
>>G<&DckZhibZci&HVcV\ZbZci&G^b^iZY
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/3& NigViZ\^X&MZedgi

06& ?^gZXidghv&MZedgi

13& DcYZeZcYZci&<jY^idgvh&MZedgi

2/& >dchda^YViZY&NiViZbZci&d[&>dbegZ]Zch^kZ&DcXdbZ

20& >dchda^YViZY&NiViZbZci&d[&A^cVcX^Va&Kdh^i^dc

21& >dbeVcn&NiViZbZci&d[&A^cVcX^Va&Kdh^i^dc

22& >dchda^YViZY&NiViZbZci&d[&>]Vc\Zh&^c&@fj^in

23& >dbeVcn&NiViZbZci&d[&>]Vc\Zh&^c&@fj^in

24& >dchda^YViZY&NiViZbZci&d[&>Vh]&Aadlh

25& IdiZh&id&i]Z&A^cVcX^Va&NiViZbZcih

50& >dbeVcn&Dc[dgbVi^dc

<V`NOVYVaf&<V`P_VZV[NaV\[&9Pa&/773

@migVXih&[gdb&i]Z&<ccjVa&MZedgi&(&<jY^iZY&A^cVcX^Va&NiViZbZcih&VgZ&VkV^aVWaZ&^c&aVg\Z&eg^ci&VcY&VjY^d&[dgbVih&

VcY&XVc&WZ&gZfjZhiZY&[gdb&Xa^Zci-hZgk^XZh;XXaV-Xd-j`-
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O]Z&?^gZXidghv&egZhZci&i]Z&NigViZ\^X&MZedgi&[dg&i]Z&nZVg&ZcYZY&20&HVgX]&1/14-

F_V[PV]NY&NPaVcVaVR`
>>G<&egdk^YZh&^ckZhibZci&bVcV\ZbZci&egdYjXih&VcY&hZgk^XZh&id&X]Vg^i^Zh+&>]jgX]&d[&@c\aVcY&

dg\Vc^hVi^dch+&i]Z&ejWa^X&hZXidg&VcY&gZiV^a&Xa^Zcih-&RZ&lZgZ&ZhiVWa^h]ZY&dkZg&h^min&nZVgh&V\d&id&egdk^YZ&

Wdi]%aVg\Z&VcY&hbVaa&^ckZhidgh&VXXZhh&id&^ckZhibZci&bVg`Zih&^c&Vc&Z$X^Zci&VcY&egd[Zhh^dcVa&bVccZg-

:b`V[R``&_RcVRd&N[Q&XRf&]R_S\_ZN[PR&V[QVPNa\_`
Adg&i]Z&nZVg&ZcYZY&20&HVgX]&1/14+&i]Z&Bgdjevh&dkZgVaa&egd#i&lVh&}7-0b+&V&gZYjXi^dc&d[&00-/'&XdbeVgZY&

l^i]&i]Z&eg^dg&nZVg&)1/139&}8-0b*-&O]Z&bV^c&Yg^kZg&[dg&i]Z&gZYjXi^dc&lVh&Vc&^cXgZVhZY&heZcY&dc&

ZmXZei^dcVa&^iZbh-&Jjg&dkZgVaa&egd#i&[dg&i]Z&nZVg&^h&V&FZn&KZg[dgbVcXZ&DcY^XVidg&)uFKDv*+&Vc&^bedgiVci&

bZVhjgZ&d[&i]Z&eZg[dgbVcXZ&d[&i]Z&Bgdje-

OjgcdkZg&[dg&i]Z&nZVg&lVh&}54-6b+&Vc&^cXgZVhZ&d[&6-7'&XdbeVgZY&l^i]&i]Z&eg^dg&nZVg&)1/139&}5/-8b*-&

Jjg&ijgcdkZg&^h&YZg^kZY&[gdb&bVcV\ZbZci&[ZZh&X]Vg\ZY&dc&djg&[jcYh&VcY&hZ\gZ\ViZY&Wjh^cZhh-&

RZ%gZedgiZY&Vc&^cXgZVhZ&^c&ijgcdkZg&YZhe^iZ&X]VaaZc\^c\&bVg`Zi&XdcY^i^dch-&@meZcY^ijgZ&[dg&i]Z&nZVg&

lVh%}41-7b+&Vc&^cXgZVhZ&d[&2-8'&XdbeVgZY&l^i]&i]Z&eg^dg&nZVg&)1/139&}4/-7b*-

JeZgVi^c\&egd#i&WZ[dgZ&ZmXZei^dcVah&[dg&i]Z&nZVg&lVh&}01-8b+&Vc&^cXgZVhZ&d[&16-3'&XdbeVgZY&l^i]&i]Z&

eg^dg&nZVg&)1/139%}0/-0b*-&Jjg&deZgVi^c\&egd#i&bVg\^c&WZ[dgZ&ZmXZei^dcVa&^iZbh&lVh&08-5'+&Vc&^cXgZVhZ&

d[&2-/'&)1/139&05-5'*-&<adc\h^YZ&Vc&^cXgZVhZ&id&ijgcdkZg+&XVgZ[ja&Xdcigda&d[&ZmeZchZh&]Vh%Xdcig^WjiZY&

id&i]Z&^cXgZVhZ&^c&deZgVi^c\&egd#i&WZ[dgZ&ZmXZei^dcVah-&Jjg&bVg\^c&lVh&V]ZVY&d[&djg&WjY\Zi&d[&06-7'+&

i]Z&bV^c&Yg^kZg&WZ^c\&adlZg&ZmeZcY^ijgZ&bViZg^Va^h^c\&Yjg^c\&i]Z&nZVg&d[&}0-1b&d"hZi&Wn&ha^\]ian&adlZg&

ijgcdkZg&d[&/-0b&l]Zc&XdbeVgZY&id&djg&WjY\Zi-

O]Z&Bgdje&Xdci^cjZY&id&heZcY&dc&ZmXZei^dcVa&^iZbh+&l]^X]&VbdjciZY&id&}3-/b&)1/139&}0-4b*-&

O]^h%^cXajYZY&egd_ZXi&Xdhih&[dg&^begdkZbZcih&id&^c[gVhigjXijgZ&VcY&deZgVi^dcVa&egdXZhhZh+&VcY&Xdhih&^c&

gZaVi^dc&id&i]Z&XdckZgh^dc&d[&djg&>dbbdc&DckZhibZci&AjcYh&id&gZ\jaViZY&[jcYh-&Kgd_ZXi&Xdhih&^cXajYZY&

^c&ZmXZei^dcVa&^iZbh&lZgZ&}0-8b&)1/139&}0-4b*-&<ahd&^cXajYZY&^c&ZmXZei^dcVa&^iZbh&i]^h&nZVg&VgZ&Xdhih&

d[%}1-0b&)1/139&}c^a*&gZaVi^c\&id&i]Z&XdgedgViZ&igVchVXi^dc&YZhXg^WZY&^c&cdiZ&11-

O]Z&Bgdje&Xdci^cjZY&id&WZcZ#i&[gdb&]^\]Zg&^ciZgZhi&gViZh&dc&djg&XVh]&WVaVcXZh+&gZedgi^c\&}2-/b&

d[%^ciZgZhi&gZXZ^kZY&Yjg^c\&i]Z&nZVg&)1/139&}1-6b*-

O]Z&>dbeVcn&eV^Y&Vc&^ciZg^b&Y^k^YZcY&d[&}4-0b&)1/139&}4-/b*&Yjg^c\&i]Z&nZVg-

JkZgVaa&i]Z&gZhjaih&d[&i]Z&Bgdje&lZgZ&hVi^h[VXidgn&VcY&gZ!ZXi^kZ&d[&i]Z&Xdci^cjZY&Xdbb^ibZci&VcY&

^ckZhibZci&WZ^c\&bVYZ&^c&i]Z&Wjh^cZhh-&

=TRATEGIC#<EPORT
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OdiVa&Zfj^in&Vh&Vi&20&HVgX]&1/14&lVh&}47-4b+&Vc&^cXgZVhZ&d[&5-/'&XdbeVgZY&id&i]Z&eg^dg&nZVg&)1/139&

}44-1b*-&Jlc&[jcYh&[daadl^c\&i]Z&VjY^i&VgZ&}45-2b&)1/139&}42-/b*+&l]^X]&^h&h^\c^#XVcian&bdgZ&

i]Vc&Wdi]&i]Z&Bgdjevh&dlc&[jcYh&gZfj^gZbZci&d[&}06-1b&)1/139&}1/-3b*&VcY&i]Z&^ciZgcVa&dlc&[jcYh&

gZfj^gZbZci&d[&}2/-/b&)1/139&}2/-6b*+&l]^X]&^h&hZi&Vi&064'&d[&djg&dlc&[jcYh&i]gZh]daY&gZfj^gZbZci-&

<h&Vi&i]Z&nZVg&ZcY&djg&hdakZcXn&gVi^d&lVh&217'&)1/139&148'*-&O]Z&aZkZa&d[&djg&dlc&[jcYh&XdbeVgZY&l^i]&

djg&gZ\jaVidgn&VcY&^ciZgcVa&gZfj^gZbZcih&VgZ&XdgZ&FKDh+&VcY&i]^h&edh^i^dc&]Vh&gZbV^cZY&higdc\&dkZg&i]Z&

aVhi&nZVg-

OdiVa&XVh]&Vh&Vi&20&HVgX]&1/14+&^cXajY^c\&KN?A&YZedh^ih&VcY&XVh]&VXXdjcih&bVcV\ZY&dc&djg&WZ]Va[&Wn&

AIU+&lVh&}54-5b+&Vc&^cXgZVhZ&d[&7-7'&XdbeVgZY&l^i]&i]Z&eg^dg&nZVg&)1/139&}5/-2b*+&Vc&^cXgZVhZ&^c&a^cZ&

l^i]&\ZcZgVa&egd#iVW^a^in-&>>G<vh&^ciZgcVa&a^fj^Y&VhhZih&i]gZh]daY&gZfj^gZbZci&^h&hZi&Vi&}20-2b+&WZ^c\&

064'&d[&i]Z&a^fj^Y&VhhZih&i]gZh]daY&gZfj^gZbZci-&<h&Vi&20&HVgX]&1/14+&i]Z&gVi^d&d[&XVh]&id&i]^h&^ciZgcVa&

gZfj^gZbZci&lVh&10/'-

?jg^c\&i]Z&nZVg&i]Z&Bgdje&b^\gViZY&i]Z&deZgVi^dcVa&YZa^kZgn&d[&djg&hZ\gZ\ViZY&Wjh^cZhh&id&N@D-&O]Z&

b^\gVi^dc&V^bh&id&^begdkZ&i]Z&dcWdVgY^c\&ZmeZg^ZcXZ&d[&djg&cZl&Xa^Zcih&VcY&egdk^YZ&V&XdbegZ]Zch^kZ&

edgiVa&[dg&djg&Xa^Zcih&id&VXXZhh&Vc&je,id,YViZ&k^Zl&d[&i]Z^g&edgi[da^d-&Rdg`&]Vh&egd\gZhhZY&dc&i]Z&YZa^kZgn&

V&cZl&YViV&lVgZ]djhZ&[dg&>>G<+&id&hjeedgi&i]Z&hXVaVW^a^in&d[&djg&Wjh^cZhh&VcY&egdk^YZ&i]Z&deedgijc^in&

[dg&^begdkZY&Xa^Zci&gZedgi^c\&XVeVW^a^i^Zh-&

Dc&i]Z&nZVg&id&20&HVgX]&1/14+&djg&[jaa&i^bZ&Zfj^kVaZci&VkZgV\Z&]ZVYXdjci&lVh&074+&l]^X]&XdbeVgZh&l^i]&

075&^c&i]Z&egZk^djh&nZVg-&Pc^ciZci^dcVa&ZbeadnZZ&ijgcdkZg&)ZmXajY^c\+&[dg&ZmVbeaZ+&gZYjcYVcX^Zh+&ZcY&

d[&#mZY&iZgb&XdcigVXih&VcY&gZi^gZbZcih*&^h&V&XdgZ&FKD+&VcY&[dg&i]Z&nZVg&id&20&HVgX]&1/14&i]^h&lVh&6'+&

XdbeVgZY&l^i]&5'&^c&i]Z&egZk^djh&nZVg-

O]Z&Zck^gdcbZci&[dg&VhhZi&bVcV\ZbZci&#gbh&^c&i]Z&PF&gZbV^ch&X]VaaZc\^c\-&1/13&lVh&V&nZVg&l]ZgZ&

V%hbVaa&cjbWZg&d[&bV^can&PN&a^hiZY&XdbeVc^Zh+&d[iZc&gZ[ZggZY&id&Vh&i]Z&HV\c^#XZci&NZkZc+&YgdkZ&\adWVa&

WZcX]bVg`h&]^\]Zg-&Adg&VXi^kZ&bVcV\Zgh&a^`Z&>>G<&Wj^aY^c\&lZaa&Y^kZgh^#ZY&edgi[da^dh+&i]^h&gZhjaiZY&

^c&jcYZgeZg[dgbVcXZ&XdbeVgZY&id&i]Z&[jcYh&iVg\Zi&WZcX]bVg`h&)l^i]&i]Z&ZmXZei^dc&d[&i]Z&egdeZgin&

[jcYh*-&Dc&VYY^i^dc+&Xdhih&]VkZ&Xdci^cjZY&id&^cXgZVhZ+&Yg^kZc&Wn&^cXgZVhZY&gZ\jaVidgn&WjgYZc&VcY&Xdci^cjVa&

^ckZhibZci&^c&hnhiZbh&VcY&iZX]cdad\n-

Jjg&VhhZi&WVhZ&gZbV^ch&gZVhdcVWan&hiVWaZ&l^i]&djg&XdgZ&DckZhibZci&AjcYh&Xdci^cj^c\&id&^cXgZVhZ&^c&

<hhZih&jcYZg&HVcV\ZbZci&)u<PHv*&i]gdj\]&V&XdbW^cVi^dc&d[&bVg`Zi&gZijgch&VcY&cZi&cZl&hjWhXg^ei^dch-&

Jjg&HdcZn&HVg`Zi&AjcYh&]VkZ&Xdci^cjZY&id&egdheZg&d"&i]Z&WVX`&d[&^cXgZVh^c\&^ciZgZhi&gViZh&VcY&i]Z&

gZajXiVcXZ&d[&WVc`^c\&^chi^iji^dch&id&eVhh&i]Z&WZcZ#i&d[&]^\]Zg&gViZh&dc&id&i]Z^g&XjhidbZgh+&VcY&Vh&lVh&

i]Z&XVhZ&aVhi&nZVg&i]Z&\gdli]&]Vh&WZZc&^c&i]Z&>=A&VcY&>JDA&?Zedh^i&AjcYh-&O]Z&dcZ&lZV`&VhhZi&XaVhh&

^c&1/12&lVh&egdeZgin&l]^X]&]VY&hj"ZgZY&[gdb&V&h]Vge&[Vaa&^c&egdeZgin&kVajVi^dch+&[daadlZY&Wn&bViZg^Va&

gZYZbei^dch&^c&1/12-&RZ&]VkZ&hZZc&i]^h&hZXidg&hiVW^a^hZ&^c&1/13&l^i]&hdbZ&bdYZhi&gZXdkZgn&^c&kVajVi^dch-&

MZYZbei^dch&]VkZ&Vahd&gZYjXZY&i]dj\]&cZl&^ckZhidg&VeeZi^iZ&gZbV^ch&heVghZ-
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O]Z&Bgdjevh&<PH&Vh&Vi&20&HVgX]&1/14&lVh&}04+/03b+&Vc&^cXgZVhZ&d[&2-4'&XdbeVgZY&l^i]&i]Z&egZk^djh&

nZVg&)1/139&}03+401b*-&<h&lZaa&Vh&bVcV\^c\&^ckZhibZcih&[dg&aVg\Z&^ckZhidgh+&lZ&Vahd&add`&V[iZg&bVcn&

hbVaa%X]Vg^i^Zh+&gZXd\c^h^c\&i]Vi&i]Zn&ldjaY&#cY&^i&Y^$Xjai+&^[&cdi&^bedhh^WaZ+&id&VYYgZhh&i]Z^g&cZZYh&

ZahZl]ZgZ-&<h&Vi&20&HVgX]&1/14+&lZ&]VY&21+42/&Xa^Zcih+&gVc\^c\&^c&h^oZ&VcY&XdbeaZm^in-&O]Z&bV_dg^in&d[&

djg&Xa^Zcih&^ckZhi&l^i]&jh&i]dj\]&djg&eddaZY&[jcYh-&RZ&Vahd&egdk^YZ&hZ\gZ\ViZY&edgi[da^d&bVcV\ZbZci&

[dg&V&hbVaa&cjbWZg&d[&aVg\Z&Xa^Zcih-&Ajgi]Zg&YZiV^ah&VWdji&djg&egdYjXih&VcY&hZgk^XZh&VgZ&VkV^aVWaZ&dc&djg&

lZWh^iZ&lll-XXaV-Xd-j`-

Jjg&Xa^Zcih&gZfj^gZ&jh&id&YZa^kZg&idiVa&gZijgch&i]Vi&VgZ&Xdch^hiZci&l^i]&i]Z^g&XVh]&!dl+&g^h`&idaZgVcXZ&VcY&

Zi]^XVa&gZfj^gZbZcih-&Adg&Xa^Zcih&l^i]&V&h]dgi,iZgb&eZgheZXi^kZ+&egZhZgkVi^dc&d[&cdb^cVa&XVe^iVa&^h&eVgVbdjci-&

Adg&i]dhZ&l^i]&V&adc\,iZgb&i^bZhXVaZ+&i]Z&egZhZgkVi^dc&d[&gZVa+&V[iZg&^c!Vi^dc&XVe^iVa&Ydb^cViZh-&

Adg&bdhi&d[&djg&Xa^Zcih+&i]Z&YZa^kZgn&d[&\ddY&^cXdbZ&!dlh&VcY&Y^hig^Wji^dch&VgZ&V&XdgZ&eVgi&d[&

i]Z^g&gZfj^gZbZcih+&Vaadl^c\&i]Zb&id&[jcY&i]Z^g&YVn,id,YVn&ejgedhZh-&Adg&bdhi&d[&djg&b^mZY&[jcYh+&

Y^hig^Wji^dch&VgZ&YZa^kZgZY&dc&V&idiVa&gZijgc&WVh^h+&l]ZgZVh&[dg&djg&egdeZgin&VcY&XVh]&[jcYh&Y^hig^Wji^dch&

VgZ&YZa^kZgZY&dc&V&igVY^i^dcVa&^cXdbZ&WVh^h-&

O]Z&Y^hig^Wji^dc&gViZ&kVg^Zh&WZilZZc&^cY^k^YjVa&[jcYh+&Wji&[dg&djg&aVg\Zhi&adc\,iZgb&[jcYh&^h&Vh&[daadlh9

& & <V`a_VObaV\[

& >b[Q&`VgR&Na& S\_&aUR&fRN_&a\& >b[Q&fVRYQ& >b[Q&fVRYQ

& 1/&<RPRZOR_& 1/&<RPRZOR_& 1/&<RPRZOR_& 1/&<RPRZOR_&

& 0.02& 0.02& 0.02& 0.01

& kZ& kZ& '& '

A[P\ZR&N[Q&NPPbZbYNaV\[

>JDA&>]Vg^i^Zh&DckZhibZci&AjcY& 2+763& 88-0& 1-63& 1-64

O]Z&>=A&>]jgX]&d[&@c\aVcY

DckZhibZci&AjcY& 1+041& 46-7& 1-62& 1-62

>JDA&>]Vg^i^Zh&@i]^XVa&

DckZhibZci&AjcY& 1+266& 52-5& 1-73& 1-75

A[P\ZR

GdXVa&<ji]dg^i^Zh&KgdeZgin&AjcY& 0+/34& 42-7& 4-/8& 3-83

>JDA&>]Vg^i^Zh&KgdeZgin&AjcY& 355& 16-1& 4-33& 4-25

=ZiiZg&RdgaY&BadWVa&@fj^in&AjcY& 204& 2-2& 0-/5& /-88
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Dc&gZheZXi&d[&i]Z&nZVg&id&20&?ZXZbWZg&1/13+&>>G<&adc\,iZgb&VcY&XVh]&[jcYh&Y^hig^WjiZY&V&idiVa&d[&

}43/b&)nZVg&id&20&?ZXZbWZg&1/129&}4//b*&id&djg&Xa^Zcih&id&hjeedgi&i]Z^g&ldg`-&O]Z&bV^ciZcVcXZ&

VcY%\gdli]&d[&adc\,iZgb&[jcY&Y^hig^Wji^dch&eZg&h]VgZ&[dg&djg&b^mZY&[jcYh&^h&V&XdgZ&FKD-

R]^aZ&eZg[dgbVcXZ&^c&1/13&lVh&X]VaaZc\^c\&djg&!V\h]^e&eddaZY&b^mZY&[jcYh&[dg&X]Vg^i^Zh&VcY&

>]jgX]%d[%@c\aVcY&dg\Vc^hVi^dch&]VkZ&eZg[dgbZY&higdc\an&V\V^chi&XdbeVgVidgh&VcY&XdbeZi^idgh&

dkZg%V%#kZ&nZVg&i^bZ[gVbZ-&

O]Z&eZg[dgbVcXZ&d[&i]ZhZ&[jcYh&^h&V&XdgZ&FKD-

& & & & & & ;bZbYNaVcR&

& & MRN_&a\&1/&<RPRZOR_& & #cR&fRN_

& 0.02& 0.01& 0.00& 0.0/& 0.0.& ]R_S\_ZN[PR

>b[Q&]R_S\_ZN[PR& '& '& '& '& '& '

>JDA&>]Vg^i^Zh

DckZhibZci&AjcY& 4-/7& 01-25& )8-//*& 06-27& 8-67& 27-33

O]Z&>=A&>]jgX]&d[&@c\aVcY

DckZhibZci&AjcY& 4-/8& 01-46& )8-05*& 06-35& 0/-1/& 28-00

>JDA&>]Vg^i^Zh&@i]^XVa

DckZhibZci&AjcY& 4-58& 02-05& )8-60*& 05-65& 8-65& 27-28

<M>&NiZVYn&Bgdli]&&

>]Vg^in&DcYZm*& 7-12& 6-40& )8-50*& 01-2/& 2-43& 11-2/

NdjgXZ9&>>G<

* O]Z&<M>&NiZVYn&Bgdli]&>]Vg^in&DcYZm&^h&dcZ&d[&[djg&^cY^XZh&Xdbe^aZY&Wn&<hhZi&M^h`&>dchjaiVcih&)<M>*&VcY&

^cXdgedgViZh&edgi[da^d&eZg[dgbVcXZ&YViV&[gdb&dkZg&2/&aZVY^c\&X]Vg^in&^ckZhibZci&bVcV\Zgh-

KZg[dgbVcXZ&^h&idiVa&gZijgc&VcY&^h&h]dlc&V[iZg&Xdhih&VcY&X]Vg\Zh-&KVhi&eZg[dgbVcXZ&^h&cdi&V&gZa^VWaZ&^cY^XVidg&d[&

[jijgZ%gZhjaih-

Od&YZa^kZg&i]ZhZ&gZijgch+&lZ&^ckZhi&^c&Wjh^cZhhZh&i]Vi&]VkZ&WZZc&hZaZXiZY&^c&a^cZ&l^i]&djg&hjhiV^cVW^a^in&

eda^X^Zh-&@mXZei&l]ZgZ&lZ&l^h]&id&\V^c&ZmedhjgZ&id&heZX^Va^hi&VgZVh&hjX]&Vh&^c[gVhigjXijgZ&VcY&#mZY&

^cXdbZ+&lZ&bVcV\Z&djg&[jcYh&Wn&^ckZhi^c\&Y^gZXian&^c&jcYZgan^c\&hZXjg^i^Zh&VcY&egdeZgin-&O]^h&gZYjXZh&

Xdhih&VcY&Vaadlh&jh&id&bVcV\Z&^ckZhibZci&VcY&Zi]^XVa&g^h`&bdgZ&VXXjgViZan-&RZ&VgZ&Xdbb^iiZY&VXi^kZ&

bVcV\Zgh+&iV`^c\&V&\adWVa&VeegdVX]&id&Zfj^in&^ckZhibZci&VcY&VgZ&Xdb[dgiVWaZ&id&WZ&Vi&h^\c^#XVci&kVg^VcXZ&

l^i]&bVg`Zi&XVe^iVa^hVi^dc&^cY^XZh&l]ZgZ&^i&^h&^c&i]Z&WZhi&^ciZgZhih&d[&Xa^Zcih-&

<h&Vc&VhhZi&bVcV\Zg&djg&V^b&^h&id&bZZi&djg&Xa^Zcihv&dW_ZXi^kZh&^c&V&lVn&i]Vi&Va^\ch&l^i]&i]Z^g&kVajZh&VcY&

[jgi]Zgh&i]Z^g&b^hh^dc-&RZ&hZZ`&id&VX]^ZkZ&i]^h&i]gdj\]&i]Z&[daadl^c\&eg^cX^eaZh-
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RZ&VXi&Vh&Vc&V\Zci&[dg&uX]Vc\Zv&WZXVjhZ&^ckZhibZci&bVg`Zih&XVc&dcan&ZkZg&WZ&Vh&]ZVai]n&Vh&i]Z&

Zck^gdcbZci&VcY&Xdbbjc^i^Zh&i]Vi&hjeedgi&i]Zb-&

RZ&Yd&i]^h&Wn9&

0-& jh^c\&djg&dlcZgh]^e&g^\]ih&id&^begdkZ&i]Z&hjhiV^cVW^a^in&d[&i]Z&VhhZih&^c&l]^X]&lZ&^ckZhi:&

1-& Wg^c\^c\&^ckZhidgh&id\Zi]Zg&id&VYYgZhh&hnhiZb^X&g^h`h&i]Vi&]VkZ&cdi&]VY&i]Z&ViiZci^dc&i]Vi&i]Zn&gZfj^gZ:&VcY&

2-& hZZ`^c\&id&WZ&V&XViVanhi&[dg&X]Vc\Z&^c&i]Z&^ckZhibZci&^cYjhign-&

=n&]Zae^c\&id&VXXZaZgViZ&egd\gZhh&^c&bZZi^c\&i]Z&bV_dg&hjhiV^cVW^a^in&X]VaaZc\Zh&i]Vi&i]Z&ldgaY&[VXZh+&

lZ%XVc&a^b^i&g^h`h&WZ[dgZ&i]Zn&cZ\Vi^kZan&V"ZXi&i]Z&eZg[dgbVcXZ&d[&djg&Xa^Zcihv&VhhZih&VcY&i]Z&[jcXi^dc^c\&

d[&hdX^Zin-

?jg^c\&i]Z&gZedgi^c\&nZVg&lZ&Zc\V\ZY&l^i]&XdbeVc^Zh&dc&V&WgdVY&gVc\Z&d[&^hhjZh+&^cXajY^c\&i]Z&a^k^c\&

lV\Z+&cjig^i^dcVa&hiVcYVgYh&VcY&Xa^bViZ&X]Vc\Z-&CdlZkZg+&djg&bV^c&[dXjh&lVh&dcXZ&V\V^c&YZa^kZg^c\&djg&

!V\h]^e&XdaaVWdgVi^kZ&Zc\V\ZbZci&egd\gVbbZh&dc&bdYZgc&haVkZgn&VcY&bZciVa&]ZVai]-&OV`Zc&id\Zi]Zg&

XdaaVWdgVi^kZ&Zc\V\ZbZci&egd\gVbbZh+&dg^\^cViZY&VcY&XdckZcZY&Wn&>>G<+&VgZ&cdl&hjeedgiZY&Wn&bdgZ&

i]Vc&}10&ig^aa^dc)0*&^c&^ckZhibZci&VhhZih&VXXgdhh&0/7)1*&^ckZhidgh-&Jjg&bdYZgc&haVkZgn&hiViZbZci&VcY&bZciVa&

]ZVai]&WZcX]bVg`h&VgZ&VkV^aVWaZ&dc&djg&lZWh^iZ+&lll-XXaV-Xd-j`-

2TTFTT

RZ&VhhZhh&Zck^gdcbZciVa+&hdX^Va&VcY&\dkZgcVcXZ&)u@NBv*&hiVcYVgYh&)d[&i]Z&a^hiZY&Zfj^i^Zh&l^i]^c&djg&

edgi[da^dh*&WZXVjhZ&lZ&WZa^ZkZ&i]Vi&V&XdbW^cVi^dc&d[&aZ\^haVi^dc+&gZ\jaVi^dc&VcY&X]Vc\^c\&hdX^ZiVa&

egZ[ZgZcXZh&l^aa&^beVXi&cZ\Vi^kZan&dc&i]Z&bdhi&jchjhiV^cVWaZ&Wjh^cZhh&bdYZah-&

RZ&Vkd^Y&^ckZhi^c\&^c&XdbeVc^Zh&i]Vi&]VkZ&jcXdbeZchViZY+&jclVciZY+&jclVggVciZY&VcY&jcb^i^\ViZY&@NB&

g^h`h&Vh&Zk^YZcXZY&Wn9&

0-& eddg&bVcV\ZbZci&VcY&lZV`&XdgedgViZ&\dkZgcVcXZ:&

1-& ]Vk^c\&Vc&jcVXXZeiVWaZ&hdX^Va&VcY&Zck^gdcbZciVa&^beVXi:&VcY&

2-& YZbdchigVi^c\&Vc&jcl^aa^c\cZhh&id&^begdkZ&i]gdj\]&^ckZhidg&Zc\V\ZbZci-&

<h&V&gZhjai&d[&i]^h&ldg`&i]Z&a^hiZY&Zfj^in&egdedgi^dc&d[&>>G<vh&edgi[da^dh&XdciV^c&aZhh&\dkZgcVcXZ&

]^\]%g^h`&XdbeVc^Zh&VcY&]VkZ&V&adlZg&XVgWdc&[ddieg^ci&XdbeVgZY&id&i]Z&XdggZhedcY^c\&#\jgZh&[dg&i]Z&

HN>D&RdgaY-

)0*& &NdjgXZ&>>G<9&<PH&#\jgZ&XdggZXi&Vh&d[&20&?ZXZbWZg&1/13&VcY&ZmXajYZh&Yjea^XVi^dc&l]ZgZ&V&hjeedgiZg&^h&

V%bZbWZg&d[&Wdi]&^c^i^Vi^kZh-&A^\jgZh&jeYViZY&VccjVaan-

)1*& &NdjgXZ&>>G<9&HZbWZgh]^e&cjbWZg&XdggZXi&Vh&d[&20&?ZXZbWZg&1/13&VcY&ZmXajYZh&Yjea^XVi^dc&l]ZgZ&

