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= Your NGO

IALA

® |ALA is a non profit international technical association.

@®  Established in 1957, it gathers marine aids to navigation authorities,
manufacturers and consultants from all parts of the world and offers
them the opportunity to compare their experiences and

achievements.

® |ALA’s aim is to harmonize aids to navigation worldwide and to
ensure that the movements of vessels are safe, expeditious, cost

effective and harmless to the environment.

® 83 National Members, 134 Industrial members, 60 Associate

members as of 2017

S_UC_CESSFUL VOYAGES =

SUSTAINABLE PLANET

GVA
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= From a NGO to a IGO

® IALA, supported by the French Government is engaged in a change of

status from an NGO to an Intergovernmental Organization (IGO) and
developed a Roadmap towards a Diplomatic Conference to adopt the

IALA Convention.

® The added value of the IGO status will be a strengthened
cooperation between States party to the Convention, in regulatory
and technical developments in maritime safety, and an enhanced
global harmonization of aids to navigation reducing the risk of

accidents, improving efficiency and providing better protection of

the environment,

GVA
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o Organisation

¢ At the General Assembly of the 19th IALA Conference held on Tuesday 29 May
2018 in Incheon, Republic of Korea, the Council for the period 2018-2022 was

elected

o The governance of IALA is organised as follows :

» A General Assembly held at intervals of 4 years

» A Council that administred IALA comprising up to 23 members elected and 1
non elected with a President (Ms Young-shin KIM- Korea ) and a vice

President (Brazil)
> Commitees

» A Secretary general elected by the Council : Mr Francis ZACHARIAE

The headquarters and registrered office of IALA is in Saint Germain en Laye with a

staff number of 9.

CVA ' . @
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= Your needs

IALA

@ An effective and competitive audit based on a timing defined together in

order to respect your deadlines
@ Focus on governance matters in link with States communications

@ An external added value approach on your new processes linked to your
change of status from NGO to IGO (in course). We will be focused on
giving pedagogic explanations on the status change implications and will

help with the action plan in making recommendations.

@ Recommendations on internal control processes : revenue recognition

(contributions and grants), cash collection of account receivables, HR,

employee and external party expenses reports, purchases, cash

management....

GEDELINES @ Recommandations on financial processes (including financial closing

process) : budget, cash projections, financial projections, respect of IFRS

rules for financial statements

@ e other inputs as necessary

GVA ' @
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o Our key strenghs

IALA

@ Statutory auditor of IALA for 6 years, GVA has an excellent
knowledge of your organisation and is able to provide you a
new perspective on your IGO project (change of status from
NGO to IGO)

® A dedicated team specialized in non profit sector and fluent in
English

® A solid experience in IFRS standards (as auditors and chartered
accountant of multinational entities)

@® GVA is the FIRST accredited French firm since 2000 to issue an
audit opinion on the projects funded by USAID -an OIG -
(applying US government auditing standards). In June 2013,
following the audit firm quality by USAID Washington, GVA
"has-been upgraded to regular approval status"

® Since 2008, GVA acts as independent auditor under
expenditure verification missions (EuropeAid, AFD) or audit
(other donors such as OXFAM NOVIB,DANIDA,UNFPA... ).....

O OAF[?’

GV/ R Oxfam Novib
/ L 1

EUROPEAID
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& Our key references in the Non Profit Sector
IALA
cOSCO American School of Paris
SHIPPING
NP

Médecins du Monde

American School of Paris

’ The Union

International Union

W:‘: Against Tuberculosis
Q A and Lung Disease

GOAL (Ireland) -
§ International School of SAINT-VINCENT-DE-PAUL

Paris

EuropeAid
M MV . . \) :, [ -]  European Commission

Medicines for Malaria Venture =~ | Development and Cooperation — EuropeAid

GVA




IALA

GVA SAS

105 avenue Raymond
Poincaré

75116 PARIS

GVA
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Our firm

9 Partners

70 Staff of which 6 Experts-
Comptables (French Chartered
Accountants)

1 location in Paris

1 national association Difference

1 international network UHY

Visit our website

www.gva.fr
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5 Our firm

IALA

® Diversified client portfolio: multinational, small and medium

enterprises, charities, associations, listed companies, etc.

® A multi-disciplinary culture (50% audit and 50% consultancy
expertise);
® A specialization in the Non Profit Sector (public bodies,

associations, unions...)

