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This Investor Report (the "Report") is prepared by Deutsche Bank AG, London Branch ("DB") for information purposes only. Certain 
information included in this Report (the "Servicer Information") is provided by CEMG - Caixa Económica Montepio Geral in its capacity 
as Servicer. Please be advised that DB will have no liability for Servicer Information and this Report is provided without any 
representations or warranties by DB as to the completeness or accuracy of such Servicer Information.

Deutsche Bank

Original Closing Date December 09, 2008

January 15, 2009First Payment Date

March 15, 2017Payment Date

Next Payment Date April 18, 2017

Legal Maturity Date December 15, 2063

Payment Frequency Monthly

[Start]

[End]

Accrual Number of Days

February 15, 2017

March 14, 2017

 28

Global Securities Services
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Residential Mortgage Backed Notes

AQUA MORTGAGE No 1

March 15, 2017 Distribution

Deutsche Bank

Current Period Distribution

CcyClass Distribution

Total

Principal Balance

Principal

Balance

Principal
Ending

Factor

Pool
Beginning

Factor

Pool

Balance

Principal
Original EndingBeginning

ISIN Interest

(1) (7)=(1)-(3)(6)(5)(4)=(2)+(3)(3)(2)

€A  203,176,000.00  94,250,491.03  0.00  992,189.48  992,189.48  93,258,301.55 0.4638859  0.4590025XS0400981279

€B  29,824,000.00  28,645,671.95  3,564.79  0.00  3,564.79  28,645,671.95 0.9604906  0.9604906XS0400982087

€C  3,500,000.00  3,500,000.00  73,163.25  0.00  73,163.25  3,500,000.00 1.0000000  1.0000000XS0400983051

Total  236,500,000.00  126,396,162.98  76,728.04  992,189.48  1,068,917.52  125,403,973.50

Current Period Distributions, PDL & Ratings

Interest Accrual Detail

Prior Current
Unpaid

Interest
(4)

Unpaid

Interest
(8) = (6) - (7)(7)(6) = (4) + (5)(5)

Interest

Interest

DueClass

 Principal

Balance

Beginning 
Accrued

Total

IndexDaysMethod Margin
(1) (2) (3) = (1) + (2) 

Interest

Rate
Interest

Paid

0.00000%A  94,250,491.03  0.00  0.00  0.00  0.00Act/360  0.00-0.24000% 0.15000%28

0.16000%B  28,645,671.95  0.00  3,564.79  3,564.79  0.00Act/360  3,564.79-0.24000% 0.40000%28

0.00000%C  3,500,000.00  0.00  0.00  73,163.25  0.00Act/360  0.00N/A N/A28

 126,396,162.98  0.00 76,728.04 3,564.79 0.00Total  3,564.79

NOTE: Where any interest rate is calculated to be a negative number, it appears in this report as zero given that payments from the Issuer to the Noteholder(s) for relevant 
class(es) are zero

Deficiency Ledgers

Class
Beginning Ledger Balance

Increase of Debit on Ledger 
this Period

Reduction of Debit on Ledger 
this Period Closing Ledger Balance

 0 0 0A  0

 0 7,463 2,328B  5,135
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Residential Mortgage Backed Notes

AQUA MORTGAGE No 1

March 15, 2017 Distribution

Deutsche Bank

Available Interest Distribution Amount 3,622,111.63

     (a) Interest Collection Proceeds 122,111.63

     (b) Excess of proceeds minus originalcost of such Authorised Investment 0.00

     (c) All amounts standing to the credit of the Cash Reserve Account 3,500,000.00

     (d) Amount of any Principal Draw Amount 0.00

     (e) Interest accrued and credited to the Transaction Accounts 0.00

     (f) Any Available Principal Distribution Amount after redemption of the Mortgage Backed Notes 0.00

     less,

     (g) Any Withheld Amount 0.00

Available Principal Distribution Amount 992,189.48

     (a) Principal Collection Proceeds 984,726.54

     (b) Available Interest Distribution Amount to reduce the Class A & B Principal Deficiency Ledgers 7,462.94

