 2020.!

(1) Corresponds to payments made for the construction of properties in their development stage
"#$%&'&()$*+&,-,",."-/

As of "#3"%&"( "#$%H #3%&'() !
30th, 2020! 2020
Initial balance! Il '#I#IS% 1 | I"#"$YoHE&™
Period additions !"# I"#"$%H%0&! "#$%$H#&SB!
I"#$%&$'#tivations (*) (474,432)! "#$%"&$'(&)!
Final balance $ 70,116,745 [ #$% &H#%01

22



Estrategias Inmobiliarias Trust (3-! -4241)
Managed by Fiduciaria Corficolombiana S.A.

Notes to Condensed !"#3#%"$&'()$)*+*#), !
[

P HSY08 S & () )78, $Y6 I"HSY68.(

I"#$%8'$()*+*,-. $/()'$)01*-2$+&'$+&*1)$30(1+'1$,4$5656$7,11'.8,-)$+,$+&'$4,99,:*-2$81,8' 1+ ;

Property As of June Additions! I'#$%&#$'()  As of September
"gg | I"#$ I"#EHS
I I I
Atlantis — Bogota $ I"#3%! I g I I I"#3%!
"#$%&'()*%+"",*"-."% — I"#$"%&" "#$196& ! I"#$%& I 245,823!
I"#$%&" ()*)# I"# 1 ! I 287
Centro Comercial unico Pasto 1"l - - 696
Cesde - 46,271! ! 46,271
Ciplas —!Bogota! ! 293,723! 217,171! I"#$%5%d
I"##"$%6&1"#$% 238,839 79,689 22,440! 296,088!
I"#$%&YBogota! I"#$"%! I"#$%U - N"#$%"
Clinica las Americas !!"#"$$%& N"#$%" | I I N""#$%" |
"#$%&'($)*"+,-.'& I"#$# | - - I"#$H
Dav Port Edi Del Café 30,716 ! - I"#$%&
Davivienda Calle 35 -'Bucaramanga! I"#$"%! I"#1"$ = "#"g |
M"B#SH#S%&" ()" **%o(+,(1"#"$% ! I"I#$ 7,630 - "#$ !
"#S#5%&"())*()+S,- ! I"#"$% - I I"#"$%!
"#$#$%&"()* 1"#$%&" I I"#1$ 1 - 1,410
Davivienda Edificio Calle 18 110,105 - I #"g |
"#$H$%&" (%'S)$*$+(%,(-").(/%'%,,0¢é 979,723! I"#$"%& - "I #$%!
Davivienda !"#$$%&'(( 39,117 - - 39,117
I"#$#$%8&™ ()*++%(,,-( ! Bogota 1,065,316 I"#$%" &Yk ! 2,341,168!
"#$%&AM"#"'$% ! I"#$%3 1"#$% 35,626 "#$% !
"H#$H%H&" | I"#3$!1% - - 1"#3$1% !
El Tesoro 4 - Medellin 1,922,727! I"#$"%" - 2,330,757
Fijar 93B - "#"$%! I 1,547! I I"#3%!
Ideo — Itagui 19,492 ! I I"#$"%
Isagen! I "#$"%" | I I"#$"%" |
"#$% " H#'$% - I"#$$% I"#$%& 4,300!
"#$%&' ()" - I"#$ 16,167,640! 7,277,420! ! 23,445,060
Jardin Plaza !'Cucuta 32,360! "#$"%&! I -
I"#$%— Ibagué! "#$"%H#&'( ! I"#$%"&! - 16,732,268
I"#$ ! Rio Negro! 18,876! - - 18,876
I"# -IlYumbo - I"#$"%! - I"#$"%!
"#$%&"#"'$% 86,870 I I"#1$%! !
"#$%&'(M1"#"$% ! I"#$%" &#' 776,657! I "#$%"&'( !
I"#35%&'()*+%&! I"#3%! - ! 7,140
Nutresa Cartagena ! 25,451 I"#$"%! I
"HSHU&' ()*#" 981" H#'$% ! I"#$!"%&' 161,145! ! 2,214,008!
I"#$%$&'($)$&H! I"HSH %] I"HS Yottt I 2,204,587
Sanitas Versalle I""#$%&! I"#$%8&.' ! I I""#$%$!
I"#$ 11"#$%&" 6,186,217 5,324,389 4,954! "HSH" Y&
$ 52,855,584 || I'#"$%#H%& | I"1#1$% Il 70,116,745!
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"HS%E&H" &HSWHEYS HH#+)* - *.%/%#H.& I
!

I"# "#3$%E&'$"&()*+)$*&,$%-.+"&/01

I"#$ The following is the detail of the advances made in connection with investment properties!"#$%&$"
I"#" disbursed according to the stipulations under!!"#$%&' ()*#$'+$*,-#$'#$%&' () *+$!,'++-+"*$
entered into in connection with each property "#3$%!!"#$%&%'%8(#$% & &

As of September  As of June 30th,!

30th, 2020 Mo

Baru Hotel Calablanca ! Cartagena $ ezl s A "4 A
I"##"$9%h I"#3$%! ! I"#$%!
Deloitte — Bogota I"#$! | !
Edificio C-26 HEH ! g
El Tesoro 4 29,321,167 26,405,416
"#$%&'()"*'%+ | 53,208,900 I"#1$%0#$&'
LG - Yumbo! 186,750! !
Fijar 93B ! N"#"$%! "#$"% | 399,094
Rivana Etapa 1 73,496,416 "#$%01H#&™ |
I"#$%"&!"#$%&&" I"#$$"#%&! I"#$5%"#&!
Koba — Ibagué "#$"%&' ! I"#$!"%$&
"#'$%&'()*+,&%&-&'.& ! 63,260! I"#$1%
Redetrans 'Yumbo 232,032! -
I"#$%& '$#($ !del Pacifico 8,109 219,317!