V%hjeedgiZg&^h&V&bZbWZg&d[&Wdi]&^c^i^Vi^kZh-&A^\jgZh&jeYViZY&VccjVaan-
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RZ&^ckZhi&^c&V&lVn&i]Vi&lZ&WZa^ZkZ&^h&Va^\cZY&l^i]&djg&Xa^Zcih+&Vh&lZ&VgZ&i]Z&\jVgY^Vch+&cdi&i]Z&dlcZgh+&d[&

i]Z&VhhZih&i]Vi&lZ&bVcV\Z-&Adg&i]^h&gZVhdc+&lZ&]VkZ&V&gZhedch^W^a^in&id9&

0-& ZchjgZ&i]Vi&djg&edgi[da^dh&VgZ&Va^\cZY&l^i]&djg&Xa^Zcihv&dW_ZXi^kZh+&kVajZh&VcY&WZa^Z[h:&VcY

1-& gZedgi&dc&i]Z&djiXdbZh&d[&Vaa&djg&ldg`-

?jg^c\&i]Z&gZedgi^c\&nZVg&lZ&]VY&cd&WgZVX]Zh&d[&djg&Xa^Zcihv&kVajZh,WVhZY&^ckZhibZci&eda^X^Zh-

2"MJBUJPOT

>>G<&^h&V&h^\cVidgn&id&i]Z&A^cVcX^Va&MZedgi^c\&>djcX^avh&NiZlVgYh]^e&>dYZ&VcY&i]Z&Kg^cX^eaZh&[dg&

MZhedch^WaZ&DckZhibZci&)uKMDv*-&Dc&i]Z&bdhi&gZXZci)2*&KMD&VhhZhhbZci&>>G<&gZXZ^kZY&4&hiVgh&)dji&d[&4*&

[dg&djg&eda^Xn+&\dkZgcVcXZ&VcY&higViZ\n+&Y^gZXi&z&a^hiZY&Zfj^in&z&di]Zg&VcY&Xdc#YZcXZ&Wj^aY^c\&bZVhjgZh-&

RZ%gZXZ^kZY&3&hiVgh&[dg&Y^gZXi&z&gZVa&ZhiViZ-&

RZ&VgZ&Vahd&bZbWZgh&d[&i]Z&IZi&UZgd&<hhZi&HVcV\Zgh&<aa^VcXZ&)uIU<Hv*&VcY&lZ&VgZ&Xdbb^iiZY&id&

gZedgi^c\&VccjVaan&i]gdj\]&djg&OVh`[dgXZ&dc&>a^bViZ&MZaViZY&A^cVcX^Va&?^hXadhjgZh&)uO>A?v*&gZedgi&)<&

>a^bViZ&[dg&BddY&DckZhibZci*-&<h&V&h^\cVidgn&id&IU<H+&>>G<&^h&VhhZhhZY&Wn&i]Z&>?K&egdXZhhZh&l]^X]&

VlVgYZY&>>G<&V&u=&MVi^c\v&^c&^ih&1/13&VhhZhhbZci-)3*&?ZiV^ah&d[&djg&VeegdVX]&id&bVcV\^c\&i]Z&g^h`h&

VcY%deedgijc^i^Zh&VhhdX^ViZY&l^i]&Xa^bViZ&X]Vc\Z&VgZ&YZiV^aZY&dc&djg&lZWh^iZ-&

;YVZNaR+_RYNaRQ&#[N[PVNY&QV`PY\`b_R`

>>G<&gZXd\c^hZh&i]Vi&i]Z&^ckZhibZcih&l^i]^c&i]Z&edgi[da^dh&i]Vi&lZ&bVcV\Z&]VkZ&Vc&^beVXi&dc&i]Z&

]ZVai]&d[&i]Z&Xa^bViZ-&@fjVaan+&Xa^bViZ&X]Vc\Z&XdjaY&^c!jZcXZ&i]Z&eZg[dgbVcXZ&d[&^ckZhibZcih&lZ&bVcV\Z&

WZXVjhZ&]ZVai]n&bVg`Zih&cZZY&V&]ZVai]n&eaVcZi&VcY&]ZVai]n&Xdbbjc^i^Zh-&

>>G<&egdYjXZh&Wdi]&Vc&@ci^in&O>A?&MZedgi&)XdkZg^c\&Wdi]&>>G<&DH&VcY&>>G<&AH*&VcY&V&O>A?&

KgdYjXi&MZedgi&[dg&ZVX]&[jcY&^i&bVcV\Zh+&l]^X]&VgZ&Xdch^hiZci&l^i]&i]Z&gZXdbbZcYVi^dch&^hhjZY&Wn&

i]Z&O>A?-&O]Z&O>A?&KgdYjXi&MZedgih&VgZ&YZh^\cZY&id&]Zae&djg&^ckZhidgh&id&jcYZghiVcY&]dl&V&[jcY&^h&

ZmedhZY&id&Xa^bViZ,gZaViZY&g^h`h-&

O]Z&@ci^in&MZedgi&)w<&>a^bViZ&[dg&BddY&DckZhibZci&)O>A?*x*&^h&VkV^aVWaZ&dc&i]Z&Kda^X^Zh&VcY&MZedgih&

hZXi^dc&d[&i]Z&<Wdji&Ph&eV\Z&dc&djg&lZWh^iZ&)lll-XXaV-Xd-j`*&VcY&i]Z&KgdYjXi&MZedgih&VgZ&VkV^aVWaZ&dc&

i]Z&gZaZkVci&[jcY&eV\Z&Vi&lll-XXaV-Xd-j`.^ckZhibZcih-

)2*& &>>G<vh&bdhi&gZXZci&VhhZhhbZci&lVh&1/12-&O]Z&cZmi&VhhZhhbZci&^h&YjZ&^c&aViZ&1/14-

)3*& &?jZ&id&>>G<vh&ijgcdkZg&VcY&cjbWZg&d[&ZbeadnZZh&lZ&fjVa^[n&[dg&i]Z&NbVaa&VcY&HZY^jb&@ciZgeg^hZ&)NH@*&

fjZhi^dccV^gZ-&=&^h&XjggZcian&i]Z&]^\]Zhi&VX]^ZkVWaZ&\gVYZ&[dg&Vc&NH@&Vh&i]ZgZ&^h&XjggZcian&cd&bZi]dYdad\n&id&

YZiZgb^cZ&Vc&<&hXdgZ-
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>>G<&Xdch^YZgh&^ih&Zck^gdcbZciVa&^beVXi&Vh&Vc&dg\Vc^hVi^dc&VcY&]Vh&DNJ&03//091/04&XZgi^#XVi^dc&

l]^X]&egdk^YZh&jh&l^i]&V&[gVbZldg`&id&egdiZXi&i]Z&Zck^gdcbZci&VcY&gZhedcY&id&X]Vc\^c\&Zck^gdcbZciVa&

XdcY^i^dch&^c&WVaVcXZ&l^i]&hdX^d,ZXdcdb^X&cZZYh-&<h&eVgi&d[&djg&XZgi^#XVi^dc+&lZ&]VkZ&dW_ZXi^kZh&^c&eaVXZ&

id&Zk^YZcXZ&Xdci^cjdjh&^begdkZbZci&id&djg&Zck^gdcbZciVa&bVcV\ZbZci&hnhiZb-&O]ZhZ&dW_ZXi^kZh&^cXajYZ&

^c^i^Vi^kZh&id&]Zae&ZbeadnZZh&gZYjXZ&eVeZg&jhV\Z&VcY&ZcZg\n&Xdchjbei^dc&VcY&gZ\jaVg&Zck^gdcbZciVa&

igV^c^c\&[dg&Vaa&ZbeadnZZh-&HV^ciV^c^c\&DNJ&03//091/04&XZgi^#XVi^dc&^h&V&XdgZ&FKD-

<h&gZedgiZY&^c&djg&NigZVba^cZY&@cZg\n&VcY&>VgWdc&MZedgi^c\&dc&eV\Zh&07&id&1/&djg&ZcZg\n&Xdchjbei^dc&

]Vh&^cXgZVhZY&id&100+347&`R]&XdbeVgZY&l^i]&i]Z&egZk^djh&nZVg&)1/139&1/7+671&`R]*+&bV^can&YjZ&id&]^\]Zg&

\Vh&jhZ&VcY&igVchedgi&[jZa&d"hZi&l^i]&adlZg&ZaZXig^X^in&jhZ-&>>G<&l^aa&Xdci^cjZ&id&ldg`&l^i]&Zck^gdcbZciVa&

XdchjaiVcih&id&^cXgZVhZ&i]Z&hXdeZ&d[&>>G<vh&XVgWdc&[ddieg^ci&VcY&^begdkZ&YViV&fjVa^in-&O]^h&l^aa&ZcVWaZ&

>>G<&id&]VkZ&Vc&VXXjgViZ&WVhZa^cZ&[gdb&l]^X]&id&gZYjXZ&XVgWdc&Zb^hh^dch&\d^c\&[dglVgY-

F_V[PV]NY&_V`X`&N[Q&b[PR_aNV[aVR`
>>G<&]Vh&^YZci^#ZY&h^m&Kg^cX^eVa&M^h`h&l]^X]&ldjaY&]VkZ&i]Z&bdhi&Xg^i^XVa&^beVXi&id&i]Z&deZgVi^dc&d[&

i]Z&Wjh^cZhh+&l^i]&V&eVgi^XjaVg&[dXjh&dc&Xa^Zci+&#cVcX^Va+&gZ\jaVidgn+&deZgVi^c\&VcY&gZejiVi^dcVa&^beVXih-

;YVR[a&N[Q&>VQbPVN_f&HV`X

O]Z&g^h`&d[&^cVYZfjViZ&Xa^Zci&bVcV\ZbZci&VcY&XdchjbZg&Yjin+&^cXajY^c\&egdYjXi&jchj^iVW^a^in+&hVaZh&

b^hgZegZhZciVi^dc+&dcWdVgY^c\+&VY]ZgZcXZ&id&Xa^Zci&^chigjXi^dch&VcY&Xa^Zci&gZedgi^c\&[V^ajgZh-&CZae^c\&

djg&Xa^Zcih&VX]^ZkZ&i]Z^g&^ckZhibZci&dW_ZXi^kZh&^h&>>G<vh&bV^c&eg^dg^in&VcY&lZ&iV`Z&djg&#YjX^Vgn&VcY&

XdchjbZg&Yjin&dWa^\Vi^dch&kZgn&hZg^djhan-&>dchjbZg&Yjin&bVcV\ZbZci&^c[dgbVi^dc&[gdb&ZVX]&>>G<&

[jcXi^dc&^h&XdaaViZY&dc&V&bdci]an&WVh^h&VcY&gZk^ZlZY&Wn&i]Z&?^gZXidg&d[&HVg`Zi&?ZkZadebZci-&O]Z&

@ciZgeg^hZ&M^h`&HVcV\ZbZci&AgVbZldg`&)u@MHAv*&]Vh&Vahd&WZZc&Zc]VcXZY&id&ZcVWaZ&i]Z&Xdch^YZgVi^dc&

d[&Xa^Zci&^beVXi&[dg&Vaa&fjVgiZgan&g^h`&VhhZhhbZcih+&g^h`&ZkZcih&VcY&D><M<&hXZcVg^dh-&

E]R_NaV\[NY&F_\PR``&HV`X

O]Z&g^h`&i]Vi&>>G<&^cXjgh&deZgVi^dcVa&Y^hgjei^dc+&eddg&Xa^Zci&djiXdbZh&VcY&#cVcX^Va&adhh&id&>>G<&YjZ&

id&]jbVc&Zggdg&VcY.dg&^cVYZfjViZ&egdXZhh&YZh^\c.^beaZbZciVi^dc-

>>G<&VXXZeih&i]Vi&deZgVi^dcVa&egdXZhh^c\&Zggdgh+&Z^i]Zg&Wn&]jbVc&Zggdg&dg&egdXZhh&YZh^\c+&l^aa&

dXXVh^dcVaan&dXXjg&VcY&VXi^kZan&hZZ`h&id&gZYjXZ&^ih&a^`Za^]ddY&Vh&[Vg&Vh&egVXi^XVaan&edhh^WaZ-&>>G<&hZZ`h&id&

b^i^\ViZ&i]ZhZ&g^h`h&k^V&i]Z&ZbeadnbZci&d[&^ih&g^h`&[jcXi^dc&l]^X]&egdk^YZh&\j^YVcXZ+&VYk^XZ+&dkZgh^\]i+&

VcY&X]VaaZc\Z&id&i]Z&Wjh^cZhh&i]gdj\]&Vc&Veegdeg^ViZ&g^h`&[gVbZldg`-&O]^h&^cXajYZh&Vc&VccjVa&VhhZhhbZci&

d[&Vaa&`Zn&Xdcigdah&VcY&bdgZ&[gZfjZci&VY,]dX&gZk^Zlh&Vh&gZfj^gZY-

JRPU[\Y\Tf&N[Q&;fOR_&HV`X

G^`Z&Vaa&VhhZi&bVcV\Zgh+&>>G<&^h&gZa^Vci&jedc&hZkZgVa&^ciZgcVa&DO&hnhiZbh&id&bVcV\Z&^ih&egdXZhhZh&

Z"ZXi^kZan&ZVX]&YVn+&Wdi]&dc&WZ]Va[&d[&i]Z&Wjh^cZhh&^ihZa[&VcY&[dg&^ih&Xa^Zcih-&>>G<&^h&i]ZgZ[dgZ&]^\]an&

YZeZcYZci&dc&^ih&XdbejiZg&^c[gVhigjXijgZ&VcY&^[&i]^h&lZgZ&id&WZ&gZhig^XiZY&dg&gZbdkZY+&Wjh^cZhh&Vh&jhjVa&

deZgVi^dch&VcY&Xg^i^XVa&hnhiZbh&ldjaY&WZXdbZ&jcVkV^aVWaZ&dg&cdc,deZgVi^dcVa-
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Dc&iZgbh&d[&egZkZciVi^kZ&VcY&XdbeZchVi^c\&Xdcigdah&gZaVi^c\&id&=jh^cZhh&>dci^cj^in&g^h`h+&>>G<&]dhih&^ih&

Wjh^cZhh,Xg^i^XVa&DO&hZgkZgh&VcY&iZaZe]dcZ&hl^iX]WdVgY&d"h^iZ&)k^V&i]Z&>adjY*&l]^ahi&Vaa&`Zn&DO&hnhiZbh&

VcY&YViV&XVc&WZ&VXXZhhZY&gZbdiZan&Wn&QKI&XdccZXi^dc&dg&^c&i]Z&XVhZ&d[&ZbV^ah&VcY&OZVbh&i]gdj\]&

i]Z&J$XZ&254&eaVi[dgb-&Od&bVcV\Z&XnWZg&g^h`h+&hZkZgVa&^cYjhign&hiVcYVgY&iZX]c^XVa&Xdcigdah&]VkZ&WZZc&

^beaZbZciZY&id&gZYjXZ&i]Z&g^h`h&VcY&^beVXi&d[&bValVgZ&^cX^YZcih-&<aa&DO&Zfj^ebZci&VcY&hZgkZgh&gjc&

Veegdeg^ViZ&Vci^k^gjh&hd[ilVgZ&VcY&ZbV^a.lZW&Xdcigda&#aiZgh&VgZ&^c&eaVXZ&VcY&hnhiZbh&VgZ&eViX]ZY&gZ\jaVgan-

>V[N[PVNY&;_VZR&HV`X

O]Z&g^h`&d[&#cVcX^Va&Xg^bZ&hjX]&Vh&[gVjY+&bdcZn&aVjcYZg^c\&VcY&iZggdg^hi&#cVcX^c\+&iVm&ZkVh^dc+&Wg^WZgn&

VcY&Xdggjei^dc&dg&bVg`Zi&VWjhZ-&O]Z&>dbeVcn&VXi^kZan&iV`Zh&hiZeh&id&b^i^\ViZ&i]Z&a^`Za^]ddY&d[&^i&

dXXjgg^c\-&Di&^h&gZXd\c^hZY&i]Vi&#cVcX^Va&Xg^bZ&g^h`&^h&^c]ZgZci&id&i]Z&>dbeVcnvh&Wjh^cZhh&VXi^k^i^Zh&VcY&

djg&eg^bVgn&Zbe]Vh^h&^h&dc&egZkZci^dc&VcY&egdk^YZ&igV^c^c\&hd&i]Vi&Vaa&>>G<&ZbeadnZZh&`cdl&]dl&

id&gZXd\c^hZ&VcY&bVcV\Z&Vcn&ViiZbeih&d[&[gVjY+&bdcZn&aVjcYZg^c\&^cXajY^c\&hVcXi^dc&ZkVh^dc+&iZggdg^hi&

#cVcX^c\+&iVm&ZkVh^dc+&Wg^WZgn.Xdggjei^dc&dg&bVg`Zi&VWjhZ-&R]ZgZ&V&[jcXi^dc&^h&djihdjgXZY&l]^X]&

^ckdakZh&i]Z&dcWdVgY^c\&d[&cZl&Xa^Zcih+&VcY&i]Z&VYb^c^higVi^dc&d[&X]Vc\Zh&id&Vji]dg^hZY&^cY^k^YjVah&

Vi&Zm^hi^c\&Xa^Zcih+&i]Z&>dbeVcn&]Vh&Vc&Veegdeg^ViZ&dkZgh^\]i&egd\gVbbZ&id&ZcVWaZ&i]Z&g^h`&d[&bdcZn&

aVjcYZg^c\&VcY&#cVcX^Va&Xg^bZ&^c&\ZcZgVa&id&WZ&b^i^\ViZY-

Eba`\b_PV[T&N[Q&Ib]]YVR_&CN[NTRZR[a&HV`X

<ahd&`cdlc&Vh&i]^gY&eVgin&g^h`+&JjihdjgX^c\&VcY&Njeea^Zg&HVcV\ZbZci&M^h`&^h&i]Z&g^h`&d[&^cX^YZcih&VcY&

cZ\Vi^kZ&^beVXi&id&>>G<&YjZ&id&^cVYZfjViZ&dcWdVgY^c\&VcY&YjZ&Y^a^\ZcXZ&d[&djihdjgX^c\&VggVc\ZbZcih&

dg&WZXVjhZ&d[&V&[V^ajgZ&Wn&V&hZgk^XZ&egdk^YZg-

>>G<&XdcYjXih&^c^i^Va&VcY&dc\d^c\&YjZ&Y^a^\ZcXZ&dc&hjeea^Zgh+&[dg&djihdjgXZY&hZgk^XZ&egdk^YZgh&VcY&dc&

hjeea^Zgh&[dg&l]db&hZgk^XZh&VgZ&cdi&djihdjgXZY-&>g^i^XVa&djihdjgX^c\&VggVc\ZbZcih&gZfj^gZ&VYY^i^dcVa&YjZ&

Y^a^\ZcXZ&Vh&Vcn&YZ[ZXi&dg&[V^ajgZ&^c&^ih&eZg[dgbVcXZ&ldjaY&bViZg^Vaan&^beV^g&i]Z&Xdci^cj^c\&Xdbea^VcXZ&

VcY&dWa^\Vi^dch&d[&i]Z&#gbvh&Vji]dg^hVi^dc+&^ih&di]Zg&gZ\jaVidgn&dWa^\Vi^dch&dg&i]Z&hdjcYcZhh&dg&Xdci^cj^in&

d[&^ih&gZaZkVci&hZgk^XZh&VcY&VXi^k^i^Zh-&>>G<&hZih&Veegdeg^ViZ&hZaZXi^dc&Xg^iZg^V&WZ[dgZ&ZaZXi^c\&id&djihdjgXZ&

Vc&VXi^k^in&VcY&l]Zc&^i&YdZh+&Xdci^cjZh&id&XdcYjXi&VccjVa&gZk^Zlh&VcY&h^iZ&k^h^ih&id&ZchjgZ&VYZfjViZ&

hiVcYVgYh&VgZ%bV^ciV^cZY-

FR_S\_ZN[PR&HV`X

O]^h&^h&VWdji&i]Z&g^h`&i]Vi&V&[jcY&dg&bVcYViZ&egdYjXZY&gZijgch&i]Vi&ldjaY&h^\c^#XVcian&Y^kZg\Z&[gdb&i]Z&

eZg[dgbVcXZ&i]Vi&XdjaY&WZ&VX]^ZkZY&i]gdj\]&XdbeVgVWaZ&higViZ\^Zh&l^i]&h^b^aVg&^ckZhibZci&dW_ZXi^kZh-&

R]^ahi&i]Z&>dbeVcn&VXXZeih&i]Vi&i]ZgZ&VgZ&ZmiZgcVa&bVXgd&#cVcX^Va+&eda^i^XVa+&VcY&gZ\jaVidgn&YncVb^Xh&

i]Vi&^i&XVccdi&Xdcigda+&l]Zc&YZeadn^c\&Xa^Zci&VhhZih&^c&cdgbVa&[jcXi^dc^c\+&igZcY^c\&bVg`Zih+&^i&XdchiVcian&

gZk^Zlh&i]Z&bVg`Zi&VcY&^cYjhign&aVcYhXVeZ&k^V&Veegdeg^ViZ&^ckZhibZci&\dkZgcVcXZ&egdXZhhZh&hd&i]Vi&^i&

Xdci^cjZh&id&WZ&lZaa&edh^i^dcZY&id&YZa^kZg&[dg&^ih&Xa^Zcih&VcY&dlcZgh-
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IRPaV\[&/50&`aNaRZR[a
Dc&VXXdgYVcXZ&l^i]&NZXi^dc&061&d[&i]Z&>dbeVc^Zh&<Xi&1//5+&i]Z&?^gZXidgh&d[&>>G<&Xdch^YZg&i]Vi&i]Zn&

]VkZ&VXiZY&^c&i]Z&lVn&i]Zn&Xdch^YZg+&^c&\ddY&[V^i]+&ldjaY&WZ&bdhi&a^`Zan&id&egdbdiZ&i]Z&hjXXZhh&d[&i]Z&

>dbeVcn-&O]Z&?^gZXidgh&d[&>>G<&gZXd\c^hZ&i]Vi&i]Z&adc\,iZgb&hjXXZhh&d[&V&Wjh^cZhh&VcY&i]Z&XgZVi^dc&d[&

kVajZ&^h&YZeZcYZci&cdi&dcan&dc&^ih&h]VgZ]daYZgh+&Wji&dc&bV^ciV^c^c\&edh^i^kZ&gZaVi^dch]^eh&l^i]&Vaa&d[&^ih&

hiV`Z]daYZgh&VcY&Xdch^YZg^c\&i]Z&ZmiZgcVa&^beVXi&d[&i]Z&XdbeVcnvh&VXi^k^i^Zh-

>>G<&Xdch^YZgh&^ih&`Zn&hiV`Z]daYZgh&id&WZ&^ih&Xa^Zcih+&h]VgZ]daYZgh+&ZbeadnZZh+&hjeea^Zgh+&Xdbbjc^i^Zh&VcY&

i]Z&Zck^gdcbZci+&gZ\jaVidgh&VcY&i]Z&\dkZgcbZci-

>>G<vh&e]^adhde]n&^h&id&V^b&id&bZZi&djg&Xa^Zcivh&#cVcX^Va&dW_ZXi^kZh&^c&V&lVn&i]Zn&WZa^ZkZ&Va^\ch&l^i]&

i]Z^g&kVajZh&VcY&[jgi]Zgh&i]Z^g&b^hh^dc+&VcY&i]Z&=dVgYvh&adc\&iZgb&higViZ\^X&eaVcc^c\&VcY&YZX^h^dc&bV`^c\&

^h&Y^gZXian&Xdbb^iiZY&id%i]^h-

O]Z&=dVgY&jcYZghiVcYh&i]Vi&>>G<vh&ZbeadnZZh&VgZ&[jcYVbZciVa&id&^ih&hjXXZhh&VcY&id\Zi]Zg&l^i]&i]Z&

>>G<&DH&MZbjcZgVi^dc&VcY&Idb^cVi^dch&>dbb^iiZZ&gZ\jaVgan&Zc\V\Zh&l^i]&>>G<vh&>]^Z[&KZdeaZ&

J$XZg&dc&eZdeaZ&gZaViZY&bViiZgh-

AdhiZg^c\&edh^i^kZ&gZaVi^dch]^eh&VcY&\ddY&Xdbbjc^XVi^dc&l^i]&hjeea^Zgh+&hjX]&Vh&>>G<vh&^ciZgcVa&VcY&

ZmiZgcVa&VjY^idgh+&VcY&di]Zg&hiV`Z]daYZgh&hjX]&Vh&i]Z&gZ\jaVidgn&VcY&\dkZgcbZci&WdY^Zh&^h&^ciZ\gVa&id&i]Z&

hjXXZhh&d[&i]Z&>dbeVcn-

>>G<&WZa^ZkZh&^i&]Vh&V&Yjin&id&\d&VWdkZ&VcY&WZndcY&i]Z&WdjcYVg^Zh&d[&igVY^i^dcVa&^ckZhidg&Zc\V\ZbZci&

VcY&XdaaVWdgViZh&l^i]&i]Z&^cYjhign&id&VYYgZhh&hnhiZb^X&g^h`h&i]Vi&i]gZViZc&Xdbbjc^i^Zh+&i]Z&Zck^gdcbZci&

VcY&jai^bViZan&^ckZhibZci&bVg`Zih-&O]Z&=dVgY&gZXd\c^hZh&i]Z&^bedgiVci&gdaZ&i]Vi&>>G<&eaVnh&^c&i]Z&

Xdbbjc^in+&eVgi^XjaVgan&]Zae^c\&Xa^Zcih&WZiiZg&Va^\c&i]Z^g&^ckZhibZcih&l^i]&i]Z^g&kVajZh-

>>G<vh&^ckZhibZci&VeegdVX]&[dXjhZh&dc&egZhZgk^c\&i]Z&adc\,iZgb&kVajZ&d[&Xa^Zci&^ckZhibZcih&Wn&Yg^k^c\&

X]Vc\Z&l]^X]&add`h&id&^cXgZVhZ&VXXdjciVW^a^in&VcY&igVcheVgZcXn&l^i]^c&i]Z&^cYjhign&dc&^hhjZh&hjX]&

Vh&Xa^bViZ&X]Vc\Z+&i]Z&a^k^c\&lV\Z+&bZciVa&]ZVai]&VcY&bdYZgc&haVkZgn-&Adg&a^hiZY&Zfj^i^Zh&lZ&^ciZ\gViZ&

cdc,#cVcX^Va&g^h`&^cid&djg&^ckZhibZci&egdXZhh-)4*

O]Z&[daadl^c\&hZXi^dc&YZiV^ah&bdgZ&ZmVbeaZh&d[&>>G<vh&VXi^kZ&Zc\V\ZbZci&l^i]&ZVX]&hiV`Z]daYZg&\gdje&

^c&Xdbbjc^XVi^c\&`Zn&bZhhV\Zh&d[&i]Z&Wjh^cZhh&bdYZa+&[jijgZ&higViZ\^Zh&l^i]&i]Z&>dbeVcnvh&Wjh^cZhh&

X]V^c&VcY&Zck^gdcbZci&Vh&lZaa&Vh&XdgZ&kVajZh-

)4*& &Idc,#cVcX^Va&g^h`h&)IAM*&VgZ&g^h`h&l]^X]&VgZ&cdi&XdkZgZY&Wn&igVY^i^dcVa&#cVcX^Va&g^h`&bVcV\ZbZci-&Di&^cXajYZh+&

Vbdc\&di]Zg&i]^c\h+&XdcYjXi+&gZejiVi^dcVa&VcY&gZ\jaVidgn&g^h`&bVcV\ZbZci-
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O]Z&=dVgY&d[&?^gZXidgh&jcYZghiVcY&i]Z&^bedgiVcXZ&d[&Zc\V\^c\&l^i]&>>G<vh&kVg^djh&hiV`Z]daYZgh&VcY&

VXi^kZan&[dXjhZh&dc&YZkZade^c\&V&higViZ\n&l]^X]&XVc&VX]^ZkZ&adc\&iZgb&hjXXZhh&VcY&\ZcZgViZ&gZijgch&[dg&Vaa&

hiV`Z]daYZg&gZaVi^dch-&>>G<&Zc\V\Zh&l^i]&^ih&hiV`Z]daYZgh&^c&bVcn&lVnh&VcY&i]^h&hZXi^dc&djia^cZh&i]Z&`Zn&

hiV`Z]daYZg&\gdjeh+&VcY&i]Z&bZi]dYh&l^i]&l]^X]&>>G<&]Vh&[dhiZgZY&edh^i^kZ&Wjh^cZhh&gZaVi^dch]^eh-4MJFOUT

>>G<vh&ejgedhZ&^h&id&]Zae&^ih&Xa^Zcih&bVm^b^hZ&i]Z^g&^beVXi&dc&hdX^Zin&Wn&]VgcZhh^c\&i]Z&edlZg&d[&

^ckZhibZci&bVg`Zih-&O]Z&>dbeVcn&^h&[dXjhZY&dc&igZVi^c\&^ih&XjhidbZgh&[V^gan&i]gdj\]&jcYZghiVcYVWaZ&VcY&

VXXZhh^WaZ&egdYjXih&i]Vi&VgZ&g^\]i&[dg&i]Zb+&^ggZheZXi^kZ&d[&i]Z^g&h^oZ-&>>G<&Zc\V\Zh&l^i]&^ih&Xa^Zcih%i]gdj\]9

y& &Kgdk^Y^c\&gZ\jaVg&jeYViZh&dc&AjcY&KZg[dgbVcXZ&z&lZ&]VkZ&Vc&ZmiZch^kZ&egd\gVbbZ&d[&dc,a^cZ&VcY&

^c,eZghdc&ZkZcih+&Vh&lZaa&Vh&lZWh^iZ&egZhZcXZ+&VcY&[dg&djg&aVg\Zg&Xa^Zcih+&lZ&d"Zg&Xa^Zci&bZZi^c\h&^c&

eZghdc+&dc,a^cZ&VcY&]nWg^Y&VXXdgY^c\&id&Xa^Zci&egZ[ZgZcXZ-&<aa&d[&djg&Xa^Zcih&VgZ&VWaZ&id&h^\c&je&id&djg&

Xa^Zci&edgiVa&l]ZgZ&i]Zn&XVc&VXXZhh&^c[dgbVi^dc&dc&i]Z^g&]daY^c\h&Vadc\h^YZ&VXXZhh&id&^c[dgbVi^dc&

VWdji&djg&[jcYh&VcY&XdgedgViZ&VXi^k^in&k^V&i]Z&>>G<&lZWh^iZ-

y& &Nedchdg^c\&VcY&heZV`^c\&Vi&NZXidg&@kZcih-

y& &Cdhi^c\&OgjhiZZ&OgV^c^c\&@kZcih-

y& &MZXd\c^h^c\&i]Z&^bedgiVcXZ&id&Xa^Zcih&d[&i]Z&hV[Zin&d[&i]Z^g&YViV&VcY&bdcZn+&VcY&Xdci^cjVaan&^ckZhi^c\&

VcY&ji^a^h^c\&iZX]cdad\n&id&egdiZXi&i]Zb+&^cXajY^c\&hnhiZbh&i]Vi&b^i^\ViZ&[gVjY&[dg&ZmVbeaZ&ild&[VXidg&

Vji]Zci^#XVi^dc&dc&djg&Xa^Zci&edgiVa-&>>G<&hiV"&gZXZ^kZ&eZg^dY^X&igV^c^c\&VcY&hjeedgi&dc&^bedgiVci&