     (c) Amount as credited in the Excess Available Principal Account 0.00

     less,

     (d) Amount of any Principal Draw Amount 0.00

Distribution Amounts
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Residential Mortgage Backed Notes

AQUA MORTGAGE No 1

March 15, 2017 Distribution

Deutsche Bank

Pre-Enforcement Priority of Payments

Pre-Enforcement Interest Payment Priorities

     (a) First, payment of Issuers liability to Tax 0.00

     (b) Second, payment of Common Representatives Fees & Common Representatives Liabilities 1,040.00

     (c) Third, payment of the Issuer Expenses 36,880.65

     (d) Fourth, Interest Amount in respect of Class A Notes 0.00

     (e) Fifth, reduction of the debit balance on the Class A Principal Deficiency Ledger 0.00

     (f) Sixth, payment to Cash Reserve Account up to Cash Reserve Account Required Balance 3,500,000.00

     (g) Seventh, Interest Amount in respect of Class B Notes 3,564.79

     (h) Eighth, reduction of the debit balance on the Class B Principal Deficiency Ledger 7,462.94

     (i) Ninth, payment of Class C Distribution Amount 73,163.25

Pre-Enforcement Principal Payment Priorities

During the Revolving Period,

     (a) First, if Portfolio Tests have been met, purchasing Additional Mortgage Assets (if any) 0.00

     (b) Second, the remainder, transferred to the Excess Available Principal Account 0.00

During the Amortisation Period,

     (i) Provided the Pro-Rata Test has been satisfied:

          (a) First, pari passu, on a pro rata basis,

                Principal on Class A Notes 0.00

                Principal on Class B Notes 0.00

          (b) Second, after redemption in full of Class A & B Notes, Principal on Class C Notes 0.00

     (ii) Provided the Pro-Rata Test has not been satisfied:

          (a) First, Principal Amount Outstanding of Class A 992,189.48

          (b) Second, Principal Amount Outstanding of Class B 0.00

          (c) Third, Principal Amount Outstanding of Class C upto 1 Euro 0.00

          (d) Forth, Principal Amount Outstanding of Class C 0.00

Pre-Enforcement Priority of Payments
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Residential Mortgage Backed Notes

AQUA MORTGAGE No 1

March 15, 2017 Distribution

Deutsche Bank

Post-Enforcement Payments Priorities

     (a) First, in or towards payment pari passu on a pro rata basis

          (i) Remuneration due to any receiver & all costs, expenses & charges incurred by receiver 0.00

          (ii) Common Representatives Fees & the Common Representatives Liabilities 0.00

          (iii) Issuers liability to Tax 0.00

     (b) Second, payment of the Issuer Expenses 0.00

     (c) Third, Interest Amount in respect of the Class A Notes 0.00

     (d) Fourth, Principal Amount Outstanding of Class A 0.00

     (e) Fifth, Interest Amount in respect of Class B Notes 0.00

     (f) Sixth, Principal Amount Outstanding of Class B Notes 0.00

     (g) Seventh, payment of Class C Distribution Amount 0.00

     (h) Eighth, Principal Amount Outstanding of Class C upto 1 Euro 0.00

     (i) Ninth, Principal Amount Outstanding of Class C 0.00

Post-Enforcement Priority of Payments
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Residential Mortgage Backed Notes

AQUA MORTGAGE No 1

March 15, 2017 Distribution

Deutsche Bank

Revolving Period No

Gross Cumulative Default Ratio Test satisfied (Cannot be satisfied within the first three years) Yes

     Gross Cumulative Default Ratio 2.4700%

     Gross Cumulative Default Ratio Trigger 7.5000%

     Gross Cumulative Default Ratio Trigger for Post-Enforcement 20.0000%

Pro Rata Test satisfied No

     (a) Principal Amount Outstanding of Class A Notes is less than or equal to 75 per cent at Closing Yes

     (b) Cash Reserve Account equal to the Cash Reserve Account Required Balance Yes

     (c) Mortgage Loans in arrears by not less than ninety days / ( Aggregate Principal Outstanding Balance Yes

       as at the Initial CollateralDetermination Date + Excess Available Principal Account on Closing Date ) is less than 10 per cent