$ 232,630,219 ! HINN"IA"$%0#&%'!

I"#$%E&'$"&()*+)$*&, $% (B "#$ "% I"#1"#PI"#$%&'()%*$+("$e agreements!"which generally provide for
periods !ranging between 1 and 50 years, with an option to renew for the same period, and monthly
"#$%E&" #BH " %$&' ($&)"$& (*+#%WIh the CPI on a yearly basis, "#$%&'()*"+(%,&@greements’ execution
date!

As of September 30th!"#$#$!"%&!"#$%has executed !"#$"#%&$'()*+#,-&,./,0&-)11+(,&,'&,.+&2)32"33*+#,&
of certain conditions, may result in the!future acquisition of "#$%&"&()*+$,-& #-!)#.!

IHSV&H () H+* +$+  MI"HS I'#S% I"#$S #%&' ()*+ #-.&/#&0(1),& ! I"#$"" IDate

! " 2021 "

Total acquisitions properties / I"#$ $ 7,908,000 i H#HHES%&'$(({ ro I'l

As of September 30th!" #$#$!" %&" ()*+06" &, +" -.%" +./10" ,-1" 2-3'+%4'-%" 5).5")%6'+" ,-0" %&)" )" -."
I"H#$106&$%6'(#) 1)+, -"#)$."1"(/ 1



M"H#PUHE (%) +,-.(/(%B(%")0$1"#) 232! I"#$%
Managed by Fiduciaria Corficolombiana S.A.

"HS%E&H" &HSYHLYS' ) #HH#+)*,'-.*.%/%#.&

!
M 1"HS%&™ ()*%oH+ |

"#3$%&"&()*+$),$-"#3$.#-/)'$&%$-Otdinary bonds!!

! HSUHHS & HSYHHSYE () !
30th, 2020 2020!
I"H$Y68, #()*)%(
$ IH$%HRN  $ 8,414,802

The I"#$"%&11"#3$%&™ ()1 %#* H'#$% & " &() #%&*+&)&,)-") (PH&-) #&-#IH#-#+0#% & *&. 1#&0*+'23#-&4-"0#& " +90#5
I"#$%$&'(%)(* percentage points expressed as an annual effective rate.!

Yield! I"#$%!&'$()!a quarterly basis. The following is the detail of the ordinary long!term bonds: !
!

As of "#3$"%&"( As of June 30th!!

30th!"#$#$ 2020!
! !
I"HS%0& (Yo%) H+,'-* /01! $1,000,000,000 ! !1,000,000,000!
I"H#$06&" ()*"+"( (a) I"H#$Y6%6# %66 (1,824,222)
$ 998,244,452  I""I"H$%8H#%%

(a) !'lssuance costs correspond to the payments made to the different issuance brokerage agents!"
These "#$#%# 1"#'$$%E& () *(+$3,"()-"(*&. H%&'(/*1.$(%!.(0"&"(1%+.()*()-"(2*33*0+!4 (") +) +"$5!
I
I I"4#$%&$'($")*+,'-).#,#)%#,/$'0+'($")*+, !
+ BRC Investor Services S.A.
o I"#'$%&$™()*&H !
» Editorial la Republica
ol I"#3H%"$&'()*+,"#-+#.+#% of Colombia
of  I"HHS%"HB&"HIHI%&™(
+ The Stock Exchange!

I"#$ Ordinary Bonds issuance consists of one (1) series, as !"#$%&"!( &)("#"$#"1% ! 1.31 of the
Information Prospectus, as!!"#$%&"!'("&)*+

Series C: The Ordinary Bonds !"#"#3$%3$& #&$% (#))%*&%#$$+&,%6Hal8S(Brue interest based on a
B 08 (1) (0.0 I"HS N HS%& ()$H1+(%!,$-(,,$.'$/0,, 18) #" 2 #$0+3"$21%0) (%14
!
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Notes to Condensed Financial Statements
|

'l 1"H$%&™()*%#+ |(cont'd)

For this issue, the following Sub-series of Series C are offered under the redemption terms below:

I"#3$" s I"# | series I"#$ | Rate! "#5%&' 1" 11"# | Value
Series C C3 3 years CPI 2.79% $ 116,005,000
Series C I"# | 10 years CPI I"#$% ! I"#$%!&$™™
Series C C25! 25 years CPI 4.30% 174,569,000

! ! ! I"""# 3% SIS0t

The following sub!series of Series A and Series C were offered for the second issue, with the
redemption terms below:

Series Sub-series Term Spread on CPI Value

Serie A A5 5 years 6.50% E.A frit——— " #$SSHESS !

I"#$"%& A10 10 years 7.28% E.A N"#SSSHSSS !

I"#$"%& I"# | 25 years CPI1+3.79%! I"#$%%6%$%
$! g

The resources obtained through the First and Second Issuance under "#$%&'()*&+$,-)" ! I""# I"#$ |
"#$9%&!"()("*$%+,-+!)  1"#ceiling, were used 100% to replace the debt used to acquire! "#$%&'(")&#$
I"#$%&'$"&%haking up PEI’s Portfolio.!

!

"#P%&™ () *%H+( &", (-, &+." #(&/( "#$W&P%&'()* +#,9! " Ithe initial value less repayments, plus the
accumulated amortization calculated with the effective interest rate method.

10. Financial Obligations!
I

Ii"#$%&"&()*+$),$-"#$.#-/)'$&%$-"#$,"&'GD#—$%&'()(*‘)+%,-+'.)!',(/O !
! "HS%HHS " %&™( As of June 30th!!

