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Sub: Submission of Annual Report for the Financial Year 2022- 23 under 

Regulation 34 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Dear Sir/Madam , 

In Compliance with Regulation 34 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, we are enclosing herewith the Annual Report for the FY 2022-23 along with 

the Notice convening 13th Annual General Meeting, scheduled to be held on Friday, September 

29, 2023 at 11.00 a.m. thr�‘�—�‰�Š�� ���‹�†�‡�‘�� ���‘�•�ˆ�‡�”�‡�•�…�‹�•�‰�� ���ò�����ó���� �ƒ�•�†��the same has been sent 

electronically to the shareholders on 06th September, 2023 through e-mail. 

 The aforesaid Annual Report is also available on the website of the Company i.e. 

www.astronpaper.com.  

Kindly take on your records.  

For, Astron Paper and Board Mill Limited 
 
 
 
 
Hina Ronak Patel 
Company Secretary and Compliance Officer 
 
Encl: As Above.  

 
Reg Office :  D-702, Ganesh Meridian,  Opp High Court,  S G Highway, Ahmedabad-380060.  
Phone  No : +91 : 079 �� 40081221  
Email id : info@astronpaper.com  
Website : www.astronpaper.com    
CIN: L21090GJ2010PLC063428  

To, 
Corporate Relationship Department, 
BSE Limited, 
P.J Towers, 
Dalal Street, Fort, 
Mumbai- 400 001 
 
Company Code- 540824  

To, 
Corporate Relationship Department  
National Stock Exchange of India Ltd. 
Exchange Plaza, C-1, Block- G, 
Bandra- Mumbai- 400 051 
 
 
Company Code- ASTRON 

Hina Ronak Patel
Digitally signed by Hina Ronak 
Patel 
Date: 2023.09.06 19:09:13 +05'30'
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�=�†�;�t���†�v�;�7���=�o�u���]�;�m�;�u�-	ž�m�]���r�o�‰�;�u�:���$�_�;���1�o�v�|���o�=���r�o�‰�;�u���_�-�v���b�m�1�u�;�-�v�;�7���-�v���-���u�;�v�†�t�|���o�=��
�b�m�-�7�;�t�†�-�|�;�� �v�†�r�r�t�‹�� �-�m�7�� �b�m�1�u�;�-�v�;�� �b�m�� �|�-�u�b�@�� �=�o�u�� �b�m�7�†�v�|�u�b�-�t�� �1�o�m�v�†�l�;�u�v�:�� �$�_�;��
�r�u�o�v�r�;�1�|���o�=���-�ˆ�-�b�t�-�0�b�t�b�|�‹���o�=���]�o�o�7���t�†�-�t�b�|�‹���=�†�;�t���b�v���7�b�l�b�m�b�v�_�b�m�]�:���$�_�b�v���_�-�v���0�;�;�m���o�@�v�;�|��
�0�‹���‹�o�†�u���1�o�l�r�-�m�‹���0�‹���;�v�|�-�0�t�b�v�_�b�m�]���-���v�|�-�|�;�J�o�=�J�|�_�;�J�-�u�|���1�-�r	ž�ˆ�;�����o�J���;�m�����t�-�m�|���|�o��
�l�;�;�|���b�|�v���r�o�‰�;�u���u�;�t�†�b�u�;�l�;�m�|�v�7���|�_�;�u�;�0�‹���u�;�7�†�1�b�m�]���b�|�v���7�;�r�;�m�7�;�m�1�‹���o�m���|�_�;���]�u�b�7��
�r�o�‰�;�u�:

�–�1�'�8�6�7�5�<
�2�8�7�/�2�2�.

���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �����
�7�� ���m�7�b�-�7��
�-�t�o�m�]���‰�b�|�_�����_�b�m�-�7���b�v���;�Š�r�;�1�|�;�7��
�|�o�� �1�o�m�|�u�b�0�†�|�;�� �”�•�w�� �o�=�� �|�_�;��
�]�t�o�0�-�t���]�u�o�‰�|�_���b�m�����+���‘�•�‘�’�:
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���-�r�;�u�0�o�-�u�7���7�;�l�-�m�7���b�v���;�Š�r�;�1�|�;�7���|�o���]�u�o�‰���v�_�-�u�r�t�‹�7���r�u�b�l�-�u�b�t�‹���=�†�;�t�;�7���0�‹���l�o�7�;�u�-�|�;���7�;�l�-�m�7���=�u�o�l���;�m�7�J�†�v�;���v�;�1�|�o�u�v�9

���
���������ˆ�o�t�†�l�;�v���-�u�;���;�Š�r�;�1�|�;�7���|�o���‰�b�|�m�;�v�v���-���v�†�u�]�;�7���‰�_�b�1�_���b�v���|�_�;���l�-�f�o�u���]�u�o�‰�|�_���7�u�b�ˆ�;�u���=�o�u���|�_�;���r�-�r�;�u�0�o�-�u�7���v�;�]�l�;�m�|�:��
���ˆ�;�u���|�_�;���t�o�m�]�J�|�;�u�l�7���-���u�b�v�;���b�m���r�o�r�†�t�-	ž�o�m���-�m�7���]�u�-�7�†�-�t�t�‹���b�m�1�u�;�-�v�b�m�]���r�u�b�ˆ�-�|�;���;�Š�r�;�m�7�b�|�†�u�;���‰�o�†�t�7���h�;�;�r���7�;�l�-�m�7���=�u�o�l��
�|�_�;���
���������v�;�]�l�;�m�|���-�Y�o�-�|�:

�� ���	�;�l�-�m�7���=�o�u���1�o�m�v�†�l�;�u���7�†�u�-�0�t�;�v���b�v���;�Š�r�;�1�|�;�7���|�o���b�l�r�u�o�ˆ�;�7���‰�_�b�1�_���‰�b�t�t���0�;���l�-�u�h�;�7���0�‹���0�;�‚�;�u���-�@�o�u�7�-�0�b�t�b�|�‹�7���v�_�o�u�|�;�u��
�u�;�r�t�-�1�;�l�;�m�|���1�‹�1�t�;�v�7���l�†�t	ž�r�t�;���o�‰�m�;�u�v�_�b�r���P�b�m���|�_�;���1�-�v�;���o�=�����$�(�v�Q���-�m�7���t�o�‰���r�;�m�;�|�u�-	ž�o�m���t�;�ˆ�;�t�v���P�b�m���|�_�;���1�-�v�;���o�=���o�|�_�;�u��
�-�r�r�t�b�-�m�1�;�v���v�†�1�_���-�v���u�o�o�l�������v�Q�:��

���$�_�;���u�;�t�†�b�u�;�l�;�m�|���o�=���|�_�;���u�;�-�7�‹�J�l�-�7�;���]�-�u�l�;�m�|���b�m�7�†�v�|�u�‹�7���|�o�o�7���b�v���;�Š�r�;�1�|�;�7���|�o���u�;�r�o�u�|���]�u�o�‰�|�_���b�m���ˆ�o�t�†�l�;���|�;�u�l�v�:

�� �����J�u�;�|�-�b�t���]�u�o�‰�|�_���b�v���;�Š�r�;�1�|�;�7���|�o���u�;�]�b�v�|�;�u���-���_�;�-�t�|�_�‹���;�Š�r�-�m�v�b�o�m���u�-�|�;���-�m�7���u�-�r�b�7�t�‹���u�b�v�b�m�]���v�_�b�r�l�;�m�|�v���b�m���|�_�;���;�J�u�;�|�-�b�t��
�b�m�7�†�v�|�u�‹���-�m�7���-���u�b�v�;���b�m���r�;�m�;�|�u�-	ž�o�m���t�;�ˆ�;�t�v���b�m���o�ˆ�;�u�-�t�t���u�;�|�-�b�t���‰�b�t�t���r�u�o�ˆ�b�7�;���-���C�t�t�b�r���|�o���|�_�;���ˆ�o�t�†�l�;�v���‰�b�|�_�b�m���|�_�;���v�;�]�l�;�m�|��
�o�ˆ�;�u���|�_�;���l�;�7�b�†�l�J�|�;�u�l�:

�� ���"�b�l�b�t�-�u�t�‹�7���|�_�;���r�_�-�u�l�-���v�;�1�|�o�u�]�v���7�;�l�-�m�7���b�v���-�t�v�o���;�Š�r�;�1�|�;�7���|�o���v�r�b�h�;�7���l�-�b�m�t�‹���7�u�b�ˆ�;�m���0�‹���ˆ�-�1�1�b�m�-	ž�o�m���v�_�b�r�l�;�m�|�v���-�m�7��
�7�;�t�b�ˆ�;�u�b�;�v���-�1�u�o�v�v���|�_�;���1�o�†�m�|�u�‹�7���v�†�r�r�o�u	ž�m�]���|�_�;���r�-�r�;�u���0�o�-�u�7���7�;�l�-�m�7

�������!���$�����������������!�
���!�����������9

�	�†�u�b�m�]�� �|�_�;�� �
�b�m�-�m�1�b�-�t�� �+�;�-�u�� �;�m�7�;�7�� �’�•�v�|�� ���-�u�1�_�7�� �‘�•�‘�’�7�� �‹�o�†�u�� ���o�l�r�-�m�‹�� �_�-�v�� �-�1�_�b�;�ˆ�;�7�� �o�m�� �v�|�-�m�7�-�t�o�m�;�� �0�-�v�b�v�� �-�m��

�o�r�;�u�-	ž�o�m�-�t���u�;�ˆ�;�m�†�;���o�=���!�v�:���’�–�7�“�•�’�:�’�–�����-�h�_�v���-�v���1�o�l�r�-�u�;�7���|�o���!�v�:���”�•�7�‘�v�’�:�’�’�����-�h�_�v���b�m���|�_�;���r�u�;�ˆ�b�o�†�v���
�b�m�-�m�1�b�-�t���+�;�-�u��

�-�m�7���|�_�;�����o�v�v���-�[�;�u���$�-�Š���b�v���!�v�:���‘�7�•�•�•�:�“�“�����-�h�_�v���-�v���1�o�l�r�-�u�;�7���|�o�����u�o�C�|���-�[�;�u���$�-�Š���o�=���!�v�:���v�u�v�:�’�•�����-�h�_�v���b�m���|�_�;���r�u�;�ˆ�b�o�†�v��

�
�b�m�-�m�1�b�-�t���+�;�-�u���-�m�7���o�m�����o�m�v�o�t�b�7�-�|�;�7���0�-�v�b�v�����o�v�v�����[�;�u���$�-�Š���o�=���!�v�:���‘�7�’�–�“�:�u�•�����-�h�_�v���-�v���1�o�l�r�-�u�;�7���|�o�����u�o�C�|���-�[�;�u���$�-�Š���o�=��

�!�v�:���v�•�•�:�•�“�����-�h�_�v���b�m���|�_�;���r�u�;�ˆ�b�o�†�v���
�b�m�-�m�1�b�-�t���+�;�-�u�:

�$�_�;�����o�l�r�-�m�‹���_�-�v���u�;�r�o�u�|�;�7���-���m�;�|���t�o�v�v���o�m���-�1�1�o�†�m�|���o�=���l�-�u�h�;�|���ˆ�o�t�-	ž�t�b�|�‹���-�m�7���;�v�1�-�t�-	ž�o�m���o�ˆ�;�u���u�-�‰���l�-�|�;�u�b�-�t�v���-�m�7��

�-�m�1�b�t�t�-�u�‹���l�-�|�;�u�b�-�t���r�u�b�1�;�v���7�†�u�b�m�]���|�_�;���t�-�v�|���C�m�-�m�1�b�-�t���‹�;�-�u�7���u�-�‰���l�-�|�;�u�b�-�t���r�u�b�1�;�v���‰�;�u�;���v�o�-�u�b�m�]���ˆ�;�u�‹���_�b�]�_���-�v���-�]�-�b�m�v�|���"�-�t�;�v��

�r�u�b�1�;�v���7�†�;���|�o���7�o�‰�m�|�u�;�m�7���b�m���|�_�;���r�-�r�;�u���b�m�7�†�v�|�u�‹�7���7�;�l�-�m�7���=�o�u�����u�-�[���r�-�r�;�u���-�|���b�m�|�;�u�m�-	ž�o�m�-�t���l�-�u�h�;�|���b�v���-�t�v�o���ˆ�o�t�-	ž�t�;���7�†�;��

�|�o���‰�_�b�1�_���‰�;���_�-�ˆ�;���=�-�1�;�7���1�_�-�t�t�;�m�]�;�v���b�m���;�Š�r�o�u	ž�m�]���|�_�;���C�m�b�v�_�;�7���]�o�o�7�v���v�o���|�_�-�|���v�-�t�;�v���ˆ�o�t�†�l�;���-�m�7���v�-�t�;�v���r�u�b�1�;���1�o�†�t�7���m�o�|��

�0�;�� �l�;�|�� �o�†�|�� �-�v�� �1�o�l�r�-�u�;�� �|�o�� �;�-�u�t�b�;�u�� �‹�;�-�u�v�7�� �†�m�7�;�u�†	ž�t�b�Œ�-	ž�o�m�� �b�m�� �|�_�;�� �r�u�o�7�†�1	ž�o�m�� �1�-�r�-�1�b�|�‹�� �0�;�1�-�†�v�;�� �o�=�� ���o�b�t�;�u��

�l�o�7�b�C�1�-	ž�o�m���-�m�7���$�†�u�0�b�m�;���†�r�]�u�-�7�-	ž�o�m���-�m�7���-�7�ˆ�;�u�v�;���=�o�u�;�b�]�m���1�†�u�u�;�m�1�‹���Y�†�1�|�†�-	ž�o�m�v�:

�	�†�u�b�m�]���|�_�;�����u�;�ˆ�b�o�†�v���
�b�m�-�m�1�b�-�t�7�����o�l�r�-�m�‹���_�-�v���]�o�m�;���b�m�|�o�����o�b�t�;�u���l�o�7�b�C�1�-	ž�o�m���-�m�7���$�†�u�0�b�m�;���†�r�]�u�-�7�-	ž�o�m�:���)�b�|�_���|�_�;��

�_�;�t�r���o�=���†�r�]�u�-�7�-	ž�o�m���_���l�o�7�b�C�1�-	ž�o�m���|�_�;�u�;���b�v���_�†�]�;���v�-�ˆ�b�m�]�v���b�m���=�†�;�t���1�o�v�|���-�v���;�Š�r�;�1�|�;�7�:���!�;�t�†�b�u�;�l�;�m�|�v���o�=���r�o�‰�;�u���†�m�b�|�v��

�=�u�o�l�����†�|�v�b�7�;�u�v���]�;�|���u�;�7�†�1�;�7���-�m�7���7�†�;���|�o���l�o�7�b�C�1�-	ž�o�m�7���‰�;���-�u�;���]�;�m�;�u�-	ž�m�]���l�o�u�;���†�m�b�|�v���=�u�o�l���|�†�u�0�b�m�;���-�v���‰�;�t�t�:�����-�u�t�b�;�u��

�v�|�;�-�l���]�;�m�;�u�-�|�;�7���=�u�o�l���|�†�u�0�b�m�;���‰�-�v���m�o�|���†	ž�t�b�Œ�;�7���r�u�o�r�;�u�t�‹���0�†�|���m�o�‰���o�m�‰�-�u�7�v���b�|���b�v���†	ž�t�b�Œ�;�7���=�†�t�t�;�v�|���_���†�v�;�7���b�m���7�u�‹�;�u���=�o�u��

�r�u�o�7�†�1	ž�o�m���o�=���C�m�b�v�_�;�7���]�o�o�7�v�:

�$�V�W�U�R�Q���3�D�S�H�U���	���%�R�D�U�G���0�L�O�O���/�L�P�L�W�H�G���_���$�Q�Q�X�D�O���5�H�S�R�U�W�����������������’
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INTERNAL CONTROL

���m�=�o�u�l�-	ž�o�m���$�;�1�_�m�o�t�o�]�‹

Company has in place adequate internal control system to commensurate with its size and scale of 
���r�;�u�-	ž�o�m�v�:�� ���o�l�r�-�m�‹�� �b�v�� �†�v�b�m�]�� ���b�1�u�o�v�o�[�� ���-�ˆ�b�v�b�o�m���P���!���� �v�‹�v�|�;�l�� �Q�‰�_�b�1�_�� �_�-�v�� �0�;�;�m���7�;�ˆ�;�t�o�r�;�7�� �|�o�� �=�†�t�C�t��
�l�-�h�;�u���1�_�;�1�h�;�u���1�o�m�1�;�r�|���-�|���;�ˆ�;�u�‹���r�o�b�m�|�:�����o�l�r�-�m�‹���_�-�v���-�t�v�o���;�v�|�-�0�t�b�v�_�;�7���r�u�o�r�;�u���-�†�|�_�o�u�b�Œ�-	ž�o�m���1�o�m�1�;�r�|���-�|��
�;�ˆ�;�u�‹���r�o�b�m�|�:�����o�l�r�-�m�‹���-�t�v�o���_�-�ˆ�;���-�7�;�t�†�-�|�;���7�-�b�t�‹���0�-�1�h���†�r���v�‹�v�|�;�l���-�m�7���-�m	ž�ˆ�b�u�†�v���v�o�[�‰�-�u�;���|�o���r�u�;�ˆ�;�m�|���-�m�‹��
�7�-�|�-���t�o�v�v�:�����m�7���=�o�u���0�;�‚�;�u���1�_�-�b�m���o�=���|�u�-�m�v�-�1	ž�o�m�v�7���1�o�l�r�-�m�‹���b�v���†�v�b�m�]���v�-�l�;�����!�����v�‹�v�|�;�l���=�u�o�l���]�-�|�;���b�m�‰�-�u�7��
	ž�t�t���]�-�|�;���o�†�|�‰�-�u�7���b�:�;�:���;�ˆ�;�u�‹�|�_�b�m�]���b�v���r�u�o�r�;�u�t�‹���1�;�m�|�u�-�t�b�Œ�;�7���-�m�7���1�-�m���_�-�ˆ�;���u�;�-�t��	ž�l�;���1�_�;�1�h�:�����o�l�r�-�m�‹���_�-�v��

�-�t�v�o���l�-�b�m�|�-�b�m�;�7���u�o�t�;���1�;�m�|�;�u�v���P�-�1�1�;�v�v���1�o�m�|�u�o�t�Q���-�v���r�;�u���;�l�r�t�o�‹�;�;�v�=���u�;�t�†�b�u�;�l�;�m�|���|�o���h�;�;�r���v�;�1�†�u�b�|�‹���o�=���7�-�|�-�:

���m�|�;�u�m�-�t�����o�m�|�u�o�t���"�‹�v�|�;�l�9

1. Maker-Checker Concept-

�$�o���u�;�7�†�1�;���|�_�;���u�b�v�h���o�=���;�u�u�o�u�v���b�m���‰�o�u�h�7�����o�l�r�-�m�‹���_�-�v���b�m�|�u�o�7�†�1�;�7���m�;�‰���1�o�m�1�;�r�|���o�=�����-�h�;�u���-�m�7�����_�;�1�h�;�u�:��
�&�m�7�;�u�� �‰�_�b�1�_�� �‰�o�u�h�� �o�=�� �-�m�� �;�l�r�t�o�‹�;�;�� �b�v�� �u�;�ˆ�b�;�‰�;�7�� �0�‹�� �;�b�|�_�;�u�� �-�m�o�|�_�;�u�� �;�l�r�t�o�‹�;�;�� �o�u�� �|�_�;�b�u�� �u�;�r�o�u	ž�m�]��
�r�;�u�v�o�m�:���$�_�b�v���b�v���_�o�‰���-�m�‹���o�=���|�_�;���v�l�-�t�t�;�v�|���;�u�u�o�u���‰�o�†�t�7���0�;���|�u�-�1�;�7���-�m�7���v�o�t�ˆ�;�7�:

2.  Physical Controls-

���o�l�r�-�m�‹���_�-�v���-�7�;�t�†�-�|�;���v�‹�v�|�;�l���=�o�u���b�|�v���b�m�ˆ�;�m�|�o�u�b�;�v�7���l�-�1�_�b�m�;�v�7���-�m�7���o�|�_�;�u���-�v�v�;�|�v�:���$�_�b�v���1�-�m���o�1�1�†�u���†�v�b�m�]��
�t�o�1�h�v�7���v�-�=�;�v�7���o�u���o�|�_�;�u���;�m�ˆ�b�u�o�m�l�;�m�|�-�t���1�o�m�|�u�o�t�v�:�����1�1�;�v�v���b�v���u�;�v�|�u�b�1�|�;�7���|�o���|�_�o�v�;���‰�b�|�_���-�†�|�_�o�u�b�|�‹���|�o���_�-�m�7�t�;��
�|�_�;�l�:

�$�u�-�m�v�-�1	ž�o�m�v���-�m�7�����_�‹�v�b�1�-�t���ˆ�;�u�b�C�1�-	ž�o�m

���o�l�r�-�m�‹�� �_�-�v���=�o�u�l�;�7���7�b�@�;�u�;�m�|�� �1�o�l�l�b�‚�;�;�v�� �|�o���|�-�h�;�� �1�o�t�t�;�1	ž�ˆ�;�� �7�;�1�b�v�b�o�m�v���;�:�]�:�7���1�o�l�r�-�m�‹�� �_�-�v���r�†�u�1�_�-�v�;��
�1�o�l�l�b�‚�;�;�� �|�o�� �-�†�|�_�o�u�b�Œ�;�� �|�_�;�� �r�†�u�1�_�-�v�;�� �|�u�-�m�v�-�1	ž�o�m�7�� �ˆ�-�t�†�;�� �o�=�� �‰�_�b�1�_�� �b�v�� �b�m�� �;�Š�1�;�v�v�� �o�=�� �v�r�;�1�b�C�;�7�� �t�b�l�b�|�:��
���o�l�r�-�m�‹�� �b�v�� �-�t�v�o�� �l�-�b�m�|�-�b�m�b�m�]�� �0�-�u�1�o�7�b�m�]�� �b�m�� �C�m�b�v�_�� �b�m�ˆ�;�m�|�o�u�‹�� �|�o�� �r�u�o�r�;�u�t�‹�� �r�_�‹�v�b�1�-�t�� �1�_�;�1�h�� �-�|�� �-�m�‹�� 	ž�l�;��
�-�m�7���b�7�;�m	ž�=�‹���b�m�ˆ�;�m�|�o�u�‹���r�u�o�r�;�u�t�‹�:�����t�t���|�u�-�m�v�-�1	ž�o�m�v���-�u�;���0�;�b�m�]���l�-�7�;���0�‹���l�-�h�;�u���1�_�;�1�h�;�u���1�o�m�1�;�r�|���|�o���-�ˆ�o�b�7��
�l�b�v�|�-�h�;�v���-�m�7���1�o�m�|�u�o�t���-�t�t���|�u�-�m�v�-�1	ž�o�m�v�:

� �†�-�t�b�|�‹�����o�m�|�u�o�t�v����

���o�l�r�-�m�‹���_�-�v���b�m�J�_�o�†�v�;�����-�0���|�o���|�;�v�|���C�m�b�v�_�;�7���]�o�o�7�v���=�o�u���t�†�-�t�b�|�‹���1�o�m�|�u�o�t���-�m�7���t�†�-�t�b�|�‹���1�_�;�1�h���=�o�u���r�†�u�1�_�-�v�;��
�b�|�;�l�v���v�o���|�_�-�|���t�†�-�t�b�|�‹���1�-�m���0�;���l�-�b�m�|�-�b�m�;�7���b�m���r�†�u�1�_�-�v�;���-�v���‰�;�t�t���-�v���v�-�t�;�v�:

�����$�(�����;�|�‰�o�u�h

���o�l�r�-�m�‹���_�-�v���-�7�;�t�†�-�|�;�t�‹���;�v�|�-�0�t�b�v�_�;�7�������$�(���m�;�|�‰�o�u�h���|�o���1�o�ˆ�;�u���;�ˆ�;�u�‹���t�o�1�-	ž�o�m���b�m���|�_�;���o�L�1�;���-�m�7���=�-�1�|�o�u�‹��
�r�u�;�l�b�v�;�v���-�m�7���b�|���1�-�m���0�;���-�1�1�;�v�v�;�7���=�u�o�l���-�m�‹�‰�_�;�u�;���0�‹���-�†�|�_�o�u�b�Œ�;�7���r�;�u�v�o�m�m�;�t�:

���m�|�;�u�m�-�t�����†�7�b�|

���o�l�r�-�m�‹���_�-�v���r�u�o�r�;�u���|�_�b�u�7�J�r�-�u�|�‹���b�m�|�;�u�m�-�t���-�†�7�b�|���v�‹�v�|�;�l���|�o���1�_�;�1�h���;�ˆ�;�u�‹���|�u�-�m�v�-�1	ž�o�m���-�m�7���l�o�m�|�_�t�‹���u�;�r�o�u�|��
�o�=���|�_�;�� �v�-�l�;�� �b�v�� �-�t�v�o�� �7�b�v�1�†�v�v�;�7���‰�b�|�_�� �-�†�|�_�o�u�b�Œ�;�7�� �r�;�u�v�o�m�m�;�t�� �=�o�u���0�;�‚�;�u�� �b�l�r�u�o�ˆ�;�l�;�m�|�� �b�m���b�m�|�;�u�m�-�t�� �1�o�m�|�u�o�t��

�v�‹�v�|�;�l�v�:
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HUMAN RESOURCE

���†�l�-�m���u�;�v�o�†�u�1�;���l�-�m�-�]�;�l�;�m�|���b�v���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=���-�m���o�u�]�-�m�b�Œ�-	ž�o�m�=�v���‰�o�u�h�=�o�u�1�;�7���o�u���_�†�l�-�m���u�;�v�o�†�u�1�;�v�:��
���|���b�v���u�;�v�r�o�m�v�b�0�t�;���=�o�u���|�_�;���-�‚�u�-�1	ž�o�m�7���v�;�t�;�1	ž�o�m�7���|�u�-�b�m�b�m�]�7���-�v�v�;�v�v�l�;�m�|�7���-�m�7���u�;�‰�-�u�7�b�m�]���o�=���;�l�r�t�o�‹�;�;�v�:�����!��
�-�t�v�o���o�ˆ�;�u�v�;�;�v���o�u�]�-�m�b�Œ�-	ž�o�m�-�t���t�;�-�7�;�u�v�_�b�r���1�†�t�|�†�u�;���-�m�7���;�m�v�†�u�;�v���1�o�l�r�t�b�-�m�1�;���‰�b�|�_���;�l�r�t�o�‹�l�;�m�|���-�m�7���t�-�0�o�u��
�t�-�‰�v�:�� ���†�l�-�m�� �u�;�v�o�†�u�1�;�� �7�;�ˆ�;�t�o�r�l�;�m�|�� �1�o�l�0�b�m�;�v�� �|�u�-�b�m�b�m�]�� �-�m�7�� �1�-�u�;�;�u�� �7�;�ˆ�;�t�o�r�l�;�m�|�� �|�o�� �b�l�r�u�o�ˆ�;�� �|�_�;��
�;�@�;�1	ž�ˆ�;�m�;�v�v���o�=���|�_�;���b�m�7�b�ˆ�b�7�†�-�t�7���]�u�o�†�r�7���-�m�7���o�u�]�-�m�b�Œ�-	ž�o�m�:�������r�;�u�=�o�u�l�-�m�1�;���-�r�r�u�-�b�v�-�t���P�����Q���o�u���r�;�u�=�o�u�l�-�m�1�;��
�;�ˆ�-�t�†�-	ž�o�m���b�v���-���v�‹�v�|�;�l�-	ž�1���-�m�7���r�;�u�b�o�7�b�1���r�u�o�1�;�v�v���|�_�-�|���-�v�v�;�v�v�;�v���-�m���b�m�7�b�ˆ�b�7�†�-�t���;�l�r�t�o�‹�;�;�=�v���f�o�0���r�;�u�=�o�u�l�-�m�1�;��
�-�m�7�� �r�u�o�7�†�1	ž�ˆ�b�|�‹�� �b�m�� �u�;�t�-	ž�o�m�� �|�o�� �1�;�u�|�-�b�m�� �r�u�;�J�;�v�|�-�0�t�b�v�_�;�7�� �1�u�b�|�;�u�b�-�� �-�m�7�� �o�u�]�-�m�b�Œ�-	ž�o�m�-�t�� �o�0�f�;�1	ž�ˆ�;�v�:�� �$�o�|�-�t��
�-�u�o�†�m�7���‘�–�‘���r�t�†�v���;�l�r�t�o�‹�;�;�v���‰�;�u�;���o�m���|�_�;���r�-�‹���u�o�t�t�v���o�=���|�_�;�����o�l�r�-�m�‹���b�m���|�_�;���
�+���‘�•�‘�‘�J�‘�•�‘�’�:

RISK MANAGEMENT

���|���b�v���b�l�r�o�u�|�-�m�|���|�o���m�o�|�;���|�_�-�|���u�b�v�h���l�-�m�-�]�;�l�;�m�|���b�v���-�m���o�m�]�o�b�m�]���r�u�o�1�;�v�v���-�m�7���7�o�;�v���m�o�|���;�m�7���o�m�1�;���u�b�v�h�v���_�-�ˆ�;��

�0�;�;�m���b�7�;�m	ž�C�;�7���-�m�7���l�b	ž�]�-�|�;�7�:�����m���o�u�]�-�m�b�Œ�-	ž�o�m�=�v���u�b�v�h���l�-�m�-�]�;�l�;�m�|���r�o�t�b�1�b�;�v���v�_�o�†�t�7���0�;���u�;�ˆ�b�v�b�|�;�7���;�ˆ�;�u�‹��

�‹�;�-�u���|�o���;�m�v�†�u�;���r�o�t�b�1�b�;�v���-�u�;���†�r�J�|�o�J�7�-�|�;���-�m�7���u�;�t�;�ˆ�-�m�|�:��
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�!���$���������������+�"���"���V

���-�u	ž�1�†�t�-�u�v 2022-23 2021-22
�(�-�u�b�-�m�1�;��

%

�!�;�-�v�o�m�v���=�o�u���ˆ�-�u�b�-�m�1�;���P�b�m��
�;�Š�1�;�v�v���o�=���‘�”�w���1�o�l�r�-�u�;�7��

�|�o���r�u�;�1�;�7�b�m�]���‹�;�-�u�Q

�	�;�0�|�o�u�v���|�†�u�m�o�ˆ�;�u���u�-	ž�o �“�:�–�‘ �”�:�•�• �J�•�“�w-

���m�ˆ�;�m�|�o�u�‹���|�†�u�m�o�ˆ�;�u���u�-	ž�o �v�:�–�‘ �•�•�:�“�v �J�•�”�w-

���m�|�;�u�;�v�|���1�o�ˆ�;�u�-�]�;���u�-	ž�o �J�•�:�–�” �‘�:�u�’ �J�•�•�“�w

���m�� ���1�1�o�†�m�|�� �o�=�� ���m�1�u�;�-�v�;��
�b�m���"�_�o�u�|���$�;�u�l�����o�u�u�o�‰�b�m�]�v��
�-�m�7�� �	�;�1�t�b�m�;�� �b�m�� ���r�;�u�-	ž�m�]��
���u�o�C�|���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

���†�u�u�;�m�|���!�-	ž�o �•�:�•�– �•�:�’�” �J�•�–�w-

�	�;�0�|�����t�†�b�|�‹���u�-	ž�o �•�:�“�• �•�:�’�u �’�•�w

���m�� ���1�1�o�†�m�|�� �o�=�� ���m�1�u�;�-�v�;��
�b�m���"�_�o�u�|���$�;�u�l�����o�u�u�o�‰�b�m�]�v��
�-�m�7�� ���r�;�u�-	ž�o�m�-�t�� ���o�v�v�;�v��
���m�1�†�u�u�;�7���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

���r�;�u�-	ž�m�]���r�u�o�C�|���l�-�u�]�b�m �J�’�:�’�u�w �”�:�”�’�w �J�•�u�•�w

���m�� ���1�1�o�†�m�|�� �o�=�� �b�m�1�u�;�-�v�;��
in raw materials cost and 
�o�|�_�;�u���1�o�v�|�7���t�o�‰�;�u���1�-�r�-�1�b�|�‹��
�†	ž�t�b�Œ�-	ž�o�m�� �1�o�m�v�|�u�-�b�m�;�7�� �0�‹��
lower market demand of 
�C�m�b�v�_�;�7�� �]�o�o�7�v�� �-�m�7�� �o�|�_-
er market related factors 
�1�o�l�r�-�u�;�7�� �|�o�� �r�u�;�ˆ�b�o�†�v�� �C-
�m�-�m�1�b�-�t���‹�;�-�u�:

���;�|���r�u�o�C�|���l�-�u�]�b�m �J�”�:�‘�”�w �•�:�•�’�w �J�“�•�’�w

���m�� ���1�1�o�†�m�|�� �o�=�� �7�;�1�t�b�m�;�� �b�m��
�o�r�;�u�-	ž�o�m�-�t�� �-�1	ž�ˆ�b	ž�;�v�� �-�m�7��
�o�r�;�u�-	ž�o�m�-�t�� �r�u�o�C�|�v�� �7�†�u�b�m�]��
the year

�!�;�|�†�u�m���o�m�����;�|���‰�o�u�|�_ �J�•�‘�:�•�–�w �“�:�–�•�w �J�’�“�•�w

�!�;�v�†�t	ž�m�]���=�u�o�l���o�r�;�u�-	ž�o�m-
al losses on account of 
increase in raw materials 
�1�o�v�|���-�m�7���o�|�_�;�u���1�o�v�|�7���t�o�‰�;�u��
�1�-�r�-�1�b�|�‹�� �†	ž�t�b�Œ�-	ž�o�m�� �1�o�m-
�v�|�u�-�b�m�;�7�� �0�‹�� �t�o�‰�;�u�� �l�-�u�h�;�|��
�7�;�l�-�m�7���o�=���C�m�b�v�_�;�7���]�o�o�7�v��
and other market related 
factors compared to pre-
�ˆ�b�o�†�v���C�m�-�m�1�b�-�t���‹�;�-�u�:
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�
�o�t�t�o�‰�b�m�]���-�u�;���l�o�v�|���v�b�]�m�b�C�1�-�m�|���u�b�v�h�v���-�m�7���|�_�;�����o�l�r�-�m�‹�=�v���-�r�r�u�o�-�1�_���|�o���l�-�m�-�]�b�m�]���|�_�;�l�:

Risk Impact ���b	ž�]�-	ž�o�m
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CORPORATE INFORMATION
BOARD OF DIRECTORS.

���b�u�b�|�����_�-�m�v�_�‹�-�l�0�_�-�b�����-�|�;�t�� ���_�-�b�u�l�-�m���_�����-�m�-�]�b�m�]���	�b�u�;�1�|�o�u
�!�-�l�-�h�-�m�|�����-�m	ž�0�_�-�b�����-�|�;�t�� �)�_�o�t�;���$�b�l�;���	�b�u�;�1�|�o�u
���-�u�v�_�-�m�0�_�-�b�����b�u�-�0�_�-�b�����-�|�;�t�� �	�b�u�;�1�|�o�u
�"�†�7�_�b�u�����l�r�u�-�h�-�v�_�����-�_�;�v�_�‰�-�u�b�� ���m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u
�	�_�b�u�;�m�����-�u�;�m�7�u�-�h�†�l�-�u�����-�u�b�h�_�� ���m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u
�	�_�‹�-�m�-�l���"�†�m�b�t�h�†�l�-�u���(�‹�-�v�� ���m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u
�� �P�=�u�o�l���‘�•th�����-�‹�7���‘�•�‘�‘�Q

���m�-�m�7�����-�_�;�v�_�‰�-�u�b�� ���m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u

�� �P�=�u�o�l���•�“th�����†�t�‹�7���‘�•�‘�‘�Q

KEY MANAGERIAL PERSONNEL 

�(�-�v�_�b�v�_�-�|�_���!�-�ˆ�-�t�� ���_�b�;�=���
�b�m�-�m�1�b�-�t�����L�1�;�u
 �P�=�u�o�l���‘�•st�����r�u�b�t�7���‘�•�‘�•���|�o���•�•th�����r�u�b�t�7���‘�•�‘�‘�Q
���l�b�|�����†�m�7�u�-�� ���_�b�;�=���
�b�m�-�m�1�b�-�t�����L�1�;�u
�� �P�=�u�o�l���•�•th�����r�u�b�t�7���‘�•�‘�‘�Q
�&�‚�-�l�����-�|�;�t���� ���o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���_�����o�l�r�t�b�-�m�1�;�����L�1�;�u
�� �P�†�r�|�o���•�’th�����-�m�†�-�u�‹�7���‘�•�‘�’�Q
���b�m�-�����-�|�;�t���� ���o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���_�����o�l�r�t�b�-�m�1�;�����L�1�;�u
�� �P�=�u�o�l���•�“th���
�;�0�u�†�-�u�‹�7���‘�•�‘�’�Q

AUDIT COMMITTEE

���m�-�m�7�����-�_�;�v�_�‰�-�u�b������ ���_�-�b�u�l�-�m���P�
�u�o�l���•�“th�����†�t�‹�7���‘�•�‘�‘�Q
�"�†�7�_�b�u�����-�_�;�v�_�‰�-�u�b���� ���;�l�0�;�u
�	�_�‹�-�m�-�l���(�‹�-�v�� ���;�l�0�;�u���P�=�u�o�l���‘�•th�����-�‹�7���‘�•�‘�‘�Q
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���o�b�t�;�u�� �l�o�7�b�C�1�-	ž�o�m�� �-�m�7�� �$�†�u�0�b�m�;�� �†�r�]�u�-�7�-	ž�o�m�:�� �)�b�|�_�� �|�_�;��

�_�;�t�r�� �o�=�� �†�r�]�u�-�7�-	ž�o�m�� �_�� �l�o�7�b�C�1�-	ž�o�m�� �|�_�;�u�;�� �b�v�� �_�†�]�;�� �v�-�ˆ�b�m�]�v��
�b�m���=�†�;�t���1�o�v�|���-�v���;�Š�r�;�1�|�;�7�:���!�;�t�†�b�u�;�l�;�m�|�v���o�=���r�o�‰�;�u���†�m�b�|�v���=�u�o�l��
���†�|�v�b�7�;�u�v�� �]�;�|�� �u�;�7�†�1�;�7�� �-�m�7�� �7�†�;�� �|�o�� �l�o�7�b�C�1�-	ž�o�m�7�� �‰�;�� �-�u�;��
�]�;�m�;�u�-	ž�m�]�� �l�o�u�;�� �†�m�b�|�v�� �=�u�o�l�� �|�†�u�0�b�m�;�� �-�v�� �‰�;�t�t�:�� ���-�u�t�b�;�u�� �v�|�;�-�l��
�]�;�m�;�u�-�|�;�7�� �=�u�o�l�� �|�†�u�0�b�m�;���‰�-�v�� �m�o�|�� �†	ž�t�b�Œ�;�7�� �r�u�o�r�;�u�t�‹�� �0�†�|�� �m�o�‰��
�o�m�‰�-�u�7�v���b�|���b�v���†	ž�t�b�Œ�;�7���=�†�t�t�;�v�|���_���†�v�;�7���b�m���7�u�‹�;�u���=�o�u���r�u�o�7�†�1	ž�o�m��
�o�=�� �C�m�b�v�_�;�7�� �]�o�o�7�v�:�� ���o�m�v�o�t�b�7�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v�� �o�=��
�|�_�;�� ���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �)�_�o�t�t�‹�� ���‰�m�;�7�� �"�†�0�v�b�7�b�-�u�‹�� ���o�l�r�-�m�‹��
���-�t�-�u�-�l�� ���-�r�;�u�v�� ���u�b�ˆ�-�|�;�� ���b�l�b�|�;�7�7�� �‰�_�b�1�_�� �=�o�u�l�v�� �r�-�u�|�� �o�=�� �|�_�b�v��
�u�;�r�o�u�|�:

�’�:�� �
������������

�� �)�;���_�-�ˆ�;���t�o�m�]�J�|�;�u�l���0�o�u�u�o�‰�b�m�]�v���o�m���1�o�m�v�o�t�b�7�-�|�;�7���0�-�v�b�v���-�v���o�m��
�’�• st�����-�u�1�_���‘�•�‘�’���b�v�������!���‘�v�”�:�•�v�����-�h�_�v

 �	�;�|�-�b�t�v�� �o�=�� �-�r�r�t�b�1�-	ž�o�m�� �l�-�7�;�� �o�u�� �-�m�‹�� �r�u�o�1�;�;�7�b�m�]�v�� �r�;�m�7�b�m�]��
�†�m�7�;�u�����m�v�o�t�ˆ�;�m�1�‹���-�m�7�����-�m�h�u�†�r�1�‹�����o�7�;�7���‘�•�•�u�9

�� ���o�� �-�r�r�t�b�1�-	ž�o�m�� �_�-�v�� �0�;�;�m�� �l�-�7�;�� �†�m�7�;�u�� �|�_�;�� ���m�v�o�t�ˆ�;�m�1�‹�� �-�m�7��
���-�m�h�u�†�r�|�1�‹�� ���o�7�;�8�� �_�;�m�1�;�� �|�_�;�� �u�;�t�†�b�u�;�l�;�m�|�� �|�o�� �7�b�v�1�t�o�v�;�� �|�_�;��
�7�;�|�-�b�t�v���o�=���|�_�;���-�r�r�t�b�1�-	ž�o�m���l�-�7�;���o�u���-�m�‹���r�u�o�1�;�;�7�b�m�]���r�;�m�7�b�m�]��
�†�m�7�;�u�� �|�_�;�� ���m�v�o�t�ˆ�;�m�1�‹�� �-�m�7�� ���-�m�h�u�†�r�|�1�‹�� ���o�7�;�7�� �‘�•�•�u�� �P�’�•�� �o�=��
�‘�•�•�u�Q���7�†�u�b�m�]���|�_�;���‹�;�-�u���-�t�o�m�]���‰�b�|�_���|�_�;�b�u���v�|�-�|�†�v���-�v���-�|���|�_�;���;�m�7��
�o�=���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;�:��

�“�:�� �$�_�;���7�;�|�-�b�t�v���o�=���|�_�;���7�b�@�;�u�;�m�1�;���0�;�|�‰�;�;�m���|�_�;���-�l�o�†�m�|���o�=��
�|�_�;���ˆ�-�t�†�-	ž�o�m���7�o�m�;���-�|���|�_�;��	ž�l�;���o�=���o�m�;�J	ž�l�;���v�;�‚�t�;�l�;�m�|��
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�-�m�7���|�_�;���ˆ�-�t�†�-	ž�o�m���7�o�m�;���‰�_�b�t�;���|�-�h�b�m�]���-���t�o�-�m���=�u�o�l���|�_�;��
���-�m�h�v���o�u���
�b�m�-�m�1�b�-�t�����m�v	ž�|�†	ž�o�m�v���-�t�o�m�]���‰�b�|�_���|�_�;���u�;�-�v�o�m�v��
�|�_�;�u�;�o�=�9

�� ���o�|�� ���r�r�t�b�1�-�0�t�;�� �-�v�� �|�_�;�u�;�� �‰�-�v�� �m�o�� �o�m�;�J	ž�l�;�� �v�;�‚�t�;�l�;�m�|�� �� �-�m�7��
�ˆ�-�t�†�-	ž�o�m���7�o�m�;���‰�b�|�_���|�_�;���t�;�m�7�;�u�:

�”�:�� ���_�-�m�]�;���b�m�������-�|�†�u�;���o�=�����†�v�b�m�;�v�v�9

�� �$�_�;�u�;���_�-�v���0�;�;�m���m�o���1�_�-�m�]�;���b�m���|�_�;���m�-�|�†�u�;���o�=�����†�v�b�m�;�v�v���o�=���|�_�;��
�1�o�l�r�-�m�‹���7�†�u�b�m�]���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���†�m�7�;�u���u�;�ˆ�b�;�‰�:

�u�:�� ���r�r�u�o�ˆ�-�t�� �|�o�� �|�_�;�� �!�;�J�1�t�-�v�v�b�C�1�-	ž�o�m�� �o�=�� ���F�v�:�� ���v�b�-�m��
���u�-�m�b�|�o�� ���m�7�b�-�� ���b�l�b�|�;�7�7�� ���o�u�r�o�u�-�|�;�� ���u�o�l�o�|�;�u�� �=�u�o�l��
���u�o�l�o�|�;�u���-�m�7�����u�o�l�o�|�;�u�����u�o�†�r���|�o�����†�0�t�b�1�:

�N�� �$�_�;�� ���o�-�u�7�� �o�=�� ���v�b�-�m�� ���u�-�m�b�|�o�� ���m�7�b�-�� ���b�l�b�|�;�7�7�� ���o�u�r�o�u�-�|�;��
���u�o�l�o�|�;�u���P�_�;�u�;�b�m���-�[�;�u���u�;�=�;�u�u�;�7���-�v���|�_�;���<���������=�Q���_�-�7���7�b�v�b�m�ˆ�;�v�|�;�7��
�b�|�v���_�o�t�7�b�m�]���o�=���v�•�7�•�”�7�•�•�•���;�t�†�b�|�‹���v�_�-�u�;�v���P�•�v�:�v�•���w�Q���o�m���b�|�v���0�o�-�u�7��
�l�;�;	ž�m�]���7�-�|�;�7���’�•st�����-�‹�7���‘�•�‘�•���=�u�o�l���‹�o�†�u���1�o�l�r�-�m�‹���b�:�;�:�����v�|�u�o�m��
���-�r�;�u���-�m�7�����o�-�u�7�����b�t�t�����b�l�b�|�;�7���|�o���=�o�1�†�v���o�m���1�o�u�;���0�†�v�b�m�;�v�v���o�=��
�1�;�u�-�l�b�1���-�m�7���o�|�_�;�u��	ž�t�;�v���-�m�7���r�u�o�7�†�1�|�v���u�;�t�-�|�;�7���|�o���1�o�m�v�|�u�†�1	ž�o�m��
�b�m�7�†�v�|�u�‹�:���$�_�;���v�-�l�;���_�-�ˆ�;���0�;�;�m���b�m	ž�l�-�|�;�7���|�o�����"�����-�m�7�����"�����-�v��
�o�†�|�1�o�l�;���o�=�����o�-�u�7�����;�;	ž�m�]���o�m���•�“th�����-�u�1�_�7���‘�•�‘�‘�:

�N�� �����o�l�r�-�m�‹���_�-�v���u�;�1�;�b�ˆ�;�7���-�r�r�u�o�ˆ�-�t�� �=�o�u���!�;�J�1�t�-�v�v�b�C�1�-	ž�o�m���=�u�o�l��
�0�o�|�_�� �|�_�;�� �v�|�o�1�h�� �;�Š�1�_�-�m�]�;�v�� �b�:�;�:�� ���"���� ���b�l�b�|�;�7�7�� ���-	ž�o�m�-�t�� �"�|�o�1�h��
���Š�1�_�-�m�]�;���o�=�����b�l�b�|�;�7���o�m���•�“th�����-�u�1�_�7���‘�•�‘�’�:

�•�:�� ���������������$���*���"�����!����

�� ���v���u�;�r�o�u�|�;�7���;�-�u�t�b�;�u�7���|�_�;���"�;�-�u�1�_�����u�o�1�;�;�7�b�m�]�v���0�‹�����m�1�o�l�;���$�-�Š��
�	�;�r�-�u�|�l�;�m�|�� �‰�-�v�� �1�o�m�7�†�1�|�;�7�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�’�‘�� �o�=�� ���m�1�o�l�;��
�$�-�Š�����1�|�7�� �•�–�u�•�� �=�u�o�l�� �‘�uth�� ���-�‹�7�� �‘�•�‘�‘�� 	ž�t�t�� �‘�–th�� ���-�‹�7�� �‘�•�‘�‘�� �-�|��
�|�_�;�� �!�;�]�b�v�|�;�u�;�7�� ���L�1�;�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�:�� �$�_�;�� ���o�l�r�-�m�‹�� �_�-�7��
�;�Š�|�;�m�7�;�7���=�†�t�t���1�o�J�o�r�;�u�-	ž�o�m���|�o���|�_�;���b�m�1�o�l�;���|�-�Š���o�L�1�b�-�t�v���7�†�u�b�m�]��
�|�_�;���v�;�-�u�1�_���r�;�u�b�o�7���-�m�7���r�u�o�ˆ�b�7�;�7���-�t�t���|�_�;���b�m�=�o�u�l�-	ž�o�m���-�m�7���7�-�|�-�:��
���v�� �o�m�� �7�-�|�;�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �u�;�1�;�b�ˆ�;�7�� �-�m�‹�� �7�;�l�-�m�7��
from the department and the Directors do not foresee any 
�l�-�|�;�u�b�-�t���b�l�r�-�1�|���o�m���|�_�;���0�†�v�b�m�;�v�v���o�r�;�u�-	ž�o�m�v�:

�v�:�� �	���(���	�����	�9

�� ���m���ˆ�b�;�‰���o�=���m�o�|���v�†�L�1�b�;�m�|���r�u�o�C�|�7���|�_�;���	�b�u�;�1�|�o�u�v���-�u�;���†�m�-�0�t�;���|�o��
�u�;�1�o�l�l�;�m�7���-�m�‹���7�b�ˆ�b�7�;�m�7���=�o�u���|�_�;���‹�;�-�u�:

�–�:�� �$�!�����"�
���!���$�����!���"���!�(���"�9

�� ���m���ˆ�b�;�‰���o�=���m�o�|���v�†�L�1�b�;�m�|���r�u�o�C�|�7���m�o���-�l�o�†�m�|�v���-�u�;���|�u�-�m�v�=�;�u�u�;�7��
�|�o���!�;�v�;�u�ˆ�;�v���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�•�•�:�� �"�����!�������������$�����9

�� �$�_�;�����v�v�†�;�7�7���"�†�0�v�1�u�b�0�;�7���-�m�7�����-�b�7���†�r�����t�†�b�|�‹���"�_�-�u�;�����-�r�b�|�-�t���o�=��
�|�_�;�����o�l�r�-�m�‹���-�v���o�m���’�•st�����-�u�1�_�7���‘�•�‘�’���‰�-�v���!�v�:���“�u�”�•�:�•�•�����-�h�_��
�7�b�ˆ�b�7�;�7���b�m���|�o���“�7�u�”�7�•�•�7�•�•�•�����t�†�b�|�‹���"�_�-�u�;�v���o�=���!�v�:���•�•�:�•�•���;�-�1�_�:

�•�•�:�� �	�������"���$�"�9��

 Your Company has not accepted any deposits within the 

�l�;�-�m�b�m�]���o�=���"�;�1	ž�o�m���•�’���-�m�7���•�“���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’��

�u�;�-�7���|�o�]�;�|�_�;�u���‰�b�|�_���|�_�;�����o�l�r�-�m�b�;�v���P���1�1�;�r�|�-�m�1�;���o�=���	�;�r�o�v�b�|�v�Q��

�!�†�t�;�v�7�� �‘�•�•�“�� �P�b�m�1�t�†�7�b�m�]�� �-�m�‹�� �v�|�-�|�†�|�o�u�‹�� �l�o�7�b�C�1�-	ž�o�m�P�v�Q�� �o�u�� �u�;�J��

�;�m�-�1�|�l�;�m�|�P�v�Q���=�o�u���|�_�;��	ž�l�;���0�;�b�m�]���b�m���=�o�u�1�;�Q�:

�•�‘�:�� �����!�$�����&�����!�"�� ���
�� ���������"�7�� �����&�!�����$�����"�7�� ���!��
�����(���"�$�������$�"���&���	���!���"�����$���������•�v�u�9

�� �	�;�|�-�b�t�v�� �o�=�� ���o�-�m�v�7�� ���†�-�u�-�m�|�;�;�v�� �-�m�7�� ���m�ˆ�;�v�|�l�;�m�|�v�� �1�o�ˆ�;�u�;�7��

�†�m�7�;�u���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���"�;�1	ž�o�m���•�v�u���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7��

�‘�•�•�’���-�u�;���]�b�ˆ�;�m���b�m���|�_�;���m�o�|�;�v���|�o���|�_�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v�:

�•�’�:�� �	���!�����$���!�"�������	�������+���������������!�������������!�"�����������9

�� ���†�u�v�†�-�m�|�� �|�o�� �"�;�1	ž�o�m�� �•�”�‘�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�����1�|�7�� �‘�•�•�’�� �-�m�7��

�|�_�;�����u	ž�1�t�;�v���o�=�����v�v�o�1�b�-	ž�o�m���o�=���|�_�;�����o�l�r�-�m�‹�7���"�_�u�b���!�-�l�-�h�-�m�|��

���-�|�;�t�7���	�b�u�;�1�|�o�u���P�	�����9���•�•�‘�’�’�“�‘�’�Q���b�v���t�b�-�0�t�;���|�o���u�;	ž�u�;���0�‹���u�o�|�-	ž�o�m��

�-�|�� �|�_�;�� �;�m�v�†�b�m�]�����m�m�†�-�t�� ���;�m�;�u�-�t�� ���;�;	ž�m�]���-�m�7���0�;�b�m�]���;�t�b�]�b�0�t�;�7��

�o�@�;�u�v���_�b�l�v�;�t�=���=�o�u���u�;�J�-�r�r�o�b�m�|�l�;�m�|�:�����;�1�;�v�v�-�u�‹���u�;�v�o�t�†	ž�o�m���=�o�u��

�_�b�v���u�;�J���-�r�r�o�b�m�|�l�;�m�|�� �b�v���b�m�1�t�†�7�;�7���b�m���|�_�;�� ���o	ž�1�;�� �o�=���•�’rd����������

�=�o�u���v�;�;�h�b�m�]���-�r�r�u�o�ˆ�-�t���o�=���l�;�l�0�;�u�v�:

�� �$�_�;�� �7�b�v�1�t�o�v�†�u�;�v�� �u�;�t�†�b�u�;�7�� �r�†�u�v�†�-�m�|�� �|�o�� �u�;�]�†�t�-	ž�o�m�� �’�u�� �o�=�� �|�_�;��

���b�v	ž�m�]�����0�t�b�]�-	ž�o�m���-�m�7���	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|���!�;�]�†�t�-	ž�o�m�v�7��

�‘�•�•�”���-�m�7���"�;�1�u�;�|�-�u�b�-�t���"�|�-�m�7�-�u�7���b�v���]�b�ˆ�;�m���b�m���|�_�;�����o	ž�1�;���o�=���������7��

�=�o�u�l�b�m�]�� �r�-�u�|�� �o�=�� �|�_�;�� ���m�m�†�-�t�� �!�;�r�o�u�|�� �-�m�7�� �b�m�� �|�_�;�� ���o�u�r�o�u�-�|�;��

���o�ˆ�;�u�m�-�m�1�;�� �!�;�r�o�u�|�7�� �=�o�u�l�b�m�]�� �r�-�u�|�� �o�=�� �|�_�;�� ���m�m�†�-�t�� �!�;�r�o�u�|�:��

���‚�;�m	ž�o�m�� �o�=�� �|�_�;�� �l�;�l�0�;�u�v�� �b�v�� �-�t�v�o�� �b�m�ˆ�b�|�;�7�� �|�o�� �|�_�;�� �u�;�t�;�ˆ�-�m�|��

�b�|�;�l�v���b�m���|�_�;���m�o	ž�1�;���o�=���|�_�;��������

�� ���m�� �|�_�;�� �u�;�1�o�l�l�;�m�7�-	ž�o�m�� �o�=�� �|�_�;�� ���o�l�b�m�-	ž�o�m�� �-�m�7��

�!�;�l�†�m�;�u�-	ž�o�m�����o�l�l�b�‚�;�;�7���|�_�;�����o�-�u�7���_�-�v���u�;�J�-�r�r�o�b�m�|�;�7���"�_�u�b��

�"�†�7�_�b�u�� ���-�_�;�v�_�-�‰�-�u�b�� �P�	�����9�� �•�•�v�‘�•�•�v�–�Q�7�� �-�v�� �-�m�� ���m�7�;�r�;�m�7�;�m�|��

�	�b�u�;�1�|�o�u�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �=�o�u�� �-�� �v�;�1�o�m�7�� �|�;�u�l�� �o�=�� �C�ˆ�;�� �‹�;�-�u�v��

�=�u�o�l�����-�‹���‘�•�7���‘�•�‘�‘��	ž�t�t���|�_�;���1�o�m�1�t�†�v�b�o�m���o�=���•�•th�����m�m�†�-�t�����;�m�;�u�-�t��

���;�;	ž�m�]�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �|�o�� �0�;�� �_�;�t�7�� �b�m�� �|�_�;�� ���-�t�;�m�7�-�u�� �‹�;�-�u��

�‘�•�‘�•�� �o�u���†�r�� �|�o�� ���-�‹�� �•�–�7���‘�•�‘�•�7���‰�_�b�1�_�;�ˆ�;�u�� �b�v�� �;�-�u�t�b�;�u���|�_�u�o�†�]�_��

�1�b�u�1�†�t�-�u�� �u�;�v�o�t�†	ž�o�m�� �o�m�� �‘�•th�� ���-�‹�7�� �‘�•�‘�‘�� �-�m�7�� �v�-�l�;�� �_�-�v�� �0�;�;�m��

�-�r�r�u�o�ˆ�;�7�� �0�‹�� �|�_�;�� �l�;�l�0�;�u�v�� �ˆ�b�7�;�� ���o�v�|�-�t�� ���-�t�t�o�|�� �7�-�|�;�7�� �•�“th 

���†�]�†�v�|�7���‘�•�‘�‘�:

�� ���v�:�� ���_�-�b�|�-�t�b�� ���-�u�b�h�_�7�� �)�o�l�-�m�� ���m�7�;�r�;�m�7�;�m�|�� �	�b�u�;�1�|�o�u�� �o�=�� �|�_�;��

���o�l�r�-�m�‹�� �u�;�v�b�]�m�;�7�� �=�u�o�l�� �_�;�u�� �r�o�v�|�� �o�m�� �‘�‘nd�� �
�;�0�u�†�-�u�‹�7�� �‘�•�‘�‘��

�-�m�7�� �-�v�� �r�;�u�� �"�������� ���†�b�7�;�t�b�m�;�7�� ���o�l�r�-�m�‹�� �u�;�t�†�b�u�;�� �|�o�� �-�r�r�o�b�m�|��

�)�o�l�-�m�� ���m�7�;�r�;�m�7�;�m�|�� �	�b�u�;�1�|�o�u�� �‰�b�|�_�b�m�� �-�� �r�;�u�b�o�7�� �o�=�� �|�_�u�;�;��

�l�o�m�|�_�v�7�� �-�1�1�o�u�7�b�m�]�t�‹�� ���v�:�� �	�_�‹�-�m�-�l���(�‹�-�v�� �‰�-�v�� �-�r�r�o�b�m�|�;�7�� �-�v��

�-�m�����7�7�b	ž�o�m�-�t���)�o�l�-�m�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u���‰�:�;�:�=���‘�•th ���-�‹�7��

�‘�•�‘�‘�:�� �$�_�;�u�;�-�[�;�u�� �_�;�u�� �-�r�r�o�b�m�|�l�;�m�|�� �‰�-�v�� �-�r�r�u�o�ˆ�;�7�� �0�‹�� �|�_�;��

�l�;�l�0�;�u�v�� �|�_�u�o�†�]�_�� ���o�v�|�-�t�� ���-�t�t�o�|�� �"�r�;�1�b�-�t�� �!�;�v�o�t�†	ž�o�m�� �7�-�|�;�7��

�•�“�|�_�����†�]�†�v�|�7���‘�•�‘�‘�:
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�� ���u�:�����m�-�m�7�����-�_�;�v�_�‰�-�u�b�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u���‰�-�v���-�r�r�o�b�m�|�;�7��
�-�v���-�m���-�7�7�b	ž�o�m�-�t�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u���‰�:�;�:�=���•�“th ���†�t�‹�7���‘�•�‘�‘�:��
�$�_�;�u�;�-�[�;�u���_�b�v���-�r�r�o�b�m�|�l�;�m�|���‰�-�v���-�r�r�u�o�ˆ�;�7���0�‹���|�_�;���l�;�l�0�;�u�v��
�b�m�� �|�_�;�� �•�‘�|�_�� ���m�m�†�-�t�� ���;�m�;�u�-�t�� ���;�;	ž�m�]�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹��
�|�_�u�o�†�]�_���"�r�;�1�b�-�t���!�;�v�o�t�†	ž�o�m���_�;�t�7���o�m���‘�–�|�_���"�;�r�|�;�l�0�;�u�7���‘�•�‘�‘�:

�� ���u�:�� �+�o�]�;�v�_�� ���-�|�;�t�� ���m�7�;�r�;�m�7�;�m�|�� �	�b�u�;�1�|�o�u�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹��
�u�;�v�b�]�m�;�7���=�u�o�l���_�b�v���r�o�v�|���‰�b�|�_���;�@�;�1�|���=�u�o�l���•�–th�����†�]�†�v�|�7���‘�•�‘�‘

�� �����+���������������!�������������!�"����������

�� �	�†�u�b�m�]�� �|�_�;�� �C�m�-�m�1�b�-�t�� �‹�;�-�u�� �;�m�7�;�7�� �o�m�� �’�•�F�•�’�F�‘�•�‘�’�� �-�m�7�� �†�r�|�o��
�|�_�;�� �7�-�|�;�� �o�=�� �|�_�b�v�� �u�;�r�o�u�|�7�� �|�_�;�� �=�o�t�t�o�‰�b�m�]�� �1�_�-�m�]�;�v�� �|�o�o�h�� �r�t�-�1�;��
�b�m�� �|�_�;�� �1�o�l�r�o�v�b	ž�o�m�� �o�=�� �|�_�;�� ���o�-�u�7�� �o�=�� �7�b�u�;�1�|�o�u�v�� �-�m�7�� �h�;�‹��
�l�-�m�-�]�;�u�b�-�t�����;�u�v�o�m�m�;�t���o�=���‹�o�†�u���1�o�l�r�-�m�‹�9

�� ���o�l�r�-�m�‹�� �_�-�v�� �u�;�1�;�b�ˆ�;�7�� �!�;�v�b�]�m�-	ž�o�m�� �=�u�o�l�� ���u�:�� �&�‚�-�l�� ���-�|�;�t��
�=�u�o�l���|�_�;���	�;�v�b�]�m�-	ž�o�m���o�=�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���-�m�7���1�o�l�r�t�b�-�m�1�;��
�o�L�1�;�u�� �‰�:�;�:�=�� �•�’�F�•�•�F�‘�•�‘�’�� �-�m�7�� �-�r�r�o�b�m�|�l�;�m�|�� �o�=�� ���v�:�� ���b�m�-��
���-�|�;�t���=�o�u���7�;�v�b�]�m�-	ž�o�m���o�=�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���-�m�7���1�o�l�r�t�b�-�m�1�;��
�o�L�1�;�u���_�-�v���0�;�;�m���l�-�7�;���‰�:�;�:�=�:���•�“�F�•�‘�F�‘�•�‘�’���‰�b�|�_���b�m���v�|�-�|�†�|�o�u�‹��
	ž�l�;���t�b�m�;�:

�� �$�_�;���=�o�t�t�o�‰�b�m�]���-�u�;���|�_�;���1�_�-�m�]�;�v���b�m�����;�‹�����-�m�-�]�;�u�b�-�t�����;�u�v�o�m�m�;�t����
�o�=���|�_�;�����o�l�r�-�m�‹���r�†�u�v�†�-�m�|���|�o���"�;�1	ž�o�m���‘�P�”�•�Q���-�m�7���"�;�1	ž�o�m���‘�•�’��
�o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�� �‘�•�•�’�7�� �u�;�-�7�� �‰�b�|�_�� �|�_�;�� �!�†�t�;�v�� �=�u�-�l�;�7��
�|�_�;�u�;�†�m�7�;�u���-�v���o�m���’�•�v�|�����-�u�1�_�7���‘�•�‘�’�:

�� �"�_�u�b�����b�u�b�|�����-�|�;�t�7�����-�m�-�]�b�m�]���	�b�u�;�1�|�o�u��

�� �"�_�u�b���!�-�l�-�h�-�m�|�����-�|�;�t�7���)�_�o�t�;���$�b�l�;���	�b�u�;�1�|�o�u��

�� �"�_�u�b�����l�b�|�����†�m�7�u�-�7�����_�b�;�=���
�b�m�-�m�1�b�-�t�����L�1�;�u���P�†�r���|�o���‘�•�F�•�”�F�‘�•�‘�’�Q

�� �"�_�u�b�� �&�‚�-�l�� ���-�|�;�t�7�� ���o�l�r�-�m�‹�� �"�;�1�u�;�|�-�u�‹�� �-�m�7�� ���o�l�r�t�b�-�m�1�;��
���L�1�;�u���P�†�r�|�o���•�’�F�•�•�F�‘�•�‘�’�Q

�� �"�_�u�b�l�-	ž�:�� ���b�m�-�� ���-�|�;�t�7�� ���o�l�r�-�m�‹�� �"�;�1�u�;�|�-�u�‹�� �-�m�7�� ���o�l�r�t�b�-�m�1�;��
���L�1�;�u���P�‰�:�;�:�=�:���•�“�F�•�‘�F�‘�•�‘�’�Q

�•�“�:�� �������������+�=�"�� �����������+�� ������ �	���!�����$���!�=�"��
�������������$�������$�������	���!�����&�����!���$�������9

�� ���†�u�v�†�-�m�|�� �|�o�� ���u�o�ˆ�b�v�b�o�m�� �o�=�� �"�;�1	ž�o�m�� �•�’�“�P�’�Q�� �u�;�-�7�� �‰�b�|�_�� �v�;�1	ž�o�m��
�•�•�v���o�=���1�o�l�r�-�m�b�;�v�����1�|�7�� �‘�•�•�’�� �-�m�7���"�������� �P���b�v	ž�m�]�� ���0�t�b�]�-	ž�o�m�v��
�-�m�7���	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”���|�_�;���0�o�-�u�7��
�o�=�� �	�b�u�;�1�|�o�u�v�7�� �o�m�� �!�;�1�o�l�l�;�m�7�-	ž�o�m�� �o�=�� �|�_�;�� ���o�l�b�m�-	ž�o�m��
�-�m�7�� �!�;�l�†�m�;�u�-	ž�o�m�� ���o�l�l�b�‚�;�;�7�� �_�-�v�� �-�7�o�r�|�;�7�� �-�� �r�o�t�b�1�‹�� �=�o�u��
�-�r�r�o�b�m�|�l�;�m�|�� �-�m�7�� �r�-�‹�l�;�m�|�� �o�=�� �u�;�l�†�m�;�u�-	ž�o�m�� �|�o�� �7�b�u�;�1�|�o�u�v�F
�������P�v�Q���-�m�7���o�|�_�;�u���v�;�m�b�o�u�����Š�;�1�†	ž�ˆ�;�v���o�=���|�_�;���1�o�l�r�-�m�‹�:

�� �$�_�;�� ���o�l�b�m�-	ž�o�m�� �-�m�7�� �!�;�l�†�m�;�u�-	ž�o�m�� ���o�l�l�b�‚�;�;�� �-�t�v�o��
�u�;�1�o�l�l�;�m�7�v���-�r�r�o�b�m�|�l�;�m�|���-�m�7���u�;�l�†�m�;�u�-	ž�o�m���o�=���	�b�u�;�1�|�o�u�v�F
�������P�v�Q���-�m�7���o�|�_�;�u���"�;�m�b�o�u�����Š�;�1�†	ž�ˆ�;�v���o�=���|�_�;���1�o�l�r�-�m�‹�7���0�-�v�;�7��
�o�m�� �;�Š�r�;�u	ž�v�;�� �-�m�7�� �;�Š�r�;�u�b�;�m�1�;�:�� �$�_�;�� �1�o�l�l�b�‚�;�;�� �-�t�v�o�� �;�m�v�†�u�;�v��
�|�_�-�|�� �|�_�;�� �u�;�l�†�m�;�u�-	ž�o�m�� �b�v�� �v�†�L�1�b�;�m�|�� �|�o�� �-�‚�u�-�1�|�7�� �u�;�|�-�b�m�� �-�m�7��
�l�o	ž�ˆ�-�|�;���0�;�v�|���l�-�m�-�]�;�l�;�m�|���|�-�t�;�m�|�v�:

�•�”�:�� �������&������ ���(�����&���$�������� ���+�� �$������ �������!�	�� ���
�� ���$�"��
���)���� �����!�
���!�����������7�� ���$�"�� �����������$�$�����"�� �����	��
�����	���(���	�&�������	���!�����$���!�"�9��

�� ���†�u�v�†�-�m�|���|�o���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���v�;�1	ž�o�m���•�’�“�P�’�Q���P�r�Q�7���•�“�–�P�v�Q���-�m�7��
�"�1�_�;�7�†�t�;�� ���(�� �o�=�� �|�_�;�� �1�o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�‘�’�� �-�m�7�� �!�;�]�†�t�-	ž�o�m��
�•�•�� �o�=�� �|�_�;�� �"�������� �P���b�v	ž�m�]�� ���0�t�b�]�-	ž�o�m�v�� �-�m�7�� �	�b�v�1�t�o�v�†�u�;��
�!�;�t�†�b�u�;�l�;�m�|�v�Q�� �!�;�]�†�t�-	ž�o�m�v�7�� �‘�•�•�”�� �-�v�� �-�l�;�m�7�;�7�� �=�u�o�l�� 	ž�l�;��
�|�o�� 	ž�l�;�7�� �-�m�m�†�-�t�� �r�;�u�=�o�u�l�-�m�1�;�� �;�ˆ�-�t�†�-	ž�o�m�� �o�=�� �7�b�u�;�1�|�o�u�v�� �-�v��
�‰�;�t�t�� �-�v�� ���†�7�b�|�� �1�o�l�l�b�‚�;�;�7�� ���o�l�b�m�-	ž�o�m�� �-�m�7�� �!�;�l�†�m�;�u�-	ž�o�m��
���o�l�l�b�‚�;�;�7�� �"�|�-�h�;�_�o�t�7�;�u�v�� �!�;�t�-	ž�o�m�v�_�b�r�� ���o�l�l�b�‚�;�;�� �-�m�7��
���o�u�r�o�u�-�|�;�� �"�o�1�b�-�t�� �!�;�v�r�o�m�v�b�0�b�t�b�|�‹�� ���o�l�l�b�‚�;�;�� �P�7�b�v�v�o�t�ˆ�;�7�� �o�m��
�•�“�F�•�‘�F�‘�•�‘�’�Q���1�o�l�l�b�‚�;�;���o�=���|�_�;�����o�-�u�7���_�-�v���0�;�;�m���1�-�u�u�b�;�7���o�†�|�:

�� �$�_�;�� �;�ˆ�-�t�†�-	ž�o�m�� �o�=�� �|�_�;�� ���o�-�u�7�7�� ���o�l�l�b�‚�;�;�v�7�� �	�b�u�;�1�|�o�u�v��
�-�m�7�� ���_�-�b�u�l�-�m�� �o�=�� �|�_�;�� ���o�-�u�7�� �‰�-�v�� �1�o�m�7�†�1�|�;�7�� �0�-�v�;�7�� �o�m�� �|�_�;��
�;�ˆ�-�t�†�-	ž�o�m�� �r�-�u�-�l�;�|�;�u�v�� �v�†�1�_�� �-�v�� ���o�-�u�7�� �1�o�l�r�o�v�b	ž�o�m�� �-�m�7��
�"�|�u�†�1�|�†�u�;�7�� �;�@�;�1	ž�ˆ�;�m�;�v�v�� �o�=�� �|�_�;�� ���o�-�u�7�7�� �r�-�u	ž�1�b�r�-	ž�o�m�� �-�|��
�l�;�;	ž�m�]�v�7�� �7�o�l�-�b�m�� �h�m�o�‰�t�;�7�]�;�7�� �-�‰�-�u�;�m�;�v�v�� �-�m�7�� �o�0�v�;�u�ˆ�-�m�1�;��
�o�=���]�o�ˆ�;�u�m�-�m�1�;�7���;�|�1�:

�•�u�:�� �
�������������!���"���$�����������!�����!���������9��
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�u�;�-�v�o�m�v�7���|�_�;���v�_�b�r�l�;�m�|���|�o���|�_�;���r�-�u	ž�;�v���‰�-�v���7�;�t�-�‹�;�7���=�u�o�l��
�r�o�u�|�:���$�_�;���1�o�l�r�-�m�‹���_�-�v���0�;�;�m���1�o�m�v�|�-�m�|�t�‹���=�o�t�t�o�‰�b�m�]���†�r��
�|�_�;�� �l�-�‚�;�u�� �‰�b�|�_�� �u�;�v�r�;�1	ž�ˆ�;�� �r�-�u	ž�;�v�� �=�o�u�� �u�;�-�t�b�Œ�-	ž�o�m�� �o�=��
�|�_�;���o�†�|�v�|�-�m�7�b�m�]���7�†�;�v���-�m�7���0�-�v�;�7���o�m���|�_�;���7�b�v�1�†�v�v�b�o�m���v�o��
�=�-�u�7���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=���|�_�;���1�o�l�r�-�m�‹���‰�-�v���u�;�-�v�o�m�-�0�t�‹��
�1�;�u�|�-�b�m���|�_�-�|���|�_�;���7�†�;�v���‰�b�t�t���0�;���u�;�1�o�ˆ�;�u�;�7���-�m�7���|�_�;�u�;�=�o�u�;��
�_�-�v�� �m�o�|�� �l�-�7�;�� �r�u�o�ˆ�b�v�b�o�m�� �=�o�u�� �7�o�†�0�•�†�t�� �7�;�0�|�v�� �v�o�� �=�-�u�:��
���v�� �r�-�u�|�� �o�=�� �b�|�v�� �1�o�m	ž�m�†�o�†�v�� �;�@�o�u�|�v�� �=�o�u�� �u�;�1�o�ˆ�;�u�‹�� �o�=��
�o�†�|�v�|�-�m�7�b�m�]�� �7�†�;�v�7�� �|�_�;�� �l�-�m�-�]�;�l�;�m�|�� �o�=�� �|�_�;�� �1�o�l�r�-�m�‹��
�b�v�� �m�o�‰�� �1�o�m�|�;�l�r�t�-	ž�m�]�� �|�o�� �v�;�m�7�� �b�|�v�� �u�;�r�u�;�v�;�m�|�-	ž�ˆ�;��
�|�o�� �7�b�v�1�†�v�v�� �|�_�;�� �l�-�‚�;�u�� �‰�b�|�_�� �u�;�v�r�;�1	ž�ˆ�;�� �r�-�u	ž�;�v�:�� �$�_�;��
�1�o�l�r�-�m�‹���‰�b�t�t���|�-�h�;���=�†�u�|�_�;�u���-�1	ž�o�m���b�m���|�_�b�v���u�;�]�-�u�7���0�-�v�;�7��
�o�m���=�†�u�|�_�;�u���1�o�l�l�†�m�b�1�-	ž�o�m���‰�b�|�_���|�_�;���u�;�v�r�;�1	ž�ˆ�;���r�-�u	ž�;�v��
�-�m�7���t�;�]�-�t���o�r�b�m�b�o�m���b�=���b�|���b�v���7�;�;�l�;�7���-�r�r�u�o�r�u�b�-�|�;�:�����-�v�;�7���o�m��
�;�@�o�u�|�v���-�m�7���1�o�l�l�†�m�b�1�-	ž�o�m���l�-�7�;���v�o���=�-�u���-�m�7���r�o�v�v�b�0�t�;��
�1�o�†�u�v�;���o�=���-�1	ž�o�m�v�7���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=�������|�_�;���1�o�l�r�-�m�‹��
�b�v�� �o�=�� �|�_�;�� �ˆ�b�;�‰�� �|�_�-�|�� �|�_�;�u�;�� �b�v�� �=�-�b�u�� �r�o�v�v�b�0�b�t�b�|�‹�� �|�_�-�|�� �|�_�;��
�1�o�l�r�-�m�‹���l�-�‹���u�;�1�o�ˆ�;�u���7�†�;���-�m�7���_�;�m�1�;���m�o���r�u�o�ˆ�b�v�b�o�m���=�o�u��
�7�o�†�0�•�†�t���7�;�0�|�v���_�-�v���0�;�;�m���l�-�7�;�:

�� ���-�m�-�]�;�l�;�m�|�]�v�� �;�v	ž�l�-	ž�o�m�� �o�m�� �|�_�;�� �b�l�r�-�1�|�� �o�=�� �-�†�7�b�|��
�t�†�-�t�b�C�1�-	ž�o�m�9

�� ���-�v�;�7�� �o�m�� �|�_�;�� �r�u�;�v�;�m�|�� �v�1�;�m�-�u�b�o�7�� �|�_�;�� �l�-�m�-�]�;�l�;�m�|��
�b�v�� �o�=�� �|�_�;�� �ˆ�b�;�‰�� �|�_�-�|�� �|�_�;�u�;�� �b�v�� �r�o�v�v�b�0�b�t�b�|�‹�� �o�=�� �u�;�1�o�ˆ�;�u�‹�� �o�=��
amount and has no impact on the reported amounts 
�b�m�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�� �=�o�u�� �|�_�;�� �‹�;�-�u�� �;�m�7�;�7�� �’�•�v�|��
���-�u�1�_�7���‘�•�‘�’�:�����o�‰�;�ˆ�;�u�7���7�†�;���|�o���-�m�‹���u�;�-�v�o�m���b�=���-�m�‹���r�-�u�|��
�o�=�� �o�†�|�v�|�-�m�7�b�m�]�� �7�†�;�v�� �o�u�� �;�m	ž�u�;�� �7�†�;�v�� �0�;�1�o�l�;�v�� �m�o�m��
�u�;�1�o�ˆ�;�u�-�0�t�;�7�� �|�_�;�� �1�o�l�r�-�m�‹�� �l�-�‹�� �_�-�ˆ�;�� �|�o�� �‰�u�b�|�;�� �o�@�F
�l�-�h�;�� �r�u�o�ˆ�b�v�b�o�m�� �=�o�u�� �7�o�†�0�•�†�t�� �7�;�0�|�v�� �|�o�� �|�_�-�|�� �;�Š�|�;�m�|�� �o�m��
�o�1�1�†�u�u�;�m�1�;�� �o�=�� �;�ˆ�;�m�|�v�� �‰�_�;�m�� �b�|�� �0�;�1�o�l�;�v�� �u�;�-�v�o�m�-�0�t�‹��
�1�;�u�|�-�b�m���|�_�-�|���m�o���u�;�1�o�ˆ�;�u�‹���o�u���r�-�u�|���u�;�1�o�ˆ�;�u�‹�����‰�b�t�t���m�o�|���0�;��
�l�-�7�;�:��
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�� �
�†�u�|�_�;�u�7���1�o�l�r�-�m�‹���_�-�v���]�b�ˆ�;�m���7�b�v�1�t�o�v�†�u�;���b�m���1�o�l�r�t�b�-�m�1�;��
�o�=�� �!�;�]�†�t�-	ž�o�m�� �’�’�� �o�=�� �"�������� �P���b�v	ž�m�]�� ���0�t�b�]�-	ž�o�m�v�� �-�m�7��
�	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”�:��

�0�Q�� �"�����!���$���!�����������&�	���$���!

�� ���†�u�v�†�-�m�|�� �|�o�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �"�;�1	ž�o�m�� �‘�•�“�� �o�=��
�|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �-�m�7�� �|�_�;�� ���o�l�r�-�m�b�;�v��
�P���r�r�o�b�m�|�l�;�m�|�� �-�m�7�� �!�;�l�†�m�;�u�-	ž�o�m�� �o�=�� ���-�m�-�]�;�u�b�-�t��
���;�u�v�o�m�m�;�t�Q�� �!�†�t�;�v�7�� �‘�•�•�“�7�� �|�_�;�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �_�-�v��
�-�r�r�o�b�m�|�;�7�� ���F�v�:�� �����(�� �-�m�7�� ���v�v�o�1�b�-�|�;�v�:�7�� ���u�-�1	ž�1�b�m�]��
���o�l�r�-�m�‹�� �"�;�1�u�;�|�-�u�b�;�v�� �P������ ���o�:�9�� �•�–�v�u�u�Q�� �-�v�� �|�_�;��
�"�;�1�u�;�|�-�u�b�-�t�����†�7�b�|�o�u�v���o�=���|�_�;�����o�l�r�-�m�‹���|�o���†�m�7�;�u�|�-�h�;���|�_�;��
�"�;�1�u�;�|�-�u�b�-�t�����†�7�b�|���o�=���|�_�;�����o�l�r�-�m�‹���=�o�u���|�_�;���
�+���‘�•�‘�‘�J�‘�’�:��

�� �$�_�;�� �u�;�r�o�u�|�� �o�=�� �"�;�1�u�;�|�-�u�b�-�t�� ���†�7�b�|�o�u�� �1�o�m�|�-�b�m�� �o�m�;��
�t�†�-�t�b�C�1�-	ž�o�m�� �u�;�]�-�u�7�b�m�]�� �7�;�=�-�†�t�|�� �b�m�� �_�o�t�7�b�m�]�� �0�o�-�u�7��
�l�;�;	ž�m�]�� �7�-�|�;�7�� �‘�vth�� ���-�‹�7�� �‘�•�‘�‘�� �-�m�7�� �m�o�m�� �C�t�b�m�]�� �o�=��
�C�m�-�m�1�b�-�t���u�;�v�†�t�|�v���†�F�u���’�’���o�=���"���������P�����	�!�Q���‘�•�•�”�:�����o�‰�;�ˆ�;�u�7��
�1�o�l�r�-�m�‹�� �_�-�v���1�t�-�u�b�C�;�7���|�_�-�|�� �7�†�;�� �|�o���b�m�1�o�l�;�� �|�-�Š���v�;�-�u�1�_��
���u�o�1�;�;�7�b�m�]�v�����o�l�r�-�m�‹���‰�-�v���m�o�|���-�0�t�;���|�o���1�o�m�7�†�1�|���0�o�-�u�7��
�l�;�;	ž�m�]�� �o�m�� 	ž�l�;�� �-�m�7�� �v�-�l�;�� �‰�-�v�� �C�t�;�7�� �o�m�� �•�•th�� ���†�m�;�7��
�‘�•�‘�‘�:

�� ���m�|�;�u�m�-�t�����†�7�b�|�o�u�v�9

�� ���†�u�v�†�-�m�|�� �|�o�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�� �o�=�� �v�;�1	ž�o�m�� �•�’�v�� �o�=�� �|�_�;��
�1�o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �u�;�-�7�� �‰�b�|�_�� �|�_�;�� �1�o�l�r�-�m�b�;�v��
�P���1�1�o�†�m�|�v�Q�� �u�†�t�;�v�7�� �‘�•�•�“�7�� �|�_�;�� �1�o�l�r�-�m�‹�� �_�-�7�� �-�r�r�o�b�m�|�;�7��
���F�v�� �"�� ���� �"�_�-�_�� �-�m�7�� ���v�v�o�1�b�-�|�;�v�� �P�
�!���9�•�•�–�•�v�‘�)�Q�7��
�1�_�-�u�|�;�u�;�7�� ���1�1�o�†�m�|�-�m�|�� �b�m�� �|�_�;�� �0�o�-�u�7�� �l�;�;	ž�m�]�� �_�;�t�7�� �o�m����������������������������������������������������������������
�•�“�|�_���
�;�0�u�†�-�u�‹�7�‘�•�‘�‘�7���|�o���1�o�m�7�†�1�|���b�m�|�;�u�m�-�t�����†�7�b�|���=�o�u���|�_�;��
�C�m�-�m�1�b�-�t���‹�;�-�u���‘�•�‘�‘�J�‘�’�:

�1�Q�� ���m�m�†�-�t���"�;�1�u�;�|�-�u�b�-�t�����o�l�r�t�b�-�m�1�;���!�;�r�o�u�|�9

�� �$�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �o�0�|�-�b�m�;�7�� ���m�m�†�-�t�� �"�;�1�u�;�|�-�u�b�-�t��
���o�l�r�t�b�-�m�1�;���!�;�r�o�u�|���=�o�u���|�_�;���C�m�-�m�1�b�-�t���+�;�-�u���‘�•�‘�‘�J�‘�’���=�o�u��
�-�t�t���-�r�r�t�b�1�-�0�t�;���1�o�l�r�t�b�-�m�1�;�v���-�v���r�;�u���"���������!�;�]�†�t�-	ž�o�m�v���-�m�7��
���b�u�1�†�t�-�u�J�����†�b�7�;�t�b�m�;�v���b�v�v�†�;�7���|�_�;�u�;�†�m�7�;�u�:

�� ���o�l�r�-�m�‹���_�-�v���u�;�1�;�b�ˆ�;�7���u�;�l�-�u�h�v���=�o�u���7�;�=�-�†�t�|���b�m���_�o�t�7�b�m�]��
�0�o�-�u�7���l�;�;	ž�m�]���7�-�|�;�7���‘�v�|�_�����-�‹�7���‘�•�‘�‘���-�m�7���m�o�m���C�t�b�m�]���o�=��
�C�m�-�m�1�b�-�t���u�;�v�†�t�|�v���†�F�u���’�’���o�=���"���������P�����	�!�Q���‘�•�•�”�:�����o�‰�;�ˆ�;�u�7��
�1�o�l�r�-�m�‹�� �_�-�v���1�t�-�u�b�C�;�7���|�_�-�|�� �7�†�;�� �|�o���b�m�1�o�l�;�� �|�-�Š���v�;�-�u�1�_��
���u�o�1�;�;�7�b�m�]�v�����o�l�r�-�m�‹���‰�-�v���m�o�|���-�0�t�;���|�o���1�o�m�7�†�1�|���0�o�-�u�7��
�l�;�;	ž�m�]�� �o�m�� 	ž�l�;�� �-�m�7�� �v�-�l�;�� �‰�-�v�� �C�t�;�7�� �o�m�� �•�•�|�_�� ���†�m�;�7��
�‘�•�‘�‘�:

�7�Q�� ���o�v�|�����†�7�b�|�o�u�v�9

�� �"�;�1	ž�o�m�� �•�“�v�� �o�=�� �|�_�;�� �1�o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �u�;�-�7�� �‰�b�|�_��
�u�†�t�;�v�� �l�-�7�;�� �|�_�;�u�;�†�m�7�;�u�� �l�-�m�7�-�|�;�v�� �;�ˆ�;�u�‹�� �1�o�l�r�-�m�‹��
�0�;�t�o�m�]�b�m�]�� �|�o�� �1�-�|�;�]�o�u�‹�� �r�u�;�v�1�u�b�0�;�7�� �b�m�� �|�_�;�� �!�†�t�;�v�� �|�o��
�†�m�7�;�u�|�-�h�;���-�����o�v�|�����†�7�b�|�:���$�_�;���1�o�l�r�-�m�‹���b�v���m�o�|���u�;�t�†�b�u�;�7��
�|�o�� �� �l�-�m�7�-�|�o�u�b�t�‹�� �-�r�r�o�b�m�|�� ���o�v�|�� ���†�7�b�|�o�u�v�� �-�m�7�� �l�-�b�m�|�-�b�m��
�1�o�v�|���u�;�1�o�u�7�v���-�v���r�;�u���•�“�v�P�•�Q���7�†�;���|�o���m�-�|�†�u�;���o�=���0�†�v�b�m�;�v�v��

�-�1	ž�ˆ�b�|�‹�� �_�o�‰�;�ˆ�;�u�7�� �1�o�l�r�-�m�‹�� �7�o�� �l�-�b�m�|�-�b�m�� �1�o�v�|�� �u�;�1�o�u�7��
�=�o�u���b�m�|�;�u�m�-�t���r�†�u�r�o�v�;���=�o�u���0�;�‚�;�u���-�v���-���]�o�o�7���r�u�-�1	ž�1�;�:��

�‘�•�:�� ���!���	���$���!���$��������

�� �	�†�u�b�m�]���|�_�;���‹�;�-�u�7�����-�u�;���!�-	ž�m�]�v���_�-�v���-�v�v�b�]�m�;�7���t�o�m�]���|�;�u�l���7�;�0�|��
�u�-	ž�m�]�� �o�=�� �<�����!���� �����³�� �P�u�;�-�7�� �-�v�� �����!���� ������ ���t�†�v�Q�� �;�Š�r�u�;�v�v�;�7��
�o�†�|�t�o�o�h���-�v���v�|�-�0�t�;���=�o�u���v�_�o�u�|���|�;�u�l���u�-	ž�m�]���o�=�������!���������³���P�u�;�-�7��
�-�v�������!�������������t�†�v�Q���o�m���0�-�m�h���=�-�1�b�t�b	ž�;�v���-�v���o�m���’�•�v�|�����-�u�1�_�7���‘�•�‘�’��
�-�m�7���;�Š�r�u�;�v�v�;�7���o�†�|�t�o�o�h���-�v���v�|�-�0�t�;�����“�³�:

�‘�‘�:�� �����$���!�������� �������$�!������ �"�+�"�$������ �����	�� �$�������!��
���	��� �&�����+�9

�� �$�_�;�����o�l�r�-�m�‹���b�v���1�o�l�l�b�‚�;�7���|�o���-�m�����m�|�;�u�m�-�t�����o�m�|�u�o�t���"�‹�v�|�;�l�7��
�1�o�l�l�;�m�v�†�u�-�|�;�� �‰�b�|�_�� �|�_�;�� �v�b�Œ�;�7�� �v�1�-�t�;�� �-�m�7�� �1�o�l�r�t�;�Š�b�|�‹�� �o�=��
�b�|�v�� �o�r�;�u�-	ž�o�m�v�:�� �$�_�;�� ���o�l�r�-�m�‹�=�v�� ���m�|�;�u�m�-�t�� ���o�m�|�u�o�t�� �"�‹�v�|�;�l�v��
�-�u�;�� �u�;�]�†�t�-�u�t�‹�� �0�;�b�m�]�� �u�;�ˆ�b�;�‰�;�7�� �0�‹�� �|�_�;�� ���o�l�r�-�m�‹�=�v�� ���m�|�;�u�m�-�t��
���†�7�b�|�o�u�v���‰�b�|�_���-���ˆ�b�;�‰���|�o���;�ˆ�-�t�†�-�|�;���|�_�;���;�L�1�-�1�‹���-�m�7���-�7�;�t�†�-�1�‹��
�o�=�����m�|�;�u�m�-�t�����o�m�|�u�o�t���"�‹�v�|�;�l�v���b�m���|�_�;�����o�l�r�-�m�‹�7���b�|�v���1�o�l�r�t�b�-�m�1�;��
�‰�b�|�_���o�r�;�u�-	ž�m�]���v�‹�v�|�;�l�v�7���-�1�1�o�†�m	ž�m�]���r�u�o�1�;�7�†�u�;�v���-�m�7���r�o�t�b�1�b�;�v��
�-�|�� �-�t�t�� �t�o�1�-	ž�o�m�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �-�m�7�� �|�o�� �;�m�v�†�u�;�� �|�_�-�|�� �|�_�;�v�;��
�-�u�;���‰�o�u�h�b�m�]���r�u�o�r�;�u�t�‹���-�m�7���‰�_�;�u�;�ˆ�;�u���u�;�t�†�b�u�;�7�7���-�u�;���l�o�7�b�C�;�7�F��
	ž�]�_�|�;�m���|�o���l�;�;�|���|�_�;���1�_�-�m�]�;�7���0�†�v�b�m�;�v�v���u�;�t�†�b�u�;�l�;�m�|�v�:

�� �$�_�;�� �v�1�o�r�;�� �o�=�� �|�_�;�� ���m�|�;�u�m�-�t�� ���†�7�b�|�� �b�v�� �7�;�C�m�;�7�� �-�m�7�� �u�;�ˆ�b�;�‰�;�7��
�;�ˆ�;�u�‹�� �‹�;�-�u�� �0�‹�� �|�_�;�� ���†�7�b�|�� ���o�l�l�b�‚�;�;�� �-�m�7�� �b�m�r�†�|�v�7�� �‰�_�;�u�;�ˆ�;�u��
�u�;�t�†�b�u�;�7�7�� �-�u�;�� �|�-�h�;�m�� �=�u�o�l�� �|�_�;�� �"�|�-�|�†�|�o�u�‹�����†�7�b�|�o�u�v�:�� ���-�v�;�7�� �o�m��
�|�_�;�� �u�;�r�o�u�|�� �o�=�� ���m�|�;�u�m�-�t�� ���†�7�b�|�o�u�v�7�� �l�-�f�o�u�� �-�†�7�b�|�� �o�0�v�;�u�ˆ�-	ž�o�m�v��
�-�m�7�� �1�o�u�u�;�1	ž�ˆ�;�� �-�1	ž�o�m�v�� �|�_�;�u�;�o�m�� �-�u�;�� �r�u�;�v�;�m�|�;�7�� �|�o�� �|�_�;�����†�7�b�|��
���o�l�l�b�‚�;�;���o�=���|�_�;�����o�-�u�7�:

�� �"�|�-�|�†�|�o�u�‹�����†�7�b�|�o�u�v�=���!�;�r�o�u�|���o�m�����m�|�;�u�m�-�t���
�b�m�-�m�1�b�-�t�����o�m�|�u�o�t�v���-�v��
�u�;�t�†�b�u�;�7���†�m�7�;�u�����t�-�†�v�;���P�b�Q���o�=���"�†�0�J�v�;�1	ž�o�m���’���o�=���"�;�1	ž�o�m���•�“�’���o�=��
�|�_�;�����1�|�7���b�v���-�m�m�;�Š�;�7���‰�b�|�_���|�_�;�����m�7�;�r�;�m�7�;�m�|�����†�7�b�|�o�u�v�=���!�;�r�o�u�|�:

�‘�’�:�� �������"���!�(���$�������� ���
�� �������!���+�7�� �$�����������������+��
�����"���!���$�������� �����	�� �
���!���������� ���*��������������
�����!���������"�������	�����&�$�����9��

�� ���m�=�o�u�l�-	ž�o�m�� �u�;�t�†�b�u�;�7�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�’�“�� �P�’�Q�� �P�l�Q�� �o�=�� �|�_�;��
���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �u�;�-�7�� �‰�b�|�_�� �|�_�;�� �!�†�t�;�� �v�� �P�’�Q�� �o�=�� �|�_�;��
���o�l�r�-�m�b�;�v�� �P���1�1�o�†�m�|�v�Q�� �!�†�t�;�v�7�� �‘�•�•�“�� �-�v�� �-�l�;�m�7�;�7�� �=�u�o�l�� 	ž�l�;��
�|�o��	ž�l�;���b�v���-�‚�-�1�_�;�7���-�v���>���������*�&�!�����K�����?���|�o���|�_�b�v���!�;�r�o�u�|�:

�‘�“�:�� �!���"�����������������������$�9

�� ���†�u�v�†�-�m�|�� �|�o�� �v�;�1	ž�o�m�� �•�’�“�P�’�Q�P�m�Q�� �o�=�� �|�_�;�� �1�o�l�r�-�m�b�;�v�� ���1�|�7�‘�•�•�’��
�-�m�7�� �u�;�t�;�ˆ�-�m�|�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �� ���b�v	ž�m�]�� �!�;�]�†�t�-	ž�o�m�v�7�� �‘�•�•�”�� �|�_�;��
Company has included appropriate procedures to inform 
�|�_�;�� �0�o�-�u�7�� �-�0�o�†�|�� �|�_�;�� �u�b�v�h�� �-�v�v�;�v�v�l�;�m�|�� �-�m�7�� �l�b�m�b�l�b�Œ�-	ž�o�m��
�r�u�o�1�;�7�†�u�;�v�:

�� �!�;�]�†�t�-	ž�o�m�� �‘�•�� �b�v�� �m�o�|�� ���r�r�t�b�1�-�0�t�;�� �|�o�� ���o�l�r�-�m�‹�� �0�†�|�� �‹�o�†�u��
���o�l�r�-�m�‹�� �_�-�v�� �-�m�� �;�t�-�0�o�u�-�|�;�� �!�b�v�h�� ���-�m�-�]�;�l�;�m�|�� �r�u�o�1�;�7�†�u�;��
�1�o�ˆ�;�u�b�m�]�� ���†�v�b�m�;�v�v�� �!�b�v�h�7�� ���r�;�u�-	ž�o�m�-�t�� ���o�m�|�u�o�t�v�� ���v�v�;�v�v�l�;�m�|��
�-�m�7�����o�t�b�1�‹�����o�l�r�t�b�-�m�1�;���r�u�o�1�;�v�v�;�v�:�����-�f�o�u���u�b�v�h�v���b�7�;�m	ž�C�;�7���0�‹��
�|�_�;�� �0�†�v�b�m�;�v�v�;�v�� �-�m�7���=�†�m�1	ž�o�m�v���-�u�;�� �v�‹�v�|�;�l�-	ž�1�-�t�t�‹�� �-�7�7�u�;�v�v�;�7��
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�|�_�u�o�†�]�_���l�b	ž�]�-	ž�m�]���-�1	ž�o�m�v���o�m���-���1�o�m	ž�m�†�o�†�v���0�-�v�b�v���‰�b�|�_�b�m���|�_�;��
�u�b�v�h���-�r�r�;	ž�|�;���-�v���-�r�r�u�o�ˆ�;�7���=�u�o�l��	ž�l�;���|�o��	ž�l�;���0�‹���|�_�;�����o�-�u�7���o�=��
�	�b�u�;�1�|�o�u�v�:

�‘�”�:�� �"�&���"���	�����!�+�� �����������������"�� �����	�� �������"�������	���$���	��
�
�������������������"�$���$���������$�9

�� ���v�� �o�m�� ���-�u�1�_�� �’�•�7�� �‘�•�‘�’�8�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �‰�_�o�t�t�‹�� �o�‰�m�;�7��
�v�†�0�v�b�7�b�-�u�‹�� ���-�t�-�u�-�l�� ���-�r�;�u�v�� ���ˆ�|�:�� ���|�7�� �t�o�1�-�|�;�7�� �-�|�� ���;�_�v�-�m�-�7��
���†�f�-�u�-�|���-�m�7���‰�_�b�1�_���b�v���7�o�b�m�]���•�•�•�w�����o�0���‰�o�u�h���o�=�����v�|�u�o�m�����-�r�;�u��
�_�����o�-�u�7�����b�t�t�����b�l�b�|�;�7�:��

�� ���†�u�v�†�-�m�|�� �|�o�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �"�;�1	ž�o�m�� �•�‘�–�� �P�’�Q�� �o�=�� �|�_�;�� ���1�|�7��
�-�� �v�|�-�|�;�l�;�m�|�� �1�o�m�|�-�b�m�b�m�]�� �|�_�;�� �v�-�t�b�;�m�|�� �=�;�-�|�†�u�;�v�� �o�=�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v���o�=���|�_�;�� ���o�l�r�-�m�‹�]�v���v�†�0�v�b�7�b�-�u�‹���b�m���
�o�u�l���������J�•�� �b�v��
�]�b�ˆ�;�m���b�m���>���������*�&�!�����K�����?�:���+�o�†�u���	�b�u�;�1�|�o�u�v���_�-�ˆ�;���r�t�;�-�v�†�u�;���b�m��
�-�‚�-�1�_�b�m�]�� �|�_�;�� ���o�m�v�o�t�b�7�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v�� �r�†�u�v�†�-�m�|��
�|�o���!�;�]�†�t�-	ž�o�m���’�’���o�=���"���������P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v���-�m�7���	�b�v�1�t�o�v�†�u�;��
�!�;�t�†�b�u�;�l�;�m�|�v�Q�� �!�;�]�†�t�-	ž�o�m�v�7�� �‘�•�•�”�7�� �‰�_�b�1�_�� �_�-�ˆ�;�� �0�;�;�m��
�r�u�;�r�-�u�;�7���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;���-�r�r�t�b�1�-�0�t�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���|�_�;��
���o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’���-�m�7�����m�7�b�-�m�����1�1�o�†�m	ž�m�]���"�|�-�m�7�-�u�7�v���P�>���m�7��
���"�?�Q���=�o�u���C�m�-�m�1�b�-�t���‹�;�-�u���;�m�7�;�7���’�•st�����-�u�1�_�7���‘�•�‘�’���-�m�7���-�r�r�u�o�ˆ�;�7��
�0�‹�� �|�_�;�� ���o�-�u�7�:�� �$�_�;�v�;�� ���o�m�v�o�t�b�7�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v��
�_�-�ˆ�;�� �0�;�;�m�� �r�u�;�r�-�u�;�7�� �o�m�� �|�_�;�� �0�-�v�b�v�� �o�=�� �|�_�;�����†�7�b�|�;�7�� �
�b�m�-�m�1�b�-�t��
�"�|�-�|�;�l�;�m�|�v���o�=���|�_�;�����o�l�r�-�m�‹���-�m�7���b�|�v���"�†�0�v�b�7�b�-�u�‹�����o�l�r�-�m�‹�7���-�v��
�-�r�r�u�o�ˆ�;�7���0�‹���|�_�;�b�u���u�;�v�r�;�1	ž�ˆ�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v�:

�� �
�†�u�|�_�;�u�7�� �r�†�u�v�†�-�m�|�� �|�o�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �"�;�1	ž�o�m�� �•�’�•�� �o�=��
�|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �o�=��
�|�_�;�� ���o�l�r�-�m�‹�7�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �-�t�o�m�]��
�‰�b�|�_�� �u�;�t�;�ˆ�-�m�|�� �7�o�1�†�l�;�m�|�v�� �-�m�7�� �v�;�r�-�u�-�|�;�� �-�†�7�b�|�;�7�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �b�m�� �u�;�v�r�;�1�|�� �o�=�� �v�†�0�v�b�7�b�-�u�b�;�v�7�� �-�u�;�� �-�ˆ�-�b�t�-�0�t�;�� �o�m�� �|�_�;��
�‰�;�0�v�b�|�;���o�=���|�_�;���1�o�l�r�-�m�‹�:

�‘�u�:�� �����!�����!���$���������(���!�����������9

�� �+�o�†�u�����o�l�r�-�m�‹���b�v���1�o�l�l�b�‚�;�7���|�o���]�o�o�7�����o�u�r�o�u�-�|�;�����o�ˆ�;�u�m�-�m�1�;��
and has taken adequate steps to ensure that the requirements 
�o�=�����o�u�r�o�u�-�|�;�����o�ˆ�;�u�m�-�m�1�;���-�v���t�-�b�7���7�o�‰�m���b�m���!�;�]�†�t�-	ž�o�m���‘�•���o�=��
�"�������� �P���b�v	ž�m�]�� ���0�t�b�]�-	ž�o�m�v�� �-�m�7�� �	�b�v�1�t�o�v�†�u�;�� �!�;�t�†�b�u�;�l�;�m�|�v�Q��
�!�;�]�†�t�-	ž�o�m�v�7�� �‘�•�•�”�� �u�;�-�7�� �‰�b�|�_�� �"�1�_�;�7�†�t�;�� �(�� �|�_�;�u�;�|�o�� �-�u�;��
�1�o�l�r�t�b�;�7���‰�b�|�_�:���$�_�;���7�;�|�-�b�t�v���-�u�;���]�b�ˆ�;�m���b�m��“ANNEXURE- C”. 

