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Resultatregnskap

Belgp i: NOK Note 2020 2019
RESULTATREGNSKAP

Inntekter

Other operating income 13121824 16 104 829
Sum inntekter 13121824 16 104 829
Kostnader

Personnel expenses 1,2 10 345 376 12 824 799
Ordinary depreciation 37777 35867
Other operating expenses 1 1826 832 1887516
Sum kostnader 12 209 985 14 748 182
Driftsresultat 911 839 1356 647

Finansinntekter og finanskostnader

Annen renteinntekt 9936 23103
Sum finansinntekter 9936 23103
Annen rentekostnad 6 299 10 140
Sum finanskostnader 6 299 10 140
Netto finans 3637 12 963
Ordineert resultat far skattekostnad 915476 1369 610
Tax on ordinary result 3 201725 301 297
Ordineert resultat etter skattekostnad 713 751 1068 313
Arsresultat 7 713 751 1068 313
Arsresultat etter minoritetsinter esser 713 751 1068 313
Totalresultat 713 751 1068 313

Overfaringer og disponeringer
Allocated to other equity 713751 1068 313
Sum overfaringer og disponeringer 713751 1068 313
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Balanse

Belgp i: NOK Note 2020 2019
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 3 8472 4345
Sum immaterielle eilendeler 8472 4345
Varigedriftsmidler

Operating equipment, fixtures, tools, office machines etc. 37553 75 330
Sum varige driftsmidler 37553 75330
Finansielle anleggsmidler

Lan til foretak i samme konsern 4

Sum anleggsmidler 46 025 79675
Omlgpsmidler

Varer

Fordringer

Accounts receivables 4

Other short-term receivables 6 537 892 109 468
Sum fordringer 6 537 892 109 468
Bankinnskudd, kontanter og lignende

Cash and bank deposits 4,5 10956 971 67 364 157
Sum bankinnskudd, kontanter og lignende 10956 971 67 364 157
Sum omlgpsmidler 17 494 863 67 473 624
SUM EIENDELER 17 540 888 67 553 299
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital
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Balanse

Belgp i: NOK Note 2020 2019
Share captial (2 000 shares aNOK 1 000) 6 2 000 000 2 000 000
Sum innskutt egenkapital 2 000 000 2 000 000

Opptjent egenkapital

Reserve for valuation variation 7

Other equity 7 4210748 3496 997
Result brought forward (aut) 7

Udekket tap 7

Sum opptjent egenkapital 4210748 3496 997
Sum egenkapital 6 210 748 5 496 997
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser

Utsatt skatt

Annen langsiktig gjeld

Sum langsiktig gjeld 0 0
Kortsiktig gjeld

Leverandaergjeld

Tax payable 3 205 852 303510
Public duties payable 609 925 840 368
Other current debt 4 10514 363 60 912 423
Sum kortsiktig gjeld 11330139 62 056 302
Sum gjeld 11 330 139 62 056 302
SUM EGENKAPITAL OG GJELD 17 540 888 67 553 299
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Var dato Din/Deres dato Saksbehandler
29.01.2020 16.01.2020 Lars Waaltorp
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no AR355674735 32212244
Org.nr Var referanse Postadresse
974761076 2020/5056553 Postboks 9200 Granland
0134 OSLO

CRYSTAL CRUISES MANNING AS
Jernbanetorget 4A
0154 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
Crystal Cruises Manning AS, org.nr. 952 825 062

Vi viser til deres brev av 16. januar 2020 der det sgkes om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk for Crystal Cruises Manning AS. Sgknaden ble sendt til
Skattedirektoratet. Skattedirektoratets myndighet til 4 treffe enkeltvedtak etter regnskapsloven § 3-4 tredje
ledd ble delegert til skattekontoret med virkning fra 1. juni 2019.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering Crystal Cruises Manning AS dispensasjon
fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder s& lenge opplysningene som danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Brenngysund sammen med &rsregnskapet. Den
regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er gitt.

Bakgrunn

Crystal Cruises Manning AS er eid av et utenlandsk selskap. Selskapet leverer bemanningstjenester og
besgrger rekruttering av mannskap pa konsernets bater. Arbeidsspraket i selskapet er hovedsakelig
engelsk. Styrelederen i selskapet er utenlandsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere pa norsk.
Departementet kan ved [...] enkeltvedtak bestemme at &rsregnskapet og/eller arsberetningen kan veere pa
et annet sprak.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilferer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for at ressursbruken i
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samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med hasis i skjevt fordelt informasjon.”

Det fremgéar saledes at et av hovedformalene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjsrende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt seerlig vekt pa at selskapet er direkte eid
av et utenlandsk selskap. Videre er det vektlagt at alle sentrale aktgrer og samarbeidspartnere behersker
og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Lars Waaltorp
seniorradgiver
Brukerdialog, brukerkontakt
Skatteetaten

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.