I"#$ , 2020 2020

Short-term financial liabilities !
"#$%&"#$%&' () *+#,-'$.%" ! L I"BISH %" | ! 6,823,372
"#$%&N'( ! "#'$%HE (! "#"$%0H1&" |
I"#$%&' (") 26,743,578 -
Banco de Occidente S.A.! "#$%"&!" | "H#I$"#%"& |
I"#$5%&'(&!1%)%*+&,-.- ! ! 165,726,547
Bancolombia S.A.! I I""#$%&H#() !

"#$%8&#%$'&4 I"#$%8&%%'!(!
I"#$#%"$&M"#3$"1"%"&!n joint operation
"#$#%&" (! 1"#$%&'()*+," | 1"#$%%#&'0 24,833,165
Banco Occidente - Jardin Plaza 10,045,000! 7,847,615
Banco Popular — Jardin Plaza 3,920,000! "#3$!"$%3$!
I"#$%8&%'()"*+,-,* 1Jardin Plaza I"#1$"$$$ -
Banco Itau —!!"#$%&" "#$# ! I"#$%9%4 !
Final balance L "I#$"%&$' PN " $%# $ %4

I"#$%&H#"$%& ! SUNIN"IHSSIHE'( ! FHIN"A#$%& "$& (!
e




[
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Managed by Fiduciaria Corficolombiana S.A.!

"#P%&H " BHSWHENS )H*H#+)*," "#"$%P&™ |
!

"SI HSHI S ()& S+ #-' %%, #+ 'd)
|

The following is the detail of the long!term financial obligations:
!

As of "#3$"%&"( As of June 30th,
30th, 2020! 2020

I"#$ !term financial liabilities
Bancolombia S.A. $! 526,724,618! $  I"™HS%IH&E"
"#$%8&'(&!1%)%*+&,-.- ! I"IA#$%E&HAY&! "#$%&H#"'S
Banco Itaul N"#"SHS%& ! I"#$%&"$"%0!
I"#$% !Scotiabank Colpatria! 8,331,114 I"#$%%H#"&'

916,035,910! I"#$51%085'(& !
I"HSHY S &"S("&") HHS V6! " EHY' )+ &1
Bancolombia S.A. N"#$%&'()"™" ! "#$%0%H& "#$%&H#S'(
I"HSY6&" () ) H"& | I'HSHY& () 44" I"#$%&H# () ! I"#$%"#8( !
Banco Davivienda - "#$%&'()*+," ! I"#3%" &&H I"#$%&' !
I"#$%&'(")& Jardin Plaza! ! 1,239,359
! I 45,171,441 §! 44,173,461!
I"#$%&%0" (1"H#S%& () (*)+ %+, +1"-%! 1$ 11111961,207,351 "1 '#$#%&$'(" !
Short-I"#$%&'()(*)+%+'), +1"-! n§l ESSwH&( ! 419,351,572
'#$ "#$%E&'()(*')+%+"),'+'1™- 961,207,351! I"#S#%&S$'(" !

"#S9I"H#SH " B&'&"S("&") I+

1" 11111,112,870,149  $!!!!1,057,066,814!

"#$%E#S" %&" ()*$+ 'and June 30th, 2020, financial obligations were secured by promissory notes.

The increase corresponds to new loans acquired, which were mainly !"#$%!"# $%&%" (I"#$ !"#$%"#
purpose!"#$"%&"&($)
!
Balance as of  "#$%&# (')*#+ I"#$%&"()$*) I"4$%5&paid  I"H"$%&" ()
June 30th!"#$#$ "1 I"43%&'() (b)! ! "4$"%&"()*$+
| | | e

Financial liabilities  I"#$%&#$"#(")** $161,453,972]  $ (102,535,231)  $ (3,115,406) $1,112,870,149

(a) The following is the detail of PEI's loan disbursements during the third quarter of 2020!

I"#$ | "#$%&H ()*+ ! Maturity Date Disbursement !
I"#$ I"#$%& !
I"#$%& '$%()"*"#+&,%-."(/)" ! "#$%#!1$!$ | "#$%H&P&E FHIME$% & |
I"#$5%&%'()"*+,-, I"#$%HE&PES I"#$%H&$E&! I"#$"%#H"&' |
I"#$%8&9%'()"*+,-, | 18/09/2020! I"#I$#S% S "#$%0&#H™( !
I"#$%8&9%'()"*+,-, | I"#$%0H#!$!S 21/08/2022! 11,132,832
Bancolombia S.A. 28/07/2020 28/07/2023 6,964,678

27
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"HS%E&H" &HSWHEYS HH#+)* - *.%/%#H.& I

10. Financial Liabilities !"#$%&'(

Bank Disbursement "#$%&H () "#* ! "#$%&H ()*+ !
Date! Amount
I"#$5%0&9%'()"*+,-, ! 14/08/2020! "#S%H&$E' 5,516,255
Banco Itaul "#S%H& &I 14/08/2022! N 1" $%H |
"#$%&' (") ! I"#$" %o # %0 5/09/2022! I"#$%"H#H#&
I I"H$%&!I$'(" !

The following is a detail of the credits’!!"#$%&# (') *#+,&-(+.-")*+-/'&0*"-)#+1%&") 1 +*2'+*2"&!+3%0&*' &+-,+
2020:

Bank Disbursement Maturity Date! Disbursement
Date "#$%8& |
I"#$%&'()*+," - Davivienda I"#1$#%!%! 05/07/2021 $ 1,252,887
Jardin Plaza Cali - Banco!
Occidente 08/07/2020 20/03/2021! IS HH |
I"#$%&'()"*"'+")," !'Bancolombia 23/09/2020 23/03/2021 3,430,000!
Jardin Plaza Cali - Davivienda! I"#1$#%1%0! | 07/03/2022! "IAS HHH |
FHI"#1$"%%&

I"H$%6&" &()*+$),$-$.#/-) SIS/ HSO&)*/S&I#2-1)&* 3$*&A-1)&* $-* $524.)/B1-6 THHIo& () ) SH!'+" H(H
I"H$%$%b&
!