^hhjZh&hjX]&Vh&Vci^,Wg^WZgn&VcY&XnWZgXg^bZ&id&]Zae&hV[Z\jVgY&Xa^Zci&^c[dgbVi^dc-

@IBSFIPMEFST

>>G<&egdk^YZh&[V^g+&WVaVcXZY&VcY&jcYZghiVcYVWaZ&^c[dgbVi^dc&id&^chi^a&igjhi&VcY&Xdc#YZcXZ&^c&^ih&

h]VgZ]daYZgh&VcY&Vaadl&^c[dgbZY&YZX^h^dch&id&WZ&bVYZ-&>>G<&Zc\V\Zh&l^i]&^ih&h]VgZ]daYZgh&i]gdj\]9

y& &<Xi^kZ&Zc\V\ZbZci&WZilZZc&bZbWZgh&d[&i]Z&=dVgY&VcY&i]Z&h]VgZ]daYZgh&i]gdj\]dji&i]Z&nZVg+&

^cXajY^c\&i]Z&>]V^g&VcY&@mZXji^kZ&?^gZXidgh&id&Y^hXjhh&higViZ\^X&egd\gZhh+&#cVcX^Va&VcY&deZgVi^dcVa&

eZg[dgbVcXZ-&AZZYWVX`&[gdb&bZZi^c\h&^h&i]Zc&eVhhZY&Y^gZXian&id&hZc^dg&bVcV\ZbZci&l^i]^c&

i]Z%Wjh^cZhh-

y& &MZ\jaVg&bZZi^c\h&l^i]&i]Z&>]V^g&VcY&>]^Z[&@mZXji^kZ&id&YZiZgb^cZ&VcY&ZmZXjiZ&i]Z&YZX^h^dch&d[&i]Z&

=dVgY-&AZZYWVX`&[gdb&bZZi^c\h&^h&i]Zc&eVhhZY&Y^gZXian&id&hZc^dg&bVcV\ZbZci&l^i]^c&i]Z&Wjh^cZhh-

y& &O]Z&>>G<&DH&=dVgY&]Vh&h]VgZ]daYZg&gZegZhZciVi^kZh&[gdb&i]Z&bV^c&^ckZhidg&WdY^Zh&^-Z&X]jgX]+&

X]Vg^i^Zh&VcY&adXVa&Vji]dg^i^Zh-
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>>G<&Xdch^YZgh&^ih&ZbeadnZZh&i]Z&XdgcZghidcZ&d[&YZa^kZg^c\&dc&i]Z&>dbeVcnvh&k^h^dc&VcY&V^bh&id&

egdk^YZ&V&hjeedgi^kZ&VcY&hiVWaZ&Zck^gdcbZci&[dg&ZbeadnZZh&hd&i]Zn&[ZZa&^cXajYZY+&ZbedlZgZY&VcY&

bdi^kViZY&id&YZa^kZg&V&igjhiZY&hZgk^XZ&id&^ih&Xa^Zcih-&O]Z&=dVgY&gZXd\c^hZh&i]Z&^bedgiVcXZ&d[&Yg^k^c\&^ih&

higViZ\^X&dW_ZXi^kZh&i]gdj\]&i]Z&>dbeVcnvh&XjaijgZ&VcY&gZXZ^kZh&gZ\jaVg&gZedgih&i]Vi&Vaadl&^i&id&VhhZhh&i]^h-&

>>G<&Zc\V\Zh&l^i]&^ih&ZbeadnZZh&i]gdj\]&kVg^djh&bZVch9

y& &RZZ`an&ZbeadnZZ&Wg^Z#c\h&z&O]ZhZ&hZhh^dch&VgZ&jhZY&Wn&iZVbh&VcY&i]Z&aZVYZgh]^e&iZVb&id&egdk^YZ&

jeYViZh&dc&XdbeVcn&VXi^k^i^Zh+&^c^i^Vi^kZh&VcY&h]VgZ&hjXXZhhZh&egdk^Y^c\&^ch^\]ih&VcY&igVcheVgZcXn&id&

bVm^b^hZ&ZbeadnZZ&Zc\V\ZbZci-

y& &GjcX]&VcY&GZVgc&hZhh^dch&z&O]ZhZ&hZhh^dch&XVc&WZ&[VX^a^iViZY&Wn&^ciZgcVa&ZbeadnZZh&dg&ZmiZgcVa&

heZV`Zgh&VcY&egdk^YZ&Vc&deedgijc^in&[dg&ZbeadnZZh&id&gZXZ^kZ&^ch^\]ih&VcY.dg&igV^c^c\&dc&heZX^#X&

ide^Xh&^c&Vc&^c[dgbVa&hZii^c\-

y& &RZaaWZ^c\&hZhh^dch&z&MZ\jaVgan&hX]ZYjaZY&hZhh^dch&l^i]&ZbeadnZZh&heZX^#XVaan&[dXjhZY&dc&]ZVai]+&

bZciVa&lZaaWZ^c\&VcY&ldg`,a^[Z&WVaVcXZ&jcYZghXdg^c\&djg&Xdbb^ibZci&id&ZbeadnZZ&lZaaWZ^c\-

y& &<ccjVa&ZbeadnZZ&hVi^h[VXi^dc&hjgkZn&)u@NNv*&z&O]Z&@NN&hZgkZh&Vh&V&XgjX^Va&idda&[dg&ZbeadnZZh&id&h]VgZ&

i]Z^g&[ZZYWVX`&l^i]&VcY&kd^XZ&Vcn&XdcXZgch&id&hZc^dg&bVcV\ZbZci-&O]Z&@mZXji^kZ&HVcV\ZbZci&iZVb&

jhZh&i]Z&[ZZYWVX`&id&Xdci^cjVaan&^begdkZ&i]Z&ldg`&Zck^gdcbZci&[dg&Vaa&ZbeadnZZh-&O]Z&1/14&@NN&]VY&

V&gZhedchZ&gViZ&d[&70-2'&)je&[gdb&7/-5'&aVhi&nZVg*-&O]Z&VkZgV\Z&ZbeadnZZ&hVi^h[VXi^dc&hXdgZ&d[&4-2&

)WVhZY&dc&V&ha^Y^c\&hXVaZ&dji&d[&6*+&gZ!ZXih&>>G<vh&higZc\i]&Vh&Vc&ZbeadnZg&)1/139&4-1*-

y& &Kgd[Zhh^dcVa&YZkZadebZci&z&>>G<&d"Zgh&ZbeadnZZh&ZmiZch^kZ&deedgijc^i^Zh&[dg&eZghdcVa&

YZkZadebZci+&^cXajY^c\&VYkVcXZbZci&^c&i]Z^g&XVgZZgh&i]gdj\]&^ciZgcVa&bdW^a^in-

4PNNVOJUJFT#BOE#FOWJSPONFOU

>>G<&]Vh&gZegZhZciVi^dc&VXgdhh&i]Z&PF&Idc,Kgd#i&VcY&KjWa^X&NZXidgh&VcY&i]ZgZ[dgZ&Xdch^YZgh&^ih&^beVXi&

Vh&Vc&dg\Vc^hVi^dc&dc&i]dhZ&eVgi^XjaVg&Xdbbjc^i^Zh&VcY&i]Z&Zck^gdcbZcih&l^i]^c&l]^X]&i]Zn&deZgViZ-&

>>G<&Zc\V\Zh&l^i]&i]Z&l^YZg&Xdbbjc^i^Zh&VcY&Zck^gdcbZci&i]gdj\]9

y& &DcXdgedgVi^c\&i]Z&ldg`&VcY&Xdcig^Wji^dch&d[&i]Z&NjhiV^cVW^a^in&iZVb&l^i]^c&i]Z&fjVgiZgan&=dVgY&

V\ZcYV&Vh&eVgi&d[&>>G<vh&Xdbb^ibZci&id&WZ&V&igjhiZY&VcY&gZhedch^WaZ&Wjh^cZhh-

y& &>>G<&]Vh&egdk^YZY&#cVcX^Va&dg&^c,`^cY&hjeedgi&id&V&cjbWZg&d[&dg\Vc^hVi^dch&i]gdj\]dji&i]Z&nZVg-&

y& &>>G<&Xdch^YZgh&djg&dlc&Zck^gdcbZciVa&^beVXi&VcY&]Vh&DNJ&03//091/04&XZgi^#XVi^dc&Vh&YZhXg^WZY&

dc&eV\Z&0/-

?FHVMBUPST#BOE#HPWFSONFOU

>>G<&]Vh&V&\ddY&gZaVi^dch]^e&l^i]&^ih&gZ\jaVidgh&VcY&di]Zg&\dkZgcbZci&Vji]dg^i^Zh&VcY&a^V^hZh&gZ\jaVgan&

l]ZgZ&gZfj^gZY-&>>G<&Zc\V\Zh&l^i]&^ih&gZ\jaVidgh&i]gdj\]9

y& &O]Z&i^bZan&hjWb^hh^dc&d[&#a^c\h&id&>dbeVc^Zh&CdjhZ+&i]Z&A^cVcX^Va&>dcYjXi&<ji]dg^in+&i]Z&>]Vg^i^Zh&

>dbb^hh^dc&VcY&CHM>-



CCLA INVESTMENT MANAGEMENT LIMITED

Annual Report & Audited Financial Statements | 31 March 2025

04

y& &<c&Veegdeg^ViZ&\dkZgcVcXZ&[gVbZldg`&bVYZ&je&d[&[djg&bV_dg&XdbedcZcih9&=dVgY&dkZgh^\]i+&

>dbb^iiZZ&gZhedch^W^a^i^Zh+&bVcV\ZbZci&VXXdjciVW^a^in&VcY&Vji]dg^in&VcY&eda^X^Zh&VcY&egdXZYjgZh-

y& &MZhedcY^c\&Vh&gZaZkVci&id&gZ\jaVidgn&>dchjaiVi^dc&KVeZgh&i]gdj\]&i]Z&Veegdeg^ViZ&^cYjhign&WdY^Zh&

hjX]&Vh&i]Z&DckZhibZci&<hhdX^Vi^dc-

y& &Kgdbdi^c\&WZiiZg&Xa^bViZ&gZ\jaVi^dc+&^cXajY^c\&i]gdj\]&djg&gZhedchZ&id&i]Z&A><vh&XdchjaiVi^dc&dc&

cZl&a^hi^c\&gjaZh+&hjeedgi^c\&higdc\Zg&Y^hXadhjgZh&WVhZY&dc&[dglVgY,add`^c\&Xa^bViZ&hXZcVg^dh&VcY&i]Z&

\adWVa&XVgWdc&WjY\Zi-

y& &@c\V\ZbZci&l^i]&i]Z&PF&BdkZgcbZci&k^V&i]Z&CdbZ&J$XZ&AdgXZY&GVWdjg&Adgjb+&?@AM<&VcY&

A>?J&Vh&lZaa&Vh&i]Z&CdjhZ&d[&>dbbdch&VcY&CdjhZ&d[&GdgYh&dc&YZkZade^c\&Veegdeg^ViZ&bdYZgc&

haVkZgn&VcY&]jbVc&g^\]ih&egdiZXi^dch-

y& &@c\V\^c\&Vh&V&bZbWZg&d[&i]Z&DckZhidg&>dVa^i^dc&dc&AddY&Kda^Xn+&XdckZcZY&VcY&gZhdjgXZY&Wn&O]Z&

AddY&AdjcYVi^dc-

@VQQMJFST

B^kZc&i]Z&h^oZ&d[&>>G<+&i]Z&>dbeVcn&^h&gZa^Vci&dc&ZmiZgcVa&hjeea^Zgh&[dg&hZkZgVa&`Zn&hZgk^XZh-&?ZVa^c\&

l^i]&hjeea^Zgh&^c&i]Z&g^\]i&lVn&^h&^bedgiVci&[dg&i]Z&[jijgZ&hjXXZhh&d[&i]Z&>dbeVcn-&>>G<&Zc\V\Zh&l^i]&

^ih&hjeea^Zgh&i]gdj\]9

y& &<&XdchX^djh&Zc\V\ZbZci&d[&hjeea^Zgh&d[&kVgn^c\&h^oZh+&bdhian&^c&egd[Zhh^dcVa&hZgk^XZh&hZXidg&hjX]&Vh&?ViV&

Njeea^Zgh+&DO+&>nWZg+&JeZgVi^dch+&HVcV\ZbZci&>dchjaiVcXn+&GZ\Va+&CM+&HVg`Zi^c\&VcY&>dbbjc^XVi^dc-

y& &>dcYjXi^c\&gZ\jaVg&hjeea^Zg&YjZ&Y^a^\ZcXZ&WZ[dgZ&V\gZZ^c\&V&igVchVXi^dc&dg&V&XdcigVXi&VcY&i]gdj\]dji&

i]Z&a^[ZXnXaZ&d[&Vcn&hjeea^Zg&gZaVi^dch]^e-

y& &<aa&bViZg^Va&XdcigVXih&VgZ&hjW_ZXi&id&Veegdeg^ViZ&Xdhi&bVcV\ZbZci&\dkZgcVcXZ&VcY&jeYViZh&dc&`Zn&

hjeea^Zg&g^h`h&VgZ&egdk^YZY&id&i]Z&=dVgY&[dg&i]Z^g&^c[dgbVi^dc-

y& &>dci^cjZY&Zc]VcXZbZcih&id&VYYgZhh&i]Z&g^h`&d[&HdYZgc&NaVkZgn&^c&>>G<vh&hjeean&X]V^c&l]^ahi&Vahd&

iV`^c\&V&#gb&aZVY&dc&iVX`a^c\&HdYZgc&NaVkZgn&l^i]^c&DckZhibZci&HVcV\ZbZci-&Jjg&HdYZgc&NaVkZgn&

hiViZbZci&XVc&WZ&[djcY&dc&djg&lZWh^iZ+&lll-XXaV-Xd-j`-

?_\b]&`a_NaRTf

Jjg&higViZ\n&gZbV^ch&Xdch^hiZci&l^i]&i]Z&egZk^djh&nZVg&l^i]&i]Z&[daadl^c\&`Zn&e^aaVgh9

y& &@chjg^c\&i]Vi&djg&^ckZhibZci&egdXZhh+&^cXajY^c\&V&[dXjh&dc&djg&VeegdVX]&id&hjhiV^cVW^a^in+&^h&Z"ZXi^kZan&

YZa^kZgZY&VcY&lZaa,Vgi^XjaViZY-

y& &>dci^cj^c\&id&\gdl&djg&Wjh^cZhh+&Zmeadg^c\&cZl&bVg`Zih&VcY&Y^hig^Wji^dc&X]VccZah&l]^X]&XVe^iVa^hZ&

dc&djg&VgZVh&d[&ZmeZgi^hZ+&^c&eVgi^XjaVg&djg&adc\&]^hidgn&d[&hiZlVgYh]^e&VcY&Zi]^XVa&^ckZhibZci-

y& &Jc\d^c\&^begdkZbZci&d[&djg&deZgVi^dcVa&^c[gVhigjXijgZ&VcY&Z$X^ZcXn-

y& &@chjg^c\&djg&[jcY&higjXijgZh&VgZ&WZhi&eaVXZY&id&hZgkZ&djg&Xa^Zci&WVhZ-
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3IRECTORS[#<EPORT

O]Z&?^gZXidgh&egZhZci&i]Z^g&gZedgi&[dg&i]Z&Bgdje+&id\Zi]Zg&l^i]&i]Z&#cVcX^Va&hiViZbZcih&VcY&VjY^idgvh&

gZedgi+&[dg&i]Z&nZVg&ZcYZY&20&HVgX]&1/14-&O]Z&Xdchda^YViZY&#cVcX^Va&hiViZbZcih&[dg&>>G<&^cXajYZ&i]Z&

gZhjaih&d[&i]Z&>dbeVcn&VcY&^ih&l]daan,dlcZY&hjWh^Y^Vgn+&>>G<&AjcY&HVcV\Zgh&G^b^iZY&)u>>G<&AHv*-

O]Z&>dbeVcn&^h&V&eg^kViZ&XdbeVcn&a^b^iZY&Wn&h]VgZh+&gZ\^hiZgZY&^c&@c\aVcY&VcY&RVaZh&VcY&^cXdgedgViZY&

^c&i]Z&Pc^iZY&F^c\Ydb-

>bab_R&QRcRY\]ZR[a`

O]Z&[jijgZ&YZkZadebZcih&d[&i]Z&\gdje&XVc&WZ&[djcY&^c&i]Z&NigViZ\^X&MZedgi&dc&eV\Z&05-

?\V[T&P\[PR_[&

<[iZg&bV`^c\&Zcfj^g^Zh&i]Vi&^cXajYZ&gZk^Zl^c\&i]Z&WjY\Zi&VcY&Wjh^cZhh&eaVch+&i]Z&?^gZXidgh&VgZ&hVi^h#ZY&

i]Vi&i]Z&Bgdje&]Vh&VYZfjViZ&gZhdjgXZh&id&Xdci^cjZ&id&deZgViZ&Vh&V&\d^c\&XdcXZgc&[dg&i]Z&[dgZhZZVWaZ&

[jijgZ&VcY&[dg&Vi&aZVhi&ilZakZ&bdci]h&[gdb&i]Z&YViZ&d[&VeegdkVa&d[&i]^h&gZedgi+&VcY&]VkZ&egZeVgZY&i]Z&

#cVcX^Va&hiViZbZcih&dc&i]Vi&WVh^h-

<VcVQR[Q`

?^hig^Wji^dch&d[&}4+/65+058&lZgZ&YZXaVgZY&dc&03&JXidWZg&1/13&VcY&eV^Y&dc&07&IdkZbWZg&1/13&dc&

13+102+6//&JgY^cVgn&N]VgZh&^c&i]^h&#cVcX^Va&nZVg&)1/139&}4+/36+786&dc&13+102+6//&JgY^cVgn&N]VgZh*-

IUN_R&PN]VaNY

?jg^c\&i]Z&nZVg&i]ZgZ&lZgZ&cd&X]Vc\Zh&^c&i]Z&>dbeVcnvh&^hhjZY&h]VgZ&XVe^iVa-

<V_RPa\_`

O]Z&?^gZXidgh&d[&i]Z&>dbeVcn&l]d&hZgkZY&i]gdj\]dji&i]Z&nZVg&VcY&je&id&i]Z&YViZ&d[&h^\c^c\&lZgZ9

*& M^X]VgY&Cdga^X`&z&>]V^g

*& Eja^V&CdWVgi&)V*

*& EdcVi]Vc&EZhin&)V*&)>]V^g&d[&i]Z&<jY^i&VcY&M^h`&>dbb^iiZZ*

*& >]g^hi^cZ&Ed]chdc&)V*

*& <cc&Mdj\]ZVY&)V*&)>]V^g&d[&i]Z&MZbjcZgVi^dc&VcY&Idb^cVi^dch&>dbb^iiZZ*

*& >]g^h&RZhi&)V*

& KZiZg&Cj\]&Nb^i]&z&>]^Z[&@mZXji^kZ

& @a^oVWZi]&N]ZaYdc&z&>]^Z[&JeZgVi^c\&J$XZg

& <cYgZl&MdW^chdc&z&?^gZXidg+&HVg`Zi&?ZkZadebZci

*& &Idc,@mZXji^kZ&?^gZXidgh-
)V*& HZbWZg&d[&i]Z&<jY^i&VcY&M^h`&>dbb^iiZZ&VcY&i]Z&MZbjcZgVi^dc&VcY&Idb^cVi^dch&>dbb^iiZZ-

PcYZg&i]Z&>dbeVcnvh&<gi^XaZh&d[&<hhdX^Vi^dc+&i]Z&?^gZXidgh&VgZ&cdi&hjW_ZXi&id&gZi^gZbZci&Wn&gdiVi^dc-
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GbNYVSfV[T&JUV_Q&FN_af&A[QRZ[Vaf&F_\cV`V\[

O]Z&>dbeVcn&egdk^YZh&fjVa^[n^c\&Kgd[Zhh^dcVa&DcYZbc^in&VcY&?^gZXidgh&VcY&J$XZgh&G^VW^a^in&DchjgVcXZ&

l^i]&V&cjbWZg&d[&GadnYh&jcYZglg^iZgh&i]gdj\]&^ih&Wgd`Zgh&KD=&DchjgVcXZ&G^b^iZY-&O]Z&eda^Xn&lVh&^c&

[dgXZ&Yjg^c\&i]Z&#cVcX^Va&nZVg&VcY&V&gZcZlZY&eda^Xn&lVh&^c&eaVXZ&Vi&i]Z&YViZ&d[&VeegdkVa&d[&i]Z&#cVcX^Va&

hiViZbZcih-

O]Z&?^gZXidgh&VgZ&cdi&VlVgZ&d[&Vcn&^hhjZh&\^k^c\&g^hZ&id&V&XaV^b&Vi&i]Z&YViZ&d[&h^\c^c\&i]ZhZ&#cVcX^Va&hiViZbZcih-

=cR[a`&NSaR_&aUR&ONYN[PR&`URRa&QNaR

?ZiV^ah&d[&h^\c^#XVci&ZkZcih&h^cXZ&i]Z&WVaVcXZ&h]ZZi&YViZ&VgZ&XdciV^cZY&^c&cdiZ&11&id&i]Z&#cVcX^Va&hiViZbZcih-

Ia_RNZYV[RQ&=[R_Tf&N[Q&;N_O\[&HR]\_aV[T

>>G<&gZedgih&WZadl&hXdeZ&0+&hXdeZ&1&VcY&XZgiV^c&hXdeZ&2&\gZZc]djhZ&\Vh&)uBCBv*&Zb^hh^dch&^c&

VXXdgYVcXZ&l^i]&i]Z&gZfj^gZbZcih&d[&NigZVba^cZY&@cZg\n&VcY&>VgWdc&MZedgi^c\&)uN@>Mv*-&O]^h&^cXajYZh&

Zb^hh^dch&[dg&i]Z&nZVg&id&20&HVgX]&1/14-

?FTQPOTJCJMJUJFT#PG#44:2

>>G<&lZgZ&gZhedch^WaZ&[dg&i]Z&^ciZgcVa&bVcV\ZbZci&Xdcigdah&\dkZgc^c\&i]Z&YViV&XdaaZXi^dc&egdXZhh&

VcY&Vcn&Zhi^bVi^dc&dg&ZmigVedaVi^dch-&RZ&Zc\V\Z&Vc&ZmiZgcVa&XdchjaiVci&[dg&i]Z&YViV&V\\gZ\Vi^dc+&BCB&

XVaXjaVi^dch&VcY&i]Z&gZhjaiVci&Zb^hh^dch&hiViZbZcih-

BgZZc]djhZ&\Vh&Zb^hh^dch&lZgZ&XVaXjaViZY&VXXdgY^c\&id&i]Z&BgZZc]djhZ&BVh&KgdidXda&>dgedgViZ&

<XXdjci^c\&VcY&MZedgi^c\&NiVcYVgY-&O]^h&hiVcYVgY&^h&^ciZgcVi^dcVaan&VXXZeiZY&Vh&WZhi&egVXi^XZ-
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@DPQF#BOE#@VCKFDU#;BUUFS

O]Z&gZedgi&^cXajYZh&hdjgXZh&d[&Zck^gdcbZciVa&^beVXih&jcYZg&i]Z&deZgVi^dcVa&Xdcigda&d[&>>G<-&O]^h&

^cXajYZh&>>G<vh&GdcYdc&J$XZ&adXViZY&Vi&JcZ&<c\Za&GVcZ+&@>3M&2<=-

5OFSHY#BOE#787#TPVSDFT#JODMVEFE#JO#UIF#QSPDFTT1

?@?&F_\a\P\Y&;NaRT\_f& <NaN&I\b_PR

NXdeZ&09&AjZa&jhZY&^c&XdbeVcn&kZ]^XaZh+& KjgX]VhZY&\Vh&jhV\Z&[dg&]ZVi^c\-&

cVijgVa&\Vh+&Y^ZhZa&[dg&ZaZXig^X^in&\ZcZgVi^dc+&

di]Zg&[jZah+&[j\^i^kZ&\VhZh

NXdeZ&19&KjgX]VhZY&ZaZXig^X^in& GdXVi^dc,WVhZY&ZaZXig^X^in&Zb^hh^dch&jhZ&

)adXVi^dc,WVhZY&VcY&bVg`Zi,WVhZY&bZi]dY*& i]Z&VkZgV\Z&\g^Y&[jZa&b^m&^c&i]Z&gZ\^dc.&

& Xdjcign&l]ZgZ&i]Z&ZaZXig^X^in&lVh&ejgX]VhZY&

& VcY&XdchjbZY-&

& HVg`Zi,WVhZY&ZaZXig^X^in&Zb^hh^dch&jhZ&[jZa&

& b^m&i]Vi&^h&heZX^#X&id&i]Z&ejgX]VhZY&ZaZXig^X^invh&

& hjeea^Zg&VcY&iVg^"-&Adg&>>G<+&0//'&

& gZcZlVWaZ&iVg^"&lVh&egdXjgZY&[dg&

& i]Z%d$XZ-

NXdeZ&29&AjZa&jhZY&[dg&Wjh^cZhh&igVkZa&^c&ZbeadnZZ& H^aZV\Z&[gdb&ZmeZchZY&[jZa&^c&ZbeadnZZ&&

dg&]^gZY&kZ]^XaZh&VcY&^cY^gZXi&jehigZVb&Zb^hh^dch&& dlcZY&kZ]^XaZh-

[gdb&ejgX]VhZY&[jZa&VcY&ZcZg\n

y& OneZh&d[&BCBh&^cXajYZY+&Vh&Veea^XVWaZ9&>J1+&I1J+&>C3+&CA>h+&KA>h+&NA5&VcY&IA2-

O]Z&#\jgZh&lZgZ&XVaXjaViZY&jh^c\&PF&\dkZgcbZci&1/13&XdckZgh^dc&[VXidgh+&ZmegZhhZY&Vh&idccZh&d[&XVgWdc&

Y^dm^YZ&Zfj^kVaZci&)ui>J1Zv*-

5OFSHY#5"DJFODY#2DUJPO

>>G<vh&ZcZg\n,Z$X^ZcXn&VcY&XVgWdc&z&hVk^c\&bZVhjgZh&VgZ&Vh&[daadlh9

y& &DbeaZbZci^c\&ZcZg\n&hVk^c\&^c^i^Vi^kZh&hjX]&Vh&ZcXdjgV\^c\&ZbeadnZZh&id&WZ&bdgZ&ZcZg\n&Z$X^Zci&

l]^ahi&ldg`^c\&[gdb&]dbZ-

y& &>dci^cj^c\&id&ldg`&l^i]&Zck^gdcbZciVa&XdchjaiVcih&id&^cXgZVhZ&i]Z&hXdeZ&d[&>>G<vh&XVgWdc&

[ddieg^ci&VcY&^begdkZ&YViV&fjVa^in+&hd&i]Vi&>>G<&]VkZ&Vc&VXXjgViZ&WVhZa^cZ&[gdb&l]^X]&id&gZYjXZ&

XVgWdc&Zb^hh^dch&\d^c\&[dglVgY-

y& &>dci^cj^c\&id&gV^hZ&i]Z&egd#aZ&l^i]&ZbeadnZZh&dc&^c^i^Vi^kZh+&[dg&ZmVbeaZ&i]Z&>>G<&XVgWdc&[ddieg^ci&

XdkZg^c\&i]Z&nZVg&ZcY^c\&20&HVgX]&1/13&lVh&Y^hig^WjiZY&id&Vaa&ZbeadnZZh&VcY&Z,aZVgc^c\&ha^YZh&lZgZ&

jeYViZY&VcY&gdaaZY&dji&id&ZbeadnZZh&^c&1/13-
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>>G<vh&BCB&hiViZbZcih&)^c&i>J1Z*+&^h&egZhZciZY&^c&i]Z&[daadl^c\&iVWaZ-
& 0.03& & 0.02

=[R_Tf&P\[`bZ]aV\[&b`RQ8&(XLU)

z&@aZXig^X^in& & & 83+463& & 0//+428

z&BVh& & & 7/+3/1& & 61+350

z&OgVchedgi&[jZa& & & 25+371& & 24+671

z&Ji]Zg&ZcZg\n&hdjgXZh& & & z& & z

OdiVa&ZcZg\n&Xdchjbei^dc&jhZY&)`R]*& & & 100+347& & 1/7+671

=ZV``V\[`&(a;E0R)

IP\]R&/

@b^hh^dch&[gdb&XdbWjhi^dc&d[&\Vh&i>J1Z& & & 03-6& & 02-2

IP\]R&0

@b^hh^dch&[gdb&ejgX]VhZY&ZaZXig^X^in&z&adXVi^dc&WVhZY+&i>J1Z& & 08-5& & 1/-7

IP\]R&1

@b^hh^dch&[gdb&Wjh^cZhh&igVkZa&^c&gZciVa&XVgh&dg&ZbeadnZZ&kZ]^XaZh&&

l]ZgZ&XdbeVcn&^h&gZhedch^WaZ&[dg&ejgX]Vh^c\&i]Z&[jZa&i>J1Z&

)^cXajYZY&^c&Wdi]&adXVi^dc&WVhZY&VcY&bVg`Zi&WVhZY&idiVah&WZadl*&& 0/-4& & 0/-7

@b^hh^dch&[gdb&jehigZVb&igVchedgi&VcY&Y^hig^Wji^dc&adhhZh&VcY&

ZmXVkVi^dc&VcY&igVchedgi&d[&[jZah&z&adXVi^dc&WVhZY&i>J1Z& & 7-8& & 8-/

@b^hh^dch&[gdb&jehigZVb&igVchedgi&VcY&Y^hig^Wji^dc&adhhZh&VcY&

ZmXVkVi^dc&VcY&igVchedgi&d[&[jZah&z&bVg`Zi&WVhZY&i>J1Z& & 4-7& & 3-/

OdiVa&adXVi^dc&WVhZY&i>J1Z& & & 42-6& & 42-8

OdiVa&bVg`Zi&WVhZY&i>J1Z& & & 20-/& & 17-0

A[aR[`Vaf&HNaV\8&a;E0R-k&ZVYYV\[&ab_[\cR_

OjgcdkZg& & & }54-6/b& & }5/-83b

DciZch^in&gVi^d9&i>J1Z&[gdb&NXdeZ&0+&1&VcY&2&)[jZa&[dg&Wjh^cZhh&&

igVkZa&dcan*.}&b^aa^dc&ijgcdkZg&

GdXVi^dc&=VhZY& & & /-7& & /-8

HVg`Zi&=VhZY& & & /-4& & /-4

HZi]dYdad\n9&BgZZc]djhZ&BVh&KgdidXda&<XXdjci^c\&VcY&MZedgi^c\&NiVcYVgY

O]Z&#\jgZh&[dg&i]Z&eg^dg&nZVg&]VkZ&WZZc&gZhiViZY&id&iV`Z&^cid&VXXdjci&jeYViZY&[jZa&b^m&^c[dgbVi^dc-
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>V[N[PVNY&_V`X&ZN[NTRZR[a&\OWRPaVcR`&N[Q&]\YVPVR`