     (d) Principal Amount Outstanding of Mortgage Backed Notes is greater than 10 per cent of Principal Amount Outstanding at Closing Yes

     (e) Principal Deficiency Ledgers are equal to zero No

     (f) Gross Cumulative Default Ratio Test is satisfied Yes

Cash Reserve Account

     Opening Balance 3,500,000.00

     Cash Reserve Account Required Balance 3,500,000.00

     Debits to the Cash Reserve Account 0.00

     Credits to the Cash Reserve Account 3,500,000.00

     Closing Balance 3,500,000.00

Conditions to be satisfied to reduce Cash Reserve Requirement:

     Cash Reserve Account is equal to or greater than 3% of the Principal Amount Outstanding of the Mortgage-Backed Notes No

     (a) At least three years have passed since the Closing Date Yes

     (b) There are no debits outstanding to any Principal Deficiency Ledger No

     (c) Cash Reserve Account from previous IPD equal or greater than Cash Reserve Account Required Balance Yes

     (d) Mortgage Loans 90+ days in arrears does not exceed 10% Principal Outstanding Balance of all Mortgage Loans Yes

     (e) Gross Cumulative Default Ratio Test is satisfied Yes

Other Relevant Information
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Monthly Servicing Report Interest Payment Date 15-Mar-17
Aqua Mortgage No. 1

CEMG - Caixa Económica Montepio Geral (formerly Finibanco), as Originator and Servicer Beginning of Monthly Collection Period / preceding Cut-off Date + 1 1-Feb-17
Tagus-STC, as Issuer End of Monthly Collection Period / current Cut-off Date 28-Feb-17
Deutsche Trustee Company Limited, as Common Representative Reporting Date 3-Mar-17
Deutsche Bank, as Accounts Bank and Transaction Manager Calculation Date 28-Feb-17

Closing Date 9-Dec-08

Current Capital Structure

Amount (EUR)
Credit 

Enhancement1 S&P Amount (EUR) Pool Factor
Credit 

Enhancement1
Current Rating     

S&P
Current Rating 

DBRS
Class A 203,176,000.00 14.30% AAA 93,258,301.55 0.459003 26.37% A+ AA (high)
Class B 29,824,000.00 1.50% N/A 28,645,671.95 0.960491 2.87% N/A N/A
Class C 3,500,000.00 N/A N/A 3,500,000.00 1.000000 N/A N/A N/A
(1) Credit Enhancement is calculated as Cash Reserve Account balance plus notes subordinated to the note in question divided by the Mortgage-Backed Notes

Pro-Rata Test met FALSE
Cash Reserve Account can amortise FALSE
Amortisation Period TRUE

Previous Interest Payment Date/Closing Date: 15-Feb-17
Days in Period: 28
Next Interest Payment Date: 18-Apr-17 Euribor for Period: -0.240%

Class A Class B Class C
Original Balance EUR 94,250,491.04 28,645,671.95 3,500,000.00
ISIN XS0400981279 XS0400982087 XS0400983051
Margin over EURIBOR 0.15% 0.40% N/A
Legal Final Maturity 15-Dec-63 15-Dec-63 15-Dec-63

Note Rate for the period 0.000% 0.160% N/A

Opening Balance EUR 94,250,491.04 28,645,671.95 3,500,000.00
Principal Redemptions EUR 992,189.49 0.00 0.00
Closing Balance EUR 93,258,301.55 28,645,671.95 3,500,000.00

Opening PDL EUR 0.00 5,135.08 N/A
PDL recorded in period EUR 0.00 2,327.87 N/A
Revenue Redemptions to reduce PDL EUR 0.00 7,462.95 N/A
Closing PDL EUR 0.00 0.00 N/A

Interest Payment/Class C Distribution EUR 0.00 3,564.79 73,163.24
Interest Shortfall EUR 0.00 0.00 N/A

1. Transaction Performance Summary

Capital Structure as per Prospectus

2. Note Information
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3.1 Pro-Rata Test:  The Pro-Rata Test will be satisfied if all of the following conditions are met: Condition met
3.1.1 Current Calculation Date is after the date which is 3 years after the Closing Date TRUE
3.1.2 Principal outstanding of Class A Notes will be less than or equal to 75% of their original amount TRUE
3.1.3 The Cash Reserve Account will be at its required balance TRUE
3.1.4