I"#$ | Disbursement Maturity Date! "#$%&™"()$™* !

I"#$ ! Payments

|

Banco Scotiabank Colpatrial 11/05/2020 I"#$%H& P& I (6,767,633)!
I"H$%68 ' $Y%0()" " H+&,%-." (/)" I"H$YH%$& 18/09/2020 I"#$%&8$'&()
I"H#$9%&' (&) S (#+(&,-- ! IHIGH ] I"HSUHESES I"#"$YHE&E
I"H#$%6&" (&) SF* (#+(&,-- ! I"HHS Y | 16/09/2020 I"H#$%&"$'()* |
"#$%&'&()%)+, !

"% &()+$),5-$.#-) BEYSHE*QO-)&* $-* $124.)I$3-45H SRS "HS 68) S 8IH2-1)8* $.T2) +$"H$/")2.$
I"HBI6&S!()*+++ |
[

Bank! "#$%&H ()* "H#$%E&H' () "#* "#$%&™"()$™* !
I"#$ | "#$%&'( !
I"#$%&'()"*" !'Banco!CorpBanca Colombia 27/07/2016 27/07/2021 $ (285,833)

I (285,833)
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Notes to I"#$%#&%NS$' I"#$#%"$&'()$)*+*#),
11, "H$%&'( ! MIHE% !
|

I"##"$%&' (%) (*+,€counts payable’s detail:

"##$%%$ U H# 11"™'#E N"#

Taxes
Rents
Suppliers!

Adaptation and installation of offices
Income tax withholding!
I"#$%&%'%()*¢etmestic!goods and services
"#S%HE' ()& HYo ™ +*,-*, |

Miscellaneous

As of September  !"#3%#'#3%&'() !
30th!"#3$#$ 2020
! 8,894,116 $ 8,654,077
7,329,619! 26,706,210
I"#$3$"$%&8 736,648
341,832 1,271,158
280,894 1,066,791
I"#$%"&! I"#$%&&
4,186,003! I"#$%"&'&!
I"#"$% 63,341
3,622,027 4,147,146
Il "#3%&H#!™ 1 1] I"#3%8&H#'$(

I"HS00" & ()S&*(+,-. I"H# I1"H"$Y&I"HSY&H' (Yo!H)*+*,%-%+ S.A.S. for $7,801,920.1!
|

I"H$Y68&" ()*YoH"$!

I"##$5%%$" &%

"

"#$%&"#"'$%! &

suppliers

"#$%&'(()*+&,-. !

"#$%&#()* N"#"$%"&'(")&$)*'+((,$H#+-$.)'-.
Receivables!pending —!!" ! - related parties
Property tax payable

I"#"$%&'(")* collection pending legalization
"#"$%&'(")* 1 1"'#$%&!fending!!"#$%&!"'$"() !
Receivables ! I""#$%&!N"#$%&'((#)$* I"#$%&" ()*%ott"$+
I 1"I#$%&'( portfolio!

"#$%&&' (%0)*#

As of September

As of I'#$%&'() !

"#"$%&'(") !

30th, 2020 o
| |
$ Iz S I
I"#$%"&'( ! I"I#$ %, |
1,323,037 1,057,629
2,668,858 3,010,809
I"#$%&' 397,805!
1,189,660 776,030
3,654 -
1,185,864! I"HSH #%H
13,632! I"#$%&
14 1 I"#HS
224,755 1"#$9%0"!
I"#$%&" ! I"I#$%$
1,765,604 I"#$%" &#Y
I"#$%&#'1&.! "B HSY0&
$! I"HS%8H (! ! 63,547,425!
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|

Notes to Condensed Financial Statements!!
! ! ! !
!
1 I""#$%&'()*+*-.(  (cont’d)!
Following is the long-term accounts payable!"#$%&!(
[ I"#$%Beptember  I"#S06# #$%8&() ,

I"#$ I"#SHI meeol
Withholdings !" Iguarantee! ! 11,721,650 ! "14$"19%!
Withholdings " "#$#%&"()! ljoint operation I"#$#%0 & 387,135!
$ "#B%IH&!" ! | 11,521,315

Corresponds to the amounts withheld! as collateral to third parties !"#$%&%("#$%&"!"' (# *+" )#-!'
carried out by the Trust, or "#$%&'( discounted as collateral under!!"#$! lagreements or acquisitions of
properties.

I

(b) Below, is the !"#$%&H# "#HI"#$%&&' (Y0)*#entry!!

As of September As of June 30th!!

30th, 2020 2020!

"#$%&'() "#S%N"#I%&' ("H()P&*+%$F,$")- NI"#$%H&'()! ! 466,008 $ 294,136
Invoices p!"1#3$%! I"#$%%¢& I"#$%&'
Prepayments received pending application to receivables 1,967,061 2,470,196
"#$%& (") 1 I"E N"H#S%!& M HEY%& 1"#$%%9 I"#$%!! |
Receivables!! I"#$"%!"# 1"#3$%"&'($!%)1* I""#$%$! "#$%&'!
"#3%&'()*$++,-$./) | "#1$ | I"#$%%

$ 3,622,027 !! I"#1$"#1% |

! !
12. Special Equity

Under the! I"#$1% &"()(*! " #$%&'()($#" *'$quity instruments denominated in the Colombian legal
I"##$%]& negotiated in the secondary market, I"#$ I"#$%&'()*+),-.,) (/) %#0(*,+1)-.%)(2./,'3),-()*.4()
"#$%&'(N#*1+,)&&(-.(%3$) (%!*/0R)ader which the securities are issued.!

!