® A vocation for transparency and discussion with our colleagues

and business consultants;

® In-built recognition of the human factor, both within the firm

and with our clients.

GVA - @
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5 Our firm

IALA

® Our values and commitments

ETHICS — TRANSPARENCY
Independence and Honesty \ A detailed engagement letter
GVA
QUALITY / \
A dedicated partner and team - N

GVA . @




IALA

C68-9.1.1 Annex - GVA presentation

Our firm

® A firm with a combined activity in consulting and statutory audit which provides a
customized service to its clients :

Diversified client portfolio :
multinational, small and
medium sized enterprisies,
charities, associations, listed
companies...of which 50% are
international clients

A vocation for transparency and
discussion with our colleagues
and business consultants

GVA

A multi-disciplinary culture
(60% accountancy, tax and
consulting and 40% statutory
and contractual audits)

Oriented towards customer
satisfaction, with a strong
involvment to meet and fulfill
its clients expectations

@
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= Our networks

IALA

U’-!y UHY, our international network

% DIFFERENCE, our national group belonging

DIFFERENCE

By being an independent member of a national group and an international network means that we can provide you
with :
A wide range of skills
A deep knowledge of wider markets
A large synergy of means
A local service with people who share the same values
A multiple geographical locations

In total indenpency meanwhile maintaining our local identity

GVA . @




C68-9.1.1 Annex - GVA presentation

5 Our networks

IALA

Joined expertise to deploy an international strategy

Whether you're looking to set up business abroad or to
develop international trade relations, GVA
accompanies you through its membership in UHY

Our shared vision of the business is reflected in the
guality of our work and the integrity of our services.

You want to deploy up to international markets,
through UHY GVA offers its clients access to a global

Internationally network of more than 7,100 employees, 270 offices in
more than 100 countries. Established in 1986, UHY is
among the top 20 audit and consulting networks in the
world. UHY is a member of the "Forum of firms' main
networks empowered by the IFAC.

This international deployment can combine our skills,
capabilities and tools with our experience.

GV‘\ | 16 ’
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) International network: UHY

IALA

Professionnals /100 Offices 270

UHY

Countries 100 Income  USD 622m

GVA " @
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National group: DIFFERENCE

GVA

Nationally

Paris

‘ St Amand les Eaux Thuir
St Etienne Méze

Givors

Le Quesnoy Nice

-. !-P.ignan St Laurent du Var

GVA is a founding member of DIFFERENCE a national
group of accounting, auditing and consulting firms.
Implemented in 10 French regions and consisting of
thirty offices.

This group cultivates individual differences to coach
small and medium enterprises in their regional or

Frontignan % La Grande Motte Créteil
Juwignac  Bordeaux IIJ Lyon Avignon
Chasse-sur-Rhéne Jacou

national development policies. Each firm benefits from
the presence and commitment of several of its
members in professional bodies.

A shared corporate management vision and the same
passion for consultancy allow DIFFERENCE to combine
its members' expertise at the service of its customers.

Courbevoie 0.
Pecq Longjumeau Stra

Le Grau du Rol

DIFFERENCE : o

St Rémy de provence

camessurier Montpellier j
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< Quality : a daily action

IALA

@ GVA believes that quality is the best way to effectively serve
its customers. Therefore quality is a the heart of GVA’s
internal functioning.

@ Our quality strategy is organized around the following
themes:

° A customer satisfaction oriented approach
Our procedures are designed to meet your expectations
within the nature of our legal duties:

Competence

Independence

Confidentiality

compliance with laws and regulations and our

code of professional ethics.

Our Quality Our procedures also aim at collecting your perception of our
services, and to formulate all together in a personalized
Strategy manner, the improvments tthat could be brought to the

progress of our mission.

The quality of our services is also based on:

@ The organization of our tasks and the respect of the
deadlines: the internal model of GVA' s organization, by
teams of collaborators attached to a manager allows greater
flexibility of action while maintaining a permanency of the
teams.

@ Our availability and responsiveness: two strengths recognized
by our customers.