A^cVcX^Va&g^h`h&i]Vi&i]Z&Bgdje&^h&ZmedhZY&id&VgZ&Vh&[daadlh9

y& &>gZY^i&g^h`&z&i]Z&Bgdjevh&]daY^c\h&d[&hiZga^c\&XVh]&YZedh^ih&ZmedhZ&^i&id&i]Z&g^h`&i]Vi&i]Z&XdjciZgeVgin&

l^aa&cdi&gZeVn&i]Z&YZedh^i-&Od&b^c^b^hZ&i]^h+&i]Z&Bgdje&^ckZhih&^c&i]Z&KjWa^X&NZXidg&?Zedh^i&AjcY+&

V&ig^eaZ,<&gViZY&PF&LjVa^[n^c\&HdcZn&HVg`Zi&AjcY&bVcV\ZY&Wn&>>G<+&VcY&XVc&eaVXZ&YZedh^ih&

l^i]&XdjciZgeVgi^Zh&i]Vi&]VkZ&V&b^c^bjb&h]dgi,iZgb&A^iX]&XgZY^i&gVi^c\&d[&Vi&aZVhi&A0-&?ZWidgh&VgZ&

\ZcZgVaan&YjZ&[gdb&[jcYh&bVcV\ZY&Wn&i]Z&Bgdje&VcY&i]Z&g^h`&d[&YZ[Vjai&^h&YZZbZY&b^c^bVa-

y& &G^fj^Y^in&g^h`&z&#cVcX^Va&^chigjbZcih&]ZaY&Wn&i]Z&Bgdje&Xdch^hi&d[&bdcZn&bVg`Zi&[jcY&]daY^c\h&

VcY&h]dgi,iZgb&hiZga^c\&XVh]&YZedh^ih+&YZh^\cZY&id&ZchjgZ&i]Z&Bgdje&]Vh&hj$X^Zci&VkV^aVWaZ&[jcYh&[dg&

deZgVi^dch+&l]^X]&ZcVWaZ&^i&id&bZZi&^ih&dW_ZXi^kZh-

y& &DciZgZhi&gViZ&g^h`&z&i]Z&Bgdje&^ckZhih&^ih&hjgeajh&[jcYh&^c&#mZY&VcY&!dVi^c\&gViZ&YZedh^ih-&>]Vc\Zh&

^c&i]Z&^ciZgZhi&gViZh&l^aa&gZhjai&^c&^cXdbZ&^cXgZVh^c\&dg&YZXgZVh^c\:&]dlZkZg+&i]Z&egdedgi^dc&d[&i]Z&

Bgdjevh&^cXdbZ&i]Vi&XdbZh&[gdb&^ciZgZhi&^cXdbZ&^h&hbVaa-

y& &AdgZ^\c&ZmX]Vc\Z&g^h`&z&>>G<&gZkZcjZh&VgZ&Vabdhi&idiVaan&^c&B=K+&]dlZkZg&hdbZ&hZgk^XZ&egdk^YZghv&

Xdhi&bVn&WZ&^c&Y^"ZgZci&XjggZcX^Zh-&>Vh]&gZhZgkZh&VgZ&`Zei&^c&B=K-&AdgZ^\c&XjggZcXn&ZmedhjgZ&ldjaY&

WZ&i]jh&a^b^iZY&id&hdbZ&d[&i]Z&Bgdjevh&cdc,B=K&Xdhih&VcY&^i&ldjaY&WZ&a^b^iZY&id&bV_dg&XjggZcX^Zh&

hjX]&Vh&PN?&VcY&ZmeZXiZY&id&WZ&bVg\^cVa-

O]Z&eg^cX^eVa&g^h`h&VcY&jcXZgiV^ci^Zh&[dg&i]Z&Bgdje&VgZ&]^\]a^\]iZY&^c&i]Z&NigViZ\^X&MZedgi&)jcVjY^iZY*-

;UN_VaNOYR&<\[NaV\[`

?jg^c\&i]Z&nZVg&i]Z&>dbeVcn&bVYZ&X]Vg^iVWaZ&YdcVi^dch&d[&}6+453&)1/139%}3+810*&l]^X]&lZgZ&eV^Y&

Z^i]Zg9&Vh&eVgi&d[&>>G<vh&eda^Xn&id&bViX]&i]Z&Vbdjci&V&hiV"&bZbWZg&gV^hZh&[dg&V&hedchdgZY&ZkZci&je&id&

}14/&eZg&hiV"&bZbWZg&eZg&nZVg:&dg&l]ZgZWn&i]Z&>dbeVcn&l^aa&bViX]&B^kZ&<h&Tdj&@Vgc&\^k^c\&je&id&

}14/&V&nZVg:&dg&Vh&kdajciVgn&>]jgX]&MViZh-&O]^h&YdZh&cdi&^cXajYZ&di]Zg&[dgbh&d[&hjeedgi&id&dg\Vc^hVi^dch&

hjX]&Vh&hedchdgh]^e&d[&ZkZcih-

F\YVaVPNY&<\[NaV\[`

O]Z&>dbeVcn&]Vh&cdi&bVYZ&Vcn&eda^i^XVa&YdcVi^dch&Yjg^c\&i]Z&nZVg&ZcYZY&20&HVgX]&1/14&)1/139&}c^a*-
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IaNaRZR[a&\S&<V_RPa\_`h&_R`]\[`VOVYVaVR`&V[&_R`]RPa&\S&aUR&#[N[PVNY&`aNaRZR[a`

O]Z&?^gZXidgh&VgZ&gZhedch^WaZ&[dg&egZeVg^c\&i]Z&<ccjVa&MZedgi&VcY&#cVcX^Va&hiViZbZcih&^c&VXXdgYVcXZ&

l^i]&Veea^XVWaZ&aVl&VcY&gZ\jaVi^dc-

>dbeVcn&aVl&gZfj^gZh&i]Z&?^gZXidgh&id&egZeVgZ&#cVcX^Va&hiViZbZcih&[dg&ZVX]&#cVcX^Va&nZVg-&PcYZg&i]Vi&

aVl&i]Z&?^gZXidgh&]VkZ&egZeVgZY&i]Z&Bgdje&VcY&>dbeVcn&#cVcX^Va&hiViZbZcih&^c&VXXdgYVcXZ&l^i]&

Pc^iZY&F^c\Ydb&BZcZgVaan&<XXZeiZY&<XXdjci^c\&KgVXi^XZ&)Pc^iZY&F^c\Ydb&<XXdjci^c\&NiVcYVgYh+&

Xdbeg^h^c\&AMN&0/1&uO]Z&A^cVcX^Va&MZedgi^c\&NiVcYVgY&Veea^XVWaZ&^c&i]Z&PF&VcY&MZejWa^X&d[&DgZaVcYv+&

VcY&Veea^XVWaZ&aVl*-&PcYZg&XdbeVcn&aVl+&i]Z&?^gZXidgh&bjhi&cdi&VeegdkZ&i]Z&#cVcX^Va&hiViZbZcih&jcaZhh&

i]Zn&VgZ&hVi^h#ZY&i]Vi&i]Zn&\^kZ&V&igjZ&VcY&[V^g&k^Zl&d[&i]Z&hiViZ&d[&V"V^gh&d[&i]Z&Bgdje&VcY&>dbeVcn&VcY&

d[&i]Z&egd#i&dg&adhh&d[&i]Z&Bgdje&VcY&>dbeVcn&[dg&i]Vi&eZg^dY-&Dc&egZeVg^c\&i]Z&#cVcX^Va&hiViZbZcih+&i]Z&

?^gZXidgh&VgZ&gZfj^gZY&id9

y& &hZaZXi&hj^iVWaZ&VXXdjci^c\&eda^X^Zh&VcY&i]Zc&Veean&i]Zb&Xdch^hiZcian:

y& &hiViZ&l]Zi]Zg&Veea^XVWaZ&Pc^iZY&F^c\Ydb&<XXdjci^c\&NiVcYVgYh+&Xdbeg^h^c\&AMN&0/1+&]VkZ&WZZc&

[daadlZY+&hjW_ZXi&id&Vcn&bViZg^Va&YZeVgijgZh&Y^hXadhZY&VcY&ZmeaV^cZY&^c&i]Z&#cVcX^Va&hiViZbZcih:

y& &bV`Z&_jY\ZbZcih&VcY&VXXdjci^c\&Zhi^bViZh&i]Vi&VgZ&gZVhdcVWaZ&VcY&egjYZci:&VcY

y& &egZeVgZ&i]Z&#cVcX^Va&hiViZbZcih&dc&i]Z&\d^c\&XdcXZgc&WVh^h+&jcaZhh&^i&^h&^cVeegdeg^ViZ&id&egZhjbZ&i]Vi&

i]Z&Bgdje&VcY&>dbeVcn&l^aa&Xdci^cjZ&^c&Wjh^cZhh-

O]Z&?^gZXidgh&VgZ&gZhedch^WaZ&[dg&`ZZe^c\&VYZfjViZ&VXXdjci^c\&gZXdgYh&i]Vi&VgZ&hj$X^Zci&id&h]dl&VcY&

ZmeaV^c&i]Z&Bgdje&VcY&>dbeVcnvh&igVchVXi^dch&VcY&Y^hXadhZ&l^i]&gZVhdcVWaZ&VXXjgVXn&Vi&Vcn&i^bZ&i]Z&

#cVcX^Va&edh^i^dc&d[&i]Z&Bgdje&VcY&>dbeVcn&VcY&ZcVWaZ&i]Zb&id&ZchjgZ&i]Vi&i]Z&#cVcX^Va&hiViZbZcih&

Xdbean&l^i]&i]Z&>dbeVc^Zh&<Xi&1//5-

O]Z&?^gZXidgh&VgZ&Vahd&gZhedch^WaZ&[dg&hV[Z\jVgY^c\&i]Z&VhhZih&d[&i]Z&Bgdje&VcY&>dbeVcn&VcY&]ZcXZ&[dg&

iV`^c\&gZVhdcVWaZ&hiZeh&[dg&i]Z&egZkZci^dc&VcY&YZiZXi^dc&d[&[gVjY&VcY&di]Zg&^ggZ\jaVg^i^Zh-

O]Z&?^gZXidgh&d[&i]Z&>dbeVcn&VgZ&gZhedch^WaZ&[dg&i]Z&bV^ciZcVcXZ&VcY&^ciZ\g^in&d[&i]Z&>dbeVcnvh&

lZWh^iZ-&GZ\^haVi^dc&^c&i]Z&Pc^iZY&F^c\Ydb&\dkZgc^c\&i]Z&egZeVgVi^dc&VcY&Y^hhZb^cVi^dc&d[&#cVcX^Va&

hiViZbZcih&bVn&Y^"Zg&[gdb&aZ\^haVi^dc&^c&di]Zg&_jg^hY^Xi^dch-
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<EPORT#ON#THE#AUDIT#OF#THE#"NANCIAL#STATEMENTS

:PINION

Dc&djg&de^c^dc&i]Z&#cVcX^Va&hiViZbZcih&d[&>>G<&DckZhibZci&HVcV\ZbZci&G^b^iZY&)i]Z&ueVgZci&XdbeVcnv*&

VcY&^ih&hjWh^Y^Vgn&)i]Z&u\gdjev*9

y& &\^kZ&V&igjZ&VcY&[V^g&k^Zl&d[&i]Z&hiViZ&d[&i]Z&\gdjevh&VcY&d[&i]Z&eVgZci&XdbeVcnvh&V"V^gh&Vh&Vi&20&HVgX]&

1/14&VcY&d[&i]Z&\gdjevh&egd#i&[dg&i]Z&nZVg&i]Zc&ZcYZY:

y& &]VkZ&WZZc&egdeZgan&egZeVgZY&^c&VXXdgYVcXZ&l^i]&Pc^iZY&F^c\Ydb&BZcZgVaan&<XXZeiZY&<XXdjci^c\&

KgVXi^XZ+&^cXajY^c\&A^cVcX^Va&MZedgi^c\&NiVcYVgY&0/1&wO]Z&A^cVcX^Va&MZedgi^c\&NiVcYVgY&Veea^XVWaZ&

^c%i]Z&PF&VcY&MZejWa^X&d[&DgZaVcYx:&VcY

y& &]VkZ&WZZc&egZeVgZY&^c&VXXdgYVcXZ&l^i]&i]Z&gZfj^gZbZcih&d[&i]Z&>dbeVc^Zh&<Xi&1//5-

RZ&]VkZ&VjY^iZY&i]Z&#cVcX^Va&hiViZbZcih&l]^X]&Xdbeg^hZ9

y& &i]Z&Xdchda^YViZY&hiViZbZci&d[&XdbegZ]Zch^kZ&^cXdbZ:

y& &i]Z&Xdchda^YViZY&VcY&eVgZci&XdbeVcn&hiViZbZcih&d[&#cVcX^Va&edh^i^dc:

y& &i]Z&Xdchda^YViZY&VcY&eVgZci&XdbeVcn&hiViZbZcih&d[&X]Vc\Zh&^c&Zfj^in:

y& &i]Z&Xdchda^YViZY&hiViZbZci&d[&XVh]&!dlh:&VcY

y& &i]Z&gZaViZY&cdiZh&0&id&11-

O]Z&#cVcX^Va&gZedgi^c\&[gVbZldg`&i]Vi&]Vh&WZZc&Veea^ZY&^c&i]Z^g&egZeVgVi^dc&^h&Veea^XVWaZ&aVl&VcY&

Pc^iZY%F^c\Ydb&<XXdjci^c\&NiVcYVgYh+&^cXajY^c\&A^cVcX^Va&MZedgi^c\&NiVcYVgY&0/1&wO]Z&A^cVcX^Va&

MZedgi^c\&NiVcYVgY&Veea^XVWaZ&^c&i]Z&PF&VcY&MZejWa^X&d[&DgZaVcY&)Pc^iZY&F^c\Ydb&BZcZgVaan&<XXZeiZY&

<XXdjci^c\&KgVXi^XZ*v&)uAMN&0/1v*-

1ASIS#FOR#OPINION

RZ&XdcYjXiZY&djg&VjY^i&^c&VXXdgYVcXZ&l^i]&DciZgcVi^dcVa&NiVcYVgYh&dc&<jY^i^c\&)PF*&)DN<h&)PF**&

VcY&Veea^XVWaZ&aVl-&Jjg&gZhedch^W^a^i^Zh&jcYZg&i]dhZ&hiVcYVgYh&VgZ&[jgi]Zg&YZhXg^WZY&^c&i]Z&VjY^idgvh&

gZhedch^W^a^i^Zh&[dg&i]Z&VjY^i&d[&i]Z&#cVcX^Va&hiViZbZcih&hZXi^dc&d[&djg&gZedgi-

RZ&VgZ&^cYZeZcYZci&d[&i]Z&\gdje&VcY&i]Z&eVgZci&XdbeVcn&^c&VXXdgYVcXZ&l^i]&i]Z&Zi]^XVa&gZfj^gZbZcih&

i]Vi&VgZ&gZaZkVci&id&djg&VjY^i&d[&i]Z&#cVcX^Va&hiViZbZcih&^c&i]Z&PF+&^cXajY^c\&i]Z&A^cVcX^Va&MZedgi^c\&

>djcX^avh&)i]Z&uAM>vhv*&@i]^XVa&NiVcYVgY+&VcY&lZ&]VkZ&[ja#aaZY&djg&di]Zg&Zi]^XVa&gZhedch^W^a^i^Zh&^c&

VXXdgYVcXZ&l^i]&i]ZhZ&gZfj^gZbZcih-&RZ&WZa^ZkZ&i]Vi&i]Z&VjY^i&Zk^YZcXZ&lZ&]VkZ&dWiV^cZY&^h&hj$X^Zci&

VcY%Veegdeg^ViZ&id&egdk^YZ&V&WVh^h&[dg&djg&de^c^dc-

7NDEPENDENT#0UDITOR[S#<EPORT

a\&aUR&ZRZOR_`&\S&;;B9&A[cR`aZR[a&CN[NTRZR[a&BVZVaRQ
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2ONCLUSIONS#RELATING#TO#GOING#CONCERN

Dc&VjY^i^c\&i]Z&#cVcX^Va&hiViZbZcih+&lZ&]VkZ&XdcXajYZY&i]Vi&i]Z&Y^gZXidghv&jhZ&d[&i]Z&\d^c\&XdcXZgc&WVh^h&

d[%VXXdjci^c\&^c&i]Z&egZeVgVi^dc&d[&i]Z&#cVcX^Va&hiViZbZcih&^h&Veegdeg^ViZ-&

=VhZY&dc&i]Z&ldg`&lZ&]VkZ&eZg[dgbZY+&lZ&]VkZ&cdi&^YZci^#ZY&Vcn&bViZg^Va&jcXZgiV^ci^Zh&gZaVi^c\&id&

ZkZcih&dg&XdcY^i^dch&i]Vi+&^cY^k^YjVaan&dg&XdaaZXi^kZan+&bVn&XVhi&h^\c^#XVci&YdjWi&dc&i]Z&\gdjevh&VcY&eVgZci&

XdbeVcnvh&VW^a^in&id&Xdci^cjZ&Vh&V&\d^c\&XdcXZgc&[dg&V&eZg^dY&d[&Vi&aZVhi&ilZakZ&bdci]h&[gdb&l]Zc&i]Z&

#cVcX^Va&hiViZbZcih&VgZ&Vji]dg^hZY&[dg&^hhjZ-&

Jjg&gZhedch^W^a^i^Zh&VcY&i]Z&gZhedch^W^a^i^Zh&d[&i]Z&Y^gZXidgh&l^i]&gZheZXi&id&\d^c\&XdcXZgc&VgZ&YZhXg^WZY&

^c%i]Z&gZaZkVci&hZXi^dch&d[&i]^h&gZedgi-

:THER#INFORMATION

O]Z&di]Zg&^c[dgbVi^dc&Xdbeg^hZh&i]Z&^c[dgbVi^dc&^cXajYZY&^c&i]Z&VccjVa&gZedgi+&di]Zg&i]Vc&i]Z&#cVcX^Va&

hiViZbZcih&VcY&djg&VjY^idgvh&gZedgi&i]ZgZdc-&O]Z&Y^gZXidgh&VgZ&gZhedch^WaZ&[dg&i]Z&di]Zg&^c[dgbVi^dc&

XdciV^cZY&l^i]^c&i]Z&VccjVa&gZedgi-&Jjg&de^c^dc&dc&i]Z&#cVcX^Va&hiViZbZcih&YdZh&cdi&XdkZg&i]Z&di]Zg&

^c[dgbVi^dc&VcY+&ZmXZei&id&i]Z&ZmiZci&di]Zgl^hZ&Zmea^X^ian&hiViZY&^c&djg&gZedgi+&lZ&Yd&cdi&ZmegZhh&Vcn&

[dgb%d[&VhhjgVcXZ&XdcXajh^dc&i]ZgZdc-

Jjg&gZhedch^W^a^in&^h&id&gZVY&i]Z&di]Zg&^c[dgbVi^dc&VcY+&^c&Yd^c\&hd+&Xdch^YZg&l]Zi]Zg&i]Z&di]Zg&

^c[dgbVi^dc&^h&bViZg^Vaan&^cXdch^hiZci&l^i]&i]Z&#cVcX^Va&hiViZbZcih&dg&djg&`cdlaZY\Z&dWiV^cZY&^c&

i]Z&XdjghZ&d[&i]Z&VjY^i+&dg&di]Zgl^hZ&VeeZVgh&id&WZ&bViZg^Vaan&b^hhiViZY-&D[&lZ&^YZci^[n&hjX]&bViZg^Va&

^cXdch^hiZcX^Zh&dg&VeeVgZci&bViZg^Va&b^hhiViZbZcih+&lZ&VgZ&gZfj^gZY&id&YZiZgb^cZ&l]Zi]Zg&i]^h&\^kZh&

g^hZ%id%V&bViZg^Va&b^hhiViZbZci&^c&i]Z&#cVcX^Va&hiViZbZcih&i]ZbhZakZh-&D[+&WVhZY&dc&i]Z&ldg`&lZ&]VkZ&

eZg[dgbZY+&lZ&XdcXajYZ&i]Vi&i]ZgZ&^h&V&bViZg^Va&b^hhiViZbZci&d[&i]^h&di]Zg&^c[dgbVi^dc+&lZ&VgZ&gZfj^gZY&

id%gZedgi&i]Vi&[VXi-

RZ&]VkZ&cdi]^c\&id&gZedgi&^c&i]^h&gZ\VgY-

<ESPONSIBILITIES#OF#DIRECTORS

<h&ZmeaV^cZY&bdgZ&[jaan&^c&i]Z&Y^gZXidghv&gZhedch^W^a^i^Zh&hiViZbZci+&i]Z&Y^gZXidgh&VgZ&gZhedch^WaZ&[dg&i]Z&

egZeVgVi^dc&d[&i]Z&#cVcX^Va&hiViZbZcih&VcY&[dg&WZ^c\&hVi^h#ZY&i]Vi&i]Zn&\^kZ&V&igjZ&VcY&[V^g&k^Zl+&VcY&

[dg&hjX]&^ciZgcVa&Xdcigda&Vh&i]Z&Y^gZXidgh&YZiZgb^cZ&^h&cZXZhhVgn&id&ZcVWaZ&i]Z&egZeVgVi^dc&d[&#cVcX^Va&

hiViZbZcih&i]Vi&VgZ&[gZZ&[gdb&bViZg^Va&b^hhiViZbZci+&l]Zi]Zg&YjZ&id&[gVjY&dg&Zggdg-

Dc&egZeVg^c\&i]Z&#cVcX^Va&hiViZbZcih+&i]Z&Y^gZXidgh&VgZ&gZhedch^WaZ&[dg&VhhZhh^c\&i]Z&\gdjevh&VcY&i]Z&eVgZci&

XdbeVcnvh&VW^a^in&id&Xdci^cjZ&Vh&V&\d^c\&XdcXZgc+&Y^hXadh^c\+&Vh&Veea^XVWaZ+&bViiZgh&gZaViZY&id&\d^c\&

XdcXZgc%VcY&jh^c\&i]Z&\d^c\&XdcXZgc&WVh^h&d[&VXXdjci^c\&jcaZhh&i]Z&Y^gZXidgh&Z^i]Zg&^ciZcY&id&a^fj^YViZ&

i]Z%\gdje&dg&i]Z&eVgZci&XdbeVcn&dg&id&XZVhZ&deZgVi^dch+&dg&]VkZ&cd&gZVa^hi^X&VaiZgcVi^kZ&Wji&id&Yd&hd-
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0UDITOR[S#RESPONSIBILITIES#FOR#THE#AUDIT#OF#THE#"NANCIAL#STATEMENTS

Jjg&dW_ZXi^kZh&VgZ&id&dWiV^c&gZVhdcVWaZ&VhhjgVcXZ&VWdji&l]Zi]Zg&i]Z&#cVcX^Va&hiViZbZcih&Vh&V&l]daZ&

VgZ&[gZZ&[gdb&bViZg^Va&b^hhiViZbZci+&l]Zi]Zg&YjZ&id&[gVjY&dg&Zggdg+&VcY&id&^hhjZ&Vc&VjY^idgvh&gZedgi&

i]Vi&^cXajYZh&djg&de^c^dc-&MZVhdcVWaZ&VhhjgVcXZ&^h&V&]^\]&aZkZa&d[&VhhjgVcXZ+&Wji&^h&cdi&V&\jVgVciZZ&i]Vi&

Vc&VjY^i&XdcYjXiZY&^c&VXXdgYVcXZ&l^i]&DN<h&)PF*&l^aa&ValVnh&YZiZXi&V&bViZg^Va&b^hhiViZbZci&l]Zc&^i&

Zm^hih-&H^hhiViZbZcih&XVc&Vg^hZ&[gdb&[gVjY&dg&Zggdg&VcY&VgZ&Xdch^YZgZY&bViZg^Va&^[+&^cY^k^YjVaan&dg&^c&i]Z&

V\\gZ\ViZ+%i]Zn&XdjaY&gZVhdcVWan&WZ&ZmeZXiZY&id&^c!jZcXZ&i]Z&ZXdcdb^X&YZX^h^dch&d[&jhZgh&iV`Zc&dc&i]Z&

WVh^h&d[&i]ZhZ&#cVcX^Va&hiViZbZcih-

<&[jgi]Zg&YZhXg^ei^dc&d[&djg&gZhedch^W^a^i^Zh&[dg&i]Z&VjY^i&d[&i]Z&#cVcX^Va&hiViZbZcih&^h&adXViZY&dc&i]Z&AM>vh&

lZWh^iZ&Vi9&lll-[gX-dg\-j`.VjY^idghgZhedch^W^a^i^Zh-&O]^h&YZhXg^ei^dc&[dgbh&eVgi&d[&djg&VjY^idgvh&gZedgi-

4XTENT#TO#WHICH#THE#AUDIT#WAS#CONSIDERED#CAPABLE#OF#DETECTING#IRREGULARITIES$#INCLUDING#FRAUD

DggZ\jaVg^i^Zh+&^cXajY^c\&[gVjY+&VgZ&^chiVcXZh&d[&cdc,Xdbea^VcXZ&l^i]&aVlh&VcY&gZ\jaVi^dch-&RZ&YZh^\c&

egdXZYjgZh&^c&a^cZ&l^i]&djg&gZhedch^W^a^i^Zh+&djia^cZY&VWdkZ+&id&YZiZXi&bViZg^Va&b^hhiViZbZcih&^c&gZheZXi&d[&

^ggZ\jaVg^i^Zh+&^cXajY^c\&[gVjY-&O]Z&ZmiZci&id&l]^X]&djg&egdXZYjgZh&VgZ&XVeVWaZ&d[&YZiZXi^c\&^ggZ\jaVg^i^Zh+&

^cXajY^c\&[gVjY&^h&YZiV^aZY&WZadl-&

RZ&Xdch^YZgZY&i]Z&cVijgZ&d[&i]Z&\gdjevh&^cYjhign&VcY&^ih&Xdcigda&Zck^gdcbZci+&VcY&gZk^ZlZY&i]Z&\gdjevh&

YdXjbZciVi^dc&d[&i]Z^g&eda^X^Zh&VcY&egdXZYjgZh&gZaVi^c\&id&[gVjY&VcY&Xdbea^VcXZ&l^i]&aVlh&VcY&gZ\jaVi^dch-&

RZ&Vahd&Zcfj^gZY&d[&bVcV\ZbZci+&i]Z&<jY^i&VcY&M^h`&>dbb^iiZZ&VcY&i]Z&Y^gZXidgh&VWdji&i]Z^g&dlc&

^YZci^#XVi^dc&VcY&VhhZhhbZci&d[&i]Z&g^h`h&d[&^ggZ\jaVg^i^Zh+&^cXajY^c\&i]dhZ&i]Vi&VgZ&heZX^#X&id&i]Z&\gdjevh&

Wjh^cZhh&hZXidg-&

RZ&dWiV^cZY&Vc&jcYZghiVcY^c\&d[&i]Z&aZ\Va&VcY&gZ\jaVidgn&[gVbZldg`h&i]Vi&i]Z&\gdje&deZgViZh&^c+&VcY&

^YZci^#ZY&i]Z&`Zn&aVlh&VcY&gZ\jaVi^dch&i]Vi9&

y& &]VY&V&Y^gZXi&Z"ZXi&dc&i]Z&YZiZgb^cVi^dc&d[&bViZg^Va&Vbdjcih&VcY&Y^hXadhjgZh&^c&i]Z&#cVcX^Va&

hiViZbZcih-%O]ZhZ&^cXajYZY&i]Z&PF&>dbeVc^Zh&<Xi&VcY&Veea^XVWaZ&eZch^dch&VcY&iVm&aZ\^haVi^dc:&VcY

y& &Yd&cdi&]VkZ&V&Y^gZXi&Z"ZXi&dc&i]Z&#cVcX^Va&hiViZbZcih&Wji&Xdbea^VcXZ&l^i]&l]^X]&bVn&WZ&

[jcYVbZciVa%id&i]Z&\gdjevh&VW^a^in&id&deZgViZ&dg&id&Vkd^Y&V&bViZg^Va&eZcVain-&O]ZhZ&^cXajYZY&i]Z&

XdbeVcnvh&dWa^\Vi^dch&jcYZg&i]Z&A><&CVcYWdd`&VcY&gZ\jaVidgn&XVe^iVa&gZfj^gZbZcih-
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RZ&Y^hXjhhZY&Vbdc\&i]Z&VjY^i&Zc\V\ZbZci&gZ\VgY^c\&i]Z&deedgijc^i^Zh&VcY&^cXZci^kZh&i]Vi&bVn&Zm^hi&

l^i]^c&i]Z&dg\Vc^hVi^dc&[dg&[gVjY&VcY&]dl&VcY&l]ZgZ&[gVjY&b^\]i&dXXjg&^c&i]Z&#cVcX^Va&hiViZbZcih-

<h&V&gZhjai&d[&eZg[dgb^c\&i]Z&VWdkZ+&lZ&^YZci^#ZY&i]Z&\gZViZhi&ediZci^Va&[dg&[gVjY&^c&i]Z&[daadl^c\&VgZVh+&

VcY&djg&egdXZYjgZh&eZg[dgbZY&id&VYYgZhh&i]Zb&VgZ&YZhXg^WZY&WZadl9

y& &XdbeaZiZcZhh&VcY&VXXjgVXn&d[&bVcV\ZbZci&[ZZ&^cXdbZ+&heZX^#XVaan&[gdb&cZl&dg&VbZcYZY&^cXdbZ&

higZVbh&dg&^cXdbZ&[gdb&egdeZgin&[jcYh&VcY&hZ\gZ\ViZY&bVcYViZh9&

& y& &dWiV^cZY&Vc&jcYZghiVcY^c\&d[&gZaZkVci&Xdcigdah&dkZg&i]Z&XdbeaZiZcZhh&VcY&VXXjgVXn&d[&

bVcV\ZbZci%[ZZh:

& y& &igVXZY&XVaXjaVi^dc&^cejih&id&jcYZgan^c\&V\gZZbZcih&id&YZiZgb^cZ&^[&i]Z&[ZZ&gViZh&jhZY&lZgZ&

VXXjgViZ%VcY&^[&i]ZgZ&lZgZ&Vcn&X]Vc\Zh&XdbeVgZY&id&i]Z&eg^dg&nZVg:

& y& &VhhZhhZY&i]Z&VXXjgVXn&d[&<PH&YViV&jhZY&^c&i]Z&bVcV\ZbZci&[ZZ&XVaXjaVi^dch&Wn&dWiV^c^c\&

^cYZeZcYZci&YViV:&VcY

& y& &gZXVaXjaViZY&bVcV\ZbZci&[ZZ&^cXdbZ&jh^c\&i]Z&[ZZ&gViZh&VcY&<PH&YViV&YZhXg^WZY&VWdkZ-

y& &h]VgZ,WVhZY&eVnbZcih&VcY&ZbeadnZZ&^cXZci^kZ&hX]ZbZh+&heZX^#XVaan&i]Z&kVajVi^dc&d[&>>G<vh&dlc&h]VgZh9&