The I"#$%"&'{§suance and payment are recorded in the trust’s accounts at the par value of the securities
"#3%E&'(%&)*$# P& HIHISH Y& ("#$%E&' (Vo) "#3!"#$%& (profits and the contributions made on the
I"#$%&'&"butstanding; therefore, they do not have a guaranteed !"#$%&'(%)%&*

I

i"#$%8eptember 30th and June 30th!"#$#3$!"%&!"#3$%"#"$%&'() ($ 1S
!



[
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I"#$%&#"&ondensed Financial Statements !

!
H1 O 1HS0& ()*+06,- I"HSY& (

!
I"#3$"%3$&'()F
Unit value

Following is the detail of the equity’s components:

"H#S%&' (P& "H#)*&H*+,)-*./0
I"#$%"&'($)ontributions (2)

Placement premium contributions (3)
Process accumulated results (NCIF) (4)
"#$"WHSYE&"Y0()*&+,-

Profit for the year

I

As of September

I"#$%dune 30th,

I"#$ 1"#$HS 2020
! I
! "#$1%0%d 1! 1431,422
$ 10,651.67 !!! N"#$%8&"!( !

I HSYORHS Y& (

As of June 30th,

B HSHS 2020

| |
$ 1,000! ! LN |
$409,194,220! IHSOHI SRS

$ 2,458,271,118! I"H$96"18""' %
IS0, | IS0 |
I"HHS VB Yot 1,336,593,336
38,290,984 169,252,427!

" HE%&'SH(HS)&S  $ 4,656,125,958

(1) Corresponds to the amount delivered by the trustor on the Trust Agreement’s execution date.!
I"#$  Corresponds to the "#"$%&'()*+&'&,-.*/'0&%-1.*.&02'3"1'4"#-&'-$5& 1 *+&'&#&4&$'6778'.00L&09

Below, we detail the variation in "#$%#&'()!)#%*$H,@$%&

Initial capital balance under securitization
Reimbursement !"#$1%&'()*&(1%4
!

As of September
30th!"#$#$

I"#$%dune 30th,!
2020!

$ 2,867,466,338
!

$! 159" &' (")*$
(105,640,149)

IHS%& $(&ES))"

I"H$%8 ' $(88&S$))%

I"1 Corresponds to the premium from the securities’ "#!$%& '()$&*()+$& ,-./(%$0& 1-& 1!$"pa8: value
I"#$%é&he eleven (11) issues made as of to date!

(4) I"HHSYE™ (%)) +3),(-.%*/$*)0$'$#,*$()12)*+$)3" 4$#0$'3$)&#"35%%6)*") I"H#$ |

MAERI"H#HS%E& " (%0)*") *+3)"#$%&'#('1%) profits "#$%&'#(&)*#t@olhivestors, whose main component is

the assets’ appreciation.!
|
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|

"HS%E&H" &HSYHLYS' ) #HH#+)*,'-.*.%/%#.&

!
12. Revenues from the Properties’ Use

"#$%&"&()*+$),$-"#3$.#-/)'$&HS revenues from the properties’ use:

! !

!
For the Period I"#$%&'B(H)"*$
Between July 1! Between January 1
"#$%&'(&)*&+$ and March 31,

I"#$ 1"#$#HP 2020

I
Leases (1)! "#1$"#$%&! $ 73,940,844
Non-occupation risk hedging !"#! "#$%"#&3 "#$1"%#&!
Management 1,174,673! "#$%"&'&!
I"H$Y0&' () H)++,"H# (-] I"I#$" %18 | I"#$9%"&'( !
I"###"$% expenses fund! 636,908 980,027
Marketing 1"#$%8& 93,844
Variable consideration! 1"#$%! —!
"'#$%&' ()% ("#$%8&%""'$%()* Il 1"#$%#%
Incentives (73,283) (73,283)
82,252,323 I"#$%&H#" Yol

I"#$%&" ()*%#"$!
Rents 7,500,701 16,370,283
Monthly concession 6,468,481 12,968,917
Minimum consideration 2,689,098 3,819,149!
"#"$%&%0#" | I"#1$"#%&! "#3$%"1#%
"##" 3% &' (&3$) &) %0*+3, 3,117,112 3,222,360
University residences 938,419 1,429,576
Variable consideration 179,381 "#$#"%&'!
"#$"%&'$( (223,876) 417,783
24,301,956! 43,342,774
106,554,279 I"#$%& &$' %ot

I"#! Income from the rental fee that is "#$%&'(I"#$!%&' () *(+,&("#$%0!"#$%&'$() ! '#*%S+#"+'#%)',$)%$"-*,$
" #3%&' () %+#&N&'(,-*%.1/1&%&'()-*0#12( A4 &S H#%&'()*)"+$ *,1-&*$)"'$*./,) " +$-&"(&*  I"I"#$
MH#'$%& () *#+  "##"$%&'()*+Hinvoices’ issue, except for the financial reliefs granted during the
second and third quarters of 2020. The amount includes variable income for $17,598, directly
related to the !"#1$%%&"# &($)%*" (*+$%%" () %0*($, PHEBU L "#S%&I# #()*) (& (#+),- #+--#/0($0*-*1 I
I"#$H% &'()*+$% & #WHP" &&' () # $H!"#S% &' "#SH!" #$%" &' () *+%" ,-./-0%01")2" '+,3+'1%4"-0" 1$%"
"#$1%8&$'(&)$*%+,%) B86#1%

I"H 1HSHHY& ()*$)+ IS8 I"HSY0 I"HHSY& () "% ")) 1"#$Y%ljoint operation and I"#$%&WSHE"()
I"#$. The non-occupation risk hedging !"#$%&"(%$#) % (¥+,
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I"#$%&#"&ondensed Financial Statements
|

i"# P "#'$%"&'()*+',-".)*"),0"&1'2&™ (cont’d)

Alianza Fiduciaria S.A. (Atrio)

"#S%&S' (#)*+#$,#$'-.1.'/0$,)1%'2"$&$'34+*5H" !
"#$%E&SP (#)*+#$,#$'-.1.'/10*123,4'54%31,63!" !
Alianza Fiduciaria S.A. (Nuestro Cartago!!" !l
"#$%&' ()*+%&(,#-"%")./10/./ !
I"#$%%&"$(&%0$)!")*%&+",-&#)./)0).0)12/212
"#$%&'()*#+'1#%,-.-%/01#2#% 3451441
"#$5%&'()*"$%'+,%"+' I"#$%&'&()&(S.A.S.!