�� ���o�l�r�t�b�-�m�1�;���1�;�u	ž�C�1�-�|�;���=�u�o�l���r�u�-�1	ž�1�b�m�]���1�o�l�r�-�m�‹���v�;�1�u�;�|�-�u�b�;�v��
�u�;�]�-�u�7�b�m�]���1�o�l�r�t�b�-�m�1�;���o�=���1�o�m�7�b	ž�o�m�v���o�=���1�o�u�r�o�u�-�|�;���]�o�ˆ�;�u�m�-�m�1�;��
�b�v���-�‚�-�1�_�;�7���_�;�u�;�‰�b�|�_

�‘�•�:�� �"�����!���$���!�����������&�	���$���!�������!�$�9��

�� �$�_�;���"�;�1�u�;�|�-�u�b�-�t�����†�7�b�|���!�;�r�o�u�|���=�u�o�l�����F�v�:�������(���-�m�7�����v�v�o�1�b�-�|�;�v�:��
���u�-�1	ž�1�b�m�]�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���=�o�u���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���;�m�7�;�7��
�’�• st�����-�u�1�_�7���‘�•�‘�’���b�v���-�m�m�;�Š�;�7���‰�b�|�_���|�_�;���	�b�u�;�1�|�o�u�v�=���!�;�r�o�u�|���-�m�7��
�=�o�u�l�v�� �r�-�u�|�� �o�=�� �|�_�;�����m�m�†�-�t�� �!�;�r�o�u�|�� �-�v�� �]�b�ˆ�;�m���b�m���>���������*�&�!���J��
�	�?�:���$�_�;�u�;���‰�;�u�;���m�o���t�†�-�t�b�C�1�-	ž�o�m�F�o�0�v�;�u�ˆ�-	ž�o�m�v���b�m���|�_�;���u�;�r�o�u�|�:

�� �"�����!���$���!���������"�$�����	���!�	�9

�� �$�_�;�� ���o�l�r�-�m�‹�� �b�v�� �b�m�� �1�o�l�r�t�b�-�m�1�;�� �‰�b�|�_�� �"�;�1�u�;�|�-�u�b�-�t�� �"�|�-�m�7�-�u�7�v��

�o�m�� ���;�;	ž�m�]�v�� �o�=�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �-�m�7�� ���;�m�;�u�-�t�� ���;�;	ž�m�]�v��
�b�v�v�†�;�7���0�‹���|�_�;�����m�v	ž�|�†�|�;���o�=�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�b�;�v���o�=�����m�7�b�-�:

�‘�v�:�� �������������������$�� �	���"���&�"�"�������� �����	�� ���������+�"���"��
�!�������!�$�9

�� ���v���r�;�u���!�;�]�†�t�-	ž�o�m���’�“���P�‘�Q���P�;�Q���o�=���|�_�;���"���������P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v��
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�u�;�t�†�b�u�;�l�;�m�|�v���0�†�|���-�t�v�o���r�u�o�ˆ�b�7�;�v���-�m���-�7�7�b	ž�o�m�-�t���1�-�r�-�1�b�|�‹���|�o���l�;�;�|���o�†�u���]�u�o�‰�b�m�]���m�;�;�7�v���=�o�u���0�o�|�_���r�o�‰�;�u���-�m�7���v�|�;�-�l�:

�P�b�b�Q�� ���m���-�7�7�b	ž�o�m���|�o���|�_�-�|�����o�l�r�-�m�‹���_�-�v���u�;�1�;�b�ˆ�;�7���>���m�ˆ�b�u�o�m�l�;�m�|�-�t�����t�;�-�u�-�m�1�;�?���1�;�u	ž�C�1�-�|�;���=�u�o�l�����†�f�-�u�-�|�����o�t�t�†	ž�o�m�����o�m�|�u�o�t�����o�-�u�7��
�=�o�u���-�7�7�b	ž�o�m�-�t���•�•�����)���r�o�‰�;�u���r�t�-�m�|���-�|���&�m�b�|�J�����v�b�|�†�-�|�;�7���-�|�����-�t�ˆ�-�7�:

�������:�� �$�_�;���1�-�r�b�|�-�t���b�m�ˆ�;�v�|�l�;�m�|���o�m���;�m�;�u�]�‹���1�o�m�v�;�u�ˆ�-	ž�o�m���;�t�†�b�r�l�;�m�|�v�8
�P�b�Q�� ���o�����m�ˆ�;�v�|�l�;�m�|���‰�;�u�;���l�-�7�;���o�m���;�m�;�u�]�‹���1�o�m�v�;�u�ˆ�-	ž�o�m���;�t�†�b�r�l�;�m�|���7�†�u�b�m�]���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u�:

���:���� �$�;�1�_�m�o�t�o�]�‹�����0�v�o�u�r	ž�o�m��
���:�� �$�_�;���;�@�o�u�|�v���l�-�7�;���|�o�‰�-�u�7�v���|�;�1�_�m�o�t�o�]�‹���-�0�v�o�u�r	ž�o�m

�P�b�Q�� ���r�r�t�‹�b�m�]���-�†�|�o�l�-	ž�o�m���b�m���‰�;�|���;�m�7���v�;�1	ž�o�m�:
�P�b�b�Q�� �
�u�o�l���v�1�-�7�-���v�‹�v�|�;�l���;�ˆ�;�u�‹���b�m�=�o�u�l�-	ž�o�m���b�v���-�ˆ�-�b�t�-�0�t�;���o�m���v�1�u�;�;�m���|�o���-�m�-�t�‹�Œ�;���|�_�;���‰�o�u�h�b�m�]���o�=���|�_�;���l�-�1�_�b�m�;���;�ˆ�;�u�‹��	ž�l�;�:
�P�b�b�b�Q�� ���m���r�†�t�r���l�b�t�t���1�o�m�v�b�v�|�;�m�1�‹���|�u�-�m�v�J�l�;�|�;�u���b�m�v�|�-�t�t�;�7���=�o�u���-�ˆ�o�b�7�b�m�]���t�†�-�t�b�|�‹���ˆ�-�u�b�-	ž�o�m���b�m���r�u�o�7�†�1	ž�o�m�:��
�P�b�ˆ�Q�� ���o�l�r�-�m�‹���b�v���†�v�b�m�]���o�m�t�b�m�;��� �†�-�t�b�|�‹�����o�m�|�u�o�t���"�1�-�m�m�;�u���P� ���"�Q���=�o�u���t�†�-�t�b�|�‹���l�-�b�m�|�;�m�-�m�1�;�:

�����:�� �$�_�;�����;�m�;�C�|�v���7�;�u�b�ˆ�;�7���t�b�h�;���r�u�o�7�†�1�|���b�l�r�u�o�ˆ�;�l�;�m�|�7���1�o�v�|���u�;�7�†�1	ž�o�m�7���r�u�o�7�†�1�|���7�;�ˆ�;�t�o�r�l�;�m�|���o�u���b�l�r�o�u�|���v�†�0�v	ž�|�†	ž�o�m
�P�b�Q�� ���‹���-�†�|�o�l�-	ž�o�m���b�m���‰�;�|���;�m�7���|�o���l�-�b�m�|�-�b�m�;�7�����"�����t�†�-�t�b�|�‹���r�-�r�;�u�:
�P�b�b�Q�� ���‹���v�1�-�7�-���o�m�t�b�m�;���b�m�=�o�u�l�-	ž�o�m���;�L�1�b�;�m�1�‹���o�=���;�ˆ�;�u�‹���r�-�u�|���o�=���l�-�1�_�b�m�;���1�-�m���0�;���-�m�-�t�‹�Œ�;�7���-�m�7���b�m�;�L�1�b�;�m�|���r�-�u�|���1�-�m���0�;���7�;�7�†�1�|�;�7��

�|�o���-�ˆ�o�b�7���;�Š�|�u�-���1�o�v�|�:
�P�b�b�b�Q�� � ���"���b�v���_�;�t�r�=�†�t���|�o���l�-�f�o�u���t�†�-�t�b�|�‹���r�-�u�-�l�;�|�;�u�v���7�†�u�b�m�]���|�_�;��	ž�l�;���o�=���r�u�o�7�†�1	ž�o�m���v�o���|�o���-�ˆ�o�b�7���t�†�-�t�b�|�‹���ˆ�-�u�b�-	ž�o�m���b�m���C�m�-�t���r�u�o�7�†�1�|��

�t�b�h�;���l�o�b�v�|�†�u�;���-�m�7�����"�����-�m�7���v�r�;�;�7�:

�������:�� ���m���1�-�v�;���o�=���b�l�r�o�u�|�;�7���|�;�1�_�m�o�t�o�]�‹���P�b�l�r�o�u�|�;�7���7�†�u�b�m�]���|�_�;���t�-�v�|���|�_�u�;�;���‹�;�-�u�v���u�;�1�h�o�m�;�7���=�u�o�l���|�_�;���0�;�]�b�m�m�b�m�]���o�=���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u�Q
�� ���o�l�r�-�m�‹���_�-�v���m�o�|���b�l�r�o�u�|�;�7���-�m�‹���|�;�1�_�m�o�t�o�]�‹�:��
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���(�:�� �$�_�;���;�Š�r�;�m�7�b�|�†�u�;���b�m�1�†�u�u�;�7���o�m���u�;�v�;�-�u�1�_���_���7�;�ˆ�;�t�o�r�l�;�m�|

�� ���o�l�r�-�m�‹���_�-�v���b�m���_�o�†�v�;���t�-�0���-�m�7���=�o�u���-�7�7�b�m�]���m�;�‰���r�u�o�7�†�1�|���b�m���r�u�o�7�†�1�|���u�-�m�]�;���-�m�7���ˆ�-�u�b�-	ž�o�m���b�m���r�u�o�7�†�1�|���o�=�����u�-�[�����-�r�;�u���b�m�ˆ�o�t�ˆ�;�v���m�o��
�l�-�f�o�u���!���_���	���;�Š�r�;�m�v�;�:

���������
�o�u�;�b�]�m���;�Š�1�_�-�m�]�;���;�-�u�m�b�m�]�v���-�m�7�����†�|�]�o�9

�� �$�_�;���
�o�u�;�b�]�m�����Š�1�_�-�m�]�;���;�-�u�m�;�7���b�m���|�;�u�l�v���o�=���-�1�|�†�-�t���b�m�Y�o�‰�v���7�†�u�b�m�]���|�_�;���‹�;�-�u���-�m�7���|�_�;���
�o�u�;�b�]�m�����Š�1�_�-�m�]�;���o�†�|�]�o���7�†�u�b�m�]���|�_�;���‹�;�-�u���b�m���|�;�u�l�v��
�o�=���-�1�|�†�-�t���o�†�•�t�o�‰�v�9

�� �$�o�|�-�t���=�o�u�;�b�]�m���;�Š�1�_�-�m�]�;���†�v�;�7���-�m�7���;�-�u�m�;�7���P�!�v�:�����m�����-�1�v�Q�9

���-�u	ž�1�†�t�-�u�v ���†�u�u�;�m�|���+�;�-�u���‘�•�‘�‘�J�‘�’ ���†�u�u�;�m�|���+�;�-�u���‘�•�‘�•�J�‘�‘

�
�o�u�;�b�]�m�����Š�1�_�-�m�]�;�����-�u�m�b�m�]�v���P�
�����Q �’�v�• �’�–�•�•

�
�o�u�;�b�]�m�����Š�1�_�-�m�]�;�����†�|�]�o �‘�•�u�u�u �‘�u�•�”�‘�•

�
�o�u���-�m�7���o�m���0�;�_�-�t�=���o�=���|�_�;�����o�-�u�7�7

�"�_�u�b�����b�u�b�|�����-�|�;�t�7

�	�-�|�;�9���•�‘�J�•�v�J�‘�•�‘�’�� �� ���_�-�b�u�l�-�m���_�����-�m�-�]�b�m�]���	�b�u�;�1�|�o�u

���t�-�1�;�9�����_�l�;�7�-�0�-�7�� �	�����9���•�’�’�”�’�u�v�“
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ANNEXURE: B

STATEMENT PURSUANT TO FIRST PROVISO TO SUB-SECTION (3) OF SECTION 129 OF THE COMPANIES ACT, 
2013, READ WITH RULE 5 OF COMPANIES (ACCOUNTS) RULES, 2014 IN THE PRESCRIBED 

FORM AOC-1 RELATING TO SUBSIDIARY COMPANY

�6�W�D�W�H�P�H�Q�W���F�R�Q�W�D�L�Q�L�Q�J���V�D�O�L�H�Q�W���I�H�D�W�X�U�H�V���R�I���W�K�H���4�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W���R�I���V�X�E�V�L�G�L�D�U�L�H�V���R�U���D�V�V�R�F�L�D�W�H���F�R�P�S�D�Q�L�H�V���R�U���M�R�L�Q�W���Y�H�Q�W�X�U�H�V��

�"�u�:�����o�: ���-�u	ž�1�†�t�-�u�v �	�;�|�-�b�t�v

�•�: ���-�l�;���o�=���|�_�;���v�†�0�v�b�7�b�-�u�‹ ���-�t�-�u�-�l�����-�r�;�u�v�����u�b�ˆ�-�|�;�����b�l�b�|�;�7

�‘�: �$�_�;���7�-�|�;���v�b�m�1�;���‰�_�;�m���v�†�0�v�b�7�b�-�u�‹���‰�-�v���-�1�t�†�b�u�;�7 �‘�’�J�•�•�J�‘�•�•�v

�’�: �!�;�r�o�u	ž�m�]���r�;�u�b�o�7 2022-23

�“�: �!�;�r�o�u	ž�m�]���1�†�u�u�;�m�1�‹ �����!���P�!�v�:���b�m�����-�1�v�:�Q

�”�: �"�_�-�u�;�����-�r�b�|�-�t �“�•�’�:�”�•��

�u�: ���|�_�;�u�����t�†�b�|�‹ �P�‘�“�u�:�‘�–�Q

�•�: �$�o�|�-�t�����v�v�;�|�v �’�•�•�–�:�“�v

�v�: �$�o�|�-�t�����b�-�0�b�t�b	ž�;�v �’�”�”�‘�:�‘�•

�–�: ���m�ˆ�;�v�|�l�;�m�|�v —

�•�•�: �$�†�u�m�o�ˆ�;�u �u�•�”�:�•�•

�•�•�: ���u�o�C�|���0�;�=�o�u�;���|�-�Š�-	ž�o�m �P�”�”�’�:�–�•�Q

�•�‘�: ���u�o�ˆ�b�v�b�o�m���=�o�u���|�-�Š�-	ž�o�m —

�•�’�: ���u�o�C�|���-�[�;�u���|�-�Š�-	ž�o�m �P�“�•�‘�:�•�–�Q

�•�“�: ���u�o�r�o�v�;�7���	�b�ˆ�b�7�;�m�7 —

�•�”�: �w���o�=���"�_�-�u�;�_�o�t�7�b�m�] �•�•�•���w

Note:

1) The Company has no Joint venture/Associates Companies.
2) None of the subsidiaries have been liquidated or sold during FY 2022-23.

 FOR AND ON BEHALF OF THE BOARD

 ASTRON PAPER & BOARD MILL LIMITED

FOR, SNDK & ASSOCIATES LLP KIRIT G. PATEL MANAGING DIRECTOR
CHARTERED ACCOUNTANTS,  DIN: 03353684

FRN: W100060 RAMAKANT K. PATEL DIRECTOR
  DIN: 00233423

KISHAN R. KANANI  

PARTNER HINA R. PATEL COMPANY SECRETARY
M. NO. : 192347

PLACE: AHMEDABAD PLACE: AHMEDABAD

DATE: 12/08/2023 DATE: 12/08/2023
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�����!�����!���$���������(���!�������������!�������!�$

�������������+�=�"�������������"�������+�������������!�����!���$���������(���!����������

�����v�‹�v�|�;�l���o�=���7�b�u�;�1	ž�o�m���-�m�7���1�o�m�|�u�o�t���|�_�-�|���7�b�1�|�-�|�;�v���_�o�‰���-���0�o�-�u�7���o�=���7�b�u�;�1�|�o�u�v���]�o�ˆ�;�u�m�v���-�m�7���o�ˆ�;�u�v�;�;�v���-���1�o�l�r�-�m�‹

�)�;���0�;�t�b�;�ˆ�;���|�_�-�|�����o�u�r�o�u�-�|�;�����o�ˆ�;�u�m�-�m�1�;���b�v���-�0�o�†�|���v�_�-�u�;�_�o�t�7�;�u�]�v���r�u�b�l�-�1�‹�7���|�u�-�m�v�r�-�u�;�m�1�‹���-�m�7���v�;�1�†�u�b�|�‹�7���-�1�1�o�†�m�|�-�0�b�t�b�|�‹���|�o���v�|�-�h�;�_�o�t�7�;�u�v�7�����o�-�u�7��
���;�u�=�o�u�l�-�m�1�;�7���u�b�v�h���l�-�m�-�]�;�l�;�m�|���-�1�u�o�v�v���|�_�;���o�u�]�-�m�b�v�-	ž�o�m�7���‰�_�b�1�_���t�;�-�7�v���|�o���b�m�1�u�;�-�v�b�m�]���;�l�r�t�o�‹�;�;���-�m�7���1�†�v�|�o�l�;�u���v�-	ž�v�=�-�1	ž�o�m�:

�$�_�;�����o�-�u�7���_�-�ˆ�;���|�u�b�;�7���|�o���0�t�;�m�7���]�u�o�‰�|�_���-�m�7���;�L�1�b�;�m�1�‹���‰�b�|�_���]�o�ˆ�;�u�m�-�m�1�;���-�m�7���|�u�-�m�v�r�-�u�;�m�1�‹�:�����†�u�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v�7���]�†�b�7�;�7���0�‹���|�_�;���ˆ�b�v�b�o�m��
�-�m�7���l�b�v�v�b�o�m�7���=�o�u�l�†�t�-�|�;���v�|�u�-�|�;�]�b�;�v���-�m�7���r�o�t�b�1�b�;�v���_�-�ˆ�b�m�]���=�o�1�†�v���o�m���o�r	ž�l�b�v�b�m�]���ˆ�-�t�†�;���=�o�u���ˆ�-�u�b�o�†�v���v�|�-�h�;�_�o�t�7�;�u�v���t�b�h�;���1�o�m�v�†�l�;�u�v�7���v�_�-�u�;�_�o�t�7�;�u�v��
�-�m�7���|�_�;���v�o�1�b�;�|�‹���-�|���t�-�u�]�;�:

�$�_�;�����o�u�r�o�u�-�|�;�����o�ˆ�;�u�m�-�m�1�;���!�;�r�o�u�|���-�v���r�;�u���"���������P�����	�!�Q���‘�•�•�”���b�v���-�v���=�o�t�t�o�‰�v�:

�•�Q�� �������!�	�����
���	���!�����$���!�"�9

�$�_�;���0�†�v�b�m�;�v�v���o�=���|�_�;�����o�l�r�-�m�‹���b�v���l�-�m�-�]�;�7���-�m�7���t�;�-�7���0�‹���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v�:���$�_�;�����o�-�u�7���=�o�u�l�†�t�-�|�;�v���v�|�u�-�|�;�]�b�;�v�7���r�u�o�f�;�1�|�;�7���|�-�u�]�;�|�v��
�-�m�7���]�o�-�t���|�o���;�m�_�-�m�1�;���v�|�-�h�;�_�o�t�7�;�u�v�=���-�v���‰�;�t�t���-�v���1�o�l�r�-�m�‹�=�v���ˆ�-�t�†�;�:���$�_�;�����o�-�u�7���_�-�v���1�o�m�v	ž�|�†�|�;�7���ˆ�-�u�b�o�†�v���1�o�l�l�b�‚�;�;�v�7���‰�_�b�1�_���]�†�b�7�;���|�_�;��
�l�-�‚�;�u�v���7�;�t�;�]�-�|�;�7���|�o���|�_�;�l���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;�b�u���|�;�u�l�v���o�=���u�;�=�;�u�;�m�1�;�:

�����$�!���*�����
���"���������"���F�����*�����!�$���"�����F�������������$�����������"�����
���$�������������!�	�9

���|���b�v���m�;�1�;�v�v�-�u�‹���|�o���|�_�;�����o�-�u�7���|�o���_�o�t�7���|�_�;���-�r�r�u�o�r�u�b�-�|�;���v�h�b�t�t�v���-�m�7���;�Š�r�;�u�b�;�m�1�;���=�o�u���;�@�;�1	ž�ˆ�;���b�l�r�t�;�l�;�m�|�-	ž�o�m���-�m�7���u�†�m�m�b�m�]���o�=���1�o�l�r�-�m�‹�:���$�_�;��
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�‘�•�‘�‘�:�� �$�_�;�u�;�-�[�;�u�� �l�;�l�0�;�u�v�� �-�r�r�u�o�ˆ�;�7�� �_�b�v�� �-�r�r�o�b�m�|�l�;�m�|�� �0�‹�� �r�-�v�v�b�m�]�� �"�r�;�1�b�-�t�� �!�;�v�o�t�†	ž�o�m�� �b�m�� �|�_�;�� �•�‘�|�_�� ���m�m�†�-�t�� ���;�m�;�u�-�t�� ���;�;	ž�m�]�� �o�=�� �|�_�;��
���o�l�r�-�m�‹���_�;�t�7���o�m���‘�–�|�_���"�;�r�|�;�l�0�;�u�7���‘�•�‘�‘�:

���u�:���+�o�]�;�v�_�����-�|�;�t���P�	�������9���•�’�u�•�’�‘�”�–���Q�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u���o�=���|�_�;�����o�l�r�-�m�‹���u�;�v�b�]�m�;�7���=�u�o�l���_�b�v���r�o�v�|���o�m���•�–�|�_�����†�]�†�v�|�7���‘�•�‘�‘�:��
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���u�:���+�o�]�;�v�_�����-�|�;�t�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u���P�	�������9���•�’�u�•�’�‘�”�–���Q���o�=���|�_�;�����o�l�r�-�m�‹���u�;�v�b�]�m�;�7���=�u�o�l���_�b�v���r�o�v�|���o�m���•�–�|�_�����†�]�†�v�|�7���‘�•�‘�‘���0�;�=�o�u�;���|�_�;��
�;�Š�r�b�u�‹���o�=���_�b�v���|�;�m�†�u�;���7�†�;���|�o���1�;�u�|�-�b�m���r�;�u�v�o�m�-�t���r�u�;�v�v�b�m�]���;�m�]�-�]�;�l�;�m�|�v�7���|�_�;�u�;���-�u�;���m�o���o�|�_�;�u���l�-�|�;�u�b�-�t���u�;�-�v�o�m�v���o�|�_�;�u���|�_�-�m���l�;�m	ž�o�m�;�7�:

�
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���†�u�v�†�-�m�|�� �|�o�� �!�;�]�†�t�-	ž�o�m�� �‘�”�� �P�•�Q�� �o�=�� �"�������� �P���b�v	ž�m�]�� ���0�t�b�]�-	ž�o�m�v�� �-�m�7�� �	�b�v�1�t�o�v�†�u�;�� �!�;�t�†�b�u�;�l�;�m�|�v�Q�� �!�;�]�†�t�-	ž�o�m�v�7�� �‘�•�•�”�� �-�m�7�� �"�1�_�;�7�†�t�;�� ���(�� �o�=�� �|�_�;��
���o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�7���|�_�;�����o�l�r�-�m�‹���_�-�v���|�o���1�o�m�7�†�1�|���-���=�-�l�b�t�b�-�u�b�Œ�-	ž�o�m���-�m�7���|�u�-�b�m�b�m�]���r�u�o�]�u�-�l�v���=�o�u���|�_�;�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u�v�:���$�_�;���o�0�f�;�1	ž�ˆ�;��
�o�=�� �|�_�;�� �r�u�o�]�u�-�l�l�;�� �b�v�� �|�o�� �=�-�l�b�t�b�-�u�b�Œ�;�� �|�_�;�� ���m�7�;�r�;�m�7�;�m�|�� �	�b�u�;�1�|�o�u�v�� �|�o�� �;�m�-�0�t�;�� �|�_�;�l�� �|�o�� �†�m�7�;�u�v�|�-�m�7���|�_�;�� ���o�l�r�-�m�‹�7�� �b�|�v�� �o�r�;�u�-	ž�o�m�v�7�� �0�†�v�b�m�;�v�v�7��
�b�m�7�†�v�|�u�‹���-�m�7���;�m�ˆ�b�u�o�m�l�;�m�|���b�m���‰�_�b�1�_���b�|���=�†�m�1	ž�o�m�v���-�m�7���|�_�;���u�;�]�†�t�-�|�o�u�‹���u�;�t�†�b�u�;�l�;�m�|���-�r�r�t�b�1�-�0�t�;���|�o���b�|�:���	�†�u�b�m�]���|�_�;���‹�;�-�u�7���|�_�;�����o�-�u�7���l�;�l�0�;�u�v��
�‰�;�u�;���u�;�]�†�t�-�u�t�‹���-�r�r�u�b�v�;�7���‰�b�|�_���|�_�;���o�ˆ�;�u�ˆ�b�;�‰���o�=���|�_�;�����o�l�r�-�m�‹���-�m�7���b�|�v���o�r�;�u�-	ž�o�m�v���0�‹���|�_�;�����-�m�-�]�;�l�;�m�|�:���
�†�u�|�_�;�u�7���|�_�;�����
�����l�-�7�;���r�u�;�v�;�m�|�-	ž�o�m��
�|�o�� �|�_�;�� ���o�-�u�7�� �7�†�u�b�m�]�� �|�_�;�� ���o�-�u�7�� �l�;�;	ž�m�]�� �o�m�� �-�� �t�†�-�u�|�;�u�t�‹�� �0�-�v�b�v�� �r�;�u�|�-�b�m�b�m�]�� �|�o�� �|�_�;�� �r�;�u�=�o�u�l�-�m�1�;�� �-�m�7�� �=�†�|�†�u�;�� �v�|�u�-�|�;�]�‹�� �=�o�u�� �|�_�;�b�u�� �u�;�v�r�;�1	ž�ˆ�;��
�0�†�v�b�m�;�v�v���]�o�-�t�v�:���$�_�;�����o�-�u�7���‰�-�v���-�t�v�o���u�;�]�†�t�-�u�t�‹���-�r�r�u�-�b�v�;�7���o�=���-�t�t���u�;�]�†�t�-�|�o�u�‹���-�m�7���r�o�t�b�1�‹���1�_�-�m�]�;�v�:��

�	�;�|�-�b�t�v���o�=���=�-�l�b�t�b�-�u�b�Œ�-	ž�o�m���r�u�o�]�u�-�l���b�l�r�-�u�|�;�7���|�o�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u�v���b�v���-�ˆ�-�b�t�-�0�t�;���o�m���|�_�;���‰�;�0�v�b�|�;���o�=���|�_�;�����o�l�r�-�m�‹���‰�‰�‰�:�-�v�|�u�o�m�r�-�r�;�u�:
�1�o�l�:
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���m���t�b�m�;���‰�b�|�_���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���|�_�;�����1�|���-�m�7�����b�v	ž�m�]���!�;�]�†�t�-	ž�o�m�v���-�m�7���o�|�_�;�u���-�r�r�t�b�1�-�0�t�;���r�u�o�ˆ�b�v�b�o�m�v�7���b�=���-�m�‹�7���|�_�;�����o�-�u�7���_�-�v���1�-�u�u�b�;�7���o�†�|���-�m���-�m�m�†�-�t��
�;�ˆ�-�t�†�-	ž�o�m���o�=���b�|�v���o�‰�m���r�;�u�=�o�u�l�-�m�1�;���-�m�7���|�_�-�|���o�=���b�|�v�����o�l�l�b�‚�;�;�v���-�m�7�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u�v�:

���;�u�=�o�u�l�-�m�1�;���o�=���b�m�7�b�ˆ�b�7�†�-�t���	�b�u�;�1�|�o�u�v���_�-�ˆ�;���0�;�;�m���;�ˆ�-�t�†�-�|�;�7���1�o�m�v�b�7�;�u�b�m�]���|�_�;�b�u���-�‚�;�m�7�-�m�1�;�7���r�-�u	ž�1�b�r�-	ž�o�m���b�m���|�_�;���7�b�v�1�†�v�v�b�o�m�v�7���1�o�m�|�u�b�0�†	ž�o�m���-�|��
�|�_�;���l�;�;	ž�m�]�v���-�m�7���o�|�_�;�u�‰�b�v�;�7���]�†�b�7�b�m�]���|�_�;���l�-�m�-�]�;�l�;�m�|���o�m���0�†�7�]�;�|�-�u�‹���r�u�o�r�o�v�-�t�v�7���u�b�v�h���l�-�m�-�]�;�l�;�m�|�7���b�m�7�;�r�;�m�7�;�m�|���f�†�7�]�l�;�m�|�7���v�-�=�;�]�†�-�u�7�b�m�]��
�o�=���b�m�|�;�u�;�v�|���o�=���-�t�t���|�_�;���v�|�-�h�;�_�o�t�7�;�u�v�7���-�m�7���b�m�|�;�u�-�1	ž�o�m���‰�b�|�_���ˆ�-�u�b�o�†�v���v�|�-�h�;�_�o�t�7�;�u�v�:���;�|�1�:

�$�_�;���;�ˆ�-�t�†�-	ž�o�m���o�=���|�_�;�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u�v���‰�-�v���1�-�u�u�b�;�7���o�†�|���0�‹���|�_�;���;�m	ž�u�;�����o�-�u�7���-�m�7���|�_�-�|���o�=���|�_�;�����_�-�b�u�l�-�m���-�m�7���|�_�;�����o�m�J���m�7�;�r�;�m�7�;�m�|��
�	�b�u�;�1�|�o�u�v�:�� �$�_�;�� �r�;�u�=�o�u�l�-�m�1�;�� �;�ˆ�-�t�†�-	ž�o�m�� �1�u�b�|�;�u�b�-�� �=�o�u�� ���m�7�;�r�;�m�7�;�m�|�� �	�b�u�;�1�|�o�u�v�� �b�v�� �7�;�|�;�u�l�b�m�;�7�� �0�‹�� �|�_�;�� ���o�l�b�m�-	ž�o�m�� �-�m�7�� �!�;�l�†�m�;�u�-	ž�o�m��
���o�l�l�b�‚�;�;���-�m�7���|�_�;���v�-�l�;���_�-�v���0�;�;�m���-�r�r�u�o�ˆ�;�7���0�‹���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v�:
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���o�-�u�7�����;�;	ž�m�]�7�����o�-�u�7�����o�l�l�b�‚�;�;�����;�;	ž�m�]�v���-�m�7�����u�o�1�;�7�†�u�;�v�9

�$�_�;�����o�-�u�7���l�;�;�|�v���-�|���t�;�-�v�|���o�m�1�;���b�m���-���t�†�-�u�|�;�u���‰�b�|�_���-���]�-�r���0�;�|�‰�;�;�m���|�‰�o���l�;�;	ž�m�]�v���m�o�|���;�Š�1�;�;�7�b�m�]���o�m�;���_�†�m�7�u�;�7���-�m�7���|�‰�;�m�|�‹���7�-�‹�v���b�m���1�o�l�r�t�b�-�m�1�;��
�‰�b�|�_���"�;�1�u�;�|�-�u�b�-�t���v�|�-�m�7�-�u�7�J�•�:�����7�7�b	ž�o�m�-�t���l�;�;	ž�m�]�v���o�=���|�_�;�����o�-�u�7���-�u�;���_�;�t�7���‰�_�;�m���7�;�;�l�;�7���m�;�1�;�v�v�-�u�‹���|�o���-�7�7�u�;�v�v���|�_�;���v�r�;�1�b�C�1���m�;�;�7�v�F�-�]�;�m�7�-��
�o�=���|�_�;�����o�l�r�-�m�‹�:�����m���1�-�v�;���o�=���†�u�]�;�m�1�‹���o�=���l�-�‚�;�u�v�7���u�;�v�o�t�†	ž�o�m�v���-�u�;���r�-�v�v�;�7���0�‹���1�b�u�1�†�t�-	ž�o�m���b�m�����o�-�u�7�����;�;	ž�m�]�v���-�v���‰�;�t�t���-�v�����o�l�l�b�‚�;�;�����;�;	ž�m�]�v�:��
���;�m�;�u�-�t�t�‹���|�_�;���l�;�;	ž�m�]�v���-�u�;���†�v�†�-�t�t�‹���_�;�t�7���-�|���|�_�;�����o�l�r�-�m�‹�=�v���!�;�]�b�v�|�;�u�;�7�����L�1�;�:��

�$�_�;�����]�;�m�7�-���-�m�7���|�_�;���v�†�r�r�o�u	ž�m�]���r�-�r�;�u�v���=�o�u���1�o�m�v�b�7�;�u�-	ž�o�m���-�|���|�_�;�����o�-�u�7�����;�;	ž�m�]���-�u�;���1�b�u�1�†�t�-�|�;�7���|�o���-�t�t���|�_�;���	�b�u�;�1�|�o�u�v���b�m���-�7�ˆ�-�m�1�;�:�����7�;�t�†�-�|�;��
�b�m�=�o�u�l�-	ž�o�m���b�v���1�b�u�1�†�t�-�|�;�7���-�v���r�-�u�|���o�=���|�_�;�����o�-�u�7���r�-�r�;�u�v���-�m�7���b�v���l�-�7�;���-�ˆ�-�b�t�-�0�t�;���-�|���|�_�;�����o�-�u�7�����;�;	ž�m�]���|�o���;�m�-�0�t�;���|�_�;�����;�l�0�;�u�v���o�=���|�_�;�����o�-�u�7��
�|�o���|�-�h�;���b�l�r�o�u�|�-�m�|���7�;�1�b�v�b�o�m�v�:���"�;�m�b�o�u�����;�-�7�v���-�u�;���b�m�ˆ�b�|�;�7���|�o���-�‚�;�m�7���|�_�;�����o�-�u�7�����;�;	ž�m�]�v���-�v���-�m�7���‰�_�;�m���u�;�t�†�b�u�;�7�:��

�$�_�;���b�m�=�o�u�l�-	ž�o�m���-�v���u�;�t�†�b�u�;�7���†�m�7�;�u���!�;�]�†�t�-	ž�o�m���’�u���P�’�Q���o�=���|�_�;���"���������P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v���-�m�7���	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”��
�b�v���0�;�b�m�]���l�-�7�;���-�ˆ�-�b�t�-�0�t�;���|�o���|�_�;���"�_�-�u�;�_�o�t�7�;�u�v�:

�$�_�;�����o�l�r�-�m�‹���;�m�v�†�u�;�v���1�o�l�r�t�b�-�m�1�;���o�=���ˆ�-�u�b�o�†�v���v�|�-�|�†�|�o�u�‹���u�;�t�†�b�u�;�l�;�m�|�v���0�‹���-�t�t���b�|�v���0�†�v�b�m�;�v�v���7�b�ˆ�b�v�b�o�m�v�:

���|�_�;�u���r�u�o�ˆ�b�v�b�o�m�v���-�v���|�o�����o�-�u�7���-�m�7�����o�l�l�b�‚�;�;�v���‰�;�u�;���1�o�l�r�b�t�;�7���‰�b�|�_���7�†�u�b�m�]���|�_�;���‹�;�-�u���†�m�7�;�u���u�;�ˆ�b�;�‰�:
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�$�_�;�� ���o�-�u�7�����o�l�l�b�‚�;�;�v���-�u�;�� �v�;�|�� �†�r�� �|�o���1�-�u�u�‹�� �o�†�|�� �1�t�;�-�u�t�‹�� �7�;�C�m�;�7���u�o�t�;�v���‰�_�b�1�_���-�u�;�� �1�o�m�v�b�7�;�u�;�7���|�o���0�;�� �r�;�u�=�o�u�l�;�7���0�‹�� �l�;�l�0�;�u�v���o�=���|�_�;��
���o�-�u�7�7���-�v���-���r�-�u�|���o�=���]�o�o�7���]�o�ˆ�;�u�m�-�m�1�;���r�u�-�1	ž�1�;�:�����$�_�;�����o�-�u�7�����o�l�l�b�‚�;�;�v���r�t�-�‹�v���-���ˆ�b�|�-�t���u�o�t�;���b�m���v�|�u�;�m�]�|�_�;�m�b�m�]���|�_�;�����o�u�r�o�u�-�|�;�����o�ˆ�;�u�m�-�m�1�;��
�r�u�-�1	ž�1�;�v���-�m�7���=�o�1�†�v���;�@�;�1	ž�ˆ�;�t�‹���o�m���|�_�;���b�v�v�†�;�v���-�m�7���;�m�v�†�u�;�v���;�Š�r�;�7�b�;�m�|���u�;�v�o�t�†	ž�o�m���o�=���|�_�;���7�b�ˆ�;�u�v�;���l�-�‚�;�u�v�:���$�_�;�����o�l�l�b�‚�;�;�v���-�t�v�o���l�-�h�;��
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�•�•�Q�� �!�;�ˆ�b�;�‰�b�m�]�� �|�_�;�� �†	ž�t�b�Œ�-	ž�o�m�� �o�=�� �t�o�-�m�v�� �-�m�7�F�� �o�u�� �-�7�ˆ�-�m�1�;�v�� �=�u�o�l�F�b�m�ˆ�;�v�|�l�;�m�|�� �0�‹�� �|�_�;�� �_�o�t�7�b�m�]�� �1�o�l�r�-�m�‹�� �b�m�� �|�_�;�� �v�†�0�v�b�7�b�-�u�‹�� �;�Š�1�;�;�7�b�m�]��
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�"�_�u�b���+�o�]�;�v�_�����-�|�;�t�����m�7�;�r�;�m�7�;�m�|��
���o�m�J�����Š�;�1�†	ž�ˆ�;
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�;�Š�|�;�m�7���o�u���1�o�m	ž�m�†�;���|�_�;���|�;�u�l���o�=���-�r�r�o�b�m�|�l�;�m�|���o�=���|�_�;�����m�7�;�r�;�m�7�;�m�|���7�b�u�;�1�|�o�u���o�m���|�_�;���0�-�v�b�v���o�=���|�_�;���u�;�r�o�u�|���o�=���r�;�u�=�o�u�l�-�m�1�;���;�ˆ�-�t�†�-	ž�o�m��
�-�m�7�� �|�o�� �u�;�1�o�l�l�;�m�7�� �|�o�� �|�_�;�� �0�o�-�u�7�� �o�=�� �7�b�u�;�1�|�o�u�v�� �-�� �r�o�t�b�1�‹�� �u�;�t�-	ž�m�]�� �|�o�� �|�_�;�� �u�;�l�†�m�;�u�-	ž�o�m�� �o�=�� �|�_�;�� �7�b�u�;�1�|�o�u�v�� �-�m�7�� �������� �-�m�7�� �o�|�_�;�u��
�;�l�r�t�o�‹�;�;�v�:
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�‘�Q�� �$�o���;�ˆ�-�t�†�-�|�;���o�=���r�;�u�=�o�u�l�-�m�1�;���o�=�����m�7�;�r�;�m�7�;�m�|���7�b�u�;�1�|�o�u�v���-�m�7���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���_���b�|�v�����o�l�l�b�‚�;�;�:

�’�Q�� �$�o���7�;�ˆ�b�v�;���-���r�o�t�b�1�‹���o�m���7�b�ˆ�;�u�v�b�|�‹���o�=�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v�:

�“�Q�� �$�o���b�7�;�m	ž�=�‹���r�;�u�v�o�m�v���‰�_�o���-�u�;���t�†�-�t�b�C�;�7���|�o���0�;�1�o�l�;���	�b�u�;�1�|�o�u�v�7���-�v���-�m�7���‰�_�;�m���v�o���u�;�t�†�b�u�;�7�7���-�m�7���‰�_�o���l�-�‹���0�;���-�r�r�o�b�m�|�;�7���b�m���v�;�m�b�o�u��
�l�-�m�-�]�;�l�;�m�|���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;���1�u�b�|�;�u�b�-���t�-�b�7���7�o�‰�m���0�‹���|�_�;�����o�l�l�b�‚�;�;�:

�”�Q�� �$�o�� �1�o�m�v�b�7�;�u�� �-�m�7�� �u�;�1�o�l�l�;�m�7�� �|�o�� �|�_�;�� ���o�-�u�7�� �u�;�l�o�ˆ�-�t�� �o�=�� �7�b�u�;�1�|�o�u�v�7�� �o�|�_�;�u�� �r�;�u�v�o�m�v�� �b�m�� �v�;�m�b�o�u�� �l�-�m�-�]�;�l�;�m�|�� �-�m�7�� �h�;�‹�� �l�-�m�-�]�;�u�b�-�t��
�r�;�u�v�o�m�m�;�t���P�������Q�:

�u�Q�� �$�o���u�;�ˆ�b�;�‰�����!�����o�t�b�1�b�;�v���-�m�7�����m�b	ž�-	ž�ˆ�;�v�:

�•�Q�� �"�†�1�_���o�|�_�;�u���|�;�u�l�v���-�v���l�-�‹���0�;���u�;�t�†�b�u�;�7���†�m�7�;�u���|�_�;�����1�|���o�u���|�_�;�����b�v	ž�m�]���!�;�]�†�t�-	ž�o�m�v�:

�!�;�l�†�m�;�u�-	ž�o�m�����o�t�b�1�‹�9

�!�;�l�†�m�;�u�-	ž�o�m�����o�t�b�1�‹���o�=���‹�o�†�u�����o�l�r�-�m�‹���_�-�v���0�;�;�m���7�;�v�b�]�m�;�7���|�o���;�m�v�†�u�;���|�_�-�|���|�_�;���t�;�ˆ�;�t���-�m�7���1�o�l�r�o�v�b	ž�o�m���o�=���u�;�l�†�m�;�u�-	ž�o�m���b�v���u�;�-�v�o�m�-�0�t�;��
�-�m�7���v�†�L�1�b�;�m�|���|�o���-�‚�u�-�1�|�7���u�;�|�-�b�m���-�m�7���l�o	ž�ˆ�-�|�;���	�b�u�;�1�|�o�u�v�F���l�r�t�o�‹�;�;�v���o�=���|�_�;���t�†�-�t�b�|�‹���u�;�t�†�b�u�;�7���|�o���u�†�m���|�_�;�����o�l�r�-�m�‹���v�†�1�1�;�v�v�=�†�t�t�‹���-�m�7��
�!�;�t�-	ž�o�m�v�_�b�r���o�=���u�;�l�†�m�;�u�-	ž�o�m���|�o���r�;�u�=�o�u�l�-�m�1�;���b�v���1�t�;�-�u���-�m�7���l�;�;�|�v���-�r�r�u�o�r�u�b�-�|�;���r�;�u�=�o�u�l�-�m�1�;���0�;�m�1�_���l�-�u�h�v�:���!�;�l�†�m�;�u�-	ž�o�m���r�o�t�b�1�‹���o�=��
�|�_�;�����o�l�r�-�m�‹���_�-�v���0�;�;�m���†�r�t�o�-�7�;�7���o�m���|�_�;�����o�l�r�-�m�‹�=�v���‰�;�0�v�b�|�;���-�m�7���1�-�m���0�;���-�1�1�;�v�v�;�7���-�|���_�‚�r�v�9�F�F�-�v�|�u�o�m�r�-�r�;�u�:�1�o�l�F�r�7�=�F���o�l�b�m�-	ž�o�m�M
�-�m�7�M�!�;�l�†�m�;�u�-	ž�o�m�M���o�t�b�1�‹�:�r�7�=�:

���;�u�=�o�u�l�-�m�1�;�����ˆ�-�t�†�-	ž�o�m�����u�b�|�;�u�b�-���=�o�u�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u�v�9

�$�_�;���r�;�u�=�o�u�l�-�m�1�;���;�ˆ�-�t�†�-	ž�o�m���1�u�b�|�;�u�b�-���=�o�u�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u�v���-�u�;���7�;�|�;�u�l�b�m�;�7���0�‹���|�_�;�����o�l�b�m�-	ž�o�m���-�m�7���!�;�l�†�m�;�u�-	ž�o�m�����o�l�l�b�‚�;�;�:��
���m�� �b�m�7�b�1�-	ž�ˆ�;�� �t�b�v�|�� �o�=�� �=�-�1�|�o�u�v�� �|�_�-�|�� �l�-�‹�� �0�;�� �;�ˆ�-�t�†�-�|�;�7�� �b�m�1�t�†�7�;�� �-�7�_�;�u�;�m�1�;�� �|�o�� �;�|�_�b�1�-�t�� �v�|�-�m�7�-�u�7�v�� �-�m�7�� �1�o�7�;�� �o�=�� �1�o�m�7�†�1�|�7�� �1�o�m�v�|�u�†�1	ž�ˆ�;��
�r�-�u	ž�1�b�r�-	ž�o�m���b�m���0�o�-�u�7���l�;�;	ž�m�]�v�7���b�l�r�t�;�l�;�m	ž�m�]���]�o�o�7���1�o�u�r�o�u�-�|�;���]�o�ˆ�;�u�m�-�m�1�;���r�u�-�1	ž�1�;�v�7���u�;�ˆ�b�;�‰���o�=���b�m�|�;�]�u�b�|�‹���o�=���C�m�-�m�1�b�-�t���b�m�=�o�u�l�-	ž�o�m��
�-�m�7���u�b�v�h���l�-�m�-�]�;�l�;�m�|�7���v�-�=�;�]�†�-�u�7�b�m�]���b�m�|�;�u�;�v�|���o�=���‰�_�b�v�|�t�;���0�t�o�‰�;�u�v���†�m�7�;�u���ˆ�b�]�b�t���l�;�1�_�-�m�b�v�l���;�|�1�:

�!�;�l�†�m�;�u�-	ž�o�m���o�=���	�b�u�;�1�|�o�u�v���F�����;�‹�����-�m�-�]�;�u�b�-�t�����;�u�v�o�m�m�;�t���F���"�;�m�b�o�u�����-�m�-�]�;�l�;�m�|���F�����|�_�;�u�����l�r�t�o�‹�;�;�v�9
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���-�l�;���o�=���	�b�u�;�1�|�o�u �"�-�t�-�u�‹ ���o�l�l�b�v�v�b�o�m ���;�u�t�†�b�v�b�|�;�v �!�;	ž�u�;�l�;�m�|��
���;�m�;�C�|�v

���v�v�b�]�m�l�;�m�|���o�=�����;�‹��
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�"�_�u�b���!�-�l�-�h�-�m�|�����-�|�;�t �•�‘�:�•�• - - - - - �•�‘�:�•�•
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�"�_�u�b���"�†�7�_�b�u�����-�_�;�v�_�‰�-�u�b- - - - - �•�:�•�” �•�:�•�”

�"�_�u�b���+�o�]�;�v�_�����-�|�;�t - - - - - �•�:�’�• �•�:�’�•

�"�l�|�:���	�_�‹�-�m�-�l��
�"�†�m�b�t�h�†�l�-�u���(�‹�-�v

- - - - - �•�:�”�” �•�:�”�”

�"�_�u�b�:�����m�-�m�7�����-�_�;�v�_�‰�-�u�b- - - - - �•�:�”�• �•�:�”�•

���u�:���&�‚�-�l�����-�|�;�t �u�:�’�v - - - - - �u�:�’�v

���u�v�:�����b�m�-���!�o�m�-�h�����-�|�;�t �•�:�•�’ - - - - - �•�:�•�’

���u�:�����l�b�|�����†�m�7�u�- �•�’�:�u�v - - - - - �•�’�:�u�v

�� ���Š�1�;�r�|�� �v�b	®�m�]�� �=�;�;�v�� �=�o�u�� �-�‚�;�m�7�b�m�]�� ���o�-�u�7�� ���;�;	ž�m�]�v�� �-�m�7�� ���o�-�u�7�� ���o�l�l�b�‚�;�;�� ���;�;	ž�m�]�v�� �-�v�� �v�|�-�|�;�7�� �-�0�o�ˆ�;�7�� �m�o�m�;�� �o�=�� �|�_�;�� ���o�m�J���Š�;�1�†	ž�ˆ�;��
�	�b�u�;�1�|�o�u�v���_�-�v���-�m�‹���l�-�|�;�u�b�-�t���r�;�1�†�m�b�-�u�‹���u�;�t�-	ž�o�m�v�_�b�r���o�u���|�u�-�m�v�-�1	ž�o�m���‰�b�|�_�����o�l�r�-�m�‹�:

�� �$�_�;���m�o	ž�1�;���r�;�u�b�o�7���-�m�7���v�;�ˆ�;�u�-�m�1�;���=�;�;�7���b�=���-�m�‹�7���-�u�;���]�o�ˆ�;�u�m�;�7���0�‹���|�_�;���-�r�r�t�b�1�-�0�t�;���u�†�t�;�v���o�=���|�_�;�����o�l�r�-�m�‹���-�|���|�_�;���u�;�t�;�ˆ�-�m�|���r�o�b�m�|���b�m��	ž�l�;�:��
���u�;�v�;�m�|�t�‹�7���|�_�;�����o�l�r�-�m�‹���7�o�;�v���m�o�|���_�-�ˆ�;���-���v�1�_�;�l�;���=�o�u���]�u�-�m�|���o�=���"�|�o�1�h���o�r	ž�o�m�v���|�o���b�|�v���;�l�r�t�o�‹�;�;�v�:

�‘�:�’�� �"�|�-�h�;�_�o�t�7�;�u�v���!�;�t�-	ž�o�m�v�_�b�r�����o�l�l�b�‚�;�;�9

���o�l�r�o�v�b	ž�o�m���-�m�7���|�;�u�l�v���o�=���u�;�=�;�u�;�m�1�;

�$�_�;�� �"�|�-�h�;�_�o�t�7�;�u�� �!�;�t�-	ž�o�m�v�_�b�r�� ���o�l�l�b�‚�;�;�� �_�-�v�� �0�;�;�m�� �1�o�m�v	ž�|�†�|�;�7�� �-�v�� �r�;�u�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �"�;�1	ž�o�m�� �•�•�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7��
�‘�•�•�’���-�m�7���!�;�]�†�t�-	ž�o�m���‘�•���o�=���"���������P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v���-�m�7���	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”���-�m�7���b�v���;�m�|�u�†�v�|�;�7���‰�b�|�_���|�_�;��
�u�;�v�r�o�m�v�b�0�b�t�b�|�‹�� �o�=�� �-�7�7�u�;�v�v�b�m�]�� �|�_�;�� �v�_�-�u�;�_�o�t�7�;�u�v�F�� ���m�ˆ�;�v�|�o�u�v�� �1�o�l�r�t�-�b�m�|�v�� �‰�b�|�_�� �u�;�v�r�;�1�|�� �|�o�� �|�u�-�m�v�=�;�u�� �o�=�� �v�_�-�u�;�v�7�� ���o�m�J�u�;�1�;�b�r�|�� �o�=�� ���m�m�†�-�t��
�!�;�r�o�u�|�7�����o�m�J�u�;�1�;�b�r�|���o�=���7�b�ˆ�b�7�;�m�7���;�|�1�:
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���m�;���l�;�;	ž�m�]���o�=���|�_�;���"�|�-�h�;�_�o�t�7�;�u�v���!�;�t�-	ž�o�m�v�_�b�r�����o�l�l�b�‚�;�;���‰�;�u�;���_�;�t�7���o�m���•�“�J�•�‘�J�‘�•�‘�’�:���$�_�;�����o�l�l�b�‚�;�;���-�t�v�o���u�;�1�o�l�l�;�m�7�v���v�|�;�r�v���|�o��
�0�;���|�-�h�;�m���=�o�u���t�†�-�t�b�|�‹���v�;�u�ˆ�b�1�;�v���|�o���|�_�;���b�m�ˆ�;�v�|�o�u�v�:���$�_�;���1�o�l�r�o�v�b	ž�o�m���o�=���|�_�;���v�-�b�7�����o�l�l�b�‚�;�;���-�m�7���7�;�|�-�b�t�v���o�=���l�;�;	ž�m�]���-�u�;���-�v���†�m�7�;�u�9

���-�l�;���o�=���	�b�u�;�1�|�o�u �"�|�-�|�†�v

�	�-�|�;���o�=���"�|�-�h�;�_�o�t�7�;�u�=�v���!�;�t�-	ž�o�m�v�_�b�r��
���o�l�l�b�‚�;�;�����;�;	ž�m�]���_�����‚�;�m�7�-�m�1�;

�•�“�F�•�‘�F�‘�•�‘�’

�"�l�|�:���	�_�‹�-�m�-�l���"�†�m�b�t�h�†�l�-�u���(�‹�-�v
���m�7�;�r�;�m�7�;�m�|�����o�m�J�����Š�;�1�†	ž�ˆ�;

Chairman �•

�"�_�u�b���"�†�7�_�b�u�����-�_�;�v�_�‰�-�u�b
���m�7�;�r�;�m�7�;�m�|�����o�m�J�����Š�;�1�†	ž�ˆ�;

���;�l�0�;�u �•

�"�_�u�b���!�-�l�-�h�-�m�|�����-�|�;�t�� ���;�l�0�;�u �•

�"�_�u�b�����m�-�m�7�����-�_�;�v�_�‰�-�u�b
���m�7�;�r�;�m�7�;�m�|�����o�m�J�����Š�;�1�†	ž�ˆ�;

���;�l�0�;�u �•

�$�_�;�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���-�1�|�v���-�v���|�_�;���"�;�1�u�;�|�-�u�‹���|�o���|�_�;�����o�l�l�b�‚�;�;�:��

���u�v�:�����b�m�-���!�o�m�-�h�����-�|�;�t�7�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���-�m�7�����o�l�r�t�b�-�m�1�;�����L�1�;�u���o�=���|�_�;�����o�l�r�-�m�‹�:

�$�;�u�l�v���o�=���!�;�=�;�u�;�m�1�;�9

�•�Q�� ���L�1�b�;�m�|���|�u�-�m�v�=�;�u���o�=���v�_�-�u�;�v�7���b�m�1�t�†�7�b�m�]���u�;�ˆ�b�;�‰���o�=���1�-�v�;�v���=�o�u���u�;�=�†�v�-�t���o�=���|�u�-�m�v�=�;�u�F���|�u�-�m�v�l�b�v�v�b�o�m���o�=���"�_�-�u�;�v���-�m�7���	�;�0�;�m�|�†�u�;�v�7���7�;�J�l�-�|�F
�u�;�J�l�-�|���o�=���v�_�-�u�;�v�:

�‘�Q�� �!�;�7�u�;�v�v�-�t���o�=���"�_�-�u�;�_�o�t�7�;�u���-�m�7�����m�ˆ�;�v�|�o�u���1�o�l�r�t�-�b�m�|�v���t�b�h�;���|�u�-�m�v�=�;�u���o�=���v�_�-�u�;�v�7���m�o�m�J�u�;�1�;�b�r�|���o�=�����-�t�-�m�1�;���"�_�;�;�|�7���m�o�m�J�u�;�1�;�b�r�|���o�=���7�;�1�t�-�u�;�7��
�7�b�ˆ�b�7�;�m�7�v

�’�Q�� ���v�v�†�;���o�=���m�;�‰���F���7�†�r�t�b�1�-�|�;���F���v�r�t�b�|���F���1�o�m�v�o�t�b�7�-�|�;�7���"�_�-�u�;�����;�u	ž�C�1�-�|�;�v�8

�“�Q�� ���t�t�o�|�l�;�m�|���o�=���"�_�-�u�;�v�8

�”�Q�� �!�;�ˆ�b�;�‰���o�=���1�-�v�;�v���=�o�u���u�;�=�†�v�-�t���o�=���|�u�-�m�v�=�;�u���F���|�u�-�m�v�l�b�v�v�b�o�m���o�=���"�_�-�u�;�v���-�m�7���	�;�0�;�m�|�†�u�;�v�8

�u�Q�� �!�;�=�;�u�;�m�1�;���|�o���"�|�-�|�†�|�o�u�‹���-�m�7���!�;�]�†�t�-�|�o�u�‹���-�†�|�_�o�u�b	ž�;�v���u�;�]�-�u�7�b�m�]�����m�ˆ�;�v�|�o�u�����u�b�;�ˆ�-�m�1�;�v�8���-�m�7

�•�Q�� �$�o���o�|�_�;�u�‰�b�v�;���;�m�v�†�u�;���r�u�o�r�;�u���-�m�7��	ž�l�;�t�‹���-�‚�;�m�7�-�m�1�;���-�m�7���u�;�7�u�;�v�v�-�t���o�=�����m�ˆ�;�v�|�o�u�=�v���t�†�;�u�b�;�v���-�m�7���]�u�b�;�ˆ�-�m�1�;�v

�v�Q�� �!�;�v�o�t�ˆ�b�m�]�� �|�_�;�� �]�u�b�;�ˆ�-�m�1�;�v�� �o�=�� �|�_�;�� �v�;�1�†�u�b�|�‹�� �_�o�t�7�;�u�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �b�m�1�t�†�7�b�m�]�� �1�o�l�r�t�-�b�m�|�v�� �u�;�t�-�|�;�7�� �|�o�� �|�u�-�m�v�=�;�u�F�|�u�-�m�v�l�b�v�v�b�o�m�� �o�=��
�v�_�-�u�;�v�7���m�o�m�J�u�;�1�;�b�r�|���o�=���-�m�m�†�-�t���u�;�r�o�u�|�7���m�o�m�J�u�;�1�;�b�r�|���o�=���7�;�1�t�-�u�;�7���7�b�ˆ�b�7�;�m�7�v�7���b�v�v�†�;���o�=���m�;�‰�F�7�†�r�t�b�1�-�|�;���1�;�u	ž�C�1�-�|�;�v�7���]�;�m�;�u�-�t���l�;�;	ž�m�]�v��
�;�|�1�:

�–�Q�� �!�;�ˆ�b�;�‰���o�=���l�;�-�v�†�u�;�v���|�-�h�;�m���=�o�u���;�@�;�1	ž�ˆ�;���;�Š�;�u�1�b�v�;���o�=���ˆ�o	ž�m�]���u�b�]�_�|�v���0�‹���v�_�-�u�;�_�o�t�7�;�u�v�:

�•�•�Q�� �!�;�ˆ�b�;�‰���o�=���-�7�_�;�u�;�m�1�;���|�o���|�_�;���v�;�u�ˆ�b�1�;���v�|�-�m�7�-�u�7�v���-�7�o�r�|�;�7���0�‹���|�_�;�����o�l�r�-�m�‹���b�m���u�;�v�r�;�1�|���o�=���ˆ�-�u�b�o�†�v���v�;�u�ˆ�b�1�;�v���0�;�b�m�]���u�;�m�7�;�u�;�7���0�‹���|�_�;��
�!�;�]�b�v�|�u�-�u���_���"�_�-�u�;���$�u�-�m�v�=�;�u�����]�;�m�|�:

�•�•�Q�� �!�;�ˆ�b�;�‰���o�=���|�_�;���ˆ�-�u�b�o�†�v���l�;�-�v�†�u�;�v���-�m�7���b�m�b	ž�-	ž�ˆ�;�v���|�-�h�;�m���0�‹���|�_�;�����o�l�r�-�m�‹���=�o�u���u�;�7�†�1�b�m�]���|�_�;���t�†�-�m�|�†�l���o�=���†�m�1�t�-�b�l�;�7���7�b�ˆ�b�7�;�m�7�v���-�m�7��
�;�m�v�†�u�b�m�]��	ž�l�;�t�‹���u�;�1�;�b�r�|���o�=���7�b�ˆ�b�7�;�m�7���‰�-�u�u�-�m�|�v�F�-�m�m�†�-�t���u�;�r�o�u�|�v�F�v�|�-�|�†�|�o�u�‹���m�o	ž�1�;�v���0�‹���|�_�;���v�_�-�u�;�_�o�t�7�;�u�v���o�=���|�_�;���1�o�l�r�-�m�‹

�•�‘�Q�� �"�†�1�_���o�|�_�;�u���|�;�u�l�v���-�v���l�-�‹���0�;���u�;�t�†�b�u�;�7���†�m�7�;�u���|�_�;�����1�|���o�u���|�_�;�����b�v	ž�m�]���!�;�]�†�t�-	ž�o�m�v�:

���m�ˆ�;�v�|�o�u�v�����u�b�;�ˆ�-�m�1�;�9

���o�m	ž�m�†�o�†�v�� �;�@�o�u�|�v�� �-�u�;�� �0�;�b�m�]�� �l�-�7�;�� �|�o�� �;�m�v�†�u�;�� �|�_�-�|�� ���m�ˆ�;�v�|�o�u�=�v�� �]�u�b�;�ˆ�-�m�1�;�v�� �-�u�;�� �;�Š�r�;�7�b	ž�o�†�v�t�‹�� �u�;�7�u�;�v�v�;�7�� �|�o�� �|�_�;�� �v�-	ž�v�=�-�1	ž�o�m�� �o�=�� �|�_�;��
���m�ˆ�;�v�|�o�u�v�:�����o�‰�;�ˆ�;�u�7���|�_�;�u�;���‰�;�u�;���m�o���b�m�v�|�-�m�1�;�v���o�=�����m�ˆ�;�v�|�o�u�����u�b�;�ˆ�-�m�1�;���|�o�o�h���r�t�-�1�;�:

�$�_�;���r�-�u	ž�1�†�t�-�u���o�=�����m�ˆ�;�v�|�o�u�=�v���1�o�l�r�t�-�b�m�|�v���u�;�1�;�b�ˆ�;�7���-�m�7���u�;�7�u�;�v�v�;�7���7�†�u�b�m�]���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���-�u�;���=�†�u�m�b�v�_�;�7���0�;�t�o�‰�9

�"�u�:��
���o�:

���-�|�†�u�;���o�=�����o�l�r�t�-�b�m�|�v ���r�;�m�b�m�]��
���-�t�-�m�1�;���-�v���o�m��
�•�v�|�����r�u�b�t�7���‘�•�‘�‘

�!�;�1�;�b�ˆ�;�7���7�†�u�b�m�]��
�|�_�;���+�;�-�u

�!�;�7�u�;�v�v�;�7���F��
���‚�;�m�7�;�7���7�†�u�b�m�]��

�|�_�;���+�;�-�u

���;�m�7�b�m�]���-�v���o�m��
�’�•�v�|�����-�u�1�_�7��

2023

�• ���o�m�J���u�;�1�;�b�r�|���o�=���v�_�-�u�;���1�;�u	ž�C�1�-�|�;�v���-�[�;�u��
transfer of shares

������ ������ ������ ������

2 ���o�m�J���u�;�1�;�b�r�|���o�=���7�b�ˆ�b�7�;�m�7 ������ ������ ������ ������

3 ���o�m���u�;�1�;�b�r�|���o�=�����m�m�†�-�t���!�;�r�o�u�|�v ������ ������ ������ ������
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4 ���|�_�;�u�v�9

�-�Q��� �†�;�u�‹���u�;�]�-�u�7�b�m�]���	�;�l�-�|�����u�;�7�b�| ������ ������ ������ ������

�0�Q�����o�m�J���u�;�1�;�b�r�|���o�=���7�†�r�t�b�1�-�|�;���v�_�-�u�;����
�����������1�;�u	ž�C�1�-�|�;���-�[�;�u���b�v�v�†�;

������ ������ ������ ������

�1�Q�����o�m�J�����Š�1�_�-�m�]�;���o�=�����;�‰���"�_�-�u�;�v ������ ������ ������ ������

�7�Q�����o�m�J���u�;�1�;�b�r�|���o�=���!�;�=�†�m�7���P���"������� �†�;�u�‹�Q ������ ������ ������ ������

�;�Q�����m�ˆ�;�v�|�o�u���"�;�u�ˆ�b�1�;�v�����;�t�t�����"�� ������ ������ ������ ������

�$�o�|�-�t ������ ������ ������ ������

���|�� �r�u�;�v�;�m�|�� �;�m	ž�u�;�� �-�1	ž�ˆ�b	ž�;�v�� �u�;�t�-�|�;�7�� �|�o�� �v�_�-�u�;�� �|�u�-�m�v�=�;�u�v�7�� �|�u�-�m�v�l�b�v�v�b�o�m�7�� �;�Š�1�_�-�m�]�;�� �o�=�� �v�_�-�u�;�v�7�� �;�|�1�:�� �_�-�m�7�t�;�7�� �0�‹�� �!�;�]�b�v�|�u�-�u�� �-�m�7���$�u�-�m�v�=�;�u��
���]�;�m�|�7���-���"���������-�†�|�_�o�u�b�Œ�;�7���!�;�]�b�v�|�u�-�u�7���‰�_�b�1�_���-�t�v�o���r�u�o�ˆ�b�7�;�v���;�t�;�1�|�u�o�m�b�1���1�o�m�m�;�1	ž�ˆ�b�|�‹���‰�b�|�_�����"�	�����-�m�7�����	�"�����|�o���1�-�u�u�‹���o�†�|���v�†�1�_���-�v�v�b�]�m�;�7��
�‰�o�u�h�:

�$�_�;�����o�l�r�-�m�‹���o�0�|�-�b�m�v���_�-�t�=�J���‹�;�-�u�t�‹���1�;�u	ž�C�1�-�|�;���=�u�o�l���-�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���b�m�����u�-�1	ž�1�;���1�o�m�C�u�l�b�m�]���|�_�;���b�v�v�†�;���o�=���1�;�u	ž�C�1�-�|�;�v���=�o�u���|�u�-�m�v�=�;�u�7��
�v�†�0�J���7�b�ˆ�b�v�b�o�m�7���1�o�m�v�o�t�b�7�-	ž�o�m���;�|�1�:���-�m�7���v�†�0�l�b�|�v���-���1�o�r�‹���|�_�;�u�;�o�=���|�o���|�_�;���"�|�o�1�h�����Š�1�_�-�m�]�;�v���b�m���|�;�u�l�v���o�=���!�;�]�†�t�-	ž�o�m���“�•���P�–�Q���o�=���|�_�;�����b�v	ž�m�]��
�!�;�]�†�t�-	ž�o�m�v�:�� �
�†�u�|�_�;�u�7���|�_�;�� ���o�l�r�t�b�-�m�1�;�� ���;�u	ž�C�1�-�|�;�� �†�m�7�;�u���!�;�]�†�t�-	ž�o�m���•�� �P�’�Q���o�=���|�_�;�� ���b�v	ž�m�]���!�;�]�†�t�-	ž�o�m�v�7���1�o�m�C�u�l�b�m�]���|�_�-�|�� �-�t�t�� �-�1	ž�ˆ�b	ž�;�v��
�b�m���u�;�t�-	ž�o�m���|�o�� �0�o�|�_�� �r�_�‹�v�b�1�-�t�� �-�m�7�� �;�t�;�1�|�u�o�m�b�1�� �v�_�-�u�;�� �|�u�-�m�v�=�;�u�� �=�-�1�b�t�b	ž�;�v�� �-�u�;�� �l�-�b�m�|�-�b�m�;�7�� �0�‹�� �!�;�]�b�v�|�u�-�u�� �-�m�7�� �"�_�-�u�;���$�u�-�m�v�=�;�u�����]�;�m�|�� �b�v�� �-�t�v�o��
�v�†�0�l�b�‚�;�7���|�o���|�_�;���"�|�o�1�h�����Š�1�_�-�m�]�;�v���o�m���-���_�-�t�=���‹�;�-�u�t�‹���0�-�v�b�v�:

���o�����o�l�r�t�b�-�m�|���=�u�o�l���-�m�‹���b�m�ˆ�;�v�|�o�u���7�†�u�b�m�]���|�_�;���‹�;�-�u���_�-�v���0�;�;�m���r�;�m�7�b�m�]���|�o���u�;�v�o�t�ˆ�;���o�m���|�_�;���"�����!���"�:��

�‘�:�“�� ���o�u�r�o�u�-�|�;���"�o�1�b�-�t���!�;�v�r�o�m�v�b�0�b�t�b�|�‹�����o�l�l�b�‚�;�;�9

�)�b�|�_�� �u�;�=�u�;�m�1�;�� �|�o�� �������� ���o	ž�C�1�-	ž�o�m�� �7�-�|�;�7�� �‘�v�|�_�� �"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�•�� �-�m�7�� ���"�!�� ���0�t�b�]�-	ž�o�m�� �0�;�b�m�]�� �t�;�v�v�� �|�_�-�m�� �!�v�:�� �”�•�� ���-�h�_�� �1�o�l�r�-�m�‹��
�7�b�v�v�o�t�ˆ�;�v�����"�!�����o�l�l�b�‚�;�;���‰�:�;�:�=���•�“�|�_���
�;�0�u�†�-�u�‹�7���‘�•�‘�’�:�����o�‰�;�ˆ�;�u�7�����o�m�b�|�o�u�b�m�]���o�=�����"�!���;�Š�r�;�m�v�;�v���-�m�7�����"�!���-�1	ž�ˆ�b	ž�;�v���_�-�v���0�;�;�m���1�-�u�u�‹���o�†�|��
�0�‹�����o�-�u�7���l�;�l�0�;�u�v�:

�‘�:�”�� �!�b�v�h�����-�m�-�]�;�l�;�m�|�����o�l�l�b�‚�;�;�9

���v���|�_�b�v���1�t�-�†�v�;���b�v���-�r�r�t�b�1�-�0�t�;���|�o���$�o�r���•�•�•�•�����b�v�|�;�7�����o�l�r�-�m�b�;�v�7�����o�l�r�-�m�‹���_�-�v���m�o�|���1�o�m�v	ž�|�†�|�;�7���!�b�v�h�����-�m�-�]�;�l�;�m�|�����o�l�l�b�‚�;�;�7���_�o�‰�;�ˆ�;�u��
���o�-�u�7�� �u�;�ˆ�b�;�‰�� �ˆ�-�u�b�o�†�v�� �u�b�v�h�� �-�m�7�� �b�|�v�� �1�o�u�u�;�1	ž�ˆ�;�� �-�1	ž�o�m�� �r�t�-�m�� �=�u�o�l�� 	ž�l�;�� �|�o�� 	ž�l�;�:�� ���r�r�u�o�-�1�_�� �|�o�‰�-�u�7�v�� �ˆ�-�u�b�o�†�v�� �u�b�v�h�� �-�u�;�� �l�;�m	ž�o�m�;�7�� �b�m��
���-�m�-�]�;�l�;�m�|���	�b�v�1�†�v�v�b�o�m���-�m�7�����m�-�t�‹�v�b�v���!�;�r�o�u�|�:

�‘�:�u�����Š�;�1�†	ž�ˆ�;�����o�l�l�b�‚�;�;���o�=���|�_�;�����o�-�u�7�9

�$�_�;�����Š�;�1�†	ž�ˆ�;�����o�l�l�b�‚�;�;���‰�-�v���=�o�u�l�;�7���=�o�u���|�_�;���r�†�u�r�o�v�;���o�=���u�o�†	ž�m�;���7�-�‹���|�o���7�-�‹���|�u�-�m�v�-�1	ž�o�m���o�=���|�_�;�����o�l�r�-�m�‹���-�m�7���_�-�ˆ�;���r�o�‰�;�u�v���|�o���r�-�v�v��
�u�;�v�o�t�†	ž�o�m�v���-�v���l�;�m	ž�o�m�;�7���b�m���"�;�1	ž�o�m���•�•�–�P�’�Q�P�7�Q���|�o���P�=�Q���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:��

Name of Director Category 

Mr. Kirit Patel Chairman and Managing Director

Mr. Ramakant Patel Whole Time Director and Member

Mr. Karshanbhai Patel Director and Member

�	�†�u�b�m�]���|�_�;���‹�;�-�u���’�����Š�;�1�†	ž�ˆ�;�����o�l�l�b�‚�;�;���o�=���|�_�;�����o�-�u�7���l�;�;	ž�m�]�v���‰�;�u�;���_�;�t�7���7�-�|�;�7���•�‘�F�•�”�F�‘�•�‘�‘�7���‘�“�F�•�‘�F�‘�•�‘�‘���_���’�•�F�•�’�F�‘�•�‘�’�8���|�_�;��
�v�-�l�;���‰�-�v���-�‚�;�m�7�;�7���0�‹���-�t�t���|�_�;���l�;�l�0�;�u�v�:
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�’�� ���������!�������������$�������"�������
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���"�������t�;�1�|�u�o�m�b�1�����r�r�t�b�1�-	ž�o�m�����u�o�1�;�v�v�b�m�]���"�‹�v�|�;�l��
�P���������"�Q

�$�_�;���t�b�v	ž�m�]���1�o�l�r�t�b�-�m�1�;�v���-�u�;���-�t�v�o���C�t�;�7���;�t�;�1�|�u�o�m�b�1�-�t�t�‹���o�m�����������"���|�_�u�o�†�]�_���_�‚�r�v�9�F�F
�m�;�-�r�v�:�m�v�;�b�m�7�b�-�:�1�o�l�F�����)�����"�$�����������!���F��

���"�������o�u�r�o�u�-�|�;�����o�l�r�t�b�-�m�1�;���_�����b�v	ž�m�]�����;�m�|�u�; �$�_�;�� �t�b�v	ž�m�]�� �1�o�l�r�t�b�-�m�1�;�v�� �-�u�;�� �-�t�v�o�� �C�t�;�7�� �;�t�;�1�|�u�o�m�b�1�-�t�t�‹�� �o�m�� ���"���� ���o�u�r�o�u�-�|�;��
���o�l�r�t�b�-�m�1�;���_�����b�v	ž�m�]�����;�m�|�u�;���|�_�u�o�†�]�_���_�‚�r�v�9�F�F�t�b�v	ž�m�]�:�0�v�;�b�m�7�b�-�:�1�o�l�F�_�o�l�;�:�_�|�l��

���m�m�†�-�t���!�;�r�o�u�| ���m�m�†�-�t���!�;�r�o�u�|���b�v���1�b�u�1�†�t�-�|�;�7���|�o���|�_�;���l�;�l�0�;�u�v���‰�_�o�v�;���;�l�-�b�t�����	�v���-�u�;���u�;�]�b�v�|�;�u�;�7��
�‰�b�|�_�� �|�_�;�� �	�;�r�o�v�b�|�o�u�‹�� ���-�u	ž�1�b�r�-�m�|�v�� �-�m�7�� ���o�l�r�-�m�‹�=�v�� �!�;�]�b�v�|�u�-�u�v�� �-�m�7�� �$�u�-�m�v�=�;�u��
���]�;�m�|�v�:

���-�m�-�]�;�l�;�m�|���	�b�v�1�†�v�v�b�o�m���_�����m�-�t�‹�v�b�v ���;�b�m�]�� �r�-�u�|�� �o�=�� ���m�m�†�-�t�� �!�;�r�o�u�|�7�� �l�-�b�t�;�7�� �|�o�� �|�_�;�� �v�_�-�u�;�_�o�t�7�;�u�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹��
�-�t�o�m�]���‰�b�|�_�����m�m�†�-�t���!�;�r�o�u�|���-�m�7�����o	ž�1�;�:��

���m�ˆ�;�v�|�o�u���"�;�u�ˆ�b�1�;�v �$�_�;�����o�l�r�-�m�‹���_�-�v���7�;�v�b�]�m�-�|�;�7���-�m���;�Š�1�t�†�v�b�ˆ�;���;�J�l�-�b�t�����	���ˆ�b�Œ�:���1�v�`�-�v�|�u�o�m�r�-�r�;�u�:�1�o�l��
�=�o�u���b�m�ˆ�;�v�|�o�u���v�;�u�ˆ�b�1�;�v���-�m�7���]�u�b�;�ˆ�-�m�1�;�v�:

���-�|�;�u�b�-�t�����ˆ�;�m�|�v���o�u�����m�=�o�u�l�-	ž�o�m���b�m���t�b�m�;���‰�b�|�_���u�;�]�†�t�-	ž�o�m��
�’�•���o�=���"���������P�����	�!�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”��

�$�_�;���1�o�m�1�;�u�m�;�7���7�b�v�1�t�o�v�†�u�;�v���-�u�;���7�b�v�1�t�o�v�;�7���|�o���0�o�|�_���|�_�;���"�|�o�1�h�����Š�1�_�-�m�]�;�v���‰�_�b�1�_��
�-�u�;���-�ˆ�-�b�t�-�0�t�;���|�o���0�o�|�_���|�_�;�����Š�1�_�-�m�]�;�v���‰�;�0�v�b�|�;���-�t�o�m�]���‰�b�|�_�����o�l�r�-�m�‹�=�v���‰�;�0�v�b�|�;�:

�•�Q�� ���������!�������"�����!���������	���!�"�������
���!�����$�������9

���:�� ���m�m�†�-�t�����;�m�;�u�-�t�����;�;	ž�m�]�9

�� �$�_�;�� �•�’�|�_�� ���m�m�†�-�t�� ���;�m�;�u�-�t�� ���;�;	ž�m�]�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �‰�b�t�t�� �0�;�� �_�;�t�7�� �o�m�� �
�u�b�7�-�‹�7�� �‘�–�|�_�� �"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�’�7�� �-�|�� �•�•�:�•�•�� ������ �-�|�F
�|�_�u�o�†�]�_���(�b�7�;�o�����o�m�=�;�u�;�m�1�;���F�����|�_�;�u�����†�7�b�o���(�b�v�†�-�t�����;�-�m�v���P�>�(�����F�������(���?�Q�:

�� �!�;�l�o�|�;�� ���J�(�o	ž�m�]�� ���;�u�b�o�7�9�� �$�_�;�� �ˆ�o	ž�m�]�� �r�;�u�b�o�7�� �0�;�]�b�m�v�� �o�m�� �$�†�;�v�7�-�‹�7�� �‘�u�|�_�� �"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�’�� �-�|�� �•�•�:�•�•�� ���:���:�� �-�m�7�� �;�m�7�v�� �o�m��
�$�_�†�u�v�7�-�‹�7���‘�v�|�_���"�;�r�|�;�l�0�;�u�7���‘�•�‘�’���-�|���”�:�•�•�����:���:

�� �!�;�l�o�|�;�����J�(�o	ž�m�]�����†�|�J�o�@���7�-�|�;�9���
�u�b�7�-�‹�7���‘�‘�|�_���"�;�r�|�;�l�0�;�u�7���‘�•�‘�’�:

���:�� �
�b�m�-�m�1�b�-�t���+�;�-�u���‘�•�‘�‘�J�‘�’�9�����r�u�b�t���•���|�o�����-�u�1�_���’�•

���:�� ���o�o�h�����t�o�v�†�u�;�9

�� �$�_�;���!�;�]�b�v�|�;�u���o�=�����;�l�0�;�u�v���-�m�7���"�_�-�u�;���$�u�-�m�v�=�;�u�����o�o�h�v���o�=���|�_�;�����o�l�r�-�m�‹���‰�b�t�t���u�;�l�-�b�m���1�t�o�v�;�7���=�u�o�l���"�-�|�†�u�7�-�‹�7���‘�’�u�7���"�;�r�|�;�l�0�;�u�7��
�‘�•�‘�’�� �|�o�� �
�u�b�7�-�‹�7�� �‘�–�|�_�� �"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�’�� �P�0�o�|�_�� �7�-�‹�v�� �b�m�1�t�†�v�b�ˆ�;�Q�� �=�o�u�� �|�_�;�� �r�†�u�r�o�v�;�� �o�=�� �•�’�|�_�����m�m�†�-�t�� ���;�m�;�u�-�t�� ���;�;	ž�m�]�� �o�=�� �|�_�;��
���o�l�r�-�m�‹�:

�	�:�� �$�;�m�|�-	ž�ˆ�;���
�b�m�-�m�1�b�-�t�����-�t�;�m�7�-�u���=�o�u���|�_�;���
�b�m�-�m�1�b�-�t���+�;�-�u���‘�•�‘�‘�J�‘�’

�"�u�:�����o�: ���-�u	ž�1�†�t�-�u�v �$�;�m�|�-	ž�ˆ�;���	�-�|�;�v

�¾ �
�b�m�-�m�1�b�-�t���+�;�-�u �•�•�v�|�����r�u�b�t�7���‘�•�‘�’���|�o���’�•�v�|�����-�u�1�_�7���‘�•�‘�“�:

�¾ �
�b�m�-�m�1�b�-�t���!�;�v�†�t�|�v

�• �
�b�u�v�|��� �†�-�u�|�;�u���;�m�7�;�7���o�m���’�•�|�_�����†�m�;�7���‘�•�‘�’ �
�b�u�v�|���‰�;�;�h���o�=�����†�]�†�v�|�7���‘�•�‘�’�:

2 ���-�t�=���+�;�-�u���;�m�7�;�7���o�m���’�•�|�_���"�;�r�|�;�l�0�;�u�7���‘�•�‘�’ �
�b�u�v�|���‰�;�;�h���o�=�����o�ˆ�;�l�0�;�u�7���‘�•�‘�’�:

3 �$�_�b�u�7��� �†�-�u�|�;�u���;�m�7�;�7���o�m���’�•�v�|���	�;�1�;�l�0�;�u�7���‘�•�‘�’ �
�b�u�v�|���‰�;�;�h���o�=���
�;�0�u�†�-�u�‹�7���‘�•�‘�“�:

4 �
�o�†�u�|�_��� �†�-�u�|�;�u���;�m�7�;�7���o�m���’�•�v�|�����-�u�1�_�7���‘�•�‘�“ �"�;�1�o�m�7���‰�;�;�h���o�=�����-�‹�7���‘�•�‘�“�:

���������=�o�u���|�_�;���‹�;�-�u���
�+���‘�•�‘�’�J�‘�“ ���†�]�†�v�|���F���"�;�r�|�;�l�0�;�u�7���‘�•�‘�“�:
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���:�� ���b�v	ž�m�]���o�m���"�|�o�1�h�����Š�1�_�-�m�]�;�v�9

�� �$�_�;�� ���o�l�r�-�m�‹�=�v�� �v�_�-�u�;�v�� �-�u�;�� �t�b�v�|�;�7�� �-�m�7�� �|�u�-�7�;�7�� �o�m�� ���"���� ���|�7�:�� �-�v�� �‰�;�t�t�� �-�v�� ���-	ž�o�m�-�t�� �"�|�o�1�h�� ���Š�1�_�-�m�]�;�� �o�=�� ���m�7�b�-�� ���|�7�� �_�-�ˆ�b�m�]�� �|�_�;��
�=�o�t�t�o�‰�b�m�]���-�7�7�u�;�v�v�9

BSE Ltd. (BSE) National Stock Exchange of India Ltd. (NSE)

Phiroze Jeejeebhoy Towers, Dalal Street,
Mumbai – 400 001.

Exchange Plaza, C-1, Block- G, Bandra –Kurla 
Complex, Bandra East, Mumbai – 400 051.