& y& &dWiV^cZY&Vc&jcYZghiVcY^c\&d[&gZaZkVci&Xdcigdah&dkZg&bVcV\ZbZci&gZk^Zl&VcY&X]VaaZc\Z&d[&i]Z&

^cYZeZcYZci&h]VgZ&kVajVi^dch+&^cXajY^c\&i]Z&gZk^Zl&d[&i]Z&bZi]dYdad\n&VcY&_jY\ZbZcih&jhZY&^c&

i]Z&kVajVi^dch:

& y& &VhhZhhZY&i]Z&XVeVW^a^i^Zh+&XdbeZiZcXZ&VcY&dW_ZXi^k^in&d[&bVcV\ZbZcivh&^cYZeZcYZci&heZX^Va^hi:

& y& &ZkVajViZY&i]Z&Veegdeg^ViZcZhh&d[&i]Z&kVajVi^dc&bZi]dYdad\^Zh&jhZY&id&kVajZ&i]Z&>dbeVcn&^c&a^cZ&

l^i]&DK@Q&\j^YZa^cZh:&VcY

& y& &VhhZhhZY&i]Z&Veegdeg^ViZcZhh&d[&#cVcX^Va&hiViZbZci&Y^hXadhjgZh-

Dc&Xdbbdc&l^i]&Vaa&VjY^ih&jcYZg&DN<h&)PF*+&lZ&VgZ&Vahd&gZfj^gZY&id&eZg[dgb&heZX^#X&egdXZYjgZh&id&

gZhedcY&id&i]Z&g^h`&d[&bVcV\ZbZci&dkZgg^YZ-&Dc&VYYgZhh^c\&i]Z&g^h`&d[&[gVjY&i]gdj\]&bVcV\ZbZci&dkZgg^YZ&

d[&Xdcigdah+&lZ&iZhiZY&i]Z&Veegdeg^ViZcZhh&d[&_djgcVa&Zcig^Zh&VcY&di]Zg&VY_jhibZcih:&VhhZhhZY&l]Zi]Zg&i]Z&

_jY\ZbZcih&bVYZ&^c&bV`^c\&VXXdjci^c\&Zhi^bViZh&VgZ&^cY^XVi^kZ&d[&V&ediZci^Va&W^Vh:&VcY&ZkVajViZY&i]Z&

Wjh^cZhh&gVi^dcVaZ&d[&Vcn&h^\c^#XVci&igVchVXi^dch&i]Vi&VgZ&jcjhjVa&dg&djih^YZ&i]Z&cdgbVa&XdjghZ&d[&Wjh^cZhh-
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Dc&VYY^i^dc&id&i]Z&VWdkZ+&djg&egdXZYjgZh&id&gZhedcY&id&i]Z&g^h`h&^YZci^#ZY&^cXajYZY&i]Z&[daadl^c\9

y& &gZk^Zl^c\&#cVcX^Va&hiViZbZci&Y^hXadhjgZh&Wn&iZhi^c\&id&hjeedgi^c\&YdXjbZciVi^dc&id&VhhZhh&

Xdbea^VcXZ%l^i]&egdk^h^dch&d[&gZaZkVci&aVlh&VcY&gZ\jaVi^dch&YZhXg^WZY&Vh&]Vk^c\&V&Y^gZXi&Z"ZXi&dc&i]Z&

#cVcX^Va&hiViZbZcih:

y& &eZg[dgb^c\&VcVani^XVa&egdXZYjgZh&id&^YZci^[n&Vcn&jcjhjVa&dg&jcZmeZXiZY&gZaVi^dch]^eh&i]Vi&bVn&

^cY^XViZ%g^h`h&d[&bViZg^Va&b^hhiViZbZci&YjZ&id&[gVjY:&

y& &Zcfj^g^c\&d[&bVcV\ZbZci&VcY&i]Z&<jY^i&VcY&M^h`&>dbb^iiZZ&XdcXZgc^c\&VXijVa&VcY&ediZci^Va&

a^i^\Vi^dc&VcY&XaV^bh+&VcY&^chiVcXZh&d[&cdc,Xdbea^VcXZ&l^i]&aVlh&VcY&gZ\jaVi^dch:&VcY&

y& &gZVY^c\&b^cjiZh&d[&bZZi^c\h&d[&i]dhZ&X]Vg\ZY&l^i]&\dkZgcVcXZ&gZk^Zl^c\&XdggZhedcYZcXZ&l^i]&

CHM>&VcY&i]Z&A><-

<EPORT#ON#OTHER#LEGAL#AND#REGULATORY#REQUIREMENTS

E]V[V\[`&\[&\aUR_&ZNaaR_`&]_R`P_VORQ&Of&aUR&;\Z]N[VR`&9Pa&0..4

Dc&djg&de^c^dc+&WVhZY&dc&i]Z&ldg`&jcYZgiV`Zc&^c&i]Z&XdjghZ&d[&i]Z&VjY^i9

y& &i]Z&^c[dgbVi^dc&\^kZc&^c&i]Z&higViZ\^X&gZedgi&VcY&i]Z&Y^gZXidghv&gZedgi&[dg&i]Z&#cVcX^Va&nZVg&[dg&l]^X]&

i]Z&#cVcX^Va&hiViZbZcih&VgZ&egZeVgZY&^h&Xdch^hiZci&l^i]&i]Z&#cVcX^Va&hiViZbZcih:&VcY

y& &i]Z&higViZ\^X&gZedgi&VcY&i]Z&Y^gZXidghv&gZedgi&]VkZ&WZZc&egZeVgZY&^c&VXXdgYVcXZ&l^i]&Veea^XVWaZ&

aZ\Va%gZfj^gZbZcih-

Dc&i]Z&a^\]i&d[&i]Z&`cdlaZY\Z&VcY&jcYZghiVcY^c\&d[&i]Z&\gdje&VcY&d[&i]Z&eVgZci&XdbeVcn&VcY&i]Z^g&

Zck^gdcbZci&dWiV^cZY&^c&i]Z&XdjghZ&d[&i]Z&VjY^i+&lZ&]VkZ&cdi&^YZci^#ZY&Vcn&bViZg^Va&b^hhiViZbZcih&^c&i]Z&

higViZ\^X&gZedgi&dg&i]Z&Y^gZXidghv&gZedgi-

8ATTERS#ON#WHICH#WE#ARE#REQUIRED#TO#REPORT#BY#EXCEPTION

PcYZg&i]Z&>dbeVc^Zh&<Xi&1//5&lZ&VgZ&gZfj^gZY&id&gZedgi&^c&gZheZXi&d[&i]Z&[daadl^c\&bViiZgh&^[+&^c&

djg%de^c^dc9

y& &VYZfjViZ&VXXdjci^c\&gZXdgYh&]VkZ&cdi&WZZc&`Zei&Wn&i]Z&eVgZci&XdbeVcn+&dg&gZijgch&VYZfjViZ&[dg&djg&

VjY^i&]VkZ&cdi&WZZc&gZXZ^kZY&[gdb&WgVcX]Zh&cdi&k^h^iZY&Wn&jh:&dg

y& &i]Z&eVgZci&XdbeVcn&#cVcX^Va&hiViZbZcih&VgZ&cdi&^c&V\gZZbZci&l^i]&i]Z&VXXdjci^c\&gZXdgYh&VcY&

gZijgch:%dg

y& &XZgiV^c&Y^hXadhjgZh&d[&Y^gZXidghv&gZbjcZgVi^dc&heZX^#ZY&Wn&aVl&VgZ&cdi&bVYZ:&dg

y& &lZ&]VkZ&cdi&gZXZ^kZY&Vaa&i]Z&^c[dgbVi^dc&VcY&ZmeaVcVi^dch&lZ&gZfj^gZ&[dg&djg&VjY^i-

RZ&]VkZ&cdi]^c\&id&gZedgi&^c&gZheZXi&d[&i]ZhZ&bViiZgh-
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?SE#OF#OUR#REPORT

O]^h&gZedgi&^h&bVYZ&hdaZan&id&i]Z&XdbeVcnvh&bZbWZgh+&Vh&V&WdYn+&^c&VXXdgYVcXZ&l^i]&>]VeiZg&2&d[&KVgi&

05&d[&i]Z&>dbeVc^Zh&<Xi&1//5-&Jjg&VjY^i&ldg`&]Vh&WZZc&jcYZgiV`Zc&hd&i]Vi&lZ&b^\]i&hiViZ&id&i]Z&

XdbeVcnvh%bZbWZgh&i]dhZ&bViiZgh&lZ&VgZ&gZfj^gZY&id&hiViZ&id&i]Zb&^c&Vc&VjY^idgvh&gZedgi&VcY&[dg&cd&di]Zg&

ejgedhZ-&Od&i]Z&[jaaZhi&ZmiZci&eZgb^iiZY&Wn&aVl+&lZ&Yd&cdi&VXXZei&dg&VhhjbZ&gZhedch^W^a^in&id&VcndcZ&di]Zg&

i]Vc&i]Z&XdbeVcn&VcY&i]Z&XdbeVcnvh&bZbWZgh&Vh&V&WdYn+&[dg&djg&VjY^i&ldg`+&[dg&i]^h&gZedgi+&dg&[dg&i]Z&

de^c^dch&lZ&]VkZ&[dgbZY-

H^X]VZa&>VjaaVn&><&)NZc^dg&hiVijidgn&VjY^idg*

Adg&VcY&dc&WZ]Va[&d[&?Zad^iiZ&GGK

NiVijidgn&<jY^idg

BaVh\dl+&Pc^iZY&F^c\Ydb

22&Ejan&1/14
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& & 0.03& 0.02

& <PUF& kh...& kh...

OjgcdkZg& *& 54+585& 5/+826

<Yb^c^higVi^kZ&ZmeZchZh& +& )41+7/4*& )4/+705*

E]R_NaV[T&]_\#a&ORS\_R&RePR]aV\[NY&VaRZ`& & /0*67/& /.*/0/

@mXZei^dcVa&^iZbh& -& )3+/08*& )0+372*

E]R_NaV[T&]_\#a& & 6*650& 6*416

DciZgZhi&gZXZ^kVWaZ&VcY&h^b^aVg&^cXdbZ& & 2+/20& 1+638

)GdhhZh*.\V^ch&dc&^ckZhibZcih& & )051*& 656

F_\#a&ORS\_R&aNeNaV\[& & 00+630& 01+043

OVm&dc&egd#i& .& )2+521*& )2+/32*

F_\#a&S\_&aUR&#[N[PVNY&fRN_& & 6*/.7& 7*///

O]Z&VWdkZ&gZhjaih&lZgZ&YZg^kZY&[gdb&Xdci^cj^c\&deZgVi^dch-&O]ZgZ&VgZ&cd&di]Zg&^iZbh&d[&

XdbegZ]Zch^kZ%^cXdbZ-

O]Z&cdiZh&dc&eV\Zh&25&id&5/&[dgb&eVgi&d[&i]ZhZ&#cVcX^Va&hiViZbZcih-

2ONSOLIDATED#=TATEMENT#OF#2OMPREHENSIVE#7NCOME

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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& & E_QV[N_f& IUN_R& F_\#a& =IJ& BJAF

& & IUN_R& ]_RZVbZ& N[Q&Y\``& `UN_R& Y\N[& EaUR_

& & PN]VaNY& NPP\b[a& NPP\b[a& _R`R_cR& _R`R_cR& _R`R_cR`& J\aNY

& & kh...& kh...& kh...& kh...& kh...& kh...& kh...

:NYN[PR&N`&Na&/&9]_VY&0.01& & 020& /*372& 3.*6.2& (/*322)& (0*/45)& 0*515& 3/*444

Kgd#i&[dg&i]Z&#cVcX^Va&nZVg& & z& z& 8+000& z& z& z& 8+000

@fj^in&Y^k^YZcYh&eV^Y& & z& z& )4+/37*& z& z& z& )4+/37*

KjgX]VhZh+&hVaZh&VcY&VlVgYh&d[

h]VgZh&Wn&@beadnZZ&N]VgZ&Ogjhi& & z& z& z& 332& z& z& 332

NZiiaZbZci&d[&Zfj^in,hZiiaZY&VlVgYh& & z& z& z& z& z& )755*& )755*

<bdgi^hVi^dc&d[&Zfj^in,hZiiaZY&VlVgYh& & z& z& z& z& z& 4/3& 4/3

GdhhZh&[gdb&igVch[Zgh&d[&h]VgZh&Wn&

@beadnZZ&N]VgZ&Ogjhi& & z& z& )445*& z& z& z& )445*

OVm&bdkZbZci&gZaVi^c\&id

Zfj^in,hZiiaZY&VlVgYh&)cdiZ&6*& & z& z& )03*& z& z& z& )03*

PcVaadXViZY&NDK&h]VgZh& & z& z& z& )71*& z& z& )71*

J_N[`NPaV\[`&dVaU&`UN_RU\YQR_`*&&

_RP\T[V`RQ&QV_RPaYf&V[&R^bVaf& & i& i& (3*4/6)& 14/& i& (140)& (3*4/7)

:NYN[PR&N`&Na&1/&CN_PU&0.02& & 020& /*372& 32*075& (/*/61)& (0*/45)& 0*153& 33*/36

=VaVcXZ&Vh&Vi&0&<eg^a&1/13& & 131& 0+483& 43+186& )0+072*& )1+056*& 1+264& 44+047

Kgd#i&[dg&i]Z&#cVcX^Va&nZVg& & z& z& 7+0/8& z& z& z& 7+0/8

@fj^in&Y^k^YZcYh&eV^Y& & z& z& )4+/65*& z& z& z& )4+/65*

KjgX]VhZh+&hVaZh&VcY&VlVgYh&d[

h]VgZh&Wn&@beadnZZ&N]VgZ&Ogjhi& & z& z& z& 811& z& z& 811

NZiiaZbZci&d[&Zfj^in,hZiiaZY&VlVgYh& & z& z& z& z& z& )761*& )761*

<bdgi^hVi^dc&d[&Zfj^in,hZiiaZY&VlVgYh& & z& z& z& z& z& 235& 235

GdhhZh&[gdb&igVch[Zgh&d[&h]VgZh&Wn&

@beadnZZ&N]VgZ&Ogjhi& & z& z& )065*& z& z& z& )065*

OVm&bdkZbZci&gZaVi^c\&id

Zfj^in,hZiiaZY&VlVgYh&)cdiZ&6*& & z& z& z& z& z& z& z

PcVaadXViZY&NDK&h]VgZh& & z& z& z& 6/& z& z& 6/

J_N[`NPaV\[`&dVaU&`UN_RU\YQR_`*&&

_RP\T[V`RQ&QV_RPaYf&V[&R^bVaf& & i& i& (3*030)& 770& i& (304)& (2*564)

:NYN[PR&N`&Na&1/&CN_PU&0.03& & 020& /*372& 35*/32& (/7/)& (0*/45)& /*627& 36*26/

O]Z&cdiZh&dc&eV\Zh&25&id&5/&[dgb&eVgi&d[&i]ZhZ&#cVcX^Va&hiViZbZcih-

&&

2ONSOLIDATED#=TATEMENT#OF#2HANGES#IN#4QUITY

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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& & E_QV[N_f& IUN_R& F_\#a& =IJ& BJAF

& & IUN_R& ]_RZVbZ& N[Q&Y\``& `UN_R& Y\N[& EaUR_

& & PN]VaNY& NPP\b[a& NPP\b[a& _R`R_cR& _R`R_cR& _R`R_cR`& J\aNY

& & kh...& kh...& kh...& kh...& kh...& kh...& kh...

:NYN[PR&N`&Na&/&9]_VY&0.01& & 020& /*372& 04*150& (/*322)& (0*/45)& 0*515& 05*012

Kgd#i&[dg&i]Z&#cVcX^Va&nZVg& & z& z& 6+00/& z& z& z& 6+00/

@fj^in&Y^k^YZcYh&eV^Y& & z& z& )4+/37*& z& z& z& )4+/37*

KjgX]VhZh+&hVaZh&VcY&VlVgYh&d[&&

h]VgZh&Wn&@beadnZZ&N]VgZ&Ogjhi& & z& z& z& 332& z& z& 332

NZiiaZbZci&d[&Zfj^in,hZiiaZY&VlVgYh& & z& z& z& z& z& )755*& )755*

<bdgi^hVi^dc&d[&Zfj^in,hZiiaZY&VlVgYh& & z& z& z& z& z& 4/3& 4/3

GdhhZh&[gdb&igVch[Zgh&d[&h]VgZh&Wn&

@beadnZZ&N]VgZ&Ogjhi& & z& z& )445*& z& z& z& )445*

OVm&bdkZbZci&gZaVi^c\&id&&

Zfj^in,hZiiaZY&VlVgYh&)cdiZ&6*& & z& z& )03*& z& z& z& )03*

PcVaadXViZY&NDK&h]VgZh& & z& z& z& )71*& z& z& )71*

J_N[`NPaV\[`&dVaU&`UN_RU\YQR_`*&&

_RP\T[V`RQ&QV_RPaYf&V[&R^bVaf& & i& i& (3*4/6)& 14/& i& (140)& (3*4/7)

:NYN[PR&N`&Na&1/&CN_PU&0.02& & 020& /*372& 05*642& (/*/61)& (0*/45)& 0*153& 06*503

=VaVcXZ&Vh&Vi&0&<eg^a&1/13& & 131& 0+483& 16+753& )0+072*& )1+056*& 1+264& 17+614

Kgd#i&[dg&i]Z&#cVcX^Va&nZVg& & z& z& 5+6/6& z& z& z& 5+6/6

@fj^in&Y^k^YZcYh&eV^Y& & z& z& )4+/65*& z& z& z& )4+/65*

KjgX]VhZh+&hVaZh&VcY&VlVgYh&d[&&

h]VgZh&Wn&@beadnZZ&N]VgZ&Ogjhi& & z& z& z& 811& z& z& 811

NZiiaZbZci&d[&Zfj^in,hZiiaZY&VlVgYh& & z& z& z& z& z& )761*& )761*

<bdgi^hVi^dc&d[&Zfj^in,hZiiaZY&VlVgYh& & z& z& z& z& z& 235& 235

GdhhZh&[gdb&igVch[Zgh&d[&h]VgZh&Wn

@beadnZZ&N]VgZ&Ogjhi& & z& z& )065*& z& z& z& )065*

OVm&bdkZbZci&gZaVi^c\&id&

Zfj^in,hZiiaZY&VlVgYh&)cdiZ&6*& & z& z& z& z& z& z& z

PcVaadXViZY&NDK&N]VgZh& & z& z& z& 6/& z& z& 6/

J_N[`NPaV\[`&dVaU&`UN_RU\YQR_`*&&

_RP\T[V`RQ&QV_RPaYf&V[&R^bVaf& & i& i& (3*030)& 770& i& (304)& (2*564)

:NYN[PR&N`&Na&1/&CN_PU&0.03& & 020& /*372& 07*1/7& (/7/)& (0*/45)& /*627& 1.*424

O]Z&cdiZh&dc&eV\Zh&25&id&5/&[dgb&eVgi&d[&i]ZhZ&#cVcX^Va&hiViZbZcih-

2OMPANY#=TATEMENT#OF#2HANGES#IN#4QUITY

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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& & 0.03& 0.02

& <PUF& kh...& kh...

DRa&PN`U&S_\Z&\]R_NaV[T&NPaVcVaVR`& (/& 00+7/6& 04+488

>dgedgVi^dc&iVm&eV^Y& & )2+100*& )1+844*

DRa&PN`U&TR[R_NaRQ&S_\Z&\]R_NaV[T&NPaVcVaVR`& & 6*374& /0*422

;N`U&"\d`&S_\Z&V[cR`aV[T&NPaVcVaVR`

KjgX]VhZh&d[&^ciVc\^WaZ&VhhZih& /& )0/*& )68*

KjgX]VhZh&d[&iVc\^WaZ&VhhZih& /& )057*& )30*

DciZgZhi&gZXZ^kZY& & 2+/20& 1+638

KjgX]VhZ&d[&^ckZhibZcih& ('& )1+05/*& )0+783*

DRa&PN`U&b`RQ&V[&V[cR`aV[T&NPaVcVaVR`& & 471& 513

;N`U&"\d`&S_\Z&#[N[PV[T&NPaVcVaVR`

IZi&hVaZh.)VXfj^h^i^dch*&d[&JgY^cVgn&N]VgZh&Wn&@beadnZZ&N]VgZ&Ogjhi& & 881& )638*

IZi&bdkZbZci&dc&GODK&adVc& & 00/& 002

?^k^YZcYh&eV^Y& (.& )4+/65*& )4+/37*

DRa&PN`U&b`RQ&V[&#[N[PV[T&NPaVcVaVR`& & (1*752)& (3*462)

DRa&V[P_RN`R&V[&PN`U&Na&ON[X&N[Q&V[&UN[Q& & 3*1/3& 5*473

;N`U&N[Q&PN`U&R^bVcNYR[a`&Na&aUR&ORTV[[V[T&\S&aUR&fRN_& & 4.*1.2& 30*4.7

;N`U&N[Q&PN`U&R^bVcNYR[a`&Na&aUR&R[Q&\S&aUR&fRN_& & 43*4/7& 4.*1.2

;N`U&N[Q&PN`U&R^bVcNYR[a`&P\[`V`a&\S8

>Vh]&Vi&WVc`&VcY&^c&]VcY& ((& 1/+208& 13+/18

>Vh]&Zfj^kVaZcih& ()& 34+2//& 25+164

;N`U&N[Q&PN`U&R^bVcNYR[a`& & 43*4/7& 4.*1.2

O]Z&>dbeVcn&^h&V&fjVa^[n^c\&Zci^in&[dg&i]Z&ejgedhZh&d[&AMN&0/1&VcY&]Vh&ZaZXiZY&id&iV`Z&i]Z&ZmZbei^dc&

jcYZg&AMN&0/1+&eVgV\gVe]&0-01)W*&cdi&id&egZhZci&i]Z&>dbeVcn&NiViZbZci&d[&>Vh]&Aadlh-

O]Z&cdiZh&dc&eV\Zh&25&id&5/&[dgb&eVgi&d[&i]ZhZ&#cVcX^Va&hiViZbZcih-

2ONSOLIDATED#=TATEMENT#OF#2ASH#5LOWS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03

'%# 0CCOUNTING#POLICIES

$B%#3BTJT#PG#BDDPVOUJOH

O]Z&Bgdje&#cVcX^Va&hiViZbZcih&Xdchda^YViZ&i]Z&#cVcX^Va&hiViZbZcih&d[&>>G<&DckZhibZci&

HVcV\ZbZci&G^b^iZY&VcY&^ih&hjWh^Y^Vgn&jcYZgiV`^c\+&>>G<&AjcY&HVcV\Zgh&G^b^iZY-&O]Z&Bgdje&

VcY&>dbeVcn&#cVcX^Va&hiViZbZcih&]VkZ&WZZc&egZeVgZY&^c&Xdbea^VcXZ&l^i]&Pc^iZY&F^c\Ydb&

<XXdjci^c\&NiVcYVgYh+&^cXajY^c\&A^cVcX^Va&MZedgi^c\&NiVcYVgY&0/1+&uO]Z&A^cVcX^Va&MZedgi^c\&

NiVcYVgY&Veea^XVWaZ&^c&i]Z&Pc^iZY&F^c\Ydb&VcY&i]Z&MZejWa^X&d[&DgZaVcYv&)uAMN&0/1v*&VcY&i]Z&

>dbeVc^Zh&<Xi&1//5-

O]Z&eg^cX^eVa&VXXdjci^c\&eda^X^Zh&Veea^ZY&^c&i]Z&egZeVgVi^dc&d[&i]ZhZ&#cVcX^Va&hiViZbZcih&VgZ&hZi&dji&

WZadl-&O]ZhZ&eda^X^Zh&]VkZ&WZZc&Xdch^hiZcian&Veea^ZY&id&Vaa&nZVgh&egZhZciZY+&jcaZhh&di]Zgl^hZ&hiViZY-&

O]ZhZ&#cVcX^Va&hiViZbZcih&VgZ&egZeVgZY&dc&i]Z&\d^c\&XdcXZgc&WVh^h&VcY&jcYZg&i]Z&]^hidg^XVa&Xdhi&

XdckZci^dc+&Vh&bdY^#ZY&Wn&i]Z&gZXd\c^i^dc&d[&XZgiV^c&#cVcX^Va&VhhZih&VcY&a^VW^a^i^Zh&bZVhjgZY&Vi&[V^g&

kVajZ-&O]Z&Bgdje&VcY&>dbeVcnvh&[jcXi^dcVa&XjggZcXn&^h&edjcYh&hiZga^c\-&

O]Z&>dbeVcn&]Vh&iV`Zc&VYkVciV\Z&d[&i]Z&ZmZbei^dc&^c&hZXi^dc&3/7&d[&i]Z&>dbeVc^Zh&<Xi&[gdb&

egZhZci^c\&^ih&^cY^k^YjVa&hiViZbZci&d[&XdbegZ]Zch^kZ&^cXdbZ-&O]Z&>dbeVcn&]Vh&Vahd&iV`Zc&VYkVciV\Z&

d[&Vc&ZmZbei^dc&[gdb&egZhZci^c\&^ih&^cY^k^YjVa&hiViZbZci&d[&XVh]&!dlh&Vh&YZhXg^WZY&dc&eV\Z&24-

$C%#3BTJT#PG#DPOTPMJEBUJPO

O]Z&Bgdje&Xdchda^YViZY&#cVcX^Va&hiViZbZcih&[dg&i]Z&nZVg&ZcYZY&20&HVgX]&1/14&^cXajYZ&i]Z&#cVcX^Va&

hiViZbZcih&d[&i]Z&>dbeVcn&VcY&^ih&hjWh^Y^Vgn&jcYZgiV`^c\-&<&hjWh^Y^Vgn&^h&Vc&Zci^in&XdcigdaaZY&

Wn&i]Z&Bgdje-&>dcigda&^h&ZmZgX^hZY&l]Zc&i]Z&>dbeVcn&]Vh&i]Z&edlZg&id&YZiZgb^cZ&i]Z&#cVcX^Va&

VcY&deZgVi^c\&eda^X^Zh&d[&Vc&Zci^in&hd&Vh&id&WZcZ#i&[gdb&^ih&VXi^k^in-&<aa&^cigV,Bgdje&igVchVXi^dch+&

WVaVcXZh+^cXdbZ&VcY&ZmeZchZh&VgZ&Za^b^cViZY&jedc&Xdchda^YVi^dc-
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$D%#7PJOH#DPODFSO

<[iZg&bV`^c\&Zcfj^g^Zh&i]Vi&^cXajYZ&gZk^Zl^c\&i]Z&WjY\Zi&VcY&Wjh^cZhh&eaVch+&i]Z&?^gZXidgh&VgZ&hVi^h#ZY&

i]Vi&i]Z&Bgdje&VcY&>dbeVcn&]VkZ&VYZfjViZ&gZhdjgXZh&id&Xdci^cjZ&id&deZgViZ&Vh&V&\d^c\&XdcXZgc&[dg&

i]Z&[dgZhZZVWaZ&[jijgZ&VcY&[dg&Vi&aZVhi&ilZakZ&bdci]h&[gdb&i]Z&YViZ&d[&VeegdkVa&d[&i]^h&gZedgi+&VcY&]VkZ&

egZeVgZY&i]Z&#cVcX^Va&hiViZbZcih&dc&i]Vi&WVh^h-

$E%#4SJUJDBM#BDDPVOUJOH#FTUJNBUFT#BOE#KVEHFNFOUT

O]Z&egZeVgVi^dc&d[&#cVcX^Va&hiViZbZcih&^c&Xdc[dgb^in&l^i]&AMN&0/1&gZfj^gZh&i]Z&jhZ&d[&XZgiV^c&Xg^i^XVa&

VXXdjci^c\&Zhi^bViZh-&Di&Vahd&gZfj^gZh&bVcV\ZbZci&id&ZmZgX^hZ&^ih&_jY\ZbZci&^c&i]Z&egdXZhh&d[&Veean^c\&

i]Z&Bgdje&VcY&>dbeVcn&VXXdjci^c\&eda^X^Zh-&O]Z&VgZVh&^ckdak^c\&V&]^\]Zg&YZ\gZZ&d[&_jY\ZbZci&dg&

XdbeaZm^in+&dg&VgZVh&l]ZgZ&Vhhjbei^dch&VcY&Zhi^bViZh&VgZ&h^\c^#XVci&id&i]Z&#cVcX^Va&hiViZbZcih&VgZ&

Y^hXadhZY&^c&cdiZ&1-

$F%#AVSOPWFS

O]Z&Bgdjevh&eg^bVgn&hdjgXZ&d[&ijgcdkZg&^h&[ZZ&^cXdbZ&[gdb&^ckZhibZci&bVcV\ZbZci&VXi^k^i^Zh-&

O]Z%[ZZh&VgZ&\ZcZgVaan&WVhZY&dc&Vc&V\gZZY&eZgXZciV\Z&d[&i]Z&kVajVi^dc&d[&i]Z&VhhZih&jcYZg&bVcV\ZbZci&

VcY&VgZ&gZXd\c^hZY&Vh&i]Z&hZgk^XZ&^h&egdk^YZY&VcY&^i&^h&egdWVWaZ&i]Vi&i]Z&[ZZ&l^aa&WZ&gZXZ^kZY-

$G%#2ENJOJTUSBUJWF#FXQFOTFT

<Yb^c^higVi^kZ&ZmeZchZh&gZegZhZci&Vbdjcih&^cXjggZY&Wn&i]Z&Bgdje&^c&i]Z&XdcYjXi^c\&d[&^ih&Wjh^cZhh-

$H%#9OUFSFTU#JODPNF

DciZgZhi&^cXdbZ&Xdbeg^hZh&^ciZgZhi&dc&XVh]+&WVc`&WVaVcXZh&VcY&h]dgi,iZgb&bdcZn&bVg`Zi&YZedh^ih&

VcY&^h&VXXdjciZY&[dg&dc&Vc&VXXgjVah&WVh^h-

$I%#6JXFE#BTTFUT

O]Z&Bgdjevh&#mZY&VhhZih&VgZ&hiViZY&Vi&Xdhi&aZhh&VXXjbjaViZY&YZegZX^Vi^dc&dg&VXXjbjaViZY&Vbdgi^hVi^dc-&

?ZegZX^Vi^dc&VcY&Vbdgi^hVi^dc&VgZ&XVaXjaViZY+&jh^c\&i]Z&higV^\]i&a^cZ&bZi]dY+&id&VaadXViZ&i]Z&

YZegZX^VWaZ&Vbdjci&d[&i]Z&VhhZih&id&i]Z^g&gZh^YjVa&kVajZh&dkZg&i]Z^g&Zhi^bViZY&jhZ[ja&a^kZh+&Vh&[daadlh-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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'%# 0CCOUNTING#POLICIES#(continued)