GVA s @
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o Quality : a daily action

GVA is certified according to ISO 9001 standard, version
2015 since 2003, and AFAQ Service Commitment since
2007. These certifications involve:

e Working methods in strict compliance with the most
demanding professional regulations

¢ Internal quality control procedures oriented towards the
satisfaction of our customers

e A selective recruitment policy

¢ A high level of professional training

ISO 9001

Qualité
AFNOR CERTIFICATION

The Public Company Accounting Oversight
PCAO B Board (PCAOB) is a corporation created by the
Public Company Accounting Oversight Board Sarbanes-Oxley Act in 2002 to oversee the
audits of listed companies.

="USAID

o == |
!
‘\“\&W FROM THE AMERICAN PEOPLE

\ GVA is referenced by the U.S. government to audit the use of

grants to humanitarian associations worldwide.

GVA 2 @
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&3 Our team and methods

IALA

® The team members are selected not only for their skills
and experience, but equally for the pleasure which they
show in working together to service our clients.

GV/’\ ® Managers devote the time necessary to the supervision

of the team to review the work while remains available
to you in order to ensure a regular and active
communication.

® Team are supervised by a partner responsible of the
project. The partner is your permanent contact,
ensuring that the peculiarities of your association are
taken into in the final decisions.

® A communication to you at each step of our audit and
of our conclusions (PowerPoint presentations before our
audit, after internal control audit and of our key findings
at the closing).

GV‘\ 2% ’
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Our team and methods

%

Engagement
Partner

Relevant
Experience

Muriel NOUCHY
Senior Partner

Phone: + 33 (0)1 45 00 76 00
Mob: +33 (0)6 07 86 03 32
muriel.nouchy@gva.fr

Qualifications :
Expert-comptable associée, Statutory Auditor
qualified in IFRS, Managing Partner

Background :

e 2005 : Graduate of IFRS certificate of ESSEC
e 1989 : Expert-comptable (CPA)

e 1986 : Commissaire aux Comptes (Auditor)
e 1982 : Paris Business School (ISG) degree

Fluent in English

Career History :
e 1989 —to nowadays : GVA — Partner and CEO
e 1986-1989: GVA - Manager
* 1982 -1986 : FRINAULT-FIDUCIAIRE -
listed audit clients

GVA

Relevant Experience :

International network coordinator and
past UHY board member

Accredited by USAID to perform audits
Board member of large French Bank
Audit of international entities

Due Diligence investigations

Tax, social and management consultancy
Set up of foreign entities
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) Our team and methods

IALA
Bérengere SCHAAL
/ Partner
Engagement Phone: + 33 (0)1 45 00 76 00
Partner Mob: +33 (0)6 79 00 77 34

Berengere.schaal@gva.fr

Qualifications : Relevant Experience :
Not profit organisation director * She joined NGO’s auditing team in 1996
Statutory Auditor qualified in IFRS and has been managing Grantors Audits
(Europaid, AFD, NOVIB, AEN...)for years
Background : » Her expeerience with NGO and the
* 2003 : Expert-comptable (CPA) and enthusiasm for association work inspired
Commissaire aux Comptes (Auditor) her to write a monograph entitled « The
new chart of accounts for associations
Fluent in English and its impact on the accounting
Re|eva nt Career History : treatment of grants : This monograph

was published by the French Institute of
Chartered Accountants and the National
Library of France.

e 2011 -Today : Partner

* 1996 —-2010: Junior then senior manager

* 1995-1996 : First experience in business
company

Experience

GVA » @
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o Scope of our audit

IALA

To state an opinion on :
( ;V/°\ - The annual accounts of your company (in French
and in English]

To check the financial information released to
third parties

An auditor :
what for ?

N

1’0 ensure that legal regulations are abbided
V

Our audit approach needs also to rely on your
Chartered Accountant expertise and active

CVA collaboration : it is key ’8 ’
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< Our principles as auditors

IALA

Our responsibility requires the respect of many
principles of behavior and ethics. The Auditor agrees to
comply with the rules of the code of ethics of the
profession, that is to say:

Integrity

GVA

Objectivity

Competence

Independence

¢ © ¢ ¢ ¢

No interfering in

management decisions

[ )

Professional secrecy

)

Abidance by professional

rules
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o Audit approach

IALA

Our approach has been developed to put your organisation at the
center of our methodology, which is built on 4 main steps:

ANTICIPATION

AUDIT
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< Analysis of specific risks

IALA

We have identified several specific risks in the 1GO
structure, which lead us to adapt our approach.
Thus, we evaluate the procedures implemented by

the management to limit the impact of those risks
GV/-\ (internal controls).