�
�:�� ���b�v	ž�m�]���
�;�;�v���|�o���"�|�o�1�h�����Š�1�_�-�m�]�;�v�9����

�� �$�_�;�����o�l�r�-�m�‹���_�-�v���r�-�b�7���|�_�;�����b�v	ž�m�]���
�;�;�v���=�o�u���|�_�;���‹�;�-�u���‘�•�‘�’�J�‘�“���|�o���|�_�;���-�0�o�ˆ�;���v�|�o�1�h�����Š�1�_�-�m�]�;�v�:

���:�� ���†�v�|�o�7�b�-�t���
�;�;�v���|�o���|�_�;���	�;�r�o�v�b�|�o�u�b�;�v�9

�� �$�_�;�����o�l�r�-�m�‹���_�-�v���r�-�b�7���1�†�v�|�o�7�b�-�t���=�;�;�v���=�o�u���|�_�;���‹�;�-�u���‘�•�‘�’�J�‘�“���|�o���|�_�;�����-	ž�o�m�-�t���"�;�1�†�u�b	ž�;�v���	�;�r�o�v�b�|�o�u�‹�����b�l�b�|�;�7���P�>���"�	���?�Q���-�m�7��
���;�m�|�u�-�t���	�;�r�o�v�b�|�o�u�‹���"�;�u�ˆ�b�1�;�v���P���m�7�b�-�Q�����b�l�b�|�;�7���P�>���	�"���?�Q�:

���:�� �"�|�o�1�h�����o�7�;���F���"�‹�l�0�o�t�9

Stock Exchanges Scrip Code

BSE Ltd. (BSE) 540824

National Stock Exchange of India Ltd. (NSE) ASTRON

ISIN INE646X01014

Corporate Identity Number (“CIN”) L21090GJ2010PLC063428

���:�� ���-�u�h�;�|�����u�b�1�;���	�-�|�-�9

�� ���;�u�=�o�u�l�-�m�1�;���b�m���1�o�l�r�-�u�b�v�o�m���|�o���0�u�o�-�7�J���0�-�v�;�7���b�m�7�b�1�;�v���ˆ�b�Œ�:�����"�����"�;�m�v�;�Š

���o�m�|�_
�"�_�-�u�;���r�u�b�1�;�����"�� �"�_�-�u�;���r�u�b�1�;�����"��

���b�]�_�����u�b�1�;�� ���o�‰�����u�b�1�; ���t�o�v�;�����u�b�1�; ���b�]�_�����u�b�1�;�� ���o�‰�����u�b�1�; ���t�o�v�;�����u�b�1�;

���r�u�b�t�J���‘�‘ �”�“�:�v�• �“�‘�:�’�” �“�–�:�•�• �”�“�:�“�” �“�‘�:�•�” �“�–�:�v�”

���-�‹�J���‘�‘ �”�•�:�•�• �“�•�:�u�” �“�‘�:�–�• �”�•�:�v�” �“�•�:�“�• �“�‘�:�u�”

June- 22 �“�“�:�•�” �’�“�:�•�” �’�–�:�•�• �“�“�:�•�• �’�“�:�•�• �’�–�:�v�•

July- 22 �“�•�:�”�• �’�u�:�”�• �’�•�:�u�• �“�•�:�•�” �’�u�:�“�” �’�•�:�”�•

���†�]�J���‘�‘ �“�‘�:�–�” �’�u�:�•�• �’�v�:�”�” �“�•�:�”�• �’�u�:�‘�• �’�v�:�–�•

�"�;�r�|�J���‘�‘ �“�•�:�“�• �’�’�:�‘�” �’�“�:�”�• �’�–�:�u�” �’�’�:�‘�• �’�“�:�“�•

Oct- 22 �’�v�:�v�” �’�’�:�’�” �’�“�:�u�• �’�–�:�•�• �’�’�:�u�• �’�“�:�u�•

���o�ˆ�J���‘�‘ �’�u�:�“�• �’�’�:�‘�” �’�’�:�–�” �’�u�:�‘�” �’�’�:�“�” �’�’�:�–�•

Dec- 22 �“�•�:�‘�• �’�‘�:�“�” �’�‘�:�v�” �“�•�:�‘�” �’�‘�:�’�” �’�‘�:�v�•

Jan- 23 �’�“�:�•�” �’�•�:�‘�• �’�‘�:�“�” �’�“�:�•�” �’�•�:�•�v �’�‘�:�’�”

�
�;�0�J���‘�’ �’�‘�:�–�• �‘�‘�:�”�” �‘�‘�:�•�” �’�‘�:�v�” �‘�‘�:�•�• �‘�‘�:�–�”

���-�u�J���‘�’ �‘�v�:�•�• �•�v�:�“�• �‘�•�:�“�’ �‘�u�:�– �•�v�:�•�• �‘�•�:�u�”
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���:�� �!�;�]�b�v�|�u�-�u���_���"�_�-�u�;���$�u�-�m�v�=�;�u�����]�;�m�|�v���P�!�$���Q

�� ���F�v�:�����b�m�h�����m	ž�l�;���P���m�7�b�-�Q�����u�b�ˆ�-�|�;�����b�l�b�|�;�7���-�v���-���!�;�]�b�v�|�u�-�u���-�m�7���$�u�-�m�v�=�;�u�����]�;�m�|���P�!�$���Q���o�=���|�_�;�����o�l�r�-�m�‹�:���"�_�-�u�;�_�o�t�7�;�u���l�-�‹���1�o�m�|�-�1�|��
�o�†�u���!�$�����=�o�u���7�;�l�-�|�;�u�b�-�t�b�Œ�-	ž�o�m���o�=���v�_�-�u�;�v�7���|�u�-�m�v�=�;�u���-�m�7���|�u�-�m�v�l�b�v�v�b�o�m���o�=���v�_�-�u�;�v�7���1�_�-�m�]�;���o�=���-�7�7�u�;�v�v�7���m�o�m���u�;�1�;�b�r�|���o�=���-�m�m�†�-�t��
�u�;�r�o�u�|���-�m�7���-�m�‹���o�|�_�;�u���t�†�;�u�‹���u�;�t�-	ž�m�]���|�o���|�_�;���v�_�-�u�;�v���o�=���|�_�;�����o�l�r�-�m�‹�:

RTA’s REGISTERED OFFICE ADDRESS RTA’s AHMEDABAD BRANCH ADDRESS

M/s. Link Intime (India) Pvt. Ltd.
Unit: Astron Paper & Board Mill Limited
C- 101, 247 Park, L.B.S. Marg,
Vikhroli West, Mumbai- 400 083.
Tel No: 022- 4918 6000
Fax No: 022- 4918 6060
E- mail: astron.ipo@linkintime.co.in

M/s. Link Intime (India) Private Limited
Unit: Astron Paper & Board Mill Limited
5th Floor, 506 to 508, Amarnath Business Centre-1
(ABC- 1), Beside Gala Business Centre,
�1�U�����6�W�����;�D�Y�L�H�U���V���&�R�O�O�H�J�H���&�R�U�Q�H�U�����2�•���&���*���5�R�D�G��
Navrangpura,  Ahmedabad- 380 009.
Tel No: 079- 2646 5179
E- mail: ahmedabad@linkintime.co.in

���:�� �"�_�-�u�;���$�u�-�m�v�=�;�u���"�‹�v�|�;�l�9

�� ���m���1�o�l�r�t�b�-�m�1�;���‰�b�|�_���"���������]�†�b�7�;�t�b�m�;�v�7�����F�v�:�����b�m�h�����m	ž�l�;���P���m�7�b�-�Q�����u�b�ˆ�-�|�;�����b�l�b�|�;�7���-�v���b�|�v���!�;�]�b�v�|�u�-�u���_���$�u�-�m�v�=�;�u�����]�;�m�|���=�o�u�����_�‹�v�b�1�-�t��
�-�m�7�����t�;�1�|�u�o�m�b�1���=�o�u�l���o�=���v�_�-�u�;�_�o�t�7�b�m�]�:�����t�t���|�_�;���v�_�-�u�;�_�o�t�7�;�u�v���o�=���|�_�;�����o�l�r�-�m�‹���-�u�;���|�_�;�u�;�=�o�u�;���u�;�t�†�;�v�|�;�7���|�o���1�o�u�u�;�v�r�o�m�7���7�b�u�;�1�|�t�‹��
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�•�:�� ���m�7�b�-�m�����u�o�l�o�|�;�u

�‘�:�� �
�o�u�;�b�]�m�����u�o�l�o�|�;�u - -
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�����������������-�Q�����������o�7�b�;�v�����o�u�r�o�u�-�|�; �–�•�7�u�“�7�‘�“�• �‘�•�:�•�•

�����������������0�Q�����������m�7�b�ˆ�b�7�†�-�t�v
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�����������������1�Q�� � �†�-�t�b�C�;�7���
�o�u�;�b�]�m�����m�ˆ�;�v�|�o�u 0 0
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�� �$�_�;�u�;���‰�;�u�;���m�o���o�†�|�v�|�-�m�7�b�m�]�����	�!�v���F�����	�!�v���F���)�-�u�u�-�m�|�v���o�u���-�m�‹���1�o�m�ˆ�;�u	ž�0�t�;���b�m�v�|�u�†�l�;�m�|�v���-�v���o�m���’�•�v�|�����-�u�1�_�7���‘�•�‘�’�:

� �:�� �
�o�u�;�b�]�m�����Š�1�_�-�m�]�;���!�b�v�h���-�m�7�����;�7�]�b�m�]�����1	ž�ˆ�b�|�‹

�� �$�_�;���u�b�v�h���o�=���=�o�u�;�b�]�m���;�Š�1�_�-�m�]�;���Y�†�1�|�†�-	ž�o�m���1�-�m���b�l�r�-�1�|���|�_�;�����o�l�r�-�m�‹���-�v���b�|���b�v���;�m�]�-�]�;�7���b�m���r�u�o�1�†�u�b�m�]���u�-�‰���l�-�|�;�u�b�-�t���=�u�o�l���o�ˆ�;�u�v�;�-�v��
�-�v���‰�;�t�t���-�v���|�_�;�����o�l�r�-�m�‹���;�Š�r�o�u�|�v���b�|�v���r�u�o�7�†�1�|�v���|�o���=�o�u�;�b�]�m���1�o�†�m�|�u�b�;�v�:

�� ���‹�����;�7�]�b�m�]���|�_�;���=�o�u�;�b�]�m���;�Š�1�_�-�m�]�;���†�v�b�m�]���=�o�u�‰�-�u�7���1�o�m�|�u�-�1�|���‰�b�t�t���u�;�7�†�1�;���|�_�;���u�b�v�h���-�m�7���b�|���b�v���7�o�m�;���0�‹���1�o�m�v�b�7�;�u�b�m�]���|�_�;��	ž�l�;���]�-�r�:

�!�:�� ���t�-�m�|�����o�1�-	ž�o�m�v�9

�"�u�:�����o�: �	�b�ˆ�b�v�b�o�m ���7�7�u�;�v�v

�• �&�m�b�|�J�������P�����J���•���_���‘�Q
���-�t�ˆ�-�7

�”�‘�F�•�J�‘�7���”�’�F�•�J�‘�7���“�–�F�•�J�‘�7���”�•�7���”�•�F�•�J�‘�J�’�7���”�“�7���”�”�7���(�b�t�t�-�]�;���"�†�h�_�r�-�u�7
�$�-�����-�t�ˆ�-�7�7���	�b�v�����o�u�0�b�7�����†�f�-�u�-�|���9���’�u�’���’�’�•�:

2 Unit- II 
���_�†�f

�"�†�u�ˆ�;�‹�����o�:���u�“�F�•�7�����_�†�0�7�-�h�7�����u�:���!�-�|�m�-�t�����v�v�-�u�����;�|�u�o�t�����†�l�r�7
���_�†�f���K�����m�f�-�u�����b�]�_�‰�-�‹�7�����_�†�f�J�����†�|�1�_�7�����†�f�-�u�-�|�J���’�•�•���•�•�”�:

�"�:�� ���7�7�u�;�v�v���-�m�7�����o�m�|�-�1�|���7�;�|�-�b�t�v���o�=���|�_�;���!�;�]�b�v�|�;�u�;�7�����L�1�;���o�=���|�_�;�����o�l�r�-�m�‹�9

�� ���v�|�u�o�m�����-�r�;�u���_�����o�-�u�7�����b�t�t�����b�l�b�|�;�7
�� �	�J�•�•�‘�7���"�;�ˆ�;�m�|�_���
�t�o�o�u�7�����-�m�;�v�_�����;�u�b�7�b�-�m�7�����r�r�:�����b�]�_�����o�†�u�|�7���"�:�������b�]�_�‰�-�‹�7�����_�l�;�7�-�0�-�7�J���’�v�•���•�u�•�:
�� ���J���l�-�b�t�9���b�m�=�o�`�-�v�|�u�o�m�r�-�r�;�u�:�1�o�l���7���)�;�0�v�b�|�;�9���‰�‰�‰�:�-�v�|�u�o�m�r�-�r�;�u�:�1�o�l
�� ���_�o�m�;�����o���9���•�•�–�J���“�•�•�v�•�‘�‘�•

�$�:�� ���u�;�7�b�|���!�-	ž�m�]�v�9

�� �	�†�u�b�m�]���|�_�;���‹�;�-�u�7�����-�u�;���!�-	ž�m�]�v���_�-�v���-�v�v�b�]�m�;�7���|�o���t�o�m�]���|�;�u�l���7�;�0�|���u�-	ž�m�]���o�=���<�����!�����������P�u�;�-�7���-�v�������!�������������t�†�v�Q���o�†�|�t�o�o�h���-�v���v�|�-�0�t�;��
�³���-�m�7���v�_�o�u�|���|�;�u�l���u�-	ž�m�]���o�=�������!���������³���P�u�;�-�7���-�v�������!�������������t�†�v�Q���o�m���0�-�m�h���=�-�1�b�t�b	ž�;�v���-�m�7���;�Š�r�u�;�v�v�;�7���o�†�|�t�o�o�h���-�v���v�|�-�0�t�;���-�v���o�m���’�•�v�|��
���-�u�1�_�7���‘�•�‘�’�:



Astron Paper & Board Mill Limited • Annual Report 2022-23�’�•

�&�:�� �	�;�|�-�b�t�v���o�=�����o�t�7�b�m�]�F�"�†�0�v�b�7�b�-�u�‹�F���v�v�o�1�b�-�|�;�v�����o�l�r�-�m�b�;�v���P�-�v���o�m���’�•�v�|�����-�u�1�_���‘�•�‘�’�Q�9

�� ���������!���������������!�"�����!���(���$�������������$���	���P�)���������+�����)�����	���"�&���"���	�����!�+�Q

�� �!�;�]�b�v�|�;�u�;�7�����L�1�;�9

�� �	�J�•�•�‘�7�����-�m�;�v�_�����;�u�b�7�b�-�m�7�����r�r�:�����†�f�-�u�-�|�����b�]�_�����o�†�u�|�7���"���������b�]�_�‰�-�‹�7���"�o�t�-�7�����_�l�;�7�-�0�-�7�7�����m�7�b�-���K���’�v�•�•�u�•�:

�� ���_�o�m�;�����o���9���•�•�–�J���“�•�•�v�•�‘�‘�•

�� ���t�-�m�|�����o�1�-	ž�o�m�9��

�� �"�†�u�ˆ�;�‹�����o�9���‘�”�u���-�m�7���‘�”�v�7���	�_�-�m�-�t�b���!�o�-�7�7�����u�:���	�;�;�l���!�o�t�t�7�����|�:�����-�m�;�v�_�r�†�u�-�7���$�-�:�����-�7�b�7���	�b�v�|�:�����;�_�v�-�m�-�J�’�v�“�•�•�•�����†�f�-�u�-�|�7�����m�7�b�-

�� ���†�|�v�|�-�m�7�b�m�]���-�l�o�†�m�|���o�=���†�m�v�;�1�†�u�;�7�����o�-�m���]�u�-�m�|�;�7���|�o���|�_�;�����-�t�-�u�-�l�����-�r�;�u�v�����u�b�ˆ�-�|�;�����b�l�b�|�;�7���P�)�_�o�t�t�‹�����‰�m�;�7���"�†�0�v�b�7�b�-�u�‹�Q���-�v���o�m��
�’�•�v�|�����-�u�1�_�7���‘�•�‘�’���v�|�o�o�7���-�|���!�v�:���•�–�–�’�:�•�v�F�J�����-�h�_�v�:

�� �	�;�|�-�b�t�v���o�=�����-�|�;�u�b�-�t���"�†�0�v�b�7�b�-�u�‹�9�����v���o�m���’�•�v�|�����-�u�1�_�7���‘�•�‘�’�7���1�o�l�r�-�m�‹���7�o���m�o�|���_�-�ˆ�;���-�m�‹�����-�|�;�u�b�-�t���"�†�0�v�b�7�b�-�u�‹�:

�v�� �����!�����!���$�������$�������"�9

�-�:�� ���o�7�;���o�=���1�o�m�7�†�1�|���=�o�u�����o�-�u�7�����;�l�0�;�u�v���-�m�7���"�;�m�b�o�u�����-�m�-�]�;�l�;�m�|

�� �$�_�;�����o�-�u�7���_�-�v���=�o�u�l�†�t�-�|�;�7�����o�7�;���o�=�����o�m�7�†�1�|���=�o�u���-�t�t�����o�-�u�7�����;�l�0�;�u�v���-�m�7���"�;�m�b�o�u�����-�m�-�]�;�l�;�m�|���o�=���|�_�;�����o�l�r�-�m�‹���-�m�7���|�_�;��
�v�-�l�;���b�v���r�o�v�|�;�7���o�m���|�_�;���‰�;�0�v�b�|�;���o�=���|�_�;�����o�l�r�-�m�‹�:�����t�t���|�_�;�����o�-�u�7�����;�l�0�;�u�v���-�m�7���"�;�m�b�o�u�����-�m�-�]�;�l�;�m�|�����;�u�v�o�m�m�;�t���_�-�ˆ�;���-�L�u�l�;�7��
�1�o�l�r�t�b�-�m�1�;���‰�b�|�_���|�_�;���v�-�b�7�����o�7�;���o�=�����o�m�7�†�1�|���7�†�u�b�m�]���|�_�;���+�;�-�u���‘�•�‘�‘�J�‘�’�:�������7�;�1�t�-�u�-	ž�o�m���v�b�]�m�;�7���0�‹���|�_�;�����-�m�-�]�b�m�]���	�b�u�;�1�|�o�u���b�m��
�|�;�u�l�v���o�=���|�_�;���"�1�_�;�7�†�t�;���(���o�=���"���������P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v���-�m�7���	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”���b�v���-�7�7�u�;�v�v�;�7���|�o���|�_�;��
���o�-�u�7���o�=���	�b�u�;�1�|�o�u�v�:���$�_�;���v�-�b�7���7�;�1�t�-�u�-	ž�o�m���_�-�v���0�;�;�m���u�;�1�;�b�ˆ�;�7���0�‹���|�_�;�����o�l�r�-�m�‹�:

�0�:�� ���u�;�ˆ�;�m	ž�o�m���o�=�����m�v�b�7�;�u���$�u�-�7�b�m�]�9

�� ���m���1�o�l�r�t�b�-�m�1�;���‰�b�|�_���|�_�;���"���������P���u�o�_�b�0�b	ž�o�m���o�=�����m�v�b�7�;�u���$�u�-�7�b�m�]�Q���P���l�;�m�7�l�;�m�|�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�v�7���|�_�;�����o�l�r�-�m�‹���_�-�v���-�l�;�m�7�;�7��
�|�_�;�����o�7�;���o�=�����o�m�7�†�1�|���|�o���!�;�]�†�t�-�|�;�7�����o�m�b�|�o�u���-�m�7���!�;�r�o�u�|���$�u�-�7�b�m�]���0�‹���	�;�v�b�]�m�-�|�;�7�����;�u�v�o�m�v���P�>���m�v�b�7�;�u���$�u�-�7�b�m�]�����o�7�;�?�Q���-�m�7�����o�7�;��
�o�=�� ���u�-�1	ž�1�;�v�� �-�m�7�� ���u�o�1�;�7�†�u�;�v�� �=�o�u�� �
�-�b�u�� �	�b�v�1�t�o�v�†�u�;�� �o�=�� �&�m�r�†�0�t�b�v�_�;�7�� ���u�b�1�;�� �"�;�m�v�b	ž�ˆ�;�� ���m�=�o�u�l�-	ž�o�m�� �P�>�
�-�b�u�� �	�b�v�1�t�o�v�†�u�;�� ���o�7�;�?�Q�7��
�;�@�;�1	ž�ˆ�;���=�u�o�l���•st�����r�u�b�t�7���‘�•�•�–�:���$�_�;�����m�v�b�7�;�u���$�u�-�7�b�m�]�����o�7�;���b�v���-�b�l�;�7���|�o���-�ˆ�o�b�7���-�m�‹���b�m�v�b�7�;�u���|�u�-�7�b�m�]���-�m�7���b�|���b�v���-�r�r�t�b�1�-�0�t�;���|�o���-�t�t��
�|�_�;���7�;�v�b�]�m�-�|�;�7���r�;�u�v�o�m�v���‰�_�o���-�u�;���;�Š�r�;�1�|�;�7���|�o���_�-�ˆ�;���-�1�1�;�v�v���|�o���|�_�;���†�m�r�†�0�t�b�v�_�;�7���r�u�b�1�;���v�;�m�v�b	ž�ˆ�;���b�m�=�o�u�l�-	ž�o�m���u�;�t�-	ž�m�]���|�o���|�_�;��
���o�l�r�-�m�‹�:���$�_�;�����o�l�r�-�m�‹���t�-�‹�v���7�o�‰�m���|�_�;���]�†�b�7�;�t�b�m�;�v�7���‰�_�b�1�_���-�7�ˆ�b�v�;�v���|�_�;�l�� �o�m���r�u�o�1�;�7�†�u�;�v���|�o���0�;���=�o�t�t�o�‰�;�7���-�m�7���7�b�v�1�t�o�v�†�u�;�v��
�|�o�� �0�;�� �l�-�7�;�7���‰�_�b�t�;�� �7�;�-�t�b�m�]�� �b�m�� �v�_�-�u�;�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�:���$�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �-�t�v�o�� �-�7�o�r�|�;�7�� �|�_�;�� �r�o�t�b�1�‹�� �=�o�u�� �7�;�|�;�u�l�b�m�-	ž�o�m�� �o�=��
�t�;�]�b	ž�l�-�|�;���r�†�u�r�o�v�;�v���‰�_�b�1�_���=�o�u�l�v���r�-�u�|���o�=���
�-�b�u���	�b�v�1�t�o�v�†�u�;�����o�7�;�:

�� �$�_�;���v�-�b�7���>���o�7�;�?���b�v���-�t�v�o���0�;�;�m���†�r�t�o�-�7�;�7���o�m���|�_�;�����o�l�r�-�m�‹�=�v���‰�;�0�v�b�|�;���-�|���‰�‰�‰�:�-�v�|�u�o�m�r�-�r�;�u�:�1�o�l���:

�1�:�� �!�;�1�o�m�1�b�t�b�-	ž�o�m���o�=���"�_�-�u�;�����-�r�b�|�-�t�����†�7�b�|���!�;�r�o�u�|

�� ���v���v	ž�r�†�t�-�|�;�7���0�‹���"�������7���-���t�†�-�t�b�C�;�7�����u�-�1	ž�1�b�m�]�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���1�-�u�u�b�;�v���o�†�|���"�;�1�u�;�|�-�u�b�-�t�����†�7�b�|���|�o���u�;�1�o�m�1�b�t�;���|�o�|�-�t���-�7�l�b�‚�;�7��
�1�-�r�b�|�-�t�� �‰�b�|�_�� ���-	ž�o�m�-�t�� �"�;�1�†�u�b	ž�;�v�� �	�;�r�o�v�b�|�o�u�‹�� ���|�7�:�� �P���"�	���Q�� �-�m�7�� ���;�m�|�u�-�t�� �	�;�r�o�v�b�|�o�u�‹�� �"�;�u�ˆ�b�1�;�v�� �P���m�7�b�-�Q�� ���|�7�:�� �P���	�"���Q�� �-�m�7�� �|�_�;��
�|�o�|�-�t���b�v�v�†�;�7���-�m�7���t�b�v�|�;�7���1�-�r�b�|�-�t�:���$�_�;���-�†�7�b�|���b�v���1�-�u�u�b�;�7���o�†�|���;�ˆ�;�u�‹���t�†�-�u�|�;�u���-�m�7���|�_�;���u�;�r�o�u�|���|�_�;�u�;�o�m���b�v���v�†�0�l�b�‚�;�7���|�o���|�_�;���"�|�o�1�h��
���Š�1�_�-�m�]�;�v�:���$�_�;���-�†�7�b�|���1�o�m�C�u�l�v���|�_�-�|���|�_�;���|�o�|�-�t���t�b�v�|�;�7���-�m�7���r�-�b�7�J���†�r���1�-�r�b�|�-�t���b�v���b�m���-�]�u�;�;�l�;�m�|���‰�b�|�_���|�_�;���-�]�]�u�;�]�-�|�;���o�=���|�_�;���|�o�|�-�t��
�m�†�l�0�;�u���o�=���v�_�-�u�;�v���b�m���7�;�l�-�|�;�u�b�-�t�b�Œ�;�7���=�o�u�l���P�_�;�t�7���‰�b�|�_�����"�	�����-�m�7�����	�"���Q���-�m�7���|�o�|�-�t���m�†�l�0�;�u���o�=���v�_�-�u�;�v���b�m���r�_�‹�v�b�1�-�t���=�o�u�l�:

�7�:�� ���m�|�;�u�m�-�t�����_�;�1�h�v

�� �$�_�;�����o�l�r�-�m�‹���_�-�v���0�o�|�_���;�Š�|�;�u�m�-�t���-�m�7���b�m�|�;�u�m�-�t���-�†�7�b�|���v�‹�v�|�;�l�v���b�m���r�t�-�1�;�:���$�_�;�����o�l�r�-�m�‹���_�-�v���-�7�;�t�†�-�|�;�����m�|�;�u�m�-�t�����o�m�|�u�o�t���"�‹�v�|�;�l�v��
�|�o���;�m�v�†�u�;���|�_�-�|���-�t�t���-�v�v�;�|�v���-�u�;���v�-�=�;�]�†�-�u�7�;�7���-�m�7���|�u�-�m�v�-�1	ž�o�m�v���-�u�;���-�†�|�_�o�u�b�Œ�;�7�7���u�;�1�o�u�7�;�7���-�m�7���u�;�r�o�u�|�;�7���r�u�o�r�;�u�t�‹�:���$�_�;�����m�|�;�u�m�-�t��
�1�o�m�|�u�o�t�v���-�u�;�� �r�;�u�b�o�7�b�1�-�t�t�‹�� �u�;�ˆ�b�;�‰�;�7���|�o���;�m�_�-�m�1�;���;�L�1�b�;�m�1�‹���-�m�7���|�o���;�m�v�†�u�;���v�|�-�|�†�|�o�u�‹���1�o�l�r�t�b�-�m�1�;�v�:���$�_�;�����m�|�;�u�m�-�t�����†�7�b�|���r�t�-�m��
�b�v�� �7�;�v�b�]�m�;�7�� �b�m�� �1�o�m�v�†�t�|�-	ž�o�m�� �‰�b�|�_�� �|�_�;�� �"�|�-�|�†�|�o�u�‹�� ���†�7�b�|�o�u�v�� �-�m�7�� ���†�7�b�|�� ���o�l�l�b�‚�;�;�:�� �!�;�]�†�t�-�u�� �o�r�;�u�-	ž�o�m�-�t�� �-�m�7�� �|�u�-�m�v�-�1	ž�o�m�-�t��
�-�†�7�b�|�v���-�u�;���1�o�m�7�†�1�|�;�7���0�‹���r�u�o�=�;�v�v�b�o�m�-�t�t�‹���t�†�-�t�b�C�;�7���-�m�7���|�;�1�_�m�b�1�-�t���r�;�u�v�o�m�v���-�m�7���|�_�;���u�;�v�†�t�|�v���-�u�;���†�v�;�7���=�o�u���;�@�;�1	ž�ˆ�;���1�o�m�|�u�o�t���-�m�7��
�b�l�r�u�o�ˆ�;�l�;�m�|�v�:�����o�-�u�7���-�m�7���|�_�;���l�-�m�-�]�;�l�;�m�|���r�;�u�b�o�7�b�1�-�t�t�‹���u�;�ˆ�b�;�‰�v���|�_�;���C�m�7�b�m�]�v���-�m�7���u�;�1�o�l�l�;�m�7�-	ž�o�m���o�=�����†�7�b�|�o�u�v���-�m�7���|�-�h�;��
�1�o�u�u�;�1	ž�ˆ�;���-�1	ž�o�m�v���m�;�1�;�v�v�-�u�‹�:
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�;�:�� �"�|�-�|�;�l�;�m�|�� �o�=�� ���o�l�r�t�-�b�m�|�v�� �b�m�� �u�;�t�-	ž�o�m�� �|�o�� �|�_�;�� �"�;�Š�†�-�t�� ���-�u�-�v�v�l�;�m�|�� �o�=�� �)�o�l�;�m�� �-�|�� �)�o�u�h�r�t�-�1�;�� �P���u�;�ˆ�;�m	ž�o�m�7����
�� ���u�o�_�b�0�b	ž�o�m���-�m�7���!�;�7�u�;�v�v�-�t�Q�����1�|�7���‘�•�•�’�9

Sr. No. Particulars Details

1 �1�R�����R�I���F�R�P�S�O�D�L�Q�W�V���4�O�H�G���G�X�U�L�Q�J���W�K�H���4�Q�D�Q�F�L�D�O���\�H�D�U����������������Nil

2 �1�R�����R�I���&�R�P�S�O�D�L�Q�W�V���G�L�V�S�R�V�H�G���R�•���G�X�U�L�Q�J���W�K�H���4�Q�D�Q�F�L�D�O���\�H�D�U����������������Nil

3 No. of pending complaints as on March 31st , 2023 Nil

�=�:�� ���;�u	ž�C�1�-	ž�o�m���0�‹�����u�-�1	ž�1�b�m�]�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹

�� ���v���u�;�t�†�b�u�;�7���†�m�7�;�u���!�;�]�†�t�-	ž�o�m���‘�•���P�‘�Q���o�=���|�_�;���"���������P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v���-�m�7���	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”��
�-�m�7�� �"�1�_�;�7�†�t�;�� �(�� �o�=�� �"�������� �P���b�v	ž�m�]�� ���0�t�b�]�-	ž�o�m�v�� �-�m�7�� �	�b�v�1�t�o�v�†�u�;�� �!�;�t�†�b�u�;�l�;�m�|�v�Q�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �o�0�|�-�b�m�;�7�� �-�� ���o�u�r�o�u�-�|�;��
���o�ˆ�;�u�m�-�m�1�;�� ���o�l�r�t�b�-�m�1�;�� ���;�u	ž�C�1�-�|�;�� �=�u�o�l�� ���F�v�:�� ���b�m�-�h�b�m�� �"�_�-�_�� �_�� ���o�:�7�� ���o�l�r�-�m�‹�� �"�;�1�u�;�|�-�u�b�;�v�� �b�m�� ���u�-�1	ž�1�;�7�� �u�;�]�-�u�7�b�m�]��
�1�o�l�r�t�b�-�m�1�;���o�=���1�o�m�7�b	ž�o�m�v���o�=�����o�u�r�o�u�-�|�;�����o�ˆ�;�u�m�-�m�1�;���-�v���v	ž�r�†�t�-�|�;�7���-�m�7���b�v���-�m�m�;�Š�;�7���_�;�u�;�‰�b�|�_�:

�]�:�� ���;�u	ž�C�1�-	ž�o�m���0�‹�����u�-�1	ž�1�b�m�]�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�‹���u�;�]�-�u�7�b�m�]���-�r�r�o�b�m�|�l�;�m�|���-�m�7���1�o�m	ž�m�†�-	ž�o�m���o�=���	�b�u�;�1�|�o�u�v�9

�� �$�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �o�0�|�-�b�m�;�7�� �|�_�;�� ���;�u	ž�C�1�-�|�;�� �=�u�o�l�� ���F�v�:�� �����(�� �_�����v�v�o�1�b�-�|�;�v�7�� ���o�l�r�-�m�‹�� �"�;�1�u�;�|�-�u�b�;�v�� �b�m�����u�-�1	ž�1�;�7�� �1�;�u	ž�=�‹�b�m�]��
�|�_�-�|���m�o�m�;���o�=���|�_�;���	�b�u�;�1�|�o�u�v���o�m���|�_�;�����o�-�u�7���o�=���|�_�;�����o�l�r�-�m�‹���=�o�u���|�_�;���
�b�m�-�m�1�b�-�t���+�;�-�u���;�m�7�b�m�]���o�m���’�•�v�|�����-�u�1�_�7���‘�•�‘�’���_�-�ˆ�;���0�;�;�m��
�7�;�0�-�u�u�;�7�� �o�u�� �7�b�v�t�†�-�t�b�C�;�7�� �=�u�o�l�� �0�;�b�m�]�� �-�r�r�o�b�m�|�;�7�� �o�u�� �1�o�m	ž�m�†�b�m�]�� �-�v�� �	�b�u�;�1�|�o�u�v�� �o�=�� ���o�l�r�-�m�b�;�v�� �0�‹�� �"�;�1�†�u�b	ž�;�v�� �-�m�7�� ���Š�1�_�-�m�]�;��
���o�-�u�7���o�=�����m�7�b�-�7�����b�m�b�v�|�u�‹���o�=�����o�u�r�o�u�-�|�;�����@�-�b�u�v���o�u���-�m�‹���v�†�1�_���o�|�_�;�u���"�|�-�|�†�|�o�u�‹�����†�|�_�o�u�b�|�‹���-�m�7���b�v���-�m�m�;�Š�;�7���_�;�u�;�‰�b�|�_�:

�
�o�u���-�m�7���o�m���0�;�_�-�t�=���o�=���|�_�;�����o�-�u�7�7
�"�_�u�b�����b�u�b�|�����-�|�;�t�7

�	�-�|�;�9���•�‘�J�•�v�J�‘�•�‘�’�� �� ���_�-�b�u�l�-�m���_�����-�m�-�]�b�m�]���	�b�u�;�1�|�o�u
���t�-�1�;�9�����_�l�;�7�-�0�-�7�� �	�����9���•�’�’�”�’�u�v�“
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CORPORATE GOVERNANCE COMPLIANCE CERTIFICATE

To
The Members
Astron Paper & Board Mill Limited
Ahmedabad

I have examined the compliance of conditions of corporate governance by Astron Paper & Board Mill 
Limited, for the year ended on March 31, 2023 as stipulated under Regulations 17 to 27, clauses (b) to 
(i) of sub- regulation (2) of Regulation 46 and para C, D and E of Schedule V of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, amended from 
time to time, pursuant to the Listing Agreement of the said Company with stock exchanges.  

The compliance of conditions of corporate governance is the responsibility of the management. 
My examination was limited to procedures and implementation thereof, adopted by the Company, 
for ensuring the compliance of the conditions of corporate governance. It is neither an audit nor an 
�H�[�S�U�H�V�V�L�R�Q���R�I���R�S�L�Q�L�R�Q���R�Q���W�K�H���4�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���R�I���W�K�H���&�R�P�S�D�Q�\��

In my opinion and to the best of my information and according to the explanations given to me and 
the representations made by the Directors and the Management, I certify that the Company has 
complied with the mandatory conditions as stipulated in abovementioned Chapter IV of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, except 
�Q�R�Q���F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �5�H�J�X�O�D�W�L�R�Q�� �������� �G�H�O�D�\�� �L�Q�� �V�X�E�P�L�W�W�L�Q�J�� �W�K�H�� �4�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �W�R�� �E�R�W�K�� �W�K�H�� �V�W�R�F�N��
exchanges BSE and NSE. This postponement was due to the unexpected inability to convene a Board 
Meeting on the 28th of May, 2022, prompted by the abrupt initiation of income tax search proceedings 
by the Income Tax Department led to the imposition of monetary penalties by both stock exchanges, 
accompanied by advisory letters emphasizing the necessity for stringent adherence to compliance 
protocols in forthcoming instances. Pursuant to the Listing Agreement of the said Company with stock 
exchanges. The company have paid the penalty to the stock exchanges within prescribed time.

I further state that such compliance is neither an assurance as to the future viability of the Company 
�Q�R�U���H�]�F�L�H�Q�F�\���R�U���H�•�H�F�W�L�Y�H�Q�H�V�V���Z�L�W�K���Z�K�L�F�K���W�K�H���P�D�Q�D�J�H�P�H�Q�W���K�D�V���F�R�Q�G�X�F�W�H�G���W�K�H���D�•�D�L�U�V���R�I���W�K�H���&�R�P�S�D�Q�\��

�7�K�L�V���F�H�U�W�L�4�F�D�W�H���L�V���L�V�V�X�H�G���V�R�O�H�O�\���I�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���F�R�P�S�O�\�L�Q�J���Z�L�W�K���W�K�H���D�I�R�U�H�V�D�L�G���5�H�J�X�O�D�W�L�R�Q�V���D�Q�G���P�D�\��
not be suitable for any other purpose.

For, GKV & Associates,

Gautam Virsadiya,

Practicing Company Secretary

Date: 11/08/2023  (FCS: F12366 / COP: 19866)

Place: Ahmedabad  UDIN: F012366E000790396
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� � � � � � � � � � � � � �For, GKV & Associates,

Gautam Virsadiya,

Practicing Company Secretary

Date: 11/08/2023  (FCS: F12366 / COP: 19866)

Place: Ahmedabad  UDIN: F012366E000789551



Astron Paper & Board Mill Limited • Annual Report 2022-23�“�•

���������*�&�!���9���	

�
���!���������:���!�ƒ�’
SECRETARIAL AUDIT REPORT

�
���!���$�������
�������������������+�����!�������	���	�������!�������’�•�7���‘�•�‘�’
�’���&�!�"�&�����$���$�����"�����$���������‘�•�“���•�•�‘�����
���$�����������������������"�������$�7���‘�•�•�’�������	���!�&�����������:���–�����
���$�����������������������"

�•�������������$�������$�������	���!�����&�����!���$�������������!�"�����������‘���!�&�����"�7���‘�•�•�“�“

�$�o�7
�$�_�;�����;�l�0�;�u�v�7
���v�|�u�o�m�����-�r�;�u�����o�-�u�7�����b�t�t�����b�l�b�|�;�7�7
�	�J���•�•�‘�7���"�;�ˆ�;�m�|�_���
�t�o�o�u�7�����-�m�;�v�_�����;�u�b�7�b�-�m�7
���r�r�:�����b�]�_�����o�†�u�|�7���"�:�������b�]�_�‰�-�‹�7�����_�l�;�7�-�0�-�7�J���’�v�•���•�u�•�:
���†�f�-�u�-�|�7�����m�7�b�-�:

�)�;���_�-�ˆ�;���1�o�m�7�†�1�|�;�7���|�_�;���v�;�1�u�;�|�-�u�b�-�t���-�†�7�b�|���o�=���|�_�;���1�o�l�r�t�b�-�m�1�;���o�=���-�r�r�t�b�1�-�0�t�;���v�|�-�|�†�|�o�u�‹���r�u�o�ˆ�b�v�b�o�m�v���-�m�7���|�_�;���-�7�_�;�u�;�m�1�;���|�o���]�o�o�7���1�o�u�r�o�u�-�|�;��
�r�u�-�1	ž�1�;�v���0�‹�����v�|�u�o�m�����-�r�;�u���_�����o�-�u�7�����b�t�t�����b�l�b�|�;�7���������9�����‘�•�•�–�•�����‘�•�•�•�������•�u�’�“�‘�v���P���;�u�;�b�m�-�[�;�u���1�-�t�t�;�7���|�_�;���1�o�l�r�-�m�‹�Q�:���"�;�1�u�;�|�-�u�b�-�t�����†�7�b�|��
�‰�-�v�� �1�o�m�7�†�1�|�;�7�� �b�m�� �-�� �l�-�m�m�;�u�� �|�_�-�|�� �r�u�o�ˆ�b�7�;�7�� �l�;�� �-�� �u�;�-�v�o�m�-�0�t�;�� �0�-�v�b�v�� �=�o�u�� �;�ˆ�-�t�†�-	ž�m�]�� �|�_�;�� �1�o�u�r�o�u�-�|�;�� �1�o�m�7�†�1�|�F�v�|�-�|�†�|�o�u�‹�� �1�o�l�r�t�b�-�m�1�;�v�� �-�m�7��
�;�Š�r�u�;�v�v�b�m�]���l�‹���o�r�b�m�b�o�m���|�_�;�u�;�o�m�:

���-�v�;�7���o�m���o�†�u���ˆ�;�u�b�C�1�-	ž�o�m���o�=���|�_�;���1�o�l�r�-�m�‹�=�v������ �0�o�o�h�v�7�����r�-�r�;�u�v�7�����l�b�m�†�|�;�����0�o�o�h�v�7�����=�o�u�l�v�����-�m�7���u�;�|�†�u�m�v���C�t�;�7���-�m�7���o�|�_�;�u���u�;�1�o�u�7�v���l�-�b�m�|�-�b�m�;�7���0�‹��
�|�_�;���1�o�l�r�-�m�‹���-�m�7���-�t�v�o���|�_�;���b�m�=�o�u�l�-	ž�o�m���r�u�o�ˆ�b�7�;�7���0�‹���|�_�;�����o�l�r�-�m�‹�7���b�|�v���o�L�1�;�u�v�7���-�]�;�m�|�v���-�m�7���-�†�|�_�o�u�b�Œ�;�7���u�;�r�u�;�v�;�m�|�-	ž�ˆ�;�v���7�†�u�b�m�]���|�_�;���1�o�m�7�†�1�|��
�o�=���v�;�1�u�;�|�-�u�b�-�t���-�†�7�b�|�7���‰�;���_�;�u�;�0�‹���u�;�r�o�u�|���|�_�-�|���b�m���l�‹���o�r�b�m�b�o�m�7���|�_�;���1�o�l�r�-�m�‹���_�-�v�7���7�†�u�b�m�]���|�_�;���-�†�7�b�|���r�;�u�b�o�7���1�o�ˆ�;�u�b�m�]���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���;�m�7�;�7���o�m��
���-�u�1�_���’�•�7���‘�•�‘�’���P�<���†�7�b�|�����;�u�b�o�7�=�Q���1�o�l�r�t�b�;�7���‰�b�|�_���|�_�;���v�|�-�|�†�|�o�u�‹���r�u�o�ˆ�b�v�b�o�m�v���t�b�v�|�;�7���_�;�u�;�†�m�7�;�u���-�m�7���-�t�v�o���|�_�-�|���|�_�;�����o�l�r�-�m�‹���_�-�v���r�u�o�r�;�u�����o�-�u�7�J
�r�u�o�1�;�v�v�;�v���-�m�7���1�o�l�r�t�b�-�m�1�;�J�l�;�1�_�-�m�b�v�l���b�m���r�t�-�1�;���|�o���|�_�;���;�Š�|�;�m�|�7���b�m���|�_�;���l�-�m�m�;�u���-�m�7���v�†�0�f�;�1�|���|�o���|�_�;���u�;�r�o�u	ž�m�]���l�-�7�;���_�;�u�;�b�m�-�[�;�u�9

�)�;���_�-�ˆ�;���;�Š�-�l�b�m�;�7���|�_�;���0�o�o�h�v�7���r�-�r�;�u�v�7���l�b�m�†�|�;���0�o�o�h�v�7���=�o�u�l�v���-�m�7���u�;�|�†�u�m�v���C�t�;�7���-�m�7���o�|�_�;�u���u�;�1�o�u�7�v���l�-�b�m�|�-�b�m�;�7���0�‹���<�=�|�_�;�����o�l�r�-�m�‹�=�=���=�o�u���|�_�;��
�C�m�-�m�1�b�-�t���‹�;�-�u���;�m�7�;�7���o�m�����-�u�1�_���’�•�7���‘�•�‘�’���-�1�1�o�u�7�b�m�]���|�o���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=�9

�b�:�� �$�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’���P�|�_�;�����1�|�Q���-�m�7���|�_�;���u�†�t�;�v���l�-�7�;���|�_�;�u�;�†�m�7�;�u�8

�b�b�:�� �$�_�;���"�;�1�†�u�b	ž�;�v�����o�m�|�u�-�1�|�v���P�!�;�]�†�t�-	ž�o�m�Q�����1�|�7���•�–�”�u���P�<�"���!���=�Q���-�m�7���|�_�;���u�†�t�;�v���l�-�7�;���|�_�;�u�;�†�m�7�;�u�8

�b�b�b�:�� �$�_�;���	�;�r�o�v�b�|�o�u�b�;�v�����1�|�7���•�–�–�u���-�m�7���|�_�;���!�;�]�†�t�-	ž�o�m�v���-�m�7�����‹�;�J�t�-�‰�v���=�u�-�l�;�7���|�_�;�u�;�†�m�7�;�u�8

�b�ˆ�:�� �
�o�u�;�b�]�m�� ���Š�1�_�-�m�]�;�� ���-�m�-�]�;�l�;�m�|�� ���1�|�7�� �•�–�–�–�� �-�m�7�� �|�_�;�� �u�†�t�;�v�� �-�m�7�� �u�;�]�†�t�-	ž�o�m�v�� �l�-�7�;�� �|�_�;�u�;�†�m�7�;�u�� �|�o�� �|�_�;�� �;�Š�|�;�m�|�� �o�=�� �
�o�u�;�b�]�m�� �	�b�u�;�1�|��
���m�ˆ�;�v�|�l�;�m�|�7�����ˆ�;�u�v�;�-�v���	�b�u�;�1�|�����m�ˆ�;�v�|�l�;�m�|���-�m�7�����Š�|�;�u�m�-�t�����o�l�l�;�u�1�b�-�t�����o�u�u�o�‰�b�m�]�v�8

�ˆ�:�� �$�_�;���=�o�t�t�o�‰�b�m�]���!�;�]�†�t�-	ž�o�m�v���-�m�7�����†�b�7�;�t�b�m�;�v���r�u�;�v�1�u�b�0�;�7���†�m�7�;�u���|�_�;���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-�����1�|�7���•�–�–�‘���P�<�"�����������1�|�=�Q�9�J

�-�Q�� �$�_�;���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P�"�†�0�v�|�-�m	ž�-�t�����1�t�†�b�v�b	ž�o�m���o�=���"�_�-�u�;�v���-�m�7���$�-�h�;�o�ˆ�;�u�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�•�8

�0�Q�� �$�_�;���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P���u�o�_�b�0�b	ž�o�m���o�=�����m�v�b�7�;�u���$�u�-�7�b�m�]�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”�8

�1�Q�� �$�_�;���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P���v�v�†�;���o�=�����-�r�b�|�-�t���-�m�7���	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�–�8

�7�Q�� �$�_�;�� �"�;�1�†�u�b	ž�;�v�� �-�m�7�� ���Š�1�_�-�m�]�;�� ���o�-�u�7�� �o�=�� ���m�7�b�-�� �P�"�_�-�u�;�� ���-�v�;�7�� ���l�r�t�o�‹�;�;�� ���;�m�;�C�|�v�Q�!�;�]�†�t�-	ž�o�m�v�7�� �‘�•�•�“�8�� �P���o�|�� �-�r�r�t�b�1�-�0�t�;�� �|�o�� �|�_�;��
���o�l�r�-�m�‹���7�†�u�b�m�]���|�_�;�����†�7�b�|�����;�u�b�o�7�Q�8

�;�Q�� �$�_�;���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P���v�v�†�;���-�m�7�����b�v	ž�m�]���o�=���	�;�0�|���"�;�1�†�u�b	ž�;�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�v�8���P���o�|���-�r�r�t�b�1�-�0�t�;���|�o���|�_�;��
���o�l�r�-�m�‹���7�†�u�b�m�]���|�_�;�����†�7�b�|�����;�u�b�o�7�Q�8

�=�Q�� �$�_�;���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P�!�;�]�b�v�|�u�-�u�v���|�o���-�m�����v�v�†�;���-�m�7���"�_�-�u�;���$�u�-�m�v�=�;�u�����]�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���•�–�–�’���u�;�]�-�u�7�b�m�]���|�_�;��
���o�l�r�-�m�b�;�v�����1�|���-�m�7���7�;�-�t�b�m�]���‰�b�|�_���1�t�b�;�m�|�8

�]�Q�� �$�_�;���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P�	�;�t�b�v	ž�m�]���o�=�����t�†�b�|�‹���"�_�-�u�;�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�–�8���P���o�|���-�r�r�t�b�1�-�0�t�;���|�o���|�_�;�����o�l�r�-�m�‹��
�7�†�u�b�m�]���|�_�;�����†�7�b�|�����;�u�b�o�7�Q�8

�_�Q�� �$�_�;���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P���†�‹�0�-�1�h���o�=���"�;�1�†�u�b	ž�;�v�Q���!�;�]�†�t�-	ž�o�m�v�7���•�–�–�v�8���P���o�|���-�r�r�t�b�1�-�0�t�;���|�o���|�_�;�����o�l�r�-�m�‹���7�†�u�b�m�]��
�|�_�;�����†�7�b�|�����;�u�b�o�7�Q�8



Astron Paper & Board Mill Limited • Annual Report 2022-23 42

�ˆ�b�:�� �$�_�;�����o�l�r�-�m�‹���_�-�v���1�o�l�r�t�b�;�7���‰�b�|�_���|�_�;���=�o�t�t�o�‰�b�m�]���v�r�;�1�b�C�1�-�t�t�‹���o�|�_�;�u���-�r�r�t�b�1�-�0�t�;���t�-�‰�v���|�o���|�_�;�����o�l�r�-�m�‹�9

�-�Q�� ���m�7�b�-�m�����o�b�t�;�u�v�����1�|�7���•�–�‘�’�8

�0�Q�� ���m�ˆ�b�u�o�m�l�;�m�|���P���u�o�|�;�1	ž�o�m�Q�����1�|�7���•�–�v�u�8

�1�Q�� ���-�Œ�-�u�7�o�†�v���)�-�v�|�;�����-�m�-�]�;�l�;�m�|���_�����-�m�7�t�b�m�]���!�†�t�;�v�7���‘�•�•�v�8

�7�Q�� �
�-�1�|�o�u�b�;�v�����1�|�7���•�–�“�v���-�m�7���!�†�t�;�v���l�-�7�;���|�_�;�u�;���†�m�7�;�u�8

�;�Q�� ���b�u���P���u�;�ˆ�;�m	ž�o�m���_�����o�m�|�u�o�t���o�=�����o�t�t�†	ž�o�m�Q�����1�|�7���•�–�v�•�8

�=�Q�� �)�-�|�;�u���P���u�;�ˆ�;�m	ž�o�m���_�����o�m�|�u�o�t���o�=�����o�t�t�†	ž�o�m�Q�����1�|�7���•�–�•�“�8

�]�Q�� �"�;�Š�†�-�t�����-�u�-�v�v�l�;�m�|���o�=���)�o�l�;�m�����|���‰�o�u�h�r�t�-�1�;���P���u�;�ˆ�;�m	ž�o�m�7�����u�o�_�b�0�b	ž�o�m���-�m�7���!�;�7�u�;�v�v�-�t�Q�����1�|�7���‘�•�•�’�:

�)�;���_�-�ˆ�;���-�t�v�o���;�Š�-�l�b�m�;�7���1�o�l�r�t�b�-�m�1�;���‰�b�|�_���|�_�;���-�r�r�t�b�1�-�0�t�;���1�t�-�†�v�;�v���o�=���|�_�;���=�o�t�t�o�‰�b�m�]�9

�b�:�� �"�;�1�u�;�|�-�u�b�-�t���"�|�-�m�7�-�u�7�v���b�v�v�†�;�7���0�‹���$�_�;�����m�v	ž�|�†�|�;���o�=�����o�l�r�-�m�‹���"�;�1�u�;�|�-�u�b�;�v���o�=�����m�7�b�-�:

�b�b�:�� �"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v���-�m�7���	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”�:

�	�†�u�b�m�]���|�_�;���r�;�u�b�o�7���†�m�7�;�u���u�;�ˆ�b�;�‰���|�_�;�����o�l�r�-�m�‹���_�-�v���1�o�l�r�t�b�;�7���‰�b�|�_���|�_�;�������r�u�o�ˆ�b�v�b�o�m�v�������o�=�������|�_�;���������1�|�7���!�†�t�;�v�7���!�;�]�†�t�-	ž�o�m�v�7�����†�b�7�;�t�b�m�;�v�7���"�|�-�m�7�-�u�7�v�7��
�;�|�1�:���l�;�m	ž�o�m�;�7���-�0�o�ˆ�;�:���;�Š�1�;�r�|���m�o�m�J�1�o�l�r�t�b�-�m�1�;���‰�b�|�_���!�;�]�†�t�-	ž�o�m���’�’���o�=���"�;�1�†�u�b	ž�;�v���-�m�7�����Š�1�_�-�m�]�;�����o�-�u�7���o�=�����m�7�b�-���P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v���-�m�7��
�	�b�v�1�t�o�v�†�u�;���!�;�t�†�b�u�;�l�;�m�|�v�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”�7���7�;�t�-�‹���b�m���v�†�0�l�b	®�m�]���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���|�o���0�o�|�_���|�_�;���v�|�o�1�h���;�Š�1�_�-�m�]�;�v�����"�����-�m�7�����"���:��
�$�_�b�v���r�o�v�|�r�o�m�;�l�;�m�|���‰�-�v���7�†�;���|�o���|�_�;���†�m�;�Š�r�;�1�|�;�7���b�m�-�0�b�t�b�|�‹���|�o���1�o�m�ˆ�;�m�;���-�����o�-�u�7�����;�;	ž�m�]���o�m���|�_�;���‘�v�|�_���o�=�����-�‹�7���‘�•�‘�‘�7���r�u�o�l�r�|�;�7���0�‹���|�_�;���-�0�u�†�r�|��
�b�m�b	ž�-	ž�o�m���o�=���b�m�1�o�l�;���|�-�Š���v�;�-�u�1�_���r�u�o�1�;�;�7�b�m�]�v���0�‹���|�_�;�����m�1�o�l�;���$�-�Š���	�;�r�-�u�|�l�;�m�|�:���t�;�7���|�o���|�_�;���b�l�r�o�v�b	ž�o�m���o�=���l�o�m�;�|�-�u�‹���r�;�m�-�t	ž�;�v���0�‹���0�o�|�_���v�|�o�1�h��
�;�Š�1�_�-�m�]�;�v�7���-�1�1�o�l�r�-�m�b�;�7���0�‹���-�7�ˆ�b�v�o�u�‹���t�;�‚�;�u�v���;�l�r�_�-�v�b�Œ�b�m�]���|�_�;���m�;�1�;�v�v�b�|�‹���=�o�u���v�|�u�b�m�]�;�m�|���-�7�_�;�u�;�m�1�;���|�o���1�o�l�r�t�b�-�m�1�;���r�u�o�|�o�1�o�t�v���b�m���=�o�u�|�_�1�o�l�b�m�]��
�b�m�v�|�-�m�1�;�v�:�� �r�†�u�v�†�-�m�|�� �|�o�� �|�_�;�� ���b�v	ž�m�]�����]�u�;�;�l�;�m�|�� �o�=�� �|�_�;�� �v�-�b�7�� ���o�l�r�-�m�‹���‰�b�|�_�� �v�|�o�1�h�� �;�Š�1�_�-�m�]�;�v�7�� ���o�l�r�-�m�‹�� �_�-�ˆ�;�� �r�-�b�7�� �|�_�;�� �r�;�m�-�t�|�‹�� �b�l�r�o�v�;�7��
�‰�b�|�_�b�m���r�u�;�v�1�u�b�0�;�7��	ž�l�;�:

�)�;���=�†�u�|�_�;�u���u�;�r�o�u�|���|�_�-�|�9

�N�� �$�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���o�=���|�_�;�����o�l�r�-�m�‹���b�v���7�†�t�‹���1�o�m�v	ž�|�†�|�;�7���‰�b�|�_���r�u�o�r�;�u���0�-�t�-�m�1�;���o�=�����Š�;�1�†	ž�ˆ�;���	�b�u�;�1�|�o�u�v�7�����o�m�J���Š�;�1�†	ž�ˆ�;���	�b�u�;�1�|�o�u�v��
�-�m�7�����m�7�;�r�;�m�7�;�m�|���	�b�u�;�1�|�o�u�v�:���$�_�;���1�_�-�m�]�;�v���b�m���|�_�;���1�o�l�r�o�v�b	ž�o�m���o�=���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���|�_�-�|���|�o�o�h���r�t�-�1�;���7�†�u�b�m�]���|�_�;���r�;�u�b�o�7���†�m�7�;�u��
�u�;�ˆ�b�;�‰���‰�;�u�;���1�-�u�u�b�;�7���o�†�|���b�m���1�o�l�r�t�b�-�m�1�;���‰�b�|�_���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���|�_�;�����1�|�:

�N�� ���7�;�t�†�-�|�;���m�o	ž�1�;���b�v���]�b�ˆ�;�m���|�o���-�t�t���7�b�u�;�1�|�o�u�v���|�o���v�1�_�;�7�†�t�;���|�_�;�����o�-�u�7�����;�;	ž�m�]�v�7���-�]�;�m�7�-���-�m�7���7�;�|�-�b�t�;�7���m�o�|�;�v���o�m���-�]�;�m�7�-���‰�;�u�;���†�v�†�-�t�t�‹���v�;�m�|��
�-�|���t�;�-�v�|���v�;�ˆ�;�m���7�-�‹�v���b�m���-�7�ˆ�-�m�1�;�7���-�m�7���-���v�‹�v�|�;�l���;�Š�b�v�|�v���=�o�u���v�;�;�h�b�m�]���-�m�7���o�0�|�-�b�m�b�m�]���=�†�u�|�_�;�u���b�m�=�o�u�l�-	ž�o�m���-�m�7���1�t�-�u�b�C�1�-	ž�o�m�v���o�m���|�_�;���-�]�;�m�7�-��
�b�|�;�l�v���0�;�=�o�u�;���|�_�;���l�;�;	ž�m�]���-�m�7���=�o�u���l�;�-�m�b�m�]�=�†�t���r�-�u	ž�1�b�r�-	ž�o�m���-�|���|�_�;���l�;�;	ž�m�]�:

�N�� �$�_�;�u�;���‰�;�u�;���m�o���7�b�v�v�;�m	ž�m�]���l�;�l�0�;�u�=�v���ˆ�b�;�‰�v���o�m���-�m�‹���l�-�‚�;�u���7�†�u�b�m�]���|�_�;���‹�;�-�u���†�m�7�;�u���u�;�ˆ�b�;�‰�8���_�;�m�1�;�7���|�_�;���v�-�l�;���‰�-�v���m�o�|���u�;�t�†�b�u�;�7���|�o���0�;��
�1�-�r�|�†�u�;�7���-�m�7���u�;�1�o�u�7�;�7���-�v���r�-�u�|���o�=���|�_�;���l�b�m�†�|�;�v�:

�)�;���=�†�u�|�_�;�u���u�;�r�o�u�|���|�_�-�|�9

�N�� ���-�v�;�7���o�m���o�†�u���u�;�ˆ�b�;�‰���o�=�����o�l�r�t�b�-�m�1�;�����;�1�_�-�m�b�v�l���;�v�|�-�0�t�b�v�_�;�7���0�‹���|�_�;�����o�l�r�-�m�‹���-�m�7���o�m���|�_�;�����o�l�r�t�b�-�m�1�;�����;�u	ž�C�1�-�|�;�P�v�Q���b�v�v�†�;�7���0�‹���|�_�;��
���	���F�����
�����-�m�7���|�-�h�;�m���o�m���u�;�1�o�u�7���0�‹���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���-�|���|�_�;�b�u���l�;�;	ž�m�]�P�v�Q�7���)�;���-�u�;���o�=���o�r�b�m�b�o�m���|�_�-�|�7���|�_�;�u�;���-�u�;���-�7�;�t�†�-�|�;���v�‹�v�|�;�l�v��
�-�m�7���r�u�o�1�;�v�v�;�v���b�m���|�_�;���1�o�l�r�-�m�‹���1�o�l�l�;�m�v�†�u�-�|�;���‰�b�|�_���|�_�;���v�b�Œ�;���-�m�7���o�r�;�u�-	ž�o�m�v���o�=���|�_�;���1�o�l�r�-�m�‹���|�o���l�o�m�b�|�o�u���-�m�7���;�m�v�†�u�;���1�o�l�r�t�b�-�m�1�;���‰�b�|�_��
�-�r�r�t�b�1�-�0�t�;���t�-�‰�v�7���u�†�t�;�v�7���u�;�]�†�t�-	ž�o�m�v���-�m�7���]�†�b�7�;�t�b�m�;�v�:

�)�;���=�†�u�|�_�;�u���u�;�r�o�u�|���|�_�-�|�9

�N�� �	�†�u�b�m�]���|�_�;���-�†�7�b�|���r�;�u�b�o�7�7���|�_�;�u�;���-�u�;���m�o���v�r�;�1�b�C�1���;�ˆ�;�m�|�v���F���-�1	ž�o�m���u�;�r�o�u�|�;�7���_�-�ˆ�b�m�]���l�-�f�o�u���0�;�-�u�b�m�]���o�m�����o�l�r�-�m�‹�=�v���o�r�;�u�-	ž�o�m�v���b�m���r�†�u�v�†�-�m�1�;��
�o�=���|�_�;���-�0�o�ˆ�;���u�;�=�;�u�u�;�7�����-�‰�v�7���!�†�t�;�v�7���!�;�]�†�t�-	ž�o�m�v�7�����†�b�7�;�t�b�m�;�v���;�|�1�:���u�;�=�;�u�u�;�7���-�0�o�ˆ�;�:

For, GKV & Associates,

Gautam Virsadiya,

Practicing Company Secretary

Date: 11/08/2023  (FCS: F12366 / COP: 19866)

Place: Ahmedabad  UDIN: F012366E000789626
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For, GKV & Associates,

Gautam Virsadiya,

Practicing Company Secretary

Date: 11/08/2023  (FCS: F12366 / COP: 19866)

Place: Ahmedabad  UDIN: F012366E000789626
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MD & CFO CERTIFICATE

To,
Board of Directors,
Astron Paper & Board Mill Limited,
Ahmedabad,

Dear Sir / Madam,

In compliance with Regulation 17 (8) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“the Listing Regulations”) read with Schedule II Part B of the Listing Regulations, we hereby certify the following 
�I�R�U���W�K�H���4�Q�D�Q�F�L�D�O���\�H�D�U���H�Q�G�H�G���R�Q�������V�W���0�D�U�F�K����������������

�D���� �:�H���K�D�Y�H���U�H�Y�L�H�Z�H�G���4�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���D�Q�G���W�K�H���F�D�V�K���5�R�Z���V�W�D�W�H�P�H�Q�W���R�I���$�V�W�U�R�Q���3�D�S�H�U���	���%�R�D�U�G���0�L�O�O���/�L�P�L�W�H�G���I�R�U��
the year ended 31st March 2023 and that to the best of our knowledge and belief we state that:

1) these statements do not contain any materially untrue statement or omit any material fact or contain 
statements that might be misleading;

������ �W�K�H�V�H���V�W�D�W�H�P�H�Q�W�V���W�R�J�H�W�K�H�U���S�U�H�V�H�Q�W���D���W�U�X�H���D�Q�G���I�D�L�U���Y�L�H�Z���R�I�� �W�K�H���&�R�P�S�D�Q�\���V���D�•�D�L�U�V���D�Q�G���D�U�H���L�Q���F�R�P�S�O�L�D�Q�F�H��
with current accounting standards, applicable laws and regulations.

b. There are, to the best of our knowledge and belief, no transactions entered into by the Company during the 
year, which are fraudulent, illegal or in violation of the Company’s code of conduct.

�F���� �:�H���D�F�F�H�S�W���U�H�V�S�R�Q�V�L�E�L�O�L�W�\�� �I�R�U���H�V�W�D�E�O�L�V�K�L�Q�J���D�Q�G���P�D�L�Q�W�D�L�Q�L�Q�J���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O�V���I�R�U���4�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���� �:�H���K�D�Y�H��
�H�Y�D�O�X�D�W�H�G���W�K�H���H�•�H�F�W�L�Y�H�Q�H�V�V���R�I���W�K�H���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���V�\�V�W�H�P�V���R�I���W�K�H���&�R�P�S�D�Q�\���S�H�U�W�D�L�Q�L�Q�J���W�R���4�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J��
�D�Q�G���Z�H���K�D�Y�H���G�L�V�F�O�R�V�H�G���W�R���W�K�H���$�X�G�L�W�R�U�V���D�Q�G���W�K�H���$�X�G�L�W���&�R�P�P�L�W�W�H�H�����G�H�4�F�L�H�Q�F�L�H�V���L�Q���W�K�H���G�H�V�L�J�Q���R�U���R�S�H�U�D�W�L�R�Q���R�I��
the internal control, if any, of which we are aware and the steps taken or propose to be taken to rectify these 
�G�H�4�F�L�H�Q�F�L�H�V��

d. We have indicated to the Auditors and the Audit Committee:

������ �V�L�J�Q�L�4�F�D�Q�W���F�K�D�Q�J�H���L�Q���L�Q�W�H�U�Q�D�O���F�R�Q�W�U�R�O���R�Y�H�U���4�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J���G�X�U�L�Q�J���W�K�H���\�H�D�U�����L�I���D�Q�\

������ �V�L�J�Q�L�4�F�D�Q�W���F�K�D�Q�J�H���L�Q���D�F�F�R�X�Q�W�L�Q�J���S�R�O�L�F�L�H�V���P�D�G�H���G�X�U�L�Q�J���W�K�L�V���\�H�D�U���D�Q�G���W�K�D�W���W�K�H���V�D�P�H���K�D�Y�H���E�H�H�Q���G�L�V�F�O�R�V�H�G���L�Q��
�W�K�H���Q�R�W�H�V���W�R���W�K�H���4�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�����L�I���D�Q�\���D�Q�G

������ �–�Q�V�W�D�Q�F�H�V�� �R�I�� �V�L�J�Q�L�4�F�D�Q�W�� �I�U�D�X�G�� �R�I�� �Z�K�L�F�K�� �Z�H�� �K�D�Y�H�� �E�H�F�R�P�H�� �D�Z�D�U�H�� �D�Q�G�� �W�K�H�� �L�Q�Y�R�O�Y�H�P�H�Q�W�� �W�K�H�U�H�L�Q���� �L�I�� �D�Q�\���� �R�I��
�P�D�Q�D�J�H�P�H�Q�W�� �R�U�� �D�Q�� �H�P�S�O�R�\�H�H�� �K�D�Y�L�Q�J�� �D�� �V�L�J�Q�L�4�F�D�Q�W�� �U�R�O�H�� �L�Q�� �W�K�H�� �&�R�P�S�D�Q�\���V�� �L�Q�W�H�U�Q�D�O�� �F�R�Q�W�U�R�O�� �V�\�V�W�H�P�� �R�Y�H�U��
�4�Q�D�Q�F�L�D�O���U�H�S�R�U�W�L�Q�J��

       

Date: 27/05/2023 Shri Kirit Patel Shri Amit Mundra
Place: Ahmedabad Chairman & Managing Director CFO
 (DIN: 03353684)
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ASTRON PAPER & BOARD MILL LIMITED

REPORT ON THE STANDALONE FINANCIAL 
STATEMENTS:

QUALIFIED OPINION

�)�;�� �_�-�ˆ�;�� �-�†�7�b�|�;�7�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
of ���"�$�!������ ���������!�� �_�� �������!�	�� ���������� ���������$���	�� �P�>�|�_�;��
���o�l�r�-�m�‹�?�Q�7�� �‰�_�b�1�_�� �1�o�l�r�u�b�v�;�� �|�_�;�� �"�|�-�m�7�-�t�o�m�;�� ���-�t�-�m�1�;��
�"�_�;�;�|���-�v���-�|�����-�u�1�_���’�•�7���‘�•�‘�’�7���|�_�;���"�|�-�m�7�-�t�o�m�;���"�|�-�|�;�l�;�m�|���o�=��
���u�o�C�|�� �-�m�7�� ���o�v�v�� �P���m�1�t�†�7�b�m�]�� ���|�_�;�u�� ���o�l�r�u�;�_�;�m�v�b�ˆ�;�� ���m�1�o�l�;�Q�7��
�|�_�;�� �"�|�-�m�7�-�t�o�m�;�� �"�|�-�|�;�l�;�m�|�� �o�=�� ���_�-�m�]�;�v�� ���m�� ���t�†�b�|�‹�� �-�m�7�� �|�_�;��
�"�|�-�m�7�-�t�o�m�;�� �"�|�-�|�;�l�;�m�|�� �o�=�� ���-�v�_�� �
�t�o�‰�v�� �=�o�u�� �|�_�;�� �‹�;�-�u�� �|�_�;�m��
�;�m�7�;�7�� �-�m�7�� �m�o�|�;�v�� �|�o�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�7��
�b�m�1�t�†�7�b�m�]���-���v�†�l�l�-�u�‹���o�=���v�b�]�m�b�C�1�-�m�|���-�1�1�o�†�m	ž�m�]���r�o�t�b�1�b�;�v���-�m�7��
�o�|�_�;�u�� �;�Š�r�t�-�m�-�|�o�u�‹�� �b�m�=�o�u�l�-	ž�o�m�� �P�_�;�u�;�b�m�-�[�;�u�� �u�;�=�;�u�u�;�7�� �|�o�� �-�v��
�>�"�|�-�m�7�-�t�o�m�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v�?�Q�:

���m�� �o�†�u�� �o�r�b�m�b�o�m�� �-�m�7�� �|�o�� �|�_�;�� �0�;�v�|�� �o�=�� �o�†�u�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7��
�-�1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m�� �|�o�� �†�v�� �;�Š�1�;�r�|�� �=�o�u�� �|�_�;��
�;�@�;�1�|�� �=�o�u�� �|�_�;�� �r�o�v�v�b�0�t�;�� �;�@�;�1�|�v�� �o�=�� �l�-�‚�;�u�v�� �7�;�v�1�u�b�0�;�7�� �b�m��
�|�_�;�� ���-�v�b�v�� �=�o�u�� � �†�-�t�b�C�;�7�� ���r�b�m�b�o�m�� �v�;�1	ž�o�m�� �o�=�� �o�†�u�� �u�;�r�o�u�|�7��
�|�_�;�� �-�=�o�u�;�v�-�b�7�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �]�b�ˆ�;�� �|�_�;��
�b�m�=�o�u�l�-	ž�o�m�� �u�;�t�†�b�u�;�7�� �0�‹�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �P�>���1�|�?�Q��
�b�m�� �|�_�;�� �l�-�m�m�;�u�� �v�o�� �u�;�t�†�b�u�;�7�� �-�m�7�� �]�b�ˆ�;�� �-�� �|�u�†�;�� �-�m�7�� �=�-�b�u�� �ˆ�b�;�‰��
�b�m�� �1�o�m�=�o�u�l�b�|�‹�� �‰�b�|�_�� �|�_�;�� �-�1�1�o�†�m	ž�m�]�� �r�u�b�m�1�b�r�t�;�v�� �]�;�m�;�u�-�t�t�‹��
�-�1�1�;�r�|�;�7�� �b�m�� ���m�7�b�-�� �b�m�1�t�†�7�b�m�]�� ���m�7�b�-�m�� ���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v��
�P�<���m�7�����"�=�Q���v�r�;�1�b�C�;�7���†�m�7�;�u���"�;�1	ž�o�m���•�’�’���o�=���|�_�;�����1�|���u�;�-�7���‰�b�|�_��
�|�_�;�����o�l�r�-�m�b�;�v���P���m�7�b�-�m�����1�1�o�†�m	ž�m�]���"�|�-�m�7�-�u�7�v�Q���!�†�t�;�v�7���‘�•�•�”��
�-�v�� �-�l�;�m�7�;�7�7�� �o�=�� �|�_�;�� �v�|�-�|�;�� �o�=�� �-�@�-�b�u�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �-�v�� �-�|��
���-�u�1�_�� �’�•�7�� �‘�•�‘�’�7�� �-�m�7�� �b�|�v�� �t�o�v�v�� �-�m�7�� �o�|�_�;�u�� �1�o�l�r�u�;�_�;�m�v�b�ˆ�;��
�b�m�1�o�l�;�7�� �1�_�-�m�]�;�v�� �b�m�� �;�t�†�b�|�‹�� �-�m�7�� �b�|�v�� �1�-�v�_�� �Y�o�‰�v�� �=�o�u�� �|�_�;���‹�;�-�u��
�;�m�7�;�7���o�m���|�_�-�|���7�-�|�;�:

BASIS FOR QUALIFIED OPINION

�$�_�;�� �1�†�u�u�;�m�|�� �|�u�-�7�;�� �u�;�1�;�b�ˆ�-�0�t�;�v�� �u�;�r�o�u�|�;�7�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �b�m�1�t�†�7�;�� �;�Š�r�o�u�|�� �|�u�-�7�;�� �u�;�1�;�b�ˆ�-�0�t�;�� �o�=�� �!�v�:��
�•�7�”�’�7�“�’�7�•�‘�–�F�J�� �o�†�|�v�|�-�m�7�b�m�]�� �=�o�u�� �l�o�u�;�� �|�_�-�m�� �|�_�u�;�;�� �‹�;�-�u�v�7��
�‰�_�b�1�_�� �|�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �1�o�m�v�b�7�;�u�;�7�� �-�v�� �]�o�o�7�� �=�o�u�� �u�;�1�o�ˆ�;�u�‹�:��
���m�� �o�†�u�� �o�r�b�m�b�o�m�7�� �|�_�;�� �v�-�l�;�� �v�_�o�†�t�7�� �_�-�ˆ�;�� �0�;�;�m�� �1�o�m�v�b�7�;�u�;�7�� �-�v��
�7�o�†�0�•�†�t���-�m�7���m�;�1�;�v�v�-�u�‹���r�u�o�ˆ�b�v�b�o�m���=�o�u���7�o�†�0�•�†�t���7�;�0�|�v���v�_�o�†�t�7��
�_�-�ˆ�;�� �0�;�;�m�� �l�-�7�;�� �0�‹�� �|�_�;�� �1�o�l�r�-�m�‹�:�� ���o�m�J�r�u�o�ˆ�b�v�b�o�m�� �o�=�� �v�†�1�_��

�7�o�†�0�•�†�t�� �7�;�0�|�v�� �o�=�� �!�v�:�� �•�7�”�’�7�“�’�7�•�‘�–�F�J�� �_�-�v�� �u�;�v�†�t�|�;�7�� �b�m�|�o��
�†�m�7�;�u�v�|�-�|�;�l�;�m�|���o�=���t�o�v�v���-�m�7���o�ˆ�;�u�v�|�-�|�;�l�;�m�|���o�=���o�†�|�v�|�-�m�7�b�m�]��
�0�-�t�-�m�1�;���o�=���1�†�u�u�;�m�|���|�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;�v���-�m�7���v�_�-�u�;�_�o�t�7�;�u�=�v���=�†�m�7��
�0�‹���!�v�:���•�7�”�’�7�“�’�7�•�‘�–�F�J�:��

�)�;���1�o�m�7�†�1�|�;�7���o�†�u���-�†�7�b�|���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;���"�|�-�m�7�-�u�7�v��
�o�m�� ���†�7�b	ž�m�]�� �P�"���v�Q�� �v�r�;�1�b�C�;�7�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�“�’�P�•�•�Q�� �o�=�� �|�_�;��
���1�|�:�� ���†�u�� �u�;�v�r�o�m�v�b�0�b�t�b	ž�;�v�� �†�m�7�;�u�� �|�_�o�v�;�� �"���v�� �-�u�;�� �=�†�u�|�_�;�u��
�7�;�v�1�u�b�0�;�7���b�m���|�_�;�����†�7�b�|�o�u�=�v���!�;�v�r�o�m�v�b�0�b�t�b	ž�;�v���=�o�u���|�_�;�����†�7�b�|���o�=��
�|�_�;���"�|�-�m�7�-�t�o�m�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v���v�;�1	ž�o�m���o�=���o�†�u���u�;�r�o�u�|�:

�)�;�� �-�u�;�� �b�m�7�;�r�;�m�7�;�m�|�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_��
�|�_�;�� ���o�7�;�� �o�=�� ���|�_�b�1�v�� �b�v�v�†�;�7�� �0�‹�� �|�_�;�� ���m�v	ž�|�†�|�;�� �o�=�� ���_�-�u�|�;�u�;�7��
���1�1�o�†�m�|�-�m�|�v�� �o�=�� ���m�7�b�-�� �P�>���������?�Q�� �|�o�]�;�|�_�;�u�� �‰�b�|�_�� �|�_�;�� �;�|�_�b�1�-�t��
�u�;�t�†�b�u�;�l�;�m�|�v���|�_�-�|���-�u�;���u�;�t�;�ˆ�-�m�|���|�o���o�†�u���-�†�7�b�|���o�=���|�_�;���v�|�-�m�7�-�t�o�m�;��
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���†�m�7�;�u���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���|�_�;�����1�|���-�m�7���|�_�;��
�!�†�t�;�v�� �|�_�;�u�;�†�m�7�;�u�7�� �-�m�7�� �‰�;�� �_�-�ˆ�;�� �=�†�t�C�t�t�;�7�� �o�†�u�� �o�|�_�;�u�� �;�|�_�b�1�-�t��
�u�;�v�r�o�m�v�b�0�b�t�b	ž�;�v���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;�v�;���u�;�t�†�b�u�;�l�;�m�|�v���-�m�7��
�|�_�;�����o�7�;���o�=�����|�_�b�1�v�:���)�;���0�;�t�b�;�ˆ�;���|�_�-�|���|�_�;���-�†�7�b�|���;�ˆ�b�7�;�m�1�;���‰�;��
�_�-�ˆ�;�� �o�0�|�-�b�m�;�7�� �b�v�� �v�†�L�1�b�;�m�|�� �-�m�7�� �-�r�r�u�o�r�u�b�-�|�;�� �|�o�� �r�u�o�ˆ�b�7�;�� �-��
�0�-�v�b�v���=�o�u���o�†�u���o�r�b�m�b�o�m�:

EMPHASIS OF MATTER:

�)�;���7�u�-�‰���-�‚�;�m	ž�o�m���|�o���|�_�;���=�o�t�t�o�‰�b�m�]���l�-�‚�;�u�v���b�m���|�_�;�����o�|�;�v���|�o��
�|�_�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v�9

���:�� ���o�|�;�����o�:���’�u�P�7�Q�P�•�Q���u�;�t�-	ž�m�]���|�o���|�_�;���7�b�v�r�†�|�;�7�����m�1�o�l�;���$�-�Š��
���b�-�0�b�t�b	ž�;�v���-�l�o�†�m	ž�m�]���|�o���!�v�:���’�u�7�•�”�7�•�•�•�F�J�:

�����:�� ���o�|�;�����o�:���’�u�P�7�Q�P�‘�Q���u�;�t�-	ž�m�]���|�o���!���������b�-�0�b�t�b	ž�;�v���o�m�����1�;�-�m��
�
�u�;�b�]�_�|���!�v�:���’�•�7�”�–�7�‘�u�•�F�J�:

�������:�� ���o�|�;�����o�:���’�u�P�o�Q���u�;�t�-	ž�m�]���|�o���!�;�ˆ�;�m�†�;���=�u�o�l�����r�;�u�-	ž�o�m�v��
�b�m�� �|�_�;�� �=�o�u�l�� �o�=�� ���"�$�� �"�†�0�v�b�7�‹�� ���t�-�b�l�� �-�l�o�†�m	ž�m�]�� �|�o�� �!�v�:��
�v�7�‘�”�7�•�•�7�•�•�•�F�J�� �-�1�1�o�†�m�|�;�7�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t���‹�;�-�u�� �‘�•�‘�•�J
�‘�‘�� �-�m�7�� �m�o�m�J�u�;�-�t�b�Œ�-	ž�o�m�� �o�=�� �-�m�‹�� �-�l�o�†�m�|�� �7�†�u�b�m�]�� �|�_�;��
�1�†�u�u�;�m�|���C�m�-�m�1�b�-�t���‹�;�-�u�:���R�!�;�=�;�u���|�o�����o�|�;�����o�:���’�u�P�o�Q�S

���(�:�� ���o�|�;�����o�:���’�u�P�l�Q���u�;�t�-	ž�m�]���|�o���b�m�1�o�l�;���|�-�Š���v�;�-�u�1�_���1�-�u�u�b�;�7��
�o�†�|���-�|���|�_�;���u�;�]�b�v�|�;�u�;�7���o�L�1�;���o�=���|�_�;���1�o�l�r�-�m�‹�:���R�!�;�=�;�u���|�o��
���o�|�;�����o�:���’�u�P�l�Q�S

���†�u���o�r�b�m�b�o�m���b�v���m�o�|���l�o�7�b�C�;�7���b�m���u�;�v�r�;�1�|���o�=���|�_�;���-�0�o�ˆ�;���u�;�=�;�u�u�;�7��
�l�-�‚�;�u�v�:

KEY AUDIT MATTERS:

���;�‹���-�†�7�b�|���l�-�‚�;�u�v���-�u�;���|�_�o�v�;���l�-�‚�;�u�v���|�_�-�|�7���b�m���o�†�u���r�u�o�=�;�v�v�b�o�m�-�t��
�f�†�7�]�l�;�m�|�7�� �‰�;�u�;�� �o�=�� �l�o�v�|�� �v�b�]�m�b�C�1�-�m�1�;�� �b�m�� �o�†�u�� �-�†�7�b�|�� �o�=�� �|�_�;��
�v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �o�=�� �|�_�;�� �1�†�u�u�;�m�|�� �r�;�u�b�o�7�:��
�$�_�;�v�;���l�-�‚�;�u�v���‰�;�u�;���-�7�7�u�;�v�v�;�7���b�m���|�_�;���1�o�m�|�;�Š�|���o�=���o�†�u���-�†�7�b�|��
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�o�=�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �-�v�� �-�� �‰�_�o�t�;�7�� �-�m�7��
�b�m�� �=�o�u�l�b�m�]�� �o�†�u�� �o�r�b�m�b�o�m�� �|�_�;�u�;�o�m�7�� �-�m�7���‰�;�� �7�o�� �m�o�|�� �r�u�o�ˆ�b�7�;�� �-��

�v�;�r�-�u�-�|�;���o�r�b�m�b�o�m���o�m���|�_�;�v�;���l�-�‚�;�u�v�:

�	�;�v�1�u�b�r	ž�o�m���o�=�����;�‹�����†�7�b�|�����-�‚�;�u�v�9

�$�_�;�����;�‹�����†�7�b�|�����-�‚�;�u�� ���o�‰���|�_�;���l�-�‚�;�u���‰�-�v���-�7�7�u�;�v�v�;�7���b�m���o�†�u���-�†�7�b�|

�•�:���������l�r�-�b�u�l�;�m�|�����ˆ�-�t�†�-	ž�o�m���o�=�����m�ˆ�;�v�|�l�;�m�|���b�m���-���"�†�0�v�b�7�b�-�u�‹���P�!�;�=�;�u���|�o�����o�|�;�����o�:���u�Q

• �$�_�;�� �1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�� �o�=���|�_�;�� �b�m�ˆ�;�v�|�l�;�m�|�v�� �P�_�;�t�7���-�|�� �1�o�v�|��
�t�;�v�v���b�l�r�-�b�u�l�;�m�|�7���b�=���-�m�‹�Q���l�-�7�;���b�m���-���v�†�0�v�b�7�b�-�u�‹���-�v���-�|���’�•�v�|��
���-�u�1�_�7�� �‘�•�‘�’�� �‰�-�v�� �!�v�:�� �“�:�•�“�� ���u�o�u�;�v�:�� �$�_�;�� �b�m�b	ž�-�t�� �1�o�v�|�� �o�=��
�b�m�ˆ�;�v�|�l�;�m�|���‰�-�v���-�t�v�o���!�v�:���“�:�•�“�����u�o�u�;�v�:

• �)�;���7�o���m�o�|���1�o�m�v�b�7�;�u���|�_�;���ˆ�-�t�†�-	ž�o�m���o�=���|�_�;�v�;���b�m�ˆ�;�v�|�l�;�m�|�v��
�|�o�� �0�;�� �-�|�� �-�� �_�b�]�_�� �u�b�v�h�� �o�=�� �v�b�]�m�b�C�1�-�m�|�� �l�b�v�v�|�-�|�;�l�;�m�|�7�� �o�u�� �|�o��
�0�;���v�†�0�f�;�1�|���|�o���-���v�b�]�m�b�C�1�-�m�|���t�;�ˆ�;�t���o�=���f�†�7�]�l�;�m�|�:�����o�‰�;�ˆ�;�u�7��
�7�†�;���|�o���|�_�;�b�u���l�-�|�;�u�b�-�t�b�|�‹���b�m���|�_�;���1�o�m�|�;�Š�|���o�=���|�o�|�-�t���-�v�v�;�|�v���o�=��
�|�_�;�����o�l�r�-�m�‹�7���|�_�b�v���b�v���1�o�m�v�b�7�;�u�;�7���|�o���0�;���v�b�]�m�b�C�1�-�m�|���|�o���o�†�u��
�o�ˆ�;�u�-�t�t���-�†�7�b�|���v�|�u�-�|�;�]�‹���-�m�7���r�t�-�m�m�b�m�]�:

• ���o�l�r�-�u�b�m�]�� �|�_�;�� �1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�v�� �o�=�� �b�m�ˆ�;�v�|�l�;�m�|�v���‰�b�|�_��
�|�_�;���0�-�t�-�m�1�;���v�_�;�;�|���o�=���|�_�;���v�†�0�v�b�7�b�-�u�‹���|�o���b�7�;�m	ž�=�‹���‰�_�;�|�_�;�u��
�|�_�;�b�u���m�;�|���-�v�v�;�|�v���‰�;�u�;���b�m���;�Š�1�;�v�v���o�=���|�_�;�b�u���1�-�u�u�‹�b�m�]���-�l�o�†�m�|��
�-�m�7�� �-�v�v�;�v�v�b�m�]���‰�_�;�|�_�;�u�� �|�_�-�|�� �v�†�0�v�b�7�b�-�u�‹�� �_�-�v�� �_�b�v�|�o�u�b�1�-�t�t�‹��
�0�;�;�m���r�u�o�C�|�J�l�-�h�b�m�]�:

• ���o�m�v�b�7�;�u�b�m�]���|�_�;���-�7�;�t�†�-�1�‹���o�=���7�b�v�1�t�o�v�†�u�;�v���b�m���u�;�v�r�;�1�|���o�=��
�|�_�;���b�m�ˆ�;�v�|�l�;�m�|�v���b�m���|�_�;���v�†�0�v�b�7�b�-�u�‹�:

�‘�:���������b	ž�]�-	ž�o�m�v���-�m�7�����t�-�b�l�v���P�!�;�=�;�u���|�o�����o�|�;�����o�:���’�‘���_���’�u�P�7�Q

• �$�_�;�� ���o�l�r�-�m�‹�� �o�r�;�u�-�|�;�v�� �b�m�� �ˆ�-�u�b�o�†�v�� �"�|�-�|�;�v�� �‰�b�|�_�b�m�� ���m�7�b�-��
�-�v���‰�;�t�t���-�v���;�Š�r�o�u�|���o�=���]�o�o�7�v���‰�_�b�1�_���;�Š�r�o�v�;�v���|�_�;���1�o�l�r�-�m�‹��
�|�o�� �-�� �ˆ�-�u�b�;�|�‹�� �o�=�� �7�b�@�;�u�;�m�|�� ���-�‰�v�� �-�m�7�� �!�;�]�†�t�-	ž�o�m�v�� �-�m�7��
�b�l�r�t�b�1�-	ž�o�m�v�� �-�m�7�� �b�m�|�;�u�r�u�;�|�-	ž�o�m�v�� �|�_�;�u�;�o�=�:�� ���m�� �v�†�1�_��
�u�;�]�†�t�-�|�o�u�‹�� �;�m�ˆ�b�u�o�m�l�;�m�|�7�� �|�_�;�� ���o�l�r�-�m�‹�� �b�v�� �v�†�0�f�;�1�|�� �|�o��
�v�o�l�;�� �t�;�]�-�t�� �-�m�7�� �|�-�Š�� �u�;�t�-�|�;�7�� �1�t�-�b�l�v�� �‰�_�b�1�_�� �_�-�ˆ�;�� �0�;�;�m��
�7�b�v�1�t�o�v�;�7���=�o�u���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���0�-�v�;�7���o�m���|�_�;��
�=�-�1�|�v���-�m�7���1�b�u�1�†�l�v�|�-�m�1�;�v���o�=���;�-�1�_���1�-�v�;�:

• �$�-�Š�-	ž�o�m�� �-�m�7�� �t�b	ž�]�-	ž�o�m�v�� �_�-�ˆ�;�� �0�;�;�m�� �b�7�;�m	ž�C�;�7�� �-�v�� �-�� �h�;�‹��
�-�†�7�b�|�� �l�-�‚�;�u�� �7�†�;�� �|�o�� �|�_�;�� �v�|�-�|�†�v�� �o�=�� �t�;�]�-�t�� �r�u�o�1�;�;�7�b�m�]�v�7��
	ž�l�;�v�1�-�t�;�v�� �b�m�ˆ�o�t�ˆ�;�7�� �=�o�u�� �u�;�v�o�t�†	ž�o�m�� �-�m�7�� �|�_�;�� �r�o�|�;�m	ž�-�t��
�C�m�-�m�1�b�-�t�� �b�l�r�-�1�|�� �o�=�� �|�_�;�v�;�� �o�m�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�:��
�
�†�u�|�_�;�u�7�� �v�†�1�_�� �|�-�Š�� �t�b	ž�]�-	ž�o�m�v�� �b�m�ˆ�o�t�ˆ�;�� �v�b�]�m�b�C�1�-�m�|��
�l�-�m�-�]�;�l�;�m�|�� �f�†�7�]�l�;�m�|�� �b�m�� �-�v�v�;�v�v�b�m�]�� �|�_�;�� �;�Š�r�o�v�†�u�;�� �o�=��
�;�-�1�_���1�-�v�;���-�m�7���|�_�†�v���-���u�b�v�h���|�_�-�|���v�†�1�_���1�-�v�;�v���l�-�‹���m�o�|���0�;��
�-�7�;�t�†�-�|�;�t�‹���r�u�o�ˆ�b�7�;�7���=�o�u���o�u���7�b�v�1�t�o�v�;�7�:

• ���-�b�m�;�7���-�m���†�m�7�;�u�v�|�-�m�7�b�m�]���o�=���|�_�;���r�u�o�1�;�v�v���o�=���b�7�;�m	ž�C�1�-	ž�o�m��
�o�=�� �1�t�-�b�l�v�7�� �t�b	ž�]�-	ž�o�m�v�� �-�m�7�� �1�o�m	ž�m�]�;�m�|�� �t�b�-�0�b�t�b	ž�;�v�� �-�m�7��
�b�7�;�m	ž�C�;�7�� �h�;�‹�� �1�o�m�|�u�o�t�v�� �b�m�� �|�_�;�� �r�u�o�1�;�v�v�:�� �
�o�u�� �v�;�t�;�1�|�;�7��
�1�o�m�|�u�o�t�v���‰�;���_�-�ˆ�;���r�;�u�=�o�u�l�;�7���|�;�v�|�v���o�=���1�o�m�|�u�o�t�v�:

• ���0�|�-�b�m�;�7���|�_�;���v�†�l�l�-�u�‹���o�=�����o�l�r�-�m�‹�=�v���t�;�]�-�t���-�m�7���|�-�Š���1�-�v�;�v��
�-�m�7���1�u�b	ž�1�-�t�t�‹���-�v�v�;�v�v�;�7���l�-�m�-�]�;�l�;�m�|�=�v���r�o�v�b	ž�o�m���|�_�u�o�†�]�_��
�7�b�v�1�†�v�v�b�o�m�v���‰�b�|�_���|�_�;�����;�]�-�t�����o�†�m�v�;�t�7���-�r�r�u�o�r�u�b�-�|�;���v�;�m�b�o�u��
�l�-�m�-�]�;�l�;�m�|�� �-�m�7�� �o�r�;�u�-	ž�o�m�-�t�� �l�-�m�-�]�;�l�;�m�|�7�� �o�m�� �0�o�|�_��
�|�_�;���r�u�o�0�-�0�b�t�b�|�‹���o�=���v�†�1�1�;�v�v���b�m���v�b�]�m�b�C�1�-�m�|���1�-�v�;�v�7���-�m�7���|�_�;��
�l�-�]�m�b�|�†�7�;���o�=���-�m�‹���r�o�|�;�m	ž�-�t���t�o�v�v�:

• ���v�v�;�v�v�;�7�� �l�-�m�-�]�;�l�;�m�|�=�v�� �;�v	ž�l�-�|�;�� �o�=�� �|�_�;�� �r�o�v�v�b�0�t�;��
�o�†�|�1�o�l�;�� �o�=�� �|�_�;�� �t�b	ž�]�-	ž�o�m�v�7�� �|�_�;�� �u�;�t�;�ˆ�-�m�|�� �7�b�v�1�t�o�v�†�u�;�v��
�l�-�7�;�� �‰�b�|�_�b�m�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �|�o�� �-�7�7�u�;�v�v��
�‰�_�;�|�_�;�u�� �|�_�;�‹�� �-�r�r�u�o�r�u�b�-�|�;�t�‹�� �u�;�Y�;�1�|�� �|�_�;�� �=�-�1�|�v�� �-�m�7��
�1�b�u�1�†�l�v�|�-�m�1�;�v���o�=���|�_�;���u�;�v�r�;�1	ž�ˆ�;���|�-�Š���-�m�7���t�;�]�-�t���;�Š�r�o�v�†�u�;�v��
�-�m�7���|�_�;���u�;�t�†�b�u�;�l�;�m�|�v���o�=���u�;�t�;�ˆ�-�m�|���-�1�1�o�†�m	ž�m�]���v�|�-�m�7�-�u�7�v�:

�’�:���������t�-�b�l�v���!�;�1�;�b�ˆ�-�0�t�;���o�m�����l�r�o�u�|�;�7���!�-�‰�����-�|�;�u�b�-�t�v�9

• �$�_�;�� ���o�l�r�-�m�‹�� �b�l�r�o�u�|�v�� �u�-�‰�� �l�-�|�;�u�b�-�t�v�� �b�:�;�:�� �‰�-�v�|�;�� �r�-�r�;�u��
�-�m�7���v�o�l�;���o�=���|�_�;���1�_�;�l�b�1�-�t�v���‰�_�b�1�_���1�o�m�v	ž�|�†�|�;�7���v�‘�:�•�”�w��
of the total cost of raw materials consumed for the 
�C�m�-�m�1�b�-�t���‹�;�-�u���‘�•�‘�‘�J�‘�’�:

• ���m�� �1�-�v�;�v�� �o�=�� �t�†�-�t�b�|�‹�� �7�b�@�;�u�;�m�1�;�v�7�� �|�_�;�� �1�o�l�r�-�m�‹�� �C�t�;�v��
�t�†�-�t�b�|�‹���1�t�-�b�l�v���‰�b�|�_���|�_�;���u�;�v�r�;�1	ž�ˆ�;���v�†�r�r�t�b�;�u�v�:�����[�;�u���7�†�;��
�ˆ�;�u�b�C�1�-	ž�o�m�� �r�u�o�1�;�v�v�7�� �|�_�;�� �t�†�-�t�b�|�‹�� �1�t�-�b�l�v�� �-�u�;�� �-�t�t�o�‰�;�7��
�-�m�7�� �r�-�b�7�� �0�‹�� �|�_�;�� �u�;�v�r�;�1	ž�ˆ�;�� �v�†�r�r�t�b�;�u�� �7�;�r�;�m�7�b�m�]�� �†�r�o�m��
�|�_�;�� �t�†�-�t�b�|�‹�� �7�b�@�;�u�;�m�1�;�v�:�� �$�_�;�� �-�l�o�†�m�|�v�� �o�=�� �1�t�-�b�l�v�� �C�t�;�7��
�-�m�7���-�1�|�†�-�t���1�t�-�b�l�v���u�;�1�;�b�ˆ�;�7���ˆ�-�u�b�;�v���7�;�r�;�m�7�b�m�]���†�r�o�m���|�_�;��
�C�m�-�t�� �t�†�-�t�b�|�‹�� �-�v�v�;�v�v�l�;�m�|�� �-�m�7�� �b�|�v�� �-�1�1�;�r�|�-�m�1�;�� �0�‹�� �|�_�;��
�u�;�v�r�;�1	ž�ˆ�;���v�†�r�r�t�b�;�u�v���-�m�7���|�_�;���1�o�l�r�-�m�‹�:����

• ���-�b�m�;�7�� �-�m�� �†�m�7�;�u�v�|�-�m�7�b�m�]�� �o�=�� �|�_�;�� �r�u�o�1�;�v�v�� �o�=��
�b�7�;�m	ž�C�1�-	ž�o�m�� �o�=�� �1�t�-�b�l�v�7�� �b�7�;�m	ž�C�;�7�� �h�;�‹�� �1�o�m�|�u�o�t�v�� �b�m�� �|�_�;��
process and past trend of amounts at which claims 
�‰�;�u�;�� �C�m�-�t�t�‹�� �v�;�‚�t�;�7���‰�b�|�_�� �|�_�;�� �-�l�o�†�m�|�� �=�o�u���‰�_�b�1�_�� �1�t�-�b�l�v��
�‰�;�u�;�� �C�t�;�7�:�� �
�o�u�� �v�;�t�;�1�|�;�7�� �1�o�m�|�u�o�t�v�� �‰�;�� �_�-�ˆ�;�� �r�;�u�=�o�u�l�;�7��
�|�;�v�|�v���o�=���1�o�m�|�u�o�t�v�:

• ���v�v�;�v�v�;�7�� �l�-�m�-�]�;�l�;�m�|�=�v�� �;�v	ž�l�-�|�;�� �o�=�� �|�_�;�� �-�l�o�†�m�|�� �o�=��
�o�ˆ�;�u�-�t�t���1�t�-�b�l�v���u�;�1�;�b�ˆ�-�0�t�;���-�v���-�|���|�_�;���;�m�7���o�=���|�_�;���C�m�-�m�1�b�-�t��
�‹�;�-�u�7�� �|�_�;�� �r�o�v�v�b�0�b�t�b�|�‹�� �o�=�� �u�;�1�o�ˆ�;�u�-�0�b�t�b�|�‹�7�� �-�v�v�;�v�v�;�7�� �o�ˆ�;�u�-�t�t��
�r�-�v�|�� �|�u�;�m�7���o�=���1�t�-�b�l�v���C�t�;�7���-�m�7���-�l�o�†�m�|�v���u�;�1�o�ˆ�;�u�;�7���-�m�7��
�|�_�;���u�;�t�†�b�u�;�l�;�m�|�v���o�=���u�;�t�;�ˆ�-�m�|���-�1�1�o�†�m	ž�m�]���v�|�-�m�7�-�u�7�v�:
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• ���m�� �u�;�v�r�;�1�|�� �o�=�� �1�t�-�b�l�v�� �C�t�;�7�� �0�†�|�� �m�o�|�� �-�1�1�;�r�|�;�7�F�-�r�r�u�o�ˆ�;�7��
�0�‹���|�_�;���v�†�r�r�t�b�;�u�v���-�m�7���|�_�;���1�o�l�r�-�m�‹���-�v���-�|���|�_�;���;�m�7���o�=���|�_�;��
�C�m�-�m�1�b�-�t�� �‹�;�-�u�7�� �|�_�;�� �1�o�l�r�-�m�‹�� �-�1�1�o�†�m�|�v�� �=�o�u�� �v�†�1�_�� �1�t�-�b�l�v��
�-�|���|�_�;���;�v	ž�l�-�|�;�7���-�l�o�†�m�|���o�=���1�t�-�b�l���t�b�h�;�t�‹���|�o���0�;���u�;�-�t�b�Œ�;�7��
�0�-�v�;�7�� �o�m�� �|�_�;�� �r�-�v�|�� �|�u�;�m�7�� �-�m�7�� �l�-�m�-�]�;�l�;�m�|�� �;�v	ž�l�-�|�;��
�o�=�� �|�_�;�� �t�b�h�;�t�‹�� �u�;�1�o�ˆ�;�u�-�0�b�t�b�|�‹�� �o�=�� �1�t�-�b�l�v�:�� �"�†�1�_�� �|�u�;�-�|�l�;�m�|��
�b�m�ˆ�o�t�ˆ�;�v���v�b�]�m�b�C�1�-�m�|���l�-�m�-�]�;�l�;�m�|���f�†�7�]�l�;�m�|���b�m���-�v�v�;�v�v�b�m�]��
�|�_�;���u�;�1�o�ˆ�;�u�-�0�b�t�b�|�‹���b�m���;�-�1�_���1�-�v�;���-�m�7���|�_�†�v���-���u�b�v�h���|�_�-�|���v�†�1�_��
�1�t�-�b�l�v���l�-�‹���m�o�|���0�;���-�7�;�t�†�-�|�;�t�‹���-�1�1�o�†�m�|�;�7���=�o�u�:

�����
���!�����$�������� ���$�����!�� �$�������� �$������ �"�$�����	������������
�
������������������ �"�$���$���������$�"�� �����	�� ���&�	���$���!�"�=�� �!�������!�$��
�$�����!������

�$�_�;�� ���o�l�r�-�m�‹�=�v�� �l�-�m�-�]�;�l�;�m�|�� �-�m�7�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �b�v��
�u�;�v�r�o�m�v�b�0�t�;���=�o�u���|�_�;���o�|�_�;�u���b�m�=�o�u�l�-	ž�o�m�:���$�_�;���o�|�_�;�u���b�m�=�o�u�l�-	ž�o�m��
�1�o�l�r�u�b�v�;�v���|�_�;�� �b�m�=�o�u�l�-	ž�o�m���b�m�1�t�†�7�;�7���b�m���|�_�;�����m�m�†�-�t�� �!�;�r�o�u�|�7��
�0�†�|�� �7�o�;�v�� �m�o�|�� �b�m�1�t�†�7�;�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �-�m�7�� �o�†�u��
�-�†�7�b�|�o�u�=�v���u�;�r�o�u�|���|�_�;�u�;�o�m�:

���†�u�� �o�r�b�m�b�o�m�� �o�m�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �7�o�;�v��
�m�o�|���1�o�ˆ�;�u���|�_�;���o�|�_�;�u���b�m�=�o�u�l�-	ž�o�m���-�m�7���‰�;���7�o���m�o�|���;�Š�r�u�;�v�v���-�m�‹��
�=�o�u�l���o�=���-�v�v�†�u�-�m�1�;���1�o�m�1�t�†�v�b�o�m���|�_�;�u�;�o�m�:

���m�� �1�o�m�m�;�1	ž�o�m�� �‰�b�|�_�� �o�†�u�� �-�†�7�b�|�� �o�=�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�7�� �o�†�u�� �u�;�v�r�o�m�v�b�0�b�t�b�|�‹�� �b�v�� �|�o�� �u�;�-�7�� �|�_�;�� �o�|�_�;�u��
�b�m�=�o�u�l�-	ž�o�m�� �-�m�7�7�� �b�m�� �7�o�b�m�]�� �v�o�7�� �1�o�m�v�b�7�;�u�� �‰�_�;�|�_�;�u�� �|�_�;�� �o�|�_�;�u��
�b�m�=�o�u�l�-	ž�o�m���b�v���l�-�|�;�u�b�-�t�t�‹�� �b�m�1�o�m�v�b�v�|�;�m�|���‰�b�|�_�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;��
�C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �o�u�� �o�†�u�� �h�m�o�‰�t�;�7�]�;�� �o�0�|�-�b�m�;�7�� �b�m�� �|�_�;��
�-�†�7�b�|�� �o�u�� �o�|�_�;�u�‰�b�v�;�� �-�r�r�;�-�u�v�� �|�o�� �0�;�� �l�-�|�;�u�b�-�t�t�‹�� �l�b�v�v�|�-�|�;�7�:�� ���=�7��
�0�-�v�;�7���o�m���|�_�;���‰�o�u�h���‰�;���_�-�ˆ�;���r�;�u�=�o�u�l�;�7�7���‰�;���1�o�m�1�t�†�7�;���|�_�-�|��
�|�_�;�u�;���b�v���-���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|���o�=���|�_�b�v���o�|�_�;�u���b�m�=�o�u�l�-	ž�o�m�7��
�‰�;�� �-�u�;�� �u�;�t�†�b�u�;�7�� �|�o�� �u�;�r�o�u�|�� �|�_�-�|�� �=�-�1�|�:�� �)�;�� �_�-�ˆ�;�� �m�o�|�_�b�m�]�� �|�o��
�u�;�r�o�u�|���b�m���|�_�b�v���u�;�]�-�u�7�:

�������������������$�=�"�� �!���"�������"�����������$�+�� �
���!�� �$������
�"�$�����	�������������
�������������������"�$���$���������$�"�9

�$�_�;�� ���o�l�r�-�m�‹�=�v�� ���-�m�-�]�;�l�;�m�|�� �� �-�m�7�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �-�u�;��
�u�;�v�r�o�m�v�b�0�t�;�� �=�o�u�� �|�_�;�� �l�-�‚�;�u�v�� �v�|�-�|�;�7�� �b�m�� �v�;�1	ž�o�m�� �•�’�“�P�”�Q�� �o�=��
�|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �P�>�|�_�;�� ���1�|�?�Q�� �‰�b�|�_�� �u�;�v�r�;�1�|�� �|�o�� �|�_�;��
�r�u�;�r�-�u�-	ž�o�m�� �o�=�� �|�_�;�v�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �|�_�-�|��
�]�b�ˆ�;���-���|�u�†�;���-�m�7���=�-�b�u���ˆ�b�;�‰���o�=���|�_�;���C�m�-�m�1�b�-�t���r�o�v�b	ž�o�m�7���C�m�-�m�1�b�-�t��
�r�;�u�=�o�u�l�-�m�1�;���b�m�1�t�†�7�b�m�]���o�|�_�;�u���1�o�l�r�u�;�_�;�m�v�b�ˆ�;���b�m�1�o�l�;�7���1�-�v�_��
�Y�o�‰�v���-�m�7���1�_�-�m�]�;�v���b�m���;�t�†�b�|�‹���o�=���|�_�;�����o�l�r�-�m�‹���b�m���-�1�1�o�u�7�-�m�1�;��
�‰�b�|�_���|�_�;�����m�7�b�-�m�����1�1�o�†�m	ž�m�]���"�|�-�m�7�-�u�7�v���P���m�7�����"�Q�7���-�1�1�o�†�m	ž�m�]��
�r�u�b�m�1�b�r�t�;�v���]�;�m�;�u�-�t�t�‹���-�1�1�;�r�|�;�7���b�m�����m�7�b�-�7���b�m�1�t�†�7�b�m�]���|�_�;�����m�7�b�-�m��
���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v�� �v�r�;�1�b�C�;�7�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�’�’�� �o�=�� �|�_�;��
���1�|�7���u�;�-�7���‰�b�|�_���|�_�;�����o�l�r�-�m�b�;�v���P���m�7�b�-�m�����1�1�o�†�m	ž�m�]���"�|�-�m�7�-�u�7�Q��
�!�†�t�;�v�7���‘�•�•�”���-�v���-�l�;�m�7�;�7�:��

�$�_�b�v�� �u�;�v�r�o�m�v�b�0�b�t�b�|�‹�� �-�t�v�o�� �b�m�1�t�†�7�;�v�� �|�_�;�� �l�-�b�m�|�;�m�-�m�1�;�� �o�=��

�-�7�;�t�†�-�|�;�� �-�1�1�o�†�m	ž�m�]�� �u�;�1�o�u�7�v�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �|�_�;��
�r�u�o�ˆ�b�v�b�o�m�� �o�=�� �|�_�;�����1�|�� �=�o�u�� �v�-�=�;�]�†�-�u�7�b�m�]�� �o�=�� �|�_�;�� �-�v�v�;�|�v�� �o�=�� �|�_�;��
���o�l�r�-�m�‹���-�m�7���=�o�u���r�u�;�ˆ�;�m	ž�m�]���-�m�7���7�;�|�;�1	ž�m�]���|�_�;���=�u�-�†�7�v���-�m�7��
�o�|�_�;�u���b�u�u�;�]�†�t�-�u�b	ž�;�v�8���v�;�t�;�1	ž�o�m���-�m�7���-�r�r�t�b�1�-	ž�o�m���o�=���-�r�r�u�o�r�u�b�-�|�;��
�-�1�1�o�†�m	ž�m�]���r�o�t�b�1�b�;�v�8���l�-�h�b�m�]���f�†�7�]�l�;�m�|�v���-�m�7���;�v	ž�l�-�|�;�v���|�_�-�|��
�-�u�;�� �u�;�-�v�o�m�-�0�t�;�� �-�m�7�� �r�u�†�7�;�m�|�8�� �-�m�7�� �7�;�v�b�]�m�7�� �b�l�r�t�;�l�;�m�|�-	ž�o�m��
�-�m�7���l�-�b�m�|�;�m�-�m�1�;���o�=���-�7�;�t�†�-�|�;���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�7���|�_�-�|��
�‰�;�u�;�� �o�r�;�u�-	ž�m�]�� �;�@�;�1	ž�ˆ�;�t�‹�� �=�o�u�� �;�m�v�†�u�b�m�]�� �|�_�;�� �-�1�1�†�u�-�1�‹�� �-�m�7��
�1�o�l�r�t�;�|�;�m�;�v�v���o�=���|�_�;���-�1�1�o�†�m	ž�m�]���u�;�1�o�u�7�v�7������ �u�;�t�;�ˆ�-�m�|���|�o���|�_�;��
�r�u�;�r�-�u�-	ž�o�m�� �-�m�7�� �r�u�;�v�;�m�|�-	ž�o�m�� �o�=�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
�|�_�-�|�� �]�b�ˆ�;�� �-�� �|�u�†�;�� �-�m�7�� �=�-�b�u�� �ˆ�b�;�‰�� �-�m�7�� �-�u�;�� �=�u�;�;�� �=�u�o�l�� �l�-�|�;�u�b�-�t��
�l�b�v�v�|�-�|�;�l�;�m�|�7���‰�_�;�|�_�;�u���7�†�;���|�o���=�u�-�†�7���o�u���;�u�u�o�u�:

���m�� �r�u�;�r�-�u�b�m�]�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�7��
�l�-�m�-�]�;�l�;�m�|�� �-�m�7�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �-�u�;�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u��
�-�v�v�;�v�v�b�m�]�� �|�_�;�� ���o�l�r�-�m�‹�=�v�� �-�0�b�t�b�|�‹�� �|�o�� �1�o�m	ž�m�†�;�� �-�v�� �-�� �]�o�b�m�]��
�1�o�m�1�;�u�m�7���7�b�v�1�t�o�v�b�m�]�7���-�v���-�r�r�t�b�1�-�0�t�;�7���l�-�‚�;�u�v���u�;�t�-�|�;�7���|�o���]�o�b�m�]��
�1�o�m�1�;�u�m�� �-�m�7�� �†�v�b�m�]�� �|�_�;�� �]�o�b�m�]�� �1�o�m�1�;�u�m�� �0�-�v�b�v�� �o�=�� �-�1�1�o�†�m	ž�m�]��
�†�m�t�;�v�v���l�-�m�-�]�;�l�;�m�|���;�b�|�_�;�u���b�m�|�;�m�7�v���|�o���t�b�t�†�b�7�-�|�;���|�_�;�����o�l�r�-�m�‹��
�o�u���|�o���1�;�-�v�;���o�r�;�u�-	ž�o�m�v�7���o�u���_�-�v���m�o���u�;�-�t�b�v	ž�1���-�t�|�;�u�m�-	ž�ˆ�;���0�†�|���|�o��
�7�o���v�o�:

�$�_�;�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �b�v�� �-�t�v�o�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u�� �o�ˆ�;�u�v�;�;�b�m�]��
�|�_�;�����o�l�r�-�m�‹�=�v���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���r�u�o�1�;�v�v�:

���&�	���$���!�=�"���!���"�������"�����������$�����"���
���!���$���������&�	���$�����
���$������
�"�$�����	�������������
�������������������"�$���$���������$�"�9

���†�u�� �o�0�f�;�1	ž�ˆ�;�v�� �-�u�;�� �|�o�� �o�0�|�-�b�m�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;�� �-�0�o�†�|��
�‰�_�;�|�_�;�u�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �-�v�� �-�� �‰�_�o�t�;��
�-�u�;���=�u�;�;���=�u�o�l���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|�7���‰�_�;�|�_�;�u���7�†�;���|�o���=�u�-�†�7��
�o�u���;�u�u�o�u�7���-�m�7���|�o���b�v�v�†�;���-�m���-�†�7�b�|�o�u�=�v���u�;�r�o�u�|���|�_�-�|���b�m�1�t�†�7�;�v���o�†�u��
�o�r�b�m�b�o�m�:���!�;�-�v�o�m�-�0�t�;���-�v�v�†�u�-�m�1�;���b�v���-���_�b�]�_���t�;�ˆ�;�t���o�=���-�v�v�†�u�-�m�1�;�7��
�0�†�|���b�v���m�o�|���-���]�†�-�u�-�m�|�;�;���|�_�-�|���-�m���-�†�7�b�|���1�o�m�7�†�1�|�;�7���b�m���-�1�1�o�u�7�-�m�1�;��
�‰�b�|�_���"���v���‰�b�t�t���-�t�‰�-�‹�v���7�;�|�;�1�|���-���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|���‰�_�;�m���b�|��
�;�Š�b�v�|�v�:�����b�v�v�|�-�|�;�l�;�m�|�v���1�-�m���-�u�b�v�;���=�u�o�l���=�u�-�†�7���o�u���;�u�u�o�u���-�m�7���-�u�;��
�1�o�m�v�b�7�;�u�;�7���l�-�|�;�u�b�-�t���b�=�7���b�m�7�b�ˆ�b�7�†�-�t�t�‹���o�u���b�m���|�_�;���-�]�]�u�;�]�-�|�;�7���|�_�;�‹��
�1�o�†�t�7�� �u�;�-�v�o�m�-�0�t�‹�� �0�;�� �;�Š�r�;�1�|�;�7�� �|�o�� �b�m�Y�†�;�m�1�;�� �|�_�;�� �;�1�o�m�o�l�b�1��
�7�;�1�b�v�b�o�m�v���o�=���†�v�;�u�v�� �|�-�h�;�m���o�m���|�_�;�� �0�-�v�b�v���o�=���|�_�;�v�;�� �v�|�-�m�7�-�t�o�m�;��
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:
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���v�� �r�-�u�|�� �o�=�� �-�m�� �-�†�7�b�|�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �"���v�7�� �‰�;�� �;�Š�;�u�1�b�v�;��
�r�u�o�=�;�v�v�b�o�m�-�t���f�†�7�]�l�;�m�|���-�m�7���l�-�b�m�|�-�b�m���r�u�o�=�;�v�v�b�o�m�-�t���v�h�;�r	ž�1�b�v�l��
�|�_�u�o�†�]�_�o�†�|���|�_�;���-�†�7�b�|�:���)�;���-�t�v�o�9