$I%#6JXFE#BTTFUT#$DPOUJOVFE%

)^*&DciVc\^WaZ&<hhZih&z&Nd[ilVgZ

O]Z&ZmeZXiZY&jhZ[ja&a^[Z&d[&hd[ilVgZ&^h&id&i]Z&ZcY&d[&i]Z&XdcigVXi&l^i]&i]Z&hd[ilVgZ&hjeea^Zg+&hjW_ZXi&

id&i]Z&[daadl^c\9

R]ZgZ&[VXidgh+&hjX]&Vh&iZX]cdad\^XVa&VYkVcXZbZci&dg&X]Vc\Zh&^c&bVg`Zi&eg^XZ+&^cY^XViZ&i]Vi&gZh^YjVa&

kVajZ&dg&jhZ[ja&a^[Z&]VkZ&X]Vc\ZY+&i]Z&gZh^YjVa&kVajZ+&jhZ[ja&a^[Z&dg&Vbdgi^hVi^dc&gViZ&VgZ&VbZcYZY&

egdheZXi^kZan&id&gZ!ZXi&i]Z&cZl&X^gXjbhiVcXZh-&O]Z&VhhZih&VgZ&gZk^ZlZY&[dg&^beV^gbZci&^[&i]Z&VWdkZ&

[VXidgh&^cY^XViZ&i]Vi&i]Z&XVggn^c\&Vbdjci&bVn&WZ&^beV^gZY-

>dhih&VhhdX^ViZY&l^i]&bV^ciV^c^c\&XdbejiZg&hd[ilVgZ&VgZ&gZXd\c^hZY&Vh&Vc&ZmeZchZ&Vh&^cXjggZY-&

?ZkZadebZci&Xdhih&i]Vi&VgZ&Y^gZXian&Viig^WjiVWaZ&id&i]Z&YZh^\c&VcY&iZhi^c\&d[&^YZci^#VWaZ&VcY&jc^fjZ&

hd[ilVgZ&egdYjXih&XdcigdaaZY&Wn&i]Z&Bgdje&VgZ&gZXd\c^hZY&Vh&^ciVc\^WaZ&VhhZih&l]Zc&i]Z&[daadl^c\&

Xg^iZg^V&VgZ&bZi9

y& ^i&^h&iZX]c^XVaan&[ZVh^WaZ&id&XdbeaZiZ&i]Z&hd[ilVgZ&hd&i]Vi&^i&l^aa&WZ&VkV^aVWaZ&[dg&jhZ:

y& bVcV\ZbZci&^ciZcYh&id&XdbeaZiZ&i]Z&hd[ilVgZ&VcY&jhZ&dg&hZaa&^i:

y& i]ZgZ&^h&Vc&VW^a^in&id&jhZ&dg&hZaa&i]Z&hd[ilVgZ:

y& ^i&XVc&WZ&YZbdchigViZY&]dl&i]Z&hd[ilVgZ&l^aa&\ZcZgViZ&egdWVWaZ&[jijgZ&ZXdcdb^X&WZcZ#ih:

y& &VYZfjViZ&iZX]c^XVa+&#cVcX^Va&VcY&di]Zg&gZhdjgXZh&id&XdbeaZiZ&i]Z&YZkZadebZci&VcY&id&jhZ&dg&hZaa&

i]Z&hd[ilVgZ&VgZ&VkV^aVWaZ:&VcY

y& i]Z&ZmeZcY^ijgZ&Viig^WjiVWaZ&id&i]Z&hd[ilVgZ&Yjg^c\&^ih&YZkZadebZci&XVc&WZ&gZa^VWan&bZVhjgZY-

Ji]Zg&YZkZadebZci&Xdhih&i]Vi&Yd&cdi&bZZi&i]ZhZ&Xg^iZg^V&VgZ&gZXd\c^hZY&Vh&Vc&ZmeZchZ&Vh&^cXjggZY-

)^^*&OVc\^WaZ&VhhZih9&GZVhZ]daY&DbegdkZbZcih

O]Z&ZmeZXiZY&jhZ[ja&a^[Z&d[&aZVhZ]daY&^begdkZbZcih&^h&id&i]Z&ZcY&d[&i]Z&aZVhZ&iZgb-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03

'%# 0CCOUNTING#POLICIES#(continued)

$I%#6JXFE#BTTFUT#$DPOUJOVFE%

R]ZgZ&i]Z&Bgdje&]Vh&V&XdcigVXijVa&dWa^\Vi^dc+&V&Y^aVe^YVi^dch&VhhZi&VcY&XdggZhedcY^c\&egdk^h^dc&

^h%XgZViZY&dc&^cXZei^dc&d[&V&aZVhZ-&O]Z&VhhZi&Xdhi&^h&i]Z&WZhi&Zhi^bViZ&d[&i]Z&Xdhi&gZfj^gZY&id&gZijgc&

aZVhZY&egdeZgi^Zh&id&i]Z&dg^\^cVa&XdcY^i^dc&jedc&iZgb^cVi^dc&d[&i]Z&aZVhZ-&O]Z&ZmeZXiZY&jhZ[ja&a^[Z&

^h%id&i]Z&ZcY&d[&i]Z&aZVhZ&iZgb-

)^^^*&OVc\^WaZ&VhhZih9&BZcZgVa&@fj^ebZci

O]Z&ZmeZXiZY&jhZ[ja&a^[Z&d[&\ZcZgVa&Zfj^ebZci&^h&i]gZZ&id&#kZ&nZVgh-

O]Z&XVggn^c\&kVajZh&d[&#mZY&VhhZih&VgZ&gZk^ZlZY&l]Zc&ZkZcih&dg&X]Vc\Zh&^c&X^gXjbhiVcXZh&

^cY^XViZ%i]Vi&i]Z&XVggn^c\&kVajZh&d[&VhhZih&bVn&cdi&WZ&gZXdkZgVWaZ-&?ZegZX^Vi^dc+&Vbdgi^hVi^dc&

ZmeZchZh&VcY&Vcn&^beV^gbZci&X]Vg\Zh&VgZ&^cXajYZY&^c&VYb^c^higVi^kZ&ZmeZchZh&^c&i]Z&hiViZbZci&

d[%XdbegZ]Zch^kZ&^cXdbZ-

$J%#>FOTJPO#TDIFNFT

?jg^c\&i]Z&nZVg+&bdhi&ZbeadnZZh&lZgZ&bZbWZgh&d[&i]Z&Bgdje&KZghdcVa&KZch^dc&NX]ZbZ&)uBKKv*+&

l]^X]&^h&deZgViZY&Wn&GZ\Va&VcY&BZcZgVa-&O]Z&BKK&^h&V&YZ#cZY&Xdcig^Wji^dc&hX]ZbZ-&Ajgi]Zg&YZiV^ah&

VgZ&\^kZc&^c&cdiZ%4-

O]Z&BKK&eZch^dc&Xdcig^Wji^dch&eVnVWaZ&Wn&i]Z&>dbeVcn&VgZ&X]Vg\ZY&id&egd#i&VcY&adhh&l^i]^c&i]Z&

hiViZbZci&d[&XdbegZ]Zch^kZ&^cXdbZ&Vh&i]Zn&[Vaa&YjZ-&

O]Z&>dbeVcn&]Vh&cd&[jgi]Zg&eVnbZci&dWa^\Vi^dch&WZndcY&i]Z&dc\d^c\&Xdcig^Wji^dch&gZaViZY&id&

i]Z%&BKK-&O]Z&Xdcig^Wji^dch&VgZ&gZXd\c^hZY&Vh&Vc&ZmeZchZ&l]Zc&i]Zn&VgZ&YjZ-&<bdjcih&cdi&eV^Y+&

^[&Vcn+&VgZ&h]dlc&^c&XgZY^idgh&^c&i]Z&hiViZbZci&d[&#cVcX^Va&edh^i^dc-&O]Z&VhhZih&d[&i]Z&eaVch&VgZ&]ZaY&

hZeVgViZan&[gdb&i]Z&Bgdje&VcY&>dbeVcn&^c&^cYZeZcYZcian&VYb^c^hiZgZY&[jcYh-

$K%#@IBSF&CBTFE#QBYNFOUT#BOE#FNQMPYFF#JODFOUJWF#TDIFNFT

)^*&>Vh],hZiiaZY&VlVgYh&z&YZ[ZggZY&WdcjhZh

O]Z&>dbeVcn&]Vh&bVYZ&VlVgYh&d[&YZ[ZggZY&WdcjhZh&id&XZgiV^c&ZbeadnZZh&WVhZY&jedc&i]Z&idiVa&

gZijgc&[gdb&^ih&bVcV\ZY&[jcYh&dkZg&kZhi^c\&eZg^dYh+&id&WZ&hZiiaZY&^c&XVh]-&O]Z&a^VW^a^in&^c&gZheZXi&

d[%i]ZhZ&VlVgYh&^h&gZXd\c^hZY&dkZg&hZgk^XZ&eZg^dYh+&l]^X]&^cXajYZh&i]Z&Wdcjh&eZg^dY&dkZg&l]^X]&

i]Z%VlVgYh&lZgZ&ZVgcZY&VcY&gjch&jci^a&i]Z&ZVga^Zg&d[&i]Z&YViZ&d[&kZhi^c\&dg&i]Z&YViZ&jedc&l]^X]&

i]Z%ZbeadnZZ&^h&Zci^iaZY&id&gZi^gZ&Vh&V&\ddY&aZVkZg-

<h&Vi&ZVX]&gZedgi^c\&YViZ+&i]Z&[V^g&kVajZ&d[&i]Z&a^VW^a^in&l]^X]&]Vh&WZZc&VXXgjZY&id&YViZ&^h&^cXajYZY&

^c&XgZY^idgh+&VcY&i]Z&gZhjai^c\&ZmeZchZ&^c&ZVX]&eZg^dY&^h&gZXd\c^hZY&^c&i]Z&^cXdbZ&hiViZbZci&l^i]^c&

VYb^c^higVi^kZ&ZmeZchZh-&Jc&kZhi^c\+&a^VW^a^i^Zh&VgZ&eV^Y&dji&Vh&XVh]&id&hZiiaZ&i]Z&VlVgYh-
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'%# 0CCOUNTING#POLICIES#(continued)

$K%#@IBSF&CBTFE#QBYNFOUT#BOE#FNQMPYFF#JODFOUJWF#TDIFNFT#$DPOUJOVFE%

)^^*&>Vh],hZiiaZY&VlVgYh&z&GODK&1

O]Z&>dbeVcn&]Vh&bVYZ&VlVgYh&id&XZgiV^c&ZbeadnZZh&jcYZg&V&hX]ZbZ&XVaaZY&uGdc\&OZgb&DcXZci^kZ&

KaVc&1v&)uGODK&1v*&l]^X]&^h&WVhZY&jedc&i]Z&kVajZ&d[&^ih&h]VgZh+&id&WZ&hZiiaZY&^c&XVh]-&NZiiaZbZci&d[&]Va[&

d[&i]Z&VlVgYh&^h&bVYZ&V[iZg&^c^i^Va&kZhi^c\&eZg^dYh&d[&je&id&#kZ&VcY&iZc&nZVgh&)ZfjVaan&hea^i*+&l^i]&i]Z&

di]Zg&]Va[&gZiV^cZY&[daadl^c\&i]Z&^c^i^Va&kZhi^c\&eZg^dYh+&id&WZ&hZiiaZY&dc&i]Z&ZbeadnZZ&aZVk^c\&i]Z&

XdbeVcn&Vh&V&u\ddY&aZVkZgv-&O]Z&a^VW^a^in&^c&gZheZXi&d[&i]ZhZ&VlVgYh&^h&gZXd\c^hZY&dkZg&hZgk^XZ&eZg^dYh+&

WZ^c\&i]Z&^c^i^Va&kZhi^c\&eZg^dYh-&<h&Vi&ZVX]&gZedgi^c\&YViZ+&i]Z&[V^g&kVajZ&d[&i]Z&a^VW^a^in&l]^X]&]Vh&

WZZc&VXXgjZY&id&YViZ&^h%^cXajYZY&^c&XgZY^idgh&VcY&i]Z&gZhjai^c\&ZmeZchZ&^c&ZVX]&eZg^dY&^h&gZXd\c^hZY&

^c&i]Z&^cXdbZ&hiViZbZci&l^i]^c&VYb^c^higVi^kZ&ZmeZchZh-&O]Z&[V^g&kVajZ&d[&i]Z&>>G<&h]VgZh&^h&

^cYZeZcYZcian&gZk^ZlZY&Wn&Vc&^cYZeZcYZci&kVajZg+&iV`^c\&VXXdjci&d[&[VXidgh&^cXajY^c\&gZkZcjZ+&[jcYh&

jcYZg&bVcV\ZbZci&VcY&ZVgc^c\h-&Jc&kZhi^c\+&a^VW^a^i^Zh&VgZ&eV^Y&dji&Vh&XVh]&id&hZiiaZ&i]Z%VlVgYh-

)^^^*&@fj^in,hZiiaZY&VlVgYh&z&YZ[ZggZY&WdcjhZh

O]Z&>dbeVcn&]Vh&bVYZ&VlVgYh&d[&YZ[ZggZY&WdcjhZh&id&XZgiV^c&ZbeadnZZh&WVhZY&jedc&i]Z&idiVa&

gZijgc&[gdb&^ih&h]VgZh&dkZg&kZhi^c\&eZg^dYh+&id&WZ&hZiiaZY&^c&i]Z&Zfj^in&d[&i]Z&>dbeVcn-&O]Z&X]Vg\Z&

^c&gZheZXi&d[&i]ZhZ&VlVgYh&^h&gZXd\c^hZY&dkZg&hZgk^XZ&eZg^dYh+&l]^X]&^cXajYZh&i]Z&Wdcjh&eZg^dY&dkZg&

l]^X]&i]Z&VlVgYh&lZgZ&ZVgcZY&VcY&gjch&jci^a&i]Z&ZVga^Zg&d[&i]Z&YViZ&d[&kZhi^c\&dg&i]Z&YViZ&jedc&

l]^X]&i]Z&ZbeadnZZ&^h&Zci^iaZY&id&gZi^gZ&Vh&V&\ddY&aZVkZg-

O]Z&Vbdjci&id&WZ&X]Vg\ZY&dkZg&hZgk^XZ&eZg^dYh&^c&gZheZXi&d[&Zfj^in,hZiiaZY&VlVgYh&^h&i]Z&[V^g&kVajZ&

Vi&i]Z&YViZ&i]Z&VlVgYh&lZgZ&\gVciZY-&<h&Vi&ZVX]&gZedgi^c\&YViZ+&i]Z&X]Vg\Z&id&YViZ&^h&gZXd\c^hZY&^c&

i]Z&^cXdbZ&hiViZbZci&l^i]^c&VYb^c^higVi^kZ&ZmeZchZh+&l^i]&i]Z&di]Zg&h^YZ&d[&i]Z&VXXdjci^c\&Zcig^Zh&

WZ^c\&iV`Zc&id&di]Zg&gZhZgkZh-&O]Z&[V^g&kVajZ&^h&^cYZeZcYZcian&gZk^ZlZY&Wn&Vc%^cYZeZcYZci&kVajZg+&Vh&

YZhXg^WZY&^c&0)_*)^^*&VWdkZ-&Jc&kZhi^c\+&i]Z&di]Zg&gZhZgkZh&VgZ&gZeaVXZY&Wn&di]Zg&XViZ\dg^Zh&d[&Zfj^in+&

gZ!ZXi^c\&i]Z&VlVgY&d[&h]VgZh&id&hZiiaZ&i]Z&VlVgYh-

)^k*&@fj^in,hZiiaZY&VlVgYh&z&GODK

O]Z&>dbeVcn&deZgViZh&V&Gdc\&OZgb&DcXZci^kZ&KaVc&)uGODKv*&jcYZg&l]^X]&@mZXji^kZ&?^gZXidgh&bVn&

ejgX]VhZ&V&heZX^#ZY&cjbWZg&d[&h]VgZh&Vi&Vc&^cYZeZcYZci&kVajVi^dc&l^i]&i]Z&hjeedgi&d[&adVch&[gdb&i]Z&

>dbeVcn+&Vh&YZhXg^WZY&^c&cdiZ&1/-&N]VgZh&VXfj^gZY&^c&i]Z&GODK+&id\Zi]Zg&l^i]&i]Z&VhhdX^ViZY&adVch+&VgZ&

VXXdjciZY&[dg&Vh&Zfj^in,hZiiaZY&h]VgZ,WVhZY&eVnbZcih-&O]Z&VXXdjci^c\&[daadlZY&^h&djia^cZY&WZadl-

y& &CVa[&d[&i]Z&Xdhi&d[&h]VgZh+&[jcYZY&^c^i^Vaan&Wn&i]Z&>dbeVcn+&^h&VXXdjciZY&[dg&Vh&V&adVc&VcY&h]dlc&

Vh&eVgi&d[&YZWidgh-&O]^h&ZaZbZci&d[&i]Z&adVc&^h&hjW_ZXi&id&gZeVnbZci&Wn&i]Z&?^gZXidg&dkZg&V&

adVc%iZgb-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03



CCLA INVESTMENT MANAGEMENT LIMITED 30

Annual Report & Audited Financial Statements | 31 March 2025

30

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03

'%# 0CCOUNTING#POLICIES#(continued)

$K%#@IBSF&CBTFE#QBYNFOUT#BOE#FNQMPYFF#JODFOUJWF#TDIFNFT#$DPOUJOVFE%

)^k*&@fj^in,hZiiaZY&VlVgYh&z&GODK&$DPOUJOVFE%

y& &O]Z&di]Zg&]Va[&d[&i]Z&Xdhi&d[&h]VgZh+&[jcYZY&^c^i^Vaan&Wn&i]Z&>dbeVcn+&^h&VXXdjciZY&[dg&Vh&V&

YZYjXi^dc&[gdb&Zfj^in&YZhXg^WZY&Vh&Vc&uGODK&GdVc&MZhZgkZv-&O]^h&ZaZbZci&d[&adVc&bVn&WZ&lg^iiZc&

d"&^c&YjZ&XdjghZ&^[&i]Z&?^gZXidg&aZVkZh&i]Z&>dbeVcn&Vh&V&u\ddY&aZVkZgv&dg&^h&gZeV^Y&^[&i]Z&?^gZXidg&

aZVkZh&i]Z&>dbeVcn&Vh&V&uWVY&aZVkZgv-

y& &O]Z&aViiZg&edgi^dc&d[&i]Z&adVc&^h&ZmeZchZY&^c&i]Z&^cXdbZ&hiViZbZci&dkZg&i]Z&hZgk^XZ&eZg^dY-&

O]Z%hZgk^XZ&eZg^dY&^h&VhhZhhZY&[dg&ZVX]&adVc+&WVhZY&jedc&[VXidgh&^cXajY^c\&eVhi&ZmeZg^ZcXZ&d[&i]Z&

aZc\i]&d[&i^bZ&adVch&VgZ&]ZaY&[dg&u\ddY&aZVkZghv&VcY&i]Z&a^`Zan&gZi^gZbZci&V\Z&d[&i]Z&?^gZXidg-

y& &O]Z&XgZY^i&Zcig^Zh&[dg&i]Z&ZmeZchZh&X]Vg\ZY&id&i]Z&^cXdbZ&hiViZbZci&\d&id&Ji]Zg&MZhZgkZh&

l^i]^c%Zfj^in-

y& &Jc&hZiiaZbZci&[dg&\ddY&aZVkZgh+&VYY^i^dcVa&Vbdgi^hVi^dc&^h&X]Vg\ZY&^[&cZXZhhVgn&VcY&Ji]Zg&MZhZgkZh&

VgZ&XVcXZaaZY&V\V^chi&i]Z&GODK&GdVc&MZhZgkZ-&Jc&hZiiaZbZci&[dg&WVY&aZVkZgh+&i]Z&VXXdjci^c\&^h&[dg&

V%[dg[Z^ijgZ+&l^i]&ZmeZchZh&XgZY^iZY&WVX`&id&i]Z&^cXdbZ&hiViZbZci&[gdb&Ji]Zg&MZhZgkZh-&Dc&Wdi]&

XVhZh+&aZVkZgh&VgZ&gZfj^gZY&id&hZiiaZ&Vcn&djihiVcY^c\&YZWi-

)k*&@fj^in,hZiiaZY&VlVgYh&z&N]VgZ&DcXZci^kZ&KaVc&)uNDKv*

@beadnZZh&bVn&ejgX]VhZ&h]VgZh&^c&i]Z&>dbeVcn&i]gdj\]&i]Z&NDK&ZkZgn&h^m&bdci]h+&Vi&V&eg^XZ&hZi&

Vi&i]Z&adlZg&d[&i]Z&aViZhi&kVajVi^dc&Vi&i]Z&hiVgi&VcY&ZcY&d[&ZVX]&h^m&bdci]&uVXXjbjaVi^dc&eZg^dYv+&

Wn&hjWhXg^W^c\&je&id&}04/&eZg&bdci]-&O]Z&>dbeVcn&bViX]Zh&i]ZhZ&h]VgZ&ejgX]VhZh&l^i]&Vc&ZfjVa&

cjbWZg&d[&[gZZ&bViX]^c\&h]VgZh-&O]ZhZ&VgZ&X]Vg\ZY&^c&i]Z&^cXdbZ&hiViZbZci&Vi&V&kVajZ&ZfjVa&id&i]Z&

eg^XZ&d[&i]Z&h]VgZh&ejgX]VhZY&Wn&ZbeadnZZh+&iV`Zc&id&WZ&i]Z&[V^g&kVajZ-&@beadnZZh&gZiV^c&i]ZhZ&h]VgZh&

jcXdcY^i^dcVaan&)ZmXZei&^c&i]Z&XVhZ&d[&Y^hb^hhVa&[dg&\gdhh&b^hXdcYjXi*&VcY&hd&i]ZgZ&^h&cd&kZhi^c\&

eZg^dY-&O]Z&X]Vg\Z&^h&bViX]ZY&Wn&XgZY^ih&iV`Zc&id&Zfj^in-&GZVkZgh&bjhi&hZaa&i]Z^g&h]VgZh+&aZVY^c\&id&

hdbZ&jcVaadXViZY&h]VgZh&^c&i]Z&NDK&[gdb&i^bZ&id&i^bZ+&i]Z&Xdhi&d[&l]^X]&^h&^cXajYZY&^c&i]Z&@NO&

N]VgZ&MZhZgkZ-
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'%# 0CCOUNTING#POLICIES#(continued)

$L%#ABXBUJPO

OVmVi^dc&ZmeZchZ&[dg&i]Z&eZg^dY&Xdbeg^hZh&XjggZci&iVm&gZXd\c^hZY&^c&i]Z&gZedgi^c\&eZg^dY-&OVm&^h&

gZXd\c^hZY&^c&egd#i&VcY&adhh&l^i]^c&i]Z&hiViZbZci&d[&XdbegZ]Zch^kZ&^cXdbZ+&ZmXZei&id&i]Z&ZmiZci&

i]Vi&^i&gZaViZh&id&^iZbh&gZXd\c^hZY&^c&di]Zg&XdbegZ]Zch^kZ&^cXdbZ&dg&Y^gZXian&^c&Zfj^in-

<bdjcih&gZXd\c^hZY&Y^gZXian&^c&Zfj^in&^c&i]Z&XjggZci&VcY&eg^dg&nZVg&VgZ&XjggZci&VcY&YZ[ZggZY&iVm&

XgZY^ih&dc&gZkVajVi^dch&d[&Zfj^in,hZiiaZY&VlVgYh+&l]^X]&VgZ&i]ZbhZakZh&cdi&VXXdjciZY&[dg&Vh&i]Z&

X]Vg\Z&^c&i]Z&^cXdbZ&hiViZbZci&^h&WVhZY&jedc&[V^g&kVajZh&Vi&\gVci&YViZ-

)^*&>jggZci&iVm

>jggZci&iVm&^h&i]Z&Vbdjci&d[&^cXdbZ&iVm&eVnVWaZ&^c&gZheZXi&d[&i]Z&iVmVWaZ&egd#i&[dg&i]Z&nZVg&dg&

eg^dg&nZVgh-&OVm&^h&XVaXjaViZY&WVhZY&dc&iVm&gViZh&VcY&aVlh&i]Vi&]VkZ&WZZc&ZcVXiZY&dg&VgZ&hjWhiVci^kZan&

ZcVXiZY&Wn&i]Z&eZg^dY&ZcY-

HVcV\ZbZci&eZg^dY^XVaan&ZkVajViZh&edh^i^dch&iV`Zc&^c&iVm&gZijgch&l^i]&gZheZXi&id&h^ijVi^dch&^c&l]^X]&

Veea^XVWaZ&iVm&gZ\jaVi^dc&^h&hjW_ZXi&id&^ciZgegZiVi^dc-&Di&ZhiVWa^h]Zh&egdk^h^dch&l]ZgZ&Veegdeg^ViZ&dc&

i]Z&WVh^h&d[&Vbdjcih&ZmeZXiZY&id&WZ&eV^Y&id&i]Z&iVm&Vji]dg^i^Zh-

)^^*&?Z[ZggZY&iVm

?Z[ZggZY&iVm&^h&gZXd\c^hZY&^c&gZheZXi&d[&Vaa&i^b^c\&Y^"ZgZcXZh&i]Vi&]VkZ&dg^\^cViZY+&Wji&cdi&gZkZghZY+&

Vi&i]Z&gZedgi^c\&YViZ+&l]ZgZ&igVchVXi^dch&dg&ZkZcih&]VkZ&dXXjggZY&Vi&i]Vi&YViZ&i]Vi&l^aa&gZhjai&^c&

Vc%dWa^\Vi^dc&id&eVn&bdgZ&dg&V&g^\]i&id&eVn&aZhh&dg&id&gZXZ^kZ&bdgZ&iVm-&?Z[ZggZY&iVm&VhhZih&VgZ&

gZXd\c^hZY&dcan&id&i]Z&ZmiZci&i]Vi&i]Z&?^gZXidgh&Xdch^YZg&i]Vi&^i&^h&bdgZ&a^`Zan&i]Vc&cdi&i]Vi&i]ZgZ&

l^aa&WZ&hj^iVWaZ&iVmVWaZ&egd#ih&[gdb&l]^X]&i]Z&[jijgZ&gZkZghVa&d[&i]Z&jcYZgan^c\&i^b^c\&Y^"ZgZcXZh&

XVc&WZ&YZYjXiZY-

?Z[ZggZY&iVm&^h&bZVhjgZY&dc&Vc&jcY^hXdjciZY&WVh^h&Vi&gViZh&ZmeZXiZY&id&Veean&^c&i]Z&eZg^dYh&^c&

l]^X]&i^b^c\&Y^"ZgZcXZh&gZkZghZ+&WVhZY&dc&gViZh&VcY&aVlh&ZcVXiZY&dg&hjWhiVci^kZan&ZcVXiZY&Vi&i]Z&

gZedgi^c\&YViZ-

$M%#=QFSBUJOH#MFBTFT

MZciVah&eVnVWaZ&jcYZg&deZgVi^c\&aZVhZh&VgZ&X]Vg\ZY&id&egd#i&VcY&adhh&l^i]^c&i]Z&hiViZbZci&d[&

XdbegZ]Zch^kZ&^cXdbZ&dc&V&higV^\]i,a^cZ&WVh^h&dkZg&i]Z&eZg^dY&d[&i]Z&aZVhZ-&DcXZci^kZh&gZXZ^kZY&

id&ZciZg&Vc&deZgVi^c\&aZVhZ&VgZ&XgZY^iZY&id&egd#i&VcY&adhh&l^i]^c&i]Z&hiViZbZci&d[&XdbegZ]Zch^kZ&

^cXdbZ+&id&gZYjXZ&aZVhZ&ZmeZchZ+&dc&V&higV^\]i,a^cZ&WVh^h&dkZg&i]Z&[jaa&eZg^dY&d[&i]Z&aZVhZ-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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'%# 0CCOUNTING#POLICIES#(continued)

$N%#6JOBODJBM#JOTUSVNFOUT

=Vh^X&#cVcX^Va&VhhZih&VcY&a^VW^a^i^Zh+&^cXajY^c\&YZWidgh+&?^gZXidghv&adVch+&XVh]&Vi&WVc`&VcY&^c&]VcY+&XVh]&

Zfj^kVaZcih&VcY&XgZY^idgh&VgZ&^c^i^Vaan&gZXd\c^hZY&Vi&igVchVXi^dc&eg^XZ+&l]^X]&^h&^cY^XVi^kZ&d[&[V^g&kVajZ-&

NjX]&VhhZih&VgZ&hjWhZfjZcian&XVgg^ZY&Vi&Vbdgi^hZY&Xdhi-&A^cVcX^Va&VhhZih&VgZ&VhhZhhZY&Vi&i]Z&ZcY&d[&ZVX]&

gZedgi^c\&eZg^dY&id&YZiZgb^cZ&^[&i]ZgZ&^h&Vc&^cY^XVi^dc&d[&^beV^gbZci-&D[&i]ZgZ&^h&hjX]&Vc&^cY^Vi^dc+&

Vc&^beV^gbZci&adhh&^h&gZXd\c^hZY&^c&i]Z&hiViZbZci&d[&XdbegZ]Zch^kZ&^cXdbZ-

$O%#9OWFTUNFOU#JO#TVCTJEJBSY

DckZhibZci&^c&i]Z&hjWh^Y^Vgn&XdbeVcn&^h&]ZaY&Vi&Xdhi&aZhh&VXXjbjaViZY&^beV^gbZci&adhhZh-

$P%#9OWFTUNFOUT

DckZhibZcih&^c&jc^ih&dg&h]VgZh&d[&i]Z&Bgdjevh&bVcV\ZY&[jcYh&VgZ&^c^i^Vaan&]ZaY&Vi&igVchVXi^dc&eg^XZ+&

VcY&i]Zc&gZkVajZY&id&[V^g&kVajZ&i]gdj\]&egd#i&VcY&adhh-

$Q%#5XDFQUJPOBM#JUFNT

@mXZei^dcVa&^iZbh&VgZ&i]dhZ&cdc,gZXjgg^c\&VcY&dcZ,d"&X]Vg\Zh&dg&XgZY^ih&i]Vi+&^c&i]Z&?^gZXidghv&k^Zl+&

VgZ&gZfj^gZY&id&WZ&Y^hXadhZY&hZeVgViZan&Wn&k^gijZ&d[&i]Z^g&cVijgZ+&bViZg^Va^in&dg&^cX^YZcXZ&id&ZcVWaZ&V&[jaa&

jcYZghiVcY^c\&d[&i]Z&Bgdjevh&#cVcX^Va&eZg[dgbVcXZ-&?ZiV^ah&d[&i]ZhZ&^iZbh&VgZ&egdk^YZY&^c&cdiZ%5-

$R%#5@A#TIBSF#SFTFSWF

N]VgZh&d[&i]Z&>dbeVcn&]ZaY&l^i]^c&i]Z&>>G<&@beadnZZ&N]VgZ&Ogjhi&VgZ&VXXdjciZY&[dg&Vi&Xdhi&^c&

i]Z&@NO&h]VgZ&gZhZgkZ+&V&cZ\Vi^kZ&d"hZii^c\&gZhZgkZ&l^i]^c&i]Z&Bgdjevh&VcY&>dbeVcnvh&Zfj^in-&O]^h&

cZ\Vi^kZ&gZhZgkZ&Vahd&VXXdjcih&[dg&jcVaadXViZY&h]VgZh&]ZaY&^c&i]Z&N]VgZ&DcXZci^kZ&KaVc-