[ Risks linked to systems:

- Security of the IT system
- ldentification of fraud risks

1 Risks linked to cash flow processes:

Following our internal control evaluation, we will set
up an tailored program of audit (statistical testing,

analytical analysis, standard compliance controls)

GVA @
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< Analysis of specific risks

IALA

@ Risks linked to accounting and financial specificities:

» Compliance with the IGO standards of accounting
Compliance with IFRS standards,
Focus on grants management and booking,

Revenues recognition and tracking,

v VWV V V¥V

Compliance with donors standards,

@ Risks linked to the reliability of the cost-accounting
system:

» Expenses: allocation of incurred expenses to the

appropriate projects and evaluation of dedicated funds

GVA » @
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Analysis of specific risks

The audit key to success is based on its
upfront and continuous communication

approach in order to give added value to the
management and the council
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Our Fees
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= Our fees
IALA
AUDIT WORK Hours
1) Preparation of the mission (Engagement letter, Audit plan) 8

2) Review and analysis of governance documents : council reports, IALA basic

documents, budget, cash projections, financial projections... 8
3) Interim Audit (Internal controls audit) based on an audit plan defined 34
together

4) Final Audit (audit of the financial statements) 42

5) Audit finalization and reports (in French and in English) : Final meeting,
control of the notes to financial statements, review of the financial annual 16
report, audit reports , management letter on internal control)

Total (Hours) 108
Valuation ex-VAT 14 040
Valuation ex-VAT (rounded) 14 000

Our fees will be updated each year based on the inflation rate

GVA s @
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Appendices
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Appendix 1 : a ajouter les nouveaux (c’est ok)

Certificat

e
Certificate

N° 2018/79944.2 Page 515

Annexe / Appendix n® 4

GVA AUDIT

Détail des activités mises en cuvre
sy of s aenvilive viedoed il

ACTIVITES DE COMMISSAIRE AUX COMPTES,

STATUTORY AUDITING.

Liate complémentalre des sites entrant dans le périmétre de |a certificalion :
Comoicmontany ast af bzatians within ine cerification scopc:

105 AVENUE RAYMOND POINCARE FR-75771 PARIS CEDEX 16

Systéme de t evalug et jugd f aux caigences requises par
fAanageimen’ system assassed and foand fo mast the reauiements of

ISO 9001 : 2015

2 afmor

@7 %0 F.=120n 48470050 ERTIFICA
A

1 s Ttk e Presind 0T LB Bl Dons Coa T T,
TAT gap I de T WTCTD
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Appendix 2 : idem (c’est ok)

Certificat

Certificafe

AFION CRRTICATION

N° 2018/79944.2 Page1/5

AFNOR Certification certifie que le systéme de management mis en place par:
AFNOR Carifization corifiss that the management svstem implsmantsd by

GVA EURAUDIT

pour lss aclivités suivantes ;
far ithe tallosing scflvitkes.

ACTIVITES D'EXPERTISE COMPTABLE, D'AUDIT LEGAL ET CONTRACTUEL,
ET ACTIVITES RELEVANT DU SOCIAL, DU JURIDIQUE ET DU CONSEIL.

ACCOUNTING, LEGAL AND CONTRACTUAL AUDITING,
LABOR, LEGAL AND COMSULTING SERVICES.

& e dvalué et jug aux exi Quises par -
kas beon assessed and found to meef the reguirerments of

180 9001 : 2015

ot ast déployé sur |85 siles suivants ;
AL i ORVEIOPEG 0N NI NOWANY IDNANDNE:

105 AVENLE RAYMOND PQINCARE CS 81631 FR-TS116 PARIS
Lista das &ltas certflés en annexs(s) | List of cxrifisd iocstons on sppsndizioss)

O temfea: Shwhang. &
Thns na

2018-07-25 A 2021-07-24

R

A S A 51 TS

Franck LEBEUGLE
Diracteur Géndral ' AFNOR Certification
Managing Dirantnr of AFNOR Cadification

¥ 5.d i il
—. vl

1 ruzTracsh e Prezzimd T LiTdre

| Fons Codwe Tratss = 1339070 F.=12000 4
wpbioe TWICTDE INATES OS5 Fangty w
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Appendix 3 : List of the networks belonging to the « Forum of Firms »
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Appendix 4 : List of the networks belonging to the « Forum of Firms »

Press Releases

UHY joins Forum of Firms
25th January, 2008

MEMBER OF THE

—= ForumM OF FIrRMS

UHY International among first full members of Forum of Firms after meeting international quality,
ethics requirements

UHY International has been named one of the first full members of the Forum of Firms after reporting it has
implemented a globally coordinated quality assurance programme, commitied to the use of International
Standards on Auditing (ISAs), and met other specific ethics requirements, the Forum announced today.