As of September

As of June 30th,

30th, 2020 2020
1 2,811,383  $ -
1,280,659 -
I"#$%&"! I"H$!"YoH P!
148,022! 1
1 I"#$%" %%
- I"#$%&"
- I"#$%&!!
! 130,464
$! "#$%"#&$ ! I"#$1"VoH&

I"#] Consideration paid by the I"#$#! 1as rental I"# I"#$%&"$%()*+ $)-&$./0(12013)$ 1-$4(0)-(15$56"221-+%
I"H$"06& (#) "W "HBY%& (&IHS!"H#$$%$&'( with Accuro S.A.S.

14. Income from Investment Properties!"#$$%&'()*(+, , Net!

I"H$068."&()*+$),$-"HS.H#-1) SE&Y6S-"#S)* 08 LHSUZBIBL'S " &()*+,$+&-$%. (/,, *$0-18&-+"2(3$E:A
|

I"H$%&'$" &)+, $*&-$%. (/$&(0,,*$1-28+"
!
I"H$96& ()$*+,-.(/

The following is the detail of the other incomes:
|

"#3%&'("#$% !I"#!
Reimbursable !"#$%&
I"#$9%d

Default interest

"#$%& 'S ('H)"*$
Between July 1

#5968 $(H)"$

I"HE Y68 (%) (*+&,&

I"#$ 1"#$"%&™( "#$%1&'($ !,
I"#$ , 2020! 2020
I 4,523,624! ! 62,574,702!

I"H$968S(H)"*$
I"HE"%& ()*&+& |

For the Period

Between January 1

I"#$ September and March 3! !l
30th, 2020 e
$ I"#$9%"%& $ 1,072,412
"#$$% ! I"#$%H%
551,984! 1"#1$%
"#$%!& ! "'#$%E&!
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i"# P I"#$%1" 1"#$% 1"#$%&'(

"#$%&'$('H)"*$ "#$%&'$('H)"*$
I"H$" & ()X &+& | I"HS"%&' (%) (*+&,&
"#$ 1"#$"%&"( and March 31,
30th!"#$#3 2020!
[
"#$%&' ()*"+,) ! I"#"$%! 399,960
Joint operation I"#$%"# I"#$%"$!!
I"#$94(b) 442,362 1,168,239
I"HB06&'()*'+,) | I"#$%68.& "#$$% |
"##3$%&'() ! I"##$ | I"#$%%
"#$%&'()*"'+"," | 1,107,746! "##3$" % &N

! $ 3,807,702 $ 5413442
I S%& (%) (*+ (-, % Yo (/"0 #S% Incomes:

! For the Period For the Period
Between July 1 Between January 1

"#$ 1"#$"%&"™( and March 31,
30th, 2020 2020
Other operating income $ I"#$#%! | $ 352,576
Recoveries 925,979 I"'#$%&!
Parking spaces! 39,500 21,026
I"#$"%&'()of Trust rights! Il "#$## |
! "#$5%"%& 1! I"#$%"&I%

4 "##$%& ™ (%) *") revenue from rubble collection, the asset management unit, recharging !"#$%&'()#
I"#$#"968vices, and recyclable material.
I

Mgl '#'$%"&'()*+'  Interest

The following is the detail of the revenues from interest!!
For the Period  I"#$%&'$('#)"*$

Between July ! I"#$" % &
I"#3%" I"#$"%&'("#)'
September 30th, "#$%&'() !
2020! "
I
Profits from "#$%"&'()*&+#&,-s!I"#3$%&Yo#' (J#%o*+,-&./ ! "#$%"1&! $ 72,762
Profits from fiduciary mandates with a trust company in joint operations! I"#$%#HEl 217,411

I"I#S #9%0! | "#$%&'!
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Notes to Condensed Financial Statements !

gL 1"3U$%"& )+, $-) & "#$%&'(
For the Period For the Period
I"#$""%&'()*&+& Between January 1
and September and March 31,
30th, 2020 ol
I
"B#S%S&H ()" ++,-"H& 127,229 41,400
Other interest! I"#$$% I
"H#3%S&H () &#H*+)%o#,-$.',")),"#")0$%*#,) & "#gI" | 25,662
Interest bank accounts in joint operations! 1 I"I#$
$ 1,447,012 $ 358,414

17. Interest expense!
I

I"HSY0& (" &)"*+H8S, &' ("RASHY &' (1Yo

For the Period For the Period
Between July 1 Between January 1
and September and March 31,

30th, 2020 2020

Ordinary bonds e 1RISH"%& | $! 15,851,668!
"#$%8&%'()"*+,-, "##$5"%!&! "#1$"%#&
Banco de Bogota S.A.! "HHS$" 0l 2,914,139
Banco Itau 1,599,556 427,103
Banco Scotiabank Colpatria 1,030,358 "#$%&
Banco de Occidente S.A. 694,304! I"#$%&H
I"#$% "¢ | H"#$% 152,778
I"#$$$#%% "#SI%0#&E" |

I"#$%&" ()*%0#"$!
I"HSUSRESY& () "+ -/ | 409,600 -
Interest!!"#$%&'()"™" ! 329,158 387,980
Interest!"#$# I"#$%&! I 373,122
738,758! I"#$#%&

! "7 849,760 § 25,888,568
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Notes to Condensed Financial Statements !