3.1.5 The aggregate Principal outstanding of the Class A and Class B notes is greater than 10% of the original amount TRUE
3.1.6 There is no outstanding balance on the PDLs FALSE
3.1.7 the Gross Cumulative Default Ratio Test is satisfied TRUE

3.2 Gross Cumulative Default Ratio:
3.2.1 Aggregate Principal Outstanding Balance of Defaulted Mortgage Assets, divided by the sum of EUR 3,051,575.36
3.2.2 Aggregate Principal Outstanding Balance of the Mortgage Assets and EUR 123,774,007.90
3.2.3 the balance in the Excess Available Principal Account EUR 0.00

Gross Cumulative Default Ratio 2.47%

3.3 Gross Cumulative Default Ratio Test: The Gross Cumulative Default Ratio Test will be satisfied if: Condition met
3.3.1 N/A
3.3.2 N/A
3.3.3 on a date which is at least 7 years after the Closing Date, the Gross Cumulative Default Ratio is less than 7.5% TRUE

3.4 Cash Reserve Account Balance:
3.4.1 Balance at the Closing Date EUR 4,200,000.00
3.4.2 Opening Balance; less EUR 3,500,000.00
3.4.3 Transferred to Available Interest Distributions; plus EUR 3,500,000.00
3.4.4 Replenishment of Cash Reserve Account from the Interest Payments Priorities EUR 3,500,000.00
3.4.6 Closing Balance EUR 3,500,000.00

3.5 Cash Reserve Account Required Balance: Condition met
3.5.1 Conditions for Amortisation: If all of the following conditions are met, the Cash Reserve Account can amortise:

3.5.1.1 the Cash Reserve Account is equal to or greater than 3% of the Principal Amount Outstanding of the Mortgage-Backed Notes FALSE
3.5.1.2 at least 3 years have passed since the Closing Date TRUE
3.5.1.3 there are no debits outstanding to any PDL TRUE
3.5.1.4 the Cash Reserve Account was at its required amount on the previous IPD TRUE
3.5.1.5 Loans >= 90 days in arrears is less than 10% of the aggregate Principal Amount Outstanding of the mortgages TRUE
3.5.1.6 the Gross Cumulative Default Ratio Test is satisfied TRUE

3.5.2 If the Conditions for amortisation are met, then the Cash Reserve Account Required Balance will be the greater of:
3.5.2.1 the floor amount; and EUR 1,200,000.00
3.5.2.2 3% of the Current Principal Outstanding Balance of the Mortgages EUR 3,965,513.81

3.5.3

Cash Reserve Account Required Balance EUR 3,500,000.00

3.6 Excess Available Principal Account
3.6.1 Balance at Closing EUR 934,910.30
3.6.2 Balance, start of period; less EUR 0.00
3.6.3 Transferred to Available Principal Distributions; plus EUR 0.00
3.6.4 Transferred in during the period EUR 0.00
3.6.5 Balance, end of period EUR 0.00

3.7 Amortisation Period: the Amortisation Period will start on the earliest to occur of: Condition met
3.7.1 the Interest Payment Date falling in January 2011 TRUE
3.7.2 the date on which a Notification Event occurs FALSE
3.7.3

3.7.4 FALSE
3.7.5 the date on which the Cash Reserve Account is not replenished to the Cash Reserve Account Required Balance FALSE

3. Performance Tests/Other

on a date which is at least 3 years and less than 5 years after the Closing Date, the Gross Cumulative Default Ratio is less than 3.5%
on a date which is at least 5 years and less than 7 years after the Closing Date, the Gross Cumulative Default Ratio is less than 5.5%

the date on which the Originator informs the Issuer, the Transaction Manager and the Common Representative that it wishes to end the Revolving Period;

the Calculation Date on which the aggregate of (i) the aggregate Principal Outstanding Balance of the Mortgage Loans in arrears by not less than 90 days and 
(ii) the aggregate Principal Outstanding Balance of the Defaulted Mortgage Assets is more than 10 per cent. of the sum of (A) Aggregate Principal Outstanding 
Balance of the Mortgage Loans in the Mortgage Asset Portfolio as at the Initial Collateral Determination Date and (B) the balance standing to the credit of the 
Excess Available Principal Account on the Closing Date;