• ���7�;�m	ž�=�‹���-�m�7���-�v�v�;�v�v���|�_�;���u�b�v�h�v���o�=���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|��
�o�=�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�7�� �‰�_�;�|�_�;�u�� �7�†�;��
�|�o���=�u�-�†�7���o�u���;�u�u�o�u�7���7�;�v�b�]�m���-�m�7���r�;�u�=�o�u�l���-�†�7�b�|���r�u�o�1�;�7�†�u�;�v��
�u�;�v�r�o�m�v�b�ˆ�;�� �|�o�� �|�_�o�v�;�� �u�b�v�h�v�7�� �-�m�7�� �o�0�|�-�b�m�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;��
�|�_�-�|�� �b�v�� �v�†�L�1�b�;�m�|�� �-�m�7�� �-�r�r�u�o�r�u�b�-�|�;�� �|�o�� �r�u�o�ˆ�b�7�;�� �-�� �0�-�v�b�v��
�=�o�u�� �o�†�u�� �o�r�b�m�b�o�m�:�� �$�_�;�� �u�b�v�h�� �o�=�� �m�o�|�� �7�;�|�;�1	ž�m�]�� �-�� �l�-�|�;�u�b�-�t��
�l�b�v�v�|�-�|�;�l�;�m�|�� �u�;�v�†�t	ž�m�]�� �=�u�o�l�� �=�u�-�†�7�� �b�v�� �_�b�]�_�;�u�� �|�_�-�m�� �=�o�u��
�o�m�;���u�;�v�†�t	ž�m�]���=�u�o�l���;�u�u�o�u�7���-�v���=�u�-�†�7���l�-�‹���b�m�ˆ�o�t�ˆ�;���1�o�t�t�†�v�b�o�m�7��
�=�o�u�]�;�u�‹�7�� �b�m�|�;�m	ž�o�m�-�t�� �o�l�b�v�v�b�o�m�v�7�� �l�b�v�u�;�r�u�;�v�;�m�|�-	ž�o�m�v�7�� �o�u��
�|�_�;���o�ˆ�;�u�u�b�7�;���o�=���b�m�|�;�u�m�-�t���1�o�m�|�u�o�t�:

• ���0�|�-�b�m���-�m���†�m�7�;�u�v�|�-�m�7�b�m�]���o�=���b�m�|�;�u�m�-�t���1�o�m�|�u�o�t���u�;�t�;�ˆ�-�m�|���|�o��
�|�_�;���-�†�7�b�|���b�m���o�u�7�;�u���|�o���7�;�v�b�]�m���-�†�7�b�|���r�u�o�1�;�7�†�u�;�v���|�_�-�|���-�u�;��
�-�r�r�u�o�r�u�b�-�|�;���b�m���|�_�;���1�b�u�1�†�l�v�|�-�m�1�;�v�:���&�m�7�;�u���"�;�1	ž�o�m���•�“�’�P�’�Q
�P�b�Q�� �o�=�� �|�_�;�� ���1�|�7�� �‰�;�� �-�u�;�� �-�t�v�o�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u�� �;�Š�r�u�;�v�v�b�m�]��
our opinion on whether the Company has adequate 
�b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �‰�b�|�_�� �u�;�=�;�u�;�m�1�;�� �|�o�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v���b�m���r�t�-�1�;���-�m�7���|�_�;���o�r�;�u�-	ž�m�]���;�@�;�1	ž�ˆ�;�m�;�v�v���o�=��
�v�†�1�_���1�o�m�|�u�o�t�v�:

• ���ˆ�-�t�†�-�|�;�� �|�_�;�� �-�r�r�u�o�r�u�b�-�|�;�m�;�v�v�� �o�=�� �-�1�1�o�†�m	ž�m�]�� �r�o�t�b�1�b�;�v��
�†�v�;�7���-�m�7���|�_�;���u�;�-�v�o�m�-�0�t�;�m�;�v�v���o�=���-�1�1�o�†�m	ž�m�]���;�v	ž�l�-�|�;�v��
�-�m�7���u�;�t�-�|�;�7���7�b�v�1�t�o�v�†�u�;�v���l�-�7�;���0�‹���l�-�m�-�]�;�l�;�m�|�:

• ���o�m�1�t�†�7�;���o�m���|�_�;���-�r�r�u�o�r�u�b�-�|�;�m�;�v�v���o�=���l�-�m�-�]�;�l�;�m�|�=�v���†�v�;��
�o�=�� �|�_�;�� �]�o�b�m�]�� �1�o�m�1�;�u�m�� �0�-�v�b�v�� �o�=�� �-�1�1�o�†�m	ž�m�]�� �-�m�7�7�� �0�-�v�;�7��
�o�m�� �|�_�;�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;�� �o�0�|�-�b�m�;�7�7�� �‰�_�;�|�_�;�u�� �-�� �l�-�|�;�u�b�-�t��
�†�m�1�;�u�|�-�b�m�|�‹�� �;�Š�b�v�|�v�� �u�;�t�-�|�;�7�� �|�o�� �;�ˆ�;�m�|�v�� �o�u�� �1�o�m�7�b	ž�o�m�v��
�|�_�-�|�� �l�-�‹�� �1�-�v�|�� �v�b�]�m�b�C�1�-�m�|�� �7�o�†�0�|�� �o�m�� �|�_�;�� ���o�l�r�-�m�‹�=�v��
�-�0�b�t�b�|�‹���|�o���1�o�m	ž�m�†�;���-�v���-���]�o�b�m�]���1�o�m�1�;�u�m�:�����=���‰�;���1�o�m�1�t�†�7�;��
�|�_�-�|�� �-�� �l�-�|�;�u�b�-�t�� �†�m�1�;�u�|�-�b�m�|�‹�� �;�Š�b�v�|�v�7�� �‰�;�� �-�u�;�� �u�;�t�†�b�u�;�7�� �|�o��
�7�u�-�‰�� �-�‚�;�m	ž�o�m�� �b�m�� �o�†�u�� �-�†�7�b�|�o�u�=�v�� �u�;�r�o�u�|�� �|�o�� �|�_�;�� �u�;�t�-�|�;�7��
�7�b�v�1�t�o�v�†�u�;�v���b�m���|�_�;���v�|�-�m�7�-�t�o�m�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���o�u�7���b�=��
�v�†�1�_���7�b�v�1�t�o�v�†�u�;�v���-�u�;���b�m�-�7�;�t�†�-�|�;�7���|�o���l�o�7�b�=�‹���o�†�u���o�r�b�m�b�o�m�:��
���†�u�� �1�o�m�1�t�†�v�b�o�m�v�� �-�u�;�� �0�-�v�;�7�� �o�m�� �|�_�;�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;��
�o�0�|�-�b�m�;�7�� �†�r�� �|�o�� �|�_�;�� �7�-�|�;�� �o�=�� �o�†�u�� �-�†�7�b�|�o�u�=�v�� �u�;�r�o�u�|�:��
���o�‰�;�ˆ�;�u�7�� �=�†�|�†�u�;�� �;�ˆ�;�m�|�v�� �o�u�� �1�o�m�7�b	ž�o�m�v�� �l�-�‹�� �1�-�†�v�;�� �|�_�;��
���o�l�r�-�m�‹���|�o���1�;�-�v�;���|�o���1�o�m	ž�m�†�;���-�v���-���]�o�b�m�]���1�o�m�1�;�u�m�:

• ���ˆ�-�t�†�-�|�;���|�_�;���o�ˆ�;�u�-�t�t���r�u�;�v�;�m�|�-	ž�o�m�7���v�|�u�†�1�|�†�u�;���-�m�7���1�o�m�|�;�m�|��
�o�=�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�7�� �b�m�1�t�†�7�b�m�]�� �|�_�;��
�7�b�v�1�t�o�v�†�u�;�v�7�� �-�m�7�� �‰�_�;�|�_�;�u�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v���u�;�r�u�;�v�;�m�|���|�_�;���†�m�7�;�u�t�‹�b�m�]���|�u�-�m�v�-�1	ž�o�m�v���-�m�7��
�;�ˆ�;�m�|�v���b�m���-���l�-�m�m�;�u���|�_�-�|���-�1�_�b�;�ˆ�;�v���=�-�b�u���r�u�;�v�;�m�|�-	ž�o�m�:

�)�;�� �1�o�l�l�†�m�b�1�-�|�;�� �‰�b�|�_�� �|�_�o�v�;�� �1�_�-�u�]�;�7�� �‰�b�|�_�� �]�o�ˆ�;�u�m�-�m�1�;��
�u�;�]�-�u�7�b�m�]�7�� �-�l�o�m�]�� �o�|�_�;�u�� �l�-�‚�;�u�v�7�� �|�_�;�� �r�t�-�m�m�;�7�� �v�1�o�r�;�� �-�m�7��
	ž�l�b�m�]���o�=���|�_�;���-�†�7�b�|���-�m�7���v�b�]�m�b�C�1�-�m�|���-�†�7�b�|���C�m�7�b�m�]�v�7���b�m�1�t�†�7�b�m�]��

�-�m�‹�� �v�b�]�m�b�C�1�-�m�|�� �7�;�C�1�b�;�m�1�b�;�v�� �b�m�� �b�m�|�;�u�m�-�t�� �1�o�m�|�u�o�t�� �|�_�-�|�� �‰�;��
�b�7�;�m	ž�=�‹���7�†�u�b�m�]���o�†�u���-�†�7�b�|�:

�)�;�� �-�t�v�o�� �r�u�o�ˆ�b�7�;�� �|�_�o�v�;�� �1�_�-�u�]�;�7�� �‰�b�|�_�� �]�o�ˆ�;�u�m�-�m�1�;�� �‰�b�|�_�� �-��
�v�|�-�|�;�l�;�m�|�� �|�_�-�|�� �‰�;�� �_�-�ˆ�;�� �1�o�l�r�t�b�;�7�� �‰�b�|�_�� �u�;�t�;�ˆ�-�m�|�� �;�|�_�b�1�-�t��
�u�;�t�†�b�u�;�l�;�m�|�v���u�;�]�-�u�7�b�m�]���b�m�7�;�r�;�m�7�;�m�1�;�7���-�m�7���|�o���1�o�l�l�†�m�b�1�-�|�;��
�‰�b�|�_�� �|�_�;�l�� �-�t�t�� �u�;�t�-	ž�o�m�v�_�b�r�v�� �-�m�7�� �o�|�_�;�u�� �l�-�‚�;�u�v�� �|�_�-�|�� �l�-�‹��
�u�;�-�v�o�m�-�0�t�‹�� �0�;�� �|�_�o�†�]�_�|�� �|�o�� �0�;�-�u�� �o�m�� �o�†�u�� �b�m�7�;�r�;�m�7�;�m�1�;�7�� �-�m�7��
�‰�_�;�u�;���-�r�r�t�b�1�-�0�t�;�7���u�;�t�-�|�;�7���v�-�=�;�]�†�-�u�7�v�:

�
�u�o�l���|�_�;���l�-�‚�;�u�v���1�o�l�l�†�m�b�1�-�|�;�7���‰�b�|�_���|�_�o�v�;���1�_�-�u�]�;�7���‰�b�|�_��
�]�o�ˆ�;�u�m�-�m�1�;�7�� �‰�;�� �7�;�|�;�u�l�b�m�;�� �|�_�o�v�;�� �l�-�‚�;�u�v�� �|�_�-�|�� �‰�;�u�;�� �o�=��
�l�o�v�|�� �v�b�]�m�b�C�1�-�m�1�;�� �b�m�� �|�_�;�� �-�†�7�b�|�� �o�=�� �|�_�;�� �v�|�-�m�7�-�t�o�m�;�� �C�m�-�m�1�b�-�t��
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�t�o�1�-�|�;�7�� �-�|�� �•�•�‘�F�•�J�•�7�� �	�_�-�m�-�t�b�� �!�o�-�7�7�� ���;�-�u�� �	�;�;�l�J
�!�o�t�t�� �$�;�1�_�� ���b�l�b�|�;�7�7�� ���|�� �_�� ���o�v�|�� ���-�m�;�v�_�r�†�u�-�7�� �$�-�t�†�h�-��
���-�7�b�7�� �	�b�v�|�u�b�1�|�� ���-�_�;�v�-�m�-�:�� �$�_�;�� �1�t�-�b�l�� �-�m�7�� �1�-�v�;�� �C�t�;�7��
�0�‹�� ���-�t�-�u�-�l�� ���-�r�;�u�v�� ���u�b�ˆ�-�|�;�� ���b�l�b�|�;�7�:�� ���o�‰�;�ˆ�;�u�7�� �|�_�;��
�-�l�o�†�m�|�� �b�v�� �u�;�1�o�ˆ�;�u�-�0�t�;�� �0�‹�� �|�_�;�� �1�o�l�r�-�m�‹�� �=�u�o�l�� �|�_�;��
�v�†�0�v�b�7�b�-�u�‹���1�o�l�r�-�m�‹�:��

�’�7�’�”�7�’�v�7�‘�•�•�F�J
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�b�b�:�� �$�_�;�� ���o�l�r�-�m�‹�� �7�b�7�� �m�o�|�� �_�-�ˆ�;�� �-�m�‹�� �t�o�m�]�J�|�;�u�l��
�1�o�m�|�u�-�1�|�v�� �b�m�1�t�†�7�b�m�]�� �7�;�u�b�ˆ�-	ž�ˆ�;�v�� �1�o�m�|�u�-�1�|�v�� �=�o�u��
�‰�_�b�1�_�� �|�_�;�u�;�� �‰�;�u�;�� �-�m�‹�� �l�-�|�;�u�b�-�t�� �=�o�u�;�v�;�;�-�0�t�;��
�t�o�v�v�;�v�:

�b�b�b�:�����v���-�|���’�•�v�|�����-�u�1�_�7���‘�•�‘�’���|�_�;�u�;���‰�;�u�;���m�o���-�l�o�†�m�|�v��
�‰�_�b�1�_�� �‰�;�u�;�� �u�;�t�†�b�u�;�7�� �|�o�� �0�;�� �|�u�-�m�v�=�;�u�u�;�7�� �|�o�� �|�_�;��
���m�ˆ�;�v�|�o�u�����7�†�1�-	ž�o�m���-�m�7�����u�o�|�;�1	ž�o�m���
�†�m�7���0�‹���|�_�;��
���o�l�r�-�m�‹�:

�b�ˆ�:�����-�m�-�]�;�l�;�m�|���!�;�r�u�;�v�;�m�|�-	ž�o�m�9

�-�:�� �$�_�;�� ���-�m�-�]�;�l�;�m�|�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v��
�u�;�r�u�;�v�;�m�|�;�7�� �|�o�� �†�v�� �|�_�-�|�� �|�o�� �|�_�;�� �0�;�v�|�� �o�=�� �b�|�=�v��
�h�m�o�‰�t�;�7�]�;�� �-�m�7�� �0�;�t�b�;�=�7�� �m�o�� �=�†�m�7�v�� �P�‰�_�b�1�_��
�-�u�;�� �l�-�|�;�u�b�-�t�� �;�b�|�_�;�u�� �b�m�7�b�ˆ�b�7�†�-�t�t�‹�� �o�u�� �b�m�� �|�_�;��
�-�]�]�u�;�]�-�|�;�Q�� �_�-�ˆ�;�� �0�;�;�m�� �-�7�ˆ�-�m�1�;�7�� �o�u�� �t�o�-�m�;�7��
�o�u�� �b�m�ˆ�;�v�|�;�7�� �P�;�b�|�_�;�u�� �=�u�o�l�� �0�o�u�u�o�‰�;�7�� �=�†�m�7�v��
or share premium or any other sources 
�o�u�� �h�b�m�7�� �o�=�� �=�†�m�7�v�Q�� �0�‹�� �|�_�;�� ���o�l�r�-�m�‹�� �|�o�� �o�u�� �b�m��
�-�m�‹�� �o�|�_�;�u�� �r�;�u�v�o�m�P�v�Q�� �o�u�� �;�m	ž�|�‹�P�b�;�v�Q�7�� �b�m�1�t�†�7�b�m�]��
�=�o�u�;�b�]�m�� �;�m	ž	ž�;�v�� �P�>���m�|�;�u�l�;�7�b�-�u�b�;�v�?�Q�7�� �‰�b�|�_�� �|�_�;��
�†�m�7�;�u�v�|�-�m�7�b�m�]�7���‰�_�;�|�_�;�u���u�;�1�o�u�7�;�7���b�m���‰�u�b	ž�m�]��
�o�u�� �o�|�_�;�u�‰�b�v�;�7�� �|�_�-�|�� �|�_�;�� ���m�|�;�u�l�;�7�b�-�u�‹�� �v�_�-�t�t�7��
�7�b�u�;�1�|�t�‹���o�u���b�m�7�b�u�;�1�|�t�‹���t�;�m�7���o�u���b�m�ˆ�;�v�|���b�m���o�|�_�;�u��
�r�;�u�v�o�m�v���o�u���;�m	ž	ž�;�v���b�7�;�m	ž�C�;�7���b�m���-�m�‹���l�-�m�m�;�u��
�‰�_�-�|�v�o�;�ˆ�;�u���0�‹���o�u���o�m���0�;�_�-�t�=���o�=���|�_�;�����o�l�r�-�m�‹��
�P�>�&�t	ž�l�-�|�;�� ���;�m�;�C�1�b�-�u�b�;�v�?�Q�� �o�u�� �r�u�o�ˆ�b�7�;�� �-�m�‹��
�]�†�-�u�-�m�|�;�;�7�� �v�;�1�†�u�b�|�‹�� �o�u���|�_�;�� �t�b�h�;�� �o�m���0�;�_�-�t�=�� �o�=��
�|�_�;���&�t	ž�l�-�|�;�����;�m�;�C�1�b�-�u�b�;�v�:

�0�:�� �$�_�;�� �l�-�m�-�]�;�l�;�m�|�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v��
�u�;�r�u�;�v�;�m�|�;�7�7�� �|�_�-�|�7�� �|�o�� �|�_�;�� �0�;�v�|�� �o�=�� �b�|�=�v��
�h�m�o�‰�t�;�7�]�;�� �-�m�7�� �0�;�t�b�;�=�� �m�o�� �=�†�m�7�v�� �P�‰�_�b�1�_��
�-�u�;�� �l�-�|�;�u�b�-�t�� �;�b�|�_�;�u�� �b�m�7�b�ˆ�b�7�†�-�t�t�‹�� �o�u�� �b�m�� �|�_�;��
�-�]�]�u�;�]�-�|�;�Q�� �_�-�ˆ�;�� �0�;�;�m�� �u�;�1�;�b�ˆ�;�7�� �0�‹�� �|�_�;��
�1�o�l�r�-�m�‹�� �=�u�o�l�� �-�m�‹�� �r�;�u�v�o�m�P�v�Q�� �o�u�� �;�m	ž�|�‹�P�b�;�v�Q�7��
�b�m�1�t�†�7�b�m�]���=�o�u�;�b�]�m���;�m	ž	ž�;�v���P�>�
�†�m�7�b�m�]�����-�u	ž�;�v�?�Q�7��

�‰�b�|�_�� �|�_�;�� �†�m�7�;�u�v�|�-�m�7�b�m�]�7�� �‰�_�;�|�_�;�u�� �u�;�1�o�u�7�;�7��
�b�m�� �‰�u�b	ž�m�]�� �o�u�� �o�|�_�;�u�‰�b�v�;�7�� �|�_�-�|�� �|�_�;�� �1�o�l�r�-�m�‹��
�v�_�-�t�t�7���‰�_�;�|�_�;�u�7���7�b�u�;�1�|�t�‹���o�u���b�m�7�b�u�;�1�|�t�‹�7���t�;�m�7���o�u��
�b�m�ˆ�;�v�|���b�m���o�|�_�;�u���r�;�u�v�o�m�v���o�u���;�m	ž	ž�;�v���b�7�;�m	ž�C�;�7��
�b�m���-�m�‹���l�-�m�m�;�u���‰�_�-�|�v�o�;�ˆ�;�u���0�‹���o�u���o�m���0�;�_�-�t�=���o�=��
�|�_�;���
�†�m�7�b�m�]�����-�u�|�‹���P�>�&�t	ž�l�-�|�;�����;�m�;�C�1�b�-�u�b�;�v�?�Q��
�o�u�� �r�u�o�ˆ�b�7�;�� �-�m�‹�� �]�†�-�u�-�m�|�;�;�7�� �v�;�1�†�u�b�|�‹�� �o�u�� �|�_�;��
�t�b�h�;���o�m���0�;�_�-�t�=���o�=���|�_�;���&�t	ž�l�-�|�;�����;�m�;�C�1�b�-�u�b�;�v�:

�1�:�� ���-�v�;�7�� �o�m�� �-�†�7�b�|�� �r�u�o�1�;�7�†�u�;�v�� �‰�_�b�1�_�� �‰�;��
�1�o�m�v�b�7�;�u�;�7�� �u�;�-�v�o�m�-�0�t�;�� �-�m�7�� �-�r�r�u�o�r�u�b�-�|�;�� �b�m��
�|�_�;�� �1�b�u�1�†�l�v�|�-�m�1�;�v�7�� �m�o�|�_�b�m�]�� �_�-�v�� �1�o�l�;�� �|�o��
�o�†�u�� �m�o	ž�1�;�� �|�_�-�|�� �_�-�v�� �1�-�†�v�;�7�� �†�v�� �|�o�� �0�;�t�b�;�ˆ�;��
�|�_�-�|�� �|�_�;�� �u�;�r�u�;�v�;�m�|�-	ž�o�m�v�� �†�m�7�;�u�� �v�†�0�J�1�t�-�†�v�;��
�P�b�Q�� �-�m�7�� �P�b�b�Q�� �o�=�� �!�†�t�;�� �•�•�P�;�Q�� ���o�l�r�-�m�b�;�v�� �P���†�7�b�|��
�-�m�7�����†�7�b�|�o�u�v�Q���!�†�t�;�v�7���‘�•�•�“���P�-�v���-�l�;�m�7�;�7�Q���-�m�7��
�r�u�o�ˆ�b�7�;�7���b�m���1�t�-�†�v�;�v���P�-�Q���-�m�7���P�0�Q���-�0�o�ˆ�;���1�o�m�|�-�b�m��
�-�m�‹���l�-�|�;�u�b�-�t���l�b�v�J�v�|�-�|�;�l�;�m�|�:

�ˆ�:�� �$�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �7�;�1�t�-�u�;�7�� �o�u�� �r�-�b�7�� �-�m�‹��
�7�b�ˆ�b�7�;�m�7���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�’�:�� �)�b�|�_�� �u�;�v�r�;�1�|�� �|�o�� �|�_�;�� �l�-�‚�;�u�� �|�o�� �0�;�� �b�m�1�t�†�7�;�7�� �b�m�� �|�_�;��
���†�7�b�|�o�u�v�=���!�;�r�o�u�|���†�m�7�;�u���"�;�1	ž�o�m���•�–�•�P�•�u�Q���o�=���|�_�;�����1�|�9

���m�� �o�†�u�� �o�r�b�m�b�o�m�� �-�m�7�� �-�1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7��
�;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m�� �|�o�� �†�v�7�� �|�_�;�� �u�;�l�†�m�;�u�-	ž�o�m�� �r�-�b�7�� �0�‹��
�|�_�;�� ���o�l�r�-�m�‹�� �|�o�� �b�|�v�� �7�b�u�;�1�|�o�u�v�� �7�†�u�b�m�]�� �|�_�;�� �1�†�u�u�;�m�|�� �‹�;�-�u��
�b�v���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���"�;�1	ž�o�m���•�–�•���o�=��
�|�_�;�� ���1�|�� �u�;�-�7�� �‰�b�|�_�� �"�1�_�;�7�†�t�;�� �(�� �|�o�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7��
�‘�•�•�’�:���$�_�;�� �u�;�l�†�m�;�u�-	ž�o�m���r�-�b�7���|�o���-�m�‹���7�b�u�;�1�|�o�u���b�v���m�o�|�� �b�m��
�;�Š�1�;�v�v���o�=���|�_�;���t�b�l�b�|���t�-�b�7���7�o�‰�m���†�m�7�;�u���"�;�1	ž�o�m���•�–�•���o�=���|�_�;��
���1�|���u�;�-�7���‰�b�|�_���"�1�_�;�7�†�t�;���(���|�o���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:��
�$�_�;�� ���b�m�b�v�|�u�‹�� �o�=�� ���o�u�r�o�u�-�|�;�� ���@�-�b�u�v�� �_�-�v�� �m�o�|�� �r�u�;�v�1�u�b�0�;�7��
�o�|�_�;�u�� �7�;�|�-�b�t�v�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�–�•�P�•�u�Q�� �o�=�� �|�_�;�� ���1�|�� �‰�_�b�1�_��
�-�u�;���u�;�t�†�b�u�;�7���|�o���0�;���1�o�l�l�;�m�|�;�7���†�r�o�m���0�‹���†�v�:

�
���!�������	�������������������
�����
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���������*�&�!���J��
�$�����$�����������	���������	�����$�����&�	���$���!�=�"���!�������!�$
�R�!�;�=�;�u�u�;�7���|�o���b�m���r�-�u�-�]�u�-�r�_���•���†�m�7�;�u���>�!�;�r�o�u�|�����m�����|�_�;�u�����;�]�-�t��
���m�7�� �!�;�]�†�t�-�|�o�u�‹�� �!�;�t�†�b�u�;�l�;�m�|�v�=�� �v�;�1	ž�o�m�� �o�=�� �o�†�u�� �u�;�r�o�u�|�� �o�=��
�;�ˆ�;�m���7�-�|�;���|�o���|�_�;���l�;�l�0�;�u�v���o�=�����"�$�!���������������!���_���������!�	��
�������������������$���	���o�m���|�_�;���"�|�-�m�7�-�t�o�m�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���o�=��
�|�_�;���1�o�l�r�-�m�‹���=�o�u���|�_�;���‹�;�-�u���;�m�7�;�7���’�•�v�|�����-�u�1�_�7���‘�•�‘�’�9

���m���|�;�u�l�v���o�=���|�_�;���b�m�=�o�u�l�-	ž�o�m���-�m�7���;�Š�r�t�-�m�-	ž�o�m�v���v�o�†�]�_�|���0�‹���†�v��
�-�m�7���]�b�ˆ�;�m���|�o���†�v���0�‹���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=���|�_�;���1�o�l�r�-�m�‹���-�m�7���o�m��
�|�_�;�� �0�-�v�b�v�� �o�=�� �v�†�1�_�� �1�_�;�1�h�v�� �o�=�� �|�_�;�� �0�o�o�h�v�� �-�m�7�� �u�;�1�o�u�7�v�� �o�=�� �|�_�;��
�1�o�l�r�-�m�‹���7�†�u�b�m�]���|�_�;���1�o�†�u�v�;���o�=���-�†�7�b�|���-�m�7���|�o���|�_�;���0�;�v�|���o�=���o�†�u��
�h�m�o�‰�t�;�7�]�;���-�m�7���0�;�t�b�;�=�7���‰�;���=�†�u�|�_�;�u���u�;�r�o�u�|���|�_�-�|�9

�b�:�� ���m���u�;�v�r�;�1�|���o�=���b�|�v�����u�o�r�;�u�|�‹�7�����t�-�m�|���_�����t�†�b�r�l�;�m�|�7�����-�r�b�|�-�t��
�)�o�u�h�J�b�m�J���u�o�]�u�;�v�v�7�� ���m�ˆ�;�v�|�l�;�m�|�� ���u�o�r�;�u	ž�;�v�� �-�m�7��
���m�|�-�m�]�b�0�t�;�����v�v�;�|�v�9

�-�Q�� ���-�b�m�|�;�m�-�m�1�;���o�=���!�;�1�o�u�7�v�9

���:�� ���1�1�o�u�7�b�m�]���|�o���|�_�;���b�m�=�o�u�l�-	ž�o�m���-�m�7���;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�7�� �|�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �l�-�b�m�|�-�b�m�;�7��
�r�u�o�r�;�u�� �u�;�1�o�u�7�v�� �v�_�o�‰�b�m�]�� �=�†�t�t�� �r�-�u	ž�1�†�t�-�u�v��
�b�m�1�t�†�7�b�m�]���t�†�-�m	ž�|�-	ž�ˆ�;���7�;�|�-�b�t�v���-�m�7���v�b�|�†�-	ž�o�m���o�=��
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�-�v�� �-�m�7�� �‰�_�;�m�� �7�;�l�-�m�7�v�� �‰�;�u�;�� �u�-�b�v�;�7�:�� ���1�1�o�u�7�b�m�]�� �|�o��
�|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m�� �|�o�� �†�v�7�� �|�_�;��
�r�-�‹�l�;�m�|�� �o�=�� �b�m�|�;�u�;�v�|�� �_�-�v�� �0�;�;�m�� �l�-�7�;�� �-�v�� �-�m�7�� �‰�_�;�m��
�7�;�l�-�m�7�;�7�:�� �� ���v�� �b�m�=�o�u�l�;�7�� �|�o�� �†�v�7�� �|�_�;�u�;�� �b�v�� �m�o�� �7�;�=�-�†�t�|��
�b�m���u�;�r�-�‹�l�;�m�|���o�=���t�o�-�m���-�m�7���r�-�‹�l�;�m�|���o�=���b�m�|�;�u�;�v�|���0�‹���|�_�;��
�r�-�u�|�‹�:

�7�Q�� ���1�1�o�u�7�b�m�]���|�o���|�_�;���b�m�=�o�u�l�-	ž�o�m���-�m�7���;�Š�r�t�-�m�-	ž�o�m�v���]�b�ˆ�;�m��
�|�o���†�v�7���b�m���u�;�v�r�;�1�|���o�=���t�o�-�m�v���]�u�-�m�|�;�7���-�m�7���-�7�ˆ�-�m�1�;�v���b�m���|�_�;��
�m�-�|�†�u�;���o�=���t�o�-�m�v���r�u�o�ˆ�b�7�;�7���0�‹���|�_�;�����o�l�r�-�m�‹�7���|�_�;�u�;���‰�-�v��
�m�o���o�ˆ�;�u�7�†�;���-�l�o�†�m�|���u�;�l�-�b�m�b�m�]���o�†�|�v�|�-�m�7�b�m�]���-�v���-�|���|�_�;��
�0�-�t�-�m�1�;���v�_�;�;�|���7�-�|�;�:

�;�Q�� ���1�1�o�u�7�b�m�]���|�o���|�_�;���b�m�=�o�u�l�-	ž�o�m���-�m�7���;�Š�r�t�-�m�-	ž�o�m�v���]�b�ˆ�;�m��
�|�o�� �†�v�7�� �|�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �v	ž�r�†�t�-�|�;�7�� �-�m�‹�� �v�1�_�;�7�†�t�;��
�=�o�u�� �u�;�r�-�‹�l�;�m�|�� �o�=�� �|�_�;�� �t�o�-�m�v�:�� ���o�‰�;�ˆ�;�u�7�� �-�v�� �;�Š�r�t�-�b�m�;�7��
�|�o�� �†�v�7�� �m�o�� �t�o�-�m�� �o�u�� �-�7�ˆ�-�m�1�;�v�� �b�m�� �|�_�;�� �m�-�|�†�u�;�� �o�=�� �t�o�-�m��
�]�u�-�m�|�;�7���0�‹���|�_�;�����o�l�r�-�m�‹���-�]�-�b�m�v�|���‰�_�b�1�_���7�;�l�-�m�7���‰�-�v��

�l�-�7�;���=�u�o�l���|�_�;���r�-�u�|�‹�7���_�-�v���0�;�;�m���u�;�m�;�‰�;�7���o�u���;�Š�|�;�m�7�;�7��
�o�u�� �=�u�;�v�_�� �t�o�-�m�v�� �‰�;�u�;�� �]�u�-�m�|�;�7�� �|�o�� �v�;�‚�t�;�� �|�_�;�� �-�l�o�†�m�|�v��
�-�]�-�b�m�v�|�� �‰�_�b�1�_�� �7�;�l�-�m�7�v�� �‰�;�u�;�� �l�-�7�;�� �=�u�o�l�� �|�_�;�� �v�-�l�;��
�r�-�u�|�‹�:

�=�Q�� ���1�1�o�u�7�b�m�]���|�o���|�_�;���b�m�=�o�u�l�-	ž�o�m���-�m�7���;�Š�r�t�-�m�-	ž�o�m�v���]�b�ˆ�;�m��
�|�o�� �†�v�7�� �|�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �v	ž�r�†�t�-�|�;�7�� �-�m�‹�� �v�r�;�1�b�C�1��
�|�;�u�l�v�� �o�u�� �1�o�m�7�b	ž�o�m�v���-�m�7���v	ž�r�†�t�-�|�;�7�� �-�m�‹�� �v�1�_�;�7�†�t�;�� �=�o�u��
�u�;�r�-�‹�l�;�m�|���o�=���|�_�;���t�o�-�m�v���-�v���|�o���|�_�;���t�o�-�m�v���]�u�-�m�|�;�7���|�o���|�_�;��
�-�0�o�ˆ�;�� �r�-�u�|�‹�:�� �$�_�;�� �-�]�]�u�;�]�-�|�;�� �-�l�o�†�m�|�� �o�=�� �v�†�1�_�� �t�o�-�m�v��
�]�u�-�m�|�;�7���7�†�u�b�m�]���|�_�;���‹�;�-�u���|�o���o�|�_�;�u���r�-�u	ž�;�v���‰�-�v���!�v�:������������
�-�m�7���!�v�:���v�:�u�”���1�u�o�u�;�v���|�o���u�;�t�-�|�;�7���r�-�u	ž�;�v���P�0�;�b�m�]���•�•�•�:�•�•�w��
�o�=�� �t�o�-�m�v�� �o�u�� �-�7�ˆ�-�m�1�;�v�� �]�u�-�m�|�;�7�� �7�†�u�b�m�]�� �|�_�;�� �‹�;�-�u�� �|�o�� �-��
�v�†�0�v�b�7�b�-�u�‹�� �1�o�l�r�-�m�‹�Q�� �u�;�=�;�u�u�;�7�� �-�v�� �7�;�C�m�;�7�� �b�m�� �1�t�-�†�v�;��
�P�•�u�Q���o�=���v�;�1	ž�o�m���‘���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:

�b�ˆ�:�����1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m��
�|�o���†�v�7���|�_�;���1�o�l�r�-�m�‹���_�-�v���1�o�l�r�t�b�;�7���‰�b�|�_���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=��
�"�;�1	ž�o�m�v���•�v�”���-�m�7���•�v�u���o�=���$�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’���b�m��
�u�;�v�r�;�1�|���o�=���]�u�-�m�|���o�=���-�m�‹���t�o�-�m�v�7���b�m�ˆ�;�v�|�l�;�m�|�v�7���]�†�-�u�-�m�|�;�;�v��
�-�m�7���v�;�1�†�u�b	ž�;�v�7���-�v���-�r�r�t�b�1�-�0�t�;�:��

�ˆ�:�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m��
�|�o���†�v�7���|�_�;���1�o�l�r�-�m�‹���_�-�v���m�o�|���-�1�1�;�r�|�;�7���-�m�‹���7�;�r�o�v�b�|�v���=�u�o�l��
�|�_�;�� �r�†�0�t�b�1���‰�b�|�_�b�m�� �|�_�;�� �l�;�-�m�b�m�]�� �o�=�� �v�;�1	ž�o�m�� �•�’�7�•�“�7�•�”�� �_��
�•�u���o�=���|�_�;�����1�|���-�m�7���!�†�t�;�v���=�u�-�l�;�7���|�_�;�u�;�†�m�7�;�u���7�†�u�b�m�]���|�_�;��
�‹�;�-�u���-�m�7���|�_�;�u�;�=�o�u�;�7���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���1�t�-�†�v�;���’�P�ˆ�Q���o�=���|�_�;��
���u�7�;�u���-�u�;���m�o�|���-�r�r�t�b�1�-�0�t�;���|�o���|�_�;�����o�l�r�-�m�‹�:

�ˆ�b�:�� �)�;���_�-�ˆ�;���0�u�o�-�7�t�‹���u�;�ˆ�b�;�‰�;�7���|�_�;���1�o�v�|���u�;�1�o�u�7�v���l�-�b�m�|�-�b�m�;�7��
�0�‹���|�_�;�����o�l�r�-�m�‹���r�†�u�v�†�-�m�|���|�o���u�†�t�;�v���l�-�7�;���0�‹���|�_�;�����;�m�|�u�-�t��
���o�ˆ�;�u�m�l�;�m�|�� �†�m�7�;�u�� �v�;�1	ž�o�m�� �•�“�v�� �P�•�Q�:�� �)�;�� �-�u�;�� �o�=�� �|�_�;��
�o�r�b�m�b�o�m���|�_�-�|�� �r�u�b�l�-�� �=�-�1�b�;�� �|�_�;�� �r�u�;�v�1�u�b�0�;�7���-�1�1�o�†�m�|�v���-�m�7��
�u�;�1�o�u�7�v�� �_�-�ˆ�;�� �0�;�;�m�� �l�-�b�m�|�-�b�m�;�7�� �-�m�7�� �l�-�7�;�:�� �)�;�� �_�-�ˆ�;��
�_�o�‰�;�ˆ�;�u�7�� �m�o�|�� �l�-�7�;�� �-�� �7�;�|�-�b�t�;�7�� �;�Š�-�l�b�m�-	ž�o�m�� �o�=�� �|�_�;�v�;��
�u�;�1�o�u�7�v�� �‰�b�|�_�� �-�� �ˆ�b�;�‰�� �|�o�� �7�;�|�;�u�l�b�m�;�� �‰�_�;�|�_�;�u�� �|�_�;�‹�� �-�u�;��
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�-�1�1�†�u�-�|�;���o�u���1�o�l�r�t�;�|�;�:��

�ˆ�b�b�:�����m���u�;�v�r�;�1�|���o�=���"�|�-�|�†�|�o�u�‹���	�†�;�v�9

�-�Q�� ���v�� �r�;�u�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �_�� �;�Š�r�t�-�m�-	ž�o�m�v�� �=�†�u�m�b�v�_�;�7��
�|�o�� �†�v�7�� �b�m�� �o�†�u�� �o�r�b�m�b�o�m�� �|�_�;�� �1�o�l�r�-�m�‹�� �b�v�� �]�;�m�;�u�-�t�t�‹��
�u�;�]�†�t�-�u�� �b�m���7�;�r�o�v�b	ž�m�]���‰�b�|�_�� �-�r�r�u�o�r�u�b�-�|�;�� �-�†�|�_�o�u�b	ž�;�v��
�†�m�7�b�v�r�†�|�;�7���v�|�-�|�†�|�o�u�‹���7�†�;�v���o�=�����†�v�|�o�l���	�†�|�‹�7���$�:�	�:�"�:�7��
���"�$�7�����l�r�t�o�‹�;�;�� ���u�o�ˆ�b�7�;�m�|�� �
�†�m�7�7�����l�r�t�o�‹�;�;�v�=���"�|�-�|�;��
���m�v�†�u�-�m�1�;�7�����;�v�v���-�m�7���o�|�_�;�u���l�-�|�;�u�b�-�t���v�|�-�|�†�|�o�u�‹���7�†�;�v��

�-�r�r�t�b�1�-�0�t�;�� �|�o�� �b�|�:�� �� ���$�_�;�u�;�� �_�-�v�� �0�;�;�m�� �m�o�� �o�†�|�v�|�-�m�7�b�m�]��
�-�v�� �-�|�� �’�•�v�|�� ���-�u�1�_�7�� �‘�•�‘�’�� �o�=�� �†�m�7�b�v�r�†�|�;�7�� �t�b�-�0�b�t�b	ž�;�v��
�o�†�|�v�|�-�m�7�b�m�]���=�o�u���l�o�u�;���|�_�-�m���v�b�Š���l�o�m�|�_�v�:

�0�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m��
�|�o���†�v���-�m�7���v�o���=�-�u���-�v���-�r�r�;�-�u�v���=�u�o�l���o�†�u���;�Š�-�l�b�m�-	ž�o�m��
�o�=���0�o�o�h�v���o�=���-�1�1�o�†�m�|�7���|�_�;�u�;���‰�;�u�;���m�o���v�|�-�|�†�|�o�u�‹���7�†�;�v��
�o�†�|�v�|�-�m�7�b�m�]�� �-�v�� �-�|�� �’�•�v�|�� ���-�u�1�_�7�� �‘�•�‘�’�� �‰�_�b�1�_�� �_�-�ˆ�;��
�m�o�|�� �0�;�;�m�� �7�;�r�o�v�b�|�;�7�� �o�m�� �-�1�1�o�†�m�|�� �o�=�� �-�m�‹�� �7�b�v�r�†�|�;��
�;�Š�1�;�r�|���|�_�;���=�o�t�t�o�‰�b�m�]���7�b�v�r�†�|�;�7���7�†�;�v�:

Sr. No. Name of the 
Act

Nature of Dues Amount 
(Rs.)

Period to Which 
Amount Relates

Forum where 
dispute is pending

1. Income Tax Act, 
1961

Income Tax 
Demand As per 
Assessment Order 
U/s. 143(3) 

36,15,110/- F.Y. 2020-21
(A.Y. 2021-22)

Hon’ble 
Commissioner of 
Income Tax-(Appeals) 
[NFAC]

�ˆ�b�b�b�:�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m��
�|�o�� �†�v�� �-�m�7�� �v�o�� �=�-�u�� �-�v�� �-�r�r�;�-�u�v�� �=�u�o�l�� �o�†�u�� �;�Š�-�l�b�m�-	ž�o�m�� �o�=��
�0�o�o�h�v���o�=���-�1�1�o�†�m�|���-�m�7���o�|�_�;�u���u�;�1�o�u�7�v���-�v���-�r�r�t�b�1�-�0�t�;���-�m�7��
�r�u�o�7�†�1�;�7�� �0�;�=�o�u�;�� �†�v�� �0�‹�� �|�_�;�� ���o�l�r�-�m�‹�7�� �|�_�;�u�;�� �‰�;�u�;�� �m�o��
�|�u�-�m�v�-�1	ž�o�m�v���u�;�t�-	ž�m�]���|�o���r�u�;�ˆ�b�o�†�v�t�‹���†�m�u�;�1�o�u�7�;�7���b�m�1�o�l�;��
that were surrendered or disclosed as income in the 
�|�-�Š���-�v�v�;�v�v�l�;�m�|�v���†�m�7�;�u���|�_�;�����m�1�o�l�;���$�-�Š�����1�|�7���•�–�u�•���P�“�’��
�o�=���•�–�u�•�Q���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�b�Š�:�� ���m���u�;�v�r�;�1�|���o�=�����o�-�m�v���_�����|�_�;�u�����o�u�u�o�‰�b�m�]�v�9

�-�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�7�� �|�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �7�;�=�-�†�t�|�;�7�� �b�m��
repayment of loans or in the payment of interest 
thereon and has repaid the principal amount and 
�l�-�7�;���r�-�‹�l�;�m�|���o�=���b�m�|�;�u�;�v�|���o�m���t�o�-�m�v���o�u���0�o�u�u�o�‰�b�m�]�v��
�|�-�h�;�m���0�‹���b�|���=�u�o�l���0�-�m�h�v�:��

�0�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m���|�o���†�v���v�o���=�-�u���-�v���-�r�r�;�-�u�v���=�u�o�l���o�†�u���;�Š�-�l�b�m�-	ž�o�m��
�o�=���u�;�t�;�ˆ�-�m�|���u�;�1�o�u�7�v�7���‰�;���-�u�;���o�=���|�_�;���o�r�b�m�b�o�m���|�_�-�|���|�_�;��
�1�o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �0�;�;�m�� �7�;�1�t�-�u�;�7�� �‰�b�t�t�=�†�t�� �7�;�=�-�†�t�|�;�u��
�0�‹�� �-�m�‹�� �0�-�m�h�� �o�u�� �C�m�-�m�1�b�-�t�� �b�m�v	ž�|�†	ž�o�m�� �o�u�� �-�m�‹�� �o�|�_�;�u��
�t�;�m�7�;�u�:

�1�Q�� �$�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �u�-�b�v�;�7�� �-�m�‹�� �m�;�‰�� �|�;�u�l�� �t�o�-�m��
�7�†�u�b�m�]���|�_�;���‹�;�-�u���-�m�7���_�;�m�1�;���u�;�r�o�u	ž�m�]���-�v���r�;�u���1�t�-�†�v�;��
�’�P�b�Š�Q�P�1�Q�� �o�=�� �|�_�;�� ���u�7�;�u�� �b�v�� �m�o�|�� �-�r�r�t�b�1�-�0�t�;�� �|�o�� �|�_�;��
���o�l�r�-�m�‹�:��

�7�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m���|�o���†�v�7���-�m�7���|�_�;���-�†�7�b�|���r�u�o�1�;�7�†�u�;�v���r�;�u�=�o�u�l�;�7���0�‹��
�†�v�7���-�m�7���o�m���-�m���o�ˆ�;�u�-�t�t���;�Š�-�l�b�m�-	ž�o�m���o�=���|�_�;���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v���o�=���|�_�;���1�o�l�r�-�m�‹���=�o�u���|�_�;���‹�;�-�u�7���‰�;���-�u�;���o�=��
�|�_�;���o�r�b�m�b�o�m���|�_�-�|���=�†�m�7�v���u�-�b�v�;�7���o�m���v�_�o�u�|�J�|�;�u�l���0�-�v�b�v��

�-�l�o�†�m	ž�m�]�� �|�o�� �!�v�:�� �•�’�:�‘�•�� �1�u�o�u�;�v�� �_�-�ˆ�;�� �0�;�;�m�� �†�v�;�7��
�7�†�u�b�m�]�� �|�_�;�� �‹�;�-�u�� �=�o�u�� �t�o�m�]�J�|�;�u�l�� �r�†�u�r�o�v�;�v�� �0�‹�� �|�_�;��
�1�o�l�r�-�m�‹�:

�;�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�� �-�m�7�� �o�m�� �-�m�� �o�ˆ�;�u�-�t�t�� �;�Š�-�l�b�m�-	ž�o�m�� �o�=�� �|�_�;��
�C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �o�=�� �|�_�;�� �1�o�l�r�-�m�‹�7�� �‰�;�� �u�;�r�o�u�|��
�|�_�-�|���|�_�;���1�o�l�r�-�m�‹���_�-�v���m�o�|���|�-�h�;�m���-�m�‹���=�†�m�7�v���7�†�u�b�m�]��
�|�_�;�� �‹�;�-�u�� �=�u�o�l�� �-�m�‹�� �;�m	ž�|�‹�� �o�u�� �r�;�u�v�o�m�� �o�m�� �-�1�1�o�†�m�|��
�o�=�� �o�u�� �|�o�� �l�;�;�|�� �|�_�;�� �o�0�t�b�]�-	ž�o�m�v�� �o�=�� �b�|�v�� �v�†�0�v�b�7�b�-�u�b�;�v�7��
�-�v�v�o�1�b�-�|�;�v�� �o�u�� �f�o�b�m�|�� �ˆ�;�m�|�†�u�;�v�7�� �b�=�� �-�m�‹�� �-�m�7�� �_�;�m�1�;��
�u�;�r�o�u	ž�m�]���†�m�7�;�u���1�t�-�†�v�;���’�P�b�Š�Q�P�;�Q���o�=���|�_�;�����u�7�;�u���b�v���m�o�|��
�-�r�r�t�b�1�-�0�t�;���|�o���|�_�;���1�o�l�r�-�m�‹�:

�=�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�� �-�m�7�� �-�†�7�b�|�� �r�u�o�1�;�7�†�u�;�v�� �r�;�u�=�o�u�l�;�7�� �0�‹��
�†�v�7���‰�;���u�;�r�o�u�|���|�_�-�|���|�_�;���1�o�l�r�-�m�‹���_�-�v���m�o�|���u�-�b�v�;�7���-�m�‹��
�t�o�-�m�� �7�†�u�b�m�]�� �|�_�;�� �‹�;�-�u�� �o�m�� �|�_�;�� �r�t�;�7�]�;�� �o�=�� �v�;�1�†�u�b	ž�;�v��
�_�;�t�7���b�m���b�|�v���v�†�0�v�b�7�b�-�u�b�;�v�7���f�o�b�m�|���ˆ�;�m�|�†�u�;�v���o�u���-�v�v�o�1�b�-�|�;��
�1�o�l�r�-�m�b�;�v�7�� �b�=�� �-�m�‹�� �-�m�7�� �_�;�m�1�;�� �u�;�r�o�u	ž�m�]�� �†�m�7�;�u��
�1�t�-�†�v�;���’�P�b�Š�Q�P�=�Q���o�=���|�_�;�����u�7�;�u���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;�:

�Š�:�� ���m���u�;�v�r�;�1�|���o�=���l�o�m�;�‹�v���u�-�b�v�;�7���0�‹���b�v�v�†�;���o�=���v�;�1�†�u�b	ž�;�v�9

�-�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��

�]�b�ˆ�;�m���|�o�� �†�v�� �-�m�7�� �0�-�v�;�7�� �o�m���o�†�u�� �;�Š�-�l�b�m�-	ž�o�m���o�=�� �|�_�;��

�u�;�1�o�u�7�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�7�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �m�o�|��

�u�-�b�v�;�7���-�m�‹���l�o�m�;�‹�v���0�‹���‰�-�‹���o�=���b�m�b	ž�-�t���r�†�0�t�b�1���o�@�;�u���o�u��

�=�†�u�|�_�;�u�� �r�†�0�t�b�1�� �o�@�;�u�� �P�b�m�1�t�†�7�b�m�]�� �7�;�0�|�� �b�m�v�|�u�†�l�;�m�|�v�Q��

�7�†�u�b�m�]���|�_�;���‹�;�-�u���-�m�7���_�;�m�1�;���u�;�r�o�u	ž�m�]���†�m�7�;�u���1�t�-�†�v�;��

�’�P�Š�Q�P�-�Q���o�=���|�_�;�����u�7�;�u���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;�:��

�0�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��

�]�b�ˆ�;�m�� �|�o�� �†�v�� �-�m�7�� �0�-�v�;�7�� �o�m�� �o�†�u�� �;�Š�-�l�b�m�-	ž�o�m�� �o�=��
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�|�_�;�� �u�;�1�o�u�7�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�7�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v��

�m�o�|�� �l�-�7�;�� �-�m�‹�� �r�u�;�=�;�u�;�m	ž�-�t�� �-�t�t�o�|�l�;�m�|�� �o�u�� �r�u�b�ˆ�-�|�;��

�r�t�-�1�;�l�;�m�|�� �o�=�� �v�_�-�u�;�v�� �o�u�� �1�o�m�ˆ�;�u	ž�0�t�;�� �7�;�0�;�m�|�†�u�;�v��

�P�=�†�t�t�‹�7���r�-�u	ž�-�t�t�‹���o�u���o�r	ž�o�m�-�t�t�‹���1�o�m�ˆ�;�u	ž�0�t�;�Q���7�†�u�b�m�]���|�_�;��

�‹�;�-�u�� �-�m�7�� �_�;�m�1�;�� �u�;�r�o�u	ž�m�]�� �†�m�7�;�u�� �1�t�-�†�v�;�� �’�P�Š�Q�P�0�Q�� �o�=��

�|�_�;�����u�7�;�u���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;�:

�Š�b�:�� ���m���u�;�v�r�;�1�|���o�=���
�u�-�†�7�v���-�m�7���)�_�b�v�|�t�;�����t�o�‰�;�u�����o�l�r�t�-�b�m�|�v�9

�-�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�� �-�m�7�� �|�o�� �|�_�;�� �0�;�v�|�� �o�=�� �o�†�u�� �h�m�o�‰�t�;�7�]�;�7��
�m�o�� �l�-�|�;�u�b�-�t�� �=�u�-�†�7�� �0�‹�� �|�_�;�� ���o�l�r�-�m�‹�� �o�u�� �o�m�� �|�_�;��
���o�l�r�-�m�‹�� �_�-�v�� �0�;�;�m�� �m�o	ž�1�;�7�� �o�u�� �u�;�r�o�u�|�;�7�� �|�o�� �†�v�� �0�‹��
�|�_�;���l�-�m�-�]�;�l�;�m�|���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�0�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�7�� �m�o�� �u�;�r�o�u�|�� �†�m�7�;�u�� �v�†�0�J�v�;�1	ž�o�m�� �P�•�‘�Q�� �o�=��
�"�;�1	ž�o�m���•�“�’���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’���_�-�v���0�;�;�m��
�C�t�;�7���0�‹���|�_�;���-�†�7�b�|�o�u�v���b�m���
�o�u�l�����	�$�J���“���-�v���r�u�;�v�1�u�b�0�;�7��
�†�m�7�;�u�� �u�†�t�;�� �•�’�� �o�=�� ���o�l�r�-�m�b�;�v�� �P���†�7�b�|�� �-�m�7�����†�7�b�|�o�u�v�Q��
�!�†�t�;�v�7���‘�•�•�“���‰�b�|�_���|�_�;�����;�m�|�u�-�t�����o�ˆ�;�u�m�l�;�m�|�:

�1�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�7�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �u�;�1�;�b�ˆ�;�7�� �-�m�‹��
�‰�_�b�v�|�t�;�J�0�t�o�‰�;�u�� �1�o�l�r�t�-�b�m�|�v�� �=�u�o�l�� �-�m�‹�� �r�-�u�|�‹�� �7�†�u�b�m�]��
�|�_�;���‹�;�-�u�:

�Š�b�b�:�� ���v���|�_�;���1�o�l�r�-�m�‹���b�v���m�o�|���|�_�;�����b�7�_�b�����o�l�r�-�m�‹�7���1�t�-�†�v�;���P�Š�b�b�Q��
�o�=�� �r�-�u�-�]�u�-�r�_�� �’�� �o�=�� �$�_�;�� ���o�l�r�-�m�b�;�v�� �P���†�7�b�|�o�u�=�v�� �!�;�r�o�u�|�Q��
���u�7�;�u�7���‘�•�‘�•���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;���|�o���b�|�:

�Š�b�b�b�:�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m��
�|�o���†�v�7���|�_�;���1�o�l�r�-�m�‹���b�v���b�m���1�o�l�r�t�b�-�m�1�;���‰�b�|�_���|�_�;���r�u�o�ˆ�b�v�b�o�m�v��
�o�=���v�;�1	ž�o�m�v���•�•�•���-�m�7���•�v�v���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�7��
�‰�_�;�u�;�� �-�r�r�t�b�1�-�0�t�;�7�� �=�o�u�� �u�;�t�-�|�;�7�� �r�-�u�|�‹�� �|�u�-�m�v�-�1	ž�o�m�v�� �-�m�7��
�|�_�;�� �7�;�|�-�b�t�v�� �o�=�� �u�;�t�-�|�;�7�� �r�-�u�|�‹�� �|�u�-�m�v�-�1	ž�o�m�v�� �_�-�ˆ�;�� �0�;�;�m��
�7�b�v�1�t�o�v�;�7���b�m���|�_�;�����o�|�;�v���|�o���|�_�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v���b�m��
�-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;���-�r�r�t�b�1�-�0�t�;�����1�1�o�†�m	ž�m�]���"�|�-�m�7�-�u�7�v�:

�Š�b�ˆ�:�� ���m���u�;�v�r�;�1�|���o�=�����m�|�;�u�m�-�t�����†�7�b�|�9

�-�Q�� ���m�� �o�†�u�� �o�r�b�m�b�o�m�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �-�m�� �-�7�;�t�†�-�|�;��
internal audit system commensurate with the size 
�-�m�7���|�_�;���m�-�|�†�u�;���o�=���b�|�v���0�†�v�b�m�;�v�v�:

�0�Q�� �)�;�� �_�-�ˆ�;�� �1�o�m�v�b�7�;�u�;�7�� �|�_�;�� �b�m�|�;�u�m�-�t�� �-�†�7�b�|�� �u�;�r�o�u�|�v��
for the year under audit issued to the company in 
�7�;�|�;�u�l�b�m�b�m�]�� �|�_�;�� �m�-�|�†�u�;�7�� 	ž�l�b�m�]�� �-�m�7�� �;�Š�|�;�m�|�� �o�=�� �o�†�u��
�-�†�7�b�|���r�u�o�1�;�7�†�u�;�:

�Š�ˆ�:�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m��
�|�o�� �†�v�7�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �;�m�|�;�u�;�7�� �b�m�|�o�� �-�m�‹�� �m�o�m�J
�1�-�v�_���|�u�-�m�v�-�1	ž�o�m���‰�b�|�_���7�b�u�;�1�|�o�u�v���o�u���r�;�u�v�o�m�v���1�o�m�m�;�1�|�;�7��
�‰�b�|�_�� �|�_�;�l�� �-�m�7�� �_�;�m�1�;�� �1�t�-�†�v�;�� �P�Š�ˆ�Q�� �o�=�� �r�-�u�-�]�u�-�r�_�� �’�� �o�=��

�$�_�;�����o�l�r�-�m�b�;�v���P���†�7�b�|�o�u�=�v���!�;�r�o�u�|�Q�����u�7�;�u�7���‘�•�‘�•���b�v���m�o�|��
�-�r�r�t�b�1�-�0�t�;���|�o���b�|���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�Š�ˆ�b�:�� ���m���u�;�v�r�;�1�|���o�=���!�;�]�b�v�|�u�-	ž�o�m���&�m�7�;�u���"�;�1	ž�o�m���“�”�J�������o�=���|�_�;��
�!�;�v�;�u�ˆ�;�����-�m�h���o�=�����m�7�b�-�����1�|�7���•�–�’�“�F�������9
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���1�|�7���•�–�’�“���P�‘���o�=���•�–�’�“�Q�7���1�t�-�†�v�;���P�Š�ˆ�b�Q�P�-�Q���o�=���r�-�u�-�]�u�-�r�_���’��
�o�=���$�_�;�����o�l�r�-�m�b�;�v���P���†�7�b�|�o�u�=�v���!�;�r�o�u�|�Q�����u�7�;�u�7���‘�•�‘�•��
�b�v���m�o�|���-�r�r�t�b�1�-�0�t�;���|�o���b�|�:����

�0�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�7�� �|�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �1�o�m�7�†�1�|�;�7��
�-�m�‹�� ���o�m�J���-�m�h�b�m�]�� �
�b�m�-�m�1�b�-�t�� �o�u�� ���o�†�v�b�m�]�� �
�b�m�-�m�1�;��
�-�1	ž�ˆ�b	ž�;�v�� �7�†�u�b�m�]�� �|�_�;�� �‹�;�-�u�� �-�m�7�� �1�t�-�†�v�;�� �P�Š�ˆ�b�Q�P�0�Q�� �o�=��
�r�-�u�-�]�u�-�r�_���’�� �o�=���$�_�;�� ���o�l�r�-�m�b�;�v���P���†�7�b�|�o�u�=�v���!�;�r�o�u�|�Q��
���u�7�;�u�7���‘�•�‘�•���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;���|�o���b�|�:

�1�Q�� ���v���|�_�;���1�o�l�r�-�m�‹���b�v���m�o�|���-�����o�u�;�����m�ˆ�;�v�|�l�;�m�|�����o�l�r�-�m�‹��
�P�������Q�� �-�v�� �7�;�C�m�;�7�� �b�m�� �|�_�;�� �u�;�]�†�t�-	ž�o�m�v�� �l�-�7�;�� �0�‹�� �|�_�;��
�!�;�v�;�u�ˆ�;�����-�m�h���o�=�����m�7�b�-�7���1�t�-�†�v�;���P�Š�ˆ�b�Q�P�1�Q���o�=���r�-�u�-�]�u�-�r�_��
�’�� �o�=�� �$�_�;�� ���o�l�r�-�m�b�;�v�� �P���†�7�b�|�o�u�=�v�� �!�;�r�o�u�|�Q�� ���u�7�;�u�7��
�‘�•�‘�•���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;���|�o���b�|�:

�7�Q�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m���|�o���†�v�7���|�_�;���1�o�l�r�-�m�‹���_�-�v���m�o�����o�u�;�����m�ˆ�;�v�|�l�;�m�|��
���o�l�r�-�m�‹���P�������Q���-�v���r�-�u�|���o�=���b�|�v���]�u�o�†�r�7���1�t�-�†�v�;���P�Š�ˆ�b�Q�P�1�Q���o�=��
�r�-�u�-�]�u�-�r�_���’�� �o�=���$�_�;�� ���o�l�r�-�m�b�;�v���P���†�7�b�|�o�u�=�v���!�;�r�o�u�|�Q��
���u�7�;�u�7���‘�•�‘�•���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;���|�o���b�|�:����

�Š�ˆ�b�b�:���$�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �b�m�1�†�u�u�;�7�� �1�-�v�_�� �t�o�v�v�;�v�� �7�†�u�b�m�]��
�|�_�;�� �C�m�-�m�1�b�-�t�� �‹�;�-�u�� �1�o�ˆ�;�u�;�7�� �0�‹�� �o�†�u�� �-�†�7�b�|�:�� ���o�‰�;�ˆ�;�u�7��
the company had not incurred cash losses in the 
�b�l�l�;�7�b�-�|�;�t�‹���r�u�;�1�;�7�b�m�]���C�m�-�m�1�b�-�t���‹�;�-�u�:��

�Š�ˆ�b�b�b�:�$�_�;�u�;���_�-�v���0�;�;�m���m�o���u�;�v�b�]�m�-	ž�o�m���o�=���|�_�;���v�|�-�|�†�|�o�u�‹���-�†�7�b�|�o�u�v��
�o�=���|�_�;�����o�l�r�-�m�‹���7�†�u�b�m�]���|�_�;���‹�;�-�u���-�m�7���_�;�m�1�;���u�;�r�o�u	ž�m�]��
�†�m�7�;�u�� �1�t�-�†�v�;�� �P�Š�ˆ�b�b�b�Q���o�=�� �r�-�u�-�]�u�-�r�_�� �’�� �o�=���$�_�;�� ���o�l�r�-�m�b�;�v��
�P���†�7�b�|�o�u�=�v���!�;�r�o�u�|�Q�����u�7�;�u�7���‘�•�‘�•���b�v���m�o�|���-�r�r�t�b�1�-�0�t�;�:

�Š�b�Š�:�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �]�b�ˆ�;�m��
�|�o�� �†�v�� �-�m�7�� �o�m�� �|�_�;�� �0�-�v�b�v�� �o�=�� �|�_�;�� �C�m�-�m�1�b�-�t�� �u�-	ž�o�v�7�� �-�]�;�b�m�]��
�-�m�7�� �;�Š�r�;�1�|�;�7�� �7�-�|�;�v�� �o�=�� �u�;�-�t�b�v�-	ž�o�m�� �o�=�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v��
�-�m�7�� �r�-�‹�l�;�m�|�� �o�=�� �C�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v�7�� �C�m�-�m�1�b�-�t�� �r�o�v�b	ž�o�m��
�o�=���|�_�;���1�o�l�r�-�m�‹���-�v���-�|���|�_�;���‹�;�-�u���;�m�7�7���o�|�_�;�u���b�m�=�o�u�l�-	ž�o�m��
�-�1�1�o�l�r�-�m�‹�b�m�]�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�7�� �o�†�u��
�h�m�o�‰�t�;�7�]�;���o�=���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���-�m�7���l�-�m�-�]�;�l�;�m�|��
�r�t�-�m�v�� �-�m�7�� �0�-�v�;�7�� �o�m�� �o�†�u�� �;�Š�-�l�b�m�-	ž�o�m�� �o�=�� �|�_�;�� �;�ˆ�b�7�;�m�1�;��
�v�†�r�r�o�u	ž�m�]�� �|�_�;�� �-�v�v�†�l�r	ž�o�m�v�7�� �m�o�|�_�b�m�]�� �_�-�v�� �1�o�l�;�� �|�o��
�o�†�u�� �-�‚�;�m	ž�o�m�7�� �‰�_�b�1�_�� �1�-�†�v�;�v�� �†�v�� �|�o�� �0�;�t�b�;�ˆ�;�� �|�_�-�|�� �-�m�‹��
�l�-�|�;�u�b�-�t���†�m�1�;�u�|�-�b�m�|�‹���;�Š�b�v�|�v���-�v���o�m���|�_�;���7�-�|�;���o�=���|�_�;���-�†�7�b�|��
�u�;�r�o�u�|���|�_�-�|���|�_�;�����o�l�r�-�m�‹���b�v���m�o�|���1�-�r�-�0�t�;���o�=���l�;�;	ž�m�]���b�|�v��
�t�b�-�0�b�t�b	ž�;�v���;�Š�b�v	ž�m�]���-�|���|�_�;���7�-�|�;���o�=���0�-�t�-�m�1�;���v�_�;�;�|���-�v���-�m�7��
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when they fall due within a period of one year from the 
�0�-�t�-�m�1�;���v�_�;�;�|���7�-�|�;�:���)�;�7���_�o�‰�;�ˆ�;�u�7���v�|�-�|�;���|�_�-�|���|�_�b�v���b�v���m�o�|��
�-�m���-�v�v�†�u�-�m�1�;���-�v���|�o���|�_�;���=�†�|�†�u�;���ˆ�b�-�0�b�t�b�|�‹���o�=���|�_�;�����o�l�r�-�m�‹�:��
�)�;�� �=�†�u�|�_�;�u�� �v�|�-�|�;�� �|�_�-�|�� �o�†�u�� �u�;�r�o�u	ž�m�]�� �b�v�� �0�-�v�;�7�� �o�m�� �|�_�;��
facts up to the date of the audit report and we neither 
�]�b�ˆ�;���-�m�‹���]�†�-�u�-�m�|�;�;���m�o�u���-�m�‹���-�v�v�†�u�-�m�1�;���|�_�-�|���-�t�t���t�b�-�0�b�t�b	ž�;�v��
�=�-�t�t�b�m�]���7�†�;���‰�b�|�_�b�m���-���r�;�u�b�o�7���o�=���o�m�;���‹�;�-�u���=�u�o�l���|�_�;���0�-�t�-�m�1�;��
�v�_�;�;�|���7�-�|�;�7���‰�b�t�t���]�;�|���7�b�v�1�_�-�u�]�;�7���0�‹���|�_�;�����o�l�r�-�m�‹���-�v���-�m�7��
�‰�_�;�m���|�_�;�‹���=�-�t�t���7�†�;�:��

�Š�Š�:�� ���m���u�;�v�r�;�1�|���o�=�����"�!�����1	ž�ˆ�b	ž�;�v�9

�-�Q�� �$�_�;�u�;���-�u�;���m�o���†�m�v�r�;�m�|���-�l�o�†�m�|�v���|�o�‰�-�u�7�v�����o�u�r�o�u�-�|�;��
�"�o�1�b�-�t�� �!�;�v�r�o�m�v�b�0�b�t�b�|�‹�� �P���"�!�Q�� �u�;�t�†�b�u�b�m�]�� �|�u�-�m�v�=�;�u�� �o�=��
�v�†�1�_�� �†�m�v�r�;�m�|�� �-�l�o�†�m�|�v�� �|�o�� �-�� �
�†�m�7�� �v�r�;�1�b�C�;�7�� �b�m��
�"�1�_�;�7�†�t�;���(�������|�o���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’���‰�b�|�_�b�m���-��
�r�;�u�b�o�7���o�=���v�b�Š���l�o�m�|�_�v���o�=���|�_�;���;�Š�r�b�u�‹���o�=���|�_�;���C�m�-�m�1�b�-�t��
�‹�;�-�u�� �b�m�� �1�o�l�r�t�b�-�m�1�;�� �‰�b�|�_�� �v�;�1�o�m�7�� �r�u�o�ˆ�b�v�o�� �|�o�� �v�†�0�J
�v�;�1	ž�o�m���P�”�Q���o�=���v�;�1	ž�o�m���•�’�”���o�=���|�_�;���v�-�b�7�����1�|�:

�0�Q�� �$�_�;�u�;�� �-�u�;�� �m�o�� �o�m�]�o�b�m�]�� �r�u�o�f�;�1�|�� �†�m�7�;�u�� ���"�!�� �‰�_�;�u�;��

�-�l�o�†�m�|�� �u�;�l�-�b�m�b�m�]�� �†�m�v�r�;�m�|�� �†�m�7�;�u�� �v�†�0�J�v�;�1	ž�o�m�� �P�”�Q��
�o�=�� �v�;�1	ž�o�m�� �•�’�”�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�7�� �b�v��
�u�;�t�†�b�u�;�7�� �|�o�� �0�;�� �|�u�-�m�v�=�;�u�u�;�7�� �|�o�� �v�r�;�1�b�-�t�� �-�1�1�o�†�m�|�� �b�m��
�1�o�l�r�t�b�-�m�1�;���‰�b�|�_���|�_�;���r�u�o�ˆ�b�v�b�o�m���o�=���v�†�0�J�v�;�1	ž�o�m���P�u�Q���o�=��
�v�;�1	ž�o�m���•�’�”���o�=���|�_�;���v�-�b�7�����1�|�:����

�Š�Š�b�:�� ���1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m�� �|�o�� �†�v�7�� �-�m�7�� �0�-�v�;�7�� �o�m�� �|�_�;�� �u�;�r�o�u�|�v�� �b�v�v�†�;�7�� �0�‹�� �|�_�;��
�-�†�7�b�|�o�u�v�� �o�=�� �-�� �v�†�0�v�b�7�b�-�u�‹�� �1�o�l�r�-�m�‹�� �>���-�t�-�u�-�l�� ���-�r�;�u�v��
���u�b�ˆ�-�|�;�����b�l�b�|�;�7�?�7�����b�m�1�t�†�7�;�7���b�m���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v���o�=���|�_�;���1�o�l�r�-�m�‹�7���|�o���‰�_�b�1�_���u�;�r�o�u	ž�m�]���o�m���|�_�;��
�l�-�‚�;�u�v���v�r�;�1�b�C�;�7���b�m���r�-�u�-�]�u�-�r�_���’���-�m�7���“���o�=���|�_�;�����u�7�;�u���b�v��
�-�r�r�t�b�1�-�0�t�;�7�� �r�u�o�ˆ�b�7�;�7�� �|�o�� �†�v�� �0�‹�� �|�_�;�� �l�-�m�-�]�;�l�;�m�|�� �o�=�� �|�_�;��
���o�l�r�-�m�‹���-�m�7���0�-�v�;�7���o�m���|�_�;���1�o�m�v�b�7�;�u�-	ž�o�m���o�=���v�†�1�_���-�†�7�b�|��
�u�;�r�o�u�|�7���‰�;���u�;�r�o�u�|���|�_�-�|���|�_�;���-�†�7�b�|���u�;�r�o�u�|���o�=���|�_�;���v�†�0�v�b�7�b�-�u�‹��
�7�o�;�v���m�o�|���_�-�ˆ�;���-�m�‹���t�†�-�t�b�C�1�-	ž�o�m�v���o�u���-�7�ˆ�;�u�v�;���u�;�l�-�u�h�v���-�v��
�u�;�r�o�u�|�;�7�� �b�m���r�-�u�-�� �’�� �-�m�7���“�� �o�=���|�_�;�� ���o�l�r�-�m�b�;�v�� �P���†�7�b�|�o�u�v�=��
�!�;�r�o�u�|�Q�����u�7�;�u�7���‘�•�‘�•�:

�
���!�������	�������������������
�����
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���"�&���ƒ�"�����$���������’�����
���"�����$���������•�“�’��
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�)�;���_�-�ˆ�;���-�†�7�b�|�;�7���|�_�;���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v���o�ˆ�;�u���C�m�-�m�1�b�-�t��
�u�;�r�o�u	ž�m�]�� �o�=�� ���"�$�!������ ���������!�� �_�� �������!�	�� ���������� ���������$���	��
�P�>�|�_�;�����o�l�r�-�m�‹�?�Q���-�v���o�=�����-�u�1�_���’�•�7���‘�•�‘�’���b�m���1�o�m�f�†�m�1	ž�o�m���‰�b�|�_��
�o�†�u���-�†�7�b�|���o�=���|�_�;���"�|�-�m�7�-�t�o�m�;�����m�7�����"���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���o�=��
�|�_�;���1�o�l�r�-�m�‹���=�o�u���|�_�;���‹�;�-�u���;�m�7�;�7���o�m���|�_�-�|���7�-�|�;�:

���-�m�-�]�;�l�;�m�|�=�v�� �!�;�v�r�o�m�v�b�0�b�t�b�|�‹�� �=�o�u�� ���m�|�;�u�m�-�t�� �
�b�m�-�m�1�b�-�t��
���o�m�|�u�o�t�v

�$�_�;�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �o�=�� �|�_�;�� �1�o�l�r�-�m�‹�� �b�v�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u��
�;�v�|�-�0�t�b�v�_�b�m�]�� �-�m�7�� �l�-�b�m�|�-�b�m�b�m�]�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v��
�0�-�v�;�7�� �o�m�� �|�_�;�� �b�m�|�;�u�m�-�t�� �1�o�m�|�u�o�t�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]��
�1�u�b�|�;�u�b�-�� �;�v�|�-�0�t�b�v�_�;�7�� �0�‹�� �|�_�;�� �1�o�l�r�-�m�‹�� �1�o�m�v�b�7�;�u�b�m�]�� �|�_�;��
�;�v�v�;�m	ž�-�t�� �1�o�l�r�o�m�;�m�|�v�� �o�=�� �b�m�|�;�u�m�-�t�� �1�o�m�|�u�o�t�� �v�|�-�|�;�7�� �b�m�� �|�_�;��
���†�b�7�-�m�1�;�����o�|�;���o�m�����†�7�b�|���o�=�����m�|�;�u�m�-�t���
�b�m�-�m�1�b�-�t�����o�m�|�u�o�t�v���o�ˆ�;�u��
�
�b�m�-�m�1�b�-�t�� �!�;�r�o�u	ž�m�]�� �b�v�v�†�;�7�� �0�‹�� �|�_�;�� ���m�v	ž�|�†�|�;�� �o�=�� ���_�-�u�|�;�u�;�7��
���1�1�o�†�m�|�-�m�|�v���o�=�����m�7�b�-�:��

�$�_�;�v�;�� �u�;�v�r�o�m�v�b�0�b�t�b	ž�;�v�� �b�m�1�t�†�7�;�� �|�_�;�� �7�;�v�b�]�m�7�� �b�l�r�t�;�l�;�m�|�-	ž�o�m��
�-�m�7�� �l�-�b�m�|�;�m�-�m�1�;�� �o�=�� �-�7�;�t�†�-�|�;�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v��
�|�_�-�|�� �‰�;�u�;�� �o�r�;�u�-	ž�m�]�� �;�@�;�1	ž�ˆ�;�t�‹�� �=�o�u�� �;�m�v�†�u�b�m�]�� �|�_�;�� �o�u�7�;�u�t�‹��
�-�m�7�� �;�L�1�b�;�m�|�� �1�o�m�7�†�1�|�� �o�=�� �b�|�v�� �0�†�v�b�m�;�v�v�7�� �b�m�1�t�†�7�b�m�]�� �-�7�_�;�u�;�m�1�;��
�|�o�� �1�o�l�r�-�m�‹�=�v�� �r�o�t�b�1�b�;�v�7�� �|�_�;�� �v�-�=�;�]�†�-�u�7�b�m�]�� �o�=�� �b�|�v�� �-�v�v�;�|�v�7��
�|�_�;�� �r�u�;�ˆ�;�m	ž�o�m�� �-�m�7�� �7�;�|�;�1	ž�o�m�� �o�=�� �=�u�-�†�7�v�� �-�m�7�� �;�u�u�o�u�v�7�� �|�_�;��
�-�1�1�†�u�-�1�‹���-�m�7���1�o�l�r�t�;�|�;�m�;�v�v���o�=���|�_�;���-�1�1�o�†�m	ž�m�]���u�;�1�o�u�7�v�7���-�m�7��
�|�_�;�� 	ž�l�;�t�‹�� �r�u�;�r�-�u�-	ž�o�m���o�=���u�;�t�b�-�0�t�;�� �C�m�-�m�1�b�-�t�� �b�m�=�o�u�l�-	ž�o�m�7���-�v��
�u�;�t�†�b�u�;�7���†�m�7�;�u���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:

���†�7�b�|�o�u�v�=���!�;�v�r�o�m�v�b�0�b�t�b�|�‹

���†�u���u�;�v�r�o�m�v�b�0�b�t�b�|�‹���b�v���|�o���;�Š�r�u�;�v�v���-�m���o�r�b�m�b�o�m���o�m���|�_�;���1�o�l�r�-�m�‹�=�v��
�b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]�� �0�-�v�;�7��
�o�m���o�†�u���-�†�7�b�|�:���)�;���1�o�m�7�†�1�|�;�7���o�†�u���-�†�7�b�|���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_��
�|�_�;�����†�b�7�-�m�1�;�����o�|�;���o�m�����†�7�b�|���o�=�����m�|�;�u�m�-�t���
�b�m�-�m�1�b�-�t�����o�m�|�u�o�t�v��
���ˆ�;�u�� �
�b�m�-�m�1�b�-�t�� �!�;�r�o�u	ž�m�]�� �P�|�_�;�� �>���†�b�7�-�m�1�;�� ���o�|�;�?�Q�� �-�m�7�� �|�_�;��
�"�|�-�m�7�-�u�7�v�� �o�m�� ���†�7�b	ž�m�]�� �r�u�;�v�1�u�b�0�;�7�� �†�m�7�;�u�� �v�;�1	ž�o�m�� �•�“�’�P�•�•�Q��
�o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�7�� �|�o�� �|�_�;�� �;�Š�|�;�m�|�� �-�r�r�t�b�1�-�0�t�;�� �|�o��
�-�m���-�†�7�b�|���o�=���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v�:���$�_�o�v�;���"�|�-�m�7�-�u�7�v���-�m�7��

�|�_�;�� ���†�b�7�-�m�1�;�� ���o�|�;�� �u�;�t�†�b�u�;�� �|�_�-�|�� �‰�;�� �1�o�l�r�t�‹�� �‰�b�|�_�� �;�|�_�b�1�-�t��
�u�;�t�†�b�u�;�l�;�m�|�v�� �-�m�7�� �r�t�-�m�� �-�m�7�� �r�;�u�=�o�u�l�� �|�_�;�� �-�†�7�b�|�� �|�o�� �o�0�|�-�b�m��
�u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;�� �-�0�o�†�|�� �‰�_�;�|�_�;�u�� �-�7�;�t�†�-�|�;�� �b�m�|�;�u�m�-�t��
�C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]���‰�-�v�� �;�v�|�-�0�t�b�v�_�;�7��
�-�m�7���l�-�b�m�|�-�b�m�;�7���-�m�7���b�=���v�†�1�_���1�o�m�|�u�o�t�v���o�r�;�u�-�|�;�7���;�@�;�1	ž�ˆ�;�t�‹���b�m��
�-�t�t���l�-�|�;�u�b�-�t���u�;�v�r�;�1�|�v�:��

���†�u�� �-�†�7�b�|�� �b�m�ˆ�o�t�ˆ�;�v�� �r�;�u�=�o�u�l�b�m�]�� �r�u�o�1�;�7�†�u�;�v�� �|�o�� �o�0�|�-�b�m���-�†�7�b�|��
�;�ˆ�b�7�;�m�1�;�� �-�0�o�†�|�� �|�_�;�� �-�7�;�t�†�-�1�‹�� �o�=�� �|�_�;�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t��
�1�o�m�|�u�o�t�v���v�‹�v�|�;�l���o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���-�m�7���|�_�;�b�u���o�r�;�u�-	ž�m�]��
�;�@�;�1	ž�ˆ�;�m�;�v�v�:�����†�u���-�†�7�b�|���o�=���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v���o�ˆ�;�u��
�C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���b�m�1�t�†�7�;�7���o�0�|�-�b�m�b�m�]���-�m���†�m�7�;�u�v�|�-�m�7�b�m�]���o�=��
�b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v���o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]�7���-�v�v�;�v�v�b�m�]��
�|�_�;�� �u�b�v�h�� �|�_�-�|�� �-�� �l�-�|�;�u�b�-�t�� �‰�;�-�h�m�;�v�v�� �;�Š�b�v�|�v�7�� �-�m�7�� �|�;�v	ž�m�]�� �-�m�7��
�;�ˆ�-�t�†�-	ž�m�]�� �|�_�;�� �7�;�v�b�]�m�� �-�m�7�� �o�r�;�u�-	ž�m�]�� �;�@�;�1	ž�ˆ�;�m�;�v�v�� �o�=��
�b�m�|�;�u�m�-�t���1�o�m�|�u�o�t���0�-�v�;�7���o�m���|�_�;���-�v�v�;�v�v�;�7���u�b�v�h�:���$�_�;���r�u�o�1�;�7�†�u�;�v��
�v�;�t�;�1�|�;�7�� �7�;�r�;�m�7�� �o�m�� �|�_�;�� �-�†�7�b�|�o�u�=�v�� �f�†�7�]�l�;�m�|�7�� �b�m�1�t�†�7�b�m�]�� �|�_�;��
assessment of the risks of material misstatement of the 
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�7���‰�_�;�|�_�;�u���7�†�;���|�o���=�u�-�†�7���o�u���;�u�u�o�u�:

�)�;�� �0�;�t�b�;�ˆ�;�� �|�_�-�|�� �|�_�;�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;�� �‰�;�� �_�-�ˆ�;�� �o�0�|�-�b�m�;�7�� �b�v��
�v�†�L�1�b�;�m�|���-�m�7���-�r�r�u�o�r�u�b�-�|�;�� �|�o���r�u�o�ˆ�b�7�;���-���0�-�v�b�v���=�o�u���o�†�u���-�†�7�b�|��
�o�r�b�m�b�o�m���o�m���|�_�;�����o�l�r�-�m�‹�=�v���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v���v�‹�v�|�;�l��
�o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]�:

���;�-�m�b�m�]�� �o�=�� ���m�|�;�u�m�-�t�� �
�b�m�-�m�1�b�-�t�� ���o�m�|�u�o�t�v�� �o�ˆ�;�u�� �
�b�m�-�m�1�b�-�t��
�!�;�r�o�u	ž�m�]

���� �1�o�l�r�-�m�‹�=�v�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t��
�u�;�r�o�u	ž�m�]�� �b�v�� �-�� �r�u�o�1�;�v�v�� �7�;�v�b�]�m�;�7�� �|�o�� �r�u�o�ˆ�b�7�;�� �u�;�-�v�o�m�-�0�t�;��
�-�v�v�†�u�-�m�1�;�� �u�;�]�-�u�7�b�m�]�� �|�_�;�� �u�;�t�b�-�0�b�t�b�|�‹�� �o�=�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]��
�-�m�7�� �|�_�;�� �r�u�;�r�-�u�-	ž�o�m�� �o�=�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �=�o�u�� �;�Š�|�;�u�m�-�t��
�r�†�u�r�o�v�;�v�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �]�;�m�;�u�-�t�t�‹�� �-�1�1�;�r�|�;�7��
�-�1�1�o�†�m	ž�m�]�� �r�u�b�m�1�b�r�t�;�v�:�� ���� �1�o�l�r�-�m�‹�=�v�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t��
�1�o�m�|�u�o�t���o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���b�m�1�t�†�7�;�v���|�_�o�v�;���r�o�t�b�1�b�;�v���-�m�7��
�r�u�o�1�;�7�†�u�;�v���|�_�-�|���P�•�Q���r�;�u�|�-�b�m���|�o���|�_�;���l�-�b�m�|�;�m�-�m�1�;���o�=���u�;�1�o�u�7�v��
�|�_�-�|�7�� �b�m�� �u�;�-�v�o�m�-�0�t�;�� �7�;�|�-�b�t�7�� �-�1�1�†�u�-�|�;�t�‹�� �-�m�7�� �=�-�b�u�t�‹�� �u�;�Y�;�1�|�� �|�_�;��
�|�u�-�m�v�-�1	ž�o�m�v���-�m�7���7�b�v�r�o�v�b	ž�o�m�v���o�=���|�_�;���-�v�v�;�|�v���o�=���|�_�;���1�o�l�r�-�m�‹�8��
�P�‘�Q�� �r�u�o�ˆ�b�7�;�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;�� �|�_�-�|�� �|�u�-�m�v�-�1	ž�o�m�v�� �-�u�;��
�u�;�1�o�u�7�;�7�� �-�v�� �m�;�1�;�v�v�-�u�‹�� �|�o�� �r�;�u�l�b�|�� �r�u�;�r�-�u�-	ž�o�m�� �o�=�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �]�;�m�;�u�-�t�t�‹�� �-�1�1�;�r�|�;�7��
�-�1�1�o�†�m	ž�m�]�� �r�u�b�m�1�b�r�t�;�v�7�� �-�m�7�� �|�_�-�|�� �u�;�1�;�b�r�|�v�� �-�m�7�� �;�Š�r�;�m�7�b�|�†�u�;�v��
�o�=�� �|�_�;�� �1�o�l�r�-�m�‹�� �-�u�;�� �0�;�b�m�]�� �l�-�7�;�� �o�m�t�‹�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_��
�-�†�|�_�o�u�b�v�-	ž�o�m�v�� �o�=�� �l�-�m�-�]�;�l�;�m�|�� �-�m�7�� �7�b�u�;�1�|�o�u�v�� �o�=�� �|�_�;��
�1�o�l�r�-�m�‹�8�� �-�m�7�� �P�’�Q�� �r�u�o�ˆ�b�7�;�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;�� �u�;�]�-�u�7�b�m�]��
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�r�u�;�ˆ�;�m	ž�o�m���o�u��	ž�l�;�t�‹���7�;�|�;�1	ž�o�m���o�=���†�m�-�†�|�_�o�u�b�v�;�7���-�1�t�†�b�v�b	ž�o�m�7��
�†�v�;�7���o�u���7�b�v�r�o�v�b	ž�o�m���o�=���|�_�;���1�o�l�r�-�m�‹�=�v���-�v�v�;�|�v���|�_�-�|���1�o�†�t�7���_�-�ˆ�;��
�-���l�-�|�;�u�b�-�t���;�@�;�1�|���o�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:

���m�_�;�u�;�m�|�� ���b�l�b�|�-	ž�o�m�v�� �o�=�� ���m�|�;�u�m�-�t�� �
�b�m�-�m�1�b�-�t�� ���o�m�|�u�o�t�v�� �o�ˆ�;�u��
�
�b�m�-�m�1�b�-�t���!�;�r�o�u	ž�m�]

���;�1�-�†�v�;�� �o�=�� �|�_�;�� �b�m�_�;�u�;�m�|�� �t�b�l�b�|�-	ž�o�m�v�� �o�=�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t��
�1�o�m�|�u�o�t�v�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]�7�� �b�m�1�t�†�7�b�m�]�� �|�_�;�� �r�o�v�v�b�0�b�t�b�|�‹��
�o�=���1�o�t�t�†�v�b�o�m���o�u���b�l�r�u�o�r�;�u���l�-�m�-�]�;�l�;�m�|���o�ˆ�;�u�u�b�7�;���o�=���1�o�m�|�u�o�t�v�7��
material misstatements due to error or fraud may occur 
�-�m�7�� �m�o�|�� �0�;�� �7�;�|�;�1�|�;�7�:�� ���t�v�o�7�� �r�u�o�f�;�1	ž�o�m�v�� �o�=�� �-�m�‹�� �;�ˆ�-�t�†�-	ž�o�m��
�o�=�� �|�_�;�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]��
�|�o�� �=�†�|�†�u�;�� �r�;�u�b�o�7�v�� �-�u�;�� �v�†�0�f�;�1�|�� �|�o�� �|�_�;�� �u�b�v�h�� �|�_�-�|�� �|�_�;�� �b�m�|�;�u�m�-�t��
�C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]�� �l�-�‹�� �0�;�1�o�l�;��
�b�m�-�7�;�t�†�-�|�;�� �0�;�1�-�†�v�;�� �o�=�� �1�_�-�m�]�;�v�� �b�m�� �1�o�m�7�b	ž�o�m�v�7�� �o�u�� �|�_�-�|�� �|�_�;��
�7�;�]�u�;�;���o�=���1�o�l�r�t�b�-�m�1�;���‰�b�|�_���|�_�;���r�o�t�b�1�b�;�v���o�u���r�u�o�1�;�7�†�u�;�v���l�-�‹��

�7�;�|�;�u�b�o�u�-�|�;�:

���r�b�m�b�o�m
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�’�•�7�� �‘�•�‘�‘�7�� �0�-�v�;�7�� �o�m�� �|�_�;�� �b�m�|�;�u�m�-�t�� �1�o�m�|�u�o�t�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t��
�u�;�r�o�u	ž�m�]���1�u�b�|�;�u�b�-���;�v�|�-�0�t�b�v�_�;�7���0�‹���|�_�;���1�o�l�r�-�m�‹���1�o�m�v�b�7�;�u�b�m�]��
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�"�|�-�|�;�l�;�m�|�� �o�m�� ���l�r�-�1�|�� �o�=�� ���†�7�b�|�� � �†�-�t�b�C�1�-	ž�o�m�v�� �P�=�o�u�� �-�†�7�b�|�� �u�;�r�o�u�|�� �‰�b�|�_�� �l�o�7�b�C�;�7�� �o�r�b�m�b�o�m�Q�� �v�†�0�l�b�‚�;�7�� �-�t�o�m�]�J�‰�b�|�_�� ���m�m�†�-�t��
���†�7�b�|�;�7���
�b�m�-�m�1�b�-�t���!�;�v�†�t�|�v���K���P�v�|�-�m�7�-�t�o�m�;�Q

�"�|�-�|�;�l�;�m�|���o�m�����l�r�-�1�|���o�=�����†�7�b�|��� �†�-�t�b�C�1�-	ž�o�m�v���=�o�u���|�_�;���
�b�m�-�m�1�b�-�t���+�;�-�u���;�m�7�;�7�����-�u�1�_���’�•�7���‘�•�‘�’
�R�!�;�]�†�t�-	ž�o�m���’�’���F���”�‘���o�=���|�_�;���"���������P�����	�!�Q���P���l�;�m�7�l�;�m�|�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�u�S

I. Sl. 

No.

���-�u	ž�1�†�t�-�u�v ���†�7�b�|�;�7���
�b�]�†�u�;�v��

�P�-�v���u�;�r�o�u�|�;�7���0�;�=�o�u�;��

�-�7�f�†�v	ž�m�]���=�o�u��

�t�†�-�t�b�C�1�-	ž�o�m�v�Q

���7�f�†�v�|�;�7���
�b�]�†�u�;�v��

�P�-�†�7�b�|�;�7���C�]�†�u�;�v��

�-�[�;�u���-�7�f�†�v	ž�m�]���=�o�u��

�t�†�-�t�b�C�1�-	ž�o�m�v�Q

�•�: �$�†�u�m�o�ˆ�;�u���F���$�o�|�-�t���b�m�1�o�l�; �’�7�–�u�7�’�v�7�•�”�7�–�“�• �’�7�–�u�7�’�v�7�•�”�7�–�“�•

�‘�: �$�o�|�-�t�����Š�r�;�m�7�b�|�†�u�; �“�7�•�•�7�•�–�7�•�v�7�v�”�• �“�7�•�v�7�u�‘�7�u�•�7�–�v�u

�’�: ���;�|�����u�o�C�|�F�P���o�v�v�Q �P�‘�•�7�•�•�7�“�‘�7�–�•�u�Q �P�‘�‘�7�‘�’�7�v�u�7�•�“�”�Q

�“�: ���-�u�m�b�m�]�v�����;�u���"�_�-�u�; �P�“�:�“�”�Q �P�“�:�•�v�Q

�”�: �$�o�|�-�t�����v�v�;�|�v �’�7�•�“�7�‘�’�7�‘�”�7�‘�”�• �’�7�•�‘�7�u�–�7�v�‘�7�•�‘�•

�u�: �$�o�|�-�t�����b�-�0�b�t�b	ž�;�v �•�7�“�’�7�’�’�7�“�‘�7�•�“�• �•�7�“�’�7�’�’�7�“�‘�7�•�“�•

�•�: ���;�|���)�o�u�|�_ �•�7�u�•�7�v�–�7�v�’�7�‘�•�• �•�7�”�–�7�’�u�7�“�•�7�•�v�•

�v�: ���m�‹���o�|�_�;�u���C�m�-�m�1�b�-�t���b�|�;�l�P�v�Q���P�-�v���=�;�t�|���-�r�r�u�o�r�u�b�-�|�;���0�‹���|�_�;���l�-�m�-�]�;�l�;�m�|�Q- -

�����:�� ���†�7�b�|��� �†�-�t�b�C�1�-	ž�o�m���P�;�-�1�_���-�†�7�b�|���t�†�-�t�b�C�1�-	ž�o�m���v�;�r�-�u�-�|�;�t�‹�Q�9

�� �-�:�����	�;�|�-�b�t�v���o�=�����†�7�b�|��� �†�-�t�b�C�1�-	ž�o�m�9

�$�_�;���1�†�u�u�;�m�|���|�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;�v���u�;�r�o�u�|�;�7���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���b�m�1�t�†�7�;���;�Š�r�o�u�|���|�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;���o�=���!�v�:���•�7�”�’�7�“�’�7�•�‘�–�F�J���o�†�|�v�|�-�m�7�b�m�]��

�=�o�u���l�o�u�;���|�_�-�m���|�_�u�;�;���‹�;�-�u�v�7���‰�_�b�1�_���|�_�;���1�o�l�r�-�m�‹���_�-�v���1�o�m�v�b�7�;�u�;�7���-�v���]�o�o�7���=�o�u���u�;�1�o�ˆ�;�u�‹�:�����m���o�†�u���o�r�b�m�b�o�m�7���|�_�;���v�-�l�;���v�_�o�†�t�7���_�-�ˆ�;���0�;�;�m��

�1�o�m�v�b�7�;�u�;�7���-�v���7�o�†�0�•�†�t���-�m�7���m�;�1�;�v�v�-�u�‹���r�u�o�ˆ�b�v�b�o�m���=�o�u���7�o�†�0�•�†�t���7�;�0�|�v���v�_�o�†�t�7���_�-�ˆ�;���0�;�;�m���l�-�7�;���0�‹���|�_�;���1�o�l�r�-�m�‹�:�����o�m�J�r�u�o�ˆ�b�v�b�o�m���o�=���v�†�1�_��

�7�o�†�0�•�†�t���7�;�0�|�v���o�=���!�v�:���•�7�”�’�7�“�’�7�•�‘�–�F�J���_�-�v���u�;�v�†�t�|�;�7���b�m�|�o���†�m�7�;�u�v�|�-�|�;�l�;�m�|���o�=���t�o�v�v���-�m�7���o�ˆ�;�u�v�|�-�|�;�l�;�m�|���o�=���o�†�|�v�|�-�m�7�b�m�]���0�-�t�-�m�1�;���o�=���1�†�u�u�;�m�|��

�|�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;�v���-�m�7���v�_�-�u�;�_�o�t�7�;�u�=�v���=�†�m�7���0�‹���!�v�:���•�7�”�’�7�“�’�7�•�‘�–�F�J�:

�0�:���$�‹�r�;���o�=�����†�7�b�|��� �†�-�t�b�C�1�-	ž�o�m�9��� �†�-�t�b�C�;�7�����r�b�m�b�o�m

 �1�:���
�u�;�t�†�;�m�1�‹���o�=���t�†�-�t�b�C�1�-	ž�o�m�9���
�b�u�v�|���$�b�l�;���!�;�r�o�u	ž�m�]���P���†�7�b�|���o�=�����m�m�†�-�t���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v�Q

�7�:���
�o�u�����†�7�b�|��� �†�-�t�b�C�1�-	ž�o�m�P�v�Q���‰�_�;�u�;���|�_�;���b�l�r�-�1�|���b�v���t�†�-�m	ž�C�;�7���0�‹���|�_�;���-�†�7�b�|�o�u�7�����-�m�-�]�;�l�;�m�|�]�v���(�b�;�‰�v���9
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�-�m�7���0�-�v�;�7���o�m���|�_�;���7�b�v�1�†�v�v�b�o�m���v�o���=�-�u�7���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=���|�_�;���1�o�l�r�-�m�‹���‰�-�v���u�;�-�v�o�m�-�0�t�‹���1�;�u�|�-�b�m���|�_�-�|���|�_�;���7�†�;�v���‰�b�t�t���0�;���u�;�1�o�ˆ�;�u�;�7���-�m�7��

�|�_�;�u�;�=�o�u�;���_�-�v���m�o�|���l�-�7�;���r�u�o�ˆ�b�v�b�o�m���=�o�u���7�o�†�0�•�†�t���7�;�0�|�v���v�o���=�-�u�:�����v���r�-�u�|���o�=���b�|�v���1�o�m	ž�m�†�o�†�v���;�@�o�u�|�v���=�o�u���u�;�1�o�ˆ�;�u�‹���o�=���o�†�|�v�|�-�m�7�b�m�]���7�†�;�v�7���|�_�;��

�l�-�m�-�]�;�l�;�m�|���o�=���|�_�;���1�o�l�r�-�m�‹���b�v���m�o�‰���1�o�m�|�;�l�r�t�-	ž�m�]���|�o���v�;�m�7���b�|�v���u�;�r�u�;�v�;�m�|�-	ž�ˆ�;���|�o���7�b�v�1�†�v�v���|�_�;���l�-�‚�;�u���‰�b�|�_���u�;�v�r�;�1	ž�ˆ�;���r�-�u	ž�;�v�:���$�_�;��

�1�o�l�r�-�m�‹���‰�b�t�t���|�-�h�;���=�†�u�|�_�;�u���-�1	ž�o�m���b�m���|�_�b�v���u�;�]�-�u�7���0�-�v�;�7���o�m���=�†�u�|�_�;�u���1�o�l�l�†�m�b�1�-	ž�o�m���‰�b�|�_���|�_�;���u�;�v�r�;�1	ž�ˆ�;���r�-�u	ž�;�v���-�m�7���t�;�]�-�t���o�r�b�m�b�o�m���b�=���b�|��
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�1�o�l�r�-�m�‹���b�v���o�=���|�_�;���ˆ�b�;�‰���|�_�-�|���|�_�;�u�;���b�v���=�-�b�u���r�o�v�v�b�0�b�t�b�|�‹���|�_�-�|���|�_�;���1�o�l�r�-�m�‹���l�-�‹���u�;�1�o�ˆ�;�u���7�†�;���-�m�7���_�;�m�1�;���m�o���r�u�o�ˆ�b�v�b�o�m���=�o�u���7�o�†�0�•�†�t���7�;�0�|�v��

has been made.



Astron Paper & Board Mill Limited • Annual Report 2022-23 62

�
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Notes: 1) The above Cash Flow Statement has been prepared under the “Indirect Method” as set out in Ind AS - 7 “Statements of Cash Flow ”.    
 2) Direct Taxes Paid are treated as arising from Operating Activities without their bifurcation into Investing and Financing Activities.