18. Fees’ Expenses

Below the detail of the fees’ expenses!!
!
[

Pei Asset Management S.A.S. (1)
Trust fee

Other services
"#$%E&'(%)*($+($%$"&,&-"* 1$$
External trusts fee!

Bank services fee

I"# I"HSY0& )+, +$+-. &/

Lease fee

I"#$%&" ()*%#"$
Trust fee
Bank services fee

Other fees
I

#5968 $(H)"$

For the Period

"#$"'%&'()*&+& ! Between January 1

"#$ I"#$"%&"™( and March 31,

I"#$ I"#$HP 2020

$ 15,304,458 $ 15,000,653

2,580,496 "#35%"&'(

192,838! I"#$%&"

1"#$9%! ! 53,861

"#$%$ I"#3$ !

777! 1" 1

I 12,159,389

- 868,335!

1"#15%#%$ & 1"#$%$#&"&

100,773 85,693

49,680 41,538

46,041 I"#$%4

196,494 130,476

$ 18,369,866 $ 30,978,678

N4 HHS06& ™ (%) *") *+$) 1™ 1" #$%&" (" ")*" +*$," *I'$™*" manager under "#$ %#&'S ()| &1HS #"$%&%ott' |
"H#$P%P&'() *%+&") +',$#) -+#!1" I"#S%HH%&'( )*#($%&'() *+,-%( ! and, in accordance with article
5.6.3.1.1 of Decree 2555, being the entity in charge of !"#$#"%&'(I"#$%&'(ing, and managing the
assets subject to securitization, as well as the collection and transfer to the Management Agent of

the assets’ revenues.
|

I"# Other Expenses

"#$%&'$()*%o+%, #*#+& !
"#3%&#$%&' ()" #1$%!%
I"#"$%&%0#' () %%
Insurance

For the Period
Between July 1
and September

For the Period

Between January 1

and March 31,!

30th, 2020 g
! !
Ll IHS%"I%& ! IS !
852,056! I"H$% %58
569,739! "H#$%& !
547,309 618,219
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Notes to I"#$%H&YS (HH+)*, - *. %/ %H.&
|

|
1"4$%& S (*+(,-(-$./0,8123 !
|

|

"#$%&3$"$'&("S) (*&+"#*, |
"#$%&" #SH VY& "
"#$%3$&'()'$*+,&'(-."-(+ !
I"#$%& %' () *H Y& (')*!
"#$%8&'()

Parking spaces

I"HSH Y&t () +,-*./$.0. )
Travel expenses
Exchange difference
Notarial e!"#$%#%

|

I"#$%&" ()*%0#"$!
Management!

General services

Other operating expenses
"#$%&" #SH VY& "
"#$%&3$"$'&("S) (*&+"#*,
"#$%&"()*%d

I NHS%& )"+, "%-"-* 1 1"HS%& ()*+( !
Employee !"#"$%&
Insurance

Green areas rental
Clean!"#$%¢&'(1)&%
"#$%8&'() !

Commercial appraisals
"#$"#%&"H#( !
"#$"%&'(&)*!

145968 $(H)"$

For the Period

"#$"'%&'()*&+& ! Between January 1

I'HS I"H$E Y68, I"HE%I& ($)*+ |
30th, 2020 N

$ 519,373 $ 154,911
I"H$%& I"H$%" &
140,976 I"H$%6%A
IHES! 1 I"H$%H
97,246! 30,872
58,017 46,981!
17,867 4,522
- I"HSHY"
- 1,017
¥ % |
THSS $5% HE %8
3,618,576 4,249,568
1,184,168 I"H$%" &
1,057,939 992,303
I"H$9%" & IHSYoH"
420,362 628,640
I"H$9%" | "SI0 |
NS | 575,366
I"H$Y6!&:! I"HSY6%8
298,101 275,967
269,388 416,069
I"H$9%" &) I"H$9%6104
I"#1$% 228,900
40,900 12,229
I"#I$$ | I"H$$" |
I"H$%H HE™ |
8,671,825 10,995,162
T O R & TTNII15,844,074
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Estrategias Inmobiliarias Trust (3-2-4241)
Managed by Fiduciaria Corficolombiana S.A.

"HS%E&H" &HSVHLEYS ) HHH#+)*,'-.*.%/%#.&

20. Tax Expenses

Following is the tax expenses detail:

! "#$%&'$('H)"*$ For the Period
I"HS" 08 () &+& | I"HS " %& (%) (*+&,&

"#$ 1"#$"%&"( "#$%!&'($)*+ !
I"#$ 1"#$#HP Mo

| | |
"#$%"&'(&)* $ 5,001,209 $ 5,614,820
I"H$HY"S&' () BH$Y0 (" (B 1! I"4$1%! | 1,176,782
Industry and commerce tax 112,900 137,589
Surcharges and Others " I"#$%&

I"#$SH " #%& "#S#"#$! |
I"#$%&" ()*%#"$!
"#$%"&' (&) I"#$%"%&' 2,657,827
I"#$%&$ VAT!I"#I#" tionality "#$%&H 159,664
"H#$#%"$&' ) SH*S%0 ("+H#* (RFTT) 146,201 117,826!
! I"#$%" &%l "#$%"$&'!
! Il I"H$%" & '#] $! I"#$%" &%

21. Related Parties

!