$S%#:A9>#MPBO#SFTFSWF

JcZ&]Va[&d[&i]Z&h]VgZh&d[&i]Z&>dbeVcn&]ZaY&Wn&?^gZXidgh&Vh&eVgi&d[&i]Z&Gdc\&OZgb&DcXZci^kZ&KaVc&Vh&

YZhXg^WZY&^c&cdiZ&0)_*)^k*&VWdkZ+&VgZ&VXXdjciZY&[dg&Vi&Xdhi&Vh&GODK&adVc&gZhZgkZ+&V&cZ\Vi^kZ&d"hZii^c\&

gZhZgkZ&l^i]^c&i]Z&Bgdjevh&VcY&>dbeVcnvh&Zfj^in-
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'%# 0CCOUNTING#POLICIES#(continued)

$T%#=UIFS#SFTFSWFT

Ji]Zg&gZhZgkZh&gZegZhZci&XjbjaVi^kZ&Vbdgi^hVi^dc&dc&Zfj^in,hZiiaZY&h]VgZ,WVhZY&eVnbZcih&l]^X]&

]VkZ&cdi&nZi&kZhiZY&dg&hZiiaZY-&

$U%#>SP!U#BOE#MPTT#BDDPVOU

Kgd#i&VcY&adhh&VXXdjci&gZegZhZcih&Y^hig^WjiVWaZ&gZhZgkZh-

(%# 2RITICAL#ACCOUNTING#JUDGEMENTS#AND#ESTIMATION#UNCERTAINTY

@hi^bViZh&VcY&_jY\ZbZcih&VgZ&Xdci^cjVaan&ZkVajViZY&VcY&VgZ&WVhZY&dc&]^hidg^XVa&ZmeZg^ZcXZ&VcY&

di]Zg&[VXidgh+&^cXajY^c\&ZmeZXiVi^dch&d[&[jijgZ&ZkZcih&i]Vi&VgZ&WZa^ZkZY&id&WZ&gZVhdcVWaZ&jcYZg&i]Z&

X^gXjbhiVcXZh+&VcY&bVn&WZ&XViZ\dg^hZY&Vh9

)V*&>g^i^XVa&_jY\ZbZcih&^c&Veean^c\&i]Z&Bgdjevh&VXXdjci^c\&eda^X^Zh

)^*&&O]Z&Bgdje&deZgViZh&kVg^djh&h]VgZ,WVhZY&eVnbZci&VcY&ZbeadnZZ&^cXZci^kZ&hX]ZbZh&[dg&l]^X]&i]Z&

ZbeadnZZ&^cXZci^kZ&^h&a^c`ZY&id&i]Z&h]VgZ&eg^XZ&d[&>>G<-&O]ZgZ&^h&V&_jY\ZbZci&^c&YZiZgb^c^c\&

i]Z&nZVg&ZcY&h]VgZ&eg^XZ-&O]Z&Bgdje&Zc\V\ZY&Vc&^cYZeZcYZci&heZX^Va^hi&id&Vhh^hi&^c&i]Z&kVajVi^dc&

^cXajY^c\&i]Z&jhZ&d[&Y^hXdjciZY&XVh]&!dl&VcY&gZkZcjZ&bjai^eaZh+&^c&a^cZ&l^i]&DK@Q&\j^YZa^cZh-&

O]Z&kVajVi^dch&VgZ&gZk^ZlZY&VcY&VeegdkZY&Wn&i]Z&=dVgY&d[&?^gZXidgh-

)^^*&&O]Z&Bgdje&]Vh&YZiZgb^cZY&i]Vi&i]ZgZ&^h&V&_jY\ZbZci&^c&YZiZgb^c^c\&i]Z&XaVhh^#XVi^dc&WZilZZc&

Zfj^in&VcY&XVh],hZiiaZY&[dg&i]Z&h]VgZ,WVhZY&eVnbZci&VcY&ZbeadnZZ&^cXZci^kZ&hX]ZbZh-&@VX]&d[&i]Z&

ZbeadnZZ&^cXZci^kZ&hX]ZbZh&]VkZ&WZZc&gZk^ZlZY&VcY&i]Z&VXXdjci^c\&igZVibZci&VhhZhhZY&Vh&Z^i]Zg&

Zfj^in&dg&XVh],hZiiaZY&^c&VXXdgYVcXZ&l^i]&AMN0/1-

)W*&>g^i^XVa&VXXdjci^c\&Zhi^bViZh&VcY&Vhhjbei^dch

)^*&&O]Z&VccjVa&YZegZX^Vi^dc&VcY&Vbdgi^hVi^dc&X]Vg\Z&[dg&iVc\^WaZ&VcY&^ciVc\^WaZ&VhhZih&^h&hZch^i^kZ&

id&X]Vc\Zh&^c&Zhi^bViZY&jhZ[ja&ZXdcdb^X&a^kZh&VcY&gZh^YjVa&kVajZh+&^[&Vcn+&d[&i]Z&VhhZih-&O]ZhZ&VgZ&

gZ,VhhZhhZY&VccjVaan-&A^mZY&VhhZih&VgZ&h]dlc&^c&cdiZ&7-

)^^*&&O]Z&X]Vg\Z&[dg&h]VgZ,WVhZY&eVnbZcih&id&WZ&hZiiaZY&^c&XVh]&VcY&i]Z&ZbeadnZgvh&eVngdaa&iVmZh&

egdk^h^dc&^c&gZheZXi&d[&Vaa&h]VgZ,WVhZY&eVnbZcih&VgZ&Wdi]&hZch^i^kZ&id&X]Vc\Zh&^c&i]Z&[V^g&kVajZ&

d[&i]Z&>dbeVcnvh&h]VgZh-&O]Z&X]Vg\Z&[dg&Vaa&h]VgZ,WVhZY&eVnbZcih&^h&Vahd&hZch^i^kZ&id&X]Vc\Zh&id&

hZgk^XZ&eZg^dYh-&O]ZhZ&VgZ&gZ,VhhZhhZY&VccjVaan-&O]Z&X]Vg\Z+&a^VW^a^in+&VcY&Zfj^in&bdkZbZcih&VgZ&

Y^hXadhZY&^c&cdiZ&4-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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)%# >URNOVER

O]Z&ijgcdkZg&d[&i]Z&Bgdje&lVh&bVYZ&Zci^gZan&^c&i]Z&Pc^iZY&F^c\Ydb&VcY&YZg^kZh&[gdb&^ckZhibZci&

bVcV\ZbZci&Wjh^cZhh-

& & 0.03& 0.02

& & kh...& kh...

AZZh&[gdb&eddaZY&[jcYh& & 51+052& 46+8/4

Ji]Zg&[ZZh& & 2+422& 2+/21

& & 54+585& 5/+826

*%# 0DMINISTRATIVE#EXPENSES

& & 0.03& 0.02

& <PUF& kh...& kh...

<Yb^c^higVi^kZ&ZmeZchZh&^cXajYZY9

NiV"&Xdhih& ,& 23+430& 22+260

Ji]Zg&VYb^c^higVi^kZ&Xdhih& & 05+133& 04+4/3

?ZegZX^Vi^dc&d[&iVc\^WaZ&VhhZih& & 272& 261

<bdgi^hVi^dc&d[&^ciVc\^WaZ&VhhZih& & 357& 361

JeZgVi^c\&aZVhZ&Xdhih&[dg&egZb^hZh& & 681& 666

AdgZ^\c&ZmX]Vc\Z&adhhZh& & 3/& 22

<jY^idgvh&gZbjcZgVi^dc9

AZZh&eVnVWaZ&id&i]Z&>dbeVcnvh&VjY^idg&[dg&i]Z&VjY^i&d[&i]Z

>dbeVcn&VcY&i]Z&Bgdjevh&Xdchda^YViZY&#cVcX^Va&hiViZbZcih& & 61& 58

AZZh&eVnVWaZ&id&i]Z&>dbeVcnvh&VjY^idg&[dg&di]Zg&hZgk^XZh9

z&<jY^i&d[&i]Z&>dbeVcnvh&hjWh^Y^Vgn& & 24& 22

z&&<jY^i,gZaViZY&VhhjgVcXZ&hZgk^XZh&d[&i]Z&>dbeVcn&

VcY&i]Z&>dbeVcnvh&hjWh^Y^Vgn& & 12/& 074

& & 41+7/4& 4/+705
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+%# 4MPLOYEES#AND#3IRECTORS

O]Z&bdci]an&VkZgV\Z&cjbWZg&d[&[jaa&i^bZ&Zfj^kVaZci&hiV"&^cXajY^c\&iZbedgVgn&hiV"&ZbeadnZY&Wn&i]Z&

>dbeVcn+&^cXajY^c\&@mZXji^kZ&?^gZXidgh+&Wn&[jcXi^dc&lVh9

& & 0.03& 0.02

<Yb^c^higVi^dc&VcY&A^cVcXZ& & 62& 66

DckZhibZci&HVcV\ZbZci&VcY&MZhZVgX]& & 24& 25

=jh^cZhh&?ZkZadebZci&VcY&>a^Zci&NZgk^XZ& & 5/& 45

>dbeVcn&NZXgZiVg^Va&VcY&M^h`&(&>dbea^VcXZ& & 06& 06

& & 074& 075

<aa&d[&i]Z&Bgdjevh&ZbeadnZZh&VgZ&ZbeadnZY&Wn&i]Z&>dbeVcn-

O]Z&Xdhih&^cXjggZY&^c&gZheZXi&d[&i]ZhZ&ZbeadnZZh&lZgZ9

& & 0.03& 0.02

& & kh...& kh...

RV\Zh&VcY&hVaVg^Zh&)^cXajY^c\&XVh]&WdcjhZh*& & 14+055& 13+510

N]VgZ,WVhZY&eVnbZcih& & 1+72/& 1+461

NdX^Va&hZXjg^in&Xdhih& & 2+584& 2+288

Ji]Zg&eZch^dc&Xdhih& & 1+/15& 1+/2/

& & 22+606& 21+511

Ji]Zg&hiV"&Xdhih& & 713& 638

& & 23+430& 22+260

<V_RPa\_`h&_RZb[R_NaV\[&N[Q&SRR`

MZbjcZgVi^dc&VcY&[ZZh&[dg&Wdi]&i]Z&@mZXji^kZ&VcY&Idc,@mZXji^kZ&?^gZXidgh&[dg&i]Z&nZVg&ZcYZY&

20%HVgX]&1/14&VgZ&Y^hXadhZY&Vh&[daadlh-

Old&@mZXji^kZ&?^gZXidgh&eVgi^X^eViZY&^c&i]Z&Bgdje&KZghdcVa&KZch^dc&NX]ZbZ&egdk^YZY&Wn&GZ\Va&

VcY&BZcZgVa&)1/139&ild*-&?ZiV^ah&d[&i]^h&NX]ZbZ&VgZ&hZi&dji&^c&cdiZ&0)^*&d[&i]Z&cdiZh&id&i]Z&#cVcX^Va&

hiViZbZcih-&JcZ&@mZXji^kZ&?^gZXidg&eVgi^X^eViZY&^c&di]Zg&hX]ZbZh&)1/139&dcZ*-

9OTES#TO#THE#5INANCIAL#=TATEMENTS
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+%# 4MPLOYEES#AND#3IRECTORS#(continued)

O]Z&WZcZ#ih,^c,`^cY&VkV^aVWaZ&id&i]Z&@mZXji^kZ&?^gZXidgh&^cXajYZ&eg^kViZ&]ZVai]XVgZ&VcY&a^[Z&

VhhjgVcXZ&egdiZXi^dc-&O]ZhZ&WZcZ#ih&VgZ&Vahd&VkV^aVWaZ&id&Vaa&ZbeadnZZh&jcYZg&i]Z^g&iZgbh&VcY&

XdcY^i^dch&d[%ZbeadnbZci-

?jg^c\&i]Z&nZVg&i]gZZ&)1/139&i]gZZ*&?^gZXidgh&eVgi^X^eViZY&^c&i]Z&Gdc\&OZgb&DcXZci^kZ&KaVc-&IdiZ&1/&

XdciV^ch&YZiV^ah&d[&i]Z&eaVc-

?^gZXidghv&gZbjcZgVi^dc&VcY&[ZZh&^c&gZheZXi&d[&i]Z&nZVg&)^cXajY^c\&WdcjhZh&eV^Y&V[iZg&i]Z&nZVg&ZcY*&

lZgZ&Vh%[daadlh9

& & 0.03& 0.02

& & kh...& kh...

@bdajbZcih&eV^Y&id&@mZXji^kZ&?^gZXidgh& & 0+768& 0+680

@bdajbZcih&eV^Y&id&Idc,@mZXji^kZ&?^gZXidgh& & 24/& 24/

>dbeVcn&eZch^dc&hX]ZbZ&Xdcig^Wji^dch&^c&gZheZXi&d[&?^gZXidgh& & 2/& 2/

KVnbZcih&jcYZg&adc\,iZgb&^cXZci^kZ&hX]ZbZh& & 566& 74/

O]Z&adc\,iZgb&^cXZci^kZ&hX]ZbZ&jcYZg&l]^X]&eVnbZcih&lZgZ&bVYZ&lZgZ&i]Z&>>G<&Zfj^in,hZiiaZY&

?Z[ZggZY&=dcjh&KaVc&^c&Wdi]&i]Z&XjggZci%VcY&eg^dg&nZVg-

O]Z&]^\]Zhi&eV^Y&?^gZXidg&gZXZ^kZY&gZbjcZgVi^dc+&ZmXajY^c\&eZch^dc&Xdcig^Wji^dc+&d[&}724+876&

)1/139%}682+458*-&KZch^dc&Xdcig^Wji^dch&lZgZ&}0/+///&)1/139&}0/+///*&VcY&Vi&i]Z&nZVg,ZcY&

}c^a%)1/139%}c^a*&lVh%eVnVWaZ&id&V&eZch^dc&hX]ZbZ&^c&gZheZXi&d[&i]Z&]^\]Zhi&eV^Y&?^gZXidg-&

O]Z%]^\]Zhi,eV^Y&?^gZXidg&Vahd&gZXZ^kZY&V&eVnbZci&d[&}232+414&jcYZg&V&adc\,iZgb&^cXZci^kZ&

hX]ZbZ&)1/139&}30/+/06*-

IZl&\gVcih&bVYZ&id&i]Z&@mZXji^kZ&?^gZXidgh&jcYZg&i]Z&>>G<&=dcjh&?Z[ZggVa&Kda^Xn&idiVaaZY&

}708+///&)1/139&}814+///*+&d[&l]^X]&}383+///&)1/139&}50/+///*&lZgZ&bVYZ&id&i]Z&]^\]Zhi,eV^Y&

?^gZXidg-&O]Z%cZl%\gVcih&gZhjai&^c&cd&eVnbZci&WZ[dgZ&1/17&)1/16&[dg&1/13&VlVgYh*-
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+%# 4MPLOYEES#AND#3IRECTORS#(continued)

FR[`V\[&P\`a`

?jg^c\&i]Z&nZVg+&i]Z&>dbeVcn&deZgViZY&dcZ&eZch^dc&hX]ZbZ+&i]Z&Bgdje&KZghdcVa&KZch^dc&NX]ZbZ&

)uBKKv*&deZgViZY&Wn&GZ\Va%VcY&BZcZgVa-

O]Z&Xdhi&d[&Xdcig^Wji^dch&)ZmXajY^c\&hVaVgn&hVXg^#XZ*&eVnVWaZ&Wn&i]Z&>dbeVcn&id&i]Z&BKK&

VbdjciZY&id&}1+/02+///&)1/139%}1+/1/+///*-&>dcig^Wji^dch&Vbdjci^c\&id&}113+///&

)1/139%}10/+///*&lZgZ%djihiVcY^c\&Vi%i]Z&nZVg&ZcY-

G^[Z&VhhjgVcXZ&Xdhih&[dg&bZbWZgh&d[&i]Z&BKK&VbdjciZY&id&}8/+///&)1/139&}53+///*-

EaUR_&FR[`V\[&P\`a`

O]Z&>dbeVcn&^cXjggZY&di]Zg&eZch^dc&Xdhih&d[&}0/+///&)1/139&}0/+///*&Yjg^c\&i]Z&nZVg-&O]ZhZ&

Xdbeg^hZY&eVnbZcih&^cid&YZ#cZY&Xdcig^Wji^dc&eZch^dc&hX]ZbZh&cdi&VYb^c^hiZgZY&Wn&i]Z&>dbeVcn-

IUN_R+:N`RQ&FNfZR[a`

<h&Vi&20&HVgX]&ZVX]&nZVg+&XZgiV^c&ZbeadnZZh&lZgZ&\gVciZY&YZ[ZggZY&Wdcjh&VlVgYh&a^c`ZY&id&i]Z&

eZg[dgbVcXZ&d[&>>G<&bVcV\ZY&[jcYh&dkZg&kZhi^c\&eZg^dYh-&Adg&Vaa&hjX]&VlVgYh+&hZiiaZbZci&

l^aa&WZ&^c&XVh]-&O]Z&X]Vg\Z&[dg&i]ZhZ&VlVgYh&^c&i]Z&nZVg&lVh&}1+/45+///&)1/139&}0+814+///*+&

^cXajY^c\&ZbeadnZg&eVngdaa&iVmZh-&O]Z&a^VW^a^in&^c&gZheZXi&d[&i]ZhZ&VlVgYh&^h&^cXajYZY&^c&VXXgjVah-&

<h&Vi&20%HVgX]%1/14+&i]Z&a^VW^a^in&idiVaaZY&}3+863+///&)20&HVgX]&1/139&}2+/3/+///*+&^cXajY^c\&

ZbeadnZg%eVngdaa&iVmZh-

Pe&id&20&HVgX]&1/10&YZ[ZggZY&Wdcjh&VlVgYh&a^c`ZY&id&i]Z&idiVa&gZijgc&d[&>>G<&h]VgZh&dkZg&

kZhi^c\&eZg^dYh&lZgZ&\gVciZY&id&i]Z&@mZXji^kZ&?^gZXidgh&VcY&XZgiV^c&di]Zg&ZbeadnZZh-&O]ZhZ&VlVgYh&

VgZ&YjZ&id&WZ&hZiiaZY&^c&i]Z&Zfj^in&d[&i]Z&>dbeVcn-&O]Z%X]Vg\Z&[dg&i]ZhZ&VlVgYh&^c&i]Z&nZVg&lVh&

}04+///&)1/139%}014+///*+&^cXajY^c\&ZbeadnZg&eVngdaa&iVmZh-&O]Z&Vbdgi^hVi^dc&^c&gZheZXi&d[%i]ZhZ&

VlVgYh&^h&gZ!ZXiZY&^c&i]Z&NiViZbZci&d[&>]Vc\Zh&^c&@fj^in&VcY&^cXajYZY&l^i]^c%Ji]Zg&MZhZgkZh-&

<h&Vi&20%HVgX]&1/14+&Ji]Zg&MZhZgkZh&gZaVi^c\&id&YZ[ZggZY&Wdcjh&idiVaaZY&}c^a&)20%HVgX]%1/139&

}748+///*+&l^i]&V&egdk^h^dc&d[&}c^a&)20&HVgX]&1/139&}016+///*&[dg&ZbeadnZg&eVngdaa&iVmZh&dc&

i]ZhZ%VlVgYh&^cXajYZY&Vh&V&a^VW^a^in&l^i]^c&VXXgjVah-
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+%# 4MPLOYEES#AND#3IRECTORS#(continued)

IUN_R+:N`RQ&FNfZR[a` (continued)

O]Z&Zfj^in,hZiiaZY&YZ[ZggZY&Wdcjh&VlVgYh&]VkZ&WZZc&\gVciZY&^c&i]Z&[dgb&d[&c^a,Xdhi&dei^dch+&

bdkZbZcih&^c&l]^X]&VgZ&h]dlc&WZadl9

& 0.03& 0.02

JjihiVcY^c\&Vh&Vi&20&HVgX]&1/13&)1/12*& 162+618-77& 506+651-81

HdkZbZcih&^c&i]Z&nZVg9

Jei^dc&ZmZgX^hZh&dc&kZhi^c\&d[&VlVgYh& )162+618-77*& )225+023-07*

Jei^dch&^cXgZVhZY&[daadl^c\&i]Z&YZXaVgVi^dc&d[&V&Y^k^YZcY& z& 02+707-0/

Jei^dch&[dg[Z^iZY& z& )10+605-85*

JjihiVcY^c\&Vh&Vi&20&HVgX]&1/14&)1/13*& z& 162+618-77

AgVXi^dch&d[&h]VgZh&VgZ&hZiiaZY&^c&XVh]-

@fj^in,hZiiaZY&VlVgYh&]VkZ&Vahd&WZZc&bVYZ&^c&i]Z&[dgb&d[&bViX]^c\&h]VgZh&^c&i]Z&NDK&)hZZ&cdiZ&&

0)_*)k**-&?jg^c\&i]Z&nZVg+&55+875&bViX]^c\&h]VgZh&)1/139&47+802*&lZgZ&VaadiiZY&Vi&V&X]Vg\Z&d[&}118+///&

)1/139&}120+///*&VcY&di]Zg&YZW^i&bdkZbZcih&^cXajY^c\&VXXgjVah&d[&}1+///&)1/139&YZW^i&d[&}6+///*-

<aadXVi^dch&d[&h]VgZh&jcYZg&i]Z&GODK&VgZ&VXXdjciZY&[dg&Vh&Zfj^in,hZiiaZY&h]VgZ,WVhZY&eVnbZcih&

Vh&YZhXg^WZY&^c&cdiZ&0)_*)^k*-&Id&h]VgZh&lZgZ&VaadiiZY&jcYZg&i]Z&GODK&^c&i]Z&XjggZci&VcY&eg^dg&

nZVgh-&O]Z&X]Vg\Z&Yjg^c\&i]Z&nZVg&[dg&GODK&VlVgYh&lVh&}222+///&)1/139&}275+///*+&^cXajYZY&

l^i]^c&VYb^c^higVi^kZ&ZmeZchZh-&<h&Vi&20&HVgX]&1/14+&Ji]Zg&MZhZgkZh&gZaVi^c\&id&GODK&idiVaaZY&

}0+738+///%)1/139%}0+405+///*-&IdcZ&d[&i]ZhZ&VlVgYh&kZhiZY&^c&i]Z%nZVg-

?jg^c\&i]Z&nZVg+&i]Z&>dbeVcn&\gVciZY&VlVgYh&id&XZgiV^c&ZbeadnZZh&jcYZg&i]Z&GODK&1-&<h&YZhXg^WZY&

^c&cdiZ&0)_*)^^*+&i]ZhZ&VaadXVi^dch&jcYZg&i]Z&GODK&1&VgZ&VXXdjciZY&[dg&Vh&XVh],hZiiaZY&h]VgZ,WVhZY&

eVnbZcih-&O]Z&X]Vg\Z&Yjg^c\&i]Z&nZVg&[dg&i]ZhZ&VlVgYh&lVh&}5/7+///&)1/139&}047+///*+&^cXajY^c\&

ZbeadnZg&eVngdaa&iVmZh-&O]Z&a^VW^a^in&^c&gZheZXi&d[&i]ZhZ&VlVgYh&^h&^cXajYZY&^c&VXXgjVah-&<h&Vi&20&HVgX]&

1/14+&i]Z&a^VW^a^in&idiVaaZY&}0+/63+///&)1/139&}355+///*+&^cXajY^c\&ZbeadnZg&eVngdaa&iVmZh-&IdcZ&d[&

i]ZhZ&VlVgYh&kZhiZY&^c&i]Z&nZVg-
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+%# 4MPLOYEES#AND#3IRECTORS#(continued)

IUN_R+:N`RQ&FNfZR[a` (continued)

O]Z&ZmeZchZh&)^cXajY^c\&ZbeadnZg&eVngdaa&iVmZh*&[dg&Vaa&d[&i]ZhZ&VlVgYh&VgZ&^cXajYZY&Vh&hiV"&Xdhih&

l^i]^c&VYb^c^higVi^kZ&ZmeZchZh-

9[[bNY&O\[b`&]YN[

O]Z&>dbeVcn&deZgViZh&Vc&VccjVa&Wdcjh&eaVc&[dg&ZbeadnZZh-&<c&ZmeZchZ&^h&gZXd\c^hZY&^c&

VYb^c^higVi^kZ&ZmeZchZh&^c&i]Z&hiViZbZci&d[&XdbegZ]Zch^kZ&^cXdbZ&l]Zc&i]Z&>dbeVcn&]Vh&V&aZ\Va&

dg%XdchigjXi^kZ&dWa^\Vi^dc&id&bV`Z&eVnbZcih&jcYZg&i]Z&eaVc&Vh&V&gZhjai&d[&eVhi&ZkZcih&VcY&V&gZa^VWaZ&

Zhi^bViZ&d[&i]Z&dWa^\Vi^dc&XVc&WZ&bVYZ-

O]Z&idiVa&X]Vg\Zh&[dg&XVh]&VcY&YZ[ZggZY&WdcjhZh&lZgZ9

& & 0.03& 0.02

& & kh...& kh...

>Vh]&WdcjhZh& & 6+535& 6+633

?Z[ZggZY&WdcjhZh& & 0+635& 0+70/

J\aNY&;UN_TR& & 7*170& 7*332

IU\_a&aR_Z&OR[R#a`

N]dgi&iZgb&WZcZ#ih+&^cXajY^c\&]da^YVn&eVn&VcY&di]Zg&h^b^aVg&cdc,bdcZiVgn&WZcZ#ih+&VgZ&gZXd\c^hZY&

Vh&Vc&ZmeZchZ&^c&i]Z&eZg^dY&^c&l]^X]&i]Z&hZgk^XZ&^h&gZXZ^kZY-

,%# 4XCEPTIONAL#ITEMS

O]^h&Xdbeg^hZh&ild&^iZbh&[dg&i]Z&Bgdje&Vh&[daadlh9

V*& &<&X]Vg\Z&[dg&egd_ZXi&Xdhih&d[&}0+770+///&)1/139&}0+372+///*&Vg^h^c\&^c&gZaVi^dc&id9&Xdhih&d[&

je\gVY^c\&VcY&gZeaVX^c\&>>G<vh&deZgVi^dcVa&egdXZhhZh&VcY%^c[gVhigjXijgZ:&Xdhih&^c&gZaVi^dc&id&

i]Z&eaVccZY&XdckZgh^dc&d[&djg&>dbbdc&DckZhibZci&AjcYh&id&gZ\jaViZY&[jcYh:&VcY&Xdhih&[dg&

dcZ&d"&aZ\Va&[ZZh-

W*& &<&X]Vg\Z&d[&}1+027+///&)1/139&}c^a*&gZaVi^c\&id&i]Z&XdgedgViZ&igVchVXi^dc&YZhXg^WZY&^c&cdiZ%11-

#
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-%# >AX#ON#PRO"T

)V*&O]Z&X]Vg\Z&[dg&iVm&dc&i]Z&egd#i&[dg&i]Z&Bgdje&^h&bVYZ&je&Vh&[daadlh9

& & 0.03& 0.02

& & kh...& kh...

;b__R[a&aNe8

PF&XdgedgVi^dc&iVm&dc&i]Z&egd#i&[dg&i]Z&nZVg& & 3+040& 2+153

OdiVa&XjggZci&iVm& & 3+040& 2+153

?Z[ZggZY&iVm&gZXdkZgn& & )404*& )080*

OdiVa&YZ[ZggZY&iVm& & )404*& )080*

<Y_jhibZcih&^c&gZheZXi&d[&eg^dg&eZg^dYh& & )3*& )2/*

JNe&\[&]_\#a&\[&\_QV[N_f&NPaVcVaVR`& & 2+521& 2+/32

>jggZci&iVm&bdkZbZcih&^c&hiViZbZci&d[&X]Vc\Zh&^c&Zfj^in&)hZZ&cdiZ&0)`**& & )05*& )003*

O]Z&iVm&VhhZhhZY&[dg&i]Z&nZVg&^h&]^\]Zg&i]Vc&)1/139&]^\]Zg&i]Vc*&i]Z&hiVcYVgY&gViZ&d[&XdgedgVi^dc&iVm&

^c&i]Z&PF&VcY&i]Z&Y^"ZgZcXZ&^h&bVYZ&je&Vh&[daadlh9

& & 0.03& 0.02

& & kh...& kh...

F_\#a&ORS\_R&aNeNaV\[& & 00+630& 01+043

PF&XdgedgVi^dc&iVmVi^dc&dc&egd#ih&Vi&14'&)1/139&14'*& & 1+824& 2+/28

=$RPa`&\S8

@meZchZh&VcY&YZegZX^Vi^dc&cdi&YZYjXi^WaZ&[dg&iVm&ejgedhZh& & 517& 75

Kg^dg&nZVg&X]Vc\Zh&VcY&di]Zg&bdkZbZcih& & 58& )71*

OVm&dc&egd#i& & 2+521& 2+/32
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-%# >AX#ON#PRO"T#(continued)

)W*&?Z[ZggZY&iVm&VhhZi
& & 0.03& 0.02

& & kh...& kh...

<i&WZ\^cc^c\&d[&nZVg& & 0+547& 0+484

<bdjcih&XgZY^iZY&id&egd#i&VcY&adhh& & 404& 080

<bdjcih&)YZW^iZY&id&hiViZbZci&d[&X]Vc\Zh&^c&Zfj^in&)hZZ&cdiZ&0)`**& & )05*& )017*

<i&ZcY&d[&nZVg& & 1+046& 0+547

?Z[ZggZY&iVm&Xdch^hih&d[&i]Z&[daadl^c\&i^b^c\&Y^"ZgZcXZh9

?ZXZaZgViZY&XVe^iVa&VaadlVcXZh& & 40& 3/

O^b^c\&Y^"ZgZcXZh&gZaVi^c\&id&YZ[ZggZY&Wdcjh&VlVgYh& & 0+324& 0+117

Ji]Zg&i^b^c\&Y^"ZgZcXZh& & 560& 28/

& & 1+046& 0+547

OVm&bdkZbZcih&h]dlc&^c&i]Z&hiViZbZci&d[&X]Vc\Zh&^c&Zfj^in&gZaVi^c\&id&i]Z&gZkVajVi^dc&d[&Zfj^in,

hZiiaZY&h]VgZ,WVhZY&eVnbZcih&)hZZ&cdiZ&0)`**+&Xdbeg^hZ&i]Z&[daadl^c\9

& & 0.03& 0.02

& & kh...& kh...