The accompanying notes 1 to 36 are an integral part of the Financial Statements.
AS PER OUR REPORT OF EVEN DATE ATTACHED FOR AND ON BEHALF OF THE BOARD
 ASTRON PAPER & BOARD MILL LIMITED
FOR, SNDK & ASSOCIATES LLP KIRIT G. PATEL MANAGING DIRECTOR
CHARTERED ACCOUNTANTS,  DIN: 03353684

FRN: W100060 RAMAKANT K. PATEL DIRECTOR
  DIN: 00233423
KISHAN R. KANANI  AMIT MUNDRA  CHIEF FINANCIAL OFFICER
PARTNER HINA R. PATEL COMPANY SECRETARY
M. NO. : 192347
PLACE: AHMEDABAD PLACE: AHMEDABAD
DATE: 27TH MAY, 2023 DATE: 27TH MAY, 2023
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SR.
NO.

PARTICULARS
EQUITY 
SHARE 

CAPITAL

RESERVES & SURPLUS OCI
TOTAL 
OTHER 
EQUITY

SECURITIES 
PREMIUM 

RETAINED 
EARNINGS

RESERVE FOR 
EQUITY 

INSTRUMENTS 
THROUGH OCI

I. BALANCE AS AT 1ST APRIL, 2021  4,650.00  4,597.33  8,060.67  (2.58)  12,655.42 

II. ADDITIONS
�3�U�R�4�W���)�R�U���7�K�H���<�H�D�U  —    —    868.30  —    868.30 
Excess Provision for Income Tax  —    —    9.65  —    9.65 
Other Comprehensive Income For The Year  —    —    —    (3.80)  (3.80)

III. Total Comprehensive Income For The Year
[I+II]  4,650.00  4,597.33  8,938.62  (6.38)  13,529.57 

IV. DEDUCTIONS
Changes in Accouting Policies  & Prior Period Errors  —    —    (13.27)  —    (13.27)
Deduction/Adjusments to Total Comprehensive 
Income For the Year 

 —    —    (13.27)  —    (13.27)

V. Balance As At 31st March, 2022 [III-IV]  4,650.00  4,597.33  8,925.35  (6.38)  13,516.30 
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�L�� �!�;�|�-�b�m�;�7�����-�u�m�b�m�]�v�9���!�;�|�-�b�m�;�7�����-�u�m�b�m�]�v���1�o�l�r�u�b�v�;���0�-�t�-�m�1�;�v���o�=���-�1�1�†�l�†�t�-�|�;�7���P�†�m�7�b�v�|�u�b�0�†�|�;�7�Q���r�u�o�C�|���-�m�7���t�o�v�v�;�v���o�=���;�-�1�_���‹�;�-�u���;�m�7�:

The accompanying notes 1 to 36 are an integral part of the Financial Statements.
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�����!�����!���$���������
���!�����$�������9

���v�|�u�o�m�� ���-�r�;�u�� �_�� ���o�-�u�7�� ���b�t�t�� ���b�l�b�|�;�7�� �b�v�� �-�� �r�†�0�t�b�1��
company domiciled in India and is incorporated 
�†�m�7�;�u�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|��
�-�r�r�t�b�1�-�0�t�;���b�m�����m�7�b�-�:���$�_�;���u�;�]�b�v�|�;�u�;�7���o�L�1�;���o�=���|�_�;���b�v��
�t�o�1�-�|�;�7���-�|�����_�l�;�7�-�0�-�7�7�����†�f�-�u�-�|�7�����m�7�b�-�:���$�_�;���v�_�-�u�;�v��
�o�=�� �|�_�;�� �1�o�l�r�-�m�‹�� �-�u�;�� �t�b�v�|�;�7�� �b�m�� �|�‰�o�� �u�;�1�o�]�m�b�Œ�;�7��
�v�|�o�1�h�� �;�Š�1�_�-�m�]�;�v�� �b�m�� ���m�7�b�-�� �b�:�;�:�� �� �|�_�;�� ���o�l�0�-�‹�� �"�|�o�1�h��
���Š�1�_�-�m�]�;�����b�l�b�|�;�7���P�<���"���=�Q���-�m�7���|�_�;�����-	ž�o�m�-�t���"�|�o�1�h��
���Š�1�_�-�m�]�;���o�=�����m�7�b�-�����b�l�b�|�;�7���P�<���"���Q�:

�$�_�;���1�o�l�r�-�m�‹���b�v���;�m�]�-�]�;�7���b�m���|�_�;���l�-�m�†�=�-�1�|�†�u�b�m�]���o�=��
���u�-�[�����-�r�;�u���=�u�o�l���‰�-�v�|�;���r�-�r�;�u�:

�����$�����•�9���"���������
���������$�����������&���$�����������������������"�9

���� �����"���"�����
�����!�������!���$���������_����
�� ���!���"�����$���$�����������
���
��������������������
�� �"�$���$���������$�"

�� �-�Q�� ���1�1�o�†�m	ž�m�]�����o�m�ˆ�;�m	ž�o�m�v�9

�$�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���o�=���|�_�;�����o�l�r�-�m�‹��
�_�-�ˆ�;�� �0�;�;�m�� �r�u�;�r�-�u�;�7�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_��
���m�7�b�-�m�� ���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v�� �P���m�7�� ���"�Q��
�m�o	ž�C�;�7�� �†�m�7�;�u�� �|�_�;�� ���o�l�r�-�m�b�;�v�� �P���m�7�b�-�m��
���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v�Q�� �!�†�t�;�v�7�� �‘�•�•�”�� �-�m�7��
�‰�b�|�_�� ���o�l�r�-�m�b�;�v�� �P���m�7�b�-�m�� ���1�1�o�†�m	ž�m�]��
�"�|�-�m�7�-�u�7�v�Q���P���l�;�m�7�l�;�m�|�Q���!�†�t�;�v�7���‘�•�•�•���-�m�7��
�v�†�1�_���=�†�u�|�_�;�u���-�l�;�m�7�l�;�m�|�v���-�v���m�o	ž�C�;�7���-�m�7��
�-�v�� �-�r�r�t�b�1�-�0�t�;�� �-�m�7�� �1�o�l�r�t�‹�� �b�m�� �-�t�t�� �l�-�|�;�u�b�-�t��
�-�v�r�;�1�|�v�� �‰�b�|�_�� �|�_�;�� �u�;�t�;�ˆ�-�m�|�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=��
�|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�‘�•�•�’�� �|�o�� �|�_�;�� �;�Š�|�;�m�|��
�-�r�r�t�b�1�-�0�t�;���|�o���b�|�:

�$�_�;�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v�� �_�-�ˆ�;�� �0�;�;�m��
�r�u�;�r�-�u�;�7���o�m���-���_�b�v�|�o�u�b�1�-�t���1�o�v�|���0�-�v�b�v���;�Š�1�;�r�|��
�|�_�;�� �=�o�t�t�o�‰�b�m�]�� �-�v�v�;�|�v�� �-�m�7�� �t�b�-�0�b�t�b	ž�;�v�� �‰�_�b�1�_��
�_�-�ˆ�;���0�;�;�m���l�;�-�v�†�u�;�7���-�|���=�-�b�u���ˆ�-�t�†�;�v�9

�N�� ���;�u�|�-�b�m���
�b�m�-�m�1�b�-�t�����v�v�;�|�v���-�m�7�����b�-�0�b�t�b	ž�;�v��
�|�_�-�|���-�u�;���l�;�-�v�†�u�;�7���-�|���
�-�b�u���(�-�t�†�;���-�m�7

�N�� �	�;�C�m�;�7�� ���;�m�;�C�|�� ���t�-�m�v�� �|�_�-�|�� �-�u�;��
�l�;�-�v�†�u�;�7���-�|���
�-�b�u���(�-�t�†�;

�$�_�;�� �-�1�1�o�†�m	ž�m�]�� �r�o�t�b�1�b�;�v�� �-�u�;�� �-�r�r�t�b�;�7��
consistently to all the periods reported in 
�|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���†�m�t�;�v�v���o�|�_�;�u�‰�b�v�;��
�v�|�-�|�;�7�:

�0�Q�� �&�v�;���o�=�����v	ž�l�-�|�;�v�9

�$�_�;�� �r�u�;�r�-�u�-	ž�o�m�� �o�=�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
�u�;�t�†�b�u�;�v�� �l�-�m�-�]�;�l�;�m�|�� �|�o�� �l�-�h�;�� �;�v	ž�l�-�|�;�v��
�-�m�7�� �-�v�v�†�l�r	ž�o�m�v�� �|�_�-�|�� �-�u�;�� �0�;�t�b�;�ˆ�;�7�� �|�o�� �0�;��
�u�;�-�v�o�m�-�0�t�;�� �†�m�7�;�u�� �|�_�;�� �1�b�u�1�†�l�v�|�-�m�1�;�v�� �-�m�7��
�v�†�1�_�� �;�v	ž�l�-�|�;�v�� �-�m�7�� �-�v�v�†�l�r	ž�o�m�v�� �l�-�‹��
�-�@�;�1�|�� �|�_�;�� �u�;�r�o�u�|�;�7�� �-�l�o�†�m�|�� �o�=�� �-�v�v�;�|�v��
�-�m�7�� �t�b�-�0�b�t�b	ž�;�v�7�� �1�t�-�v�v�b�C�1�-	ž�o�m�� �o�=�� �-�v�v�;�|�v�� �-�m�7��
�t�b�-�0�b�t�b	ž�;�v�� �b�m�|�o�� �m�o�m�J�1�†�u�u�;�m�|�� �-�m�7�� �1�†�u�u�;�m�|��
�-�m�7�� �7�b�v�1�t�o�v�†�u�;�v�� �u�;�t�-	ž�m�]�� �|�o�� �1�o�m	ž�m�]�;�m�|��
�t�b�-�0�b�t�b	ž�;�v�� �-�v�� �-�|�� �|�_�;�� �7�-�|�;�� �o�=�� �C�m�-�m�1�b�-�t��
statements and the reported amounts of 
�b�m�1�o�l�;���-�m�7���;�Š�r�;�m�v�;�v���7�†�u�b�m�]���|�_�;���u�;�r�o�u	ž�m�]��
�r�;�u�b�o�7�:�������t�|�_�o�†�]�_���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v��
�_�-�ˆ�;�� �0�;�;�m�� �r�u�;�r�-�u�;�7�� �0�-�v�;�7�� �o�m�� �|�_�;��
�l�-�m�-�]�;�l�;�m�|�=�v���0�;�v�|���h�m�o�‰�t�;�7�]�;���o�=���1�†�u�u�;�m�|��
�;�ˆ�;�m�|�v���-�m�7���r�u�o�1�;�7�†�u�;�v�F�-�1	ž�o�m�v�7���|�_�;���-�1�|�†�-�t��
�u�;�v�†�t�|�v�� �l�-�‹�� �7�b�@�;�u�� �o�m�� �|�_�;�� �C�m�-�t�� �o�†�|�1�o�l�;��
�o�=�� �|�_�;�� �l�-�‚�;�u�F�|�u�-�m�v�-�1	ž�o�m�� �|�o�� �‰�_�b�1�_�� �|�_�;��
�;�v	ž�l�-�|�;�v���u�;�t�-�|�;�:

�1�Q�� �•�:�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|����
�� �� �P�������Q�9

�$�_�;�� �1�o�v�|�� �o�=�� �-�m�� �b�|�;�l�� �o�=�� �r�u�o�r�;�u�|�‹�7��
�r�t�-�m�|�� �-�m�7�� �;�t�†�b�r�l�;�m�|�� �b�v�� �u�;�1�o�]�m�b�Œ�;�7��
�-�v���-�m���-�v�v�;�|���b�=�7���-�m�7���o�m�t�‹���b�=�9

�P�-�Q�� �b�|�� �b�v�� �r�u�o�0�-�0�t�;�� �|�_�-�|�� �=�†�|�†�u�;��
�;�1�o�m�o�l�b�1�� �0�;�m�;�C�|�v�� �-�v�v�o�1�b�-�|�;�7��
�‰�b�|�_�� �|�_�;�� �b�|�;�l�� �‰�b�t�t�� �Y�o�‰�� �|�o�� �|�_�;��
�1�o�l�r�-�m�‹�8���-�m�7

�P�0�Q�� �|�_�;�� �1�o�v�|�� �o�=�� �|�_�;�� �b�|�;�l�� �1�-�m�� �0�;��
�l�;�-�v�†�u�;�7���u�;�t�b�-�0�t�‹�:

�$�_�;�� �-�1�t�†�b�v�b	ž�o�m�� �o�=�� �r�u�o�r�;�u�|�‹�7�� �r�t�-�m�|��
�-�m�7�� �;�t�†�b�r�l�;�m�|�7�� �7�b�u�;�1�|�t�‹�� �b�m�1�u�;�-�v�b�m�]��
�|�_�;���=�†�|�†�u�;���;�1�o�m�o�l�b�1���0�;�m�;�C�|�v���o�=���-�m�‹��
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�r�-�u	ž�1�†�t�-�u���;�Š�b�v	ž�m�]���b�|�;�l���o�=���r�u�o�r�;�u�|�‹�7��
�r�t�-�m�|�� �-�m�7�� �;�t�†�b�r�l�;�m�|�7�� �‰�_�b�1�_��
are necessary for the Company 
�|�o�� �o�0�|�-�b�m�� �|�_�;�� �=�†�|�†�u�;�� �;�1�o�m�o�l�b�1��
�0�;�m�;�C�|�v�� �=�u�o�l�� �b�|�v�� �o�|�_�;�u�� �-�v�v�;�|�v�7�� �-�u�;��
�u�;�1�o�]�m�b�Œ�;�7�� �-�v�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7��
���t�†�b�r�l�;�m�|�:

�$�_�;���
�u�;�;�_�o�t�7���t�-�m�7���b�v���1�-�u�u�b�;�7�F�v�|�-�|�;�7��
�-�|���_�b�v�|�o�u�b�1�-�t���1�o�v�|�F�1�o�v�|���o�=���-�1�t�†�b�v�b	ž�o�m�:��
�$�_�;�� �o�|�_�;�u�� �b�|�;�l�v�� �o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|��
�-�m�7�� ���t�†�b�r�l�;�m�|�� �-�u�;�� �v�|�-�|�;�7�� �-�|�� �1�o�v�|��
�o�=�� �-�1�t�†�b�v�b	ž�o�m�F�1�o�m�v�|�u�†�1	ž�o�m�� �P�t�;�v�v��
���1�1�†�l�†�t�-�|�;�7�� �	�;�r�u�;�1�b�-	ž�o�m�� �-�m�7��
���l�r�-�b�u�l�;�m�|�7�� �b�=�� �-�m�‹�Q�:�� �$�_�;�� �1�o�v�|�� �o�=��
���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|��
comprises of their purchase prices 
�b�m�1�t�†�7�b�m�]�� �=�u�;�b�]�_�|�7�� �7�†	ž�;�v�7�� �|�-�Š�;�v�� �o�u��
�t�;�ˆ�b�;�v�7���7�b�u�;�1�|�t�‹���-�‚�u�b�0�†�|�-�0�t�;���|�o���1�o�v�|���o�=��
�0�u�b�m�]�b�m�]���|�_�;���-�v�v�;�|�v���|�o���|�_�;�b�u���‰�o�u�h�b�m�]��
�1�o�m�7�b	ž�o�m�v�� �=�o�u�� �|�_�;�b�u�� �b�m�|�;�m�7�;�7��
�†�v�;�:�� �$�_�;�� ���o�l�r�-�m�‹�� �1�-�r�b�|�-�t�b�v�;�v�� �b�|�v��
���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|��
�-�|�� �-�� �ˆ�-�t�†�;�� �m�;�|�� �o�=�� ���"�$�F���|�_�;�u�� �$�-�Š��
���u�;�7�b�|�v�� �u�;�1�;�b�ˆ�;�7�F�u�;�1�;�b�ˆ�-�0�t�;�� �7�†�u�b�m�]��
�|�_�;���‹�;�-�u�� �b�m�� �u�;�v�r�;�1�|�� �o�=�� �;�t�b�]�b�0�t�;�� �b�|�;�l��
�o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|�:��
�"�†�0�v�;�t�†�;�m�|�� �1�o�v�|�v�� �-�u�;�� �b�m�1�t�†�7�;�7�� �b�m��
�|�_�;�� �1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�� �o�=�� �u�;�v�r�;�1	ž�ˆ�;��
���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|��
�o�u�� �u�;�1�o�]�m�b�Œ�;�7�� �-�v�� �v�;�r�-�u�-�|�;�� �-�v�v�;�|�v��
�-�v�� �-�r�r�u�o�r�u�b�-�|�;�7�� �o�m�t�‹�� �b�=�� �v�†�1�_�� �1�o�v�|�v��
increase the future economic 
�0�;�m�;�C�|�v�� �=�u�o�l�� �|�_�;�� �;�Š�b�v	ž�m�]�� �b�|�;�l�v��
�0�;�‹�o�m�7�� �|�_�;�b�u�� �r�u�;�ˆ�b�o�†�v�t�‹�� �-�v�v�;�v�v�;�7��
standard of performance and cost 
�o�=�� �v�†�1�_�� �b�|�;�l�v�� �1�-�m�� �0�;�� �l�;�-�v�†�u�;�7��
�u�;�t�b�-�0�t�‹�:����

���-�1�_�b�m�;�u�‹�� �v�r�-�u�;�v�� �|�_�-�|�� �l�;�;�|�� �|�_�;��
�7�;�C�m�b	ž�o�m�� �o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �_��
���t�†�b�r�l�;�m�|�� �-�u�;�� �1�-�r�b�|�-�t�b�v�;�7�� �-�m�7��
�7�;�r�u�;�1�b�-�|�;�7�� �o�ˆ�;�u�� �|�_�;�� �†�v�;�=�†�t�� �t�b�=�;��
�o�=�� �|�_�;�� �r�u�b�m�1�b�r�-�t�� �b�|�;�l�� �o�=�� �-�m�� �-�v�v�;�|�:��
���t�t�� �o�|�_�;�u�� �u�;�r�-�b�u�� �-�m�7�� �l�-�b�m�|�;�m�-�m�1�;��
�1�o�v�|�v�7�� �b�m�1�t�†�7�b�m�]�� �u�;�]�†�t�-�u�� �v�;�u�ˆ�b�1�b�m�]�7��
�-�u�;���u�;�1�o�]�m�b�v�;�7���b�m���|�_�;���"�|�-�|�;�l�;�m�|���o�=��
���u�o�C�|���-�m�7�����o�v�v���-�v���b�m�1�†�u�u�;�7�:

�$�_�;�� �b�|�;�l�v�� �o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|��
�-�m�7�� ���t�†�b�r�l�;�m�|�� �|�_�-�|�� �-�u�;�� �†�m�7�;�u��
�1�o�m�v�|�u�†�1	ž�o�m�F�;�u�;�1	ž�o�m�� �o�u�� �m�o�|��
fully acquired and therefore not 
�-�ˆ�-�b�t�-�0�t�;�� �=�o�u�� �r�u�o�7�†�1	ž�ˆ�;�� �†�v�;�� �-�u�;��
�1�t�-�v�v�b�C�;�7�� �-�v�� �>���-�r�b�|�-�t�� �)�o�u�h�� �b�m��
���u�o�]�u�;�v�v�?�� �†�m�7�;�u�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|��
�-�m�7�� ���t�†�b�r�l�;�m�|�� �-�m�7�� �-�u�;�F�‰�b�t�t�� �0�;��
�|�u�-�m�v�=�;�u�u�;�7�� �|�o�� �u�;�v�r�;�1	ž�ˆ�;�� �b�|�;�l�� �o�=��
���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|�� �o�m��
�1�o�l�r�t�;	ž�o�m�� �o�=�� �|�_�;�� �1�o�m�v�|�u�†�1	ž�o�m�F
�;�u�;�1	ž�o�m�F�-�1�t�†�b�v�b	ž�o�m���-�1	ž�ˆ�b	ž�;�v�:

���7�ˆ�-�m�1�;�v�� �]�b�ˆ�;�m�� �|�o�� �-�1�t�†�b�u�;��
�r�u�o�r�;�u�|�‹�7�� �r�t�-�m�|�� �-�m�7�� �;�t�†�b�r�l�;�m�|��
are stated as non-current assets 
�-�m�7�� �v�†�0�v�;�t�†�;�m�|�t�‹�� �|�u�-�m�v�=�;�u�u�;�7�� �|�o��
�u�;�v�r�;�1	ž�ˆ�;�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �_�� �-�m�7��
���t�†�b�r�l�;�m�|���-�m�7�����)�������o�m���-�1�t�†�b�v�b	ž�o�m��
�o�=���u�;�t�-�|�;�7���-�v�v�;�|�v�:

�$�_�;�� �1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�v�� �o�=�� �b�|�;�l�v�� �o�=��
���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �_�� ���t�†�b�r�l�;�m�|�� �_�-�ˆ�;��
�0�;�;�m���;�t�b�l�b�m�-�|�;�7���=�u�o�l���|�_�;���0�o�o�h�v���o�=��
�-�1�1�o�†�m�|���o�m���7�b�v�r�o�v�-�t���-�m�7���|�_�;���r�u�o�C�|�v�F
�P�t�o�v�v�;�v�Q�� �-�u�b�v�b�m�]�� �=�u�o�l�� �|�_�;�� �7�b�v�r�o�v�-�t��
�-�u�;���u�;�1�o�]�m�b�v�;�7���b�m���|�_�;���"�|�-�|�;�l�;�m�|���o�=��
���u�o�C�|���-�m�7�����o�v�v���o�=���|�_�;���r�;�u�b�o�7�:

�‘�:�� ���v	ž�l�-�|�;�7���&�v�;�=�†�t�����b�ˆ�;�v���o�=�����|�;�l�v���o�=�����u�o�r�;�u�|�‹�7�����t�-�m�|���_�����t�†�b�r�l�;�m�|���-�u�;���-�v���=�o�t�t�o�‰�v�9

�"�u�:�����o�: ���t�-�v�v���o�=�����|�;�l�v���o�=�����u�o�r�;�u�|�‹�7�����t�-�m�|���_�����t�†�b�r�l�;�m�| ���v	ž�l�-�|�;�7���&�v�;�=�†�t�����b�=�;

�-�: �
�-�1�|�o�u�‹���-�m�7�����|�_�;�u�����†�b�t�7�b�m�]�v���-�m�7�����o�u�;�‰�;�t�t 30 to 60 Years

�0�: ���t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v���-�m�7�����t�;�1�|�u�b�C�1�-	ž�o�m�v���o�=�����t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v25 Years

�1�: ���-�0�o�u�-�|�o�u�‹�����t�†�b�r�l�;�m�|�v �•�•���+�;�-�u�v

�7�: �
�†�u�m�b�|�†�u�;���_���
�b�Š�|�†�u�;�v�� �•�•���+�;�-�u�v
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�;�: �(�;�_�b�1�t�;�v �v���|�o���•�•���+�;�-�u�v

�=�: ���L�1�;�����t�†�b�r�l�;�m�|�v 5 Years

�]�: ���o�l�r�†�|�;�u�v�7�����u�b�m�|�;�u�v���-�m�7�����|�_�;�u�����;�u�b�r�_�;�u�-�t�v���|�o�����o�l�r�†�|�;�u�v3 Years

�� �’�:�� ���m�ˆ�;�v�|�l�;�m�|�����u�o�r�;�u	ž�;�v�9

�$�_�;�� �r�u�o�r�;�u�|�‹�� �|�_�-�|�� �b�v�� �_�;�t�7�� �0�‹�� �|�_�;��
company for rental yields or for 
�1�-�r�b�|�-�t���-�r�r�u�;�1�b�-	ž�o�m���=�o�u���|�_�;���u�;�t�;�ˆ�-�m�|��
�r�;�u�b�o�7�� �b�v�� �1�t�-�v�v�b�C�;�7�� �-�v�� �b�m�ˆ�;�v�|�l�;�m�|��
�r�u�o�r�;�u�|�‹�:���$�_�;�� �b�m�ˆ�;�v�|�l�;�m�|�� �r�u�o�r�;�u�|�‹��
�b�v�� �b�m�b	ž�-�t�t�‹�� �u�;�1�o�]�m�b�Œ�;�7�� �-�|�� �1�o�v�|�� �-�m�7��
�v�†�0�v�;�t�†�;�m�|�t�‹�� �1�-�u�u�b�;�7�� �-�|�� �1�o�v�|�� �t�;�v�v��
�-�1�1�†�l�†�t�-�|�;�7�� �7�;�r�u�;�1�b�-	ž�o�m�� �-�m�7��
�-�1�1�†�l�†�t�-�|�;�7�� �b�l�r�-�b�u�l�;�m�|�� �t�o�v�v�;�v�7�� �b�=��
�-�m�‹�:

�"�†�0�v�;�t�†�;�m�|�� �;�Š�r�;�m�7�b�|�†�u�;�v�� �o�m��
such assets are capitalized to 
�|�_�;�� �-�v�v�;�|�=�v�� �1�-�u�u�‹�b�m�]�� �ˆ�-�t�†�;�� �o�m�t�‹��
�‰�_�;�m�� �b�|�� �b�v�� �r�u�o�0�-�0�t�;�� �|�_�-�|�� �=�†�|�†�u�;��
�;�1�o�m�o�l�b�1�� �0�;�m�;�C�|�v�� �-�v�v�o�1�b�-�|�;�7��
�‰�b�|�_�� �|�_�;�� �;�Š�r�;�m�7�b�|�†�u�;�� �‰�b�t�t�� �Y�o�‰��
to the company or such cost are 
�b�m�1�†�u�u�;�7���|�o���1�o�l�r�t�‹���‰�b�|�_���u�;�]�†�t�-�|�o�u�‹��
�u�;�t�†�b�u�;�l�;�m�|�v���o�u���_�-�ˆ�;���0�;�;�m���b�m�1�†�u�u�;�7��
�b�m���1�o�m�m�;�1	ž�o�m���‰�b�|�_���1�o�m	ž�m�†�;�7���†�v�;���o�=��
such assets and cost of such items 
�1�-�m���0�;���l�;�-�v�†�u�;�7���u�;�t�b�-�0�t�‹�:�����t�t���o�|�_�;�u��
repairs and maintenance cost are 
�;�Š�r�;�m�v�;�7���-�v���-�m�7���‰�_�;�m���b�m�1�†�u�u�;�7�:

�� �“�:�� ���m�|�-�m�]�b�0�t�;�����v�v�;�|�v�9

�$�_�;�����m�|�-�m�]�b�0�t�;�����v�v�;�|�v���o�=�����1�1�o�†�m	ž�m�]��
�"�o�[�‰�-�u�;�7���"�;�u�ˆ�;�u���"�o�[�‰�-�u�;�7���)�;�0�v�b�|�;��
�	�;�ˆ�;�t�o�r�l�;�m�|�7�� �$�u�-�7�;�� ���-�u�h�J���o�]�o��
�;�|�1�:�� �u�;�v�†�t	ž�m�]�� �b�m�� �=�†�|�†�u�;�� �;�1�o�m�o�l�b�1��
�0�;�m�;�C�|�v�� �_�-�ˆ�;�� �0�;�;�m�� �u�;�1�o�]�m�b�v�;�7��
�-�|�� �|�_�;�b�u�� �1�o�v�|�� �o�=�� �-�1�t�†�b�v�b	ž�o�m�� �-�m�7��
�v�†�0�v�;�t�†�;�m�|�t�‹�� �-�u�;�� �1�-�u�u�b�;�7�� �-�|�� �1�o�v�|��
�t�;�v�v�� �-�1�1�†�l�†�t�-�|�;�7�� �-�l�o�u	ž�v�-	ž�o�m���-�m�7��
�-�1�1�†�l�†�t�-�|�;�7�� �b�l�r�-�b�u�l�;�m�|�� �t�o�v�v�;�v�7�� �b�=��
�-�m�‹�:�����m���|�_�;���0�-�v�b�v���o�=���|�_�;���-�ˆ�-�b�t�-�0�b�t�b�|�‹���o�=��
�|�_�;�v�;���-�v�v�;�|�v���=�o�u���|�_�;�b�u���b�m�|�;�m�7�;�7���†�v�;�7��
�u�;�t�;�ˆ�-�m�|�� �1�o�m�|�u�-�1�|�†�-�t�� �-�]�u�;�;�l�;�m�|�v��
�-�m�7�� �|�;�1�_�m�o�t�o�]�b�1�-�t�� �1�_�-�m�]�;�v�� �|�_�-�|��
�l�-�‹�� �-�@�;�1�|�� �|�_�;�� �†�v�;�=�†�t�m�;�v�v�� �o�=�� �|�_�;�v�;��

�-�v�v�;�|�v�7�� �|�_�;�� �†�v�;�=�†�t�� �t�b�ˆ�;�v�� �o�=�� �|�_�;�v�;��
�-�v�v�;�|�v�� �_�-�ˆ�;�� �0�;�;�m�� �-�v�v�†�l�;�7�� �|�o�� �0�;��
�o�=���C�ˆ�;���‹�;�-�u�v���=�u�o�l���|�_�;���7�-�|�;���o�=���|�_�;�b�u��
�-�1�t�†�b�v�b	ž�o�m�:

�$�_�;���;�v	ž�l�-�|�;�7���†�v�;�=�†�t���t�b�=�;���b�v���u�;�ˆ�b�;�‰�;�7��
�-�m�m�†�-�t�t�‹���0�‹���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=���|�_�;��
�1�o�l�r�-�m�‹�:

�� �”�:�� �	�;�r�u�;�1�b�-	ž�o�m���_�����l�o�u	ž�Œ�-	ž�o�m�9

�$�_�;���	�;�r�u�;�1�b�-	ž�o�m���o�m���|�-�m�]�b�0�t�;���b�|�;�l�v��
�o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|��
�b�v���r�u�o�ˆ�b�7�;�7���o�m���v�|�u�-�b�]�_�|���t�b�m�;���l�;�|�_�o�7��
�=�o�u�� �|�_�;�� �r�;�u�b�o�7�� �o�=�� �-�1�t�†�b�v�b	ž�o�m�F
�1�o�m�v�|�u�†�1	ž�o�m�� �b�:�;�:�� �=�u�o�l�� �|�_�;�� �r�;�u�b�o�7��
from which such assets were 
�-�ˆ�-�b�t�-�0�t�;�� �=�o�u�� �|�_�;�b�u�� �b�m�|�;�m�7�;�7�� �†�v�;�� �o�m��
�r�u�o�J�u�-�|�-���0�-�v�b�v���o�m���|�_�;���0�-�v�b�v���o�=���†�v�;�=�†�t��
�t�b�=�;���o�=���;�-�1�_���o�=���|�_�;���b�|�;�l�v���o�=�����u�o�r�;�u�|�‹�7��
���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|�� �-�v�� �r�;�u��
�"�1�_�;�7�†�t�;�� ������ �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7��
�‘�•�•�’�� �-�m�7�� �b�m�� �|�_�;�� �l�-�m�m�;�u�� �v�r�;�1�b�C�;�7��
�b�m�� �"�1�_�;�7�†�t�;�� ������ �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v��
���1�|�7���‘�•�•�’���;�Š�1�;�r�|���=�u�;�;�_�o�t�7���t�-�m�7���-�m�7��
�o�|�_�;�u���u�;�t�-�|�;�7���7�;�ˆ�;�t�o�r�l�;�m�|�� �o�m���|�_�-�|��
�t�-�m�7�:��

�$�_�;���r�t�-�m�|���_���l�-�1�_�b�m�;�u�b�;�v���‰�_�b�1�_���-�u�;��
�†�v�;�7���-�v���1�o�m	ž�m�†�o�†�v���r�u�o�1�;�v�v���r�t�-�m�|���-�u�;��
�7�;�r�u�;�1�b�-�|�;�7���-�|�� �|�_�;�� �u�-�|�;�v���-�r�r�t�b�1�-�0�t�;��
�|�o���1�o�m	ž�m�†�o�†�v���r�u�o�1�;�v�v���r�t�-�m�|���=�o�u���|�_�;��
�r�;�u�b�o�7���=�o�u���‰�_�b�1�_���u�;�v�r�;�1	ž�ˆ�;���r�t�-�m�|���_��
�l�-�1�_�b�m�;�u�b�;�v���‰�;�u�;���-�ˆ�-�b�t�-�0�t�;���=�o�u���†�v�;�:��

�$�_�;�� �b�m�|�-�m�]�b�0�t�;�� �-�v�v�;�|�v�� �_�-�ˆ�;�� �0�;�;�m��
�-�l�o�u	ž�Œ�;�7�� �o�m�� �r�u�o�J�u�-�|�-�� �0�-�v�b�v�� �o�ˆ�;�u��
�r�;�u�b�o�7�� �o�=�� �|�_�;�b�u�� �;�v	ž�l�-�|�;�7�� �†�v�;�=�†�t��
�t�b�ˆ�;�v�� �o�m�� �v�|�u�-�b�]�_�|�� �t�b�m�;�� �0�-�v�b�v�� �b�:�;�:�� �`��
�‘�•�:�•�•�w���-�v�v�†�l�b�m�]���†�v�;�=�†�t���t�b�=�;���o�=���C�ˆ�;��
�‹�;�-�u�v�:

�7�Q�� ���m�ˆ�;�m�|�o�u�b�;�v

�$�_�;�����m�ˆ�;�m�|�o�u�b�;�v���o�=���!�-�‰�����-�|�;�u�b�-�t�v�7�����-�1�h�b�m�]��
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���-�|�;�u�b�-�t�v�7���"�|�o�u�;�v���_���"�r�-�u�;�v�7���
�†�;�t���-�m�7���)�o�u�h�J
�b�m�J���u�o�1�;�v�v�� �_�-�ˆ�;�� �0�;�;�m�� �ˆ�-�t�†�;�7�� �-�|�� �1�o�v�|�:��
�
�b�m�b�v�_�;�7�����o�o�7�v���_�-�ˆ�;���0�;�;�m���ˆ�-�t�†�;�7���-�|���1�o�v�|��
�o�u���m�;�|���u�;�-�t�b�v�-�0�t�;���ˆ�-�t�†�;���‰�_�b�1�_�;�ˆ�;�u���b�v���t�o�‰�;�u�:��
���o�v�|�v���b�m���u�;�v�r�;�1�|���o�=���-�t�t���b�|�;�l�v���o�=���b�m�ˆ�;�m�|�o�u�b�;�v��
�_�-�ˆ�;�� �0�;�;�m�� �1�o�l�r�†�|�;�7�� �o�m�� �
���
���� �0�-�v�b�v�:���$�_�;��
�1�o�v�|���o�=���!�-�‰�����-�|�;�u�b�-�t�v�7�����-�1�h�b�m�]�����-�|�;�u�b�-�t�v�7��
�
�†�;�t�7�� ���o�m�v�†�l�-�0�t�;�� �"�|�o�u�;�v�� �-�m�7�� �b�|�;�l�v�� �o�=��
�"�r�-�u�;�v�� �1�o�l�r�u�b�v�;�v�� �o�=�� �|�_�;�� �r�†�u�1�_�-�v�;�� �r�u�b�1�;��
�b�m�1�t�†�7�b�m�]���7�†	ž�;�v���-�m�7���|�-�Š�;�v�7���=�u�;�b�]�_�|���b�m�‰�-�u�7�v��
�-�m�7���o�|�_�;�u���;�Š�r�;�m�7�b�|�†�u�;���7�b�u�;�1�|�t�‹���-�‚�u�b�0�†�|�-�0�t�;��
�|�o���|�_�;���-�1�t�†�b�v�b	ž�o�m�:���$�_�;���r�†�u�1�_�-�v�;���r�u�b�1�;���7�o�;�v��
�m�o�|���b�m�1�t�†�7�;�����"�$�F���|�_�;�u���$�-�Š���1�u�;�7�b�|�v���-�ˆ�-�b�t�;�7��
�o�=�� �0�‹�� �|�_�;�� ���o�l�r�-�m�‹�� �7�†�u�b�m�]�� �|�_�;�� �‹�;�-�u�:�� �$�_�;��
�ˆ�-�t�†�;�� �o�=�� �)�o�u�h�J�b�m�J���u�o�1�;�v�v�� �b�m�1�t�†�7�;�v�� �1�o�v�|��
�o�=�� �!�-�‰�� ���-�|�;�u�b�-�t�v�� �-�m�7�� �1�o�m�ˆ�;�u�v�b�o�m�� �1�o�v�|��
�7�;�r�;�m�7�b�m�]�� �†�r�o�m�� �|�_�;�� �v�|�-�]�;�� �o�=�� �1�o�l�r�t�;	ž�o�m��
�-�v�� �7�;�|�;�u�l�b�m�;�7�� �0�‹�� �|�_�;�� �l�-�m�-�]�;�l�;�m�|�:�� �$�_�;��
cost of Finished Goods includes cost of 
�1�o�m�ˆ�;�u�v�b�o�m�� �-�m�7�� �o�|�_�;�u�� �1�o�v�|�v�� �b�m�1�†�u�u�;�7�� �b�m��
�0�u�b�m�]�b�m�]�� �|�_�;�� �b�m�ˆ�;�m�|�o�u�b�;�v�� �|�o�� �|�_�;�b�u�� �r�u�;�v�;�m�|��
�t�o�1�-	ž�o�m�� �-�m�7�� �1�o�m�7�b	ž�o�m�v�:�� �$�_�;�� �
�b�m�b�v�_�;�7��
���o�o�7�v���-�u�;���ˆ�-�t�†�;�7���-�|���1�o�v�|���-�[�;�u���-�ˆ�-�b�t�b�m�]���o�=��
���"�$�F���|�_�;�u���$�-�Š���1�u�;�7�b�|�v���o�m���b�m�r�†�|���l�-�|�;�u�b�-�t�v�:

�;�Q�� �!�;�ˆ�;�m�†�;���!�;�1�o�]�m�b	ž�o�m�9

�!�;�ˆ�;�m�†�;�� �b�v�� �l�;�-�v�†�u�;�7�� �-�|�� �|�_�;�� �=�-�b�u�� �ˆ�-�t�†�;�� �o�=��
�|�_�;�� �1�o�m�v�b�7�;�u�-	ž�o�m�� �u�;�1�;�b�ˆ�;�7�� �o�u�� �u�;�1�;�b�ˆ�-�0�t�;��
�=�u�o�l���|�_�;���1�†�v�|�o�l�;�u�v�F�r�-�u	ž�;�v���m�;�|���o�=���u�;�|�†�u�m�v�7��
�u�;�0�-�|�;�v�7�� �ˆ�-�t�†�;�� �-�7�7�;�7�� �|�-�Š�;�v�� �-�m�7�� �7�b�v�1�o�†�m�|��
to the customers and amounts collected 
�o�m�� �0�;�_�-�t�=�� �o�=�� �|�_�b�u�7�� �r�-�u	ž�;�v�:�� �$�_�;�� �!�;�ˆ�;�m�†�;��
�b�v�� �u�;�1�o�]�m�b�v�;�7�� �|�o�� �|�_�;�� �;�Š�|�;�m�|�� �|�_�-�|�� �b�|�� �b�v��
�r�u�o�0�-�0�t�;�� �|�_�-�|�� �|�_�;�� �;�1�o�m�o�l�b�1�� �0�;�m�;�C�|�v�� �‰�b�t�t��
�Y�o�‰���|�o���|�_�;�����o�l�r�-�m�‹���-�m�7���|�_�;���u�;�ˆ�;�m�†�;���1�-�m��
�0�;�� �l�;�-�v�†�u�;�7�� �u�;�t�b�-�0�t�‹�7�� �u�;�]�-�u�7�t�;�v�v�� �o�=���‰�_�;�m��
�|�_�;���r�-�‹�l�;�m�|���b�v���0�;�b�m�]���l�-�7�;�:

�"�-�t�;���o�=�����o�o�7�v�9

�$�_�;�� �u�;�ˆ�;�m�†�;�� �=�u�o�l�� �|�_�;�� �v�-�t�;�� �o�=�� �]�o�o�7�v�� �b�v��
�u�;�1�o�]�m�b�Œ�;�7���-�|���|�u�-�m�v�-�1	ž�o�m���r�u�b�1�;���‰�_�;�m���|�_�;��
company had transferred the property 
�b�m�� ���o�o�7�v�� �|�o�� �|�_�;�� �0�†�‹�;�u�� �=�o�u�� �-�� �r�u�b�1�;�� �-�m�7�� �-�t�t��
�v�b�]�m�b�C�1�-�m�|���u�b�v�h�v���-�m�7���u�;�‰�-�u�7�v���o�=���o�‰�m�;�u�v�_�b�r��
�_�-�7���0�;�;�m���|�u�-�m�v�=�;�u�u�;�7���|�o���|�_�;���0�†�‹�;�u���-�m�7���m�o��
�v�b�]�m�b�C�1�-�m�|�� �†�m�1�;�u�|�-�b�m�|�‹�� �;�Š�b�v�|�;�7�� �-�v�� �|�o�� �|�_�;��

�-�l�o�†�m�|�� �o�=�� �1�o�m�v�b�7�;�u�-	ž�o�m�� �|�_�-�|�� �‰�o�†�t�7�� �0�;��
�7�;�u�b�ˆ�;�7�� �=�u�o�l�� �v�†�1�_�� �v�-�t�;�:�� �$�_�;�� �u�;�1�o�]�m�b	ž�o�m��
�;�ˆ�;�m�|�� �b�v�� �†�v�†�-�t�t�‹�� �|�_�;�� �7�b�v�r�-�|�1�_�� �o�=�� �]�o�o�7�v�� �|�o��
�|�_�;���0�†�‹�;�u���v�†�1�_���|�_�-�|���|�_�;�����o�l�r�-�m�‹���u�;�|�-�b�m�v��
�m�o�� �;�@�;�1	ž�ˆ�;�� �1�o�m�|�u�o�t�� �o�ˆ�;�u�� �|�_�;�� �]�o�o�7�v��
�7�b�v�r�-�|�1�_�;�7�:��

���m�|�;�u�;�v�|�����m�1�o�l�;�9

���m�1�o�l�;�� �=�u�o�l�� �b�m�ˆ�;�v�|�l�;�m�|�v�� �-�m�7�� �7�;�r�o�v�b�|�v�7��
�‰�_�;�u�;�� �-�r�r�u�o�r�u�b�-�|�;�7�� �b�v�� �|�-�h�;�m�� �b�m�|�o�� �u�;�ˆ�;�m�†�;��
�b�m�� �=�†�t�t�� �o�m�� �7�;�1�t�-�u�-	ž�o�m�� �o�u�� �-�1�1�u�†�-�t�� �o�m�� 	ž�l�;��
�0�-�v�b�v���-�m�7���|�-�Š���7�;�7�†�1�|�;�7���-�|���v�o�†�u�1�;���|�_�;�u�;�o�m��
�b�v�� �|�u�;�-�|�;�7�� �-�v�� �-�7�ˆ�-�m�1�;�� �|�-�Š�:�� �� �$�_�;�� �b�m�|�;�u�;�v�|��
�b�m�1�o�l�;���=�u�o�l���-���C�m�-�m�1�b�-�t���-�v�v�;�|���b�v���u�;�1�o�]�m�b�Œ�;�7��
�‰�_�;�m�� �b�|�� �b�v�� �r�u�o�0�-�0�t�;�� �|�_�-�|�� �|�_�;�� �;�1�o�m�o�l�b�1��
�0�;�m�;�C�|�v���‰�b�t�t���Y�o�‰���|�o���|�_�;���1�o�l�r�-�m�‹���-�m�7���|�_�;��
�-�l�o�†�m�|���b�m�|�;�u�;�v�|���b�m�1�o�l�;���1�-�m���0�;���l�;�-�v�†�u�;�7��
�u�;�t�b�-�0�t�‹�:

���t�-�b�l�v�� ���]�-�b�m�v�|�� �|�_�;�� ���l�r�o�u�|�;�7�� �!�-�‰��
���-�|�;�u�b�-�t�v�9

�$�_�;�� �1�t�-�b�l�v�� �-�]�-�b�m�v�|�� �|�_�;�� �b�l�r�o�u�|�;�7�� �u�-�‰��
�l�-�|�;�u�b�-�t�v���o�m���-�1�1�o�†�m�|���o�=���t�†�-�t�b�|�‹���7�b�@�;�u�;�m�1�;��
�_�-�ˆ�;�� �0�;�;�m�� �-�1�1�o�†�m�|�;�7�� �o�m�� �|�_�;�� �0�-�v�b�v�� �o�=��
�1�t�-�b�l�v�� �C�t�;�7�� �-�m�7�� �-�1�1�;�r�|�;�7�� �0�‹�� �|�_�;�� �v�†�r�r�t�b�;�u��
�o�=�� �l�-�|�;�u�b�-�t�v�� �;�Š�1�;�r�|�� �b�m�� �1�-�v�;�� �1�t�-�b�l�v��
�r�;�m�7�b�m�]���=�o�u���-�1�1�;�r�|�-�m�1�;���‰�_�b�1�_���_�-�ˆ�;���0�;�;�m��
�-�1�1�o�†�m�|�;�7���o�m���|�_�;���0�-�v�b�v���o�=���1�t�-�b�l�v���C�t�;�7���-�m�7��
�-�|���;�v	ž�l�-�|�;�7���ˆ�-�t�†�;���;�Š�r�;�1�|�;�7���|�o���0�;���u�;�-�t�b�Œ�;�7��
�-�v���7�;�|�;�u�l�b�m�;�7���0�‹���|�_�;���l�-�m�-�]�;�l�;�m�|�:

�"�†�0�v�b�7�‹�����m�1�o�l�;�9

�"�†�0�v�b�7�‹���b�m�1�o�l�;�v���-�ˆ�-�b�t�-�0�t�;���|�o���|�_�;�����o�l�r�-�m�‹��
�-�u�;���-�1�1�o�†�m�|�;�7���o�m���|�_�;���0�-�v�b�v�9

�b�Q�� �)�_�;�u�;�� �|�_�;�u�;�� �b�v�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;��
that the company will comply with the 
���o�m�7�b	ž�o�m�v���-�‚�-�1�_�;�7���|�o���|�_�;�l�7��

�b�b�Q���‰�_�;�u�;���v�†�1�_���0�;�m�;�C�|�v���_�-�ˆ�;���0�;�;�m���;�-�u�m�;�7��
�0�‹�� �|�_�;�� �1�o�l�r�-�m�‹�� �-�m�7�� �b�|�� �b�v�� �u�;�-�v�o�m�-�0�t�‹��
�1�;�u�|�-�b�m���|�_�-�|���|�_�;���†�t	ž�l�-�|�;���1�o�t�t�;�1	ž�o�m���‰�b�t�t��
�0�;���l�-�7�;���-�m�7

�b�b�b�Q���m�-�|�†�u�;���o�=���|�_�;���]�u�-�m�|���b�:�;�:���‰�_�;�|�_�;�u���b�m���|�_�;��
�m�-�|�†�u�;���o�=���1�-�r�b�|�-�t���1�o�m�|�u�b�0�†	ž�o�m���o�u���b�m���|�_�;��
�=�o�u�l���o�=���u�;�ˆ�;�m�†�;�:
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�=�Q�� �
�o�u�;�b�]�m�����†�u�u�;�m�1�‹���$�u�-�m�v�-�1	ž�o�m�v

�$�_�;�����o�l�r�-�m�‹�=�v���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���_�-�ˆ�;��
�0�;�;�m�� �r�u�;�r�-�u�;�7�� �-�m�7�� �r�u�;�v�;�m�|�;�7�� �b�m�� ���m�7�b�-�m��
�!�†�r�;�;�v�� �PD�Q�� �‰�_�b�1�_�� �b�v�� �-�t�v�o�� �b�|�v�� �=�†�m�1	ž�o�m�-�t��
�1�†�u�u�;�m�1�‹�:

�$�_�;�� �|�u�-�m�v�-�1	ž�o�m�v�� �b�m�� �=�o�u�;�b�]�m�� �1�†�u�u�;�m�1�‹��
�b�m�b	ž�-�t�t�‹�� �_�-�ˆ�;�� �0�;�;�m�� �u�;�1�o�u�7�;�7�� �†�v�b�m�]�� �|�_�;��
�u�-�|�;�� �o�=�� �;�Š�1�_�-�m�]�;�� �r�u�;�ˆ�-�b�t�b�m�]�� �o�m�� �|�_�;�� �7�-�|�;��
�o�=���|�u�-�m�v�-�1	ž�o�m�v�:���$�_�;���7�b�@�;�u�;�m�1�;�v���-�u�b�v�b�m�]���o�m��
�|�_�;���v�;�‚�t�;�l�;�m�|�F�u�;�v�|�-�|�;�l�;�m�|���o�=���|�_�;���=�o�u�;�b�]�m��
�1�†�u�u�;�m�1�‹�� �7�;�m�o�l�b�m�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� ���v�v�;�|�v�F
���b�-�0�b�t�b	ž�;�v�� �b�m�|�o�� ���m�7�b�-�m�� �!�†�r�;�;�v�� �_�-�ˆ�;�� �0�;�;�m��
�u�;�1�o�]�m�b�Œ�;�7�� �-�v�� �;�Š�r�;�m�v�;�v�F�b�m�1�o�l�;�� �P�m�;�|�Q�� �o�=��
the year and carried to the statement of 
�r�u�o�C�|���-�m�7���t�o�v�v�:

The monetary items denominated in 
�=�o�u�;�b�]�m�� �1�†�u�u�;�m�1�b�;�v�� �o�†�|�v�|�-�m�7�b�m�]�� �-�v�� �-�|�� �|�_�;��
�;�m�7���o�=���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�7���-�u�;���|�u�-�m�v�t�-�|�;�7��
�-�|���|�_�;���;�Š�1�_�-�m�]�;���u�-�|�;�v���r�u�;�ˆ�-�b�t�b�m�]���-�v���-�|���|�_�;��
�;�m�7���o�=���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

�]�Q�� ���m�ˆ�;�v�|�l�;�m�|�v���b�m���"�†�0�v�b�7�b�-�u�‹

���m�ˆ�;�v�|�l�;�m�|�v���b�m���v�†�0�v�b�7�b�-�u�‹���b�v���u�;�1�o�]�m�b�v�;�7���-�|��
�1�o�v�|���-�v���r�;�u�����m�7�����"���‘�•���>�"�;�r�-�u�-�|�;���
�b�m�-�m�1�b�-�t��
�"�|�-�|�;�l�;�m�|�v�?�� �b�m�b	ž�-�t�t�‹�� �-�m�7�� �v�†�0�v�;�t�†�;�m�|�t�‹��
carried at cost less accumulated 
impairment losses measured at the end of 
�;�-�1�_���‹�;�-�u�7���b�=���-�m�‹�:

�_�Q�� ���l�r�t�o�‹�;�;�����;�m�;�C�|�v�9

�•�:�� �"�_�o�u�|���$�;�u�l�����0�t�b�]�-	ž�o�m�v�9

�"�_�o�u�|�� �|�;�u�l�� �;�l�r�t�o�‹�;�;�� �0�;�m�;�C�|�v��
�t�b�h�;�� �‰�-�]�;�v�7�� �v�-�t�-�u�b�;�v�7�� �r�u�o�7�†�1	ž�o�m��
�b�m�1�;�m	ž�ˆ�;�v�� �-�m�7�� �o�|�_�;�u�� �l�o�m�;�|�-�u�‹��
�-�m�7�� �m�o�m�J�l�o�m�;�|�-�u�‹�� �0�;�m�;�C�|�v�� �-�u�;��
�u�;�1�o�]�m�b�Œ�;�7�� �b�m�� �|�_�;�� �r�;�u�b�o�7�� �7�†�u�b�m�]��
�‰�_�b�1�_���v�;�u�ˆ�b�1�;�v���-�u�;���u�;�m�7�;�u�;�7���0�‹���|�_�;��
�;�l�r�t�o�‹�;�;�v�� �-�m�7�� �-�u�;�� �u�;�1�o�]�m�b�Œ�;�7�� �-�|��
�|�_�;�� �ˆ�-�t�†�;�� �-�|�� �‰�_�b�1�_�� �t�b�-�0�b�t�b	ž�;�v�� �_�-�ˆ�;��
�0�;�;�m���v�;�‚�t�;�7���o�u���-�u�;���;�Š�r�;�1�|�;�7���|�o���0�;��
�v�;�‚�t�;�7�:

�‘�:�� ���o�v�|�J���l�r�t�o�‹�l�;�m�|�� �-�m�7�� ���|�_�;�u����
�� ���o�m�]���J�$�;�u�l�����l�r�t�o�‹�;�;�����;�m�;�C�|�v�9

�‘�:�•�� ���o�m�|�u�b�0�†	ž�o�m�� �|�o�� ���u�o�ˆ�b�7�;�m�|����
�� �
�†�m�7���_�����"�����9

�$�_�;�� ���o�l�r�-�m�‹�=�v�� �1�o�m�|�u�b�0�†	ž�o�m�� �|�o��
�|�_�;�� ���u�o�ˆ�b�7�;�m�|�� �
�†�m�7�� �-�m�7�� ���"������ �b�v��
�u�;�l�b�‚�;�7�� �-�v�� �r�;�u�� �|�_�;�� �-�r�r�t�b�1�-�0�t�;��
�r�u�o�ˆ�b�v�b�o�m�v���u�;�t�-	ž�m�]���|�o���|�_�;�����l�r�t�o�‹�;�;��
���u�o�ˆ�b�7�;�m�|�� �
�†�m�7�� �"�1�_�;�l�;�� �-�m�7�� ���"������
�-�m�7���v�†�1�_���1�o�m�|�u�b�0�†	ž�o�m�v���-�u�;���1�_�-�u�]�;�7��
�|�o���|�_�;���"�|�-�|�;�l�;�m�|���o�=�����u�o�C�|���_�����o�v�v���o�=��
�|�_�;�� �r�;�u�b�o�7�� �|�o�� �‰�_�b�1�_�� �1�o�m�|�u�b�0�†	ž�o�m�v��
�u�;�t�-�|�;�v�:

�‘�:�‘�� �	�;�C�m�;�7�� ���;�m�;�C�|�� ���t�-�m�� �=�o�u����
�� ���u�-�|�†�b�|�‹�9

�$�_�;�� ���o�l�r�-�m�‹�� �o�r�;�u�-�|�;�v�� �7�;�C�m�;�7�� �0�;�m�;�C�|��
�r�t�-�m�v�� �=�o�u�� ���u�-�|�†�b�|�‹�:�� �$�_�;�� ���b�-�0�b�t�b	ž�;�v�� �b�m��
�u�;�v�r�;�1�|�� �o�=�� �u�;	ž�u�;�l�;�m�|�� �0�;�m�;�C�|�v�� �|�o�� �;�t�b�]�b�0�t�;��
employees in the form of Gratuity 
�-�u�;�� �r�u�o�ˆ�b�7�;�7�� �o�m�� �|�_�;�� �0�-�v�b�v�� �o�=�� ���1�|�†�-�u�b�-�t��
�(�-�t�†�-	ž�o�m�� �-�v�� �r�;�u�� ���m�7�� ���"�J�•�–�� �>���l�r�t�o�‹�;�;��
���;�m�;�C�|�v�?�:�� �$�_�;�� �;�l�r�t�o�‹�;�;�=�v�� �]�u�-�|�†�b�|�‹�� �=�†�m�7��
�v�1�_�;�l�;�� �b�v�� �l�-�m�-�]�;�7�� �0�‹�� ���m�7�b�-�
�b�u�v�|�� ���b�=�;��
���m�v�†�u�-�m�1�;�� ���o�l�r�-�m�‹�� ���b�l�b�|�;�7�:�� �$�_�;�� �1�o�v�|��
�o�=�� �r�u�o�ˆ�b�7�b�m�]�� �7�;�C�m�;�7�� �0�;�m�;�C�|�v�� �r�t�-�m�v�� �b�m��
�|�_�;�� �=�o�u�l�� �o�=�� �]�u�-�|�†�b�|�‹�� �b�v�� �7�;�|�;�u�l�b�m�;�7�� �†�v�b�m�]��
�|�_�;�� ���u�o�f�;�1�|�;�7�� �&�m�b�|�� ���u�;�7�b�|�� ���;�|�_�o�7�� �‰�b�|�_��
�-�1�|�†�-�u�b�-�t�� �ˆ�-�t�†�-	ž�o�m�� �0�;�b�m�]�� �1�-�u�u�b�;�7�� �o�†�|�� �-�|��
�;�-�1�_���u�;�r�o�u	ž�m�]���7�-�|�;�:

�$�_�;�� �u�;�l�;�-�v�†�u�;�l�;�m�|�v�7�� �1�o�l�r�u�b�v�b�m�]�� �o�=��
�-�1�|�†�-�u�b�-�t�� �]�-�b�m�v�� �-�m�7�� �t�o�v�v�;�v�7�� �|�_�;�� �;�@�;�1�|��
�o�=�� �|�_�;�� �-�v�v�;�|�� �1�;�b�t�b�m�]�� �P�;�Š�1�t�†�7�b�m�]�� �-�l�o�†�m�|�v��
�b�m�1�t�†�7�;�7���b�m���m�;�|���b�m�|�;�u�;�v�|���o�m���|�_�;���m�;�|���7�;�C�m�;�7��
�0�;�m�;�C�|�� �t�b�-�0�b�t�b�|�‹�Q�� �-�m�7�� �|�_�;�� �u�;�|�†�u�m�� �o�m�� �r�t�-�m��
�-�v�v�;�|�v�� �P�;�Š�1�t�†�7�b�m�]�� �-�l�o�†�m�|�v�� �b�m�1�t�†�7�;�7�� �b�m��
�m�;�|�� �b�m�|�;�u�;�v�|�� �o�m�� �|�_�;�� �m�;�|�� �7�;�C�m�;�7�� �0�;�m�;�C�|��
�t�b�-�0�b�t�b�|�‹�Q�7���-�u�;���u�;�1�o�]�m�b�v�;�7���b�l�l�;�7�b�-�|�;�t�‹���b�m���|�_�;��
�0�-�t�-�m�1�;���v�_�;�;�|���‰�b�|�_���-���1�o�u�u�;�v�r�o�m�7�b�m�]���7�;�0�b�|��
�o�u���1�u�;�7�b�|���|�o���u�;�|�-�b�m�;�7���;�-�u�m�b�m�]�v���|�_�u�o�†�]�_����������
�b�m�� �|�_�;�� �r�;�u�b�o�7�� �b�m�� �‰�_�b�1�_�� �|�_�;�‹�� �o�1�1�†�u�:�� �$�_�;��
�u�;�l�;�-�v�†�u�;�l�;�m�|�v�� �-�u�;�� �m�o�|�� �u�;�1�t�-�v�v�b�C�;�7�� �|�o��
�r�u�o�C�|���o�u���t�o�v�v���b�m���v�†�0�v�;�t�†�;�m�|���r�;�u�b�o�7�v�:����

�$�_�;�� �1�_�-�m�]�;�v�� �b�m�� �m�;�|�� �7�;�C�m�;�7�� �0�;�m�;�C�|��
�o�0�t�b�]�-	ž�o�m�v�� �b�m�� �|�_�;�� �=�o�u�l�� �o�=�� �v�;�u�ˆ�b�1�;�v�� �1�o�v�|�v��
�1�o�l�r�u�b�v�b�m�]�� �o�=�� �1�†�u�u�;�m�|�� �v�;�u�ˆ�b�1�;�� �1�o�v�|�7�� �r�-�v�|��
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�v�;�u�ˆ�b�1�;�� �1�o�v�|�7�� �m�;�|�� �b�m�|�;�u�;�v�|�� �1�o�v�|�� �-�m�7�� �]�-�b�m�v�F
�P�t�o�v�v�;�v�Q�� �o�m�� �1�†�u�|�-�b�t�l�;�m�|�v�� �-�m�7�� �v�;�‚�t�;�l�;�m�|�v��
�-�u�;�� �u�;�1�o�]�m�b�Œ�;�7���b�m���|�_�;�� �"�|�-�|�;�l�;�m�|�� �o�=�����u�o�C�|��
�_�����o�v�v�:

�b�Q�� ���o�u�u�o�‰�b�m�]�����o�v�|�v

�$�_�;�� ���o�u�u�o�‰�b�m�]�� �1�o�v�|�v�� �-�u�;�� �b�m�|�;�u�;�v�|�� �-�m�7��
�-�m�1�b�t�t�-�u�‹�� �1�o�v�|�v�� �b�m�1�†�u�u�;�7�� �b�m�� �1�o�m�m�;�1	ž�o�m��
�‰�b�|�_���|�_�;���-�u�u�-�m�]�;�l�;�m�|���o�=���0�o�u�u�o�‰�b�m�]�v�:���$�_�;��
�0�o�u�u�o�‰�b�m�]�� �1�o�v�|�v�� �-�u�;�� �u�;�1�o�]�m�b�v�;�7�� �b�m�� �|�_�;��
�"�|�-�|�;�l�;�m�|���o�=�����u�o�C�|���-�m�7�����o�v�v���b�m���|�_�;���r�;�u�b�o�7��
�b�m���‰�_�b�1�_���|�_�;�‹���-�u�;���b�m�1�†�u�u�;�7�:

�f�Q�� ���r�;�u�-	ž�m�]���"�;�]�l�;�m�|

�$�_�;�� ���o�l�r�-�m�‹�� �b�7�;�m	ž�C�;�v�� �o�r�;�u�-	ž�m�]��
�v�;�]�l�;�m�|�v���o�m���|�_�;���0�-�v�b�v���o�=���7�o�l�b�m�-�m�|���v�o�†�u�1�;�7��
nature of risks and returns and the internal 
�o�u�]�-�m�b�Œ�-	ž�o�m�:�� �$�_�;�� �o�r�;�u�-	ž�m�]�� �v�;�]�l�;�m�|�v��
�-�u�;�� �|�_�;�� �v�;�]�l�;�m�|�v�� �=�o�u�� �‰�_�b�1�_�� �v�;�r�-�u�-�|�;��
�C�m�-�m�1�b�-�t�� �b�m�=�o�u�l�-	ž�o�m�� �b�v�� �-�ˆ�-�b�t�-�0�t�;�� �-�m�7�� �=�o�u��
�‰�_�b�1�_�� �o�r�;�u�-	ž�m�]�� �r�u�o�C�|�F�t�o�v�v�� �-�l�o�†�m�|�v��
�-�u�;�� �;�ˆ�-�t�†�-�|�;�7�� �u�;�]�†�t�-�u�t�‹�� �0�‹�� �|�_�;�� ���-�m�-�]�b�m�]��
�	�b�u�;�1�|�o�u�F���_�b�;�=�� ���Š�;�1�†	ž�ˆ�;�� ���L�1�;�u�� �‰�_�o�� �b�v��
���o�l�r�-�m�‹�=�v���1�_�b�;�=���o�r�;�u�-	ž�m�]���7�;�1�b�v�b�o�m���l�-�h�;�u��
�b�m���7�;�1�b�7�b�m�]���_�o�‰���|�o���-�t�t�o�1�-�|�;���u�;�v�o�†�u�1�;�v���-�m�7��
�b�m���-�v�v�;�v�v�b�m�]���r�;�u�=�o�u�l�-�m�1�;�:

The dominant source of income of the 
�1�o�l�r�-�m�‹�� �b�v�� �=�u�o�l�� �|�_�;�� �v�-�t�;�� �o�=�� �h�u�-�[�� �r�-�r�;�u��
�o�=���ˆ�-�u�b�o�†�v���t�†�-�t�b�|�‹���‰�_�b�1�_���7�o���m�o�|���l�-�|�;�u�b�-�t�t�‹��
�7�b�@�;�u���b�m���u�;�v�r�;�1�|���o�=���u�b�v�h���r�;�u�1�;�r	ž�o�m���-�m�7���|�_�;��
�u�;�|�†�u�m�� �u�;�-�t�b�Œ�;�7�F�|�o�� �0�;�� �u�;�-�t�b�Œ�;�7�:�� �
�†�u�|�_�;�u�7��
�|�_�;�� �]�;�o�]�u�-�r�_�b�1�-�t�F�u�;�]�†�t�-�|�o�u�‹�� �;�m�ˆ�b�u�o�m�l�;�m�|��
in which the company operates does not 
�l�-�|�;�u�b�-�t�t�‹�� �7�b�@�;�u�� �1�o�m�v�b�7�;�u�b�m�]�� �|�_�;�� �r�o�t�b	ž�1�-�t��
�-�m�7�� �;�1�o�m�o�l�b�1�� �;�m�ˆ�b�u�o�m�l�;�m�|�7�� �|�_�;�� �|�‹�r�;��
�o�=�� �1�†�v�|�o�l�;�u�v�7�� �|�_�;�� �m�-�|�†�u�;�� �o�=�� �0�†�v�b�m�;�v�v�7��
assets employed and the risk and return 
associated in respect of each of the 
�]�;�o�]�u�-�r�_�b�1�-�t�� �-�u�;�-�:�� �"�o�7�� �|�_�;�� �7�b�v�1�t�o�v�†�u�;��
�u�;�t�†�b�u�;�l�;�m�|�v�� �r�†�u�v�†�-�m�|�� �|�o�� ���m�7�� ���"�J�•�•�v�J
�>���r�;�u�-	ž�m�]���"�;�]�l�;�m�|�v�?���-�u�;���m�o�|���-�r�r�t�b�1�-�0�t�;�:

�h�Q�� �$�-�Š�;�v�����m�����m�1�o�l�;�9

�•�:�������������†�u�u�;�m�|���$�-�Š�9

�$�_�;���r�u�o�ˆ�b�v�b�o�m���=�o�u���1�†�u�u�;�m�|���|�-�Š���b�v���l�-�7�;��

�-�v�� �r�;�u�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �|�_�;�� ���m�1�o�l�;��
�$�-�Š�����1�|�7���•�–�u�•�:��

�$�-�Š�;�v�� �o�m�� �b�m�1�o�l�;�� �_�-�ˆ�;�� �0�;�;�m��
�7�;�|�;�u�l�b�m�;�7�� �0�-�v�;�7�� �o�m�� �|�_�;�� �|�-�Š��
�u�-�|�;�v�� �-�m�7�� �|�-�Š�� �t�-�‰�v�� �|�_�-�|�� �_�-�ˆ�;�� �0�;�;�m��
�;�m�-�1�|�;�7�� �o�u�� �v�†�0�v�|�-�m	ž�ˆ�;�t�‹�� �;�m�-�1�|�;�7�� �0�‹��
�|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �7�-�|�;�:�� �$�_�;��
�1�†�u�u�;�m�|�� �|�-�Š�� �t�b�-�0�b�t�b	ž�;�v�� �-�m�7�� �-�v�v�;�|�v�� �-�u�;��
�l�;�-�v�†�u�;�7�� �-�|�� �|�_�;�� �-�l�o�†�m�|�v�� �;�Š�r�;�1�|�;�7��
�|�o���0�;���r�-�b�7���o�u���|�o���0�;���u�;�1�o�ˆ�;�u�;�7���=�u�o�l���|�_�;��
�|�-�Š�-	ž�o�m���-�†�|�_�o�u�b	ž�;�v���-�v���-�|���|�_�;���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v���7�-�|�;�:��

�$�_�;�� �1�†�u�u�;�m�|�� �|�-�Š�� �t�b�-�0�b�t�b	ž�;�v�� �-�m�7�� �-�v�v�;�|�v��
�-�u�;�� �o�@�v�;�|�� �‰�_�;�u�;�� �|�_�;�� �;�m	ž�|�‹�� �_�-�v�� �-��
�t�;�]�-�t�t�‹���;�m�=�o�u�1�;�-�0�t�;���u�b�]�_�|���|�o���o�@�v�;�|���-�m�7��
�b�m�|�;�m�7�v���;�b�|�_�;�u���|�o���v�;�‚�t�;���o�m���-���m�;�|���0�-�v�b�v��
�o�u���|�o���u�;�-�t�b�v�;���|�_�;���-�v�v�;�|�v���-�m�7���v�;�‚�t�;���|�_�;��
�t�b�-�0�b�t�b	ž�;�v���v�b�l�†�t�|�-�m�;�o�†�v�t�‹�:

�$�_�;�� �1�†�u�u�;�m�|�� �b�m�1�o�l�;�� �|�-�Š�� �u�;�t�-	ž�m�]�� �|�o��
�b�|�;�l�v�� �u�;�1�o�]�m�b�Œ�;�7�� �o�†�|�v�b�7�;�� �r�u�o�C�|�� �o�u��
�t�o�v�v���b�v���u�;�1�o�]�m�b�Œ�;�7���;�b�|�_�;�u���b�m���|�_�;�����|�_�;�u��
���o�l�r�u�;�_�;�m�v�b�ˆ�;�� ���m�1�o�l�;�� �o�u�� �b�m�� ���|�_�;�u��
���t�†�b�|�‹���	�b�u�;�1�|�t�‹�:

�‘�:�����������	�;�=�;�u�u�;�7���$�-�Š�9

�	�;�=�;�u�u�;�7���|�-�Š���b�v���r�u�o�ˆ�b�7�;�7���o�m���|�;�l�r�o�u�-�u�‹��
�7�b�@�;�u�;�m�1�;�v�� �0�;�|�‰�;�;�m�� �|�_�;�� �|�-�Š�� �0�-�v�;�v��
�o�=�� �-�v�v�;�|�v�� �-�m�7�� �t�b�-�0�b�t�b	ž�;�v�� �-�v�� �r�;�u�� �|�_�;��
�r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �|�_�;�� ���m�1�o�l�;�� �$�-�Š�� ���1�|�7��
�•�–�u�•�� �-�m�7�� �|�_�;�b�u�� �1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�v�� �=�o�u��
�C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���r�†�u�r�o�v�;�v���-�v���-�|���|�_�;��
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���7�-�|�;�:����

�	�;�=�;�u�u�;�7���|�-�Š���t�b�-�0�b�t�b	ž�;�v���-�u�;���u�;�1�o�]�m�b�Œ�;�7��
�=�o�u�� �-�t�t�� �|�-�Š�-�0�t�;�� �|�;�l�r�o�u�-�u�‹�� 	ž�l�b�m�]��
�7�b�@�;�u�;�m�1�;�v�:�� �	�;�=�;�u�u�;�7�� �|�-�Š�� �-�v�v�;�|�v�� �-�u�;��
�u�;�1�o�]�m�b�Œ�;�7�� �=�o�u�� �-�t�t�� �7�;�7�†�1	ž�0�t�;�� �|�-�Š�-�0�t�;��
�|�;�l�r�o�u�-�u�‹�� 	ž�l�b�m�]�� �7�b�@�;�u�;�m�1�;�v�7�� �|�_�;��
�1�-�u�u�‹�� �=�o�u�‰�-�u�7�� �o�=�� �†�m�†�v�;�7�� �|�-�Š�� �t�o�v�v�;�v��
�-�m�7���†�m�†�v�;�7���|�-�Š���1�u�;�7�b�|�v�� �|�o���|�_�;�� �;�Š�|�;�m�|��
�|�o�� �‰�_�b�1�_�� �=�†�|�†�u�;�� �|�-�Š�-�0�t�;�� �r�u�o�C�|�v�� �-�u�;��
�;�Š�r�;�1�|�;�7���|�o���0�;���-�ˆ�-�b�t�-�0�t�;���-�]�-�b�m�v�|���‰�_�b�1�_��
�|�_�;���7�;�7�†�1	ž�0�t�;���|�;�l�r�o�u�-�u�‹���7�b�@�;�u�;�m�1�;�v��
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�-�m�7�� �|�_�;�� �1�-�u�u�‹�� �=�o�u�‰�-�u�7�� �o�=�� �†�m�†�v�;�7�� �|�-�Š��
�t�o�v�v�;�v���-�m�7���†�m�†�v�;�7���|�-�Š���1�u�;�7�b�|�v���1�-�m���0�;��
�†	ž�t�b�Œ�;�7�F�v�;�|�J�o�@�:

�	�;�=�;�u�u�;�7�� �|�-�Š�� �b�v�� �1�-�t�1�†�t�-�|�;�7�� �-�|�� �|�_�;�� �|�-�Š��
�u�-�|�;�v�� �|�_�-�|�� �-�u�;�� �;�Š�r�;�1�|�;�7�� �|�o�� �-�r�r�t�‹�� �b�m��
�|�_�;���r�;�u�b�o�7���‰�_�;�m���|�_�;���t�b�-�0�b�t�b�|�‹���b�v���v�;�‚�t�;�7��
�o�u�� �|�_�;�� �-�v�v�;�|�� �b�v�� �u�;�-�t�b�v�;�7�� �0�-�v�;�7�� �o�m�� �|�_�;��
�|�-�Š���u�-�|�;�v���-�m�7���|�-�Š���t�-�‰�v���|�_�-�|���_�-�ˆ�;���0�;�;�m��
�;�m�-�1�|�;�7�� �o�u�� �v�†�0�v�|�-�m	ž�-�t�t�‹�� �;�m�-�1�|�;�7�� �0�‹��
�|�_�;���;�m�7���o�=���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

�t�Q�� ���l�r�-�b�u�l�;�m�|�� �o�=�� �$�-�m�]�b�0�t�;�� �_�� ���m�|�-�m�]�b�0�t�;����
�� ���v�v�;�|�v�9

���v�v�;�|�v���|�_�-�|���-�u�;���v�†�0�f�;�1�|���|�o���7�;�r�u�;�1�b�-	ž�o�m���o�u��
�-�l�o�u	ž�Œ�-	ž�o�m���-�u�;���u�;�ˆ�b�;�‰�;�7���=�o�u���b�l�r�-�b�u�l�;�m�|�:��
���o�l�r�-�m�‹���-�v�v�;�v�v�;�v�7���-�|���;�-�1�_���u�;�r�o�u	ž�m�]���7�-�|�;�7��
�‰�_�;�|�_�;�u���|�_�;�u�;���b�v���-�m���b�m�7�b�1�-	ž�o�m���|�_�-�|���-�m���-�v�v�;�|��
�l�-�‹���_�-�ˆ�;���0�;�;�m���b�l�r�-�b�u�;�7�:�����=���-�m�‹���b�m�7�b�1�-	ž�o�m��
�;�Š�b�v�|�v�7���o�u���‰�_�;�m���-�m�m�†�-�t���b�l�r�-�b�u�l�;�m�|���|�;�v	ž�m�]��
�=�o�u�� �-�m�� �-�v�v�;�|�� �b�v�� �u�;�t�†�b�u�;�7�7�� �|�_�;�� �1�o�l�r�-�m�‹��
�;�v	ž�l�-�|�;�v���|�_�;���-�v�v�;�|�=�v���u�;�1�o�ˆ�;�u�-�0�t�;���-�l�o�†�m�|�:��
���m�� �-�v�v�;�|�=�v�� �u�;�1�o�ˆ�;�u�-�0�t�;�� �-�l�o�†�m�|�� �b�v�� �|�_�;��
�_�b�]�_�;�u�� �o�=�� �-�m�� �-�v�v�;�|�=�v�� �o�u�� �1�-�v�_�J�]�;�m�;�u�-	ž�m�]��
�†�m�b�|�=�v���P�����&�Q���=�-�b�u���ˆ�-�t�†�;���t�;�v�v���1�o�v�|�v���o�=���7�b�v�r�o�v�-�t��
�-�m�7���b�|�v���ˆ�-�t�†�;���b�m���†�v�;�:���!�;�1�o�ˆ�;�u�-�0�t�;���-�l�o�†�m�|���b�v��
�7�;�|�;�u�l�b�m�;�7���=�o�u���-�m���b�m�7�b�ˆ�b�7�†�-�t���-�v�v�;�|�7���†�m�t�;�v�v��
�|�_�;���-�v�v�;�|���7�o�;�v���m�o�|���]�;�m�;�u�-�|�;���1�-�v�_���b�m�Y�o�‰�v��
�|�_�-�|���-�u�;���t�-�u�]�;�t�‹���b�m�7�;�r�;�m�7�;�m�|���o�=���|�_�o�v�;���=�u�o�l��
�o�|�_�;�u���-�v�v�;�|�v���o�u���]�u�o�†�r�v���o�=���-�v�v�;�|�v�:

���l�r�-�b�u�l�;�m�|�� �t�o�v�v�� �b�v�� �u�;�1�o�]�m�b�Œ�;�7�� �‰�_�;�m�� �|�_�;��
�1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�� �o�=�� �-�m�� �-�v�v�;�|�� �;�Š�1�;�;�7�v��
�u�;�1�o�ˆ�;�u�-�0�t�;���-�l�o�†�m�|�:

�l�Q�� ���u�o�ˆ�b�v�b�o�m�v�7�����o�m	ž�m�]�;�m�|�����b�-�0�b�t�b	ž�;�v����
�� �-�m�7�����o�m	ž�m�]�;�m�|�����v�v�;�|�v

�$�_�;�� ���o�l�r�-�m�‹�� �u�;�1�o�]�m�b�v�;�v�� �-�� �r�u�o�ˆ�b�v�b�o�m��
�‰�_�;�m���b�|���_�-�v���-���r�u�;�v�;�m�|���o�0�t�b�]�-	ž�o�m���-�v���-���u�;�v�†�t�|��
�o�=�� �-�� �r�-�v�|�� �;�ˆ�;�m�|�� �|�_�-�|�� �r�u�o�0�-�0�t�‹�� �u�;�t�†�b�u�;�v��
�-�m�� �o�†�•�t�o�‰�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�=�v�� �u�;�v�o�†�u�1�;�v��
�;�l�0�o�7�‹�b�m�]���;�1�o�m�o�l�b�1���0�;�m�;�C�|�v���-�|���|�_�;��	ž�l�;��
�o�=�� �v�;�‚�t�;�l�;�m�|�� �-�m�7�� �-�� �u�;�t�b�-�0�t�;�� �;�v	ž�l�-�|�;�� �1�-�m��
�0�;���l�-�7�;���o�=���|�_�;���-�l�o�†�m�|���o�=���|�_�;���o�0�t�b�]�-	ž�o�m�:��
�$�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �-�u�;�� �l�;�-�v�†�u�;�7�� �-�|�� �|�_�;�� �0�;�v�|��
�;�v	ž�l�-�|�;���o�=���|�_�;���-�l�o�†�m�|�v���u�;�t�†�b�u�;�7���|�o���v�;�‚�t�;��
�|�_�;�� �r�u�;�v�;�m�|�� �o�0�t�b�]�-	ž�o�m�� �-�v�� �-�|�� �|�_�;�� �C�m�-�m�1�b�-�t��
statement date and are not discounted to 

�b�|�v���r�u�;�v�;�m�|���ˆ�-�t�†�;�:����

���o�m	ž�m�]�;�m�|�� �t�b�-�0�b�t�b	ž�;�v�� �-�u�;�� �7�b�v�1�t�o�v�;�7�� �‰�_�;�m��
�|�_�;�u�;���b�v���-���r�o�v�v�b�0�t�;���o�0�t�b�]�-	ž�o�m���-�u�b�v�b�m�]���=�u�o�l��
�r�-�v�|���;�ˆ�;�m�|�v�7���|�_�;���;�Š�b�v�|�;�m�1�;���o�=���‰�_�b�1�_���‰�b�t�t���0�;��
�1�o�m�C�u�l�;�7���o�m�t�‹���o�m���|�_�;���o�1�1�†�u�u�;�m�1�;���o�u���m�o�m�J
occurrence of one or more future uncertain 
�;�ˆ�;�m�|�v�� �m�o�|�� �‰�_�o�t�t�‹�� �o�u�� �v�†�0�v�|�-�m	ž�-�t�t�‹�� �‰�b�|�_�b�m��
the control of the Company or a present 
�o�0�t�b�]�-	ž�o�m���|�_�-�|���-�u�b�v�;�v���=�u�o�l���|�_�;���r�-�v�|���;�ˆ�;�m�|�v��
�‰�_�;�u�;�� �b�|�� �b�v�� �;�b�|�_�;�u�� �m�o�|�� �r�u�o�0�-�0�t�;�� �|�_�-�|�� �-�m��
�o�†�•�t�o�‰�� �o�=�� �u�;�v�o�†�u�1�;�v�� �‰�b�t�t�� �0�;�� �u�;�t�†�b�u�;�7�� �|�o��
�v�;�‚�t�;���|�_�;���o�0�t�b�]�-	ž�o�m���o�u���-���u�;�t�b�-�0�t�;���;�v	ž�l�-�|�;��
�o�=���|�_�;���-�l�o�†�m�|���1�-�m�m�o�|���0�;���l�-�7�;�:����

�)�_�;�m�� �7�;�l�-�m�7�� �m�o	ž�1�;�v�� �-�u�;�� �b�v�v�†�;�7�� �0�‹�� �|�_�;��
���o�ˆ�;�u�m�l�;�m�|�� ���†�|�_�o�u�b	ž�;�v�� �-�m�7�� �7�;�l�-�m�7�� �b�v��
�7�b�v�r�†�|�;�7���0�‹���|�_�;���1�o�l�r�-�m�‹���-�m�7���b�|���b�v���r�u�o�0�-�0�t�;��
�|�_�-�|�� �|�_�;�� �1�o�l�r�-�m�‹���‰�b�t�t�� �m�o�|�� �0�;�� �u�;�t�†�b�u�;�7�� �|�o��
�v�;�‚�t�;�F�r�-�‹�� �v�†�1�_�� �7�;�l�-�m�7�v�� �|�_�;�m�� �|�_�;�v�;�� �-�u�;��
�1�t�-�v�v�b�C�;�7�� �-�v�� �7�b�v�r�†�|�;�7�� �o�0�t�b�]�-	ž�o�m�v�� �†�m�7�;�u��
�1�o�m	ž�m�]�;�m�|���t�b�-�0�b�t�b	ž�;�v�:��

���o�m	ž�m�]�;�m�|�� ���v�v�;�|�v�7�� �b�=�� �-�m�‹�7�� �-�u�;�� �m�o�|��
�u�;�1�o�]�m�b�v�;�7���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:�����=���b�|��
�0�;�1�o�l�;�v�� �1�;�u�|�-�b�m���|�_�-�|�� �b�m�Y�o�‰���o�=���;�1�o�m�o�l�b�1��
�0�;�m�;�C�|���‰�b�t�t���-�u�b�v�;���|�_�;�m���v�†�1�_���-�v�v�;�|���-�m�7���|�_�;��
�u�;�t�-	ž�ˆ�;���b�m�1�o�l�;���-�u�;���u�;�1�o�]�m�b�v�;�7���b�m���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�:��

�m�Q�� ���†�u�u�;�m�|�F���o�m�J���†�u�u�;�m�|�����t�-�v�v�b�C�1�-	ž�o�m�v�9

The Company presents assets and 
�t�b�-�0�b�t�b	ž�;�v���b�m���|�_�;���0�-�t�-�m�1�;���v�_�;�;�|���o�m���|�_�;���0�-�v�b�v��
�o�=�� �|�_�;�b�u�� �1�t�-�v�v�b�C�1�-	ž�o�m�v�� �b�m�|�o�� �1�†�u�u�;�m�|�� �-�m�7��
�m�o�m�J�1�†�u�u�;�m�|�:

���v�v�;�|�v�9

���m���-�v�v�;�|���b�v���|�u�;�-�|�;�7���-�v���1�†�u�u�;�m�|���‰�_�;�m���b�|���b�v�9

�N�� ���Š�r�;�1�|�;�7�� �|�o�� �0�;�� �u�;�-�t�b�v�;�7�� �o�u�� �b�m�|�;�m�7�;�7��
�|�o�� �0�;�� �v�o�t�7�� �o�u�� �1�o�m�v�†�l�;�7�� �b�m�� �m�o�u�l�-�t��
�o�r�;�u�-	ž�m�]���1�‹�1�t�;

�N�� ���;�t�7���r�u�b�l�-�u�b�t�‹���=�o�u���|�_�;���r�†�u�r�o�v�;���o�=���|�u�-�7�b�m�]

�N�� ���Š�r�;�1�|�;�7�� �|�o�� �0�;�� �u�;�-�t�b�v�;�7�� �‰�b�|�_�b�m�� �|�‰�;�t�ˆ�;��
�l�o�m�|�_�v���-�[�;�u���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7

�N�� ���-�v�_���o�u���1�-�v�_���;�t�†�b�ˆ�-�t�;�m�|���†�m�t�;�v�v���u�;�v�|�u�b�1�|�;�7��
�=�u�o�l���0�;�b�m�]���;�Š�1�_�-�m�]�;�7���o�u���†�v�;�7���|�o���v�;�‚�t�;��
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�-�� �t�b�-�0�b�t�b�|�‹�� �=�o�u�� �-�|�� �t�;�-�v�|�� �|�‰�;�t�ˆ�;�� �l�o�m�|�_�v��
�-�[�;�u���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

���t�t�� �o�|�_�;�u�� �-�v�v�;�|�v�� �-�u�;�� �1�t�-�v�v�b�C�;�7�� �-�v�� �m�o�m�J
�1�†�u�u�;�m�|�:

���b�-�0�b�t�b	ž�;�v�9

�����t�b�-�0�b�t�b�|�‹���b�v���|�u�;�-�|�;�7���-�v���1�†�u�u�;�m�|���‰�_�;�m���b�|���b�v�9

�N�� ���Š�r�;�1�|�;�7�� �|�o�� �0�;�� �v�;�‚�t�;�7�� �b�m�� �m�o�u�l�-�t��
�o�r�;�u�-	ž�m�]���1�‹�1�t�;

• Held primarily for the purpose of 
�|�u�-�7�b�m�]

�N�� �	�†�;���|�o���0�;���v�;�‚�t�;�7���‰�b�|�_�b�m���|�‰�;�t�ˆ�;���l�o�m�|�_�v��
�-�[�;�u���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7

�N�� ���o�� �†�m�1�o�m�7�b	ž�o�m�-�t�� �u�b�]�_�|�� �|�o�� �7�;�=�;�u�� �|�_�;��
�v�;�‚�t�;�l�;�m�|�� �o�=�� �|�_�;�� �t�b�-�0�b�t�b�|�‹�� �=�o�u�� �-�|�� �t�;�-�v�|��
�|�‰�;�t�ˆ�;�� �l�o�m�|�_�v�� �-�[�;�u�� �|�_�;�� �u�;�r�o�u	ž�m�]��
�r�;�u�b�o�7�:

���t�t�� �o�|�_�;�u�� �t�b�-�0�b�t�b	ž�;�v�� �-�u�;�� �1�t�-�v�v�b�C�;�7�� �-�v�� �m�o�m�J
�1�†�u�u�;�m�|�:

�o�Q�� �
�b�m�-�m�1�b�-�t�� ���m�v�|�u�†�l�;�m�|�v�7�� �
�b�m�-�m�1�b�-�t����
�� ���v�v�;�|�v�7�� �
�b�m�-�m�1�b�-�t�� ���b�-�0�b�t�b	ž�;�v�� �-�m�7����
�� ���t�†�b�|�‹�����m�v�|�u�†�l�;�m�|�v

�$�_�;���C�m�-�m�1�b�-�t���-�v�v�;�|�v���-�m�7���C�m�-�m�1�b�-�t���t�b�-�0�b�t�b	ž�;�v��
�-�u�;�� �u�;�1�o�]�m�b�v�;�7�� �‰�_�;�m�� �|�_�;�� ���o�l�r�-�m�‹��
�0�;�1�o�l�;�v�� �-�� �r�-�u�|�‹�� �|�o�� �|�_�;�� �1�o�m�|�u�-�1�|�†�-�t��
�r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �|�_�;�� �u�;�t�;�ˆ�-�m�|�� �b�m�v�|�u�†�l�;�m�|��
�-�m�7�� �-�u�;�� �b�m�b	ž�-�t�t�‹�� �l�;�-�v�†�u�;�7�� �-�|�� �=�-�b�u�� �ˆ�-�t�†�;�:��
�$�u�-�m�v�-�1	ž�o�m�� �1�o�v�|�v�� �|�_�-�|�� �-�u�;�� �7�b�u�;�1�|�t�‹��
�-�‚�u�b�0�†�|�-�0�t�;�� �|�o�� �|�_�;�� �-�1�t�†�b�v�b	ž�o�m�� �o�u�� �b�v�v�†�;��
�o�=�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �-�m�7�� �C�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v��
�P�o�|�_�;�u�� �|�_�-�m�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �-�m�7�� �C�m�-�m�1�b�-�t��
�t�b�-�0�b�t�b	ž�;�v�� �l�;�-�v�†�u�;�7�� �-�|�� �=�-�b�u�� �ˆ�-�t�†�;�� �|�_�u�o�†�]�_��
�r�u�o�C�|�� �o�u�� �t�o�v�v�Q�� �-�u�;�� �-�7�7�;�7�� �|�o�� �o�u�� �7�;�7�†�1�|�;�7��
�=�u�o�l���|�_�;���=�-�b�u���ˆ�-�t�†�;���o�m���b�m�b	ž�-�t���u�;�1�o�]�m�b	ž�o�m���o�=��
�C�m�-�m�1�b�-�t���-�v�v�;�|�v���o�u���C�m�-�m�1�b�-�t���t�b�-�0�b�t�b	ž�;�v�:

���:�����������
�b�m�-�m�1�b�-�t�����v�v�;�|�v�9

�������������������m�b	ž�-�t���!�;�1�o�]�m�b	ž�o�m�9

�
�b�m�-�m�1�b�-�t�����v�v�;�|�v���b�m�1�t�†�7�;�����m�ˆ�;�v�|�l�;�m�|�v�7��
�$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�7���"�;�1�†�u�b�|�‹���	�;�r�o�v�b�|�v�7��
���-�v�_�� �-�m�7�� ���-�v�_�� ���t�†�b�ˆ�-�t�;�m�|�v�� �-�m�7��

�;�t�b�]�b�0�t�;�� �1�†�u�u�;�m�|�� �-�m�7�� �m�o�m�J�1�†�u�u�;�m�|��
�-�v�v�;�|�v�:�� �$�_�;�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �-�u�;��
�b�m�b	ž�-�t�t�‹���u�;�1�o�]�m�b�Œ�;�7���-�|���|�_�;���|�u�-�m�v�-�1	ž�o�m��
�r�u�b�1�;�� �‰�_�;�m�� �|�_�;�� ���o�l�r�-�m�‹�� �0�;�1�o�l�;�v��
�r�-�u�|�‹���|�o���1�o�m�|�u�-�1�|�†�-�t���o�0�t�b�]�-	ž�o�m�v�:���$�_�;��
�|�u�-�m�v�-�1	ž�o�m���r�u�b�1�;���b�m�1�t�†�7�;�v���|�u�-�m�v�-�1	ž�o�m��
�1�o�v�|�v���†�m�t�;�v�v���|�_�;���-�v�v�;�|�� �b�v���0�;�b�m�]���ˆ�-�t�†�;��
�-�|�� �=�-�b�u�� �ˆ�-�t�†�;�� �|�_�u�o�†�]�_�� �|�_�;�� �"�|�-�|�;�l�;�m�|��
�o�=�����u�o�C�|���-�m�7�����o�v�v�:

�����������������"�†�0�v�;�t�†�;�m�|�����;�-�v�†�u�;�l�;�m�|�9

�$�_�;�� �v�†�0�v�;�t�†�;�m�|�� �l�;�-�v�†�u�;�l�;�m�|�� �o�=��
�C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �7�;�r�;�m�7�v�� �†�r�o�m�� �|�_�;��
�b�m�b	ž�-�t���1�t�-�v�v�b�C�1�-	ž�o�m���o�=���C�m�-�m�1�b�-�t���-�v�v�;�|�v�:��
�
�o�u�� �|�_�;�� �r�†�u�r�o�v�;�� �o�=�� �v�†�0�v�;�t�†�;�m�|��
�l�;�-�v�†�u�;�l�;�m�|�7�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �-�u�;��
�1�t�-�v�v�b�C�;�7���-�v���†�m�7�;�u�9

�b�:�� �
�b�m�-�m�1�b�-�t�� ���v�v�;�|�v�� ���|�� ���l�o�u	ž�Œ�;�7��
���o�v�|�� �‰�_�;�u�;�� �|�_�;�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v��
�-�u�;�� �_�;�t�7�� �v�o�t�;�t�‹�� �=�o�u�� �1�o�t�t�;�1	ž�o�m�� �o�=��
�1�-�v�_���Y�o�‰�v���-�m�7���1�o�m�|�u�-�1�|�†�-�t���|�;�u�l�v��
�o�=���|�_�;���-�v�v�;�|�v���]�b�ˆ�;���u�b�v�;���o�m���v�r�;�1�b�C�;�7��
�7�-�|�;�v���|�o���1�-�v�_���Y�o�‰�v���|�_�-�|���-�u�;���v�o�t�;�t�‹��
payments of principal and interest 
�o�m���r�u�b�m�1�b�r�-�t���-�l�o�†�m�|���o�†�|�v�|�-�m�7�b�m�]�:

�b�b�:�� �
�-�b�u�� �ˆ�-�t�†�;�� �|�_�u�o�†�]�_�� �o�|�_�;�u��
�1�o�l�r�u�;�_�;�m�v�b�ˆ�;���b�m�1�o�l�;���P�
�(�$�������Q�7��
�‰�_�;�u�;�� �|�_�;�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �-�u�;��
�_�;�t�7�� �m�o�|�� �o�m�t�‹�� �=�o�u�� �u�;�-�t�b�Œ�-	ž�o�m�� �o�=��
�r�u�b�m�1�b�r�-�t�� �-�m�7�� �b�m�|�;�u�;�v�|�� �0�†�|�� �-�t�v�o��
�=�u�o�l���|�_�;���v�-�t�;���o�=���v�†�1�_���-�v�v�;�|�v�:���"�†�1�_��
�-�v�v�;�|�v���-�u�;���v�†�0�v�;�t�†�;�m�|�t�‹���l�;�-�v�†�u�;�7��
�-�|���=�-�b�u���ˆ�-�t�†�;�7���‰�b�|�_���†�m�u�;�-�t�b�v�;�7���]�-�b�m�v��
�-�m�7���t�o�v�v�;�v���-�u�b�v�b�m�]���=�u�o�l���1�_�-�m�]�;�v���b�m��
�|�_�;���=�-�b�u���ˆ�-�t�†�;���0�;�b�m�]���u�;�1�o�]�m�b�v�;�7���b�m��
�o�|�_�;�u���1�o�l�r�u�;�_�;�m�v�b�ˆ�;���b�m�1�o�l�;�:��

�b�b�b�:�� �
�-�b�u�� �ˆ�-�t�†�;�� �|�_�u�o�†�]�_�� �r�u�o�C�|�� �o�u�� �t�o�v�v��
�P�
�(�$�����Q�7�� �‰�_�;�u�;�� �|�_�;�� �-�v�v�;�|�v�� �-�u�;��
�l�-�m�-�]�;�7�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �-�m��
�-�r�r�u�o�ˆ�;�7�� �b�m�ˆ�;�v�|�l�;�m�|�� �v�|�u�-�|�;�]�‹��
�|�_�-�|�� �|�u�b�]�]�;�u�v�� �r�†�u�1�_�-�v�;�� �-�m�7�� �v�-�t�;��
�7�;�1�b�v�b�o�m�v�� �0�-�v�;�7�� �o�m�� �|�_�;�� �=�-�b�u���ˆ�-�t�†�;��
�o�=�� �v�†�1�_�� �-�v�v�;�|�v�:�� �"�†�1�_�� �-�v�v�;�|�v�� �-�u�;��
�v�†�0�v�;�t�†�;�m�|�t�‹�� �l�;�-�v�†�u�;�7�� �-�|�� �=�-�b�u��
�ˆ�-�t�†�;�7�� �‰�b�|�_�� �†�m�u�;�-�t�b�v�;�7�� �]�-�b�m�v�� �-�m�7��
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�t�o�v�v�;�v���-�u�b�v�b�m�]���=�u�o�l���1�_�-�m�]�;�v���b�m���|�_�;��
�=�-�b�u���ˆ�-�t�†�;���0�;�b�m�]���u�;�1�o�]�m�b�v�;�7���b�m���|�_�;��
�"�|�-�|�;�l�;�m�|�� �o�=�� ���u�o�C�|�� �-�m�7�� ���o�v�v�� �b�m��
�|�_�;���r�;�u�b�o�7���b�m���‰�_�b�1�_���|�_�;�‹���-�u�b�v�;�:

�$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�7���"�;�1�†�u�b�|�‹���	�;�r�o�v�b�|�v�7��
���-�v�_�� �-�m�7�� ���-�v�_�� ���t�†�b�ˆ�-�t�;�m�|�v�7��
���m�ˆ�;�v�|�l�;�m�|�v���b�m�����t�†�b�|�‹���‰�_�;�u�;���u�;�t�b�-�0�t�;��
�7�-�|�-�� �=�o�u�� �=�-�b�u�� �ˆ�-�t�†�;�� �b�v�� �m�o�|�� �-�ˆ�-�b�t�-�0�t�;��
�-�m�7���;�t�b�]�b�0�t�;�� �1�†�u�u�;�m�|���-�m�7���m�o�m�J�1�†�u�u�;�m�|��
�-�v�v�;�|�v���-�u�;���1�t�-�v�v�b�C�;�7���=�o�u���l�;�-�v�†�u�;�l�;�m�|��
�-�|���-�l�o�u	ž�Œ�;�7���1�o�v�|�:

���m�ˆ�;�v�|�l�;�m�|�v�� �b�m�� �;�t�†�b�|�‹�� �b�m�v�|�u�†�l�;�m�|�v��
�-�u�;�� �1�t�-�v�v�b�C�;�7�� �=�o�u�� �l�;�-�v�†�u�;�l�;�m�|�� �-�|��
�
�(�$�����:

���l�r�-�b�u�l�;�m�|�9

���=�� �|�_�;�� �u�;�1�o�ˆ�;�u�-�0�t�;�� �-�l�o�†�m�|�� �o�=�� �-�m��
�-�v�v�;�|�� �P�o�u�� �1�-�v�_�J�]�;�m�;�u�-	ž�m�]�� �†�m�b�|�F�
�b�Š�;�7��
���v�v�;�|�v�Q���b�v���;�v	ž�l�-�|�;�7���|�o���0�;���t�;�v�v���|�_�-�m���b�|�v��
�1�-�u�u�‹�b�m�]���-�l�o�†�m�|�7���|�_�;���1�-�u�u�‹�b�m�]���-�l�o�†�m�|��
�o�=���|�_�;���-�v�v�;�|���P�o�u���1�-�v�_�J�]�;�m�;�u�-	ž�m�]���†�m�b�|�Q��
�b�v���u�;�7�†�1�;�7���|�o���b�|�v���u�;�1�o�ˆ�;�u�-�0�t�;���-�l�o�†�m�|�:��
���m�� �b�l�r�-�b�u�l�;�m�|�� �t�o�v�v�� �b�v�� �u�;�1�o�]�m�b�Œ�;�7��
�b�l�l�;�7�b�-�|�;�t�‹�� �b�m�� �r�u�o�C�|�� �o�u�� �t�o�v�v�7�� �†�m�t�;�v�v��
�|�_�;�� �u�;�t�;�ˆ�-�m�|�� �-�v�v�;�|�� �b�v�� �1�-�u�u�b�;�7�� �-�|�� �-�� �u�;�J
�ˆ�-�t�†�;�7�� �-�l�o�†�m�|�� �b�=�� �-�m�‹�7�� �b�m���‰�_�b�1�_�� �1�-�v�;��
the impairment loss is treated as a 
�u�;�ˆ�-�t�†�-	ž�o�m���7�;�1�u�;�-�v�;�:����

�
�b�m�-�m�1�b�-�t�� �-�v�v�;�|�v�7���o�|�_�;�u���|�_�-�m���|�_�o�v�;�� �-�|��
�
�-�b�u�� �(�-�t�†�;�� �|�_�u�o�†�]�_�� ���u�o�C�|�� �-�m�7�� ���o�v�v��
�P�
�(�$�����Q�7�� �-�u�;�� �-�v�v�;�v�v�;�7�� �=�o�u�� �b�m�7�b�1�-�|�o�u�v��
of impairment at the end of each 
�u�;�r�o�u	ž�m�]�� �r�;�u�b�o�7�:�� �
�b�m�-�m�1�b�-�t�� �-�v�v�;�|�v��
�-�u�;�� �1�o�m�v�b�7�;�u�;�7�� �|�o�� �0�;�� �b�l�r�-�b�u�;�7���‰�_�;�m��
�|�_�;�u�;�� �b�v�� �o�0�f�;�1	ž�ˆ�;�� �;�ˆ�b�7�;�m�1�;�� �|�_�-�|�7�� �-�v��
�-�� �u�;�v�†�t�|�� �o�=�� �o�m�;�� �o�u�� �l�o�u�;�� �;�ˆ�;�m�|�v�� �|�_�-�|��
�o�1�1�†�u�u�;�7�� �-�[�;�u�� �|�_�;�� �b�m�b	ž�-�t�� �u�;�1�o�]�m�b	ž�o�m��
�o�=�� �|�_�;�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�7�� �|�_�;�� �;�v	ž�l�-�|�;�7��
�=�†�|�†�u�;�� �1�-�v�_�� �Y�o�‰�v�� �o�=�� �|�_�;�� �b�m�ˆ�;�v�|�l�;�m�|��
�_�-�ˆ�;���0�;�;�m���-�@�;�1�|�;�7�:��

�$�_�;���1�o�l�r�-�m�‹���u�;�1�o�]�m�b�v�;�v���b�l�r�-�b�u�l�;�m�|��
�t�o�v�v�� �o�m�� �|�u�-�7�;�� �u�;�1�;�b�ˆ�-�0�t�;�v�� �†�v�b�m�]��
�;�Š�r�;�1�|�;�7���1�u�;�7�b�|���t�o�v�v���l�o�7�;�t�:

 

���:�����������
�b�m�-�m�1�b�-�t�����b�-�0�b�t�b	ž�;�v�9

�
�b�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v�7�� �‰�_�b�1�_�� �b�m�1�t�†�7�;��
�t�o�m�]�� �-�m�7�� �v�_�o�u�|�J�|�;�u�l�� �t�o�-�m�v�� �-�m�7��
�0�o�u�u�o�‰�b�m�]�v�7�� �|�u�-�7�;�� �r�-�‹�-�0�t�;�v�7�� �;�t�b�]�b�0�t�;��
�1�†�u�u�;�m�|�� �-�m�7�� �m�o�m�J�1�†�u�u�;�m�|�� �t�b�-�0�b�t�b	ž�;�v�:��
�$�_�;�� �0�o�u�u�o�‰�b�m�]�v�7�� �|�u�-�7�;�� �r�-�‹�-�0�t�;�v�� �-�m�7��
�o�|�_�;�u�� �C�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v�� �-�u�;�� �b�m�b	ž�-�t�t�‹��
�u�;�1�o�]�m�b�v�;�7�� �-�|�� �|�_�;�� �ˆ�-�t�†�;�� �o�=�� �|�_�;��
�u�;�v�r�;�1	ž�ˆ�;�� �1�o�m�|�u�-�1�|�†�-�t�� �o�0�t�b�]�-	ž�o�m�v�:��
�$�_�;�‹�� �-�u�;�� �v�†�0�v�;�t�†�;�m�|�t�‹�� �l�;�-�v�†�u�;�7�� �-�|��
�-�l�o�u	ž�v�;�7�� �1�o�v�|�:�� �
�b�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v��
�-�u�;�� �7�;�u�;�1�o�]�m�b�v�;�7�� �‰�_�;�m�� �|�_�;�� �t�b�-�0�b�t�b�|�‹��
�b�v�� �;�Š	ž�m�]�†�b�v�_�;�7�7�� �|�_�-�|�� �b�v�7�� �‰�_�;�m�� �|�_�;��
�1�o�m�|�u�-�1�|�†�-�t�� �o�0�t�b�]�-	ž�o�m�� �b�v�� �7�b�v�1�_�-�u�]�;�7�7��
�1�-�m�1�;�t�t�;�7���-�m�7���o�m���;�Š�r�b�u�‹���o�=���|�_�;���|�;�u�l�v�:

�r�Q�� �
�-�b�u���(�-�t�†�;�����;�-�v�†�u�;�l�;�m�|�9

�$�_�;�� ���o�l�r�-�m�‹�� �l�;�-�v�†�u�;�v�� �C�m�-�m�1�b�-�t��
�b�m�v�|�u�†�l�;�m�|�v�7�� �v�†�1�_�� �-�v�7�� �7�;�u�b�ˆ�-	ž�ˆ�;�v�� �-�|�� �=�-�b�u��
�ˆ�-�t�†�;���-�|���;�-�1�_���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|���7�-�|�;�:���
�-�b�u��
�ˆ�-�t�†�;�� �b�v���|�_�;�� �r�u�b�1�;�� �|�_�-�|���‰�o�†�t�7���0�;�� �u�;�1�;�b�ˆ�;�7��
�|�o���v�;�t�t���-�m���-�v�v�;�|���o�u���r�-�b�7���|�o���|�u�-�m�v�=�;�u���-���t�b�-�0�b�t�b�|�‹��
�b�m���-�m���o�u�7�;�u�t�‹���|�u�-�m�v�-�1	ž�o�m���0�;�|�‰�;�;�m���l�-�u�h�;�|��
�r�-�u	ž�1�b�r�-�m�|�v���-�|���|�_�;���l�;�-�v�†�u�;�l�;�m�|���7�-�|�;�:��

�$�_�;�� �=�-�b�u�� �ˆ�-�t�†�;�� �l�;�-�v�†�u�;�l�;�m�|�� �b�v�� �0�-�v�;�7�� �o�m��
�|�_�;�� �r�u�;�v�†�l�r	ž�o�m�� �|�_�-�|�� �|�_�;�� �|�u�-�m�v�-�1	ž�o�m�� �|�o��
�v�;�t�t���|�_�;���-�v�v�;�|���o�u���|�u�-�m�v�=�;�u���|�_�;���t�b�-�0�b�t�b�|�‹���|�-�h�;�v��
�r�t�-�1�;���;�b�|�_�;�u�9��

• In the principal market for the asset or 
�t�b�-�0�b�t�b�|�‹�7���o�u���b�m���|�_�;���-�0�v�;�m�1�;���o�=���-���r�u�b�m�1�b�r�-�t��
�l�-�u�h�;�|�7�� �b�m�� �|�_�;�� �l�o�v�|�� �-�7�ˆ�-�m�|�-�]�;�o�†�v��
�l�-�u�h�;�|���=�o�u���|�_�;���-�v�v�;�|���o�u���t�b�-�0�b�t�b�|�‹��

�N�� �$�_�;���r�u�b�m�1�b�r�-�t���o�u���|�_�;���l�o�v�|���-�7�ˆ�-�m�|�-�]�;�o�†�v��
�l�-�u�h�;�|�� �l�†�v�|�� �0�;�� �-�1�1�;�v�v�b�0�t�;�� �0�‹�� �|�_�;��
���o�l�r�-�m�‹�:��

�$�_�;�� �=�-�b�u�� �ˆ�-�t�†�;�� �o�=�� �-�m�� �-�v�v�;�|�� �o�u�� �-�� �t�b�-�0�b�t�b�|�‹�� �b�v��
�l�;�-�v�†�u�;�7�� �†�v�b�m�]�� �|�_�;�� �-�v�v�†�l�r	ž�o�m�v�� �|�_�-�|��
�l�-�u�h�;�|�� �r�-�u	ž�1�b�r�-�m�|�v�� �‰�o�†�t�7�� �†�v�;�� �‰�_�;�m��
�r�u�b�1�b�m�]���|�_�;���-�v�v�;�|���o�u���t�b�-�0�b�t�b�|�‹�7���-�v�v�†�l�b�m�]���|�_�-�|��
�l�-�u�h�;�|���r�-�u	ž�1�b�r�-�m�|�v���-�1�|���b�m���|�_�;�b�u���;�1�o�m�o�l�b�1��
�0�;�v�|���b�m�|�;�u�;�v�|�:�������=�-�b�u���ˆ�-�t�†�;���l�;�-�v�†�u�;�l�;�m�|���o�=��
�-�� �m�o�m�J�C�m�-�m�1�b�-�t�� �-�v�v�;�|�� �|�-�h�;�v�� �b�m�|�o�� �-�1�1�o�†�m�|��
�-�� �l�-�u�h�;�|�� �r�-�u	ž�1�b�r�-�m�|�=�v�� �-�0�b�t�b�|�‹�� �|�o�� �]�;�m�;�u�-�|�;��
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�;�1�o�m�o�l�b�1�� �0�;�m�;�C�|�v�� �0�‹�� �†�v�b�m�]�� �|�_�;�� �-�v�v�;�|�� �b�m��
�b�|�v���_�b�]�_�;�v�|���-�m�7���0�;�v�|���†�v�;���o�u���0�‹���v�;�t�t�b�m�]���b�|���|�o��
�-�m�o�|�_�;�u���l�-�u�h�;�|���r�-�u	ž�1�b�r�-�m�|���|�_�-�|���‰�o�†�t�7���†�v�;��
�|�_�;���-�v�v�;�|���b�m���b�|�v���_�b�]�_�;�v�|���-�m�7���0�;�v�|���†�v�;�:��

�$�_�;�� �1�o�l�r�-�m�‹�� �†�v�;�v�� �ˆ�-�t�†�-	ž�o�m�� �|�;�1�_�m�b�t�†�;�v��
that are appropriate in the circumstances 
�-�m�7���=�o�u���‰�_�b�1�_���v�†�L�1�b�;�m�|���7�-�|�-���-�u�;���-�ˆ�-�b�t�-�0�t�;��
�|�o�� �l�;�-�v�†�u�;�� �=�-�b�u�� �ˆ�-�t�†�;�7�� �l�-�Š�b�l�b�Œ�b�m�]�� �|�_�;��
�†�v�;�� �o�=�� �u�;�t�;�ˆ�-�m�|�� �o�0�v�;�u�ˆ�-�0�t�;�� �b�m�r�†�|�v�� �-�m�7��
�l�b�m�b�l�b�Œ�b�m�]���|�_�;���†�v�;���o�=���†�m�o�0�v�;�u�ˆ�-�0�t�;���b�m�r�†�|�v�:��

���t�t���-�v�v�;�|�v���-�m�7���t�b�-�0�b�t�b	ž�;�v���=�o�u���‰�_�b�1�_���=�-�b�u���ˆ�-�t�†�;��
�b�v�� �l�;�-�v�†�u�;�7�� �o�u�� �7�b�v�1�t�o�v�;�7�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �-�u�;�� �1�-�|�;�]�o�u�b�v�;�7�� �‰�b�|�_�b�m�� �|�_�;��
�=�-�b�u���ˆ�-�t�†�;���_�b�;�u�-�u�1�_�‹�7���7�;�v�1�u�b�0�;�7���-�v���=�o�t�t�o�‰�v�7��
�0�-�v�;�7�� �o�m�� �|�_�;�� �t�o�‰�;�v�|�� �t�;�ˆ�;�t�� �b�m�r�†�|�� �|�_�-�|�� �b�v��
�v�b�]�m�b�C�1�-�m�|�� �|�o���|�_�;�� �=�-�b�u���ˆ�-�t�†�;�� �l�;�-�v�†�u�;�l�;�m�|��
�-�v���-���‰�_�o�t�;�9

���;�ˆ�;�t�� �•�� �L�� � �†�o�|�;�7�� �P�†�m�-�7�f�†�v�|�;�7�Q�� �l�-�u�h�;�|��
�r�u�b�1�;�v�� �b�m�� �-�1	ž�ˆ�;�� �l�-�u�h�;�|�v�� �=�o�u�� �b�7�;�m	ž�1�-�t��
�-�v�v�;�|�v���o�u���t�b�-�0�b�t�b	ž�;�v

���;�ˆ�;�t���‘���L���(�-�t�†�-	ž�o�m���|�;�1�_�m�b�t�†�;�v���=�o�u���‰�_�b�1�_��
�|�_�;���t�o�‰�;�v�|���t�;�ˆ�;�t���b�m�r�†�|���|�_�-�|���b�v���v�b�]�m�b�C�1�-�m�|���|�o��
�|�_�;�� �=�-�b�u�� �ˆ�-�t�†�;�� �l�;�-�v�†�u�;�l�;�m�|�� �b�v�� �7�b�u�;�1�|�t�‹�� �o�u��
�b�m�7�b�u�;�1�|�t�‹���o�0�v�;�u�ˆ�-�0�t�;�:

���;�ˆ�;�t�� �’�� �L�� �(�-�t�†�-	ž�o�m�� �|�;�1�_�m�b�t�†�;�v�� �=�o�u��
�‰�_�b�1�_�� �|�_�;�� �t�o�‰�;�v�|�� �t�;�ˆ�;�t�� �b�m�r�†�|�� �|�_�-�|�� �b�v��
�v�b�]�m�b�C�1�-�m�|�� �|�o���|�_�;�� �=�-�b�u���ˆ�-�t�†�;�� �l�;�-�v�†�u�;�l�;�m�|��
�b�v���†�m�o�0�v�;�u�ˆ�-�0�t�;�:

�
�o�u�� �-�v�v�;�|�v�� �-�m�7�� �t�b�-�0�b�t�b	ž�;�v�� �|�_�-�|�� �-�u�;��
�u�;�1�o�]�m�b�v�;�7���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���o�m���-��
�u�;�1�†�u�u�b�m�]�� �0�-�v�b�v�7���|�_�;�� ���o�l�r�-�m�‹�� �7�;�|�;�u�l�b�m�;�v��
�‰�_�;�|�_�;�u���|�u�-�m�v�=�;�u�v���_�-�ˆ�;���o�1�1�†�u�u�;�7���0�;�|�‰�;�;�m��
�t�;�ˆ�;�t�v�� �b�m�� �|�_�;�� �_�b�;�u�-�u�1�_�‹�� �0�‹�� �u�;�J�-�v�v�;�v�v�b�m�]��
�1�-�|�;�]�o�u�b�v�-	ž�o�m���P�0�-�v�;�7���o�m���|�_�;�� �t�o�‰�;�v�|�� �t�;�ˆ�;�t��
�b�m�r�†�|�� �|�_�-�|�� �b�v�� �v�b�]�m�b�C�1�-�m�|�� �|�o�� �|�_�;�� �=�-�b�u�� �ˆ�-�t�†�;��
�l�;�-�v�†�u�;�l�;�m�|�� �-�v�� �-�� �‰�_�o�t�;�Q�� �-�|�� �|�_�;�� �;�m�7�� �o�=��
�;�-�1�_���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

�
�o�u�� �|�_�;�� �r�†�u�r�o�v�;�� �o�=�� �=�-�b�u���ˆ�-�t�†�;�� �7�b�v�1�t�o�v�†�u�;�v�7��
the Company has determined classes of 
�-�v�v�;�|�v�� �-�m�7�� �t�b�-�0�b�t�b	ž�;�v�� �o�m�� �|�_�;�� �0�-�v�b�v�� �o�=�� �|�_�;��

�m�-�|�†�u�;�7�� �1�_�-�u�-�1�|�;�u�b�v	ž�1�v�� �-�m�7�� �u�b�v�h�v�� �o�=�� �|�_�;��
�-�v�v�;�|�� �o�u�� �t�b�-�0�b�t�b�|�‹�� �-�m�7�� �|�_�;�� �t�;�ˆ�;�t�� �o�=�� �|�_�;�� �=�-�b�u��
�ˆ�-�t�†�;���_�b�;�u�-�u�1�_�‹���-�v���;�Š�r�t�-�b�m�;�7���-�0�o�ˆ�;�:

�t�Q�� ���-�v�_�� �-�m�7�� ���-�v�_�� ���t�†�b�ˆ�-�t�;�m�|�v�J�
�o�u�� �|�_�;����
�� ���†�u�r�o�v�;���o�=�����-�v�_���
�t�o�‰���"�|�-�|�;�l�;�m�|�v�9

���-�v�_�� �-�m�7�� �1�-�v�_�� �;�t�†�b�ˆ�-�t�;�m�|�� �b�m�� �|�_�;�� �0�-�t�-�m�1�;��
�v�_�;�;�|���1�o�l�r�u�b�v�;���1�-�v�_���-�|���0�-�m�h�v���-�m�7���b�m���_�-�m�7��
�-�m�7�� �v�_�o�u�|�J�|�;�u�l�� �7�;�r�o�v�b�|�v�� �‰�b�|�_�� �-�m�� �o�u�b�]�b�m�-�t��
maturity of three months or less or 
�7�;�r�o�v�b�|�v���‰�b�|�_���0�-�m�h���_�;�t�7���-�v���l�-�u�]�b�m���l�o�m�;�‹��
�-�]�-�b�m�v�|���|�_�;���b�l�r�o�u�|���o�=���]�o�o�7�v���o�u���-�v���v�;�1�†�u�b�|�‹��
�-�]�-�b�m�v�|�� �|�_�;�� �v�†�r�r�t�‹�� �o�=�� �]�o�o�7�v�7�� �‰�_�b�1�_�� �-�u�;��
�v�†�0�f�;�1�|���|�o���-�m���b�m�v�b�]�m�b�C�1�-�m�|���u�b�v�h���o�=���1�_�-�m�]�;�v��
�b�m���ˆ�-�t�†�;�:

�u�Q�� ���r�;�u�-	ž�m�]�����‹�1�t�;�9

���-�v�;�7�� �o�m�� �|�_�;�� �-�1	ž�ˆ�b	ž�;�v�� �o�=�� �|�_�;�� �1�o�l�r�-�m�‹��
�-�m�7�� �m�o�u�l�-�t�� 	ž�l�;�� �0�;�|�‰�;�;�m�� �b�m�1�†�u�u�b�m�]�� �o�=��
�t�b�-�0�b�t�b	ž�;�v�� �-�m�7�� �|�_�;�b�u�� �v�;�‚�t�;�l�;�m�|�� �b�m�� �1�-�v�_��
�o�u�� �1�-�v�_�� �;�t�†�b�ˆ�-�t�;�m�|�v�� �-�m�7�� �-�1�t�†�b�v�b	ž�o�m�F
�u�b�]�_�|�� �|�o�� �-�v�v�;�|�v�� �-�m�7�� �|�_�;�b�u�� �u�;�-�t�b�Œ�-	ž�o�m�� �b�m��
�1�-�v�_�� �o�u�� �1�-�v�_�� �;�t�†�b�ˆ�-�t�;�m�|�v�7�� �|�_�;�� �1�o�l�r�-�m�‹��
�_�-�v���1�o�m�v�b�7�;�u�;�7���b�|�v���o�r�;�u�-	ž�m�]���1�‹�1�t�;���-�v���•�‘��
�l�o�m�|�_�v���=�o�u���|�_�;���r�†�u�r�o�v�;���o�=���1�t�-�v�v�b�C�1�-	ž�o�m��
�o�=���b�|�v���t�b�-�0�b�t�b	ž�;�v���-�m�7���-�v�v�;�|�v���-�v���1�†�u�u�;�m�|���-�m�7��
�m�o�m�J�1�†�u�u�;�m�|�:

�v�Q�� ���u�b�o�u�����;�u�b�o�7�����u�u�o�u�v�9

���u�b�o�u�� �r�;�u�b�o�7�� �;�u�u�o�u�v�� �-�u�;�� �b�m�� �|�_�;�� �=�o�u�l�� �o�=��
�o�l�b�v�v�b�o�m�� �o�=�� �1�;�u�|�-�b�m�� �b�|�;�l�v�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t��
statements of prior periods which were not 
�-�ˆ�-�b�t�-�0�t�;�� �‰�_�;�m�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
�‰�;�u�;���-�r�r�u�o�ˆ�;�7���=�o�u���b�v�v�†�;���-�m�7���‰�_�b�1�_���1�o�†�t�7��
�u�;�-�v�o�m�-�0�t�‹�� �0�;�� �;�Š�r�;�1�|�;�7�� �|�o�� �_�-�ˆ�;�� �0�;�;�m��
�o�0�|�-�b�m�;�7�� �-�m�7�� �|�-�h�;�m�� �b�m�|�o�� �-�1�1�o�†�m�|�� �b�m�� �|�_�;��
�r�u�;�r�-�u�-	ž�o�m�� �-�m�7�� �r�u�;�v�;�m�|�-	ž�o�m�� �o�=�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|���o�=���r�u�b�o�u���r�;�u�b�o�7�:

�$�_�;�� ���u�b�o�u�� �r�;�u�b�o�7�� �;�u�u�o�u�v�� �_�-�ˆ�;�� �0�;�;�m��
�1�o�u�u�;�1�|�;�7���u�;�|�u�o�v�r�;�1	ž�ˆ�;�t�‹���0�‹���u�;�v�|�-	ž�m�]���|�_�;��
�u�;�v�r�;�1	ž�ˆ�;�� �-�l�o�†�m�|�v�� �o�=�� �|�_�;�� �r�u�b�o�u�� �r�;�u�b�o�7��
�r�u�;�v�;�m�|�;�7���b�m���‰�_�b�1�_���|�_�;���;�u�u�o�u���o�1�1�†�u�u�;�7�:�������=��
�|�_�;���;�u�u�o�u�v���_�-�ˆ�;���o�1�1�†�u�u�;�7���0�;�=�o�u�;���|�_�;���;�-�u�t�b�;�v�|��
�r�u�b�o�u�� �r�;�u�b�o�7�� �r�u�;�v�;�m�|�;�7�7�� �|�_�;�� �;�u�u�o�u�v�� �_�-�ˆ�;��
�0�;�;�m�� �1�o�u�u�;�1�|�;�7�� �0�‹�� �u�;�v�|�-	ž�m�]�� �|�_�;�� �o�r�;�m�b�m�]��
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�0�-�t�-�m�1�;�v���o�=���-�v�v�;�|�v�7���t�b�-�0�b�t�b	ž�;�v���-�m�7���;�t�†�b�|�‹���o�=��
�|�_�;���;�-�u�t�b�;�v�|���r�u�b�o�u���r�;�u�b�o�7���r�u�;�v�;�m�|�;�7�:��

�|�Q�� ���ˆ�;�m�|�v�� �"�†�0�v�;�t�†�;�m�|�� �|�o�� �
�b�m�-�m�1�b�-�t����
�� �"�|�-�|�;�l�;�m�|�v�����;�u�b�o�7�9

���ˆ�;�m�|�v���-�[�;�u���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7���-�u�;���|�_�o�v�;��
�;�ˆ�;�m�|�v�7���0�o�|�_���=�-�ˆ�o�†�u�-�0�t�;���-�m�7���†�m�=�-�ˆ�o�†�u�-�0�t�;��
�|�_�-�|�� �_�-�ˆ�;�� �o�1�1�†�u�u�;�7�� �0�;�|�‰�;�;�m�� �|�_�;�� �;�m�7�� �o�=��
�|�_�;�� �u�;�r�o�u�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �‹�;�-�u��
�-�m�7�� �|�_�;�� �7�-�|�;�� �‰�_�;�m�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
�-�u�;�� �-�r�r�u�o�ˆ�;�7�� �=�o�u�� �b�v�v�†�;�� �0�‹�� �|�_�;�� ���o�-�u�7�� �o�=��
�	�b�u�;�1�|�o�u�v���o�=���|�_�;���1�o�l�r�-�m�‹�:��

���ˆ�;�m�|�v�� �-�[�;�u�� �|�_�;�� �u�;�r�o�u	ž�m�]�� �r�;�u�b�o�7�� �1�-�m�� �0�;��
�b�7�;�m	ž�C�;�7���-�v���|�_�o�v�;�� �|�_�-�|�� �r�u�o�ˆ�b�7�;�� �;�ˆ�b�7�;�m�1�;��
�o�=�� �1�o�m�7�b	ž�o�m�v�� �|�_�-�|�� �;�Š�b�v�|�;�7�� �-�v�� �-�|�� �|�_�;�� �;�m�7��
�o�=�� �|�_�;�� �C�m�-�m�1�b�-�t�� �‹�;�-�u�� �b�:�;�:�� �-�7�f�†�v	ž�m�]�� �;�ˆ�;�m�|�v��
�-�[�;�u���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���;�m�7���-�m�7���|�_�o�v�;���-�u�;��
�b�m�7�b�1�-	ž�ˆ�;�� �o�=�� �1�o�m�7�b	ž�o�m�v�� �|�_�-�|�� �-�u�o�v�;�� �-�[�;�u��
�|�_�;�� �C�m�-�m�1�b�-�t�� �‹�;�-�u�� �;�m�7�� �b�:�;�:�� �m�o�m�J�-�7�f�†�v	ž�m�]��
�;�ˆ�;�m�|�v���-�[�;�u���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���;�m�7�:

�$�_�;�� �1�o�l�r�-�m�‹�� �-�7�f�†�v�|�v�� �|�_�;�� �-�l�o�†�m�|�v�� �o�=��
�-�v�v�;�|�v�7�� �t�b�-�0�b�t�b	ž�;�v�7�� �b�m�1�o�l�;�v�� �-�m�7�� �;�Š�r�;�m�v�;�v��
�u�;�1�o�]�m�b�v�;�7�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �o�=��
�|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7���|�o���u�;�Y�;�1�|���|�_�;���;�@�;�1�|�v��
�o�=�� �-�7�f�†�v	ž�m�]�� �;�ˆ�;�m�|�v�� �|�o�� �|�_�;�� �u�;�v�r�;�1	ž�ˆ�;��
�-�v�v�;�|�v�7�� �t�b�-�0�b�t�b	ž�;�v�7�� �b�m�1�o�l�;�v�� �-�m�7�� �;�Š�r�;�m�v�;�v��
�o�=���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

�$�_�;�� �m�o�m�J�-�7�f�†�v	ž�m�]�� �;�ˆ�;�m�|�v�� �-�u�;�� �m�o�|��
�u�;�1�o�]�m�b�v�;�7�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�� �o�=��
�|�_�;�� �u�;�r�o�u	ž�m�]�� �r�;�u�b�o�7�� �0�†�|�� �|�_�;�� �m�-�|�†�u�;�� �o�=��
�;�ˆ�;�m�|���-�m�7���-�m���;�v	ž�l�-�|�;���o�=���b�|�v���C�m�-�m�1�b�-�t���;�@�;�1�|��
�-�u�;���7�b�v�1�t�o�v�;�7���b�m���|�_�;���m�o�|�;�v���o�=���-�1�1�o�†�m�|�v�:

�†�Q�� ���o�ˆ�;�u�m�l�;�m�|�����u�-�m�|�v�9

���o�ˆ�;�u�m�l�;�m�|���]�u�-�m�|�v���-�u�;���u�;�1�o�]�m�b�v�;�7���b�m���|�_�;��
period where it is determined that there 

�b�v���u�;�-�v�o�m�-�0�t�;���-�v�v�†�u�-�m�1�;���|�_�-�|���|�_�;���]�u�-�m�|���‰�b�t�t��
�0�;�� �u�;�1�;�b�ˆ�;�7�� �-�m�7�� �-�t�t�� �-�‚�-�1�_�;�7�� �1�o�m�7�b	ž�o�m�v��
�u�;�t�-	ž�m�]���|�o���]�u�-�m�|���‰�b�t�t���0�;���1�o�l�r�t�b�;�7���‰�b�|�_�:

�$�_�;�� �u�;�ˆ�;�m�†�;�� �]�u�-�m�|�� �u�;�t�-	ž�m�]�� �|�o�� �o�u�� �-�u�b�v�b�m�]��
�=�u�o�l�� �0�†�v�b�m�;�v�v�� �o�r�;�u�-	ž�o�m�v�� �b�v�� �u�;�1�o�]�m�b�v�;�7��
�-�v�� �o�r�;�u�-	ž�m�]�� �b�m�1�o�l�;�� �b�m�� �|�_�;�� �"�|�-�|�;�l�;�m�|�� �o�=��
���u�o�C�|�� �-�m�7�� ���o�v�v�� �o�=�� �|�_�;�� �r�;�u�b�o�7�� �b�m�� �‰�_�b�1�_�� �b�v��
�7�;�|�;�u�l�b�m�;�7�� �|�_�-�|�� �b�|�� �b�v�� �u�;�-�v�o�m�-�0�t�‹�� �1�;�u�|�-�b�m��
�|�_�-�|���]�u�-�m�|���‰�b�t�t���0�;���u�;�1�;�b�ˆ�;�7���-�m�7���-�t�t���-�‚�-�1�_�;�7��
�1�o�m�7�b	ž�o�m�v�� �u�;�t�-	ž�m�]�� �|�o�� �]�u�-�m�|�� �‰�b�t�t�� �0�;��
�1�o�l�r�t�b�;�7���‰�b�|�_�:

�ˆ�Q�� ���-�u�m�b�m�]�v�����;�u���"�_�-�u�;�9

�$�_�;�� ���o�l�r�-�m�‹�� �r�u�;�v�;�m�|�v�� �0�-�v�b�1�� �-�m�7�� �7�b�t�†�|�;�7��
�;�-�u�m�b�m�]�v���r�;�u���v�_�-�u�;���7�;�|�-�b�t�v���=�o�u���b�|�v���o�u�7�b�m�-�u�‹��
�v�_�-�u�;�v�:�� ���-�v�b�1�� �;�-�u�m�b�m�]�� �r�;�u�� �v�_�-�u�;�� �b�v��
�1�-�t�1�†�t�-�|�;�7���0�‹���7�b�ˆ�b�7�b�m�]���|�_�;���m�;�|���r�u�o�C�|���-�[�;�u��
�|�-�Š���=�o�u���|�_�;���‹�;�-�u���-�‚�u�b�0�†�|�-�0�t�;���|�o���|�_�;���o�u�7�b�m�-�u�‹��
�v�_�-�u�;�_�o�t�7�;�u�v���o�=���|�_�;���1�o�l�r�-�m�‹���0�‹���‰�;�b�]�_�|�;�7��
�m�†�l�0�;�u���o�=���o�u�7�b�m�-�u�‹���v�_�-�u�;�v���o�†�|�v�|�-�m�7�b�m�]���=�o�u��
�-�r�r�t�b�1�-�0�t�;���r�;�u�b�o�7���7�†�u�b�m�]���|�_�;���‹�;�-�u�:��

�	�b�t�†�|�;�7�� �;�-�u�m�b�m�]�� �r�;�u�� �v�_�-�u�;�� �b�v�� �1�-�t�1�†�t�-�|�;�7��
�1�o�m�v�b�7�;�u�b�m�]���|�_�;���;�@�;�1�|���o�=���7�b�t�†	ž�o�m���b�=���-�m�‹���|�o��
�o�u�7�b�m�-�u�‹���v�_�-�u�;���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�‰�Q�� ���Š�r�;�1�|�;�7�����u�;�7�b�|�����o�v�v�9

�$�_�;�� �l�;�-�v�†�u�;�l�;�m�|�� �o�=�� �;�Š�r�;�1�|�;�7�� �1�u�;�7�b�|��
�t�o�v�v�� �o�m�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �b�v�� �0�-�v�;�7�� �o�m��
�|�_�;�� �;�ˆ�-�t�†�-	ž�o�m�� �o�=�� �1�o�t�t�;�1�|�-�0�b�t�b�|�‹�� �-�m�7�� �|�_�;��
�l�-�m�-�]�;�l�;�m�|�=�v�� �f�†�7�]�;�l�;�m�|�� �u�;�]�-�u�7�b�m�]��
�u�;�1�o�ˆ�;�u�-�0�b�t�b�|�‹�:�� ���� �1�o�m�v�b�7�;�u�-�0�t�;�� �-�l�o�†�m�|��
�o�=�� �f�†�7�]�;�l�;�m�|�� �b�v�� �u�;�t�†�b�u�;�7�� �b�m�� �-�v�v�;�v�v�b�m�]��
�|�_�;�� �†�t	ž�l�-�|�;�� �u�;�-�t�b�Œ�-	ž�o�m�� �o�=�� �|�_�;�� �|�u�-�7�;��
�u�;�1�;�b�ˆ�-�0�t�;�v�� �_�-�ˆ�b�m�]�� �u�;�]�-�u�7�� �|�o�� �|�_�;�� �r�-�v�|��
�1�o�t�t�;�1	ž�o�m�� �_�b�v�|�o�u�‹�� �o�=�� �;�-�1�_�� �r�-�u�|�‹�7�� �o�m�]�o�b�m�]��
�7�;�-�t�b�m�]�v���‰�b�|�_���|�_�;���r�-�u	ž�;�v�7���-�m�7���-�v�v�;�v�v�l�;�m�|��
�o�=���|�_�;�b�u���-�0�b�t�b�|�‹���|�o���r�-�‹���|�_�;���7�;�0�|�v�:



Astron Paper & Board Mill Limited • Annual Report 2022-23 �•�v

N
O

T
E

 N
O

. 2
 : 

P
R

O
P

E
R

T
Y

, P
LA

N
T

 &
 E

Q
U

IP
M

E
N

T
 

(A
m

ou
nt

 
D 

In
 L

ak
hs

)

�"
�!�

:��
���

��:
���

	��
�"

���
!��

���
$�

���
���

���
�
�

���
�"

�"
���

$�
"�

�
���

��!
���

"�
"�

���
���

���
��

���
	��

���
!��

���
���

�$
���

���
��

���
���

�$
���

���
���

���

���
"�

���
�$

���
•�

"�
$�

�
���

��!
���

��7
��

20
22

���
	�	

���
$�

���
���

"�
�

���
	��

�&
�"

�$
-

���
���

�$
�"

�F
�"

���
���

��
�	�

&
�!�

���
���

��$
���

���
�+

���
��!

���
"�

���
�$

���
’�•

�"
�$

��
���

��!
���

��7
��

20
23

���
"�

���
�$

���
•�

"�
$�

�
���

��!
���

��7
��

20
22

���
	�	

���
$�

���
���

"�
�

���
	��

�&
�"

�$
-

���
���

�$
�"

�F
�"

���
���

��
�	�

&
�!�

���
���

��$
���

���
�+

���
��!

���
"�

���
�$

���
’�•

�"
�$

��
���

��!
���

��7
��

20
23

���
"�

���
�$

��
�’�

•�
"�

$�
�

���
��!

���
��7

��
20

23

���
"�

���
�$

��
�’�

•�
"�

$�
�

���
��!

���
��7

��
20

22

�•
�
�

u�
;�;

�_
�o

�t�
7�

���
�-

�m
�7

���
_�

���
�-

�m
�7

���
	�;

�ˆ�
;�t

�o
�r

-
m

en
t

���
•�

u�
u�

:�•
�•

��
 —

   
 —

   
���

•�
u�

u�
:�•

�•
��

 —
   

 —
   

 —
   

 —
   

���
•�

u�
u�

:�•
�•

��
���

•�
u�

u�
:�•

�•
��

2
�
�

-�
1�

|�o
�u

�‹�
���

�†
�b

�t�
7�

b�
m

�]�
���

�u
�;�

l�b
�v

�;�
v

���
‘�7

�’�
‘�u

�:�
”�

•�
�

 —
   

 —
   

���
‘�7

�’�
‘�u

�:�
”�

•�
�

���
“�

’�•
�:�

v�
‘��

���
•�

’�:
�“

�•
��

 —
   

���
”�

•�
•�

:�‘
�’�

�
���

•�
7�

v�
•�

”�
:�‘

�v
��

���
•�

7�
v�

v�
v�

:�u
�–

��

3
���

L�
1�

;��
���

†�
b�

t�7
�b

�m
�]

���
•�

”�
•�

:�”
�”

��
 —

   
 —

   
���

•�
”�

•�
:�”

�”
��

���
•�

“�
:�•

�•
��

���
‘�:

�“
�–

��
 —

   
���

•�
u�

:�”
�•

��
���

•�
“�

•�
:�•

�“
��

���
•�

“�
’�:

�”
�“

��

4
���

-�
0�

o�
†�

u�
F

�"
�|�

-�@
���

 �†
�-

�u
�|�

;�u
�v

���
“�

•�
“�

:�“
�•

��
 —

   
 —

   
���

“�
•�

“�
:�“

�•
��

���
“�

‘�:
�u

�’�
�

���
u�

:�”
�”

��
 —

   
���

“�
–�

:�•
�v

��
���

’�u
�”

�:�
‘�–

��
���

’�•
�•

�:�
v�

“�
�

5
���

t�-
�m

�|�
��_

���
��-

�1
�_

�b
�m

�;�
u�

b�
;�v

���
•�

•�
7�

•�
”�

”�
:�•

�•
��

���
•�

7�
•�

•�
u�

:�•
�v

��
 —

   
���

•�
‘�7

�–
�’�

•�
:�•

�v
��

���
‘�7

�–
�•

�’�
:�•

�“
��

���
“�

”�
•�

:�u
�v

��
 —

   
���

’�7
�’�

”�
”�

:�“
�‘�

�
���

–�
7�

”�
•�

u�
:�’

�u
��

���
v�

7�
‘�”

�•
�:�

‘�u
��

6
���

-�
0�

o�
u�

-�|
�o

�u
�‹�

���
�t�

†�
b�

r�
l�;

�m
�|�

v
���

•�
•�

:�•
�•

��
 —

   
 —

   
���

•�
•�

:�•
�•

��
���

•�
“�

:�“
�”

��
���

•�
:�’

�‘�
�

 —
   

���
•�

”�
:�•

�•
��

���
•�

:�‘
�“

��
���

‘�:
�”

�”
��

�•
���

t�;
�1

�|�
u�

b�
C

�1
�-

	ž
�o

�m
�L

���
t�-

�m
�|�

��_
���

��-
�1

�_
�b

�m
-

er
ie

s
���

v�
‘�u

�:�
•�

”�
�

 —
   

 —
   

���
v�

‘�u
�:�

•�
”�

�
���

•�
–�

’�:
�–

�“
��

���
’�•

�:�
’�•

��
 —

   
���

‘�‘
�”

�:�
‘�u

��
���

u�
•�

•�
:�“

�–
��

���
u�

’�‘
�:�

v�
•�

�

8
���

o�
u�

;�‰
�;�

t�t
���

•�
‘�:

�–
�•

��
���

•�
:�‘

�’�
�

 —
   

���
•�

“�
:�•

�’�
�

���
•�

:�u
�”

��
���

•�
:�‘

�•
��

 —
   

���
•�

:�v
�”

��
���

•�
’�:

�‘�
•�

�
���

•�
‘�:

�‘�
”�

�

9
�
�

†�
u�

m
�b

�|�
†�

u�
;��

�_
���


�b
�Š

�|�
†�

u�
;�v

���
u�

u�
:�u

�•
��

 —
   

 —
   

���
u�

u�
:�u

�•
��

���
“�

’�:
�”

�•
��

���
”�

:�•
�•

��
 —

   
���

“�
v�

:�u
�“

��
���

•�
•�

:�–
�u

��
���

‘�’
�:�

•�
’��

�•
�•

�(�
;�_

�b
�1

�t�
;�v

���
•�

’�•
�:�

•�
–�

�
 —

   
 —

   
���

•�
’�•

�:�
•�

–�
�

���
–�

–�
:�“

�•
��

���
u�

:�•
�•

��
 —

   
���

•�
•�

”�
:�”

�’�
�

���
‘�“

�:�
”�

u�
�

���
’�•

�:�
u�

’��

�•
�•

���
L�

1�
;��

���
t�†

�b
�r

�l�
;�m

�|�
v

���
•�

v�
:�‘

�“
��

���
‘�:

�•
�u

��
 —

   
���

v�
•�

:�’
�•

��
���

u�
‘�:

�u
�u

��
���

u�
:�”

�•
��

 —
   

���
u�

–�
:�•

�u
��

���
•�

•�
:�•

�“
��

���
•�

”�
:�”

�–
��

�•
�‘

���
o�

l�r
�†

�|�
;�u

���
"�

‹�v
�|�

;�l
�v

���
”�

’�:
�‘�

v�
�

���
’�:

�”
�‘�

�
 —

   
���

”�
u�

:�v
�•

��
���

“�
“�

:�•
�v

��
���

’�:
�“

�–
��

 —
   

���
“�

v�
:�‘

�•
��

���
v�

:�”
�’�

�
���

v�
:�”

�•
��

�$
���

$�
���

���
;��

�;�
��;

���
•�

u�
7�

•�
•�

“�
:�“

�•
��

���
•�

7�
•�

v�
’�:

�u
�•

��
���L

������
���

•�
•�

7�
•�

v�
v�

:�•
�•

��
���

’�7
�v

�”
�•

�:�
•�

‘��
���

”�
v�

v�
:�•

�•
��

���L
������

���
“�

7�
“�

“�
”�

:�v
�‘�

�
���

•�
’�7

�’�
“�

‘�:
�•

�v
��

���
•�

‘�7
�•

�“
�u

�:�
u�

v�
�

���
!��

�(
���

��&
�"

���
+

���
��!

���
•�

”�
7�

v�
u�

v�
:�–

�•
��

���
‘�•

�“
�:�

•�
•�

�
���

P
�•

�–
�:�

‘�v
�Q

���
•�

u�
7�

•�
•�

“�
:�“

�•
��

���
’�7

�‘�
•�

•�
:�v

�•
��

���
u�

•�
’�:

�–
�’�

�
���

P
�•

�v
�:�

•�
’�Q

���
’�7

�v
�”

�•
�:�

•�
‘��

���
•�

‘�7
�•

�“
�u

�:�
u�

v�
�

���
•�

‘�7
�”

�–
�u

�:�
”�

”�
�

�L
��

�!�
;�=

�;�
u�

��|
�o

���
��o

�|�
;��

���
o�

:��
�•

�u
���

_�
��•

�–
���

=�
o�

u�
��|

�_
�;�

��7
�;�

|�-
�b

�t�
v�

��o
�=

���
1�

;�u
�|�

-�
b�

m
���

��u
�o

�r
�;�

u�
|�‹

�7
���

��t
�-

�m
�|�

��_
���

��t
�†

�b
�r

�l�
;�m

�|�
��_

�‹
�r

�o
�|�

_�
;�1

�-�
|�;

�7
�F

�l�
o�

u�
|�]

�-
�]�

;�7
���

-�
v�

��v
�;�

1�
†�

u�
b	

ž�
;�v

���
-�

]�-
�b

�m
�v

�|�
��0

�o
�u

�u
�o

�‰
�b

�m
�]�

v�
��-

�ˆ�
-�

b�
t�;

�7
���

0�
‹��

�|�
_�

;��
�1

�o
�l�

r�
-�

m
�‹�

:��

�L
��

�$
�_

�;�
��-

�l�
o�

†�
m

�|�
��o

�=
���

-�
7�

7�
b	

ž�
o�

m
���

|�o
���

��t
�-

�m
�|�

��_
���

��-
�1

�_
�b

�m
�;�

u�
b�

;�v
���

7�
†�

u�
b�

m
�]�

��|
�_

�;�
��‹

�;�
-�

u�
��b

�m
�1

�t�
†�

7�
;�v

���
-�

l�o
�†

�m
�|�

v�
��|

�u
�-

�m
�v

�=
�;�

u�
u�

;�7
���

=
�u

�o
�l�

���
�-

�r
�b

�|�
-�

t��
�)�

o�
u�

h�
��b

�m
���

��u
�o

�]�
u�

;�v
�v

���
o�

=�
��!

�v
�:�

��•
�7

�”
�•

�7
�”

�–
�7

�v
�•

�•
���

1�
-�

u�
u�

b�
;�7

���
=�

o�
u�

‰
�-

�u
�7

���
=

�u
�o

�l�
��;

�-
�u

�t�
b�

;�u
���

‹�;
�-

�u
�v

���
b�

m
���

u�
;�v

�r
�;�

1�
|��

�o
�=

���
��o

�‰
�;�

u�
���

�t�
-�

m
�|�

��-
�m

�7
���

o�
|�_

�;�
u�

��l
�b

�v
�1

�;�
t�t

�-
�m

�;�
o�

†�
v�

��r
�t�

-�
m

�|�
��_

���
l�-

�1
�_

�b
�m

�;�
u�

b�
;�v

�:�
�

��
��

��
��

��
��

��
��

��



Astron Paper & Board Mill Limited • Annual Report 2022-23�•�–

�����$���������:���’���9�����������$�������)���!�������������!�����!���"�"

�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:����
�����:

���	���"���!�����$�����������
�����"�"���$�"�� ���"�����$���•�"�$��
�����!�����7���‘�•�‘�‘

���	�	���$�������"�� ���	���&�"�$�������$�"��
�	�&�!���������$�������+�����!

���"�����$���’�•�"�$��
�����!�����7���‘�•�‘�’

�•�: ���t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v

���������������t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v�J���o�‰�;�u�����t�-�m�|���_�����o�b�t�;�u ���•�“�•�:�u�•�� ���•�v�u�:�”�“�� ���P�–�’�“�:�•�“�Q —   

���������������t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v�J���|�_�;�u�v ���“�:�•�•�� —   ���P�“�:�•�•�Q  —   

���������������t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v�L���"��  —   ���‘�u�:�”�–��  —   ���‘�u�:�”�–��

�$���$�������;���;���; ���•�”�•�:�u�•�� ���‘�•�’�:�•�’�� �P�–�’�v�:�•�“���Q ���‘�u�:�”�–��

���!���(�����&�"���+�����! ���u�•�v�:�–�•�� ���•�‘�:�u�’�� ���J������ ���•�”�•�:�u�•��

�V���l�o�†�m�|���$�u�-�m�v�=�;�u�u�;�7���|�o�����u�o�r�;�u�|�‹�7�����t�-�m�|���_�����t�†�b�r�l�;�m�|���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�����$���������:���’�P���Q���9�����������$�������)���!�������������!�����!���"�"

���-�r�b�|�-�t���‰�o�u�h�L�b�m�L�r�u�o�]�u�;�v�v���-�]�;�b�m�]���v�1�_�;�7�†�t�;���=�o�u���|�_�;���‹�;�-�u���;�m�7�;�7�����-�u�1�_���’�•�7���‘�•�‘�’���-�m�7�����-�u�1�_���’�•�7���‘�•�‘�‘�9

���:�� ���v�����|�����-�u�1�_���’�•�7���‘�•�‘�’
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

SR.  
NO.

CWIP PROJECT DESCRIPTION
AMOUNT IN CWIP FOR THE PERIOD OF

TOTALLESS THAN 1 
YEAR

1—2 
YEARS

2—3 
YEARS

MORE THAN 
3 YEARS

1. Projects In Progress

I.  Plant & Machineries-Power Plant & Boiler  —    —    —    —    —   

II. Plant & Machineries-Others  —    —    —    —    —   

II. Plant & Machineries-ESP  26.59  —    —    —    26.59 

TOTAL … … …  26.59  —    —    —    26.59 

�����:�� ���v�����|�����-�u�1�_���’�•�7���‘�•�‘�‘

�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

SR.  
NO.

CWIP PROJECT DESCRIPTION
AMOUNT IN CWIP FOR THE PERIOD OF

TOTALLESS THAN 1 
YEAR

1—2 
YEARS

2—3 
YEARS

MORE THAN 
3 YEARS

1. Projects In Progress

I.  Plant & Machineries-Power Plant & Boiler  72.63  665.46  9.50  —    747.60 

II. Plant & Machineries-Others  —    —    —    4.00  4.00 

II. Plant & Machineries-ESP  —    —    —    —    —   

TOTAL … … …  72.63  665.46  9.50  4.00  751.60 



Astron Paper & Board Mill Limited • Annual Report 2022-23 80

���
��$

���
���

���
:��

�“
���

9�
���

���
(�

��"
�$

���
���

�$
���

��!
���

���
�!�

$�
���

�"

�P
���

l�o
�†

�m
�|�

�
D�

���
�m

���
��-

�h
�_

�v
�Q

N
O

T
E

 N
O

. 5
 : 

IN
T

A
N

G
IB

LE
 A

S
S

E
T

S

(A
m

ou
nt

 D
 In

 L
ak

hs
)

�"
�!�

:��
���

��:
���

	��
�"

���
!��

���
$�

���
���

���
�
�

�
���

"�
"�

��$
�"

��
���

��!
���

"�
"�

���
���

���
��

���
	��

���
!��

���
���

�$
���

���
��

���
���

�$
���

���
���

���

���
"�

���
�$

���
•�

"�
$�

�
���

��!
���

��7
��

20
22

���
	�	

��
-

�$
���

���
�"

��
���

	��
�&

�"
�$

-
���

���
�$

�"
�F

�"
���

���
��

�	�
&

�!�
���

���
�

�$
���

���
�+

���
��!

���
"�

���
�$

���
’�•

�"
�$

��
���

��!
���

��7
��

20
23

���
"�

���
�$

���
•�

"�
$�

�
���

��!
���

��7
��

20
21

���
	�	

��
-

�$
���

���
�"

��
���

	��
�&

�"
�$

-
���

���
�$

�"
�F

�"
���

���
��

�	�
&

�!�
���

���
�

�$
���

���
�+

���
��!

���
"�

���
�$

��
�’�

•�
"�

$�
�

���
��!

���
��7

��
20

23

���
"�

���
�$

��
�’�

•�
"�

$�
�

���
��!

���
��7

��
20

23

���
"�

���
�$

��
�’�

•�
"�

$�
�

���
��!

���
��7

��
20

22

�•
�!�

;�v
�b

�7
�;�

m
	ž

�-�
t��

���
u�

;�l
�b

�v
�;�

v
���

‘�”
�:�

“�“
��

���
•�:

�–
�“�

�
 —

   
���

‘�•
�:�

’�v
��

���
“�:

�”�
‘��

���
•�:

�“�
•��

 —
   

���
“�:

�–
�‘�

�
���

‘�‘
�:�

“�u
��

���
‘�•

�:�
–�

‘��

�$
���

$�
���

���
;��

�;�
��;

���
‘�”

�:�
“�“

��
���

•�:
�–

�“�
�

 —
   

���
‘�•

�:�
’�v

��
���

“�:
�”�

‘��
���

•�:
�“�

•��
 —

   
���

“�:
�–

�‘�
�

���
‘�‘

�:�
“�u

��
���

‘�•
�:�

–�
‘��

���
!��

�(�
���

�&
�"�

��+
���

��!
���

‘�”
�:�

“�“
��

 —
   

 —
   

���
‘�”

�:�
“�“

��
���

“�:
�•�

‘��
���

•�:
�“�

•��
 —

   
���

“�:
�”�

‘��
���

‘�•
�:�

–�
‘��

���
‘�•

�:�
’�‘

��

�"
�!�

:��
���

��:
���

	��
�"

���
!��

���
$�

���
���

���
�
�

�
���

"�
"�

��$
�"

��
���

��!
���

"�
"�

���
���

���
��

���
	��

���
!��

���
���

�$
���

���
��

���
���

�$
���

���
���

���

���
"�

���
�$

���
•�

"�
$�

�
���

��!
���

��7
��

20
22

���
	�	

��
-

�$
���

���
�"

��
���

	��
�&

�"
�$

-
���

���
�$

�"
�F

�"
���

���
��

�	�
&

�!�
���

���
�

�$
���

���
�+

���
��!

���
"�

���
�$

���
’�•

�"
�$

��
���

��!
���

��7
��

20
23

���
"�

���
�$

���
•�

"�
$�

�
���

��!
���

��7
��

20
21

���
	�	

��
-

�$
���

���
�"

��
���

	��
�&

�"
�$

-
���

���
�$

�"
�F

�"
���

���
��

�	�
&

�!�
���

���
�

�$
���

���
�+

���
��!

���
"�

���
�$

��
�’�

•�
"�

$�
�

���
��!

���
��7

��
20

23

���
"�

���
�$

���
’�•

�"
�$

��
���

��!
���

��7
��

20
23

���
"�

���
�$

��
�’�

•�
"�

$�
�

���
��!

���
��7

��
20

22

�•
�"�

o�
[�‰

�-�
u�

;��
�_

���
)�;

�0
�v

�b
�|�

;
���

’�•
�:�

•�•
��

���
‘�:

�•�
•��

 —
   

���
’�–

�:�
‘�v

��
���

‘�•
�:�

–�
‘��

���
“�:

�–
�–

��
 —

   
���

‘�”
�:�

–�
•��

���
•�’

�:�
’�v

��
���

•�u
�:�

‘�u
��

2
�$

�u
�-

�7
�;�

���
�-

�u
�h

�L
���

o�
]�o

���
•�

:�”
�v

��
 —

   
 —

   
���

•�
:�”

�v
��

���
•�

:�•
�”

��
���

•�
:�•

�•
��

 —
   

���
•�

:�‘
�u

��
���

•�
:�’

�‘�
�

���
•�

:�“
�’�

�

�$
���

$�
���

���
;��

�;�
��;

���
’�•

�:�
•�u

��
���

‘�:
�•�

•��
 —

   
���

’�–
�:�

v�
•��

���
‘�•

�:�
•�u

��
���

”�:
�•�

•��
 —

   
���

‘�u
�:�

•�u
��

���
•�’

�:�
•�•

��
���

•�u
�:�

u�
–�

�

���
!��

�(�
���

�&
�"�

��+
���

��!
���

’�u
�:�

v�
‘��

���
•�:

�–
�“�

�
 —

   
���

’�•
�:�

•�u
��

���
•�”

�:�
u�

‘��
���

”�:
�“�

“��
 —

   
���

‘�•
�:�

•�u
��

���
•�u

�:�
u�

–�
�

���
‘�•

�:�
‘�•

��



Astron Paper & Board Mill Limited • Annual Report 2022-23�v�•

�����$���������:���u���9���������J���&�!�!�����$���
���������������������"�"���$�"�9�������(���"�$�������$�"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���"

�
�-�1�;��
�(�-�t�†�;�F��
���-�b�7���&�r��
�(�-�t�†�;

���o�:���o�=��
�"�_�-�u�;�v�F
�&�m�b�|�v

���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

���: � �&���$���	�9

���: �����(���"�$�������$�"�����������&�$�&�������
�&���	���P���$���
�(�$�����Q

�"���������b�=�;�����t�†�b�|�‹���
�†�m�7�J�"�l�-�u�|�����u�b�ˆ�b�t�;�]�;���P�&�������Q
�P���u�;�ˆ�b�o�†�v���+�;�-�u�����“�•�•�–�’�:�•�’���&�m�b�|�v�Q

— — ���u�”�:�”�•��

�&���������†�t	ž�1�-�r�����u�o�‰�|�_���
�†�m�7 �‘�“�–�7�–�•�•�:�”�•�� �‘�’�:�“�”��

�����: �����(���"�$�������$�"�������������!�����!���$�����������	�"���P���$���
�(�$�����Q

�&�m�b�o�m�����o�u�r�o�u�-�|�;�����o�m�7���
�†�m�7���!�;�]�†�t�-�u�����t�-�m�J���u�o�‰�|�_��
�R���u�;�ˆ�b�o�†�v���+�;�-�u���•�7�•�•�7�•�•�•���&�m�b�|�v�S

— ���•�‘�:�“�–��

���‘�’�:�“�”��  ���•�•�:�–�–��

���: ���m�ˆ�;�v�|�l�;�m�|�v���J�&�m�t�†�o�|�;�7   

���:
���m���)�_�o�t�t�‹�����‰�m�;�7���"�†�0�v�b�7�b�-�u�‹�����o�l�r�-�m�‹���P���|�����o�v�|�J���;�v�v��
���l�r�-�b�u�l�;�m�|�Q
���-�t�-�u�-�l�����-�r�;�u�v�����u�b�ˆ�-�|�;�����b�l�b�|�;�7

���t�†�b�|�‹���"�_�-�u�;�v���o�=���!�v�:���•�•�����-�1�_���
�†�t�t�‹�����-�b�7 ���•�•�� ���“�7�•�’�”�7�•�•�•�� ���“�•�’�:�”�•�� ���“�•�’�:�”�•��

�����: ���|�_�;�u�v�J�P���|�����o�v�|�Q

�"�_�-�u�;�v���o�=���������"�����o�‰�;�u�����†�f�-�u�-�|�����u�b�ˆ�-�|�;�����b�l�b�|�;�7 ���’�v�7�•�•�•�� ���•�:�’�•�� ���•�:�’�•��

���-�m�-�u�-�����"���������u�b�;�m�|�-�t�����-�m�h���o�=�����o�l�l�;�u�1�;�����b�ˆ�-�m��
���b�ˆ�;�v�_�����t�-�m

���‘�•�:�•�’�� ���•�•�:�u�•��
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�����$���������:���•���9���������J���&�!�!�����$���
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�"�!�:��
�����:
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���: ���������"���_�����	�(���������"

���o�-�m���|�o���)�_�o�t�t�‹�����‰�m�;�7���"�†�0�v�b�7�b�-�u�‹

���-�t�-�u�-�l�����-�r�;�u�v�����u�b�ˆ�-�|�;�����b�l�b�|�;�7 ���•�7�•�‘�v�:�u�v�� ���•�7�•�“�“�:�•�•��
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�$���$�������;�:�:���;�:�:���;�:�: ���•�7�•�“�•�:�•�”�� ���•�7�•�•�“�:�•�“��
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�����: �	�;�|�-�b�t�v���o�=���!�-�‰�����-�|�;�u�b�-�t�v

���m�7�b�-�m���)�-�v�|�;�����-�r�;�u ���“�•�:�“�”�� ���•�v�”�:�•�•��

���l�r�o�u�|�;�7���)�-�v�|�;�����-�r�;�u ���‘�7�‘�“�v�:�v�‘�� ���‘�7�•�v�’�:�•�‘��

Imported Chemicals  -   ���•�‘�:�–�”��

Indian Chemicals ���•�”�:�v�u�� ���•�•�’�:�“�–��

���‘�7�’�u�”�:�•�“�� ���‘�7�“�”�“�:�u�”��

���l�r�o�u�|�;�7 ���‘�7�‘�“�v�:�v�‘�� ���‘�7�•�–�u�:�•�u��

���m�7�b�]�;�m�o�†�v ���•�•�u�:�’�‘�� ���’�”�v�:�”�v��

���‘�7�’�u�”�:�•�“�� ���‘�7�“�”�“�:�u�”��

�������: �	�;�|�-�b�t�v���o�=�����o�-�t���_���
�†�;�t

Imported  Coal ���v�“�:�“�•�� ���•�•�•�:�•�u��

���v�“�:�“�•�� ���•�•�•�:�•�u��

���(�: �	�;�|�-�b�t�v���o�=���)�o�u�h�J�b�m�J���u�o�1�;�v�v

�&�m�1�†�|�����u�-�[�����-�r�;�u ���”�•�:�’�•�� ���’�”�:�•�•��

���”�•�:�’�•�� ���’�”�:�•�•��

�(�: �	�;�|�-�b�t�v���o�=���
�b�m�b�v�_�;�7�����o�o�7�v

���†�t	ž�����-�‹�;�u�����u�-�[�����-�r�;�u ���•�7�•�•�–�:�•�•�� ���•�7�•�u�•�:�’�‘��

���•�7�•�•�–�:�•�•�� ���•�7�•�u�•�:�’�‘��

�$���$�������;�:�:���;�:�:���;�:�: ���“�7�’�’�‘�:�u�–�� ���“�7�”�–�‘�:�v�‘��
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-Others ���”�7�•�u�•�:�v�‘�� ���v�7�–�u�•�:�v�v��

���;�v�v�9�����Š�r�;�1�|�;�7�����u�;�7�b�|�����o�v�v ���P�–�:�•�•�Q  -   
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�‘�: �&�m�v�;�1�†�u�;�7���-�m�7�����o�m�v�b�7�;�u�;�7���	�o�†�0�•�†�t   

�J���†�|�v�|�-�m�7�b�m�]���=�o�u���-���r�;�u�b�o�7�����Š�1�;�;�7�b�m�]���"�b�Š�����o�m�|�_�v���P�
�u�o�l���|�_�;��
�7�-�|�;���=�u�o�l���‰�_�b�1�_���|�_�;�‹���0�;�1�-�l�;���7�†�;���=�o�u���r�-�‹�l�;�m�|�Q

���”�v�:�‘�u�� ���u�’�:�‘�u��

-Others — —
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���†�|�v�|�-�m�7�b�m�]���=�o�u���=�o�t�t�o�‰�b�m�]���r�;�u�b�o�7�v���=�u�o�l���7�†�;���7�-�|�;���o�=���r�-�‹�l�;�m�|�r

�$���$�������;�v�v���|�_�-�m���"�b�Š��
���o�m�|�_�v

�"�b�Š�����o�m�|�_�v�J��
���m�;���+�;�-�u

�•�J�‘���+�;�-�u�v �‘�J�’���+�;�-�u�v
���o�u�;���|�_�-�m��

�’���+�;�-�u�v

���:
�&�m�7�b�v�r�†�|�;�7���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�J��
Considered Good

���”�7�•�‘�“�:�‘�u�� ���–�’�”�:�v�v�� ���•�•�–�:�–�’�� ���•�’�’�:�u�”�� ���•�’�•�:�“�•�� ���u�7�’�“�“�:�•�–��

�����:
�&�m�7�b�v�r�†�|�;�7���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�J��
���o�m�v�b�7�;�u�;�7���	�o�†�0�•�†�t

 -    -    -    -    -    -   

�������:
�	�b�v�r�†�|�;�7���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�J
Considered Good

 -    -    -    -    -    -   

���(�:
�	�b�v�r�†�|�;�7���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�J
���o�m�v�b�7�;�u�;�7���	�o�†�0�•�†�t

 -    -    -    -   ���”�v�:�‘�u�� ���”�v�:�‘�u��

�$���$�������;�:�:���;�:�:���;�:�: ���”�7�•�‘�“�:�‘�u�� ���–�’�”�:�v�v�� ���•�•�–�:�–�’�� ���•�’�’�:�u�”�� ���•�v�v�:�•�’�� ���u�7�“�•�‘�:�“�”��

LESS:
Allowance For Bad & Doubtful 
Debts

 -    -    -    -    58.26  58.26 

NET TRADE RECEIVABLES  5,024.26  935.88  119.93  133.65  130.47  6,344.19 
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SR. 
NO.

PARTICULARS
Outstanding for following periods from due date of payment#

TOTALLess than 
Six Months

Six Months- 
One Year

1-2 Years
2-3 

Years
More than 

3 Years

I.
Undisputed Trade Receivables- 
Considered Good

 8,967.88  10.02  124.35  —    604.83  9,707.07 

II.
Undisputed Trade Receivables- 
Considered Doubtful

 —    —    —    —    —    —   

III.
Disputed Trade Receivables-
Considered Good

 —    —    —    —    —    —   

IV.
Disputed Trade Receivables-
Considered Doubtful

 —    —    —    —    63.26  63.26 

TOTAL ….. ….. …..  8,967.88  10.02  124.35  —    668.09  9,770.33 

LESS:
Allowance For Bad & Doubtful 
Debts

 —    —    —    —    63.26  63.26 

NET TRADE RECEIVABLES  8,967.88  10.02  124.35  —    604.83  9,707.07 

�r���
�u�o�l���|�_�;���	�-�|�;���o�=���0�b�t�t���-�1�1�o�†�m�|�;�7���b�m���|�_�;���0�o�o�h�v���o�=���-�1�1�o�†�m�|�:

�����$�����•�•�R���S�9�������(���������$�����������������)�����������
���!�������	���_���	���&���$�
�&�����	�����$�"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

SR. NO. P A R T I C U L A R S AS AT 31-Mar-23 AS AT 31-Mar-22

I. Opening Balance of Allowance For Bad & Doubtful Debts  63.26  63.81 

II. Loss Allowance Recognised During the Year — —

III. Loss Allowance Reversed During the Year  (0.00)  (0.54)

IV. Closing Balance of Allowance For Bad & Doubtful Debts  63.26  63.26 

�����$���������:���•�•���9�����&�!�!�����$���
���������������������"�"���$�"�9�������"�����_���������������������������"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

���: ���-�t�-�m�1�;���‰�b�|�_�����-�m�h�v

���m�����†�u�u�;�m�|�����1�1�o�†�m�|�v�F�	�;�0�b�|�����-�t�-�m�1�;�v���b�m�����o�-�m�����1�1�o�†�m�|�v ���‘�‘�:�”�u�� ���•�•�’�:�u�–��

�$�;�u�l���	�;�r�o�v�b�|�v�J���v�����-�u�]�b�m�����]�-�b�m�v�|�����l�r�o�u�|���o�=���!�-�‰�����-�|�;�u�b�-�t�v ���–�u�•�:�v�“�� ���•�”�’�:�u�•��

 ���–�–�•�:�“�•�� ���v�”�•�:�’�”��

II Cash on Hand  ���’�:�u�–�� ���”�:�•�–��

�$���$�������;�:�:���;�:�:���;�:�: ���–�–�“�� ���v�u�’��



Astron Paper & Board Mill Limited • Annual Report 2022-2385

�����$���������:���•�‘���9�����&�!�!�����$���
���������������������"�"���$�"�9�����������"���_�����	�(���������"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

���: �&�m�v�;�1�†�u�;�7���0�†�|�����o�m�v�b�7�;�u�;�7�����o�o�7
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�"�†�m�7�u�‹�����7�ˆ�-�m�1�;�v���|�o���"�|�-�@ ���•�:�•�’�� ���u�:�‘�•��

���t�-�b�l�v���!�;�1�;�b�ˆ�-�0�t�;�v�F�"�†�m�7�u�‹���	�;�0�b�|�����-�t�-�m�1�;�v ���‘�7�•�’�•�:�’�•�� ���‘�7�’�•�u�:�u�•��

���-�t�-�m�1�;���)�b�|�_�����o�ˆ�;�u�m�l�;�m�|�����†�|�_�o�u�b	ž�;�v   

���������������������u�;���	�;�r�o�v�b�|�J�"�;�u�ˆ�b�1�;���$�-�Š���R�&�m�7�;�u�����u�o�|�;�v�|�S ���’�•�:�”�–�� ���’�•�:�”�–��

���������������������u�;���	�;�r�o�v�b�|�J���Š�1�b�v�;���R�&�m�7�;�u�����u�o�|�;�v�|�S — ���‘�u�:�“�’��

���‘�7�–�’�’�:�•�’�� ���‘�7�’�u�–�:�v�’��

�$���$�������;�:�:���;�:�:���;�:�: ���‘�7�–�’�’�:�•�’�� ���‘�7�’�u�–�:�v�’��

���t�-�b�l�� �!�;�1�;�b�ˆ�-�0�t�;�v�� ���m�1�t�†�7�;�� � �†�-�t�b�|�‹�� ���t�-�b�l�� �!�;�1�;�b�ˆ�-�0�t�;�� �=�u�o�l�� �"�†�r�r�t�b�;�u�v�� �o�=�� ���l�r�o�u�|�;�7�� �!�-�‰�� ���-�|�;�u�b�-�t�v�7�� �"�†�0�v�b�7�‹�� ���t�-�b�l�� �!�;�1�;�b�ˆ�-�0�t�;�7�� ���Š�r�o�u�|��

���m�1�;�m	ž�ˆ�;���!�;�1�;�b�ˆ�-�0�t�;�v���-�m�7���
�b�u�;�����t�-�b�l���!�;�1�;�b�ˆ�-�0�t�;�:

�����$���������:���•�’���9�����$�����!�����&�!�!�����$�������"�"���$�"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

�• ���7�ˆ�-�m�1�;�v���|�o���"�†�r�r�t�b�;�u�v���=�o�u�����o�o�7�v ���’�’�:�•�’�� ���‘�“�“�:�“�–��

2 ���7�ˆ�-�m�1�;�v���=�o�u�����Š�r�;�m�v�;�v���_�����|�_�;�u���	�;�0�b�|�����-�t�-�m�1�;�v ���v�•�:�”�u�� ���‘�•�“�:�“�–��

�’�: ���-�t�-�m�1�;���)�b�|�_�����o�ˆ�;�u�m�l�;�m�|�����†�|�_�o�u�b	ž�;�v   

�������������������������$�����u�;�7�b�|�����ˆ�-�b�t�-�0�t�; ���”�•�•�:�–�”�� ���“�•�•�:�”�u��

���������������������(���$���	�;�r�o�v�b�|���!�;�1�;�b�ˆ�-�0�t�; —   ���•�:�‘�”��

���”�•�•�:�–�”�� ���“�•�•�:�v�•��

4 ���u�;�r�-�b�7�����Š�r�;�m�v�;�v ���“�“�:�•�”�� ���•�•�:�v�–��

�$���$�������;�:�:���;�:�:���;�:�: ���u�•�u�:�‘�–�� ���•�7�•�•�•�:�u�•��

�����$���������:���•�“���9�����&�!�!�����$���$���*�����"�"���$�"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

���†�u�u�;�m�|���$�-�Š�����v�v�;�|�v  —

�$�	�"�F�$���"���!�;�1�;�b�ˆ�-�0�t�; ���”�•�:�’�v������ —

���7�ˆ�-�m�1�;���$�-�Š�����-�b�7  — —

���u�o�ˆ�b�v�b�o�m�����=�o�u�����†�u�u�;�m�|���+�;�-�u — —

���u�o�ˆ�b�v�b�o�m�����=�o�u�����m�1�o�l�;���$�-�Š�J�����������|�;�l�v�� ���P�‘�:�“�‘�Q —

�$���$�������;�:�:���;�:�:���;�:�: ���“�•�:�–�u�� �L
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�����$���������:���•�”���9����� �&���$�+���"�����!�������������$����
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

SR. 
NO.

P A R T I C U L A R S
AS AT 31-Mar-23 AS AT 31-Mar-22

NO. OF 
SHARES

AMOUNT
RS.

NO. OF 
SHARES

AMOUNT
RS.

I. EQUITY SHARES

AUTHORISED

Equity Shares of ` 10/= Each At Par  500.00  5,000.00  500.00  5,000.00 

Issued, Subscribed and Paid Up Capital

Equity Shares of ` 10/= Each At Par Fully Paid Up  465.00  4,650.00  465.00  4,650.00 

TOTAL ….. ….. …..  465.00  4,650.00  465.00  4,650.00 

�����:�� �!�;�1�o�m�1�b�t�b�-	ž�o�m���o�=�����†�l�0�;�u���"�_�-�u�;�v�����†�|�v�|�-�m�7�b�m�]
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

SR. 
NO.

P A R T I C U L A R S
NO. OF 
SHARES

AMOUNT
RS.

NO. OF 
SHARES

AMOUNT
RS.

Outstanding As At The Beginning Of The Year  465.00  4,650.00  465.00  4,650.00 

Add: Issue of Shares (Face Value )  —    —    —   

TOTAL ….. ….. …..  465.00  4,650.00  465.00  4,650.00 

�������:�� �!�b�]�_�|�v�7�����u�;�=�;�u�;�m�1�;�v���-�m�7���!�;�v�|�u�b�1	ž�o�m�v�����‚�-�1�_�;�7���|�o���"�_�-�u�;�v�9

�� �$�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �o�m�;�� �1�t�-�v�v�� �o�=�� �;�t�†�b�|�‹�� �v�_�-�u�;�v�� �_�-�ˆ�b�m�]�� �-�� �r�-�u�� �ˆ�-�t�†�;�� �o�=�� �!�;�� �•�•�� �;�-�1�_�:�� ���-�1�_�� �v�_�-�u�;�_�o�t�7�;�u�� �b�v�� �;�t�b�]�b�0�t�;�� 
�� �=�o�u���o�m�;���ˆ�o�|�;���r�;�u���v�_�-�u�;���_�;�t�7�:

���(�:�� �	�;�|�-�b�t�v���o�=���"�_�-�u�;�_�o�t�7�;�u�����o�t�7�b�m�]���”�w���o�u�����o�u�;���"�_�-�u�;�v���b�m���|�_�;�����o�l�r�-�m�‹

Name of the Shareholder
As At 31st March, 2023 As At 31st March, 2022

No. of Shares
% of Total 

Holding
No. of 
Shares

% of Total 
Holding

Kirit Ghanshyambhai Patel  77.00 16.56%  77.00 16.56%

Navyug Vyapaar Private Limited  44.00 9.46%  44.00 9.46%

Karshanbhai Hirabhai Patel  35.75 7.69%  35.75 7.69%

Vyanktesh Corrugators Private Limited  —    —    27.60 5.94%

Betarstep Trading Private Limited  27.60 5.94%  —    —   

Govind Maheshwari  23.75 5.11%  23.75 5.11%
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�(�:�� �	�;�|�-�b�t�v���o�=���"�_�-�u�;�_�o�t�7�b�m�]���0�‹�����u�o�l�o�|�;�u�v���-�m�7�����u�o�l�o�|�;�u�����u�o�†�r���b�m���|�_�;�����o�l�r�-�m�‹

SR.
NO.

NAME OF THE PROMOTER /
PROMOTER GROUP

CLASS OF 
SHARES

As At 31st March, 2023 % Change During
the Financial 
Year 2022-23

No. of 
Shares

% of Total 
Shares

1 Kiritbhai Ghanshyambhai Patel Equity Shares  77.00 16.56%  —   

2 Ramakant Kantibhai Patel Equity Shares  11.83 2.54%  —   

3 Karshanbhai Hirabhai Patel Equity Shares  35.75 7.69%  —   

4 Haresh Ambalal Patel Equity Shares  0.01 0.00%  —   

5 Shreerangam Packaging Private Limited Equity Shares  1.25 0.27%  —   

SR.
NO.

NAME OF THE PROMOTER /
PROMOTER GROUP

CLASS OF 
SHARES

As At 31st March, 2022 % Change During
the Financial 
Year 2021-22

No. of 
Shares

% of Total 
Shares

1 Kiritbhai Ghanshyambhai Patel Equity Shares  77.00 16.56%  —   

2 Ramakant Kantibhai Patel Equity Shares  11.83 2.54%  —   

3 Karshanbhai Hirabhai Patel Equity Shares  35.75 7.69%  —   

4 Haresh Ambalal Patel Equity Shares  0.01 0.00%  —   

5 Shreerangam Packaging Private Limited Equity Shares  1.25 0.27%  —   

6 Asian Granito India Limited Equity Shares — 0.00% -18.87%

�����$���������:���•�u���9���������J���&�!�!�����$���
���������������������������������$�����"�9�������!�!���)�������"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���"

���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

�����:�����
��
�"�����!���"

�������&���$
�!�"�:

�����:�����
��
�"�����!���"

�������&���$
�!�"�:

���: �"�����&�!���	

1 �$���!�������������"

���
�u�o�l���&�����7�����t�t�b�v�����u�b�7�]�;�����u�-�m�1�_�7�����_�l�;�7�-�0�-�7�� ���L������ ���•�v�•�:�u�v��

���L�� ���•�v�•�:�u�v����

�P���-�|�†�u�;���o�=���"�;�1�†�u�b�|�‹�Q�V

�P���†�-�u�-�m�|�;�;�7���0�‹���	�b�u�;�1�|�o�u�v���_�����|�_�;�u�v�Q�V�V

�P���†�-�u�-�m�|�;�;�7���0�‹�����|�_�;�u�v�Q��

�P�$�;�u�l�v���o�=���u�;�r�-�‹�l�;�m�|���o�=���|�;�u�l���t�o�-�m�v�Q���V�V�V

�P���t�v�o���!�;�=�;�u���|�o�����o�|�;�����o�:���•�v���o�m�����-�t�-�m�1�;���7�†�;���b�m���m�;�Š�|��
�|�‰�;�t�ˆ�;���l�o�m�|�_�v���1�t�-�v�v�b�C�;�7���-�v���1�†�u�u�;�m�|���l�-�|�†�u�b	ž�;�v���o�=���t�o�m�]��
�|�;�u�l���7�;�0�|�v�Q

�$���$�������;�:�:���;�:�:���;�:�: �L ���•�v�•�:�u�v����

�V�������-�|�†�u�;���o�=���"�;�1�†�u�b�|�‹
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���� ���u�b�l�-�u�‹���"�;�1�†�u�b�|�‹���_�����o�t�t�-�|�;�u�-�t�J�&����

�J�� �"�;�1�†�u�;�7���0�‹�����Š�1�t�†�v�b�ˆ�;�����_�-�u�]�;���o�m�����t�-�m�|���_�����-�1�_�b�m�;�u�‹���v�b�|�†�-�|�;�7���-�|�����t�o�|�����o�:���u�“�F�•�7���(�b�t�t�-�]�;�9�����_�†�0�-�7�-�h�7���$�-�t�†�h�-�9�����_�†�f�7���	�b�v�|�9�����†�|�1�_�_�:

���� ���o�t�t�-�|�;�u�-�t���"�;�1�†�u�b�|�‹

�-�� �"�;�1�†�u�;�7���0�‹�����t�†�b�|�-�0�t�;�����o�u�|�]�-�]�;���o�=�����
�-�1�|�o�u�‹�����-�m�7���_�����†�b�t�7�b�m�]���v�b�|�†�-�|�;�7���-�|���!�:�"�:�����o�:���”�‘�F�•�J�‘�7���”�’�F�•�J�‘�7���(�b�t�t�-�]�;���"�†�h�_�r�-�u�7���$�-�t�:�9�����-�t�ˆ�-�7�7��
�	�b�v�|�:�9�"�†�u�;�m�7�u�-�m�-�]�-�u�:

�0�� �"�;�1�†�u�;�7���0�‹�����t�†�b�|�-�0�t�;�����o�u�|�]�-�]�;���o�=�����L�1�;�����u�;�l�b�v�;�v���-�|���	�J�•�•�‘�7�����-�m�;�v�_�����;�u�b�7�b�-�m�7���"�:���:���!�o�-�7�7�����_�l�;�7�-�0�-�7�:

�1�� �"�;�1�†�u�;�7���0�‹�����t�†�b�|�-�0�t�;�����o�u�|�]�-�]�;���o�=�����t�o�|���o�=�����-�m�7���-�|���"�†�u�ˆ�;�‹�����o�:���”�”�7���(�b�t�t�-�]�;���"�†�h�_�r�-�u�7���$�-�t�†�h�-�����-�t�ˆ�-�7�7���	�b�v�|�u�b�1�|�9���"�†�u�;�m�7�u�-�m�-�]�-�u�:

�7�� �"�;�1�†�u�;�7���0�‹�����t�†�b�|�-�0�t�;�����o�u�|�]�-�]�;���o�=�����t�o�|���o�=�����-�m�7���-�|���"�†�u�ˆ�;�‹�����o�:���”�“�7���(�b�t�t�-�]�;���"�†�h�_�r�-�u�7���$�-�t�†�h�-�����-�t�ˆ�-�7�7���	�b�v�|�u�b�1�|�9���"�†�u�;�m�7�u�-�m�-�]�-�u�:

�;�� �
�-�1�|�o�u�‹�����-�m�7���"�b�|�†�-�|�;�7���-�|���"�†�u�ˆ�;�‹�����o�:���“�–�F�•���_���”�•���(�b�t�t�-�]�;���"�†�h�_�r�-�u�7���$�-�_�:�9�����-�t�ˆ�-�7�7���	�b�v�|�:�9�����o�u�0�b�:

�=�� ���t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v���P�&�m�b�|�������Q�7���(�b�t�t�-�]�;���"�†�h�_�r�-�u�7���$�-�t�9�����-�t�ˆ�-�7�7���	�b�v�|�9���"�†�u�;�m�7�u�-�m�-�]�-�u�:

�]�� �"�;�1�†�u�;�7���0�‹�����t�†�b�|�-�0�t�;�����o�u�|�]�-�]�;���o�=�����L�1�;�����u�;�l�b�v�;�v���-�|���	�J�•�•�“�7�����-�m�;�v�_�����;�u�b�7�b�-�m�7���"�:���:���!�o�-�7�7�����_�l�;�7�-�0�-�7�:

�_�� �"�;�1�†�u�;�7���0�‹���
�-�1�|�o�u�‹�����-�m�7���v�b�|�†�-�|�;�7���-�|���"�†�u�ˆ�;�‹�����o�:���”�•�J�•�7���”�•�J�‘���_���”�•�J�’�7���“�–�J�‘���(�b�t�t�-�]�;���"�†�h�_�r�-�u�7���$�-�t�:�9�����-�t�ˆ�-�7�7���	�b�v�|�:�9�"�†�u�;�m�7�u�-�m�-�]�-�u�:

�b�� �"�;�1�†�u�;�7���0�‹�����-�m�7���_�����†�b�t�7�b�m�]�����v�b�|�†�|�-�|�;�7���-�|���"�†�u�ˆ�;�‹�����o�:���u�“�F�•�7���(�b�t�t�-�]�;�9�����_�†�0�7�-�h�7�����_�†�f�:

�� ���o�l�l�o�m�����o�t�t�-�|�;�u�-�t���"�;�1�†�u�b�|�‹���=�o�u���-�t�t���o�=���|�_�;�����u�;�7�b�|���
�-�1�b�t�b	ž�;�v�����m�1�t�†�7�b�m�]���)�o�u�h�b�m�]�����-�r�b�|�-�t���
�-�1�b�t�b	ž�;�v���� �� �� ��

�V�V�� ���m	ž�u�;���$�;�u�l�����o�-�m�v���v�;�1�†�u�;�7���0�‹���r�;�u�v�o�m�-�t���]�†�-�u�-�m�|�;�;�v���o�=���|�_�;���=�o�t�t�o�‰�b�m�]���r�;�u�v�o�m�v�F�r�-�u	ž�;�v�:

- �	�b�u�;�1�|�o�u�v

�� ���u�:�����b�u�b�|�0�_�-�b�����:�����-�|�;�t

�� ���u�:���!�-�l�-�h�-�m�|�����:�����-�|�;�t

�� ���u�:�����-�u�v�_�-�m�0�_�-�b�����:�����-�|�;�t

�V�V�V�� �$�;�u�l�����o�-�m���=�u�o�l���&�������o�=���!�v�:���–�:�•�•�����u�o�u�;�v���P�
�o�u�����_�†�f�����t�-�m�|�Q���|�o���0�;���u�;�r�-�b�7���0�‹���‘�•��� �†�-�u�|�;�u�t�‹�����m�v�|�-�t�l�;�m�|���o�=���!�v�:���“�”�����-�1�v���-�m�7�����m�v�|�-�t�l�;�m�|���|�o��
���o�l�l�;�m�1�;���=�u�o�l���’�•�F�•�•�F�‘�•�•�v�:

���o�|�;�9�����_�-�m�]�;�v���b�m�����b�-�0�b�t�b	ž�;�v���_�-�ˆ�;���0�;�;�m���7�b�v�1�t�o�v�;�7���b�m���|�_�;���v�|�-�|�;�l�;�m�|���o�=���1�-�v�_���Y�o�‰���-�v���C�m�-�m�1�b�m�]���-�1	ž�ˆ�b	ž�;�v�:

�����$���������:���•�•���9���������J���&�!�!�����$�9�����!���(���"�������"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

���u�o�ˆ�b�v�b�o�m���
�o�u�����l�r�t�o�‹�;�;�����;�m�;�C�|�v

���u�-�|�†�b�|�‹���P���;�|���o�=�����o�m�|�u�b�0�†	ž�o�m�Q
�R�!�;�=�;�u���|�o�����o�|�;�����o�:���•�P���Q�P�_�Q�P�‘�:�‘�Q���-�m�7�����o�|�;�����o�:���’�u�P�;�Q

���“�•�:�•�–�� ���”�•�:�u�”��

�$���$�������;�:�:���;�:�:���;�:�: ���“�•�:�•�–�� ���”�•�:�u�”��

�����$���������:���•�v���9���	���
���!�!���	���$���*�����������������$�����"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘
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SR. 
NO.

P A R T I C U L A R S AS AT 31-Mar-23 AS AT 31-Mar-22

I The principal amount remaining unpaid to any supplier at 
the end of the year.  526.09  1,543.73 

II Interest due as claimed remaining unpaid to any supplier 
at the end of the year. — —

III

The amount of interest paid by the company in terms 
of section 16 of the MSMED Act, 2006, along with the 
amount of the payment made to the suppliers beyond the 
appointed day during the year.

— —

IV

The amount of interest due and payable for the period 
of delay in making payment (which have been paid but 
beyond the appointed day during the year) but without 
�D�G�G�L�Q�J���W�K�H���L�Q�W�H�U�H�V�W���V�S�H�F�L�4�H�G���X�Q�G�H�U���W�K�H���0�6�0�(�'���$�F�W��������������

— —

V The amount of interest accrued and remaining unpaid at 
the end of accounting year. — —

VI

The amount of further interest remaining due and 
payable even in the succeeding years, until such date 
when the interest dues above are actually paid to the 
small enterprises, for the purpose of disallowance of a 
deductible expenditure under section 23 of the MSMED 
Act, 2006.

— —

TOTAL ….. ….. …..  526.09  1,543.73 
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�o�m���|�_�;���b�m�=�o�u�l�-	ž�o�m���-�ˆ�-�b�t�-�0�t�;���‰�b�|�_���|�_�;�����o�l�r�-�m�‹���u�;�]�-�u�7�b�m�]���|�_�;���v�|�-�|�†�v���o�=���u�;�]�b�v�|�u�-	ž�o�m���o�=���v�†�1�_���ˆ�;�m�7�o�u�v���†�m�7�;�u���|�_�;���v�-�b�7�����1�|�7���-�v���r�;�u���|�_�;��
�b�m	ž�l�-	ž�o�m���u�;�1�;�b�ˆ�;�7���=�u�o�l���|�_�;�l���o�m���u�;�t�†�;�v�|�v���l�-�7�;���0�‹���|�_�;�����o�l�r�-�m�‹�:

�����$�����‘�•�R���S�9�����������������
���!���$�!���	���������+���������"�����&�$�"�$�����	������

���"�����$�������!�������’�•�7���‘�•�‘�’�9
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

�����!�$�����&�����!�"
���†�|�v�|�-�m�7�b�m�]���=�o�u���=�o�t�t�o�‰�b�m�]���r�;�u�b�o�7�v���=�u�o�l���7�†�;���7�-�|�;���o�=���r�-�‹�l�;�m�|�r

�$���$����
���;�v�v���|�_�-�m���•���‹�;�-�u �•�J�‘���+�;�-�u�v �‘�J�’���+�;�-�u�v ���o�u�;���|�_�-�m���’���+�;�-�u�v

���: �$�u�-�7�;�����-�‹�-�0�t�;���=�o�u�����o�o�7�v�9

���"�����J���|�_�;�u�v ���•�v�”�:�•�u�� ���”�v�:�“�–�� ���•�:�–�•��  —   ���‘�“�u�:�•�”��

���"�����J�	�b�v�r�†�|�;�7  —    —    —    —    —   

���|�_�;�u���|�_�-�m�����"�����J���|�_�;�u�v ���’�7�“�•�‘�:�“�•�� ���“�“�:�”�“��  —    —   ���’�7�“�”�•�:�•�•��

���|�_�;�u���|�_�-�m�����"�����J�	�b�v�r�†�|�;�7  —    —    —    —    —   

�����: �$�u�-�7�;�����-�‹�-�0�t�;���=�o�u�����Š�r�;�m�v�;�v�9

���"�����J���|�_�;�u�v ���‘�”�•�:�•�–�� ���‘�“�:�”�–�� ���’�:�”�”��  —   ���‘�•�–�:�–�’��

���"�����J�	�b�v�r�†�|�;�7  —    —    —    —    —   

���|�_�;�u���|�_�-�m�����"�����J���|�_�;�u�v ���•�7�v�•�“�:�u�‘�� ���‘�–�:�•�•�� ���•�“�:�u�v�� ���“�:�•�’�� ���•�7�–�‘�‘�:�”�•��

���|�_�;�u���|�_�-�m�����"�����J�	�b�v�r�†�|�;�7  —    —    —    —    —   

�$���$�������;���;���; ���”�7�•�‘�“�:�u�”�� ���•�”�u�:�•�v�� ���‘�•�:�•�“�� ���“�:�•�’�� ���”�7�–�•�”�:�”�–��

���"�����$�������!�������’�•�7���‘�•�‘�‘�9
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

�����!�$�����&�����!�"
���†�|�v�|�-�m�7�b�m�]���=�o�u���=�o�t�t�o�‰�b�m�]���r�;�u�b�o�7�v���=�u�o�l���7�†�;���7�-�|�;���o�=���r�-�‹�l�;�m�|�r

�$���$����
���;�v�v���|�_�-�m���•���‹�;�-�u �•�J�‘���+�;�-�u�v �‘�J�’���+�;�-�u�v ���o�u�;���|�_�-�m���’���+�;�-�u�v

���: �$�u�-�7�;�����-�‹�-�0�t�;���=�o�u�����o�o�7�v�9

���"�����J���|�_�;�u�v ���•�7�•�•�•�:�”�v�� ���•�•�:�v�’��  —  — ���•�7�•�‘�–�:�“�•��

���"�����J�	�b�v�r�†�|�;�7  —    —    —    —    —   

���|�_�;�u���|�_�-�m�����"�����J���|�_�;�u�v ���’�7�•�v�”�:�•�•�� ���•�•�•�:�–�u�� —  — ���’�7�•�v�u�:�•�’��

���|�_�;�u���|�_�-�m�����"�����J�	�b�v�r�†�|�;�7  —    —    —    —    —   

�����: �$�u�-�7�;�����-�‹�-�0�t�;���=�o�u�����Š�r�;�m�v�;�v�9

���"�����J���|�_�;�u�v ���“�•�“�:�•�u�� ���•�:�‘�”��  —  — ���“�•�“�:�’�•��

���"�����J�	�b�v�r�†�|�;�7  —    —    —    —    —   

���|�_�;�u���|�_�-�m�����"�����J���|�_�;�u�v ���‘�7�•�u�’�:�“�’�� ���“�“�:�‘�v�� ���‘�“�:�”�‘�� ���v�–�:�v�•�� ���‘�7�‘�‘�‘�:�•�’��

���|�_�;�u���|�_�-�m�����"�����J�	�b�v�r�†�|�;�7  —    —    —    —    —   

�$���$�������;���;���; ���u�7�u�•�“�:�v�“�� ���•�u�’�:�’�’�� ���‘�“�:�”�‘�� ���v�–�:�v�•�� ���u�7�–�”�‘�:�“�–��

�r���
�u�o�l���|�_�;���	�-�|�;���o�=���0�b�t�t���-�1�1�o�†�m�|�;�7���b�m���|�_�;���0�o�o�h�v���o�=���-�1�1�o�†�m�|�:
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�����$���������:���‘�•���9�����&�!�!�����$���
�����������������������������������$�����"�9�����$�����!�"

�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����: ���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

I �"�†�m�7�u�‹�����u�;�7�b�|�o�u�v���=�o�u�����-�r�b�|�-�t�����Š�r�;�m�7�b�|�†�u�;

�J���b�1�u�o���_���"�l�-�t�t�������m�|�;�u�r�u�b�v�;�v  —    —   

-Others ���‘�”�”�:�‘�•�� ���–�’�:�•�–��

���‘�”�”�:�‘�•�� ���–�’�:�•�–��

II ���m�|�;�u�;�v�|�����-�‹�-�0�t�;���o�m���)�o�u�h�b�m�]�����-�r�b�|�-�t���=�u�o�l�����-�m�h�v

�"�|�-�|�;�����-�m�h���o�=�����-�†�u�b	ž�†�v�J�����J���‘�•�•�v�‘�u�‘�•�•�•�•�•�•�“ ���–�:�v�u�� —

���������������-�m�h�����b�l�b�|�;�7�J�����J�”�v�‘�“�u�–�u�’�v ���•�:�v�v�� —

���•�•�:�•�“�� �L

�$���$�������;�:�:���;�:�:���;�:�: ���‘�•�‘�:�–�“�� ���–�’�:�•�–��

�����$���������:���‘�‘���9�����$�����!�����&�!�!�����$�����������������$�����"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
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II �!�;�m�|���	�;�r�o�v�b�| ���•�:�u�‘�� ���•�:�•�•��

III ���|�_�;�u�����-�‹�-�0�t�;�v�J�"�|�-�|�†�|�o�u�‹�����b�-�0�b�t�b	ž�;�v

�������������������������u�o�ˆ�b�7�;�m�|���
�†�m�7�� ���“�:�’�–�� ���”�:�’�–��

�������������������������"������ ���•�:�•�’�� ���•�:�•�”��

�����������������������&�m�r�-�b�7�����o�m�†�v�� ���u�:�•�•�� ���”�:�u�“��
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�����������������������$�:�	�:�"�:�F�$�:���:�"�:�����-�‹�-�0�t�;�� ���‘�•�:�•�“�� ���•�–�:�•�”��

�������������������������"�$�����-�‹�-�0�t�;�� ���•�–�u�:�–�u�� ���“�”�:�v�u��

���‘�‘�v�:�”�“�� ���•�u�:�u�v��

�$���$�������;�:�:���;�:�:���;�:�: ���‘�“�‘�:�v�•�� ���•�•�•�:�’�–��
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�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:�������: ���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

I ���†�u�u�;�m�|�����m�1�o�l�;���$�-�Š�����b�-�0�b�t�b	ž�;�v

�$�-�Š���†�v�b�m�]���|�_�;�����o�l�r�-�m�‹�=�v���	�o�l�;�v	ž�1���$�-�Š���!�-�|�;��

�R���†�u�u�;�m�|���+�;�-�u�9�����b�t�J���m�����1�1�o�†�m�|���o�=�����o�v�v�;�v�S

�R���u�;�ˆ�b�o�†�v���+�;�-�u�9���‘�–�:�•�‘�w�����m�1�t�†�7�b�m�]���"�†�u�1�_�-�u�]�;���-�m�7�����;�v�v�S

���u�o�ˆ�b�v�b�o�m�����=�o�u�����†�u�u�;�m�|���+�;�-�u — ���’�’�”�:�v�•��

���u�o�ˆ�b�v�b�o�m�����=�o�u�����m�1�o�l�;���$�-�Š�J�����������|�;�l�v�� — ���P�•�:�”�u�Q

���;�v�v�9�������$�����u�;�7�b�|���&	ž�t�b�v�;�7 — ���P�v�–�:�‘�“�Q

���;�v�v�9�����7�ˆ�-�m�1�;���$�-�Š�����-�b�7 — ���P�‘�•�:�•�•�Q

���;�v�v�9���$�	�"�F�$���"���!�;�1�;�b�ˆ�-�0�t�; — ���P�“�–�:�–�•�Q

�$���$�������;�:�:���;�:�:���;�:�: —�� ���•�•�”�:�•�•��
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�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:�������: ���������!���$�����������&�����������!���"
�
���!���$�������+�����!�������	���	

���’�•�J���-�u�J�‘�’
�
���!���$�������+�����!�������	���	

�’�•�J���-�u�J�‘�‘

���: �"�����������
�����!���	�&���$�"��

�"�-�t�;�v�� ���“�“�7�v�•�v�:�–�•�� ���”�u�7�’�“�”�:�”�u��

���m�v�†�u�-�m�1�;���o�m���"�-�t�;�v���P���;�|�Q ���’�‘�:�•�v�� ���’�•�:�–�•��

���;�v�v�9���!�-�|�;���	�b�@�;�u�;�m�1�;���o�m���"�-�t�;�v ���P�u�v�u�:�–�’�Q ���P�u�•�•�:�”�‘�Q

���;�v�v�9�����"�$���o�m���"�-�t�;�v�� ���P�“�7�•�•�v�:�•�‘�Q ���P�”�7�u�•�•�:�‘�“�Q

���’�–�7�“�”�”�:�”�•�� ���”�•�7�•�”�v�:�•�•��

- �	�;�|�-�b�t�v���o�=���"�-�t�;�v�����=�����o�o�7�v��

���t�-�v�v���o�=�����o�o�7�v

���†�t	ž�����-�‹�;�u�����u�-�[�����-�r�;�u ���’�–�7�“�”�”�:�”�•�� ���”�•�7�•�”�v�:�–�“��

���: ���$�����!���������!���$��������������������

�	�†�|�‹���	�u�-�‰�����-�1�h�����m�1�o�l�; ���•�•�:�’�”�� ���‘�•�‘�:�‘�‘��

���Š�r�o�u�|�����m�1�;�m	ž�ˆ�;���P�	�������Q ���u�:�”�“�� ���–�•�:�•�•��

���: �"�†�0�v�b�7�‹�����m�1�o�l�;���P���"�$�Q — ���v�‘�”�:�‘�”������

�$���$�������;�:�:���;�:�:���;�:�: ���’�–�7�“�•�’�:�’�–�� ���”�•�7�‘�v�’�:�’�’��

�����$���������:���‘�”���9�����$�����!��������������
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���"
�
���!���$�������+�����!�������	���	

���’�•�J���-�u�J�‘�’
�
���!���$�������+�����!�������	���	

�’�•�J���-�u�J�‘�‘

1 �����$���!���"�$��������������

�
�u�o�l�����†�u�u�;�m�|�����m�ˆ�;�v�|�l�;�m�|�v�F�	�;�r�o�v�b�|�v

���m�|�;�u�;�v�|���o�m���
�b�Š�;�7���	�;�r�o�v�b�|�v���)�b�|�_�����-�m�h�v ���“�v�:�u�’�� ���’�•�:�•�‘��

���m�|�;�u�;�v�|���o�m�����o�-�m�v���_�����7�ˆ�-�m�1�;�v ���–�’�:�–�•�� ���v�u�:�–�’��

Interest-Others ���•�:�•�”�� —   

���•�“�’�:�u�”�� ���•�•�•�:�u�”��

2 ���|�_�;�u�����o�m�J���r�;�u�-	ž�m�]�����m�1�o�l�;���P���;�|���o�=���!�;�t�-�|�;�7�����Š�r�;�m�v�;�v�Q

�!�;�m�|�����m�1�o�l�;���
�u�o�l�����m�ˆ�;�v�|�l�;�m�|�����u�o�r�;�u�|�‹ ���•�:�•�•�� ���’�:�•�‘��

�"�†�m�7�u�‹�����u�;�7�b�|�F�	�;�0�b�|�����-�t�-�m�1�;�v���)�u�b�‚�;�m�����@�F���-�1�h���P���;�|�Q ���•�:�“�“�� ���’�•�:�•�u��

���-�7���	�;�0�|�v���)�u�b�‚�;�m�����-�1�h ���•�“�:�•�•��  -   

���u�o�ˆ�b�v�b�o�m���=�o�u���	�o�†�0�•�†�t���	�;�0�|�v���)�u�b�‚�;�m�����-�1�h ���”�:�•�•�� ���•�:�”�“��

���|�_�;�u�����b�v�1�;�t�t�-�m�;�o�†�v�����m�1�o�l�; ���•�:�•�”�� ���•�:�•�”��

���-�v�-�u�F�	�b�v�1�o�†�m�|���_���!�o�†�m�7�����@ ���•�:�•�•�� ���‘�:�“�‘��

���‘�•�:�’�•�� ���’�•�:�•�•��

3 ���;�|�����-�b�m�����m�����m�ˆ�;�v�|�l�;�m�|�v�P���;�-�v�†�u�;�7���-�|���
�(�$�����Q  —   ���•�•�:�•�”��

4 ���u�o�C�|���o�m���"�-�t�;���o�=���"�;�1�†�u�b	ž�;�v ���•�:�“�’��  —   

�$���$�������;�:�:���;�:�:���;�:�: ���•�u�”�:�’�•�� ���•�u�”�:�“�•��
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�’�•�J���-�u�J�‘�‘

���: �!���)�������$���!�������"���������"�&�����	�9
���: �)���"�$�������������!