Side2/2

01.05.2021 kI 04:28 Brgnngysundregistrene

Side 5 av 16



- Brgnngysundregistrene Arsregnskap regnskapséaret 2020 for 952825062

L

pwe

To the General Meeting of Crystal Cruise Manning AS

Independent Auditor’s Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Crystal Cruise Manning AS, which comprise the balance
sheet as at 31 December 2020, the income statement for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2020, and its financial performance for the year then ended in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 8 in the financial statements, which states that the Company has a
receivable towards Crystal Cruises LLC which value is dependent on the Genting Hong Kong Group
being able to carry out their plans to continue in the luxury cruise shipping segment. The situation
described in note 8 also indicate that a material uncertainty exists that may cast significant doubt on
the Company’s ability to continue as a going concern. Qur opinion is not modified in respect of this
matter.

Responsibilities of the Board of Directors and the Managing Director for the
Financial Statements

The Board of Directors and the Managing Director {management) are responsible for the preparation
in accordance with law and regulations, including a true and fair view of the financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable

PricewaterhouseCoopers AS,

T: ,org.no.: 987 009 713 VAT, www.pwce.no

State authorised public accountants, members of The Norwegian Institute of Public Aecountants, and
authorised accounting firm
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Independent Auditor's Report - Crystal Cruise Manning AS

i B
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the preparation of financial statements that are free from material misstatement, whether due to fraud
Or eITor.

In preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to https://revisorforeningen.no/revisjonsberetninger

Report on Other Legal and Regulatory Requirements

Opinion on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
Information, it is our opinion that management has fulfilled its duty to produce a proper and clearly
set out registration and documentation of the Company’s accounting information in accordance with
the law and bookkeeping standards and practices generally accepted in Norway.

Oslo, 15. March 2021
PricewaterhouseCoopers AS

Gorm F. Nymark
State Authorised Public Accountant

{This document is signed electronically)

Note: This translation from Norwegian has been prepared for information purposes only.

(2)
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Revisjonsberetning

Signers:

Name
Nymark, Gorm Frode

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

‘ Securely signed with Brevio

Method Date
BANKID 2021-03-1511:46

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity
of the document,
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Crystal Cruises Manning AS
Profit and loss account January, 1.2020 - Decembes, 31,2020

‘Note 2020 2019
QPERATING INCOME AND EXPENSES
‘OPERATING INCOME
Other operating intome 1321824 16104829
Tatal income ‘13 131 824 16109828
OPERATING EXPENSES _
Personne] expenses 1,2 20345376 12 824799
Ordinary depretistion 7777 35867
Other operating expenses 1 1.826 832 1887516
Totsl operation akpasises 12208985 14748182
RESUETS OF OPERATIONS 911839 1356647
FINANCIAL INCOME AND EXPENSES
Other [aterest incame 9936 23103
Other.Interast expenses -5 299 -10.140
NetTinanétal ttams 3637 12363
Oparating rasult bafcire tax 915 476 1359 610
Tax ofrordinary fesult 3 201724 301297
RESULT-FOR THE YEAR ) 7 713752 1068313
TRANSEERS
Allogated to other equity 713752 1068313
Total transfars 713782 2PER 313
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Crystal Gruises Manning AS
Balance Sheet 31. December

_ Note 2020 2019
ASSETS

FINED ASSETS

lntih.;,lblu’ assels ‘
Deferred tax assets 3 8 473 4345
‘Total Intanglble ussets 8473 4348
Tangible assets

Operating equipment, fixtures, taals, office machings tc, 37 553 75 330
Totel tangibile-assets 82553 75330
Tota! fixed aszets 46 D26 79.675
CURRENT ASSETS.

Dabtors. )

Other short;tarm racelvabies 5537802 109 468
Total récelvables 5537892 109 468
Cash and bank depasits 45 109564971 67 364 157
Total curront assets 17 454.863 67 473625
TOTAL ASSETS 17540889 87 S53:200
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Crystal Cruises Manning AS

Balance Sheet 31. December

Note
EQUITY AND LIABILITIES

EQUITY
Pald-In capltal - _
: Share captial (2 600 shares 4 NOK 1 000) b
Total pald-upequity
Retained earaings
Other equity. 7
Total retained eamings
Total equity’
UABILITIES
Currang debt
Tax payable 3
Pubiic dutles payable
Other-current debt ]
Total current debs
Total flabliities

TOTAL EQUITY AND LIABILITIES

'\ Osfo, 04.02.2021
The board uf Crystal Crulses Manning AS
-
H ) faw,u// MAA
* Karl Mublpsrger Ingsid Kikle
Chalrman of the board Mémber of the hoard

Pl kel i

2020 2019

2 000000 2000 000
2000000 2000000
4210749 3496997
4230745 3496997
6210749 5496997
205 852 303 510
609 925 840368
10 534 363 60.912 423
13330 140 62056302
11330140 62058 301
17540 889 67553 298

\tn L. Backer
Member of the figard
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Crystal Cruises Manhing AS Notes to the accounts for 31.12,2020
Accounting policies and effect of change in accoutting prineiples

actapted accaunting practice for small enterprisés.