If the Conditions for amortisation are not met, then the Cash Reserve Account Required Balance will be the Cash Reserve Account 
Required Balance on the previous IPD

Loans >= 90 days in arrears is less than 10% of the sum of (A) the balance of the mortgages on the Initial Collateral Determination Date 
plus (B) the balance on the Excess Available Principal Account at Closing

FALSE

TRUE

EUR 3,500,000.00
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Aggregate principal balance of mortgage loan portfolio, initial Collateral Determination Date EUR 232,065,089.70
Gross Aggregate principal balance of mortgage loan portfolio, start of period EUR 133,168,520.19
- Scheduled principal payments during the period EUR 558,753.85
- Unscheduled principal payments during the period EUR 425,972.69
+ Aggregate principal balance of additional mortgage assets purchased during the period EUR 0.00
Gross Aggregate principal balance of mortgage loan portfolio, end of period EUR 132,183,793.65
- Loans with 36 or more installments in arrears (Written-off Mortgage Assets) 7,240,011.18
- Loans classified as Written-off Assets by the Originator (Principal Losses) 1,169,774.57
Aggregate principal balance of mortgage loan portfolio, end of period EUR 123,774,007.90

4.1 Arrears Status

Current Number of 
Loan Parts

 Current % of 
Balance 

Aggregate Current 
Balance - Current 

(€)
196 44.40 9,885,663.76
43 9.39 2,090,262.25
25 6.95 1,548,204.46
20 6.75 1,503,370.90
107 32.51 7,240,011.18
391 100.00 22,267,512.55

Defaulted Mortgage Assets 45 3,051,575.36
Written-off Mortgage Assets 107 7,240,011.18
Loans classified as Written-off Assets by the Originator 49 1,169,774.57

4. Collateral

> 1094
Total:

Days in Arrears

< 90

365 to 729
730 to 1094

90 to 364
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5.1 Available Interest Distribution Amount
5.1.1

5.1.2

5.1.3 EUR 3,500,000.00
5.1.4

5.1.5 EUR 0.00
5.1.6 EUR 0.00

Available Interest Distribution Amount EUR 3,622,111.63

5.2 Available Principal Distribution Amount
5.2.1

5.2.2

5.2.3 EUR 0.00
5.2.4 EUR 0.00

Available Principal Distribution Amount EUR 992,189.49

5.3 Payment Shortfall Amount
the greater of:

5.3.1 zero; and EUR 0.00
5.3.2

Payment Shortfall Amount EUR 0.00

5.4 Principal Draw Amount

5.5 Pre-Enforcement Interest Payments Priorities Amount Due Allocation
(a) 0.00 0.00
(b) 1,040.00 1,040.00
(c)

(d)

(e) 0.00 0.00
(f) 3,500,000.00 3,500,000.00
(g) 3,564.79 3,564.79
(h) 7,462.95 7,462.95
(i) N/A 73,163.24

5.6 Pre-Enforcement Principal Payments Priorities Amount Due Allocation
5.6.1 During the Revolving Period:

Portfolio Tests met
(a) 0.00 0.00
(b) 0.00 0.00

5.6.2 During the Amortising Period (or if the Issuer has received a Notice of No Intention to Sell Additional Mortgage Assets):
5.6.2.1 provided the Pro-Rata Test has been satisfied:

(a)
to the Class A Notes 0.00 0.00
to the Class B Notes 0.00 0.00

(b) 0.00 0.00
5.6.2.2 provided the Pro-Rata Test has not been satisfied:

(a)

(b)

(c)

(d) in or towards payment, pari passu on a pro rata basis, of any remaining amounts to the Class C Noteholders. 0.00 0.00

EUR 0.00

EUR 122,111.63

0.00EUR

5. Calculation and Allocation of Available Funds

any Withheld Amount.