"UHY International is proud to be among the first group of Forum members,"” said John Wolfgang, chairman of
UHY International. "We have embraced the high quality assurance and ethics standards required of Forum
members in order to serve the public interest and to help raise the standards of the international practice of
auditing.

"More specifically, so many mid-tier companies now have interests in at least one country outside their home
base — many have wider international operations. UHY International’s membership of the Forum of Firms
means these mid-market clients have access to the same quality of professional service from firms like ocurs.
We not only have the global spread but now have the attested compliance infrastructure to deliver a
transnational service that any client can count on,” he added.

The Forum of Firms is an association of international networks of accounting firms. These firms perform
audits of financial statements that are or may be used across national borders. The Forum's goal is to
promote consistent and high quality standards of financial reporting and auditing practices worldwide. It
conducts its business through its executive arm, the Transnational Auditors Committee (TAC), which is also a
committee of the International Federation of Accountants (IFAC). The members of the TAC are nominated by
Forum members; UHY International has been represented on TAC since 2004 by Marilyn Pendergast.

Jack Easton, chairman of UHY International’'s audit quality programme, said: "Quality control is of great
importance to UHY International. The effort involved in achieving international guality standards across our
entire network has required diligent work by our member firms to comply with the Forum's quality standards.
However, we feel it has been a worthwhile and, ultimately, rewarding endeavor.”

In order to achieve full membership status, UHY International had to commit to meet the Forum’s membership
obligations which require members to:

= Maintain appropriate quality control standards in accordance with International Standards on Quality
Control issued by the International Auditing and Assurance Standards Board (IAASB) in addition to
relevant national quality control standards and conduct, to the extent not prohibited by national
regulation, regular globally coordinated internal quality assurance reviews;

e Have policies and methodologies for the conduct of transnational audits that are based, to the extent
practicable, on ISAs issued by the IAASB; and

= Have policies and methodeologies which conform to the IFAC Code of Ethics for Professional
Accountants and national codes of ethics.

Like all the other full members announced today, UHY International originally joined the Forum as a
provisional member. As of January 2008, of the 21 Forum members, 17 are full members and four are
provisional members. The Forum's remaining provisional members are working toward becoming full
members in 2008.

As a full member of the Forum, UHY International is entitled to indicate Forum membership on our website, on
letterhead, and in our publications.

40
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Appendix 5 : Agrément USAID de GVA —

XA RN United States Agency for International Developmsnt
: Office of the Reglonal Inspector General
Bank Center, Gréanit Tower 5th Floor
Szabadsag tér 7-8, Budapest, Hungary 1844
Teloephone: 38-1-475-4803
Facsimile: 26-1-475-4833

Naovember 20, 2000

Muriel Nouchy

GOVA EURAUDIT

105, avenue Raymond Pomcaré
75116 Paris - France

Dear Ms. Nouchy,

Thank you for comp]etmg our prequalification questionnaire for recipieni-contracted audits.
Your fimm will be given provisional approval and added to our list of firms eligible to perform
audits of USAID-funded activities, Before commencing your first audit of USATD-funded
activities, your firm should make contact with our office in Budapest so that we can provide
necessary technical support.

It is imperative that U.S. Government Auditing Standards prepared by the U.S. General
Accounting Office (the “Yelow Book,” 1994 Revision) be used in performing audits of
USAID funds. In addition, the USAID Oiffice of Inspector General publication Guidelines
Sor Finarncial Audits Conrracted by Foreign Recipienrs (dated July 1998) contains detailed
- guidance for audit firms in performing audits required in USAIDs agreements with non-~-1LJ.S.
recipient organizations. Should you need a copy of either publication please contact Mr.
Kevin Morgan in my office at 36-1-475-4620 or fax 36-1-475-4633 or at e-mail address
kmorganapusail.gov. The Guidelines are also available in an electronic version if this would
be hielpful.