Reveriue recognition o
“The Income s based on manageraent feas, which sre agreed to on a yearly basis-and are paid by the
subsidlary of tiie parent compaiy; Cruise Crulses inc: The incame [s accrued over the tiscal'yeat,

Tax 3
The tax expanse In the income statement consists both of taxes payable for the accounting period, and the
perind’s.charigdsin deferied tax, Defefred tax iy cafcu lated a5.22% of the-temporary differentes between
the taxbases.of assets and Yabilities and their carrying amounts in the finarictal statemients. Temporary
differences, bath pasitive snd hegative, are offsat within the same perlod. Deferred tix a5sets are recorded
inthe balance sheet when it is more iikely than iot:tha tthe tax assétswill be utllized. Deferred tax assets
ahdl deferred tax liatillities are-presentdd net inthe bafance sheet..

Classifiéation and valustion of ctrentaeséts

Assets.axpected to be reallsed In, or isintended for sale.orxonsiimption In, the entity's normal operating
cycle have been-classified as current assets. Récelvablgs dre classified ag ¢uirant dssels if they a té.expected
to be realised within twelve.mopiths after the the transaction date. Similar eriteria apply to iabilities.
Ciirrent asss¥s are valuet at thalewer of cost and fair valug, Shert tefm Wablities are reflected at nornimal
value,

Eept foraccruals, long. térm labilitles Stated in'Norske Kroner-ave reflected in the balance sheet at
rofrilnal value on the establisiment date. Accruals aré discounted to prasent value if the time valye of
money i§ material

Classification and valuation of fixed assets

Assets Intended for lang tirm ownership of yse'have been tlassified asfixed assets.

Fixed assets are carried-at histarical cost. Fixed assets whose value will deterlorate are degrecisted ona
strajghit line basis over the assats.estimated yseful life. Fixed assets are writtéq down to net reglisable
valye If a vatue raduction cccurs whish Is not expected to be femporary:

Pension

The company hias a contribution-based pension scheme. With a defined contribution'plan the company.
pays contributions to an insitrance company. After the contrbirtian-has heen made the company hasno.
further cotimitnierit to pay. The contribution 5 recognised as payroll expenses. Prepaid contributions are
reflected gs:an asset{pension fung) to the degree the contribution can be refunded or will reduce future
payments.
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Crystal Crulses Manning AS Notes te the accounts for 31.12.2020

Note 1 Employee beriefits expense, number of employess, loans to employees

Employeé banofits expanse e ZDZD _ 2019 '
Salaries B E07902 10545 546
Eraployment tax 1368175 1746643
Pension costs. 46773 s171
Otfier beriefits 2526 20889
Total. 10245376 12824799
In 2020 the company employed 16 men-years.

Managentent renumeration o ~ General maneger board
Salarles 1137680 20000
Pension costs 43584 . Q
Other remunération 13436 0
Total 3194 700 20000

The Gederal Manager end Board chairman are fiot entitlad 16 speciaf conslderation when tersination or
change in the conditions of employment or Board position. Nar-do they have any bonus, profit sharing
agreefiants ete,

Hip loahs/suretits hiave been granted to the gerieral napager, Buard chairman or other related parties, No
individual loan/surety amounts to more than 5% of the company's equity.

Auditor .

Sudit fees expersed fof 2020amoint (0 73000
tn addition thare is a fee for other.sarvices of NOK 43°GG0.

Note 2 Pension
The.cumpany-has 3 tontribution-based pension schemea whith cover a total of 18 ‘Persohs.

The ca#npany's pension schen_u.- satisfies the requirements fr the Norweglan .Iegislatiun regaiding
mandatory cctipational pension )