all amounts standing to the credit of the Cash Reserve Account; plus

any Interest Collection Proceeds and other interest amounts received by the Issuer as interest payments under the Mortgage Assets during 
the Collection Period immediately preceding such Interest Payment Date; plus
where the proceeds or estimated proceeds of disposal or, on maturity, the maturity proceeds of any Authorised Investment received in 
relation to the relevant Collection Period exceeds the original cost of such Authorised Investment, the amount of such excess together with 
interest thereon; plus

the amount of any Principal Draw Amount to be made on such Interest Payment Date to cover any Payment Shortfall in respect of such 
Interest Payment Date; plus
interest accrued and credited to the Transaction Accounts during the relevant Collection Period; less

the amount (if any) of the Available Principal Distribution Amount which is to be utilised by the Issuer to reduce or eliminate any Payment 
Shortfall on such Interest Payment Date being the amount determined on the related Calculation Date by which the Issuer would be unable 
to make payment in full of items (a) to (d) of the Pre-Enforcement Interest Priorities;

EUR 0.00

7,462.95

the aggregate of the amounts required to pay or provide in full on such Interest Payment Date for the items falling in (a) to (d) of the Pre-
Enforcement Interest Payments Priorities less the amount of the Available Interest Distribution Amount calculated in respect of such Interest 
Period but before taking into account any Principal Draw Amount.

-84,190.98

such amount of the Available Interest Distribution Amount as is credited to the Payment Account and which is applied by the Transaction 
Manager on such Interest Payment Date in reducing the debit balance on the Class A Principal Deficiency Ledger and the Class B Principal 
Deficiency Ledger; plus

0.00 0.00

0.00 0.00

EUR

in or towards payment to the Cash Reserve Account up to the Cash Reserve Account Required Balance
in or towards payment pari passu on a pro rata basis of the Interest Amount in respect of the Class B Notes

EUR

such amount as is credited in the Excess Available Principal Account; less
the amount of any Principal Draw Amount to be made on such Interest Payment Date

in or towards payment pari passu on a pro rata basis of the Principal Amount Outstanding of the Class B Notes until all the Class B Notes 
have been redeemed in full;
in or towards payment pari passu on a pro rata basis of principal amounts due under the Class C Notes until the Principal Amount 
Outstanding of each Class C Note is equal to 1 euro; and

in or towards payment of the Issuer's liability to Tax, in relation to this transaction, if any
in or towards payment of the Common Representative's Fees and the Common Representative's Liabilities

in or towards reduction of the debit balance on the Class A Principal Deficiency Ledger until such balance is equal to zero

in or towards reduction of the debit balance on the Class B Principal Deficiency Ledger until such balance is equal to zero; and

in or towards payment, pari passu, on a pro rata basis, of the Principal Amount Outstanding of the Class A Notes and of the Class B Notes; and

after redemption in full of the Class A Notes and the Class B Notes, in or towards payment of principal amounts due under the Class C Notes

in or towards payment pari passu on a pro rata basis of the Principal Amount Outstanding of the Class A Notes until all the Class A Notes 
have been redeemed in full;

provided that, if the Issuer has received a Notice of No Intention to Sell Additional Mortgage Assets from the Originator, and notice thereof has been sent by the Issuer to the 
Transaction Manager, the Transaction Manager shall apply the Available Principal Distribution Amount at the relevant Interest Payment Date in accordance with the Pre-
Enforcement Principal Payments Priorities established for the Amortisation Period;

the remainder, if any, to be transferred to the Excess Available Principal Account

in or towards payment of Class C Distribution Amount due and payable in respect of Class C Notes

in or towards payment of the Issuer Expenses, excluding the Issuer’s liability to tax, paid under item (a) above and the Common 
Representative's Fees and the Common Representative's Liabilities paid under item (b) above
in or towards payment pari passu on a pro rata basis of the Interest Amount in respect of the Class A Notes, but so that interest past due 
will be paid before current interest

36,880.65

provided the Portfolio Tests have been met, in or towards purchasing Additional Mortgage Assets (if any);

the amount of any Principal Collection Proceeds to be received by the Issuer as principal payments under the Mortgage Assets during the 
Collection Period immediately preceding such Interest Payment Date; plus

EUR

992,189.49

0.00

36,880.65

0.00

992,189.49

984,726.54
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