>gZY^ih&id&XjggZci&iVm& & 05& 003

?ZW^ih&id&YZ[ZggZY&iVm& & )05*& )017*

& & z& )03*
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.%# 7NTANGIBLE#AND#>ANGIBLE#5IXED#0SSETS

Dc&i]Z&Bgdje&VcY&i]Z&>dbeVcn&#cVcX^Va&hiViZbZcih+&GZVhZ]daY&DbegdkZbZcih&VcY&BZcZgVa&

@fj^ebZci&VgZ&XaVhh^#ZY&Vh&iVc\^WaZ&VhhZih&VcY&DO&Nd[ilVgZ&Vh&^ciVc\^WaZ&VhhZih-

7SPVQ#BOE#4PNQBOY& & JN[TVOYR

& A[aN[TVOYR& BRN`RU\YQ

& AJ& AZ]_\cR+& ?R[R_NY& J\aNY

& I\SadN_R& ZR[a`& =^bV]ZR[a& JN[TVOYR& J\aNY

& kh...& kh...& kh...& kh...& kh...

;\`a

<i&0&<eg^a&1/13& 1+306& 1+007& 0+72/& 2+837& 5+254

<YY^i^dch& 0/& 25& 021& 057& 067

<bdjcih&lg^iiZc&d"& z& z& )0+41/*& )0+41/*& )0+41/*

9a&1/&CN_PU&0.03& 1+316& 1+043& 331& 1+485& 4+/12

9PPbZbYNaRQ&NZ\_aV`NaV\[-QR]_RPVNaV\[

<i&0&<eg^a&1/13& 0+8/7& 416& 0+635& 1+162& 3+070

>]Vg\Z&[dg&nZVg& 357& 2/5& 66& 272& 740

<bdjcih&lg^iiZc&d"& z& z& )0+41/*& )0+41/*& )0+41/*

9a&1/&CN_PU&0.03& 1+265& 722& 2/2& 0+025& 2+401

DRa&O\\X&cNYbR

<i&20&HVgX]&1/13& 4/8& 0+480& 73& 0+564& 1+073

9a&1/&CN_PU&0.03& 40& 0+210& 028& 0+35/& 0+400
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/%# 3EBTORS
& & ?_\b]& ;\Z]N[f& ?_\b]& ;\Z]N[f

& & 0.03& 0.03& 0.02& 0.02

& & kh...& kh...& kh...& kh...

OgVYZ&YZWidgh& & 5+684& 0+664& 5+1/4& 1+280

<bdjcih&YjZ&[gdb&hjWh^Y^Vgn&jcYZgiV`^c\& & z& z& z& 433

Ji]Zg&YZWidgh& & 750& 0+103& 640& 375

?Z[ZggZY&iVm& & 1+046& 1+046& 0+547& 0+547

KgZeVnbZcih&VcY&VXXgjZY&^cXdbZ& & 1+088& 1+/55& 1+236& 1+/22

<bdjcih&YjZ&jcYZg&i]Z&GODK& & 0+540& 0+540& 0+650& 0+650

& & 02+552& 7+752& 01+611& 7+762

Adg&Wdi]&i]Z&Bgdje&VcY&>dbeVcn+&Vaa&YZWidgh&VgZ&gZXZ^kVWaZ&l^i]^c&dcZ&nZVg+&l^i]&i]Z&ZmXZei^dc&d[&

YZ[ZggZY&iVm&l]ZgZ&}716+///&)1/139&}860+///*&^h&YjZ&aViZg&i]Vc&dcZ&nZVg-

<bdjcih&YjZ&id&i]Z&>dbeVcn&[gdb&>>G<&AH&VgZ&jchZXjgZY+&^ciZgZhi&[gZZ+&]VkZ&cd&#mZY&YViZ&d[&

gZeVnbZci&VcY&VgZ&gZeVnVWaZ&dc&YZbVcY-&O]ZhZ&^ciZgXdbeVcn&WVaVcXZh&Za^b^cViZ&jedc&Xdchda^YVi^dc-

'&%# 7NVESTMENTS

<h&Vi&20&HVgX]&1/14+&i]Z&Bgdje&VcY&>dbeVcn&]ZaY&^ckZhibZcih&d[&}5+183+///&)1/139%}3+185+///*&

l]^X]&Xdbeg^hZY&i]Z&[daadl^c\9

y& &O]Z&^ckZhibZci&^c&i]Z&>>G<&=ZiiZg&RdgaY&BadWVa&@fj^in&AjcY&^h&]ZaY&Vi&[V^g&kVajZ&d[&

}5+173+///%)1/139&}3+174+///*-&?jg^c\&i]Z&nZVg+&i]Z&>dbeVcn&ejgX]VhZY&jc^ih&^c&i]Z&

[jcY&idiVaa^c\&}1+05/+///&)1/139&0+773+///*&VcY&gZXd\c^hZY&V&gZkVajVi^dc&adhh&d[&}050+///&

)1/139%\V^c%d[%}655+///*-

y& &&O]Z&^ckZhibZci&^c&i]Z&>>G<&=ZiiZg&RdgaY&>Vji^djh&AjcY&^h&]ZaY&Vi&[V^g&kVajZ&d[&}0/+///&

)1/139%}00+///*-&?jg^c\&i]Z&nZVg+&i]Z&>dbeVcn&ejgX]VhZY&jc^ih&^c&i]Z&[jcY&idiVaa^c\&}c^a&

)1/139%}0/+///*&VcY&gZXd\c^hZY&V&gZkVajVi^dc&adhh&d[&}0+///&)1/139&\V^c&d[&}0+///*-

y& &O]Z&^ckZhibZci&^c&Rdgi]hidcZ&G^b^iZY&^h&]ZaY&Vi&}0&)1/139&}0*+&WZ^c\&Xdhi&aZhh&^beV^gbZci+&Vh&

i]Z&[V^g&kVajZ&XVccdi&WZ&bZVhjgZY&gZa^VWan-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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''%# 2ASH#AT#BANK#AND#IN#HAND

>Vh]&Vi&WVc`&VcY&^c&]VcY&^cXajYZh&XVh]&^c&]VcY+&YZedh^ih&]ZaY&Vi&XVaa&l^i]&WVc`h&VcY&WVc`&dkZgYgV[ih-&

=Vc`&dkZgYgV[ih+&l]Zc&Veea^XVWaZ+&VgZ&h]dlc&l^i]^c&Wdggdl^c\h&^c&XjggZci&a^VW^a^i^Zh-

'(%# 2ASH#EQUIVALENTS

>Vh]&Zfj^kVaZcih&Xdbeg^hZ&i]Z&YZedh^ih&]ZaY&^c&i]Z&KjWa^X&NZXidg&?Zedh^i&AjcY&)uKN?Av*-&O]Z&YZedh^ih&

]ZaY&^c&i]Z&KN?A&VgZ&]^\]an&a^fj^Y&^ckZhibZcih&l^i]&Vc&VkZgV\Z&bVijg^in&d[&aZhh&i]Vc&i]gZZ&bdci]h-

')%# 2REDITORS
& & ?_\b]& ;\Z]N[f& ?_\b]& ;\Z]N[f

& & 0.03& 0.03& 0.02& 0.02

& & kh...& kh...& kh...& kh...

<XXgjVah&VcY&YZ[ZggZY&^cXdbZ& & 1/+730& 1/+632& 07+232& 07+001

OgVYZ&XgZY^idgh& & 2+306& 0+707& 1+322& 825

<bdjcih&YjZ&id&hjWh^Y^Vgn&jcYZgiV`^c\& & z& 0+267& z& z

>dgedgVi^dc&iVm& & 1+017& 724& 0+082& 116

Ji]Zg&iVmVi^dc&VcY&hdX^Va&hZXjg^in& & 0+447& 5/6& 0+688& 1/6

Ji]Zg&XgZY^idgh& & 58& 11& z& z

& & 17+/02& 14+3/2& 12+657& 08+371

<bdjcih&YjZ&[gdb&i]Z&>dbeVcn&id&>>G<&AH&VgZ&jchZXjgZY+&^ciZgZhi&[gZZ+&]VkZ&cd&#mZY&YViZ&d[&

gZeVnbZci&VcY&VgZ&gZeVnVWaZ&dc&YZbVcY-&O]ZhZ&^ciZgXdbeVcn&WVaVcXZh&Za^b^cViZ&jedc&Xdchda^YVi^dc-

R^i]^c&VXXgjVah&}1+/27+///&)1/139&}2+575+///*&[dg&Wdi]&i]Z&Bgdje&VcY&>dbeVcn&^h&YjZ&aViZg&i]Vc&dcZ&

nZVg-&O]^h&gZaViZh&id&XVh],hZiiaZY&h]VgZ,WVhZY&eVnbZci&a^VW^a^i^Zh&^cXajY^c\&ZbeadnZgh&eVngdaa&iVmZh-

'*%# ;ROVISIONS#FOR#LIABILITIES#AND#CHARGES

O]Z&Bgdje&VcY&>dbeVcn&]VkZ&egdk^h^dch&Vh&hZi&dji&WZadl9

& & & & &
& & & & <VYN]VQNaV\[`& J\aNY

& & & & kh...& kh...

<i&0&<eg^a&1/13& & & & 47/& 47/

>]Vg\ZY&id&egd#i&dg&adhh& & & & 02& 02

<i&20&HVgX]&1/14& & & & 482& 482

?^aVe^YVi^dch&egdk^h^dc&d[&}482+///&^h&ZmeZXiZY&id&WZ&ji^a^hZY&l^i]^c&#kZ&nZVgh-
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'+%# 2ALLED#UP#SHARE#CAPITAL

7SPVQ#BOE#4PNQBOY& 0.03& 0.02

& kh...& kh...

<ji]dg^hZY9

33+///+///&)1/139&33+///+///*&JgY^cVgn&N]VgZh&d[&0e&)1/139&0e*& & 33/& 33/

5+///+///&)1/139&5+///+///*&JgY^cVgn&Idc,Qdi^c\&N]VgZh&d[&0e&)1/139&0e*&& 5/& 5/

44/+///+///&)1/139&44/+///+///*&uKv&JgY^cVgn&N]VgZh&d[&0e&)1/139&0e*& & 4+4//& 4+4//

& & 5+///& 5+///

7SPVQ#BOE#4PNQBOY& 0.03& 0.02

& kh...& kh...

<aadiiZY&VcY&[jaan&eV^Y9

10+502+6//&)1/139&10+502+6//*&JgY^cVgn&N]VgZh&d[&0e&)1/139&0e*& & 105& 105

1+5//+///&)1/139&1+5//+///*&JgY^cVgn&Idc,Qdi^c\&N]VgZh&d[&0e&)1/139&0e*&& 15& 15

& & 131& 131

?jg^c\&i]Z&nZVg+&i]Z&>dbeVcn&Y^Y&cdi&^hhjZ&Vcn&JgY^cVgn&N]VgZh&)1/139&c^a*-&O]Z&>dbeVcn&Y^Y&cdi&

^hhjZ&Idc,Qdi^c\&JgY^cVgn&N]VgZh-

N]VgZ]daYZgh&Vh&Vi&20&HVgX]&1/14&lZgZ&Vh&[daadlh9

02+///+///&JgY^cVgn&N]VgZh&VgZ&dlcZY&Wn&O]Z&>=A&>]jgX]&d[&@c\aVcY&DckZhibZci&AjcY-

1+705+6//&JgY^cVgn&N]VgZh&VgZ&dlcZY&Wn&i]Z&>JDA&>]Vg^i^Zh&DckZhibZci&AjcY-

2+14/+///&JgY^cVgn&N]VgZh&VgZ&dlcZY&Wn&G<HDO-

0+821+870&JgY^cVgn&N]VgZh&VgZ&dlcZY&Wn&i]Z&XjggZci&@mZXji^kZ&?^gZXidgh-

335+81/&JgY^cVgn&N]VgZh&VgZ&dlcZY&Wn&i]Z&>>G<&N]VgZ&DcXZci^kZ&KaVc-

027+236&JgY^cVgn&N]VgZh&VgZ&dlcZY&Wn&XjggZci&>>G<&ZbeadnZZh

17+641&JgY^cVgn&N]VgZh&VgZ&dlcZY&Wn&i]Z&>>G<&@beadnZZ&N]VgZ&Ogjhi

1+5//+///&Idc,Qdi^c\&JgY^cVgn&N]VgZh&VgZ&dlcZY&Wn&i]Z&>JDA&>]Vg^i^Zh&DckZhibZci&AjcY-

O]Z&Idc,Qdi^c\&JgY^cVgn&N]VgZh&VgZ&cdc,kdi^c\+&Wji&di]Zgl^hZ&Vaa&di]Zg&g^\]ih&ViiVX]ZY&id&i]Z&

JgY^cVgn&N]VgZh&Vahd&Veean&id&i]Z&Idc,Qdi^c\&JgY^cVgn&N]VgZh-

Dc&i]Z&de^c^dc&d[&i]Z&?^gZXidgh+&i]Z&>dbeVcn&]Vh&cd&jai^bViZ&Xdcigdaa^c\&eVgin-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&N&1/&CN_PU&0.03
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',%# 3ISTRIBUTABLE#RESERVES

O]Z&Bgdje&VcY&>dbeVcn&]VY&Y^hig^WjiVWaZ&gZhZgkZh&Vh&[daadlh-

& & ?_\b]& ;\Z]N[f& ?_\b]& ;\Z]N[f

& & 0.03& 0.03& 0.02& 0.02

& & kh...& kh...& kh...& kh...

Kgd#i&VcY&adhh&VXXdjci& & 46+043& 18+208& 43+186& 16+753

'-%# 4QUITY#DIVIDENDS
& & 0.03& 0.02

& & kh...& kh...

DciZg^b&?^k^YZcY

JgY^cVgn&N]VgZh& & 4+/65& 4+/37

10e&)1/139&10e*&eZg&0e&)1/139&0e*&h]VgZ

J\aNY&QVcVQR[Q&]NVQ& & 4+/65& 4+/37

'.%# <ECONCILIATION#OF#CASH#!OWS#FROM#OPERATING#ACTIVITIES
& & 0.03& 0.02

& & kh...& kh...

Kgd#i&[dg&i]Z&#cVcX^Va&nZVg& & 7+0/8& 8+000

DciZgZhi&gZXZ^kVWaZ& & )2+/20*& )1+638*

GdhhZh.)\V^ch*&dc&^ckZhibZcih& & 051& )656*

OVm&dc&egd#i&dc&dgY^cVgn&VXi^k^i^Zh& & 2+521& 2+/32

JeZgVi^c\&egd#i& & 7+761& 7+527

?ZegZX^Vi^dc&ZmeZchZ& & 272& 261

<bdgi^hVi^dc&ZmeZchZ& & 357& 361

DcXgZVhZ&^c&XgZY^idgh& & 2+212& 5+620

DcXgZVhZ&^c&YZWidgh& & )426*& )7/4*

<bdgi^hVi^dc&VcY&hZiiaZbZci&d[&Zfj^in&hZiiaZY&VlVgYh& & )6/1*& 080

DRa&PN`U&S_\Z&\]R_NaV[T&NPaVcVaVR`& & 00+7/6& 04+488
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'/%# 2OMMITMENTS#AND#CONTINGENT#LIABILITIES

JeZgVi^c\&aZVhZ&Xdbb^ibZcih

O]Z&Bgdje&VcY&>dbeVcn&]VY&Xdbb^ibZcih&Vh&hZi&dji&WZadl9

& & 0.03& 0.02

& & kh...& kh...

R^i]^c&dcZ&nZVg& & 0+/46& 0+/46

=ZilZZc&dcZ&VcY&#kZ&nZVgh& & 2+370& 3+12/

JkZg&#kZ&nZVgh& & z& 2/7

& & 3+427& 4+484

O]ZhZ&Xdbb^ibZcih&gZaViZ&id&i]Z&aZVhZ&[dg&JcZ&<c\Za&GVcZ+&GdcYdc&l]^X]&XdbbZcXZY&0&AZWgjVgn&

1/11&VcY&iZgb^cViZh&dc&06&Ejan&1/18-

(&%# <ELATED#PARTY#TRANSACTIONS

?jg^c\&i]Z&nZVg+&>>G<&Vh&bVcV\Zg&d[&i]Z&AjcYh&a^hiZY&WZadl+&XVgg^ZY&dji&igVchVXi^dch&l]^X]&gZaViZY&

id&bVcV\ZbZci&[ZZh&VcY&di]Zg&hZgk^XZh&X]Vg\ZY&id&i]Z&AjcYh&Wn&>>G<&^c&i]Z&cdgbVa&XdjghZ&d[&^ih&

Wjh^cZhh-&O]Z&cVbZh&d[&i]Z&gZaViZY&eVgi^Zh&VcY&i]Z&VcVanh^h&d[&ijgcdkZg&[gdb&gZaViZY&[jcYh&lVh&Vh&[daadlh9

& & ?_\b]& ;\Z]N[f& ?_\b]& ;\Z]N[f

& & 0.03& 0.03& 0.02& 0.02

& & kh...& kh...& kh...& kh...

O]Z&>]jgX]&d[&@c\aVcY&DckZhibZci&AjcY&&

VcY&di]Zg&>=A&AjcYh& & 04+014& 03+11/& 03+1/7& 02+1/5

>JDA&>]Vg^i^Zh&DckZhibZci&AjcY&VcY&&

di]Zg&>JDA&>]Vg^in&AjcYh& & 26+403& z& 22+726& z

G<HDO&VcY&O]Z&GdXVa&<ji]dg^i^Zh&KgdeZgin&AjcY& 5+620& z& 6+501& z

O]Z&VWdkZ&bZci^dcZY&gZaViZY&eVgi^Zh&VgZ&h]VgZ]daYZgh&^c&i]Z&>dbeVcn-

<i&i]Z&nZVg&ZcYZY&20&HVgX]&1/14&i]ZgZ&lZgZ&Vbdjcih&YjZ&[gdb&gZaViZY&eVgi^Zh&Vh&[daadlh9&

& & ?_\b]& ;\Z]N[f& ?_\b]& ;\Z]N[f

& & 0.03& 0.03& 0.02& 0.02

& & kh...& kh...& kh...& kh...

O]Z&>]jgX]&d[&@c\aVcY&DckZhibZci&AjcY&&

VcY&di]Zg&>=A&AjcYh& & 0+315& 0+315& 0+176& 0+176

>JDA&>]Vg^i^Zh&DckZhibZci&AjcY&VcY&&

di]Zg&>JDA&>]Vg^in&AjcYh& & 3+260& 033& 2+638& 2+638

G<HDO&VcY&O]Z&GdXVa&<ji]dg^i^Zh&KgdeZgin&AjcY& 581& z& z& z

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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(&%# <ELATED#PARTY#TRANSACTIONS#(continued)

KaZVhZ&gZ[Zg&id&cdiZ&4&[dg&YZiV^ah&d[&?^gZXidghv&gZbjcZgVi^dc&[dg&i]Z&Bgdje-

GdVch&lZgZ&bVYZ&id&@mZXji^kZ&?^gZXidgh&id&ejgX]VhZ&cZl&JgY^cVgn&N]VgZh&^c&>>G<+&jcYZg&i]Z&

Gdc\&OZgb&DcXZci^kZ&KaVc+&Vh&[daadlh9

& B\N[&N[Q& B\N[`& B\N[`& A[aR_R`a& & B\N[

& V[aR_R`a& ZNQR& _R]NVQ& PUN_TRQ& ;UN_TRQ& QbR&Na

& QbR&Na& Qb_V[T& Qb_V[T& Qb_V[T& Qb_V[T& 1/&CN_PU&

& /&9]_VY&0.02& aUR&fRN_& aUR&fRN_& aUR&fRN_& aUR&fRN_& 0.03

& k& k& k& k& k& k

KZiZg&Cj\]&Nb^i]& 1+167+5/6& z& )001+426*& 40+84/& z& 1+107+/1/

@a^oVWZi]&N]ZaYdc& 0+18/+003& z& )53+10/*& 18+308& z& 0+144+212

<cYgZl&MdW^chdc& 248+1/4& z& )12+/65*& 7+164& z& 233+3/3

OdiVa& 2+816+815& z& )088+712*& 78+533& z& 2+706+636

<bdgi^hVi^dc)^*& )0+405+361*& z& z& z& )221+843*& )0+738+315*

J\aNY& 1+300+343& z& )088+712*& 78+533& )221+843*& 0+857+210

)^*&&4/'&d[&i]Z&kVajZ&d[&i]Z&^c^i^Va&adVc&kVajZh&VgZ&Vbdgi^hZY&Wn&>>G<&dkZg&i]Z&#kZ&nZVgh&[gdb&i]Z&YViZ&d[&^hhjZ-&

O]^h&eZg^dY&bVn&WZ&h]dgiZcZY&hd&i]Vi&i]Z&adVc&^h&[jaan&Vbdgi^hZY&l]Zc&i]Z&gZaZkVci&?^gZXidg&^h&V\ZY&5/-

AZVijgZh&d[&i]ZhZ&adVch&id&@mZXji^kZ&?^gZXidgh&VgZ&Vh&[daadlh9

)V*& &MZeVnbZcih&d[&1-4'&d[&i]Z&dg^\^cVa&adVc&)4'&[dg&adVch&^hhjZY&WZ[dgZ&0&EjcZ&1/08*&VgZ&bVYZ&

eZg%Vccjb-

)W*& &O]Z&adVch&XVggn&Vc&^ciZgZhi&gViZ&l]^X]&^h&kVg^VWaZ+&WVhZY&jedc&ejWa^h]ZY&gViZh-&O]Z&?^gZXidgh&

gZXZ^kZ&V&Wdcjh&id&XdkZg&i]Z&Xdhi&d[&i]^h&^ciZgZhi-

)X*& &O]Z&adVch&VgZ&cdi&^cXajYZY&^c&?^gZXidghv&ZbdajbZcih&Y^hXadhZY&^c&cdiZ&4+&ZmXZei&[dg&i]Z&

WZcZ#X^Va&^ciZgZhi&WZcZ#i&YZXaVgZY&[dg&iVm&ejgedhZh:&VcY&Vcn&lg^iZ,d"&Veea^ZY&id&i]Z&?^gZXidghv&

adVch-&4/'&d[&i]Z&kVajZ&d[&adVch+&ZmXajY^c\&VXXgjZY&^ciZgZhi+&^h&lg^iiZc&d"&Wn&i]Z&>dbeVcn&^[&

VcY&l]Zc&i]Z&?^gZXidg&aZVkZh&Vh&V&uBddY&GZVkZgv-

<aa&d[&i]Z&VWdkZ&adVch&VgZ&VXXdjciZY&[dg&Vh&YZWidgh&VcY&Vh&GODK&adVc&gZhZgkZ&Vh&YZhXg^WZY&^c&cdiZ&

0)_*)^k*-&O]Z&adVch&VgZ&VXXdjciZY&[dg9&Vi&igVchVXi^dc&eg^XZ&dc&^c^i^Va&gZXd\c^i^dc:&VcY&i]ZgZV[iZg&Vi&

Vbdgi^hZY&Xdhi&jh^c\&i]Z&Z"ZXi^kZ&^ciZgZhi&bZi]dY-

O]Z&Vbdjci&YjZ&Vh&h]dlc&^c&i]Z&iVWaZ&VWdkZ&Vh&Vi&20&HVgX]&1/14&d[&}0+858+///&)1/139&}1+301+///*&

)gdjcYZY*&XdggZhedcYh&id9&GODK&adVc&gZhZgkZ&d[&}1+056+///&)1/139&}1+056+///*:&eajh&Vbdjcih&YjZ&

jcYZg&i]Z&GODK&l^i]^c&YZWidgh&d[&}0+540+///&)1/139&}0+650+///*&)hZZ&cdiZ&8*:&aZhh&i]Z&h]VgZ,WVhZY&

eVnbZci&Vbdgi^hVi^dc&d[&}0+738+///&)1/139&}0+405+///*&^cXajYZY&l^i]^c&di]Zg&gZhZgkZh-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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('%# =UBSIDIARY#AND#RELATED#UNDERTAKINGS

>>G<&AjcY&HVcV\Zgh&G^b^iZY&^h&i]Z&adcZ&l]daan,dlcZY&hjWh^Y^Vgn&jcYZgiV`^c\&d[&i]Z&>dbeVcn+&

l]^X]&]daYh&0//'&d[&^ih&JgY^cVgn&N]VgZh-&>>G<&AH&deZgViZh&^c&i]Z&Pc^iZY&F^c\Ydb&l]ZgZ&

^i&^h&gZ\^hiZgZY&VcY&^cXdgedgViZY&VcY&^h&hiViZY&^c&i]Z&>>G<&DH&#cVcX^Va&hiViZbZcih&Vi&Xdhi&aZhh+&

l]ZgZ&Veegdeg^ViZ+&egdk^h^dch&[dg&^beV^gbZci-&>>G<&AH&VXih&Vh&i]Z&bVcV\Zg&d[&Z^\]i&<aiZgcVi^kZ&

DckZhibZci&AjcYh+&WZ^c\&h^m&>JDA&>]Vg^i^Zh&AjcYh+&O]Z&GdXVa&<ji]dg^i^Zhv&KgdeZgin&AjcY&VcY&i]Z&

>>G<&>Vi]da^X&DckZhibZci&AjcY-

O]Z&^ckZhibZci&^c&hjWh^Y^Vgn&XdbeVcn&^h&]ZaY&Vi&Xdhi&aZhh&VXXjbjaViZY&^beV^gbZci&adhhZh+&l]ZgZ&

Veea^XVWaZ-&O]^h&^ckZhibZci&^c&hjWh^Y^Vgn&XdbeVcn&^h&Za^b^cViZY&jedc&Xdchda^YVi^dc-

& & ?_\b]& ;\Z]N[f& ?_\b]& ;\Z]N[f

& & 0.03& 0.03& 0.02& 0.02

& & kh...& kh...& kh...& kh...

DckZhibZci&^c&hjWh^Y^Vgn& & z& 1+6//& z& 1+6//

& & z& 1+6//& z& 1+6//

O]Z&gZaViZY&jcYZgiV`^c\h&l]dhZ&gZhjaih&dg&#cVcX^Va&eZg[dgbVcXZ&eg^cX^eVaan&V"ZXi&i]Z&#\jgZh&

h]dlc&^c&i]Z&Xdchda^YViZY&#cVcX^Va&hiViZbZcih&VgZ&hZi&dji&VWdkZ&^c&cdiZ&1/-

O]Z&gZ\^hiZgZY&d$XZ&d[&Vaa&gZaViZY&jcYZgiV`^c\h&^h&JcZ&<c\Za&GVcZ+&GdcYdc&@>3M&2<=-

((%# ;OST#BALANCE#SHEET#EVENT

Jc&0/&Ejan&1/14+&^i&lVh&VccdjcXZY&i]Vi&>>G<&ldjaY&WZ&VXfj^gZY&Wn&Eje^iZg&AjcY&HVcV\ZbZci&

eaX&)uEje^iZgv*+&hjW_ZXi&id&gZ\jaVidgn&VeegdkVa-

O]Z&XdbeaZi^dc&d[&i]Z&igVchVXi^dc&l^aa&ig^\\Zg&X]Vc\Z&d[&Xdcigda&egdk^h^dch&l]^X]&^cXajYZ&i]Z&

>dbeVcnvh&^cXZci^kZ&hX]ZbZh+&gZhjai^c\&^c&i]Z&VXXZaZgVi^dc&d[&i]Z&kZhi^c\&d[&i]ZhZ&hX]ZbZh&Vi&i]Z&

igVchVXi^dc&eg^XZ-&JkZg&V&eZg^dY&ZmiZcY^c\&id&ild&nZVgh&[daadl^c\&XdbeaZi^dc&d[&i]Z&igVchVXi^dc&

)id%i]Z&aViZg&eVgi&d[&1/16*+&i]Z&idiVa&Xdhi&d[&i]ZhZ&VlVgYh+&^cXajY^c\&h]VgZ&eg^XZ&jea^[i&l]ZgZ&

Veea^XVWaZ+&^h&Zhi^bViZY&id&WZ&}6-6b-&Dc&VYY^i^dc+&i]Z&>dbeVcn&]Vh&^cXjggZY&Xdhih&d[&}1-0b&

^c&gZaVi^dc&id&i]Z&igVchVXi^dc&^c&i]Z&XjggZci&nZVg&VcY&^i&^h&Vci^X^eViZY&i]Vi&VYY^i^dcVa&Xdhih&d[&

Veegdm^bViZan&}1-4b&l^aa&WZ&^cXjggZY&^c&i]Z&nZVg&id&20&HVgX]&1/15-

Jc&04&<eg^a&1/14+&i]Z&>dbeVcn&^hhjZY&1/+///&h]VgZh&id&bZZi&i]Z&cZZYh&d[&i]Z&N]VgZ&DcXZci^kZ&

KaVc&VcY&^i&]Vh&WZZc&V\gZZY&i]Vi&je&id&V&[jgi]Zg&57+///&h]VgZh&bVn&Vahd&WZ&^hhjZY&aViZg&^c&1/14-

O]Z&Bgdje&VcY&>dbeVcn&]Vh&VhhZhhZY&^ih&\d^c\&XdcXZgc&edh^i^dc&^c&i]Z&a^\]i&d[&i]^h&igVchVXi^dc&

VcY&Xdci^cjZh&id&VhhZhh&i]Vi&i]Z&Bgdje&VcY&>dbeVcn&l^aa&Xdci^cjZ&id&WZ&\d^c\&XdcXZgch&[dg&i]Z&

[dgZhZZVWaZ&[jijgZ-

9OTES#TO#THE#5INANCIAL#=TATEMENTS

S\_&aUR&fRN_&R[QRQ&1/&CN_PU&0.03
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2OMPANY#7NFORMATION

HRTV`aR_RQ&[bZOR_& 1072/77

HRTV`aR_RQ&E!PR& JcZ&<c\Za&GVcZ+&GdcYdc&@>3M&2<=
& O9&/733&450&4///
& lll-XXaV-Xd-j`

IaNaba\_f&9bQVa\_& ?Zad^iiZ&GGK+&00/&LjZZc&NigZZi+&BaVh\dl&B0&2=S

:N[XR_`& CN=>&=Vc`&KaX+&5/&LjZZc&Q^Xidg^V&NigZZi+&GdcYdc&@>3I&3OM





ddd,PPYN,P\,bX

>>G<&^h&i]Z&igVY^c\&cVbZ&[dg&>>G<&DckZhibZci&HVcV\ZbZci&G^b^iZY&)MZ\^hiZgZY&^c&@c\aVcY&(&RVaZh&Id-&1072/77*

VcY&>>G<&AjcY&HVcV\Zgh&G^b^iZY&)MZ\^hiZgZY&^c&@c\aVcY&(&RVaZh&Id-&7624528*-

=di]&XdbeVc^Zh&VgZ&Vji]dg^hZY&VcY&gZ\jaViZY&Wn&i]Z&A^cVcX^Va&>dcYjXi&<ji]dg^in-&&

MZ\^hiZgZY&VYYgZhh9&JcZ&<c\Za&GVcZ+&GdcYdc&@>3M&2<=-

Kg^ciZY&dc&0//'&edhi&XdchjbZg&lVhiZ&VcY&^h&XZgi^#ZY&Wn&i]Z&AdgZhi&NiZlVgYh]^e&>djcX^a&)AN>*-