Less'than 30 year 1 persons
From 30 toaDyear 3 persons’
From 40'to 50 year 4 persans
From 5010 62 year- 9 persons
Over 62 year 1 persohs
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Crystal Crulses Manning AS Notes to the accounts for 21.12,2020
Note 3 Tax
Change 2020 2019
Fixad-assets 18761 -38.511 -19.750
et temporary diffecentes 18761 38511 49750
Garrled forward tox 1osses 0 0 B
Totat ' 18764 38511 <18 750
2% 2%
Diaferred tax assets {recognised) . -347% . A5
Deforred tax assets [ih the accounts} B 8472 4345
Hasigfor payable tuxes. 2050 2019
Results Gefore'tax chiarges 915476 1369610
Permanent differences {sdditional) 1453 4
Pgrmanent differences {deduction) 0 -81
gaxls for the.year's tax expense 016929 1365529
Changes In'temporary djfferences 18761 10061
Use of taxlosses carrled forward S B
Basis for taxpayabile liability. 935690 1,379 590
Taxable Income (basts for'tax payabile In the balance sheet) 535,650 3,370 590
22%: 22%
Tax pavahle 205 852 303510
Total tax payable In the balinge shaet 205.852 303510
Components of the income tax expense. 2020 2019
Tax payable . 205 852 303510
‘Total tax payahle 205852 303510
Chinge in-deferred Eai 4127 -2:213
Changeln deferred tax dueto changed taxrate- 4] ¢]
Total taxexpense 201724 801297
Recongiilation of the tax expance
Result hiafore taxes ‘ 915476 1969.610
caleuizted tak 201405 301314
Tax expense 201724 302297
The difference censist-of:’
Tax of permanént differences 320 18
Ehange In deferred tax due'to change i tax rate 0 0
Qther differences -1 1
Sum explained differences 19 -17

01.05.2021 ki 04:28 Brgnngysundregistrene Side 14 av 16



- Brgnngysundregistrene Arsregnskap regnskapsaret 2020 for 952825062

Crystal Cruises Manning AS Notes to-the accoants for 3L:12:2020

Note 4 Intercompany balances with greup companies

Customer recefvables. = Othef receivables

, 20 a9 0 201
Group companies B 0 ‘ 0 §460744 0
Tatal o 0 6460744 0
Debttosupglies ~ Othe 1t Habilities

| C 0 azme T ame - a0 01
Grupcompantes B S ) 9476818 58801705
Total o o [ 9476818 58801705

The Company cecslvas Tands Eram sister companieste make payments on thelr belwif in sccgrdance with
‘the managément agceement. Advanice paymerits Tecelved are. récarded ds Habilitiesto. -group compatiles
with a corresponding éntry in the-baik.

Wa foresee limited coritinued operation i CCM, Oslo, with fransfer of furids ohly as needed, Pavable
halances are biiilding based on risture of COVID environment as Ciystal Crulses LLC minimize outflows.

Noté 5 Restricted bank deposits

2020 2019
Tax deducted from emplayees 1296 629 428 465

Nate 6 Shiare ¢apital and shareliclder information

Theishare capital of NOK 2 000 000.consists. df 2000 shares with 3 face’vafue of NOK 1000 each. Al shares
have equal rigths: Allshares are owned by Crystal Crufses inc.

Note 7 Equity

_ Sherecapital  Othee equity Totn)
Equity 01/03/2620 2000000 3496997 5496 957
Profitfor theyear _ 0 713752 713752
Equity at 31/12/2020. 2000000 4270749 6210.749

01.05.2021 ki 04:28 Brgnngysundregistrene Side 15 av 16



Brgnngysundregistrene Arsregnskap regnskapsaret 2020 for 952825062

€rystal Crudses Manning AS Notes:tc e acconnts fir 33322020
Note 8 Going Concern Assumptions

With the worldwide Carona virus putting a stop to cruising in March 2020, Genting Hong Kong Group, stilt
plang to coritinué operating Jn-the luxiry crulse shinping segment ani to éxpand the flzet.

However, the adverse effects of the corofia ¢risis on the Industey-and Ciystal Ciuijsas LLC lmad to CCLLC not
being:able to fully pay o the CGM the management feeaccrued’in 2020, Atthe-mament there is 8 defict of
NOK6.460.744 In payments. 'rechnicalty speaking.this s a non-dispiited clafm held by the Compariy against
Crystal Cruises LLC. The accounts are prepared under the goingconcemn assumpt%ons

Simuiltangously and due to the oltstanding claim descritied above the Company has encduptered a
rnaterially ¢ decreased lnquidity. The tiFoof Crystal CRulged LT hasconflrmed in wri;!ng that Crystal Crulses
LLC witl inake mdnthly payrents ko th Company In ofder to provide netessary liquidity to pay expenses
g5.0ne goes-along. .

On-a general [avel tha ultimate mother capany of the group ls-talking to-potential iavestors In order for
the graup to-obtaln adequate finanting and eq ity golng fdrward.

18 persons were employed atthe onset 6f 2020, ene resigned and was not replacéd and:6 othersivere
furloughad third dnd fourthrquarter of 2020. Ohck and IF CCM will return as before, these § persons will be
relnstated. The vaturn of the industry back 10 éa rly20Z0°positivism deépends on the vaccination programt
warlé wide, haowever, COM are: positive that- the mothercompany wilk find adequate: f'mnmng and that
€O and. the Crystal brand will be around for ma ny years to cierme:
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