We are aware that some non-U.S. audit firms may not initially fully comply with certain U.S.
Government Auditing Standards requirements. Consequently, we can allow exceptions to
certain standards provided that: (a) audit reports are determined to be reliable and (b) any
deviations from U.S. Government Auditing Standards (GAGAS) are discloged in the audit
reprort.

Your completed questionnaire was silent with respect to the GAGAS requirement that
requires 80 howurs of CPHE every 2 years with at least 24 howurs in government auditing.
Accordingly, you should digclose in your audit report that the continuing professional
education standard was not met. There are examples in our Guidelines on how to present
this disclosure.

U.8. Postal Address: Regiconal Inepeaector General — USAID, Dept. of Swate, 6270 Budapest Place, Washington, 3.C. 20821-8270

GVA . @
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Appendix 5 : Agrément USAID de GVA -

Similarly, the GAGAS standards require an external quality control review at least once every
three years by an orgenization not affiliated with the organization being reviewed. [f this
standard s not being met then it should be disclosed in your audit report. There are examples
in the Guidelines on how this disclosure might be presented,

Thank you for your interest in performing pudits of USAID funda, Our office in Budapest
looks forward to working with GVA EURAUDIT to help ensure the proper accountability
of USAID funds. Should vou have any questions during the course of the audit or need
additional information with regpect to any other matiers please contact me or Kevin Morgan

of my staff
/Smyml,

Nathan 5. Lokos
Director, Audit Qperations
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Appendix 6 : 2013 GVA qualification status by USAID (Washington]

Office of Inspecior General

{ June 08, 2013

Ma. Muriel Nouchy,

Managing Parinar

GVA EURALIDIT

105 Avenue Raymond Poincard
€S 81691

75 116 PARIS CEDEX 16 France

Dear Ms. Nouchy:

The U.S. Agency for Intemational Development (USAID) Offica of Inspactor Ganeral (OIG) has
completed its evaluation of the information provided In your audit fim's completed questionnaire
and supplemental information provided to our staff during thelr recent visl to your office.

Wea use the USAID OIG Guidelines for Financial Audits Contracted by Forelgn Reciplants to
evaluste whether an audit firm Is eligiie to conduct audits of USAID awards. The guidelines
require that the OIG gives first priority to audtt firms that have partnership agreemants with audit
firms In tha United States. Sacond priority is given to affillatee of audit firms located in the United
States thal are subject fo standard audit quaiity control procedures and reviews. Local audit
firms that are not affilated with audit firms located in the United States may be accepted when
there s a high degree of assurance of professional quality, based upon experience with an
intermational organization, or other acceptable client assurance. At the OIG's discretion, periodic
quwmﬂmmWMummmMMmmmmmﬂhh
U.5. Government Auditing Standards,

In April 2013, the OIG performed a quality control review and evaluated your firm to determine
{1) whether GVA EURAUDIT has the capacity to parform recipient contracted audits (RCAs) in
accordance with generally accepled Government Auditing Standards issued by the Comptroliar
General of the United States, and OIG's Guldefines, and (2) whether GVA EURALIDIT should
maintain its “conditional® approval status or be upgraded to "regular” approval status.

/Bmdmmrquuﬂymmmammmumqummmmmmm
that GVA EURAUDIT has the capacity to perform RCAs of USAID funded programs and
activilles In accordance with generally accepted Government Auditing Standards and has met
the training and peer review requirements outlined in OIG's guldelines. Further, based on the
mmmhquﬂymww&nmluamnﬂwwmmm
OIG has determined that, as of May 31, 2013, GVA EURAUDIT's "conditional” approval status
wﬁhaupwmhﬁmlrwmnlmmmdhwm“m
mmwmmmmsmmmqwmmmmMMmm

Gv/iﬁ\ Wb i3 .
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Alvin A. Brown
Deputy Assistant Inspector General for Audit

GV‘\ 44 .
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We help you
building your

Tel: + 33 (0]1 45 00 76 00 future
Mob: +33 (0)6 07 86 03 32
muriel.nouchy(dgva.fr &

Muriel NOUCHY & Berengere SCHAAL

www.gva.fr

105 avenue Raymond Poincare

GVA CS 81491 - 75116 Paris Cedex 16 45 ’