!ll#$ !ll#$%ll&l ($!%)II*H_I#II$%&I(III()*( !II#$II%&III()*$+ !II#$#$II %&II!II#$% &I() !II#$#$!II %&III O*+,_I_II ()Il ./Ill
"#H"$%&' () +&,-. !

|

"#$%E&' (%) &$)*SUTHADA! " I"#S%&' ("$&) M "#EYH&E' (%) *+$,+$%#(-%")./04, " ich contributed one million

pesos Colombian legal currency to the Trust. Under the regulations governing the Trust, Inversiones y

Estrategias Corporativas S.A.S. is not responsible for the results of the transaction "#$%"1& '#() !!"#$
"#SW #$%&' ()*+ Therefor!"#"#$%&'("$&)*)+&,%-,$.-&)/(%0(%-,'#-&)12321 is not liable to the Investors

or the Trust Company. The following is the detail of the trustor's contributions:

! HSUHHS %E™( "#$%Hune 30th,
'S HSHS 2020

Trustor’s contributions $ 1,000 $ 1,000

The Trust shows no additional transactions whatsoever with this entity, other than the initial contribution.
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L IHS06" R (5) 96 HI 068,
|

i"#$%&&"'$()*)+","*'$-.%.- HE#$%E& (#("%)##+", |
I

The "#$W'H#P%&'($")"#$%"&'#" Yo (H)H*" (") Y &"!+,-"&%0 "##$%! &' () **$U " #$1% & (") *Yo+,-%0o+../-%
"#$%&!$' (N"#P%&E&"$()*)+","*'$-.%.- JHSUR HSNE (H("WH $%E& N"HIY&H A H#$%" & "B("
Management S.A.S. main duties are the following under the Real Estate Management !"#$$%$&'( !

I

M"#SUH#%E& ()*+(,-&'+./0(12#%'-)%1&03(4".0"-&) (¢l 5.6.3.1.1 of Decree 2555, as it is the entity in
charge of the conservation, custody, and !"# !"#$#%&!"#$%&H#' ((&SH()*+& $HSH#(&,)-.$./'$.101# I"#$
collection and transfer to the Management Agent of the assets’ revenues.

I

IHSU6& RS+, -, B4 SO& (8 LH2H(- S8 3HSAH-& HASYoH'5+6

For the Period For the!!"#$%&'
I"HS"U& () *&+& | I"HE & (%) (*+&,&

I"#$ September "#$%!1&'($)*+ !
30th, 2020 e
|
Pei Asset Management S.A.S.! ! !
"#S%0&' (#) S+ +#+(1"#S%& ! 1,345,407 $ 1,345,407
Accounts payable ! !I'"" s (Note 11) 7,801,920 "##$"#%4&
Expense management - I'""* 1" 1I"#$%&'()! Ml "HE%&HE&™ $ 14,288,168

|
[
MUY () 8+, - |
|

The I"#$%!"#$ %&'()"%(*"++,$ -#(". +/#!1-0$"'$"01/#&),$ %&22/((--, which makes the "#$%$&'%(n any
permitted investments, the issuance program, the purchase and sale of real estate assets, and the
financial indebtedness of the Trust, all of this within the Trust Agreement’s guidelines framework.!

"#$%&'()* S +S* #S+H##,5-%./$*' $*'#3%/0.,' 1 2$3' && . **##4,$&#&5#1,$52$*ed of September 30th, 2020
and March 31, 2020, is detailed below:

! I"H$%&'S(H)"*$ I"H$%&'S(H)"*$
HS %8 (*&H& | "HS ™ %&! (%) (*+8&,&
I'HS 1"HS %8 ( I"HS%61& ($)*+ !
I'H$ HSHS 2020!
! ! !
PHSY6&! ()&t +$,, . %)% | Il 46,500 $ "4 |

!
!
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I"HSY&H"& " ()B(YB)& +(,(-+,.& I"H#"$Y$E"

22. Commitments
!
Total future minimum payments derived from operating lease agreements executed on the cut-off dates
"#$1%$&'((") %0k
! !
"#P%HHPS " %&™(  "#$YH'HI%N&'() !

Income I"#$ I"H#EHS! 2020
! !
<1 year L IHSHES (! 11 IHS%&8S$"(!
I"# I"HE I"H#S ! 1,033,268,213 1,046,056,320!
I"#$%&'(! 957,719,609 1,008,980,585!

I "#3%%N8&D &($HE  "HEU&'S(#'$)™*

I"#!  Approval of Financial Statements!

The Trust Management approved the Trust’s financial statements for the year ended on September
HSP "HEHSUI"HS%&! () #*+ #-.-./
|



IHSYHE (%") +,-. (/(%$(%")0$1"H)23! -4241)
"' $%6&" () *+&,-+".+"/0. 1+-0203(+"#" 4565

Certification of Condensed Interim Financial Statements

!
I"H$ Vo8 H()*+&H'S #+- $IHO(H)HEL-1*2#$-&'$3%4 *5$ 6557 %8& 1-&1$% & #($8"7)#S (#)07&)*4* *19$ 1"#$*&1#(*:$
"#$#%"$&'()$)*+*#)(,*-*".-*.$-*/0'  hereby certify:

That 1"# $Y%00RFHS %& (H)H(S *+, %o+ -$ .&)++&'S )| HHIS )$ &*S I"#$S'%6&"()*$+ I" #BHS" %&™ ()"
I"#$%#&%$' ()* I"#"$1%& (&) #*+","$%-."&-$) #"1&),0$1"%&-$&"23-14 land Cash Flows for the three-
month! "#$%&"(&"& %('I"#$ !date, the statements contained therein I"#" "#$%&'()*+$#"%, 9o#H$%&'$
I"H#$%&'(1)"*+1$,,-(*).&/(1%01 (*+&(200.'8

!

Edwin Roberto Diaz Chala Isabel Cristina Quemba Bernal
Legal Representative Public Accountant
"#$%&&#()*+,-%(&¥ 01702 - T