���r�;�m�b�m�]���"�|�o�1�h ���‘�7�‘�u�v�:�‘�•�� ���‘�7�’�u�•�:�’�’��

���7�7���9�����†�u�1�_�-�v�;�v���P���;�|���o�=���$�-�Š�����u�;�7�b�|���Q ���‘�“�7�‘�‘�•�:�u�•�� ���’�•�7�”�v�•�:�’�•��

���7�7�9�
�u�;�b�]�_�|�7�����†�v�|�o�l���	�†�|�‹�7�����t�;�-�u�b�m�]���_���
�o�u�‰�-�u�7�b�m�]�����_�-�u�]�;�v ���‘�7�v�“�•�:�‘�u�� ���‘�7�•�u�–�:�–�–��
���‘�–�7�’�’�•�:�•�”�� ���’�u�7�•�•�‘�:�u�–��

���;�v�v�9���"�-�t�;�v���o�=���!�-�‰�����-�|�;�u�b�-�t�v ���P�•�•�u�:�–�‘�Q —
���;�v�v�9���!�-�|�;���F� �†�-�t�b�|�‹���!�-�|�;���	�b�@�;�u�;�m�1�;���o�m���!�-�‰�����-�|�;�u�b�-�t�v ���P�•�”�:�u�–�Q ���P�v�”�”�:�u�•�Q
���;�v�v�9��� �†�-�t�b�|�‹�����t�-�b�l ���P�•�•�:�•�’�Q —
���;�v�v�9��� �†�-�m	ž�|�‹���	�b�v�1�o�†�m�| —   ���P�–�•�:�•�v�Q
���7�7���9�����o�v�v���o�=�����-�|�;�u�b�-�t�v —   ���•�:�u�“��
���;�v�v���9�����t�o�v�b�m�]���"�|�o�1�h�v ���P�‘�7�‘�v�–�:�‘�•�Q ���P�‘�7�‘�u�v�:�‘�•�Q

�‘�u�7�v�–�–�:�‘�’�� ���’�’�7�“�–�–�:�“�“��
���: ���$�����!���!���)�������$���!�������"�J�����������������"

���r�;�m�b�m�]���"�|�o�1�h ���•�v�u�:�“�’�� ���–�•�:�–�•��
���7�7���9�����†�u�1�_�-�v�;�v�����P���;�|���o�=���$�-�Š�����u�;�7�b�|���Q ���‘�7�“�•�”�:�•�–�� ���‘�7�”�v�–�:�•�“��
���7�7�9���
�u�;�b�]�_�|���_�����|�_�;�u�����†�u�1�_�-�v�;�����_�-�u�]�;�v ���‘�•�:�’�•�� ���•�•�:�v�•��
���7�7�F���;�v�v�9� �†�-�t�b�|�‹���!�-�|�;���	�b�@�;�u�;�m�1�;���o�m���!�-�‰�����-�|�;�u�b�-�t�v ���P�•�:�‘�“�Q ���P�’�”�:�•�”�Q
���;�v�v�9���"�-�t�;�v���o�=���!�-�‰�����-�|�;�u�b�-�t�v ���P�•�:�v�•�Q ���P�•�•�:�•�•�Q

���‘�7�u�v�u�:�–�”�� ���‘�7�u�“�“�:�–�–��
���;�v�v���9�����t�o�v�b�m�]���"�|�o�1�h ���P�•�”�:�v�u�Q ���P�•�v�u�:�“�’�Q

���‘�7�u�•�•�:�•�v�� ���‘�7�“�”�v�:�”�u��
�����: �	�;�|�-�b�t�v���o�=���!�-�‰�����-�|�;�u�b�-�t�v�����o�m�v�†�l�;�7

���t�-�v�v���o�=���!�-�‰�����-�|�;�u�b�-�t�v
���m�7�b�-�m���)�-�v�|�;�����-�r�;�u ���‘�7�•�•�•�:�‘�•�� ���”�7�’�u�•�:�‘�•��
���l�r�o�u�|�;�7���)�-�v�|�;�����-�r�;�u ���‘�“�7�•�–�v�:�–�u�� ���‘�v�7�•�’�–�:�•�•��
Indian Chemicals ���‘�7�”�–�v�:�•�’�� ���‘�7�“�•�”�:�u�“��
Imported Chemicals ���•�‘�:�–�”�� ���”�‘�:�–�‘��

���‘�–�7�”�•�•�:�’�•�� ���’�”�7�–�”�•�:�–�–��
�������: �	�;�|�-�b�t�v���o�=�����l�r�o�u�|�;�7���_�����m�7�b�]�;�m�o�†�v�����-�|�;�u�b�-�t�v

���������&���$���R�!�"�:�S�� ���w�� ���������&���$���R�!�"�:�S�� ���w��
Imported ���‘�“�7�‘�•�•�:�–�•�� �v�‘�:�•�”�w ���‘�v�7�•�–�‘�:�•�–�� �•�v�:�“�•�w
���m�7�b�]�;�m�o�†�v ���”�7�‘�–�v�:�“�•�� �•�•�:�–�”�w ���•�7�•�u�”�:�–�•�� �‘�•�:�u�•�w

�$���$�������;�:�:���;�:�:���;�:�: �‘�–�7�”�•�•�:�’�•�� ���’�”�7�–�”�•�:�–�–��

�����$���������:���‘�•���9���������������"�������������(�����$���!�����"�����
���
�������"�����	���������	�"�������	���)���!�������������!�������"�"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���"
�
���!���$�������+�����!�������	���	

���’�•�J���-�u�J�‘�’
�
���!���$�������+�����!�������	���	

�’�•�J���-�u�J�‘�‘

�•�: ���������������������(�����$���!�����"
-    Finished Goods ���•�7�•�u�•�:�’�‘�� ���•�7�•�•�”�:�•�–��
�J���������)�o�u�h�J�b�m�J���u�o�1�;�v�v ���’�”�:�•�•�� ���“�•�:�•�•��

���•�7�•�–�”�:�“�v�� ���•�7�‘�•�”�:�v�•��
2 �����"�"�9

�������"�������������(�����$���!�����"
-    Finished Goods ���P�•�7�•�•�–�:�•�•�Q ���P�•�7�•�u�•�:�’�‘�Q
�J���������)�o�u�h�J�b�m�J���u�o�1�;�v�v ���P�”�•�:�’�•�Q ���P�’�”�:�•�•�Q

���P�•�7�•�•�•�:�•�•�Q ���P�•�7�•�–�”�:�“�v�Q
�������������"�������������(�����$���!�����" ���•�‘�“�:�“�–�� ���‘�•�:�’�•��
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�����$���������:���‘�v���9�������������+���������������
���$�����*�������"���"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���"
�
���!���$�������+�����!�������	���	

���’�•�J���-�u�J�‘�’
�
���!���$�������+�����!�������	���	

�’�•�J���-�u�J�‘�‘

�• �"�-�t�-�u�b�;�v�7���)�-�]�;�v���_�����-�0�o�†�u�����_�-�u�]�;�v

�J�$�o���	�b�u�;�1�|�o�u�v�J�!�;�l�†�m�;�u�-	ž�o�m ���u�•�:�•�•�� ���“�–�:�•�•��

�J�$�o���	�b�u�;�1�|�o�u�v�J�"�b	®�m�]���
�;�;�v ���’�:�•�v�� ���‘�:�“�•��

�J�$�o�����|�_�;�u�v�J���t�-�m�| ���•�7�•�‘�’�:�’�”�� ���•�7�‘�“�v�:�’�’��

�J�$�o�����|�_�;�u�v�J���7�l�b�m�b�v�|�u�-	ž�ˆ�;�F���L�1�;���"�|�-�@ ���•�•�“�:�’�•�� ���•�“�“�:�•�–��

���•�7�’�u�•�:�“�“�� ���•�7�“�“�”�:�‘�–��

2 ���o�l�r�-�m�‹�����o�m�|�u�b�0�†	ž�o�m���|�o�����u�o�ˆ�b�7�;�m�|���
�†�m�7���_�����"���� ���‘�–�:�“�•�� ���’�•�:�•�”��

3 ���o�m�†�v�F���u�-�|�†�b�|�‹���_�����Š�]�u�-	ž�- ���•�“�:�•�“�� ���•�•�:�v�•��

4 ���l�r�t�o�‹�;�;�����;�-�ˆ�;�����m�1�-�v�_�l�;�m�|���_�����;�-�ˆ�;���$�u�-�ˆ�;�t�����t�t�o�‰�-�m�1�;�v ���’�:�“�’�� ���–�:�”�u��

5 ���l�r�t�o�‹�;�;�����u�-�|�†�b�|�‹ ���•�u�:�–�‘�� ���•�“�:�u�–��

6 �"�|�-�@���)�;�t�=�-�u�;�����Š�r�;�m�v�;�v���P���;�|�Q ���’�’�:�•�‘�� ���’�u�:�–�u��

�• �"�;�1�†�u�b�|�‹�����_�-�u�]�;�v ���‘�“�:�v�”�� ���‘�’�:�u�’��

�$���$�������;�:�:���;�:�:���;�:�: ���•�7�“�v�“�:�”�•�� ���•�7�”�•�‘�:�•�v��

�����$���������:���‘�–���9���
�������������������"�$
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���"
�
���!���$�������+�����!�������	���	

���’�•�J���-�u�J�‘�’
�
���!���$�������+�����!�������	���	

�’�•�J���-�u�J�‘�‘

�• ���-�m�h���_�����|�_�;�u���
�b�m�-�m�1�b�-�t�����_�-�u�]�;�v�� ���‘�u�u�:�–�–�� ���‘�•�“�:�”�‘��

2 Interest

          On  Term Loans ���‘�“�:�’�“�� ���•�•�:�•�•��

�����������������������m���)�o�u�h�b�m�]�����-�r�b�|�-�t���
�-�1�b�t�b	ž�;�v ���u�“�•�:�‘�”�� ���”�•�u�:�•�u��

          To Others ���”�•�:�u�’�� ���’�u�:�”�•��

���•�•�•�:�‘�‘�� ���u�’�•�:�”�•��

�$���$�������;�:�:���;�:�:���;�:�: ���–�v�“�:�‘�•�� ���v�“�”�:�•�‘��

�����$���������:���’�•���9���	�����!���������$�������������	���������!�$���"���$�����������*�������"���"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

SR. 
NO.

P A R T I C U L A R S
FOR THE YEAR ENDED

 31-Mar-23
FOR THE YEAR ENDED

31-Mar-22

1 Depreciation on Property, Plant & Equipments  588.10  603.93 

2 Depreciation on Investment Properties  0.41  0.40 

3 Amortisation of Intangible Assets  5.10  5.44 

TOTAL ….. ….. …..  593.61  609.77 
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�����$���������:���’�•���9�����$�����!�����*�������"���"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���"
�
���!���$�������+�����!�������	���	

���’�•�J���-�u�J�‘�’
�
���!���$�������+�����!�������	���	

�’�•�J���-�u�J�‘�‘

���: �������&�
�����$�&�!�����������*�������"���"

�• �"�|�o�u�;�v���_���"�r�-�u�;�v�����m�7�����-�1�h�b�m�]�����-�|�;�u�b�-�t�v�����o�m�v�†�l�;�7�9

�"�|�o�u�;�v���_���"�r�-�u�;�v ���”�•�”�:�’�•�� ���“�“�’�:�”�‘��

���-�1�h�b�m�]�����-�|�;�u�b�-�t�v ���“�”�•�:�“�“�� ���“�“�”�:�“�•��

���–�u�u�:�•�“�� ���v�v�v�:�–�’��

2 ���o�‰�;�u�7���
�†�;�t���_���&	ž�t�b	ž�;�v���9

���t�;�1�|�u�b�1�b�|�‹�����_�-�u�]�;�v ���‘�7�•�u�•�:�”�•�� ���‘�7�’�“�u�:�v�”��

Fuel Consumed ���“�7�”�v�u�:�u�–�� ���’�7�•�“�’�:�“�v��

�)�-�|�;�u�����_�-�u�]�;�v ���‘�v�:�u�’�� ���•�•�:�–�•��

���u�7�•�•�”�:�v�’�� ���u�7�•�•�v�:�’�•��

�’ �!���������!�"���_�����������$�������������9

�$�o�����-�1�_�b�m�;�u�b�;�v�� ���“�u�”�:�’�‘�� ���“�•�”�:�”�•��

�$�o�����†�b�t�7�b�m�]�v ���‘�u�:�–�•�� ���‘�‘�:�•�“��

To Others ���’�:�–�v�� ���•�•�:�“�’��

���“�–�u�:�‘�•�� ���“�“�•�:�–�•��

4 ���-�1�_�b�m�;�u�‹�����b�u�;�����_�-�u�]�;�v ���–�u�:�•�“�� ���v�–�:�•�”��

5 ���o�0�‰�o�u�h�����_�-�u�]�;�v ���u�•�”�:�•�•�� ���‘�7�“�•�”�:�•�–��

6 ���|�_�;�u�����-�m�†�=�-�1�|�†�u�b�m�]�������Š�r�;�m�v�;�v ���•�:�‘�•�� ���•�:�‘�•��

���v�7�–�“�‘�:�•�‘�� ���•�•�7�•�•�•�:�u�”��

�����:
���	���������"�$�!���$���(���7���"�������������������	�����$�����!��
���*�������"���"

�• ���o�v�|�-�]�;���_���$�;�t�;�r�_�o�m�;�F���o�l�l�†�m�b�1�-	ž�o�m�v ���•�’�:�–�”�� ���•�”�:�–�u��

2 �"�|�-	ž�o�m�;�u�‹���_�����u�b�m	ž�m�] ���”�:�‘�•�� ���”�:�•�“��

3 �$�u�-�ˆ�;�t�t�b�m�]�7���o�m�ˆ�;�‹�-�m�1�;���_���(�;�_�b�1�-�t�����Š�r�;�m�v�;�v

���������������������$�u�-�ˆ�;�t�t�b�m�]���_�����o�m�ˆ�;�‹�-�m�1�; ���•�“�:�’�•�� ���•�“�:�–�’��

���������������������(�;�_�b�1�t�;�����Š�r�;�m�v�;�v���P���m�1�t�†�7�b�m�]���!�;�r�-�b�u�v���_���
�†�;�t�Q ���’�“�:�u�u�� ���’�•�:�“�u��

���“�v�:�–�•�� ���“�”�:�“�•��

4 ���;�]�-�t���_�����u�o�=�;�v�v�b�o�m�-�t�����_�-�u�]�;�v ���‘�“�v�:�•�•�� ���•�‘�‘�:�•�•��

5 �!�;�m�|�7���!�-�|�;�v���_���$�-�Š�;�v ���•�‘�:�•�v�� ���•�•�:�•�“��

6 ���†�7�b�|�o�u�]�v���!�;�l�†�m�;�u�-	ž�o�m

���������������������"�|�-�|�†�|�o�u�‹�����†�7�b�|���
�;�;�v ���•�:�u�•�� ���•�:�u�•��

���������������������$�-�Š�����†�7�b�|���
�;�;�v ���•�:�“�•�� ���•�:�“�•��

���‘�:�•�•�� ���‘�:�•�•��

�• Insurance ���”�v�:�u�“�� ���u�‘�:�•�•��

8 �"�;�t�t�b�m�]���_���	�b�v�|�u�b�0�†	ž�o�m�����Š�r�;�m�v�;�v

���������������������"�-�t�;�v�����u�o�l�o	ž�o�m�����Š�r�;�m�v�;�v ���•�:�–�v�� ���’�:�•�•��

�����������������������7�ˆ�;�u	ž�v�;�l�;�m�|�����Š�r�;�m�v�;�v ���•�:�‘�v�� ���‘�:�u�“��

�����������������������o�l�l�b�v�v�b�o�m���o�m���"�-�t�;�v ���”�‘�:�–�‘�� ���–�v�:�•�•��

���������������������!�;�0�-�|�;���_���	�b�v�1�o�†�m�|�� ���‘�•�:�‘�–�� ���u�’�:�’�‘��

��������������������� �†�-�t�b�|�‹�����o�l�r�t�-�b�m�|�v ���‘�’�:�•�’�� ���•�u�:�v�u��

���������������������
�u�;�b�]�_�|���_�����-�u�|�-�]�;���o�m���"�-�t�;�v ���•�•�’�:�•�•�� ���’�–�v�:�•�“��

���‘�•�‘�:�v�–�� ���”�v�•�:�v�•��
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9 ���Š�r�;�m�7�b�|�†�u�;���$�o�‰�-�u�7�v�����"�!�F�	�o�m�-	ž�o�m�v ���’�u�:�–�“�� ���“�•�:�•�‘��

�•�• ���o�v�v�����m���
�o�u�;�b�]�m�����Š�1�_�-�m�]�;���
�t�†�1�|�†�-	ž�o�m�v���P���;�|�Q ���‘�“�•�:�•�•�� ���•�•�•�:�–�u��

�•�• ���;�|�����o�v�v�����m�����m�ˆ�;�v�|�l�;�m�|�v�P���;�-�v�†�u�;�7���-�|���
�(�$�����Q ���•�:�”�”��  -   

�•�‘ ���o�v�v�����m���"�-�t�;���o�=���
�b�Š�;�7�����v�v�;�|�v  -   ���‘�v�:�•�•��

�•�’ ���Š�r�;�1�|�;�7�����u�;�7�b�|�����o�v�v�����m���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v ���–�:�•�•��  -   
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P A R T I C U L A R S
FOR THE YEAR ENDED

 31-Mar-23
FOR THE YEAR ENDED

31-Mar-22

Total Comprehensive Income After Tax for the period   (A) (2,070.44) 868.30

Weighted Average Number of Shares                                (B)

Opening Balance of Share Outstanding 4,65,00,000 4,65,00,000

No. of Days for which Shares Outstanding 365 365

Total No. of Weighted Average Shares 4,65,00,000 4,65,00,000

Basic and Diluted Earnings per Share                  (C) (A/B)      (4.45) 1.87
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�� ���:�� ���b�v�|���o�=���!�;�t�-�|�;�7�����-�u	ž�;�v

Sr. 
No.

Name of the Related Party Nature of Relationship Transactions 
Entered During 

The Year (Yes/No)

i. Balaram Papers Private Limited Wholly Owned Subsidiary Yes

ii. Asian Granito  India Limited Company In Which Director Is Director (Mr. 
�.�D�Q�X�E�K�D�L���%�����3�D�W�H�O���U�H�V�L�J�Q�H�G���D�V���G�L�U�H�F�W�R�U���Z�L�W�K���H�•�H�F�W��
from 19th August, 2021)

No

iii. Krupal Trading Co. Firm in which relatives of Key Management 
Personnel Are Partners

No

iv. Shreerangam Packaging Private Limited Company In Which Director Is Director No

v. Beaim International Private Limited Company In Which Son of Director Is Director No

vi. Krishna Builders Firm in which Key Management Personnel Is 
Partner

No

vii. �6�S�H�F�L�4�F���&�H�U�D�P�L�F�V���/�L�P�L�W�H�GCompany In Which Director Is Director No

viii. Jyoti Industries Firm in which relatives of Key Management 
Personnel Are Partners

Yes

ix. Metro Recyclers Firm in which relatives of Key Management 
Personnel/Director Are Partners

Yes 

x. Sarthi Agrotech Firm in which relatives of Director Are Partners No

xi. Pokar Agrotech Private Limited Company In Which Director Is Director No

xii. Mr. Kirit G. Patel Key Management Personnel- Chairman & 
Managing Director

Yes

xiii. Mr. Ramakant K. Patel Executive Director Yes

xiv. Mr. Karshanbhai H. Patel Executive Director No

xv. Mr. Vashishath P. Raval (Resigned with 
�H�•�H�F�W���I�U�R�P�������W�K���$�S�U�L�O��������������

CFO No

xvi. �0�U�����$�P�L�W���0�X�Q�G�U�D�����$�S�S�R�L�Q�W�H�G���Z�L�W�K���H�•�H�F�W��
from 11th April, 2022)

CFO Yes

xvii. �0�U�V�����+�L�Q�D���5�����3�D�W�H�O�����$�S�S�R�L�Q�W�H�G���Z�L�W�K���H�•�H�F�W��
from 14th February, 2023)

Company Secretary Yes

xviii. �0�U�����8�W�W�D�P���1�����3�D�W�H�O�����5�H�V�L�J�Q�H�G���Z�L�W�K���H�•�H�F�W��
from 13th January, 2023)

Company Secretary Yes

xix. Mr. Mitul K. Patel Son of Key Management Personnel Yes

xx. Mr. Rohit K. Patel Son of Director Yes

xxi. Mr. Anand Maheshwari Non-Executive Director* No

xxii. Mr. Dhiren Parikh Non-Executive Director* No

xxiii. �0�U�����<�R�J�H�V�K���3�D�W�H�O�����5�H�V�L�J�Q�H�G���Z�L�W�K���H�•�H�F�W��
from 9th August, 2022)

Non-Executive Director* No

xxiv. Mr. Sudhir Maheshwari Non-Executive Director* No

xxv. Mrs. Dhyanam Sunilkumar Vyas 
���$�S�S�R�L�Q�W�H�G���Z�L�W�K���H�•�H�F�W���I�U�R�P�������W�K���0�D�\����
2022)

Non-Executive Director* No
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Nature of Transaction Name of the Party 2022—23 2021-22

Salary Paid 
Mr. Mitul K. Patel 17.08 17.42

Mr. Rohit K. Patel 9.60 6.06

Purchase of Raw Materials/Goods/Stores/
Chemicals/Property, Plant & Equipment Items

Balaram Papers Private Limited 307.86 11.49

Krupal Trading Co. NIL 44.75

Jyoti Industries 1,514.80 2,287.33

Loans Given (Current) Balaram Papers Private Limited 865.11 NIL

Job-work Charges Paid Balaram Papers Private Limited 714.10 2,920.60

Reimbursement of Expenses
Jyoti Industries (LC Charges) 10.74 NIL

Metro Recyclers (Rent Expens-es) 23.87 NIL

Rent Expenses Mr. Ramakantbhai K. Patel 0.90 0.90

Interest Received Balaram Papers Private Limited 93.97 86.93

Sale of Stores Items, Raw Materials, Property, Plant & 
Equipment Items

Balaram Papers Private Limited NIL 74.32

Director/Key Managerial Personnel /CFO/Company 
Secretary Remuneration 

Mr. Kirit G. Patel 48.00 38.00

Mr. Ramakantbhai K. Patel 12.00 11.77

Mr. Vashishath P. Raval NIL 5.83

Mr. Amit Mundra 13.68 NIL

Mrs. Hina R. Patel 1.14 NIL

Mr. Uttam N. Patel 6.38 8.76

Outstanding Balances as at the year end- Purchase of 
Goods/Capital Goods/Job Work Charges Paid

Balaram Papers Private Limited 76.34 248.50

Jyoti Industries 101.13 876.56

Outstanding Balances as at the year end- Director/
Key Managerial Personnel /CFO/Company Secretary 
Remuneration/Salary to Related Party

Mr. Ramakant K. Patel-Salary 0.80 0.79

Mr. Ramakant K. Patel-Rent 1.20 0.30

Mr. Kiritbhai G. Patel 2.78 2.80

Mr. Mitul K. Patel 1.20 NIL

Mr. Vashishath P. Raval NIL 0.51 

Mr. Uttam N. Patel NIL 0.70

Mr. Amit Mundra 0.97 NIL

Mrs. Hina R. Patel 0.53 NIL

Mr. Rohit K. Patel 0.72 0.50

Outstanding Balances as at the year end-Loans Given Balaram Papers Private Limited 1,993.79 1,044.11

Outstanding Balances as at the year end-Investment 
Made

Balaram Papers Private Limited 403.50 403.50

Outstanding Balances as at the year end-Corporate 
Guarantee  Given

Balaram Papers Private Limited 1,495.00 1,495.00
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Sr. No. Particulars 2022—23 2021-22

A. �&�K�D�Q�J�H�V���L�Q���3�U�H�V�H�Q�W���9�D�O�X�H���R�I���3�U�R�M�H�F�W�H�G���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q

1. Opening Balance of Present Value of Obligation 78.14 64.86

2. Interest Cost 5.01 3.93

3. Current Service Cost 13.23 11.92

4. Past Service Cost - -

5. Liability Transferred In/ Acquisitions - -

6. (Liability Transferred Out/ Divestments) - -

7. (Gains)/ Losses on Curtailment - -

8. Liabilities Extinguished on Settlement - -

9. �%�H�Q�H�4�W���3�D�L�G���'�L�U�H�F�W�O�\���E�\���W�K�H���(�P�S�O�R�\�H�U (8.17) (8.08)

10. �%�H�Q�H�4�W���3�D�L�G���)�U�R�P���W�K�H���)�X�Q�G - -
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11. �7�K�H���(�•�H�F�W���2�I���&�K�D�Q�J�H�V���L�Q���)�R�U�H�L�J�Q���(�[�F�K�D�Q�J�H���5�D�W�H�V - -

12. Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic Assumptions - (0.00)

13. Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions (3.28) (1.33)

14. Actuarial (Gains)/Losses on Obligations - Due to Experience (4.35) 6.84

15. Closing Balance of Present Value of Obligation 80.57 78.14

B. Changes in Fair Value of Plan Assets

1. Fair Value of Plan Assets at the Beginning of the Period 20.49 19.17

2. Interest Income 1.31 1.16

3. Contributions by The Employer 11.00 -

4. Expected Contributions by the Employees - -

5. Assets Transferred In/Acquisitions - -

6. Assets Transferred Out/ Divestments - -

7. �%�H�Q�H�4�W���3�D�L�G���I�U�R�P���W�K�H���)�X�Q�G - -

8. Assets Distributed on Settlements - -

9. �(�•�H�F�W�V���R�I���$�V�V�H�W���&�H�L�O�L�Q�J�� - -

10. �7�K�H���(�•�H�F�W���2�I���&�K�D�Q�J�H�V���–�Q���)�R�U�H�L�J�Q���(�[�F�K�D�Q�J�H���5�D�W�H�V�� - -

11. Actuarial Gains/(Losses) on Plan Assets - Due to Experience - -

12. Return on Plan Assets, Excluding Interest Income 0.68 0.15

13. Fair Value of Plan Assets at the End of the Period 33.48 20.49

C. Amount Recognized in the Balance Sheet

1. �3�U�H�V�H�Q�W���9�D�O�X�H���R�I���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q���D�W���W�K�H���H�Q�G���R�I���W�K�H���3�H�U�L�R�G(80.57) (45.69)

2. Fair Value of Plan Assets at the end of the Period 33.48 20.49

3. �)�X�Q�G�H�G���6�W�D�W�X�V�����6�X�U�S�O�X�V�������'�H�4�F�L�W���� (47.09) (57.65)

4. Net (Liability)/Asset Recognized in the Balance Sheet (47.09) (57.65)

D. Net Interest Cost for Current Period

1. �3�U�H�V�H�Q�W���9�D�O�X�H���R�I���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q���D�W���W�K�H���%�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���3�H�U�L�R�G78.14 64.86

2. Fair Value of Plan Assets at the Beginning of the Period (20.49) (19.17)

3. Net Liability/(Asset) at the Beginning 57.65 45.69

4. Interest Cost 5.01 3.93

5. Interest Income (1.31) (1.16)

6. Net Interest Cost for Current Period 3.70 2.77

E. �(�[�S�H�Q�V�H�V���5�H�F�R�J�Q�L�]�H�G���L�Q���W�K�H���6�W�D�W�H�P�H�Q�W���R�I���3�U�R�4�W���R�U���/�R�V�V���I�R�U���&�X�U�U�H�Q�W���3�H�U�L�R�G

1. Current Service Cost 13.23 11.92

2. Net Interest Cost 3.70 2.77

3. Past Service Cost - -

4. Expected Contributions by the Employees - -

5. (Gains)/Losses on Curtailments And Settlements - -

6. �1�H�W���(�•�H�F�W���R�I���&�K�D�Q�J�H�V���L�Q���)�R�U�H�L�J�Q���(�[�F�K�D�Q�J�H���5�D�W�H�V - -

7. Expenses Recognized 16.93 14.69
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F. Expenses Recognized in the Other Comprehensive Income (OCI) for Current 
Period

1. Actuarial (Gains)/Losses on Obligation For the Period (7.63) 5.51

2. Actuarial (Gains)/Losses on Plan Asset For the Period - -

3. Return on Plan Assets, Excluding Interest Income (0.68) (0.15)

4. Change in Asset Ceiling - -

5. Net (Income)/Expense For the Period Recognized in OCI (8.31) 5.36

G. Balance Sheet Reconciliation

1. Opening Net Liability 57.65 45.69

2. �(�[�S�H�Q�V�H�V���5�H�F�R�J�Q�L�]�H�G���L�Q���6�W�D�W�H�P�H�Q�W���R�I���3�U�R�4�W���R�U���/�R�V�V 16.92 14.69

3. Expenses Recognized in OCI (8.31) 5.36

4. Net Liability/(Asset) Transfer In - -

5. Net (Liability)/Asset Transfer Out - -

6. �%�H�Q�H�4�W���3�D�L�G���'�L�U�H�F�W�O�\���E�\���W�K�H���(�P�S�O�R�\�H�U (8.17) (8.08)

7. Others - -

8. Employer's Contribution (11.00) -

9. Net Liability/(Asset) Recognized in the Balance Sheet 47.09 57.65

H. Category of Assets

1. Government of India Assets - -

2. State Government Securities - -

3. Special Deposits Scheme - -

4. Debt Instruments - -

5. Corporate Bonds - -

6. Cash And Cash Equivalents - -

7. Insurance fund 33.48 20.49

8. Asset-Backed Securities - -

9. Structured Debt - -

10. Others - -

TOTAL …. …. …. 33.48 20.49

I. Other Details 

1. No of Active Members  (Nos.) 262 281

2. Per Month Salary For Active Members  (Rs.) 35.85 33.58

3. �:�H�L�J�K�W�H�G���$�Y�H�U�D�J�H���'�X�U�D�W�L�R�Q���R�I���W�K�H���3�U�R�M�H�F�W�H�G���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q��6 6

4. Average Expected Future Service 5 5

5. �'�H�4�Q�H�G���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q�����'�%�2�����7�R�W�D�O�����������5�V���� 80.57 78.14

6. �'�H�4�Q�H�G���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q�����'�%�2�����'�X�H���%�X�W���1�R�W���3�D�L�G�����������5�V���� - -

7. Expected Contribution For Next Year (12 Months) (Rs.) 35.85 33.58
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J. Principal Actuarial Assumptions  

1. Expected Return on Plan Assets 7.30% 6.41%

2. Rate Of Discounting (%) 7.30% 6.41%

3. Rate Of Increase In Salaries 6.00% 6.00%

4. Rate of Employee Turnover 15.00% 15.00%

5. Mortality Rate During Employment Indian 
Assured 

Lives 
Mortality 
(2012-14) 

(Urban)

Indian 
Assured 

Lives 
Mortality 
(2012-14) 

(Urban)

6. Mortality Rate After Employment N.A. N.A.
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�‰�_�b�1�_���-�u�;���v�†�0�f�;�1�|���|�o���|�_�;���u�b�v�h���o�=���;�Š�1�_�-�m�]�;���u�-�|�;���Y�†�1�|�†�-	ž�o�m�v�:���
�b�m�-�m�1�b�-�t���-�v�v�;�|�v���-�m�7���t�b�-�0�b�t�b	ž�;�v���7�;�m�o�l�b�m�-�|�;�7���b�m���=�o�u�;�b�]�m���1�†�u�u�;�m�1�‹���-�u�;��
�-�t�v�o���v�†�0�f�;�1�|���|�o���u�;�b�m�v�|�-�|�;�l�;�m�|���u�b�v�h�v�:�����;�7�]�b�m�]���b�v���u�;�]�†�t�-�u�t�‹���1�-�u�u�b�;�7���o�†�|���|�o���l�b	ž�]�-�|�;���|�_�;���u�b�v�h�v���o�=���;�Š�1�_�-�m�]�;���u�-�|�;���Y�†�1�|�†�-	ž�o�m�v���|�o���|�_�;��
�;�Š�|�;�m�|���1�o�m�v�b�7�;�u�;�7���=�;�-�v�b�0�t�;�:
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�]�:�� ���o�u�r�o�u�-�|�;���"�o�1�b�-�t���!�;�v�r�o�m�v�b�0�b�t�b�|�‹�����Š�r�;�m�7�b�|�†�u�;�9��

�� �b�:�� �	�;�|�-�b�t�v���o�=�����o�u�r�o�u�-�|�;���"�o�1�b�-�t���!�;�v�r�o�m�v�b�0�b�t�b�|�‹�����Š�r�;�m�7�b�|�†�u�;�9
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

Sr. No. Particulars 2022-23 2021-22

1. Amount required to be spent during the year 32.48 47.32

2. Opening Surplus balance if any 0.77 1.38

3.
Amount of Expenditure Required to Expended during the year 
���$�I�W�H�U���6�H�W���R�•���6�X�U�S�O�X�V���(�[�S�H�Q�G�L�W�X�U�H��

31.71 45.94

4. Amount of Expenditure incurred on CSR during the year 32.36 46.71

5. Shortfall/(Surplus) at the end of the year (0.65) (0.77)

6. Total of previous years shortfall -- --

7. Reason for Shortfall NA NA

8.
Detail of Related Party transactions in relation to CSR ex-
penditure as per relevant Accounting Standard

-- --

�b�b�:�� �$�_�;�� �1�o�l�r�-�m�‹�� �_�-�7�� �b�m�1�†�u�u�;�7�� �=�o�t�t�o�‰�b�m�]�� �;�Š�r�;�m�7�b�|�†�u�;�v�� �b�m�� �|�;�u�l�v�� �o�=�� �v�;�1	ž�o�m�� �•�’�”�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�����1�|�7�� �‘�•�•�’�� �o�m�� ���o�u�r�o�u�-�|�;�� �"�o�1�b�-�t��
�!�;�v�r�o�m�v�b�0�b�t�b�|�‹�9

�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

Sr. No. Particulars Amount of 
Expenditure For 

The Year Ended 31st 
March, 2023

Amount of 
Expenditure For 
The Year Ended 

31st March, 2022

i Contribution to Brahmarshi Gyan Savrdhak Trust NIL 11.00

ii Contribution to Karmaputra Charitable Trust NIL 10.00

iii Contribution to Motiba Memorial Seva Samaj Trust NIL 7.50

iv
Contribution to Prayas Organisation For Sustainable Devel-
opment

NIL 7.50

v Contribution to Raginiben Bipinchandra Sevakarya Trust NIL 10.00

vi Tree Plantation NIL 0.71

vii Contribution to Friends Care Foundation 0.12 NIL

viii
Contribution to Late Smt. Pravinaben Navnitlal Shah Chari-table 
Trust

29.00 NIL

ix Contribution to P M Care Fund 2.00 NIL

x Water Pump Donation to Gram Panchayat 1.24 NIL

TOTAL …. …. …. 32.36 46.71

�_�:�� �	�b�v�1�t�o�v�†�u�;���†�m�7�;�u���!�;�]�†�t�-	ž�o�m���’�“�P�’�Q���_���"�1�_�;�7�†�t�;���(���o�=���|�_�;���"���������P�����	�!�Q���!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”�9
�� ���l�o�†�m�|���o�=�����o�-�m�v���-�m�7�����7�ˆ�-�m�1�;�v���b�m���m�-�|�†�u�;���o�=���t�o�-�m�v���o�†�|�v�|�-�m�7�b�m�]���=�u�o�l���v�†�0�v�b�7�b�-�u�b�;�v���-�v���-�|�����-�u�1�_���’�•�7���‘�•�‘�’�9

�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

Sr. No. Particulars Amount Out-standing 
As At 31st March, 2023

Maximum Outstand-ing 
Balance (Includ-ing Interest, 

if any) during the year

1. Balaram Papers Private Limited Rs. 1,993.79 Rs.  1,993.79
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�b�:�� �!�;�1�o�m�1�b�t�b�-	ž�o�m���$�o�|�-�t�����o�l�r�u�;�_�;�m�v�b�ˆ�;�����m�1�o�l�;���
�o�u���$�_�;���+�;�-�u�����m�7�;�7���’�•�v�|�����-�u�1�_�7���‘�•�‘�‘���=�o�u���;�@�;�1�|�v���o�=�����u�b�o�u�����;�u�b�o�7�����u�u�o�u�v���-�m�7�����l�b�v-
�v�b�o�m�v�9

�P���l�o�†�m�|���	�����m�����-�h�_�v�Q

Sr. No. Particulars Amount (Rs.) Amount (Rs.)

i.
Total Comprehensive As Reported in the Audited Financial 
Statements for the Year Ended 31st March, 2022

878.26

ii. �/�H�V�V�����(�•�H�F�W���R�I���3�U�L�R�U���3�H�U�L�R�G���(�U�U�R�U�V���D�Q�G���2�P�L�V�V�L�R�Q�V

Clearing & Forwarding Charges 8.08

Ground Rent 0.60

Stores Purchase 0.04

Internet Expenses 0.03

Sales Commission 5.00

TOTAL …. …. …. [ii] 13.76

iii.
�7�R�W�D�O���&�R�P�S�U�H�K�H�Q�V�L�Y�H���)�R�U���W�K�H���3�H�U�L�R�G���(�Q�G�H�G�������V�W���0�D�U�F�K���������������$�I�W�H�U���(�•�H�F�W�V���R�I���3�U�L�R�U���3�H�U�L�R�G��
Errors and Omissions

864.50

�f�:�� ���m���|�_�;���o�r�b�m�b�o�m���o�=���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v�7�����†�u�u�;�m�|�����v�v�;�|�v���_�����o�-�m�v���-�m�7�����7�ˆ�-�m�1�;�v���_�-�ˆ�;���-���ˆ�-�t�†�;���o�m���u�;�-�t�b�v�-	ž�o�m���b�m���|�_�;���o�u�7�b�m�-�u�‹���1�o�†�u�v�;��
�o�=���0�†�v�b�m�;�v�v���;�t�†�-�t���|�o���|�_�;���-�l�o�†�m�|���-�|���‰�_�b�1�_���|�_�;�‹���-�u�;���v�|�-�|�;�7���b�m���|�_�;���0�-�t�-�m�1�;���v�_�;�;�|�:�����m���|�_�;���o�r�b�m�b�o�m���o�=���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v�7���1�t�-�b�l�v��
�u�;�1�;�b�ˆ�-�0�t�;���-�]�-�b�m�v�|���r�u�o�r�;�u�|�‹�F�]�o�o�7�v���-�u�;���u�;�-�t�b�Œ�-�0�t�;���-�v���r�;�u���|�_�;���|�;�u�l�v���o�=���|�_�;���-�]�u�;�;�l�;�m�|���-�m�7�F�o�u���o�|�_�;�u���-�r�r�t�b�1�-�0�t�;���u�;�t�;�ˆ�-�m�|���=�-�1�|�o�u�v���-�m�7��
�_�-�ˆ�;���0�;�;�m���v�|�-�|�;�7���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���-�|���|�_�;���ˆ�-�t�†�;���‰�_�b�1�_���b�v���l�o�v�|���r�u�o�0�-�0�t�‹���;�Š�r�;�1�|�;�7���|�o���0�;���u�;�-�t�b�Œ�;�7�:

�h�:�� �$�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �o�0�|�-�b�m�;�7�� �0�-�t�-�m�1�;�� �1�o�m�C�u�l�-	ž�o�m�� �=�u�o�l�� �v�o�l�;�� �o�=�� �|�_�;�� �r�-�u	ž�;�v�� �=�o�u�� �$�u�-�7�;�� ���-�‹�-�0�t�;�v�7�� �$�u�-�7�;�� �!�;�1�;�b�ˆ�-�0�t�;�v�� �-�m�7�� �r�-�u	ž�;�v��
�|�o���‰�_�o�l���t�o�-�m�v�F�-�7�ˆ�-�m�1�;���_�-�ˆ�;���0�;�;�m���]�u�-�m�|�;�7�:�����t�t���o�|�_�;�u���0�-�t�-�m�1�;�v���o�=���7�;�0�|�o�u�v���-�m�7���1�u�;�7�b�|�o�u�v���-�m�7���t�o�-�m�v���-�m�7���-�7�ˆ�-�m�1�;�v���-�u�;���v�†�0�f�;�1�|���|�o��
�1�o�m�C�u�l�-	ž�o�m���-�m�7���v�†�0�v�;�t�†�;�m�|���u�;�1�o�m�1�b�t�b�-	ž�o�m�7���b�=���-�m�‹�:

�t�:�� ���Š�r�;�m�v�;�v���b�m���=�o�u�;�b�]�m���1�†�u�u�;�m�1�‹�9���P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�� �����
���(�-�t�†�;���o�=�����l�r�o�u�|�v�9

�� �!�-�‰�����-�|�;�u�b�-�t�v��D���‘�•�7�u�u�u�:�•�”���P���u�;�ˆ�b�o�†�v���+�;�-�u��D���‘�u�7�•�“�“�:�”�•�Q

�� �
�o�u�;�b�]�m���$�u�-�ˆ�;�t�t�b�m�]�9��

 D�����������P���u�;�ˆ�b�o�†�v���+�;�-�u��D���•�:�”�•�F�J�Q

�� ���m�1�o�l�;���b�m���
�o�u�;�b�]�m�����†�u�u�;�m�1�‹�9

�� �
�������(�-�t�†�;���o�=�����Š�r�o�u�|�v�9

 D���’�v�•�:�’�v�F�J�����P���u�;�ˆ�b�o�†�v���+�;�-�u��D���’�7�–�•�•�:�”�•�F�J�Q

�l�:�� ���m�1�o�l�;���$�-�Š���"�;�-�u�1�_�����u�o�1�;�;�7�b�m�]�v�9

�� �$�_�;�����m�1�o�l�;���$�-�Š�����†�|�_�o�u�b	ž�;�v���_�-�7���1�-�u�u�b�;�7���o�†�|���v�;�-�u�1�_���o�r�;�u�-	ž�o�m�v���=�u�o�l���‘�u�|�_�����-�‹�7���‘�•�‘�‘���|�o���‘�–�|�_�����-�‹�7���‘�•�‘�‘���-�|���|�_�;���u�;�]�b�v�|�;�u�;�7���o�L�1�;���o�=��
�|�_�;���1�o�l�r�-�m�‹���-�m�7���_�-�7���v�;�b�Œ�;�7���1�;�u�|�-�b�m���7�o�1�†�l�;�m�|�v���u�;�t�-	ž�m�]���|�o���|�_�;���1�o�l�r�-�m�‹���7�†�u�b�m�]���|�_�;���1�o�†�u�v�;���o�=���v�;�-�u�1�_�:���$�_�;���r�o�v�|�J�v�;�-�u�1�_���r�u�o�1�;�;�7�b�m�]�v��
�‰�;�u�;���1�-�u�u�b�;�7���o�†�|���7�†�u�b�m�]���|�_�;���1�†�u�u�;�m�|���C�m�-�m�1�b�-�t���‹�;�-�u���-�m�7���|�_�;���1�o�l�r�-�m�‹���_�-�v���1�o�l�r�t�b�;�7���‰�b�|�_���m�o	ž�1�;�v���-�m�7���b�m�v�|�u�†�1	ž�o�m�v���=�u�o�l���|�_�;�����m�1�o�l�;��
�$�-�Š���	�;�r�-�u�|�l�;�m�|���-�v���b�v�v�†�;�7���=�u�o�l��	ž�l�;���|�o��	ž�l�;�:�����o���m�o	ž�1�;�v���=�o�u���-�v�v�;�v�v�l�;�m�|���o�=���b�m�1�o�l�;���-�v���r�;�u���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=�����m�1�o�l�;���$�-�Š�����1�|�7���•�–�u�•��
�‰�;�u�;���b�v�v�†�;�7���†�r�|�o���|�_�;���7�-�|�;���o�=���-�r�r�u�o�ˆ�-�t���o�=���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���b�:�;�:���‘�•�|�_�����-�‹�7���‘�•�‘�’���-�m�7���_�;�m�1�;���t�b�-�0�b�t�b�|�‹���o�=���-�m�‹���m�-�|�†�u�;���_�-�v���m�;�b�|�_�;�u���0�;�;�m��
�;�m�ˆ�b�v�-�]�;�7���0�‹���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=���|�_�;���1�o�l�r�-�m�‹���m�o�u���7�;�|�;�u�l�b�m�;�7���0�‹���|�_�;�����m�1�o�l�;���$�-�Š�����†�|�_�o�u�b	ž�;�v�:�����-�v�;�7���o�m���|�_�;���t�;�]�-�t���1�o�m�v�†�t�|�-	ž�o�m�v��
�-�m�7�� �|�_�;�� �7�o�1�†�l�;�m�|�v�� �v�;�b�Œ�;�7�� �-�m�7�� �r�u�o�1�;�;�7�b�m�]�v�� �1�-�u�u�b�;�7�� �o�†�|�� �7�†�u�b�m�]�� �|�_�;�� �1�o�†�u�v�;�� �o�=�� �v�;�-�u�1�_�� �-�v���‰�;�t�t�� �-�v�� �r�o�v�|�� �v�;�-�u�1�_�� �r�u�o�1�;�;�7�b�m�]�v�7�� �b�m�� �|�_�;��
�o�r�b�m�b�o�m���o�=���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=���|�_�;���1�o�l�r�-�m�‹���b�|���b�v���l�o�u�;���t�b�h�;�t�‹���|�_�-�|���|�_�;���1�o�l�r�-�m�‹���l�-�‹���m�o�|���0�;���u�;�t�†�b�u�;�7���|�o���b�m�1�†�u���-�m�‹���t�b�-�0�b�t�b�|�‹���|�o�‰�-�u�7�v��
�b�m�1�o�l�;���|�-�Š���o�m���1�o�l�r�t�;	ž�o�m���o�=���|�_�;���-�r�r�t�b�1�-�0�t�;���b�m�1�o�l�;���|�-�Š���r�u�o�1�;�;�7�b�m�]�v���-�m�7���_�;�m�1�;���m�o���r�u�o�ˆ�b�v�b�o�m���o�=���b�m�1�o�l�;���|�-�Š���t�b�-�0�b�t�b�|�‹���1�o�†�t�7���;�b�|�_�;�u���0�;��
�7�;�|�;�u�l�b�m�;�7���o�u���l�-�7�;���o�u���7�b�v�1�t�o�v�;�7�:
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�m�:�� �	�b�v�1�t�o�v�†�u�;���o�=���
�b�m�-�m�1�b�-�t���!�-	ž�o�v�9
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

Sr. 
No.

Particulars Numerator Denominator
As At/For The Year Ended % Change 

Compared 
to Last Year31/03/2023 31/03/2022

i Current Ratio (times) Current Assets
Current
Liabil-ities

1.09 1.35 (19.45%)

ii Debt-Equity Ratio (times) & Total Debt Total Equity 0.47 0.36 31.39%

iii
Debt Service Coverage Ratio 
(times) @

Earnings available 
for debt Service

Debt Service (1.03) 2.12 (148.52%)

iv Return on Equity Ratio (%) # �3�U�R�4�W���I�R�U���W�K�H���\�H�D�U
Average Total 
Equity

(12.09%) 4.90% (347.29%)

v Inventory Turnover Ratio (times)
Cost of Goods 
Sold 

Average
Inventory

8.92 10.48 (14.86%)

vi
Trade Receivables Turnover Ratio 
(times)

Revenue from 
Operations

Average Trade 
Receivable

4.92 5.71 (13.82%)

vii
Trade Payables Turno-ver Ratio 
(times)

Purchases during 
the year

Average Trade 
Payables

8.49 9.31 (8.86%)

viii Net Capital Turnover Ratio (times)
Revenue from 
Operations

Average 
Working
Capital

12.90 11.52 11.98%

ix �1�H�W���3�U�R�4�W���5�D�W�L�R������������
�1�H�W���3�U�R�4�W���$�I���W�H�U��
Tax

Revenue from 
Operations

(5.25%) 1.73% (403.13%)

x �5�H�W�X�U�Q���R�Q���&�D�S�L�W�D�O���(�P���S�O�R�\�H�G������������EBIT
Capital
Employed

(8.01)% 8.63% (192.88%)

xi Return on Investments (%) *
�1�H�W���3�U�R�4�W���$�I�W�H�U��
Tax

Average Total 
Equity

3.42% 3.08% 10.52%

�$�_�;���r�u�;�ˆ�b�o�†�v���C�m�-�m�1�b�-�t���‹�;�-�u���u�-	ž�o�v���_�-�ˆ�;���0�;�;�m���u�;�v�|�-�|�;�7���1�o�m�v�b�7�;�u�b�m�]���|�_�;���;�@�;�1�|�v���o�=���r�u�b�o�u���r�;�u�b�o�7���;�u�u�o�u�v���-�m�7���o�l�b�v�v�b�o�m���-�r�r�t�b�;�7���-�v���r�;�u�����m�7�J���"�J�v�:

�_�����m�����1�1�o�†�m�|���o�=�����m�1�u�;�-�v�;���b�m���"�_�o�u�|���$�;�u�l�����o�u�u�o�‰�b�m�]�v���-�m�7�����r�;�u�-	ž�o�m�-�t�����o�v�v�;�v�����m�1�†�u�u�;�7���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�`�����m�����1�1�o�†�m�|���o�=�����m�1�u�;�-�v�;���
�b�m�-�m�1�;�����o�v�|���u�;�v�†�t	ž�m�]���=�u�o�l���b�m�1�u�;�-�v�;���b�m���"�_�o�u�|���$�;�u�l�����o�u�u�o�‰�b�m�]�v���-�m�7���	�;�1�t�b�m�;���b�m�����r�;�u�-	ž�m�]�����u�o�C�|���7�†�u�b�m�]���|�_�;��
�‹�;�-�u�:

�r���!�;�v�†�t	ž�m�]���=�u�o�l���o�r�;�u�-	ž�o�m�-�t���t�o�v�v�;�v���o�m���-�1�1�o�†�m�|���o�=���b�m�1�u�;�-�v�;���b�m���u�-�‰���l�-�|�;�u�b�-�t�v���1�o�v�|���-�m�7���o�|�_�;�u���1�o�v�|�7���t�o�‰�;�u���1�-�r�-�1�b�|�‹���†	ž�t�b�Œ�-	ž�o�m���1�o�m�v�|�u�-�b�m�;�7��
�0�‹���t�o�‰�;�u���l�-�u�h�;�|���7�;�l�-�m�7���o�=���C�m�b�v�_�;�7���]�o�o�7�v���-�m�7���o�|�_�;�u���l�-�u�h�;�|���u�;�t�-�|�;�7���=�-�1�|�o�u�v���1�o�l�r�-�u�;�7���|�o���r�u�;�ˆ�b�o�†�v���C�m�-�m�1�b�-�t���‹�;�-�u�:

�j�����m�����1�1�o�†�m�|���o�=���7�;�1�t�b�m�;���b�m���o�r�;�u�-	ž�o�m�-�t���-�1	ž�ˆ�b	ž�;�v���-�m�7���o�r�;�u�-	ž�o�m�-�t���r�u�o�C�|�v���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�V�����m�ˆ�;�v�|�l�;�m�|�v���b�m�1�t�†�7�;�v�����m�ˆ�;�v�|�l�;�m�|���b�m���"�;�1�†�u�b	ž�;�v�7�����-�t�-�m�1�;���b�m���
�b�Š�;�7���	�;�r�o�v�b�|�����1�1�o�†�m�|�v���‰�b�|�_�����-�m�h�7�����m�ˆ�;�v�|�l�;�m�|�����u�o�r�;�u	ž�;�v���o�m�t�‹�:

���m�1�o�l�;�����m�����m�ˆ�;�v�|�l�;�m�|���b�m�1�t�†�7�;�v�����m�|�;�u�;�v�|���o�m�����-�m�h���
�b�Š�;�7���	�;�r�o�v�b�|�v�7���!�;�m�|�-�t�����m�1�o�l�;���o�m�����m�ˆ�;�v�|�l�;�m�|�����u�o�r�;�u�|�‹���-�m�7�����-�b�m�F�P���o�v�v�Q���o�m�����m�ˆ�;�v�|�l�;�m�|��
���;�t�7���o�u���"�o�t�7�:

�o�:�� �"�†�0�v�b�7�‹�����m�1�o�l�;�9

�� �$�_�;���1�o�l�r�-�m�‹���_�-�7���l�-�7�;���-�m���-�r�r�t�b�1�-	ž�o�m���=�o�u���]�u�-�m�|���o�=���v�†�0�v�b�7�‹���|�o�����m�7�†�v�|�u�b�-�t�����o�l�l�b�v�v�b�o�m�;�u�-�|�;�7�����-�m�7�_�b�m�-�]�-�u���=�o�u���]�u�-�m�|���o�=���v�†�0�v�b�7�‹���†�m�7�;�u��
�|�_�;���"�1�_�;�l�;���=�o�u�����m�1�;�m	ž�ˆ�;���|�o�����m�7�†�v�|�u�b�;�v���b�m���|�_�;���=�o�u�l���o�=���u�;�b�l�0�†�u�v�;�l�;�m�|���o�=�����;�|���(���$�J���†�f�-�u�-�|�F���;�|�����"�$�J���†�f�-�u�-�|���0�-�v�;�7���o�m���]�u�o�v�v���b�m�ˆ�;�v�|-
�l�;�m�|�v���b�m���C�Š�;�7���-�v�v�;�|�v���-�m�7���v�†�0�f�;�1�|���o�=���1�o�l�r�t�b�-�m�1�;���o�=���|�_�;���1�o�m�7�b	ž�o�m�v���-�v���v�r�;�1�b�C�;�7���=�o�u���;�t�b�]�b�0�b�t�b�|�‹���o�=���|�_�;���]�u�-�m�|���o�=���v�†�0�v�b�7�‹���b�m���|�_�;���C�m�-�m�1�b�-�t��
�‹�;�-�u���‘�•�‘�•�J�‘�‘�:���$�_�;���1�o�l�r�-�m�‹���_�-�7���0�;�;�m���b�v�v�†�;�7�����u�o�ˆ�b�v�b�o�m�-�t�����t�b�]�b�0�b�t�b�|�‹�����;�u	ž�C�1�-�|�;�v���†�m�7�;�u���"�1�_�;�l�;���=�o�u�����m�1�;�m	ž�ˆ�;���|�o�����m�7�†�v�|�u�b�;�v���0�‹���|�_�;��
���m�7�†�v�|�u�b�-�t�����o�l�l�b�v�v�b�o�m�;�u�-�|�;�7�����-�m�7�_�b�m�-�]�-�u���7�†�u�b�m�]���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���‘�•�‘�•�J�‘�‘�:�����-�v�;�7���o�m���|�_�;���1�o�m�v�b�7�;�u�-	ž�o�m���o�=���v�†�1�_�����u�o�ˆ�b�v�b�o�m�-�t�����t�b-
�]�b�0�b�t�b�|�‹�����;�u	ž�C�1�-�|�;�v���-�m�7���o�m���|�_�;���0�-�v�b�v���o�=���1�o�m�v�b�7�;�u�-	ž�o�m���o�=���1�o�l�r�t�b�-�m�1�;���o�=���|�;�u�l�v���-�m�7���1�o�m�7�b	ž�o�m�v���o�=���]�u�-�m�|���o�=���v�†�0�v�b�7�‹���-�m�7���r�o�v�v�b�0�b�t�b�|�‹���o�=��
�=�†�u�|�_�;�u���1�o�l�r�t�b�-�m�1�;���-�v���l�-�‹���0�;���u�;�t�†�b�u�;�7�7���|�_�;���1�o�l�r�-�m�‹���_�-�7���-�1�1�o�†�m�|�;�7���-�m���-�l�o�†�m�|���o�=���!�v�:���v�‘�”�:�‘�”�F�J�����-�h�_�v���-�v���v�†�0�v�b�7�‹���b�m�1�o�l�;���=�o�u���|�_�;���C-
�m�-�m�1�b�-�t���‹�;�-�u���‘�•�‘�•�J�‘�‘���-�v���-�m���o�r�;�u�-	ž�o�m�-�t���b�m�1�o�l�;���-�m�7���_�-�7���1�t�-�v�v�b�C�;�7���|�_�;���v�-�l�;���-�v���b�m�1�o�l�;���=�u�o�l���o�r�;�u�-	ž�o�m�v���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:��

�� �$�_�;���1�o�l�r�-�m�‹���_�-�v���m�o�|���u�;�-�t�b�Œ�;�7���-�m�‹���-�l�o�†�m�|���o�†�|���o�=���|�_�;���v�†�0�v�b�7�‹���b�m�1�o�l�;���o�=���!�v�:���v�‘�”�:�‘�”�F�J�����-�h�_�v���7�†�u�b�m�]���|�_�;���1�†�u�u�;�m�|���C�m�-�m�1�b�-�t���‹�;�-�u���o�m��
�-�1�1�o�†�m�|���o�=���o�m�]�o�b�m�]���r�u�o�1�;�7�†�u�-�t���1�o�l�r�t�b�-�m�1�;�v�:�������-�v�;�7���o�m���|�_�;���t�;�]�-�t���1�o�m�v�†�t�|�-	ž�o�m���b�|���b�v���;�Š�r�;�1�|�;�7���|�_�-�|���|�_�;���1�o�l�r�-�m�‹���l�-�‹���u�;�-�t�b�Œ�;���v�|�-�]�;�J
�‰�b�v�;���o�u���b�m���b�m�v�|�-�t�l�;�m�|�v���o�u���r�;�u�b�o�7�J�‰�b�v�;���v�†�0�v�b�7�‹���-�l�o�†�m�|���b�m���|�_�;���1�o�l�b�m�]���‹�;�-�u�P�v�Q�:
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�r�:�� �!�;�t�-	ž�o�m�v�_�b�r���‰�b�|�_���"�|�u�†�1�h���o�@�����o�l�r�-�m�b�;�v�9

�� �$�_�;���1�o�l�r�-�m�‹���7�b�7���m�o�|���_�-�ˆ�;���-�m�‹���|�u�-�m�v�-�1	ž�o�m���‰�b�|�_���1�o�l�r�-�m�b�;�v���v�|�u�†�1�h���o�@���†�m�7�;�u���v�;�1	ž�o�m���‘�“�v���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’���o�u���v�;�1	ž�o�m���”�u�•��
�o�=�����o�l�r�-�m�b�;�v�����1�|�7���•�–�”�u�7���7�†�u�b�m�]���|�_�;���1�†�u�u�;�m�|���‹�;�-�u���-�m�7���b�m���|�_�;���r�u�;�ˆ�b�o�†�v���‹�;�-�u�:

�t�Q�� �$�_�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v���‰�;�u�;���-�†�|�_�o�u�b�v�;�7���=�o�u���b�v�v�†�;���0�‹���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���o�m���‘�•�|�_�����-�‹�7���‘�•�‘�’�:

�u�Q���$�_�;���r�u�;�ˆ�b�o�†�v���‹�;�-�u�=�v���C�]�†�u�;�v���_�-�ˆ�;���0�;�;�m���u�;�‰�o�u�h�;�7�7���u�;�]�u�o�†�r�;�7���-�m�7���u�;�1�t�-�v�v�b�C�;�7���‰�_�;�u�;�ˆ�;�u���m�;�1�;�v�v�-�u�‹���v�o���-�v���|�o���l�-�h�;���|�_�;�l���1�o�l�r�-�u�-�0�t�;��
�‰�b�|�_���|�_�o�v�;���o�=���|�_�;���1�†�u�u�;�m�|���‹�;�-�u�:��

�� �$�_�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v���_�-�ˆ�;���0�;�;�m���r�u�;�v�;�m�|�;�7���b�m�����m�7�b�-�m���!�†�r�;�;���P�ª�Q���b�m�����-�h�_�v���u�o�†�m�7�;�7���o�@���|�o���|�‰�o���7�;�1�b�l�-�t���r�o�b�m�|�v���-�v���r�;�u���-�l�;�m�7�l�;�m�|���|�o��
�"�1�_�;�7�†�t�;�����������|�o���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:��

�� �$�_�;���C�]�†�u�;�v���‰�_�;�u�;�ˆ�;�u���v�_�o�‰�m���b�m���0�u�-�1�h�;�|���u�;�r�u�;�v�;�m�|���7�;�7�†�1	ž�o�m�v�:

The accompanying notes 1 to 32 are an integral part of the Financial Statements.
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  DIN: 00233423
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PARTNER HINA R.  PATEL COMPANY SECRETARY
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�����	���������	�����$�� AUDITOR’S REPORT
�$�o���|�_�;�����;�l�0�;�u�v���o�=

ASTRON PAPER & BOARD MILL LIMITED

REPORT ON THE CONSOLIDATED FINANCIAL 
STATEMENTS:

QUALIFIED OPINION

�)�;���_�-�ˆ�;���-�†�7�b�|�;�7���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���o�=��
���"�$�!������ ���������!�� �_�� �������!�	�� ���������� ���������$���	�� �P�_�;�u�;�b�m�� �-�[�;�u��
�u�;�=�;�u�u�;�7�� �|�o�� �-�v�� �>�|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�?�Q�� �-�m�7�� �b�|�v�� �v�†�0�v�b�7�b�-�u�‹����
�P�|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �"�†�0�v�b�7�b�-�u�‹�� �|�o�]�;�|�_�;�u��
�_�;�u�;�b�m�-�[�;�u�� �u�;�=�;�u�u�;�7�� �|�o�� �-�v�� �>�|�_�;�� ���u�o�†�r�=�Q�7�� �‰�_�b�1�_�� �1�o�l�r�u�b�v�;��
�|�_�;�����o�m�v�o�t�b�7�-�|�;�7�����-�t�-�m�1�;���"�_�;�;�|���-�v���-�|�����-�u�1�_���’�•�7���‘�•�‘�’�7���|�_�;��
���o�m�v�o�t�b�7�-�|�;�7���"�|�-�|�;�l�;�m�|���o�=�����u�o�C�|���-�m�7�����o�v�v���P���m�1�t�†�7�b�m�]�����|�_�;�u��
���o�l�r�u�;�_�;�m�v�b�ˆ�;�� ���m�1�o�l�;�Q�7�� �|�_�;�� ���o�m�v�o�t�b�7�-�|�;�7�� �"�|�-�|�;�l�;�m�|��
�o�=�� ���_�-�m�]�;�v�� ���m�� ���t�†�b�|�‹�� �-�m�7�� �|�_�;�� ���o�m�v�o�t�b�7�-�|�;�7�� �"�|�-�|�;�l�;�m�|��
of Cash Flows for the year then ended and notes to the 
���o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�7�� �b�m�1�t�†�7�b�m�]�� �-�� �v�†�l�l�-�u�‹��
�o�=�� �v�b�]�m�b�C�1�-�m�|�� �-�1�1�o�†�m	ž�m�]�� �r�o�t�b�1�b�;�v�� �-�m�7�� �o�|�_�;�u�� �;�Š�r�t�-�m�-�|�o�u�‹��
�b�m�=�o�u�l�-	ž�o�m�� �P�_�;�u�;�b�m�-�[�;�u�� �u�;�=�;�u�u�;�7�� �|�o�� �-�v�� �>���o�m�v�o�t�b�7�-�|�;�7��
�
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v�?�Q�:

���m�� �o�†�u�� �o�r�b�m�b�o�m�� �-�m�7�� �|�o�� �|�_�;�� �0�;�v�|�� �o�=�� �o�†�u�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7��
�-�1�1�o�u�7�b�m�]���|�o���|�_�;���;�Š�r�t�-�m�-	ž�o�m�v���]�b�ˆ�;�m���|�o���†�v���-�m�7���0�-�v�;�7���o�m���|�_�;��
�1�o�m�v�b�7�;�u�-	ž�o�m�� �o�=�� �-�†�7�b�|�� �u�;�r�o�u�|�� �o�=�� �|�_�;�� �v�†�0�v�b�7�b�-�u�‹�� �1�o�l�r�-�m�‹��
�;�Š�1�;�r�|�� �=�o�u�� �|�_�;�� �r�o�v�v�b�0�t�;�� �;�@�;�1�|�v�� �o�=�� �l�-�‚�;�u�v�� �7�;�v�1�u�b�0�;�7�� �b�m��
�|�_�;�� ���-�v�b�v�� �=�o�u�� � �†�-�t�b�C�;�7�� ���r�b�m�b�o�m�� �v�;�1	ž�o�m�� �o�=�� �o�†�u�� �u�;�r�o�u�|�7��
�|�_�;�� �-�=�o�u�;�v�-�b�7�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �]�b�ˆ�;�� �|�_�;��
�b�m�=�o�u�l�-	ž�o�m�� �u�;�t�†�b�u�;�7�� �0�‹�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �P�>���1�|�?�Q��
�b�m�� �|�_�;�� �l�-�m�m�;�u�� �v�o�� �u�;�t�†�b�u�;�7�� �-�m�7�� �]�b�ˆ�;�� �-�� �|�u�†�;�� �-�m�7�� �=�-�b�u�� �ˆ�b�;�‰��
�b�m�� �1�o�m�=�o�u�l�b�|�‹�� �‰�b�|�_�� �|�_�;�� �-�1�1�o�†�m	ž�m�]�� �r�u�b�m�1�b�r�t�;�v�� �]�;�m�;�u�-�t�t�‹��
�-�1�1�;�r�|�;�7�� �b�m�� ���m�7�b�-�� �b�m�1�t�†�7�b�m�]�� ���m�7�b�-�m�� ���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v��
�P�<���m�7�� ���"�=�Q�� �v�r�;�1�b�C�;�7�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�’�’�� �o�=�� �|�_�;�� ���1�|�7�� �o�=�� �|�_�;��
�1�o�m�v�o�t�b�7�-�|�;�7���v�|�-�|�;���o�=���-�@�-�b�u�v���o�=���|�_�;�����u�o�†�r���-�v���-�|�����-�u�1�_���’�•�7��
�‘�•�‘�’�7�� �-�m�7�� �b�|�v�� �1�o�m�v�o�t�b�7�-�|�;�7�� �t�o�v�v�� �-�m�7�� �o�|�_�;�u�� �1�o�l�r�u�;�_�;�m�v�b�ˆ�;��
�b�m�1�o�l�;�7���1�o�m�v�o�t�b�7�-�|�;�7���1�_�-�m�]�;�v���b�m���;�t�†�b�|�‹���-�m�7���b�|�v���1�o�m�v�o�t�b�7�-�|�;�7��
�1�-�v�_���Y�o�‰�v���=�o�u���|�_�;���‹�;�-�u���;�m�7�;�7���o�m���|�_�-�|���7�-�|�;�:

BASIS OF QUALIFIED OPINION

�$�_�;�� �1�†�u�u�;�m�|�� �|�u�-�7�;�� �u�;�1�;�b�ˆ�-�0�t�;�v�� �u�;�r�o�u�|�;�7�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �b�m�1�t�†�7�;�� �;�Š�r�o�u�|�� �|�u�-�7�;�� �u�;�1�;�b�ˆ�-�0�t�;�� �o�=�� �!�v�:��
�•�7�”�’�7�“�’�7�•�‘�–�F�J�� �o�†�|�v�|�-�m�7�b�m�]�� �=�o�u�� �l�o�u�;�� �|�_�-�m�� �|�_�u�;�;�� �‹�;�-�u�v�7��
�‰�_�b�1�_�� �|�_�;�� �]�u�o�†�r�� �_�-�v�� �1�o�m�v�b�7�;�u�;�7�� �-�v�� �]�o�o�7�� �=�o�u�� �u�;�1�o�ˆ�;�u�‹�:�� ���m��
�o�†�u�� �o�r�b�m�b�o�m�7�� �|�_�;�� �v�-�l�;�� �v�_�o�†�t�7�� �_�-�ˆ�;�� �0�;�;�m�� �1�o�m�v�b�7�;�u�;�7�� �-�v��

�7�o�†�0�•�†�t���-�m�7���m�;�1�;�v�v�-�u�‹���r�u�o�ˆ�b�v�b�o�m���=�o�u���7�o�†�0�•�†�t���7�;�0�|�v���v�_�o�†�t�7��
�_�-�ˆ�;�� �0�;�;�m�� �l�-�7�;�� �0�‹�� �|�_�;�� �1�o�l�r�-�m�‹�:�� ���o�m�J�r�u�o�ˆ�b�v�b�o�m�� �o�=�� �v�†�1�_��
�7�o�†�0�•�†�t�� �7�;�0�|�v�� �o�=�� �!�v�:�� �•�7�”�’�7�“�’�7�•�‘�–�F�J�� �_�-�v�� �u�;�v�†�t�|�;�7�� �b�m�|�o��
�†�m�7�;�u�v�|�-�|�;�l�;�m�|���o�=���t�o�v�v���-�m�7���o�ˆ�;�u�v�|�-�|�;�l�;�m�|���o�=���o�†�|�v�|�-�m�7�b�m�]��
�0�-�t�-�m�1�;���o�=���1�†�u�u�;�m�|���|�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;�v���-�m�7���v�_�-�u�;�_�o�t�7�;�u�=�v���=�†�m�7��
�0�‹���!�v�:���•�7�”�’�7�“�’�7�•�‘�–�F�J�:

�)�;�� �1�o�m�7�†�1�|�;�7�� �o�†�u�� �-�†�7�b�|�� �o�=�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_�� �|�_�;�� �"�|�-�m�7�-�u�7�v�� �o�m�����†�7�b	ž�m�]��
�P�"���v�Q�� �v�r�;�1�b�C�;�7�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�“�’�P�•�•�Q�� �o�=�� �|�_�;�� ���1�|�:�� ���†�u��
�u�;�v�r�o�m�v�b�0�b�t�b	ž�;�v�� �†�m�7�;�u�� �|�_�o�v�;�� �"���v�� �-�u�;�� �=�†�u�|�_�;�u�� �7�;�v�1�u�b�0�;�7��
�b�m�� �|�_�;�� ���†�7�b�|�o�u�=�v�� �!�;�v�r�o�m�v�b�0�b�t�b	ž�;�v�� �=�o�u�� �|�_�;�� ���†�7�b�|�� �o�=�� �|�_�;��
���o�m�v�o�t�b�7�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v�� �v�;�1	ž�o�m�� �o�=�� �o�†�u�� �u�;�r�o�u�|�:��
�)�;�� �-�u�;�� �b�m�7�;�r�;�m�7�;�m�|�� �o�=�� �|�_�;�� ���u�o�†�r�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_��
�|�_�;�� ���o�7�;�� �o�=�� ���|�_�b�1�v�� �b�v�v�†�;�7�� �0�‹�� �|�_�;�� ���m�v	ž�|�†�|�;�� �o�=�� ���_�-�u�|�;�u�;�7��
���1�1�o�†�m�|�-�m�|�v���o�=�����m�7�b�-���|�o�]�;�|�_�;�u���‰�b�|�_���|�_�;���;�|�_�b�1�-�t���u�;�t�†�b�u�;�l�;�m�|�v��
�|�_�-�|���-�u�;���u�;�t�;�ˆ�-�m�|���|�o���o�†�u���-�†�7�b�|���o�=���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �†�m�7�;�u�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �|�_�;�� ���1�|�� �-�m�7�� �|�_�;��
�!�†�t�;�v�� �|�_�;�u�;�†�m�7�;�u�7�� �-�m�7�� �‰�;�� �_�-�ˆ�;�� �=�†�t�C�t�t�;�7�� �o�†�u�� �o�|�_�;�u�� �;�|�_�b�1�-�t��
�u�;�v�r�o�m�v�b�0�b�t�b	ž�;�v���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;�v�;���u�;�t�†�b�u�;�l�;�m�|�v���-�m�7��
�|�_�;�� ���o�7�;�� �o�=�� ���|�_�b�1�v�:�� �)�;�� �0�;�t�b�;�ˆ�;�� �|�_�-�|�� �|�_�;�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;��
�‰�;���_�-�ˆ�;���o�0�|�-�b�m�;�7���b�v���v�†�L�1�b�;�m�|���-�m�7���-�r�r�u�o�r�u�b�-�|�;�� �|�o���r�u�o�ˆ�b�7�;��
�-���0�-�v�b�v���=�o�u���o�†�u���-�†�7�b�|���o�r�b�m�b�o�m���o�m���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�:

EMPHASIS OF MATTER:

�)�;���7�u�-�‰���-�‚�;�m	ž�o�m���|�o���|�_�;���=�o�t�t�o�‰�b�m�]���l�-�‚�;�u�v���b�m���|�_�;�����o�|�;�v���|�o��
�|�_�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v�9

���:�� ���o�|�;�����o�:���’�•�P�7�Q�P�•�Q���u�;�t�-	ž�m�]���|�o���|�_�;���7�b�v�r�†�|�;�7�����m�1�o�l�;���$�-�Š��
���b�-�0�b�t�b	ž�;�v���-�l�o�†�m	ž�m�]���|�o���!�v�:���’�u�7�•�”�7�•�•�•�F�J�:

�����:�� ���o�|�;�v�� ���o�:�� �’�•�P�7�Q�P�‘�Q�� �u�;�t�-	ž�m�]�� �|�o�� �!������ ���b�-�0�b�t�b	ž�;�v�� �o�m��
���1�;�-�m���
�u�;�b�]�_�|���!�v�:���’�•�7�”�–�7�‘�u�•�F�J�:

�������:�� ���o�|�;�����o�:���’�•�P�m�Q���u�;�t�-	ž�m�]���|�o���!�;�ˆ�;�m�†�;���=�u�o�l�����r�;�u�-	ž�o�m�v��
�b�m�� �|�_�;�� �=�o�u�l�� �o�=�� ���"�$�� �"�†�0�v�b�7�‹�� ���t�-�b�l�� �-�l�o�†�m	ž�m�]�� �|�o�� �!�v�:��
�v�7�‘�”�7�•�•�7�•�•�•�F�J�� �-�1�1�o�†�m�|�;�7�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t���‹�;�-�u�� �‘�•�‘�•�J
�‘�‘�� �-�m�7�� �m�o�m�J�u�;�-�t�b�Œ�-	ž�o�m�� �o�=�� �-�m�‹�� �-�l�o�†�m�|�� �7�†�u�b�m�]�� �|�_�;��
�1�†�u�u�;�m�|���C�m�-�m�1�b�-�t���‹�;�-�u�:���R�!�;�=�;�u���|�o�����o�|�;�����o�:���’�•�P�m�Q�S�:

���(�:�� ���o�|�;�����o�:���’�•�P�t�Q���u�;�t�-	ž�m�]���|�o���b�m�1�o�l�;���|�-�Š���v�;�-�u�1�_���1�-�u�u�b�;�7���o�†�|��
�-�|���|�_�;���u�;�]�b�v�|�;�u�;�7���o�L�1�;���o�=���|�_�;���1�o�l�r�-�m�‹���v�†�0�v�;�t�†�;�m�|���|�o��
�|�_�;���0�-�t�-�m�1�;���v�_�;�;�|���7�-�|�;�:���R�!�;�=�;�u���|�o�����o�|�;�����o�:���’�’�P�(�����Q�S

���†�u���o�r�b�m�b�o�m���b�v���m�o�|���l�o�7�b�C�;�7���b�m���u�;�v�r�;�1�|���o�=���|�_�;���-�0�o�ˆ�;���u�;�=�;�u�u�;�7��
�l�-�‚�;�u�v�:

KEY AUDIT MATTERS:

���;�‹���-�†�7�b�|���l�-�‚�;�u�v���-�u�;���|�_�o�v�;���l�-�‚�;�u�v���|�_�-�|�7���b�m���o�†�u���r�u�o�=�;�v�v�b�o�m�-�t��
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�f�†�7�]�l�;�m�|�7�� �‰�;�u�;�� �o�=�� �l�o�v�|�� �v�b�]�m�b�C�1�-�m�1�;�� �b�m�� �o�†�u�� �-�†�7�b�|�� �o�=�� �|�_�;��
�1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �o�=�� �|�_�;�� �1�†�u�u�;�m�|�� �r�;�u�b�o�7�:��
�$�_�;�v�;���l�-�‚�;�u�v���‰�;�u�;���-�7�7�u�;�v�v�;�7���b�m���|�_�;���1�o�m�|�;�Š�|���o�=���o�†�u���-�†�7�b�|��

�o�=�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �-�v�� �-�� �‰�_�o�t�;�7�� �-�m�7��
�b�m�� �=�o�u�l�b�m�]�� �o�†�u�� �o�r�b�m�b�o�m�� �|�_�;�u�;�o�m�7�� �-�m�7���‰�;�� �7�o�� �m�o�|�� �r�u�o�ˆ�b�7�;�� �-��
�v�;�r�-�u�-�|�;���o�r�b�m�b�o�m���o�m���|�_�;�v�;���l�-�‚�;�u�v�:

�	�;�v�1�u�b�r	ž�o�m���o�=�����;�‹�����†�7�b�|�����-�‚�;�u�v�9

�$�_�;�����;�‹�����†�7�b�|�����-�‚�;�u�� ���o�‰���|�_�;���l�-�‚�;�u���‰�-�v���-�7�7�u�;�v�v�;�7���b�m���o�†�u���-�†�7�b�|

1. Litigations and Claims (Refer to Note No. 33 & 37(d)

The Group operates in various States within India 
as well as export of goods which exposes the Group 
�W�R�� �D�� �Y�D�U�L�H�W�\�� �R�I�� �G�L�•�H�U�H�Q�W�� �/�D�Z�V�� �D�Q�G�� �5�H�J�X�O�D�W�L�R�Q�V�� �D�Q�G��
implications and interpretations thereof. In such 
regulatory environment, the Group is subject to some 
legal and tax related claims which have been disclosed 
�I�R�U�� �L�Q�� �W�K�H�� �F�R�Q�V�R�O�L�G�D�W�H�G�� �4�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �E�D�V�H�G�� �R�Q��
the facts and circumstances of each case.

�7�D�[�D�W�L�R�Q�� �D�Q�G�� �O�L�W�L�J�D�W�L�R�Q�V�� �K�D�Y�H�� �E�H�H�Q�� �L�G�H�Q�W�L�4�H�G�� �D�V�� �D�� �N�H�\��
audit matter due to the status of legal proceedings, 
timescales involved for resolution and the potential 
�4�Q�D�Q�F�L�D�O�� �L�P�S�D�F�W�� �R�I�� �W�K�H�V�H�� �R�Q�� �W�K�H�� �4�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V����
�)�X�U�W�K�H�U���� �V�X�F�K�� �W�D�[�� �O�L�W�L�J�D�W�L�R�Q�V�� �L�Q�Y�R�O�Y�H�� �V�L�J�Q�L�4�F�D�Q�W��
management judgment in assessing the exposure of 
each case and thus a risk that such cases may not be 
adequately provided for or disclosed.

• Gained an understanding of the process of 
�L�G�H�Q�W�L�4�F�D�W�L�R�Q�� �R�I�� �F�O�D�L�P�V���� �O�L�W�L�J�D�W�L�R�Q�V�� �D�Q�G�� �F�R�Q�W�L�Q�J�H�Q�W��
�O�L�D�E�L�O�L�W�L�H�V���D�Q�G���L�G�H�Q�W�L�4�H�G���N�H�\���F�R�Q�W�U�R�O�V���L�Q���W�K�H���S�U�R�F�H�V�V�����)�R�U��
selected controls we have performed tests of controls.

• Obtained the summary of Group’s legal and tax 
cases and critically assessed management’s 
position through discussions with the Legal 
Counsel, appropriate senior management and 
operational management of the holding company, 
�R�Q�� �E�R�W�K�� �W�K�H�� �S�U�R�E�D�E�L�O�L�W�\�� �R�I�� �V�X�F�F�H�V�V�� �L�Q�� �V�L�J�Q�L�4�F�D�Q�W��
cases, and the magnitude of any potential loss.

• Assessed management’s estimate of the possible 
outcome of the litigations, the relevant disclosures 
�P�D�G�H�� �Z�L�W�K�L�Q�� �W�K�H�� �4�Q�D�Q�F�L�D�O�� �V�W�D�W�H�P�H�Q�W�V�� �W�R�� �D�G�G�U�H�V�V��
�Z�K�H�W�K�H�U�� �W�K�H�\�� �D�S�S�U�R�S�U�L�D�W�H�O�\�� �U�H�5�H�F�W�� �W�K�H�� �I�D�F�W�V�� �D�Q�G��
circumstances of the respective tax and legal 
exposures and the requirements of relevant 
accounting standards.

�‘�:���������t�-�b�l�v���!�;�1�;�b�ˆ�-�0�t�;���o�m�����l�r�o�u�|�;�7���!�-�‰�����-�|�;�u�b�-�t�v�9

The Group imports raw materials i.e. waste paper and 
some of the chemicals which constituted major part 
of the total cost of raw materials consumed for the 
�4�Q�D�Q�F�L�D�O���\�H�D�U������������������

�–�Q�� �F�D�V�H�V�� �R�I�� �T�X�D�O�L�W�\�� �G�L�•�H�U�H�Q�F�H�V���� �W�K�H�� �*�U�R�X�S�� �4�O�H�V�� �T�X�D�O�L�W�\��
claims with the respective suppliers. After due 
�Y�H�U�L�4�F�D�W�L�R�Q���S�U�R�F�H�V�V�����W�K�H���T�X�D�O�L�W�\���F�O�D�L�P�V���D�U�H���D�O�O�R�Z�H�G���D�Q�G��
paid by the respective supplier depending upon the 
�T�X�D�O�L�W�\�� �G�L�•�H�U�H�Q�F�H�V���� �7�K�H�� �D�P�R�X�Q�W�V�� �R�I�� �F�O�D�L�P�V�� �4�O�H�G�� �D�Q�G��
�D�F�W�X�D�O���F�O�D�L�P�V���U�H�F�H�L�Y�H�G���Y�D�U�L�H�V���G�H�S�H�Q�G�L�Q�J���X�S�R�Q���W�K�H���4�Q�D�O��
quality assessment and its acceptance by the respective 
suppliers and the Group.  

�–�Q�� �U�H�V�S�H�F�W�� �R�I�� �F�O�D�L�P�V�� �4�O�H�G�� �E�X�W�� �Q�R�W�� �D�F�F�H�S�W�H�G���D�S�S�U�R�Y�H�G��
by the suppliers and the Group as at the end of the 
�4�Q�D�Q�F�L�D�O�� �\�H�D�U���� �W�K�H�� �*�U�R�X�S�� �D�F�F�R�X�Q�W�V�� �I�R�U�� �V�X�F�K�� �F�O�D�L�P�V�� �D�W��
the estimated amount of claim likely to be realized 
based on the past trend and management estimate 
of the likely recoverability of claims. Such treatment 
�L�Q�Y�R�O�Y�H�V���V�L�J�Q�L�4�F�D�Q�W���P�D�Q�D�J�H�P�H�Q�W���M�X�G�J�P�H�Q�W���L�Q���D�V�V�H�V�V�L�Q�J��
the recoverability in each case and thus a risk that such 
claims may not be adequately accounted for.

• Gained an understanding of the process of 

�L�G�H�Q�W�L�4�F�D�W�L�R�Q�� �R�I�� �F�O�D�L�P�V���� �L�G�H�Q�W�L�4�H�G�� �N�H�\�� �F�R�Q�W�U�R�O�V�� �L�Q��

the process and past trend of amounts at which 

�F�O�D�L�P�V�� �Z�H�U�H�� �4�Q�D�O�O�\�� �V�H�W�W�O�H�G�� �Z�L�W�K�� �W�K�H�� �D�P�R�X�Q�W�� �I�R�U��

�Z�K�L�F�K���F�O�D�L�P�V���Z�H�U�H���4�O�H�G�����)�R�U���V�H�O�H�F�W�H�G���F�R�Q�W�U�R�O�V���Z�H��

have performed tests of controls.

• Assessed management’s estimate of the amount 

of overall claims receivable as at the end of the 

�4�Q�D�Q�F�L�D�O�� �\�H�D�U���� �W�K�H�� �S�R�V�V�L�E�L�O�L�W�\�� �R�I�� �U�H�F�R�Y�H�U�D�E�L�O�L�W�\����

�D�V�V�H�V�V�H�G�� �R�Y�H�U�D�O�O�� �S�D�V�W�� �W�U�H�Q�G�� �R�I�� �F�O�D�L�P�V�� �4�O�H�G�� �D�Q�G��

amounts recovered and the requirements of 

relevant accounting standards.
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INFORMATION OTHER THAN THE CONSOLIDATED 
FINANCIAL STATEMENTS AND AUDITORS’ REPORT 
THEREON

�$�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�=�v�� �l�-�m�-�]�;�l�;�m�|�� �-�m�7�� ���o�-�u�7�� �o�=��
�	�b�u�;�1�|�o�u�v�� �-�u�;�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u�� �|�_�;�� �o�|�_�;�u�� �b�m�=�o�u�l�-	ž�o�m�:�� �$�_�;��
�o�|�_�;�u�� �b�m�=�o�u�l�-	ž�o�m�� �1�o�l�r�u�b�v�;�v�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �b�m�1�t�†�7�;�7��
�b�m�� �|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�=�v�� ���m�m�†�-�t�� �!�;�r�o�u�|�7�� �0�†�|�� �7�o�;�v�� �m�o�|��
�b�m�1�t�†�7�;�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �-�m�7�� �o�†�u�� �-�†�7�b�|�o�u�=�v�� �u�;�r�o�u�|��
�|�_�;�u�;�o�m�:

���†�u���o�r�b�m�b�o�m���o�m���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���7�o�;�v��
�m�o�|���1�o�ˆ�;�u���|�_�;���o�|�_�;�u���b�m�=�o�u�l�-	ž�o�m���-�m�7���‰�;���7�o���m�o�|���;�Š�r�u�;�v�v���-�m�‹��
�=�o�u�l���o�=���-�v�v�†�u�-�m�1�;���1�o�m�1�t�†�v�b�o�m���|�_�;�u�;�o�m�:

���m���1�o�m�m�;�1	ž�o�m���‰�b�|�_���o�†�u���-�†�7�b�|���o�=���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�7�� �o�†�u�� �u�;�v�r�o�m�v�b�0�b�t�b�|�‹�� �b�v�� �|�o�� �u�;�-�7�� �|�_�;�� �o�|�_�;�u��
�b�m�=�o�u�l�-	ž�o�m�� �-�m�7�7�� �b�m�� �7�o�b�m�]�� �v�o�7�� �1�o�m�v�b�7�;�u�� �‰�_�;�|�_�;�u�� �|�_�;�� �o�|�_�;�u��
�b�m�=�o�u�l�-	ž�o�m���b�v���l�-�|�;�u�b�-�t�t�‹���b�m�1�o�m�v�b�v�|�;�m�|���‰�b�|�_���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7��
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���o�u���o�†�u���h�m�o�‰�t�;�7�]�;���o�0�|�-�b�m�;�7���b�m���|�_�;���-�†�7�b�|��
�o�u���o�|�_�;�u�‰�b�v�;�� �-�r�r�;�-�u�v���|�o���0�;�� �l�-�|�;�u�b�-�t�t�‹�� �l�b�v�v�|�-�|�;�7�:�� ���=�7���0�-�v�;�7��
�o�m���|�_�;���‰�o�u�h���‰�;���_�-�ˆ�;���r�;�u�=�o�u�l�;�7�7���‰�;���1�o�m�1�t�†�7�;���|�_�-�|���|�_�;�u�;���b�v��
�-�� �l�-�|�;�u�b�-�t�� �l�b�v�v�|�-�|�;�l�;�m�|�� �o�=�� �|�_�b�v�� �o�|�_�;�u�� �b�m�=�o�u�l�-	ž�o�m�7���‰�;�� �-�u�;��
�u�;�t�†�b�u�;�7���|�o���u�;�r�o�u�|���|�_�-�|���=�-�1�|�:���)�;���_�-�ˆ�;���m�o�|�_�b�m�]���|�o���u�;�r�o�u�|���b�m��
�|�_�b�v���u�;�]�-�u�7�:

MANAGEMENT’S RESPONSIBILITY FOR THE 
CONSOLIDATED FINANCIAL STATEMENTS:

�$�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�=�v�� ���-�m�-�]�;�l�;�m�|�� �� �-�m�7�� ���o�-�u�7�� �o�=��
�	�b�u�;�1�|�o�u�v���-�u�;���u�;�v�r�o�m�v�b�0�t�;���=�o�u���|�_�;���l�-�‚�;�u�v���v�|�-�|�;�7���b�m���v�;�1	ž�o�m��
�•�’�“�P�”�Q�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �P�>�|�_�;�� ���1�|�?�Q�� �‰�b�|�_��
�u�;�v�r�;�1�|�� �|�o�� �|�_�;�� �r�u�;�r�-�u�-	ž�o�m�� �-�m�7�� �r�u�;�v�;�m�|�-	ž�o�m�� �o�=�� �|�_�;�v�;��
�1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���|�_�-�|���]�b�ˆ�;���-���|�u�†�;���-�m�7���=�-�b�u��
�ˆ�b�;�‰�� �o�=�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �r�o�v�b	ž�o�m�7�� �1�o�m�v�o�t�b�7�-�|�;�7��
�C�m�-�m�1�b�-�t�� �r�;�u�=�o�u�l�-�m�1�;�� �b�m�1�t�†�7�b�m�]�� �o�|�_�;�u�� �1�o�l�r�u�;�_�;�m�v�b�ˆ�;��
�b�m�1�o�l�;�7���1�o�m�v�o�t�b�7�-�|�;�7���1�-�v�_���Y�o�‰�v���-�m�7���1�o�m�v�o�t�b�7�-�|�;�7���1�_�-�m�]�;�v��
in equity of the Group in accordance with the Indian 
���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v�� �P���m�7�� ���"�Q�7�� �-�1�1�o�†�m	ž�m�]�� �r�u�b�m�1�b�r�t�;�v��
�]�;�m�;�u�-�t�t�‹���-�1�1�;�r�|�;�7���b�m�����m�7�b�-�7���b�m�1�t�†�7�b�m�]���|�_�;�����m�7�b�-�m�����1�1�o�†�m	ž�m�]��
�"�|�-�m�7�-�u�7�v�� �v�r�;�1�b�C�;�7�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�’�’�� �o�=�� �|�_�;�� ���1�|�7�� �u�;�-�7��
�‰�b�|�_�� �|�_�;�� ���o�l�r�-�m�b�;�v�� �P���m�7�b�-�m�� ���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�Q�� �!�†�t�;�v�7��
�‘�•�•�”���-�v���-�l�;�m�7�;�7�:��

�$�_�b�v�� �u�;�v�r�o�m�v�b�0�b�t�b�|�‹�� �-�t�v�o�� �b�m�1�t�†�7�;�v�� �|�_�;�� �l�-�b�m�|�;�m�-�m�1�;�� �o�=��
�-�7�;�t�†�-�|�;�� �-�1�1�o�†�m	ž�m�]�� �u�;�1�o�u�7�v�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �|�_�;��
�r�u�o�ˆ�b�v�b�o�m���o�=���|�_�;�����1�|���=�o�u���v�-�=�;�]�†�-�u�7�b�m�]���o�=���|�_�;���-�v�v�;�|�v���o�=���;�-�1�_��
�o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �-�m�7�� �=�o�u�� �r�u�;�ˆ�;�m	ž�m�]�� �-�m�7�� �7�;�|�;�1	ž�m�]�� �|�_�;��
�=�u�-�†�7�v�� �-�m�7�� �o�|�_�;�u�� �b�u�u�;�]�†�t�-�u�b	ž�;�v�8�� �v�;�t�;�1	ž�o�m�� �-�m�7�� �-�r�r�t�b�1�-	ž�o�m��
�o�=���-�r�r�u�o�r�u�b�-�|�;���-�1�1�o�†�m	ž�m�]���r�o�t�b�1�b�;�v�8���l�-�h�b�m�]���f�†�7�]�l�;�m�|�v���-�m�7��
�;�v	ž�l�-�|�;�v�� �|�_�-�|�� �-�u�;�� �u�;�-�v�o�m�-�0�t�;�� �-�m�7�� �r�u�†�7�;�m�|�8�� �-�m�7�� �7�;�v�b�]�m�7��
�b�l�r�t�;�l�;�m�|�-	ž�o�m�� �-�m�7�� �l�-�b�m�|�;�m�-�m�1�;�� �o�=�� �-�7�;�t�†�-�|�;�� �b�m�|�;�u�m�-�t��
�C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�7�� �|�_�-�|�� �‰�;�u�;�� �o�r�;�u�-	ž�m�]�� �;�@�;�1	ž�ˆ�;�t�‹�� �=�o�u��
�;�m�v�†�u�b�m�]���|�_�;���-�1�1�†�u�-�1�‹���-�m�7���1�o�l�r�t�;�|�;�m�;�v�v���o�=���|�_�;���-�1�1�o�†�m	ž�m�]��
�u�;�1�o�u�7�v�7���� �� �u�;�t�;�ˆ�-�m�|�� �|�o���|�_�;�� �r�u�;�r�-�u�-	ž�o�m���-�m�7���r�u�;�v�;�m�|�-	ž�o�m���o�=��
�|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���|�_�-�|���]�b�ˆ�;���-���|�u�†�;���-�m�7��

�=�-�b�u���ˆ�b�;�‰���-�m�7���-�u�;���=�u�;�;���=�u�o�l���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|�7���‰�_�;�|�_�;�u��
�7�†�;���|�o���=�u�-�†�7���o�u���;�u�u�o�u�:

���m�� �r�u�;�r�-�u�b�m�]�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�7�� �|�_�;��
�u�;�v�r�;�1	ž�ˆ�;�� �l�-�m�-�]�;�l�;�m�|�� �-�m�7�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �o�=�� �|�_�;��
�1�o�l�r�-�m�b�;�v�� �b�m�1�t�†�7�;�7�� �b�m�� �|�_�;�� ���u�o�†�r�� �-�u�;�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u��
�-�v�v�;�v�v�b�m�]�� �;�-�1�_�� ���o�l�r�-�m�‹�=�v�� �-�0�b�t�b�|�‹�� �|�o�� �1�o�m	ž�m�†�;�� �-�v�� �-�� �]�o�b�m�]��
�1�o�m�1�;�u�m�7���7�b�v�1�t�o�v�b�m�]�7���-�v���-�r�r�t�b�1�-�0�t�;�7���l�-�‚�;�u�v���u�;�t�-�|�;�7���|�o���]�o�b�m�]��
�1�o�m�1�;�u�m�� �-�m�7�� �†�v�b�m�]�� �|�_�;�� �]�o�b�m�]�� �1�o�m�1�;�u�m�� �0�-�v�b�v�� �o�=�� �-�1�1�o�†�m	ž�m�]��
�†�m�t�;�v�v�� �l�-�m�-�]�;�l�;�m�|�� �o�=�� �|�_�;�� �u�;�v�r�;�1	ž�ˆ�;�� �1�o�l�r�-�m�‹�� �b�m�� �|�_�;��
�]�u�o�†�r���;�b�|�_�;�u���b�m�|�;�m�7�v���|�o���t�b�t�†�b�7�-�|�;���|�_�;�����o�l�r�-�m�‹���o�u���|�o���1�;�-�v�;��
�o�r�;�u�-	ž�o�m�v�7���o�u���_�-�v���m�o���u�;�-�t�b�v	ž�1���-�t�|�;�u�m�-	ž�ˆ�;���0�†�|���|�o���7�o���v�o�:

�$�_�;�� �u�;�v�r�;�1	ž�ˆ�;�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v�� �o�=�� �|�_�;�� �1�o�l�r�-�m�b�;�v��
�b�m�1�t�†�7�;�7�� �b�m�� �|�_�;�� �]�u�o�†�r�� �b�v�� �-�t�v�o�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u�� �o�ˆ�;�u�v�;�;�b�m�]��
�;�-�1�_�����o�l�r�-�m�‹�=�v���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���r�u�o�1�;�v�v�:

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE 
CONSOLIDATED FINANCIAL STATEMENTS:

���†�u�� �o�0�f�;�1	ž�ˆ�;�v�� �-�u�;�� �|�o�� �o�0�|�-�b�m�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;�� �-�0�o�†�|��
�‰�_�;�|�_�;�u���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���-�v���-���‰�_�o�t�;��
�-�u�;���=�u�;�;���=�u�o�l���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|�7���‰�_�;�|�_�;�u���7�†�;���|�o���=�u�-�†�7��
�o�u���;�u�u�o�u�7���-�m�7���|�o���b�v�v�†�;���-�m���-�†�7�b�|�o�u�=�v���u�;�r�o�u�|���|�_�-�|���b�m�1�t�†�7�;�v���o�†�u��
�o�r�b�m�b�o�m�:���!�;�-�v�o�m�-�0�t�;���-�v�v�†�u�-�m�1�;���b�v���-���_�b�]�_���t�;�ˆ�;�t���o�=���-�v�v�†�u�-�m�1�;�7��
�0�†�|���b�v���m�o�|���-���]�†�-�u�-�m�|�;�;���|�_�-�|���-�m���-�†�7�b�|���1�o�m�7�†�1�|�;�7���b�m���-�1�1�o�u�7�-�m�1�;��
�‰�b�|�_���"���v���‰�b�t�t���-�t�‰�-�‹�v���7�;�|�;�1�|���-���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|���‰�_�;�m���b�|��
�;�Š�b�v�|�v�:�����b�v�v�|�-�|�;�l�;�m�|�v���1�-�m���-�u�b�v�;���=�u�o�l���=�u�-�†�7���o�u���;�u�u�o�u���-�m�7���-�u�;��
�1�o�m�v�b�7�;�u�;�7���l�-�|�;�u�b�-�t���b�=�7���b�m�7�b�ˆ�b�7�†�-�t�t�‹���o�u���b�m���|�_�;���-�]�]�u�;�]�-�|�;�7���|�_�;�‹��
�1�o�†�t�7�� �u�;�-�v�o�m�-�0�t�‹�� �0�;�� �;�Š�r�;�1�|�;�7�� �|�o�� �b�m�Y�†�;�m�1�;�� �|�_�;�� �;�1�o�m�o�l�b�1��
�7�;�1�b�v�b�o�m�v���o�=���†�v�;�u�v���|�-�h�;�m���o�m���|�_�;���0�-�v�b�v���o�=���|�_�;�v�;���1�o�m�v�o�t�b�7�-�|�;�7��
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:

���v�� �r�-�u�|�� �o�=�� �-�m�� �-�†�7�b�|�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �"���v�7�� �‰�;�� �;�Š�;�u�1�b�v�;��
�r�u�o�=�;�v�v�b�o�m�-�t���f�†�7�]�l�;�m�|���-�m�7���l�-�b�m�|�-�b�m���r�u�o�=�;�v�v�b�o�m�-�t���v�h�;�r	ž�1�b�v�l��
�|�_�u�o�†�]�_�o�†�|���|�_�;���-�†�7�b�|�:���)�;���-�t�v�o�9

• ���7�;�m	ž�=�‹���-�m�7���-�v�v�;�v�v���|�_�;���u�b�v�h�v���o�=���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|��
�o�=���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�7���‰�_�;�|�_�;�u���7�†�;��
�|�o���=�u�-�†�7���o�u���;�u�u�o�u�7���7�;�v�b�]�m���-�m�7���r�;�u�=�o�u�l���-�†�7�b�|���r�u�o�1�;�7�†�u�;�v��
�u�;�v�r�o�m�v�b�ˆ�;�� �|�o�� �|�_�o�v�;�� �u�b�v�h�v�7�� �-�m�7�� �o�0�|�-�b�m�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;��
�|�_�-�|�� �b�v�� �v�†�L�1�b�;�m�|�� �-�m�7�� �-�r�r�u�o�r�u�b�-�|�;�� �|�o�� �r�u�o�ˆ�b�7�;�� �-�� �0�-�v�b�v��
�=�o�u�� �o�†�u�� �o�r�b�m�b�o�m�:�� �$�_�;�� �u�b�v�h�� �o�=�� �m�o�|�� �7�;�|�;�1	ž�m�]�� �-�� �l�-�|�;�u�b�-�t��
�l�b�v�v�|�-�|�;�l�;�m�|�� �u�;�v�†�t	ž�m�]�� �=�u�o�l�� �=�u�-�†�7�� �b�v�� �_�b�]�_�;�u�� �|�_�-�m�� �=�o�u��
�o�m�;���u�;�v�†�t	ž�m�]���=�u�o�l���;�u�u�o�u�7���-�v���=�u�-�†�7���l�-�‹���b�m�ˆ�o�t�ˆ�;���1�o�t�t�†�v�b�o�m�7��
�=�o�u�]�;�u�‹�7�� �b�m�|�;�m	ž�o�m�-�t�� �o�l�b�v�v�b�o�m�v�7�� �l�b�v�u�;�r�u�;�v�;�m�|�-	ž�o�m�v�7�� �o�u��
�|�_�;���o�ˆ�;�u�u�b�7�;���o�=���b�m�|�;�u�m�-�t���1�o�m�|�u�o�t�:

• ���0�|�-�b�m���-�m���†�m�7�;�u�v�|�-�m�7�b�m�]���o�=���b�m�|�;�u�m�-�t���1�o�m�|�u�o�t���u�;�t�;�ˆ�-�m�|���|�o��
�|�_�;���-�†�7�b�|���b�m���o�u�7�;�u���|�o���7�;�v�b�]�m���-�†�7�b�|���r�u�o�1�;�7�†�u�;�v���|�_�-�|���-�u�;��
�-�r�r�u�o�r�u�b�-�|�;���b�m���|�_�;���1�b�u�1�†�l�v�|�-�m�1�;�v�:���&�m�7�;�u���"�;�1	ž�o�m���•�“�’�P�’�Q
�P�b�Q�� �o�=�� �|�_�;�� ���1�|�7�� �‰�;�� �-�u�;�� �-�t�v�o�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u�� �;�Š�r�u�;�v�v�b�m�]��
�o�†�u���o�r�b�m�b�o�m���o�m���‰�_�;�|�_�;�u���|�_�;�����o�t�7�b�m�]�����o�l�r�-�m�‹���-�m�7���b�|�v��
�v�†�0�v�b�7�b�-�u�‹�� �1�o�l�r�-�m�‹�� �_�-�ˆ�;�� �-�7�;�t�†�-�|�;�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t��
�1�o�m�|�u�o�t�v���‰�b�|�_���u�;�=�;�u�;�m�1�;���|�o���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���b�m���r�t�-�1�;��
�-�m�7���|�_�;���o�r�;�u�-	ž�m�]���;�@�;�1	ž�ˆ�;�m�;�v�v���o�=���v�†�1�_���1�o�m�|�u�o�t�v�:
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• ���ˆ�-�t�†�-�|�;�� �|�_�;�� �-�r�r�u�o�r�u�b�-�|�;�m�;�v�v�� �o�=�� �-�1�1�o�†�m	ž�m�]�� �r�o�t�b�1�b�;�v��
�†�v�;�7���-�m�7���|�_�;���u�;�-�v�o�m�-�0�t�;�m�;�v�v���o�=���-�1�1�o�†�m	ž�m�]���;�v	ž�l�-�|�;�v��
�-�m�7���u�;�t�-�|�;�7���7�b�v�1�t�o�v�†�u�;�v���l�-�7�;���0�‹���l�-�m�-�]�;�l�;�m�|�:

• ���o�m�1�t�†�7�;�� �o�m�� �|�_�;�� �-�r�r�u�o�r�u�b�-�|�;�m�;�v�v�� �o�=�� �l�-�m�-�]�;�l�;�m�|�=�v��
�†�v�;�� �o�=�� �|�_�;�� �]�o�b�m�]�� �1�o�m�1�;�u�m�� �0�-�v�b�v�� �o�=�� �-�1�1�o�†�m	ž�m�]�� �b�m�� �|�_�;��
�r�u�;�r�-�u�-	ž�o�m�� �o�=�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
�-�m�7�7�� �0�-�v�;�7�� �o�m�� �|�_�;�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;�� �o�0�|�-�b�m�;�7�7�� �‰�_�;�|�_�;�u��
�-�� �l�-�|�;�u�b�-�t�� �†�m�1�;�u�|�-�b�m�|�‹�� �;�Š�b�v�|�v�� �u�;�t�-�|�;�7�� �|�o�� �;�ˆ�;�m�|�v�� �o�u��
�1�o�m�7�b	ž�o�m�v�� �|�_�-�|�� �l�-�‹�� �1�-�v�|�� �v�b�]�m�b�C�1�-�m�|�� �7�o�†�0�|�� �o�m�� �|�_�;��
�-�r�r�u�o�r�u�b�-�|�;�m�;�v�v�� �o�=�� �|�_�b�v�� �-�v�v�†�l�r	ž�o�m�:�� ���=�� �‰�;�� �1�o�m�1�t�†�7�;��
�|�_�-�|�� �-�� �l�-�|�;�u�b�-�t�� �†�m�1�;�u�|�-�b�m�|�‹�� �;�Š�b�v�|�v�7�� �‰�;�� �-�u�;�� �u�;�t�†�b�u�;�7�� �|�o��
�7�u�-�‰�� �-�‚�;�m	ž�o�m�� �b�m�� �o�†�u�� �-�†�7�b�|�o�u�=�v�� �u�;�r�o�u�|�� �|�o�� �|�_�;�� �u�;�t�-�|�;�7��
�7�b�v�1�t�o�v�†�u�;�v�� �b�m�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
�o�u�7�� �b�=�� �v�†�1�_�� �7�b�v�1�t�o�v�†�u�;�v�� �-�u�;�� �b�m�-�7�;�t�†�-�|�;�7�� �|�o�� �l�o�7�b�=�‹��
�o�†�u�� �o�r�b�m�b�o�m�:�� ���†�u�� �1�o�m�1�t�†�v�b�o�m�v�� �-�u�;�� �0�-�v�;�7�� �o�m�� �|�_�;�� �-�†�7�b�|��
�;�ˆ�b�7�;�m�1�;�� �o�0�|�-�b�m�;�7�� �†�r�� �|�o�� �|�_�;�� �7�-�|�;�� �o�=�� �o�†�u�� �-�†�7�b�|�o�u�=�v��
�u�;�r�o�u�|�:�����o�‰�;�ˆ�;�u�7���=�†�|�†�u�;���;�ˆ�;�m�|�v���o�u���1�o�m�7�b	ž�o�m�v���l�-�‹���1�-�†�v�;��
�|�_�;�� ���u�o�†�r�� �P�|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �"�†�0�v�b�7�b�-�u�‹��
���o�l�r�-�m�‹�Q���|�o���1�;�-�v�;���|�o���1�o�m	ž�m�†�;���-�v���-���]�o�b�m�]���1�o�m�1�;�u�m�:

• ���ˆ�-�t�†�-�|�;���|�_�;���o�ˆ�;�u�-�t�t���r�u�;�v�;�m�|�-	ž�o�m�7���v�|�u�†�1�|�†�u�;���-�m�7���1�o�m�|�;�m�|��
�o�=���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�7���b�m�1�t�†�7�b�m�]���|�_�;��
�7�b�v�1�t�o�v�†�u�;�v�7�� �-�m�7�� �‰�_�;�|�_�;�u�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v���u�;�r�u�;�v�;�m�|���|�_�;���†�m�7�;�u�t�‹�b�m�]���|�u�-�m�v�-�1	ž�o�m�v���-�m�7��
�;�ˆ�;�m�|�v���b�m���-���l�-�m�m�;�u���|�_�-�|���-�1�_�b�;�ˆ�;�v���=�-�b�u���r�u�;�v�;�m�|�-	ž�o�m�:

• ���0�|�-�b�m���v�†�L�1�b�;�m�|���-�r�r�u�o�r�u�b�-�|�;���-�†�7�b�|���;�ˆ�b�7�;�m�1�;���u�;�]�-�u�7�b�m�]��
�|�_�;�� �C�m�-�m�1�b�-�t�� �b�m�=�o�u�l�-	ž�o�m�� �o�=�� �v�†�1�_�� �;�m	ž	ž�;�v�� �o�u�� �0�†�v�b�m�;�v�v��
�-�1	ž�ˆ�b	ž�;�v���‰�b�|�_�b�m���|�_�;�����u�o�†�r���|�o���;�Š�r�u�;�v�v���-�m���o�r�b�m�b�o�m���o�m���|�_�;��
�1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:���)�;���-�u�;���u�;�v�r�o�m�v�b�0�t�;��
�=�o�u�� �|�_�;�� �7�b�u�;�1	ž�o�m�7���v�†�r�;�u�ˆ�b�v�b�o�m���-�m�7���r�;�u�=�o�u�l�-�m�1�;�� �o�=���|�_�;��
�-�†�7�b�|���o�=���C�m�-�m�1�b�-�t���b�m�=�o�u�l�-	ž�o�m���o�=���v�†�1�_���;�m	ž	ž�;�v�:

�)�;�� �0�;�t�b�;�ˆ�;�� �|�_�-�|�� �|�_�;�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;�� �o�0�|�-�b�m�;�7�� �0�‹�� �†�v�� �b�v��
�v�†�L�1�b�;�m�|���-�m�7���-�r�r�u�o�r�u�b�-�|�;�� �|�o���r�u�o�ˆ�b�7�;���-���0�-�v�b�v���=�o�u���o�†�u���-�†�7�b�|��
�o�r�b�m�b�o�m���o�m���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:

�)�;�� �1�o�l�l�†�m�b�1�-�|�;�� �‰�b�|�_�� �|�_�o�v�;�� �1�_�-�u�]�;�7�� �‰�b�|�_�� �]�o�ˆ�;�u�m�-�m�1�;��
�o�=�� �|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �"�†�0�v�b�7�b�-�u�‹�� ���o�l�r�-�m�‹��
�u�;�]�-�u�7�b�m�]�7�� �-�l�o�m�]�� �o�|�_�;�u�� �l�-�‚�;�u�v�7�� �|�_�;�� �r�t�-�m�m�;�7�� �v�1�o�r�;�� �-�m�7��
	ž�l�b�m�]���o�=���|�_�;���-�†�7�b�|���-�m�7���v�b�]�m�b�C�1�-�m�|���-�†�7�b�|���C�m�7�b�m�]�v�7���b�m�1�t�†�7�b�m�]��
�-�m�‹�� �v�b�]�m�b�C�1�-�m�|�� �7�;�C�1�b�;�m�1�b�;�v�� �b�m�� �b�m�|�;�u�m�-�t�� �1�o�m�|�u�o�t�� �|�_�-�|�� �‰�;��
�b�7�;�m	ž�=�‹���7�†�u�b�m�]���o�†�u���-�†�7�b�|�:

�)�;�� �-�t�v�o�� �r�u�o�ˆ�b�7�;�� �|�_�o�v�;�� �1�_�-�u�]�;�7�� �‰�b�|�_�� �]�o�ˆ�;�u�m�-�m�1�;�� �o�=�� �|�_�;��
���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �"�†�0�v�b�7�b�-�u�‹�� ���o�l�r�-�m�‹�� �‰�b�|�_�� �-��
�v�|�-�|�;�l�;�m�|�� �|�_�-�|�� �‰�;�� �_�-�ˆ�;�� �1�o�l�r�t�b�;�7�� �‰�b�|�_�� �u�;�t�;�ˆ�-�m�|�� �;�|�_�b�1�-�t��
�u�;�t�†�b�u�;�l�;�m�|�v���u�;�]�-�u�7�b�m�]���b�m�7�;�r�;�m�7�;�m�1�;�7���-�m�7���|�o���1�o�l�l�†�m�b�1�-�|�;��
�‰�b�|�_�� �|�_�;�l�� �-�t�t�� �u�;�t�-	ž�o�m�v�_�b�r�v�� �-�m�7�� �o�|�_�;�u�� �l�-�‚�;�u�v�� �|�_�-�|�� �l�-�‹��
�u�;�-�v�o�m�-�0�t�‹�� �0�;�� �|�_�o�†�]�_�|�� �|�o�� �0�;�-�u�� �o�m�� �o�†�u�� �b�m�7�;�r�;�m�7�;�m�1�;�7�� �-�m�7��
�‰�_�;�u�;���-�r�r�t�b�1�-�0�t�;�7���u�;�t�-�|�;�7���v�-�=�;�]�†�-�u�7�v�:

�
�u�o�l���|�_�;���l�-�‚�;�u�v���1�o�l�l�†�m�b�1�-�|�;�7���‰�b�|�_���|�_�o�v�;���1�_�-�u�]�;�7���‰�b�|�_��
�]�o�ˆ�;�u�m�-�m�1�;�7�� �‰�;�� �7�;�|�;�u�l�b�m�;�� �|�_�o�v�;�� �l�-�‚�;�u�v�� �|�_�-�|�� �‰�;�u�;�� �o�=��

�l�o�v�|���v�b�]�m�b�C�1�-�m�1�;���b�m���|�_�;���-�†�7�b�|���o�=���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t��
statements of the current period and are therefore the key 
�-�†�7�b�|�� �l�-�‚�;�u�v�:�� �)�;�� �7�;�v�1�u�b�0�;�� �|�_�;�v�;�� �l�-�‚�;�u�v�� �b�m�� �o�†�u�� �-�†�7�b�|�o�u�v�=��
�u�;�r�o�u�|���†�m�t�;�v�v���t�-�‰���o�u���u�;�]�†�t�-	ž�o�m���r�u�;�1�t�†�7�;�v���r�†�0�t�b�1���7�b�v�1�t�o�v�†�u�;��
�-�0�o�†�|���|�_�;���l�-�‚�;�u���o�u���‰�_�;�m�7���b�m���;�Š�|�u�;�l�;�t�‹���u�-�u�;���1�b�u�1�†�l�v�|�-�m�1�;�v�7��
�‰�;���7�;�|�;�u�l�b�m�;�� �|�_�-�|�� �-�� �l�-�‚�;�u���v�_�o�†�t�7���m�o�|�� �0�;�� �1�o�l�l�†�m�b�1�-�|�;�7��
�b�m���o�†�u���u�;�r�o�u�|���0�;�1�-�†�v�;���|�_�;���-�7�ˆ�;�u�v�;���1�o�m�v�;�t�†�;�m�1�;�v���o�=���7�o�b�m�]��
�v�o�� �‰�o�†�t�7�� �u�;�-�v�o�m�-�0�t�‹�� �0�;�� �;�Š�r�;�1�|�;�7�� �|�o�� �o�†�|�‰�;�b�]�_�� �|�_�;�� �r�†�0�t�b�1��
�b�m�|�;�u�;�v�|���0�;�m�;�C�|�v���o�=���v�†�1�_���1�o�l�l�†�m�b�1�-	ž�o�m�:

OTHER MATTERS:

�$�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���b�m�1�t�†�7�;���|�_�;���C�m�-�m�1�b�-�t��
�b�m�=�o�u�l�-	ž�o�m�� �o�=�� �-�� �v�†�0�v�b�7�b�-�u�‹�� �‰�_�o�v�;�� �C�m�-�m�1�b�-�t�� �b�m�=�o�u�l�-	ž�o�m��
�u�;�Y�;�1�|�� �|�o�|�-�t�� �-�v�v�;�|�v�� �o�=�� �!�v�:�� �’�7�•�•�–�:�“�v�� ���-�h�_�v�� �-�v�� �-�|�� ���-�u�1�_�� �’�•�7��
�‘�•�‘�’���-�m�7���|�o�|�-�t���u�;�ˆ�;�m�†�;���o�=���!�v�:���u�•�•�:�•�v�����-�h�_�v���-�m�7���1�o�l�r�-�m�‹�=�v��
�v�_�-�u�;���o�=���|�o�|�-�t���m�;�|���t�o�v�v���0�;�=�o�u�;���|�-�Š���o�=���!�v�:���”�”�’�:�–�•�����-�h�_�v���=�o�u���|�_�;��
�‹�;�-�u���;�m�7�;�7���o�m���|�_�-�|���7�-�|�;�7���-�v���1�o�m�v�b�7�;�u�;�7���b�m���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7��
�C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�:�� �$�_�;�� �C�m�-�m�1�b�-�t�� �b�m�=�o�u�l�-	ž�o�m�� �o�=�� �|�_�;��
�v�†�0�v�b�7�b�-�u�‹���_�-�v���0�;�;�m���-�†�7�b�|�;�7���0�‹���†�v�:

���†�u���o�r�b�m�b�o�m���o�m���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���b�v���m�o�|��
�l�o�7�b�C�;�7���b�m���u�;�v�r�;�1�|���o�=���-�0�o�ˆ�;���l�-�‚�;�u�v�:

REPORT ON OTHER LEGAL AND REGULATORY 
REQUIREMENTS:

�•�:�� ���v���u�;�t�†�b�u�;�7���0�‹���v�;�1	ž�o�m���•�“�’�P�’�Q���o�=���|�_�;�����1�|�7���0�-�v�;�7���o�m���o�†�u��
�-�†�7�b�|���‰�;���u�;�r�o�u�|���|�_�-�|�9

�-�Q�� �)�;���_�-�ˆ�;���v�o�†�]�_�|���-�m�7���o�0�|�-�b�m�;�7���-�t�t���|�_�;���b�m�=�o�u�l�-	ž�o�m��
�-�m�7�� �;�Š�r�t�-�m�-	ž�o�m�v�� �‰�_�b�1�_�� �|�o�� �|�_�;�� �0�;�v�|�� �o�=�� �o�†�u��
�h�m�o�‰�t�;�7�]�;�� �-�m�7�� �0�;�t�b�;�=�� �‰�;�u�;�� �m�;�1�;�v�v�-�u�‹�� �=�o�u�� �|�_�;��
�r�†�u�r�o�v�;�v���o�=���o�†�u���-�†�7�b�|�8

�0�Q�� ���m���o�†�u���o�r�b�m�b�o�m���r�u�o�r�;�u���0�o�o�h�v���o�=���-�1�1�o�†�m�|���-�v���u�;�t�†�b�u�;�7��
�0�‹�� �t�-�‰�� �u�;�t�-	ž�m�]�� �|�o�� �r�u�;�r�-�u�-	ž�o�m�� �o�=�� �|�_�;�� �-�=�o�u�;�v�-�b�7��
�1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���_�-�ˆ�;���0�;�;�m���h�;�r�|��
�v�o�� �=�-�u�� �-�v�� �-�r�r�;�-�u�v�� �=�u�o�l�� �o�†�u�� �;�Š�-�l�b�m�-	ž�o�m�� �o�=�� �|�_�o�v�;��
�0�o�o�h�v�8��

�1�Q�� �$�_�;�� ���o�m�v�o�t�b�7�-�|�;�7�� ���-�t�-�m�1�;�� �"�_�;�;�|�7�� ���o�m�v�o�t�b�7�-�|�;�7��
�|�_�;�� �"�|�-�|�;�l�;�m�|�� �o�=�� ���u�o�C�|�� �-�m�7�� ���o�v�v�� �b�m�1�t�†�7�b�m�]��
���|�_�;�u�� ���o�l�r�u�;�_�;�m�v�b�ˆ�;�� ���m�1�o�l�;�7�� �|�_�;�� ���o�m�v�o�t�b�7�-�|�;�7��
�"�|�-�|�;�l�;�m�|���o�=�����_�-�m�]�;�v���b�m�����t�†�b�|�‹���_���|�_�;�����o�m�v�o�t�b�7�-�|�;�7��
�"�|�-�|�;�l�;�m�|���o�=�����-�v�_���
�t�o�‰�v���7�;�-�t�|���‰�b�|�_���0�‹���|�_�b�v���!�;�r�o�u�|��
�-�u�;�� �b�m�� �-�]�u�;�;�l�;�m�|�� �‰�b�|�_�� �|�_�;�� �0�o�o�h�v�� �o�=�� �-�1�1�o�†�m�|�� �=�o�u��
�|�_�;�� �r�†�u�r�o�v�;�� �o�=�� �r�u�;�r�-�u�-	ž�o�m�� �o�=�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7��
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�8

�7�Q�� ���m�� �o�†�u�� �o�r�b�m�b�o�m�7�� �-�=�o�u�;�v�-�b�7�� ���o�m�v�o�t�b�7�-�|�;�7�� ���-�t�-�m�1�;��
�"�_�;�;�|�7�� �|�_�;�� ���o�m�v�o�t�b�7�-�|�;�7�� �"�|�-�|�;�l�;�m�|�� �o�=�� ���u�o�C�|�� �-�m�7��
���o�v�v���b�m�1�t�†�7�b�m�]�����|�_�;�u�����o�l�r�u�;�_�;�m�v�b�ˆ�;�� ���m�1�o�l�;�7���|�_�;��
���o�m�v�o�t�b�7�-�|�;�7�� �"�|�-�|�;�l�;�m�|�� �o�=�� ���_�-�m�]�;�v�� �b�m�� ���t�†�b�|�‹�� �_��
�|�_�;�����o�m�v�o�t�b�7�-�|�;�7���"�|�-�|�;�l�;�m�|���o�=�����-�v�_���
�t�o�‰�v���1�o�l�r�t�‹��
�‰�b�|�_�� �|�_�;�� ���m�7�b�-�m�� ���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v�� �r�u�;�v�1�u�b�0�;�7��
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�†�m�7�;�u���v�;�1	ž�o�m���•�’�’���o�=���|�_�;�����1�|�8

�;�Q�� ���m�� �|�_�;�� �0�-�v�b�v�� �o�=�� �‰�u�b�‚�;�m�� �u�;�r�u�;�v�;�m�|�-	ž�o�m�v�� �u�;�1�;�b�ˆ�;�7��
�=�u�o�l���|�_�;���7�b�u�;�1�|�o�u�v���o�=���|�_�;�����o�t�7�b�m�]�����o�l�r�-�m�‹���-�v���o�m��
���-�u�1�_���’�•�7���‘�•�‘�’�7���-�m�7���|�-�h�;�m���o�m���u�;�1�o�u�7���0�‹���|�_�;�����o�-�u�7��
�o�=�� �	�b�u�;�1�|�o�u�v�� �o�=�� �|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �-�m�7�� �u�;�r�o�u�|��
�o�=�� �v�|�-�|�†�|�o�u�‹�� �-�†�7�b�|�o�u�v�� �o�=�� �|�_�;�� �v�†�0�v�b�7�b�-�u�‹�� �1�o�l�r�-�m�‹�7��
none of the directors of the Group Companies 
�b�v�� �7�b�v�t�†�-�t�b�C�;�7�� �-�v�� �o�m�� ���-�u�1�_�� �’�•�7�� �‘�•�‘�’�7�� �=�u�o�l�� �0�;�b�m�]��
�-�r�r�o�b�m�|�;�7���-�v���-���7�b�u�;�1�|�o�u���b�m���|�;�u�l�v���o�=���v�†�0�J�v�;�1	ž�o�m���P�‘�Q��
�o�=���v�;�1	ž�o�m���•�u�“���o�=�����1�|�8

�=�Q�� �)�b�|�_���u�;�v�r�;�1�|���|�o���|�_�;���-�7�;�t�†�-�1�‹���o�=���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t��
�1�o�m�|�u�o�t�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]�� �o�=�� �|�_�;�� ���o�t�7�b�m�]��
���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �v�†�0�v�b�7�b�-�u�‹�� �1�o�l�r�-�m�‹�� �-�m�7�� �|�_�;��
�o�r�;�u�-	ž�m�]�� �;�@�;�1	ž�ˆ�;�m�;�v�v�� �o�=�� �v�†�1�_�� �1�o�m�|�u�o�t�v�7�� �‰�_�b�1�_��

�b�v�� �0�-�v�;�7�� �o�m�� �|�_�;�� �-�†�7�b�|�o�u�=�v�� �u�;�r�o�u�|�� �o�=�� �|�_�;�� �_�o�t�7�b�m�]��
�1�o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �v�†�0�v�b�7�b�-�u�‹�7�� �u�;�=�;�u�� �|�o�� �o�†�u�� �v�;�r�-�u�-�|�;��
�u�;�r�o�u�|���b�m�����m�m�;�Š�†�u�;�J���8��

�]�Q�� �)�b�|�_���u�;�v�r�;�1�|���|�o���|�_�;���o�|�_�;�u���l�-�‚�;�u�v���b�m�1�t�†�7�;�7���b�m���|�_�;��
���†�7�b�|�o�u�=�v�� �!�;�r�o�u�|�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �!�†�t�;�� �•�•�� �o�=��
�|�_�;�� ���o�l�r�-�m�b�;�v�� �P���†�7�b�|�� �-�m�7�����†�7�b�|�o�u�v�Q�� �!�†�t�;�v�7�� �‘�•�•�“�7��
�-�v���-�l�;�m�7�;�7�7���b�m���o�†�u���o�r�b�m�b�o�m���-�m�7���|�o���|�_�;���0�;�v�|���o�=���o�†�u��
�b�m�=�o�u�l�-	ž�o�m�� �-�m�7�� �-�1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m���|�o���†�v�9

�b�:�� �$�_�;�����u�o�†�r���_�-�7���|�_�;���=�o�t�t�o�‰�b�m�]���t�b	ž�]�-	ž�o�m�v���r�;�m�7�b�m�]��
�-�v�� �-�|�� �|�_�;�� �;�m�7�� �o�=�� �|�_�;�� �C�m�-�m�1�b�-�t�� �‹�;�-�u�� �‰�_�b�1�_�� �l�-�‹��
�b�l�r�-�1�|���b�|�v���C�m�-�m�1�b�-�t���r�o�v�b	ž�o�m���o�m���C�m�-�t���7�b�v�r�o�v�-�t���o�=��
�|�_�;���u�;�v�r�;�1	ž�ˆ�;���l�-�‚�;�u�v�:

Sr. 
No.

Name of The Party /
Department

Brief Facts of the Case Financial 
Impact

1. Star Papers Suit Filed under Section 138 of the Negotiable 
Instruments Act, 1881 For Recovery of Dues For 
Sales of Goods

33,58,877/-

2. Hi Tech Multi Forms Suit Filed under Section 138 of the Negotiable 
Instruments Act, 1881 For Recovery of Dues For 
Sales of Goods (Suit Continuing but amount written 
�R�•���L�Q���W�K�H���E�R�R�N�V���R�I���D�F�F�R�X�Q�W��

14,65,029/-

3. Shreeji Enterprise Suit Filed For Recovery Of Dues For Sales of Goods 16,67,194/-

4. Videocon Industries Limited Operational Creditor in NCLT Proceedings For 
Recovery Of Dues For Sales of Goods

8,00,221/-

5. Royal Sundaram General 
Insurance Company-Vehicle 
Claim

Claim for Loss of Vehicle 5,88,750/-

6. Commissioner of Income Tax-
Appeals [NFAC]

Disputed Income Tax Liabilities On Account Of 
Income Tax Assessment Order Passed Under 
�6�H�F�W�L�R�Q�� �������������� �E�\�� �W�K�H�� �2�]�F�H�� �R�I�� �&�H�Q�W�U�D�O�� �&�L�U�F�O�H�� ������������
Ahmedabad for A.Y. 2021-22 

36,15,110/-

7. �2�]�F�H���R�I���W�K�H���&�R�P�P�L�V�V�L�R�Q�H�U���R�I��
Central Goods and Service Tax, 
Audit Commissionerate, Rajkot

RCM Liability on Ocean Freight 
(Company has paid Rs. 30,59,267/- under protest)

30,59,267/-

8. District Consumer Dispute 
Redressal Commissioner, 
Mehsana

�)�L�U�H�� �–�Q�V�X�U�D�Q�F�H�� �&�O�D�L�P�� �4�O�H�G�� �Z�L�W�K�� �7�K�H�� �1�H�Z�� �–�Q�G�L�D��
Assurance Company Limited for materials de-
�V�W�U�R�\�H�G���G�X�H���W�R���4�U�H���K�H�O�G���D�W���W�K�H���S�U�H�P�L�V�H�V���R�I���%�D�O�D�U�D�P��
Papers Private Limited (wholly owned subsidiary 
company), located at 112/1-1, Dhanali Road, Near 
Deem-Roll Tech Limited, At & Post Ganeshpura, 
Taluka Kadi, District Mahesana.

3,35,38,210/-

�b�b�:���$�_�;�����u�o�†�r���7�b�7���m�o�|���_�-�ˆ�;���-�m�‹���t�o�m�]�J�|�;�u�l���1�o�m�|�u�-�1�|�v��
�b�m�1�t�†�7�b�m�]���7�;�u�b�ˆ�-	ž�ˆ�;�v���1�o�m�|�u�-�1�|�v���=�o�u���‰�_�b�1�_���|�_�;�u�;��
�‰�;�u�;���-�m�‹���l�-�|�;�u�b�-�t���=�o�u�;�v�;�;�-�0�t�;���t�o�v�v�;�v�:

�b�b�b�:�����v���-�|���’�•�v�|�����-�u�1�_�7���‘�•�‘�’���|�_�;�u�;���‰�;�u�;���m�o���-�l�o�†�m�|�v��
�‰�_�b�1�_�� �‰�;�u�;�� �u�;�t�†�b�u�;�7�� �|�o�� �0�;�� �|�u�-�m�v�=�;�u�u�;�7�� �|�o�� �|�_�;��
���m�ˆ�;�v�|�o�u�����7�†�1�-	ž�o�m���-�m�7�����u�o�|�;�1	ž�o�m���
�†�m�7���0�‹���|�_�;��

���o�t�7�b�m�]�����o�l�r�-�m�‹���-�m�7���b�|�v���"�†�0�v�b�7�b�-�u�‹�����o�l�r�-�m�‹�:

�b�ˆ�:�����-�m�-�]�;�l�;�m�|���!�;�r�u�;�v�;�m�|�-	ž�o�m�9

�-�:�� �$�_�;�� �u�;�v�r�;�1	ž�ˆ�;�� ���-�m�-�]�;�l�;�m�|�v�� �o�=�� �|�_�;��
���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �v�†�0�v�b�7�b�-�u�‹�� �‰�_�b�1�_��
�-�u�;���1�o�l�r�-�m�b�;�v���b�m�1�o�u�r�o�u�-�|�;�7���b�m�����m�7�b�-�7���‰�_�o�v�;��
�C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �_�-�ˆ�;�� �0�;�;�m�� �-�†�7�b�|�;�7��
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�†�m�7�;�u�� �|�_�;�� ���1�|�7�� �_�-�ˆ�;�� �u�;�r�u�;�v�;�m�|�;�7�� �|�o�� �†�v��
�|�_�-�|�7�� �|�o�� �|�_�;�� �0�;�v�|�� �o�=�� �|�_�;�b�u�� �h�m�o�‰�t�;�7�]�;�� �-�m�7��
�0�;�t�b�;�=�7�� �m�o�� �=�†�m�7�v�� �P�‰�_�b�1�_�� �-�u�;�� �l�-�|�;�u�b�-�t�� �;�b�|�_�;�u��
�b�m�7�b�ˆ�b�7�†�-�t�t�‹�� �o�u�� �b�m�� �|�_�;�� �-�]�]�u�;�]�-�|�;�Q�� �_�-�ˆ�;�� �0�;�;�m��
�-�7�ˆ�-�m�1�;�7�� �o�u�� �t�o�-�m�;�7�� �o�u�� �b�m�ˆ�;�v�|�;�7�� �P�;�b�|�_�;�u��
�=�u�o�l�� �0�o�u�u�o�‰�;�7�� �=�†�m�7�v�� �o�u�� �v�_�-�u�;�� �r�u�;�l�b�†�l�� �o�u��
�-�m�‹�� �o�|�_�;�u�� �v�o�†�u�1�;�v�� �o�u�� �h�b�m�7�� �o�=�� �=�†�m�7�v�Q�� �0�‹�� �|�_�;��
���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �o�u�� �v�†�0�v�b�7�b�-�u�‹�� �|�o�� �o�u�� �b�m��
�-�m�‹�� �o�|�_�;�u�� �r�;�u�v�o�m�P�v�Q�� �o�u�� �;�m	ž�|�‹�P�b�;�v�Q�7�� �b�m�1�t�†�7�b�m�]��
�=�o�u�;�b�]�m�� �;�m	ž	ž�;�v�� �P�>���m�|�;�u�l�;�7�b�-�u�b�;�v�?�Q�7�� �‰�b�|�_��
�|�_�;�� �†�m�7�;�u�v�|�-�m�7�b�m�]�7�� �‰�_�;�|�_�;�u�� �u�;�1�o�u�7�;�7�� �b�m��
�‰�u�b	ž�m�]���o�u���o�|�_�;�u�‰�b�v�;�7���|�_�-�|���|�_�;�����m�|�;�u�l�;�7�b�-�u�‹��
�v�_�-�t�t�7�� �7�b�u�;�1�|�t�‹�� �o�u�� �b�m�7�b�u�;�1�|�t�‹�� �t�;�m�7�� �o�u�� �b�m�ˆ�;�v�|�� �b�m��
�o�|�_�;�u�� �r�;�u�v�o�m�v�� �o�u�� �;�m	ž	ž�;�v�� �b�7�;�m	ž�C�;�7�� �b�m�� �-�m�‹��
�l�-�m�m�;�u���‰�_�-�|�v�o�;�ˆ�;�u�� �0�‹�� �o�u�� �o�m�� �0�;�_�-�t�=�� �o�=�� �|�_�;��
���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �o�u�� �v�†�0�v�b�7�b�-�u�‹�� �P�>�&�t	ž�l�-�|�;��
���;�m�;�C�1�b�-�u�b�;�v�?�Q�� �o�u�� �r�u�o�ˆ�b�7�;�� �-�m�‹�� �]�†�-�u�-�m�|�;�;�7��
�v�;�1�†�u�b�|�‹���o�u���|�_�;���t�b�h�;���o�m���0�;�_�-�t�=���o�=���|�_�;���&�t	ž�l�-�|�;��
���;�m�;�C�1�b�-�u�b�;�v�:

�0�:�� �$�_�;�� �u�;�v�r�;�1	ž�ˆ�;�� ���-�m�-�]�;�l�;�m�|�v�� �o�=�� �|�_�;��
���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �v�†�0�v�b�7�b�-�u�‹�� �‰�_�b�1�_��
�-�u�;���1�o�l�r�-�m�b�;�v���b�m�1�o�u�r�o�u�-�|�;�7���b�m�����m�7�b�-�7���‰�_�o�v�;��
�C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �_�-�ˆ�;�� �0�;�;�m�� �-�†�7�b�|�;�7��
�†�m�7�;�u���|�_�;�����1�|�7���_�-�ˆ�;���u�;�r�u�;�v�;�m�|�;�7���|�o���†�v���|�_�-�|�7��
�|�o���|�_�;���0�;�v�|���o�=���|�_�;�b�u���h�m�o�‰�t�;�7�]�;���-�m�7���0�;�t�b�;�=�7���m�o��
�=�†�m�7�v���P�‰�_�b�1�_���-�u�;���l�-�|�;�u�b�-�t���;�b�|�_�;�u���b�m�7�b�ˆ�b�7�†�-�t�t�‹��
�o�u�� �b�m�� �|�_�;�� �-�]�]�u�;�]�-�|�;�Q�� �_�-�ˆ�;�� �0�;�;�m�� �u�;�1�;�b�ˆ�;�7��
�0�‹�� �|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �o�u�� �v�†�0�v�b�7�b�-�u�‹��
�1�o�l�r�-�m�‹�� �=�u�o�l�� �-�m�‹�� �r�;�u�v�o�m�P�v�Q�� �o�u�� �;�m	ž�|�‹�P�b�;�v�Q�7��
�b�m�1�t�†�7�b�m�]�� �=�o�u�;�b�]�m�� �;�m	ž	ž�;�v�� �P�>�
�†�m�7�b�m�]��
���-�u	ž�;�v�?�Q�7�� �‰�b�|�_�� �|�_�;�� �†�m�7�;�u�v�|�-�m�7�b�m�]�7�� �‰�_�;�|�_�;�u��
�u�;�1�o�u�7�;�7�� �b�m�� �‰�u�b	ž�m�]�� �o�u�� �o�|�_�;�u�‰�b�v�;�7�� �|�_�-�|�� �|�_�;��
���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �o�u�� �v�†�0�v�b�7�b�-�u�‹�� �1�o�l�r�-�m�‹��
�v�_�-�t�t�7���7�b�u�;�1�|�t�‹���o�u���b�m�7�b�u�;�1�|�t�‹�7���t�;�m�7���o�u���b�m�ˆ�;�v�|���b�m��
�o�|�_�;�u�� �r�;�u�v�o�m�v�� �o�u�� �;�m	ž	ž�;�v�� �b�7�;�m	ž�C�;�7�� �b�m�� �-�m�‹��
�l�-�m�m�;�u���‰�_�-�|�v�o�;�ˆ�;�u�� �0�‹�� �o�u�� �o�m�� �0�;�_�-�t�=�� �o�=�� �|�_�;��
�
�†�m�7�b�m�]�� ���-�u�|�‹�� �P�>�&�t	ž�l�-�|�;�� ���;�m�;�C�1�b�-�u�b�;�v�?�Q�� �o�u��
�r�u�o�ˆ�b�7�;�� �-�m�‹�� �]�†�-�u�-�m�|�;�;�7�� �v�;�1�†�u�b�|�‹�� �o�u�� �|�_�;�� �t�b�h�;��
�o�m���0�;�_�-�t�=���o�=���|�_�;���&�t	ž�l�-�|�;�����;�m�;�C�1�b�-�u�b�;�v�:��

�1�:�� ���-�v�;�7���o�m���|�_�;���-�†�7�b�|���r�u�o�1�;�7�†�u�;�v���|�_�-�|���_�-�v���0�;�;�m��
�1�o�m�v�b�7�;�u�;�7�� �u�;�-�v�o�m�-�0�t�;�� �-�m�7�� �-�r�r�u�o�r�u�b�-�|�;��

�b�m�� �|�_�;�� �1�b�u�1�†�l�v�|�-�m�1�;�v�� �r�;�u�=�o�u�l�;�7�� �0�‹�� �†�v�� �o�m��
�|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �o�=�� �|�_�;�� ���o�t�7�b�m�]��
���o�l�r�-�m�‹���-�m�7���b�|�v���v�†�0�v�b�7�b�-�u�‹���1�o�l�r�-�m�‹�7���‰�_�b�1�_��
are companies incorporated in India whose 
�C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �_�-�ˆ�;�� �0�;�;�m�� �-�†�7�b�|�;�7��
�†�m�7�;�u�� �|�_�;�� ���1�|�7�� �m�o�|�_�b�m�]�� �_�-�v�� �1�o�l�;�� �|�o�� �o�†�u��
�m�o	ž�1�;���|�_�-�|���_�-�v���1�-�†�v�;�7���†�v���|�o���0�;�t�b�;�ˆ�;���|�_�-�|���|�_�;��
�u�;�r�u�;�v�;�m�|�-	ž�o�m�v���†�m�7�;�u���v�†�0�J�1�t�-�†�v�;���P�b�Q���-�m�7���P�b�b�Q��
�o�=�� �!�†�t�;�� �•�•�P�;�Q�7�� �-�v�� �r�u�o�ˆ�b�7�;�7�� �†�m�7�;�u�� �P�-�Q�� �-�m�7�� �P�0�Q��
�-�0�o�ˆ�;�7���1�o�m�|�-�b�m���-�m�‹���l�-�|�;�u�b�-�t���l�b�v�v�|�-�|�;�l�;�m�|�:

�ˆ�:�� �$�_�;�� �1�o�l�r�-�m�‹�� �_�-�v�� �m�o�|�� �7�;�1�t�-�u�;�7�� �o�u�� �r�-�b�7�� �-�m�‹��
�7�b�ˆ�b�7�;�m�7���7�†�u�b�m�]���|�_�;���‹�;�-�u�:

�‘�:�� �)�b�|�_�� �u�;�v�r�;�1�|�� �|�o�� �|�_�;�� �l�-�‚�;�u�� �|�o�� �0�;�� �b�m�1�t�†�7�;�7�� �b�m�� �|�_�;��
���†�7�b�|�o�u�v�=���!�;�r�o�u�|���†�m�7�;�u���"�;�1	ž�o�m���•�–�•�P�•�u�Q���o�=���|�_�;�����1�|�9

���m�� �o�†�u�� �o�r�b�m�b�o�m�� �-�m�7�� �-�1�1�o�u�7�b�m�]�� �|�o�� �|�_�;�� �b�m�=�o�u�l�-	ž�o�m�� �-�m�7��
�;�Š�r�t�-�m�-	ž�o�m�v���]�b�ˆ�;�m���|�o���†�v�7���|�_�;���u�;�l�†�m�;�u�-	ž�o�m���r�-�b�7���0�‹���|�_�;��
���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �|�o�� �b�|�v�� �7�b�u�;�1�|�o�u�v�� �7�†�u�b�m�]�� �|�_�;�� �1�†�u�u�;�m�|��
�‹�;�-�u���b�v���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;���r�u�o�ˆ�b�v�b�o�m�v���o�=���"�;�1	ž�o�m���•�–�•��
�o�=���|�_�;�����1�|���u�;�-�7���‰�b�|�_���"�1�_�;�7�†�t�;���(���|�o���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7��
�‘�•�•�’�:���$�_�;�� �u�;�l�†�m�;�u�-	ž�o�m���r�-�b�7���|�o���-�m�‹���7�b�u�;�1�|�o�u���b�v���m�o�|�� �b�m��
�;�Š�1�;�v�v���o�=���|�_�;���t�b�l�b�|���t�-�b�7���7�o�‰�m���†�m�7�;�u���"�;�1	ž�o�m���•�–�•���o�=���|�_�;��
���1�|���u�;�-�7���‰�b�|�_���"�1�_�;�7�†�t�;���(���|�o���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:��
�$�_�;�� ���b�m�b�v�|�u�‹�� �o�=�� ���o�u�r�o�u�-�|�;�� ���@�-�b�u�v�� �_�-�v�� �m�o�|�� �r�u�;�v�1�u�b�0�;�7��
�o�|�_�;�u�� �7�;�|�-�b�t�v�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�–�•�P�•�u�Q�� �o�=�� �|�_�;�� ���1�|�� �‰�_�b�1�_��
�-�u�;���u�;�t�†�b�u�;�7���|�o���0�;���1�o�l�l�;�m�|�;�7���†�r�o�m���0�‹���†�v�:

�’�:�� �)�b�|�_�� �u�;�v�r�;�1�|�� �|�o�� �|�_�;�� �l�-�‚�;�u�v�� �v�r�;�1�b�C�;�7�� �b�m�� �1�t�-�†�v�;�� �P�Š�Š�b�Q��
�o�=�� �r�-�u�-�]�u�-�r�_�� �’�� �-�m�7�� �r�-�u�-�]�u�-�r�_�� �“�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v��
�P���†�7�b�|�o�u�=�v���!�;�r�o�u�|�Q�����u�7�;�u�7���‘�•�‘�•���P�|�_�;���>���u�7�;�u�?�Q���b�v�v�†�;�7���0�‹��
�|�_�;�����;�m�|�u�-�t�����o�ˆ�;�u�m�l�;�m�|���b�m���|�;�u�l�v���o�=���"�;�1	ž�o�m���•�“�’�P�•�•�Q���o�=��
�|�_�;�����1�|�7���-�1�1�o�u�7�b�m�]���|�o���|�_�;���b�m�=�o�u�l�-	ž�o�m���-�m�7���;�Š�r�t�-�m�-	ž�o�m�v��
�]�b�ˆ�;�m���|�o���†�v�7���-�m�7���0�-�v�;�7���o�m���|�_�;�������!�����u�;�r�o�u�|�v���b�v�v�†�;�7���0�‹��
�†�v���-�m�7���|�_�;���-�†�7�b�|�o�u�v���o�=���|�_�;���v�†�0�v�b�7�b�-�u�‹���1�o�l�r�-�m�‹���b�m�1�t�†�7�;�7��
�b�m�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �|�o�� �‰�_�b�1�_��
�u�;�r�o�u	ž�m�]���†�m�7�;�u�������!�����b�v���-�r�r�t�b�1�-�0�t�;�7���-�v���r�u�o�ˆ�b�7�;�7���|�o���†�v��
�0�‹���|�_�;�����-�m�-�]�;�l�;�m�|���o�=���|�_�;�����o�t�7�b�m�]�����o�l�r�-�m�‹�7���‰�;���u�;�r�o�u�|��
�|�_�-�|���|�_�;�u�;���-�u�;���m�o���t�†�-�t�b�C�1�-	ž�o�m�v���o�u���-�7�ˆ�;�u�v�;���u�;�l�-�u�h�v���0�‹��
�|�_�;�� �u�;�v�r�;�1	ž�ˆ�;�� �-�†�7�b�|�o�u�v�� �b�m�� �|�_�;�� �����!���� �u�;�r�o�u�|�v�� �o�=�� �|�_�;��
�v�-�b�7�� �1�o�l�r�-�m�b�;�v�� �b�m�1�t�†�7�;�7�� �b�m�� �|�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�:
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�����������9�����������	�������	�� �����!�$�����!
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���!�!���	�� �$���� ������ �����!�����!�������� �•�P�=�Q�� �&���	���!�� �>�!�������!�$�� ������ ���$�����!�� ������������ �����	�� �!�����&�����$���!�+�� �!��� �&���!���������$�" ��
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�����(�������	���$���S

�
�������������������+�����!�������	���	���’�•�"�$�������!�������‘�•�‘�’

�!�;�r�o�u�|�� �o�m�� �|�_�;�� ���m�|�;�u�m�-�t�� �
�b�m�-�m�1�b�-�t�� ���o�m�|�u�o�t�v�� �†�m�7�;�u�� ���t�-�†�v�;��
�P�b�Q���o�=���"�†�0�J�v�;�1	ž�o�m���’���o�=���"�;�1	ž�o�m���•�“�’���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7��
�‘�•�•�’���P�>�|�_�;�����1�|�?�Q

���m���1�o�m�f�†�m�1	ž�o�m���‰�b�|�_���o�†�u���-�†�7�b�|���o�=���|�_�;�����o�m�v�o�t�b�7�-�|�;�7���
�b�m�-�m�1�b�-�t��
�"�|�-�|�;�l�;�m�|�v��ASTRON PAPER & BOARD MILL LIMITED 
�P�_�;�u�;�b�m�-�[�;�u�� �u�;�=�;�u�u�;�7�� �|�o�� �-�v�� �>�|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�?�Q�� �-�v�� �o�=��
�-�m�7���=�o�u���|�_�;���‹�;�-�u���;�m�7�;�7�����-�u�1�_���’�•�7���‘�•�‘�’�7���‰�;���_�-�ˆ�;���-�†�7�b�|�;�7��
�|�_�;���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v���o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���‰�b�|�_��
�u�;�=�;�u�;�m�1�;�� �|�o�� ���o�m�v�o�t�b�7�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v�� �o�=�� �|�_�;��
���o�t�7�b�m�]�����o�l�r�-�m�‹���-�m�7���b�|�v���"�†�0�v�b�7�b�-�u�‹�����o�l�r�-�m�‹���P�|�_�;�����o�t�7�b�m�]��
���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �"�†�0�v�b�7�b�-�u�‹�� �_�;�u�;�b�m�-�[�;�u�� �u�;�=�;�u�u�;�7�� �|�o�� �-�v��
�>���u�o�†�r�=�Q�:

���-�m�-�]�;�l�;�m�|�=�v�� �!�;�v�r�o�m�v�b�0�b�t�b�|�‹�� �=�o�u�� ���m�|�;�u�m�-�t�� �
�b�m�-�m�1�b�-�t��
���o�m�|�u�o�t�v

�$�_�;�� �l�-�m�-�]�;�l�;�m�|�� �o�=�� �|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�� �-�m�7��
�"�†�0�v�b�7�b�-�u�‹�� ���o�l�r�-�m�‹�� �u�;�v�r�;�1	ž�ˆ�;�t�‹�� �b�v�� �u�;�v�r�o�m�v�b�0�t�;�� �=�o�u��
�;�v�|�-�0�t�b�v�_�b�m�]�� �-�m�7�� �l�-�b�m�|�-�b�m�b�m�]�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v��
�0�-�v�;�7�� �o�m�� �|�_�;�� �b�m�|�;�u�m�-�t�� �1�o�m�|�u�o�t�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]��
�1�u�b�|�;�u�b�-�� �;�v�|�-�0�t�b�v�_�;�7�� �0�‹�� �|�_�;�� �u�;�v�r�;�1	ž�ˆ�;�� �1�o�l�r�-�m�b�;�v��
�1�o�m�v�b�7�;�u�b�m�]�� �|�_�;�� �;�v�v�;�m	ž�-�t�� �1�o�l�r�o�m�;�m�|�v�� �o�=�� �b�m�|�;�u�m�-�t��
�1�o�m�|�u�o�t���v�|�-�|�;�7���b�m���|�_�;�����†�b�7�-�m�1�;�����o�|�;���o�m�����†�7�b�|���o�=�����m�|�;�u�m�-�t��
�
�b�m�-�m�1�b�-�t�� ���o�m�|�u�o�t�v�� �o�ˆ�;�u�� �
�b�m�-�m�1�b�-�t�� �!�;�r�o�u	ž�m�]�� �b�v�v�†�;�7�� �0�‹��
�|�_�;�����m�v	ž�|�†�|�;���o�=�����_�-�u�|�;�u�;�7�����1�1�o�†�m�|�-�m�|�v���o�=�����m�7�b�-�:��

�$�_�;�v�;�� �u�;�v�r�o�m�v�b�0�b�t�b	ž�;�v�� �b�m�1�t�†�7�;�� �|�_�;�� �7�;�v�b�]�m�7��
�b�l�r�t�;�l�;�m�|�-	ž�o�m���-�m�7�� �l�-�b�m�|�;�m�-�m�1�;�� �o�=�� �-�7�;�t�†�-�|�;�� �b�m�|�;�u�m�-�t��
�C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �|�_�-�|�� �‰�;�u�;�� �o�r�;�u�-	ž�m�]�� �;�@�;�1	ž�ˆ�;�t�‹��
�=�o�u�� �;�m�v�†�u�b�m�]�� �|�_�;�� �o�u�7�;�u�t�‹�� �-�m�7�� �;�L�1�b�;�m�|�� �1�o�m�7�†�1�|�� �o�=�� �b�|�v��
�0�†�v�b�m�;�v�v�7�� �b�m�1�t�†�7�b�m�]�� �-�7�_�;�u�;�m�1�;�� �|�o�� �;�-�1�_�� �1�o�l�r�-�m�‹�=�v��
�r�o�t�b�1�b�;�v�7�� �|�_�;�� �v�-�=�;�]�†�-�u�7�b�m�]�� �o�=�� �b�|�v�� �-�v�v�;�|�v�7�� �|�_�;�� �r�u�;�ˆ�;�m	ž�o�m��
�-�m�7�� �7�;�|�;�1	ž�o�m�� �o�=�� �=�u�-�†�7�v�� �-�m�7�� �;�u�u�o�u�v�7�� �|�_�;�� �-�1�1�†�u�-�1�‹�� �-�m�7��
�1�o�l�r�t�;�|�;�m�;�v�v���o�=���|�_�;���-�1�1�o�†�m	ž�m�]���u�;�1�o�u�7�v�7���-�m�7���|�_�;��	ž�l�;�t�‹��
�r�u�;�r�-�u�-	ž�o�m���o�=���u�;�t�b�-�0�t�;���C�m�-�m�1�b�-�t���b�m�=�o�u�l�-	ž�o�m�7���-�v���u�;�t�†�b�u�;�7��
�†�m�7�;�u���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:

���†�7�b�|�o�u�v�=���!�;�v�r�o�m�v�b�0�b�t�b�|�‹

���†�u���u�;�v�r�o�m�v�b�0�b�t�b�|�‹���b�v���|�o���;�Š�r�u�;�v�v���-�m���o�r�b�m�b�o�m���o�m���|�_�;���b�m�|�;�u�m�-�t��
�C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v���o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���o�=���|�_�;�����o�t�7�b�m�]��
���o�l�r�-�m�‹�� �-�m�7�� �b�|�v�� �"�†�0�v�b�7�b�-�u�‹�� ���o�l�r�-�m�‹�� �0�-�v�;�7�� �o�m�� �o�†�u��
�-�†�7�b�|�:���)�;�� �1�o�m�7�†�1�|�;�7�� �o�†�u�� �-�†�7�b�|�� �b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_�� �|�_�;��

���†�b�7�-�m�1�;�� ���o�|�;�� �o�m�����†�7�b�|�� �o�=�� ���m�|�;�u�m�-�t�� �
�b�m�-�m�1�b�-�t�� ���o�m�|�u�o�t�v��
���ˆ�;�u���
�b�m�-�m�1�b�-�t���!�;�r�o�u	ž�m�]���P�|�_�;���>���†�b�7�-�m�1�;�����o�|�;�?�Q���-�m�7���|�_�;��
�"�|�-�m�7�-�u�7�v���o�m�����†�7�b	ž�m�]���r�u�;�v�1�u�b�0�;�7���†�m�7�;�u���v�;�1	ž�o�m���•�“�’�P�•�•�Q��
�o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�7���|�o���|�_�;���;�Š�|�;�m�|���-�r�r�t�b�1�-�0�t�;���|�o��
�-�m���-�†�7�b�|���o�=���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v�:���$�_�o�v�;���"�|�-�m�7�-�u�7�v��
�-�m�7�� �|�_�;�� ���†�b�7�-�m�1�;�� ���o�|�;�� �u�;�t�†�b�u�;�� �|�_�-�|�� �‰�;�� �1�o�l�r�t�‹�� �‰�b�|�_��
ethical requirements and plan and perform the audit to 
�o�0�|�-�b�m�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;�� �-�0�o�†�|�� �‰�_�;�|�_�;�u�� �-�7�;�t�†�-�|�;��
�b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]��
�‰�-�v�� �;�v�|�-�0�t�b�v�_�;�7�� �-�m�7�� �l�-�b�m�|�-�b�m�;�7�� �-�m�7�� �b�=�� �v�†�1�_�� �1�o�m�|�u�o�t�v��
�o�r�;�u�-�|�;�7���;�@�;�1	ž�ˆ�;�t�‹���b�m���-�t�t���l�-�|�;�u�b�-�t���u�;�v�r�;�1�|�v�:

���†�u�� �-�†�7�b�|�� �b�m�ˆ�o�t�ˆ�;�v�� �r�;�u�=�o�u�l�b�m�]�� �r�u�o�1�;�7�†�u�;�v�� �|�o�� �o�0�|�-�b�m��
�-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;�� �-�0�o�†�|�� �|�_�;�� �-�7�;�t�†�-�1�‹�� �o�=�� �|�_�;�� �b�m�|�;�u�m�-�t��
�C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �v�‹�v�|�;�l�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]�� �-�m�7��
�|�_�;�b�u�� �o�r�;�u�-	ž�m�]�� �;�@�;�1	ž�ˆ�;�m�;�v�v�:�� ���†�u�� �-�†�7�b�|�� �o�=�� �b�m�|�;�u�m�-�t��
�C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t�� �u�;�r�o�u	ž�m�]�� �b�m�1�t�†�7�;�7��
�o�0�|�-�b�m�b�m�]���-�m���†�m�7�;�u�v�|�-�m�7�b�m�]���o�=���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t���1�o�m�|�u�o�t�v��
�o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]�7���-�v�v�;�v�v�b�m�]���|�_�;���u�b�v�h���|�_�-�|���-���l�-�|�;�u�b�-�t��
�‰�;�-�h�m�;�v�v���;�Š�b�v�|�v�7���-�m�7���|�;�v	ž�m�]���-�m�7���;�ˆ�-�t�†�-	ž�m�]���|�_�;���7�;�v�b�]�m��
�-�m�7�� �o�r�;�u�-	ž�m�]�� �;�@�;�1	ž�ˆ�;�m�;�v�v�� �o�=�� �b�m�|�;�u�m�-�t�� �1�o�m�|�u�o�t�� �0�-�v�;�7��
�o�m�� �|�_�;�� �-�v�v�;�v�v�;�7�� �u�b�v�h�:���$�_�;�� �r�u�o�1�;�7�†�u�;�v�� �v�;�t�;�1�|�;�7�� �7�;�r�;�m�7��
�o�m�� �|�_�;�� �-�†�7�b�|�o�u�=�v�� �f�†�7�]�l�;�m�|�7�� �b�m�1�t�†�7�b�m�]�� �|�_�;�� �-�v�v�;�v�v�l�;�m�|��
�o�=�� �|�_�;�� �u�b�v�h�v�� �o�=�� �l�-�|�;�u�b�-�t�� �l�b�v�v�|�-�|�;�l�;�m�|�� �o�=�� �|�_�;�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�7���‰�_�;�|�_�;�u���7�†�;���|�o���=�u�-�†�7���o�u���;�u�u�o�u�:

�)�;�� �0�;�t�b�;�ˆ�;�� �|�_�-�|�� �|�_�;�� �-�†�7�b�|�� �;�ˆ�b�7�;�m�1�;�� �‰�;�� �_�-�ˆ�;�� �o�0�|�-�b�m�;�7��
�b�v�� �v�†�L�1�b�;�m�|�� �-�m�7�� �-�r�r�u�o�r�u�b�-�|�;�� �|�o�� �r�u�o�ˆ�b�7�;�� �-�� �0�-�v�b�v�� �=�o�u�� �o�†�u��
�-�†�7�b�|�� �o�r�b�m�b�o�m�� �o�m�� �|�_�;�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�v�� �v�‹�v�|�;�l��
�o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���o�=���|�_�;�����o�t�7�b�m�]�����o�l�r�-�m�‹���-�m�7�����|�v��
�"�†�0�v�b�7�b�-�u�‹�����o�l�r�-�m�‹�:

���;�-�m�b�m�]�� �o�=�� ���m�|�;�u�m�-�t�� �
�b�m�-�m�1�b�-�t�� ���o�m�|�u�o�t�v�� �o�ˆ�;�u�� �
�b�m�-�m�1�b�-�t��
�!�;�r�o�u	ž�m�]

���� �1�o�l�r�-�m�‹�]�v�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t�� �1�o�m�|�u�o�t�� �o�ˆ�;�u�� �C�m�-�m�1�b�-�t��
�u�;�r�o�u	ž�m�]�� �b�v�� �-�� �r�u�o�1�;�v�v�� �7�;�v�b�]�m�;�7�� �|�o�� �r�u�o�ˆ�b�7�;�� �u�;�-�v�o�m�-�0�t�;��
�-�v�v�†�u�-�m�1�;���u�;�]�-�u�7�b�m�]���|�_�;���u�;�t�b�-�0�b�t�b�|�‹���o�=���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]��
�-�m�7���|�_�;���r�u�;�r�-�u�-	ž�o�m���o�=���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���=�o�u���;�Š�|�;�u�m�-�t��
�r�†�u�r�o�v�;�v�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �]�;�m�;�u�-�t�t�‹�� �-�1�1�;�r�|�;�7��
�-�1�1�o�†�m	ž�m�]�� �r�u�b�m�1�b�r�t�;�v�:�� ���� �1�o�l�r�-�m�‹�]�v�� �b�m�|�;�u�m�-�t�� �C�m�-�m�1�b�-�t��
�1�o�m�|�u�o�t���o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���‰�b�|�_���u�;�=�;�u�;�m�1�;���|�o���|�_�;�v�;��
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�1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���b�m�1�t�†�7�;�v���|�_�o�v�;���r�o�t�b�1�b�;�v��
�-�m�7�� �r�u�o�1�;�7�†�u�;�v�� �|�_�-�|�� �P�•�Q�� �r�;�u�|�-�b�m�� �|�o�� �|�_�;�� �l�-�b�m�|�;�m�-�m�1�;�� �o�=��
�u�;�1�o�u�7�v�� �|�_�-�|�7�� �b�m�� �u�;�-�v�o�m�-�0�t�;�� �7�;�|�-�b�t�7�� �-�1�1�†�u�-�|�;�t�‹�� �-�m�7�� �=�-�b�u�t�‹��
�u�;�Y�;�1�|�� �|�_�;�� �|�u�-�m�v�-�1	ž�o�m�v�� �-�m�7�� �7�b�v�r�o�v�b	ž�o�m�v�� �o�=�� �|�_�;�� �-�v�v�;�|�v��
�o�=�� �|�_�;�� �1�o�l�r�-�m�‹�8�� �P�‘�Q�� �r�u�o�ˆ�b�7�;�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;��
�|�_�-�|�� �|�u�-�m�v�-�1	ž�o�m�v�� �-�u�;�� �u�;�1�o�u�7�;�7�� �-�v�� �m�;�1�;�v�v�-�u�‹�� �|�o�� �r�;�u�l�b�|��
�r�u�;�r�-�u�-	ž�o�m�� �o�=�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �b�m�� �-�1�1�o�u�7�-�m�1�;��
�‰�b�|�_�� �]�;�m�;�u�-�t�t�‹�� �-�1�1�;�r�|�;�7�� �-�1�1�o�†�m	ž�m�]�� �r�u�b�m�1�b�r�t�;�v�7�� �-�m�7��
�|�_�-�|�� �u�;�1�;�b�r�|�v�� �-�m�7�� �;�Š�r�;�m�7�b�|�†�u�;�v�� �o�=�� �|�_�;�� �1�o�l�r�-�m�‹�� �-�u�;��
�0�;�b�m�]�� �l�-�7�;�� �o�m�t�‹�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �-�†�|�_�o�u�b�v�-	ž�o�m�v�� �o�=��
�l�-�m�-�]�;�l�;�m�|�� �-�m�7�� �7�b�u�;�1�|�o�u�v�� �o�=�� �|�_�;�� �1�o�l�r�-�m�‹�8�� �-�m�7�� �P�’�Q��
�r�u�o�ˆ�b�7�;�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;�� �u�;�]�-�u�7�b�m�]�� �r�u�;�ˆ�;�m	ž�o�m�� �o�u��
	ž�l�;�t�‹�� �7�;�|�;�1	ž�o�m�� �o�=�� �†�m�-�†�|�_�o�u�b�v�;�7�� �-�1�t�†�b�v�b	ž�o�m�7�� �†�v�;�7�� �o�u��
�7�b�v�r�o�v�b	ž�o�m�� �o�=�� �|�_�;�� �1�o�l�r�-�m�‹�]�v�� �-�v�v�;�|�v�� �|�_�-�|�� �1�o�†�t�7�� �_�-�ˆ�;�� �-��
�l�-�|�;�u�b�-�t���;�@�;�1�|���o�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:

���m�_�;�u�;�m�|�� ���b�l�b�|�-	ž�o�m�v�� �o�=�� ���m�|�;�u�m�-�t�� �
�b�m�-�m�1�b�-�t�� ���o�m�|�u�o�t�v�� �o�ˆ�;�u��
�
�b�m�-�m�1�b�-�t���!�;�r�o�u	ž�m�]

���;�1�-�†�v�;���o�=���|�_�;���b�m�_�;�u�;�m�|���t�b�l�b�|�-	ž�o�m�v���o�=���b�m�|�;�u�m�-�t���C�m�-�m�1�b�-�t��
�1�o�m�|�u�o�t�v���o�ˆ�;�u���C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]�7���b�m�1�t�†�7�b�m�]���|�_�;���r�o�v�v�b�0�b�t�b�|�‹��
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 2) Direct Taxes Paid are treated as arising from Operating Activities without their bifurcation into Investing and Financing Activities.
The accompanying notes 1 to 37 are an integral part of the Financial Statements.
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�(�: ���-�t�-�m�1�;�����v�����|���’�•�v�|�����-�u�1�_�7���‘�•�‘�’���R�������J���(�S ���“�7�u�”�•�:�•�•�� ���“�7�”�–�•�:�’�’�� ���u�7�u�•�’�:�•�–�� ���P�•�:�“�–�Q ���•�•�7�‘�u�–�:�–�’��

�
���!���$�������+�����!�������	���	���’�•�"�$�������!�����7���‘�•�‘�‘
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

SR.
NO.

PARTICULARS
EQUITY 
SHARE 

CAPITAL

RESERVES & SURPLUS OCI
TOTAL 
OTHER 
EQUITY

SECURITIES 
PREMIUM 

RETAINED 
EARNINGS

RESERVE FOR 
EQUITY 

INSTRUMENTS 
THROUGH OCI

I. BALANCE AS AT 1ST APRIL, 2021  4,650.00  4,597.33  8,322.90  (2.58)  12,917.65 

II. ADDITIONS

�3�U�R�4�W���)�R�U���7�K�H���<�H�D�U – –  811.05 –  811.05 
Other Comprehensive Income For The Year – – –  (3.80)  (3.80)

Excess Income Tax Provision of Earlier Years Write Back – –  9.65 –  9.65 

III. Total Comprehensive Income For The Year
[I+II]  4,650.00  4,597.33  9,143.59  (6.38)  13,734.04 

IV. DEDUCTIONS

Changes in Accouting Policies  & Prior Period Errors – –  (13.27) –  (13.27)

�6�K�R�U�W���3�U�R�Y�L�V�L�R�Q���)�R�U���–�Q�F�R�P�H���7�D�[���R�I���(�D�U�O�L�H�U���<�H�D�U�V���:�U�L�W�H���R�•– –  (1.07) –  (1.07)

Deduction/Adjusments to Total Comprehensive 
Income For the Year – –  (14.34) –  (14.34)

V. Balance As At 31st March, 2022 [III-IV]  4,650.00  4,597.33  9,129.26  (6.38)  13,719.71 

The accompanying notes 1 to 37 are an integral part of the Financial Statements.

AS PER OUR REPORT OF EVEN DATE ATTACHED FOR AND ON BEHALF OF THE BOARD
 ASTRON PAPER & BOARD MILL LIMITED

FOR, SNDK & ASSOCIATES LLP KIRIT G. PATEL MANAGING DIRECTOR
CHARTERED ACCOUNTANTS,  DIN: 03353684

FRN: W100060 RAMAKANT K. PATEL DIRECTOR
  DIN: 00233423

KISHAN R. KANANI  AMIT MUNDRA  CHIEF FINANCIAL OFFICER

PARTNER HINA R. PATEL COMPANY SECRETARY
M. NO. : 192347
PLACE: AHMEDABAD PLACE: AHMEDABAD
DATE: 27TH MAY, 2023 DATE: 27TH MAY, 2023
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���v�|�u�o�m�� ���-�r�;�u�� �_�� ���o�-�u�7�� ���b�t�t�� ���b�l�b�|�;�7�7�� �|�_�;�� �_�o�t�7�b�m�]��
�1�o�l�r�-�m�‹�� �b�v�� �-�� �r�†�0�t�b�1�� �1�o�l�r�-�m�‹�� �7�o�l�b�1�b�t�;�7�� �b�m�����m�7�b�-��
�-�m�7�� �b�v�� �b�m�1�o�u�r�o�u�-�|�;�7�� �†�m�7�;�u�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �|�_�;��
���o�l�r�-�m�b�;�v�� ���1�|�� �-�r�r�t�b�1�-�0�t�;�� �b�m�� ���m�7�b�-�:�� �$�_�;�� �v�_�-�u�;�v��
�o�=�� �|�_�;�� �1�o�l�r�-�m�‹�� �-�u�;�� �t�b�v�|�;�7�� �b�m�� �|�‰�o�� �u�;�1�o�]�m�b�Œ�;�7��
�v�|�o�1�h�� �;�Š�1�_�-�m�]�;�v�� �b�m�� ���m�7�b�-�� �b�:�;�:�� �� �|�_�;�� ���o�l�0�-�‹�� �"�|�o�1�h��
���Š�1�_�-�m�]�;�����b�l�b�|�;�7���P�<���"���=�Q���-�m�7���|�_�;�����-	ž�o�m�-�t���"�|�o�1�h��
���Š�1�_�-�m�]�;�� �o�=�� ���m�7�b�-�� ���b�l�b�|�;�7�� �P�<���"���Q�:�� �$�_�;�� �1�o�l�r�-�m�‹��
�_�-�v�� �‰�_�o�t�t�‹�� �o�‰�m�;�7�� �v�†�0�v�b�7�b�-�u�‹�� �1�o�l�r�-�m�‹�� ���-�t�-�u�-�l��
���-�r�;�u�v�����u�b�ˆ�-�|�;�����b�l�b�|�;�7�:

�$�_�;�����o�t�7�b�m�]�����o�l�r�-�m�‹���-�m�7���b�|�v���"�†�0�v�b�7�b�-�u�‹�����o�l�r�-�m�‹��
�P�_�;�u�;�b�m�-�[�;�u���u�;�=�;�u�u�;�7���|�o�� �-�v�� �>���u�o�†�r�?�Q���-�u�;�� �;�m�]�-�]�;�7��
�b�m���|�_�;���0�†�v�b�m�;�v�v���|�_�;���l�-�m�†�=�-�1�|�†�u�b�m�]���o�=�����u�-�[�����-�r�;�u��
�=�u�o�l���‰�-�v�|�;���r�-�r�;�u�:

�����$�����•�9���"���������
���������$�����������&���$�����������������������"�9

���� �����"���"�����
�����!�������!���$�����������
��
�������"�������	���$���	���
�������������������"�$���$���������$�"

�-�Q�� ���1�1�o�†�m	ž�m�]�� ���o�m�ˆ�;�m	ž�o�m�v�� �_�� ���-�v�b�v�� �o�=����
�� ���o�m�v�o�t�b�7�-	ž�o�m�9

�$�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
�o�=�� �|�_�;�� ���u�o�†�r�� �_�-�ˆ�;�� �0�;�;�m�� �r�u�;�r�-�u�;�7�� �b�m��
�-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� ���m�7�b�-�m�� ���1�1�o�†�m	ž�m�]��
�"�|�-�m�7�-�u�7�v�� �P���m�7�� ���"�Q�� �m�o	ž�C�;�7�� �†�m�7�;�u�� �|�_�;��
���o�l�r�-�m�b�;�v�� �P���m�7�b�-�m�����1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v�Q��
�!�†�t�;�v�7�� �‘�•�•�”�� �-�m�7�� �‰�b�|�_�� ���o�l�r�-�m�b�;�v�� �P���m�7�b�-�m��
���1�1�o�†�m	ž�m�]�� �"�|�-�m�7�-�u�7�v�Q�� �P���l�;�m�7�l�;�m�|�Q��
�!�†�t�;�v�7�� �‘�•�•�•�� �-�m�7�� �1�o�l�r�t�‹�� �b�m�� �-�t�t�� �l�-�|�;�u�b�-�t��
�-�v�r�;�1�|�v�� �‰�b�|�_�� �|�_�;�� �u�;�t�;�ˆ�-�m�|�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=��
�|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�‘�•�•�’�� �|�o�� �|�_�;�� �;�Š�|�;�m�|��
�-�r�r�t�b�1�-�0�t�;���|�o���b�|�:

�$�_�;�� ���o�m�v�o�t�b�7�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v��
�_�-�ˆ�;�� �0�;�;�m�� �r�u�;�r�-�u�;�7�� �o�m�� �-�� �_�b�v�|�o�u�b�1�-�t�� �1�o�v�|��
�0�-�v�b�v�� �;�Š�1�;�r�|�� �|�_�;�� �=�o�t�t�o�‰�b�m�]�� �-�v�v�;�|�v�� �-�m�7��
�t�b�-�0�b�t�b	ž�;�v�� �‰�_�b�1�_�� �_�-�ˆ�;�� �0�;�;�m�� �l�;�-�v�†�u�;�7�� �-�|��
�=�-�b�u���ˆ�-�t�†�;�v�9

�N�� ���;�u�|�-�b�m���
�b�m�-�m�1�b�-�t�����v�v�;�|�v���-�m�7�����b�-�0�b�t�b	ž�;�v��
�|�_�-�|���-�u�;���l�;�-�v�†�u�;�7���-�|���
�-�b�u���(�-�t�†�;���-�m�7

�N�� �	�;�C�m�;�7�� ���;�m�;�C�|�� ���t�-�m�v�� �|�_�-�|�� �-�u�;��
�l�;�-�v�†�u�;�7���-�|���
�-�b�u���(�-�t�†�;

�$�_�;�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �o�=��
�|�_�;�����u�o�†�r���1�o�m�v�o�t�b�7�-�|�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v��
�o�=���|�_�;�����o�t�7�b�m�]�����o�l�r�-�m�‹���-�m�7���b�|�v���v�†�0�v�b�7�b�-�u�‹��
�t�b�m�;�J�0�‹�J�t�b�m�;�� �0�‹�� �-�7�7�b�m�]�� �|�o�]�;�|�_�;�u�� �|�_�;�� �t�b�h�;��
�b�|�;�l�v�� �o�=�� �-�v�v�;�|�v�7�� �t�b�-�0�b�t�b	ž�;�v�7�� �b�m�1�o�l�;�� �-�m�7��
�;�Š�r�;�m�v�;�v�:�����t�t���b�m�|�u�-�J�]�u�o�†�r���-�v�v�;�|�v�7���t�b�-�0�b�t�b	ž�;�v�7��
�b�m�1�o�l�;�� �-�m�7�� �;�Š�r�;�m�v�;�v�� �-�u�;�� �;�t�b�l�b�m�-�|�;�7��
�o�m�� �1�o�m�v�o�t�b�7�-	ž�o�m�:�� �$�_�;�� �v�-�l�;�� �-�1�1�o�†�m	ž�m�]��
�r�o�t�b�1�b�;�v���|�o���v�†�0�v�b�7�b�-�u�‹���_�-�ˆ�;���0�;�;�m���-�r�r�t�b�;�7���|�o��
ensure the consistency with the policies 
�-�7�o�r�|�;�7�� �0�‹�� �|�_�;�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�:�� �$�_�;��
�1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �_�-�ˆ�;��
�0�;�;�m�� �r�u�;�v�;�m�|�;�7�� �|�o�� �|�_�;�� �;�Š�|�;�m�|�� �r�o�v�v�b�0�t�;�7�� �b�m��
�|�_�;�� �v�-�l�;�� �l�-�m�m�;�u�� �-�v�� ���o�t�7�b�m�]�� ���o�l�r�-�m�‹�=�v��
�v�|�-�m�7�-�t�o�m�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:

�$�_�;�� �-�1�1�o�†�m	ž�m�]�� �r�o�t�b�1�b�;�v�� �-�u�;�� �-�r�r�t�b�;�7��
consistently to all the periods reported in 
�|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:

�0�Q�� �&�v�;���o�=�����v	ž�l�-�|�;�v�9

�$�_�;�� �r�u�;�r�-�u�-	ž�o�m�� �o�=�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v���u�;�t�†�b�u�;�v���l�-�m�-�]�;�l�;�m�|���|�o���l�-�h�;��
�;�v	ž�l�-�|�;�v���-�m�7���-�v�v�†�l�r	ž�o�m�v���|�_�-�|���-�u�;���0�;�t�b�;�ˆ�;�7��
�|�o���0�;���u�;�-�v�o�m�-�0�t�;���†�m�7�;�u���|�_�;���1�b�u�1�†�l�v�|�-�m�1�;�v��
�-�m�7���v�†�1�_�� �;�v	ž�l�-�|�;�v�� �-�m�7���-�v�v�†�l�r	ž�o�m�v���l�-�‹��
�-�@�;�1�|�� �|�_�;�� �u�;�r�o�u�|�;�7�� �-�l�o�†�m�|�� �o�=�� �-�v�v�;�|�v��
�-�m�7�� �t�b�-�0�b�t�b	ž�;�v�7�� �1�t�-�v�v�b�C�1�-	ž�o�m�� �o�=�� �-�v�v�;�|�v�� �-�m�7��
�t�b�-�0�b�t�b	ž�;�v���b�m�|�o���m�o�m�J�1�†�u�u�;�m�|���-�m�7���1�†�u�u�;�m�|���-�m�7��
�7�b�v�1�t�o�v�†�u�;�v���u�;�t�-	ž�m�]���|�o���1�o�m	ž�m�]�;�m�|���t�b�-�0�b�t�b	ž�;�v��
�-�v�� �-�|�� �|�_�;�� �7�-�|�;�� �o�=�� �1�o�m�v�o�t�b�7�-�|�;�7�� �C�m�-�m�1�b�-�t��
statements and the reported amounts of 
�b�m�1�o�l�;���-�m�7���;�Š�r�;�m�v�;�v���7�†�u�b�m�]���|�_�;���u�;�r�o�u	ž�m�]��
�r�;�u�b�o�7�:�������t�|�_�o�†�]�_���|�_�;���1�o�m�v�o�t�b�7�-�|�;�7���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �_�-�ˆ�;�� �0�;�;�m�� �r�u�;�r�-�u�;�7�� �0�-�v�;�7��
�o�m�� �|�_�;�� �l�-�m�-�]�;�l�;�m�|�=�v�� �0�;�v�|�� �h�m�o�‰�t�;�7�]�;�� �o�=��
�1�†�u�u�;�m�|�� �;�ˆ�;�m�|�v�� �-�m�7�� �r�u�o�1�;�7�†�u�;�v�F�-�1	ž�o�m�v�7��
�|�_�;�� �-�1�|�†�-�t�� �u�;�v�†�t�|�v�� �l�-�‹�� �7�b�@�;�u�� �o�m�� �|�_�;�� �C�m�-�t��
�o�†�|�1�o�l�;�� �o�=�� �|�_�;�� �l�-�‚�;�u�F�|�u�-�m�v�-�1	ž�o�m�� �|�o��
�‰�_�b�1�_���|�_�;���;�v	ž�l�-�|�;�v���u�;�t�-�|�;�:
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�� �1�Q���•�:�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|����
�� �� �P�������Q�9

�$�_�;���1�o�v�|���o�=���-�m���b�|�;�l���o�=���r�u�o�r�;�u�|�‹�7���r�t�-�m�|��
�-�m�7�� �;�t�†�b�r�l�;�m�|�� �b�v�� �u�;�1�o�]�m�b�Œ�;�7�� �-�v�� �-�m��
�-�v�v�;�|���b�=�7���-�m�7���o�m�t�‹���b�=�9

�P�-�Q���b�|���b�v���r�u�o�0�-�0�t�;���|�_�-�|���=�†�|�†�u�;���;�1�o�m�o�l�b�1��
�0�;�m�;�C�|�v�� �-�v�v�o�1�b�-�|�;�7�� �‰�b�|�_�� �|�_�;�� �b�|�;�l��
�‰�b�t�t���Y�o�‰���|�o���|�_�;���;�m	ž�|�‹�8���-�m�7

�P�0�Q�� �|�_�;�� �1�o�v�|�� �o�=�� �|�_�;�� �b�|�;�l�� �1�-�m�� �0�;��
�l�;�-�v�†�u�;�7���u�;�t�b�-�0�t�‹�:

�$�_�;�� �-�1�t�†�b�v�b	ž�o�m�� �o�=�� �r�u�o�r�;�u�|�‹�7�� �r�t�-�m�|��
�-�m�7�� �;�t�†�b�r�l�;�m�|�7�� �7�b�u�;�1�|�t�‹�� �b�m�1�u�;�-�v�b�m�]��
�|�_�;�� �=�†�|�†�u�;�� �;�1�o�m�o�l�b�1�� �0�;�m�;�C�|�v�� �o�=�� �-�m�‹��
�r�-�u	ž�1�†�t�-�u�� �;�Š�b�v	ž�m�]�� �b�|�;�l�� �o�=�� �r�u�o�r�;�u�|�‹�7��
�r�t�-�m�|�� �-�m�7�� �;�t�†�b�r�l�;�m�|�7�� �‰�_�b�1�_�� �-�u�;��
�m�;�1�;�v�v�-�u�‹���=�o�u���|�_�;�����u�o�†�r���|�o���o�0�|�-�b�m���|�_�;��
�=�†�|�†�u�;���;�1�o�m�o�l�b�1���0�;�m�;�C�|�v���=�u�o�l���b�|�v���o�|�_�;�u��
�-�v�v�;�|�v�7�� �-�u�;�� �u�;�1�o�]�m�b�Œ�;�7�� �-�v�� ���u�o�r�;�u�|�‹�7��
���t�-�m�|���-�m�7�����t�†�b�r�l�;�m�|�:

�$�_�;�� �
�u�;�;�_�o�t�7�� �t�-�m�7�� �b�v�� �1�-�u�u�b�;�7�F�v�|�-�|�;�7��
�-�|�� �_�b�v�|�o�u�b�1�-�t�� �1�o�v�|�F�1�o�v�|�� �o�=�� �-�1�t�†�b�v�b	ž�o�m�:��
�$�_�;�� �o�|�_�;�u�� �b�|�;�l�v�� �o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|��
�-�m�7�� ���t�†�b�r�l�;�m�|�� �-�u�;�� �v�|�-�|�;�7�� �-�|�� �1�o�v�|��
�o�=�� �-�1�t�†�b�v�b	ž�o�m�F�1�o�m�v�|�u�†�1	ž�o�m�� �P�t�;�v�v��
���1�1�†�l�†�t�-�|�;�7�� �	�;�r�u�;�1�b�-	ž�o�m�� �-�m�7��
���l�r�-�b�u�l�;�m�|�7�� �b�=�� �-�m�‹�Q�:�� �$�_�;�� �1�o�v�|�� �o�=��
���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|��
comprises of their purchase price 
�b�m�1�t�†�7�b�m�]�� �=�u�;�b�]�_�|�7�� �7�†	ž�;�v�7�� �|�-�Š�;�v�� �o�u��
�t�;�ˆ�b�;�v�7�� �7�b�u�;�1�|�t�‹�� �-�‚�u�b�0�†�|�-�0�t�;�� �1�o�v�|�� �o�=��
�0�u�b�m�]�b�m�]�� �|�_�;�� �-�v�v�;�|�v�� �|�o�� �|�_�;�b�u�� �‰�o�u�h�b�m�]��
�1�o�m�7�b	ž�o�m�v���=�o�u���|�_�;�b�u���b�m�|�;�m�7�;�7���†�v�;�:���$�_�;��
���u�o�†�r�� �1�-�r�b�|�-�t�b�v�;�v�� �b�|�v�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|��
�-�m�7�����t�†�b�r�l�;�m�|���-�|���-���ˆ�-�t�†�;���m�;�|���o�=�����"�$�F
���|�_�;�u���$�-�Š�� ���u�;�7�b�|�v�� �u�;�1�;�b�ˆ�;�7�F�u�;�1�;�b�ˆ�-�0�t�;��
�7�†�u�b�m�]�� �|�_�;�� �‹�;�-�u�� �b�m�� �u�;�v�r�;�1�|�� �o�=�� �;�t�b�]�b�0�t�;��
�b�|�;�l���o�=�����u�o�r�;�u�|�‹�7�����t�-�m�|���-�m�7�����t�†�b�r�l�;�m�|�:��
�"�†�0�v�;�t�†�;�m�|�� �1�o�v�|�v�� �-�u�;�� �b�m�1�t�†�7�;�7�� �b�m��
�|�_�;�� �1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�� �o�=�� �u�;�v�r�;�1	ž�ˆ�;��
���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|�� �o�u��

�u�;�1�o�]�m�b�Œ�;�7�� �-�v�� �v�;�r�-�u�-�|�;�� �-�v�v�;�|�v�� �-�v��
�-�r�r�u�o�r�u�b�-�|�;�7���o�m�t�‹���b�=���v�†�1�_���1�o�v�|�v���b�m�1�u�;�-�v�;��
�|�_�;���=�†�|�†�u�;���;�1�o�m�o�l�b�1���0�;�m�;�C�|�v���=�u�o�l���|�_�;��
�;�Š�b�v	ž�m�]���b�|�;�l�v���0�;�‹�o�m�7���|�_�;�b�u���r�u�;�ˆ�b�o�†�v�t�‹��
assessed standard of performance and 
�1�o�v�|�� �o�=�� �v�†�1�_�� �b�|�;�l�v�� �1�-�m�� �0�;�� �l�;�-�v�†�u�;�7��
�u�;�t�b�-�0�t�‹�:����

���-�1�_�b�m�;�u�‹�� �v�r�-�u�;�v�� �|�_�-�|�� �l�;�;�|�� �|�_�;��
�7�;�C�m�b	ž�o�m�� �o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �_��
���t�†�b�r�l�;�m�|�� �-�u�;�� �1�-�r�b�|�-�t�b�v�;�7�� �-�m�7��
�7�;�r�u�;�1�b�-�|�;�7���o�ˆ�;�u���|�_�;���†�v�;�=�†�t���t�b�=�;���o�=���|�_�;��
�r�u�b�m�1�b�r�-�t�� �b�|�;�l�� �o�=�� �-�m�� �-�v�v�;�|�:�� ���t�t�� �o�|�_�;�u��
�u�;�r�-�b�u���-�m�7���l�-�b�m�|�;�m�-�m�1�;���1�o�v�|�v�7���b�m�1�t�†�7�b�m�]��
�u�;�]�†�t�-�u�� �v�;�u�ˆ�b�1�b�m�]�7�� �-�u�;�� �u�;�1�o�]�m�b�v�;�7�� �b�m��
�|�_�;�� �"�|�-�|�;�l�;�m�|�� �o�=�� ���u�o�C�|�� �-�m�7�� ���o�v�v�� �-�v��
�b�m�1�†�u�u�;�7�:

�$�_�;�� �b�|�;�l�v�� �o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7��
���t�†�b�r�l�;�m�|���|�_�-�|���-�u�;���†�m�7�;�u���1�o�m�v�|�u�†�1	ž�o�m�F
�;�u�;�1	ž�o�m�� �o�u�� �m�o�|�� �=�†�t�t�‹�� �-�1�t�†�b�u�;�7�� �-�m�7��
�|�_�;�u�;�=�o�u�;�� �m�o�|�� �-�ˆ�-�b�t�-�0�t�;�� �=�o�u�� �r�u�o�7�†�1	ž�ˆ�;��
�†�v�;�� �-�u�;�� �v�_�o�‰�m�� �-�v�� �>���-�r�b�|�-�t�� �)�o�u�h�� �b�m��
���u�o�]�u�;�v�v�?�� �†�m�7�;�u�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7��
���t�†�b�r�l�;�m�|�� �-�m�7�� �‰�b�t�t�� �0�;�� �|�u�-�m�v�=�;�u�u�;�7��
�|�o�� �u�;�v�r�;�1	ž�ˆ�;�� �b�|�;�l�� �o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|��
�-�m�7�� ���t�†�b�r�l�;�m�|�� �o�m�� �1�o�l�r�t�;	ž�o�m�� �o�=�� �|�_�;��
�1�o�m�v�|�u�†�1�|�b�o�m�F�;�u�;�1�|�b�o�m�F�-�1�t�†�b�v�b�|�b�o�m��
�-�1	ž�ˆ�b	ž�;�v�:

���7�ˆ�-�m�1�;�v�� �]�b�ˆ�;�m�� �|�o�� �-�1�t�†�b�u�;�� �r�u�o�r�;�u�|�‹�7��
plant and equipment are stated as 
�m�o�m�J�1�†�u�u�;�m�|�� �-�v�v�;�|�v�� �-�m�7�� �v�†�0�v�;�t�†�;�m�|�t�‹��
�|�u�-�m�v�=�;�u�u�;�7�� �|�o�� �u�;�v�r�;�1	ž�ˆ�;�� ���u�o�r�;�u�|�‹�7��
���t�-�m�|�� �_�� ���t�†�b�r�l�;�m�|�� �-�m�7�� ���)������ �o�m��
�-�1�t�†�b�v�b	ž�o�m���o�=���u�;�t�-�|�;�7���-�v�v�;�|�v�:

�$�_�;�� �1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�v�� �o�=�� �b�|�;�l�v�� �o�=��
���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �_�� ���t�†�b�r�l�;�m�|�� �_�-�ˆ�;��
�0�;�;�m�� �;�t�b�l�b�m�-�|�;�7�� �=�u�o�l�� �|�_�;�� �0�o�o�h�v�� �o�=��
�-�1�1�o�†�m�|�� �o�m�� �7�b�v�r�o�v�-�t�� �-�m�7�� �|�_�;�� �r�u�o�C�|�v�F
�P�t�o�v�v�;�v�Q�� �-�u�b�v�b�m�]�� �=�u�o�l�� �|�_�;�� �7�b�v�r�o�v�-�t�� �-�u�;��
�u�;�1�o�]�m�b�v�;�7�� �b�m�� �|�_�;�� �"�|�-�|�;�l�;�m�|�� �o�=�� ���u�o�C�|��
�-�m�7�����o�v�v���o�=���|�_�;���r�;�u�b�o�7�:
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�‘�:�� ���v	ž�l�-�|�;�7���&�v�;�=�†�t�����b�ˆ�;�v���o�=�����|�;�l�v���o�=�����u�o�r�;�u�|�‹�7�����t�-�m�|���_�����t�†�b�r�l�;�m�|���-�u�;���-�v���=�o�t�t�o�‰�v�9

�"�u�:�����o�: ���t�-�v�v���o�=�����|�;�l�v���o�=�����u�o�r�;�u�|�‹�7�����t�-�m�|���_�����t�†�b�r�l�;�m�| ���v	ž�l�-�|�;�7���&�v�;�=�†�t�����b�=�;

�-�: �
�-�1�|�o�u�‹���-�m�7�����|�_�;�u�����†�b�t�7�b�m�]�v���-�m�7�����o�u�;�‰�;�t�t 30 to 60 Years

�0�: ���t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v���-�m�7�����t�;�1�|�u�b�C�1�-	ž�o�m�v���o�=�����t�-�m�|���_�����-�1�_�b�m�;�u�b�;�v25 Years

�1�: ���-�0�o�u�-�|�o�u�‹�����t�†�b�r�l�;�m�|�v �•�•���+�;�-�u�v

�7�: �
�†�u�m�b�|�†�u�;���_���
�b�Š�|�†�u�;�v�� �•�•���+�;�-�u�v

�;�: �(�;�_�b�1�t�;�v �v���|�o���•�•���+�;�-�u�v

�=�: ���L�1�;�����t�†�b�r�l�;�m�|�v 5 Years

�]�: ���o�l�r�†�|�;�u�v�7�����u�b�m�|�;�u�v���-�m�7�����|�_�;�u�����;�u�b�r�_�;�u�-�t�v���|�o�����o�l�r�†�|�;�u�v3 Years

�� �� �’�:�� ���m�ˆ�;�v�|�l�;�m�|�����u�o�r�;�u	ž�;�v�9

�$�_�;�� �r�u�o�r�;�u�|�‹�� �|�_�-�|�� �b�v�� �_�;�t�7�� �0�‹�� �|�_�;��
Group for rental yields or for capital 
�-�r�r�u�;�1�b�-	ž�o�m�� �=�o�u�� �|�_�;�� �u�;�t�;�ˆ�-�m�|�� �r�;�u�b�o�7��
�b�v�� �1�t�-�v�v�b�C�;�7�� �-�v�� �b�m�ˆ�;�v�|�l�;�m�|�� �r�u�o�r�;�u�|�‹�:��
�$�_�;�� �b�m�ˆ�;�v�|�l�;�m�|�� �r�u�o�r�;�u�|�‹�� �b�v�� �b�m�b	ž�-�t�t�‹��
�u�;�1�o�]�m�b�Œ�;�7�� �-�|�� �1�o�v�|�� �-�m�7�� �v�†�0�v�;�t�†�;�m�|�t�‹��
carried at cost less accumulated 
�7�;�r�u�;�1�b�-	ž�o�m�� �-�m�7�� �-�1�1�†�l�†�t�-�|�;�7��
�b�l�r�-�b�u�l�;�m�|���t�o�v�v�;�v�7���b�=���-�m�‹�:

�"�†�0�v�;�t�†�;�m�|�� �;�Š�r�;�m�7�b�|�†�u�;�v�� �o�m�� �v�†�1�_��
�-�v�v�;�|�v�� �-�u�;�� �1�-�r�b�|�-�t�b�Œ�;�7�� �|�o�� �|�_�;�� �-�v�v�;�|�=�v��
�1�-�u�u�‹�b�m�]���ˆ�-�t�†�;���o�m�t�‹���‰�_�;�m���b�|���b�v���r�u�o�0�-�0�t�;��
�|�_�-�|�� �=�†�|�†�u�;�� �;�1�o�m�o�l�b�1�� �0�;�m�;�C�|�v��
�-�v�v�o�1�b�-�|�;�7�� �‰�b�|�_�� �|�_�;�� �;�Š�r�;�m�7�b�|�†�u�;�� �‰�b�t�t��
�Y�o�‰�� �|�o�� �|�_�;�� ���u�o�†�r�� �-�m�7�� �1�o�v�|�� �o�=�� �v�†�1�_��
�b�|�;�l�v�� �1�-�m�� �0�;�� �l�;�-�v�†�u�;�7�� �u�;�t�b�-�0�t�‹�:�� ���t�t��
other repairs and maintenance cost are 
�;�Š�r�;�m�v�;�7���-�v���-�m�7���‰�_�;�m���b�m�1�†�u�u�;�7�:

�� �� �’�:�� ���m�|�-�m�]�b�0�t�;�����v�v�;�|�v�9

�$�_�;�� ���m�|�-�m�]�b�0�t�;�� ���v�v�;�|�v�� �o�=�� ���1�1�o�†�m	ž�m�]��
�"�o�[�‰�-�u�;�7�� �"�;�u�ˆ�;�u�� �"�o�[�‰�-�u�;�7�� �)�;�0�v�b�|�;��
�	�;�ˆ�;�t�o�r�l�;�m�|�7�� �$�u�-�7�;�� ���-�u�h�J���o�]�o�� �;�|�1�:��
�u�;�v�†�t	ž�m�]�� �b�m�� �=�†�|�†�u�;�� �;�1�o�m�o�l�b�1�� �0�;�m�;�C�|�v��
�_�-�ˆ�;�� �0�;�;�m�� �u�;�1�o�]�m�b�v�;�7�� �-�|�� �|�_�;�b�u�� �1�o�v�|��
�o�=�� �-�1�t�†�b�v�b	ž�o�m�� �-�m�7�� �v�†�0�v�;�t�†�;�m�|�t�‹�� �-�u�;��
carried at cost less accumulated 
�-�l�o�u	ž�v�-	ž�o�m�� �-�m�7�� �-�1�1�†�l�†�t�-�|�;�7��
�b�l�r�-�b�u�l�;�m�|���t�o�v�v�;�v�7���b�=���-�m�‹�:�����m���|�_�;���0�-�v�b�v��
�o�=�� �|�_�;�� �-�ˆ�-�b�t�-�0�b�t�b�|�‹�� �o�=�� �|�_�;�v�;�� �-�v�v�;�|�v�� �=�o�u��
�|�_�;�b�u���b�m�|�;�m�7�;�7���†�v�;�7���u�;�t�;�ˆ�-�m�|���1�o�m�|�u�-�1�|�†�-�t��
�-�]�u�;�;�l�;�m�|�v���-�m�7���|�;�1�_�m�o�t�o�]�b�1�-�t���1�_�-�m�]�;�v��

�|�_�-�|���l�-�‹���-�@�;�1�|���|�_�;���†�v�;�=�†�t�m�;�v�v���o�=���|�_�;�v�;��
�-�v�v�;�|�v�7���|�_�;���†�v�;�=�†�t���t�b�ˆ�;�v���o�=���|�_�;�v�;���-�v�v�;�|�v��
�_�-�ˆ�;���0�;�;�m���-�v�v�†�l�;�7���|�o���0�;���o�=���C�ˆ�;���‹�;�-�u�v��
�=�u�o�l���|�_�;���7�-�|�;���o�=���|�_�;�b�u���-�1�t�†�b�v�b	ž�o�m�:

�$�_�;�� �;�v	ž�l�-�|�;�7�� �†�v�;�=�†�t�� �t�b�=�;�� �b�v�� �u�;�ˆ�b�;�‰�;�7��
�-�m�m�†�-�t�t�‹�� �0�‹�� �|�_�;�� �l�-�m�-�]�;�l�;�m�|�� �o�=�� �|�_�;��
�u�;�v�r�;�1	ž�ˆ�;���1�o�l�r�-�m�‹���b�m���|�_�;���]�u�o�†�r�:

�� �� �“�:�� �	�;�r�u�;�1�b�-	ž�o�m���_�����l�o�u	ž�Œ�-	ž�o�m�9

�$�_�;�� �	�;�r�u�;�1�b�-	ž�o�m�� �o�m�� �|�-�m�]�b�0�t�;�� �b�|�;�l�v��
�o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|�� �b�v��
�r�u�o�ˆ�b�7�;�7�� �o�m�� �v�|�u�-�b�]�_�|�� �t�b�m�;�� �l�;�|�_�o�7�� �=�o�u��
�|�_�;���r�;�u�b�o�7���o�=���-�1�t�†�b�v�b	ž�o�m�F�1�o�m�v�|�u�†�1	ž�o�m��
�b�:�;�:�� �=�u�o�l�� �|�_�;�� �r�;�u�b�o�7�� �=�u�o�l�� �‰�_�b�1�_��
�v�†�1�_�� �-�v�v�;�|�v�� �‰�;�u�;�� �-�ˆ�-�b�t�-�0�t�;�� �=�o�u�� �|�_�;�b�u��
�b�m�|�;�m�7�;�7���†�v�;���o�m���r�u�o�J�u�-�|�-���0�-�v�b�v���o�m���|�_�;��
�0�-�v�b�v���o�=���†�v�;�=�†�t���t�b�=�;���o�=���;�-�1�_���o�=���|�_�;���b�|�;�l�v��
�o�=�� ���u�o�r�;�u�|�‹�7�� ���t�-�m�|�� �-�m�7�� ���t�†�b�r�l�;�m�|�� �-�v��
�r�;�u���"�1�_�;�7�†�t�;���������o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7��
�‘�•�•�’�� �-�m�7�� �b�m�� �|�_�;�� �l�-�m�m�;�u�� �v�r�;�1�b�C�;�7�� �b�m��
�"�1�_�;�7�†�t�;�� ������ �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7��
�‘�•�•�’�� �;�Š�1�;�r�|�� �=�u�;�;�_�o�t�7�� �t�-�m�7�� �-�m�7�� �o�|�_�;�u��
�u�;�t�-�|�;�7���7�;�ˆ�;�t�o�r�l�;�m�|���o�m���|�_�-�|���t�-�m�7�:��

�$�_�;�� �r�t�-�m�|�� �_�� �l�-�1�_�b�m�;�u�b�;�v�� �‰�_�b�1�_�� �-�u�;��
�†�v�;�7�� �-�v�� �1�o�m	ž�m�†�o�†�v�� �r�u�o�1�;�v�v�� �r�t�-�m�|�� �-�u�;��
�7�;�r�u�;�1�b�-�|�;�7�� �-�|�� �|�_�;�� �u�-�|�;�v�� �-�r�r�t�b�1�-�0�t�;��
�|�o�� �1�o�m	ž�m�†�o�†�v�� �r�u�o�1�;�v�v�� �r�t�-�m�|�� �=�o�u�� �|�_�;��
�r�;�u�b�o�7�� �=�o�u�� �‰�_�b�1�_�� �u�;�v�r�;�1	ž�ˆ�;�� �r�t�-�m�|�� �_��
�l�-�1�_�b�m�;�u�b�;�v���‰�;�u�;���-�ˆ�-�b�t�-�0�t�;���=�o�u���†�v�;�:��

�$�_�;�� �b�m�|�-�m�]�b�0�t�;�� �-�v�v�;�|�v�� �_�-�ˆ�;�� �0�;�;�m��
�-�l�o�u	ž�Œ�;�7�� �o�m�� �r�u�o�J�u�-�|�-�� �0�-�v�b�v�� �o�ˆ�;�u��
�r�;�u�b�o�7�� �o�=�� �|�_�;�b�u�� �;�v	ž�l�-�|�;�7�� �†�v�;�=�†�t�� �t�b�ˆ�;�v��
�o�m�� �v�|�u�-�b�]�_�|�� �t�b�m�;�� �0�-�v�b�v�� �b�:�;�:�� �`�� �‘�•�:�•�•�w��
�-�v�v�†�l�b�m�]���†�v�;�=�†�t���t�b�=�;���o�=���C�ˆ�;���‹�;�-�u�v�:
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�7�Q�� ���m�ˆ�;�m�|�o�u�b�;�v

�$�_�;�����m�ˆ�;�m�|�o�u�b�;�v���o�=���!�-�‰�����-�|�;�u�b�-�t�v�7�����-�1�h�b�m�]��
���-�|�;�u�b�-�t�v�7���"�|�o�u�;�v���_���"�r�-�u�;�v�7���
�†�;�t���-�m�7���)�o�u�h�J
�b�m�J���u�o�1�;�v�v�� �_�-�ˆ�;�� �0�;�;�m�� �ˆ�-�t�†�;�7�� �-�|�� �1�o�v�|�:��
�
�b�m�b�v�_�;�7�� ���o�o�7�v�� �_�-�ˆ�;�� �0�;�;�m���ˆ�-�t�†�;�7�� �-�|�� �1�o�v�|��
�o�u���m�;�|���u�;�-�t�b�v�-�0�t�;���ˆ�-�t�†�;���‰�_�b�1�_�;�ˆ�;�u���b�v���t�o�‰�;�u�:��
���o�v�|�v���b�m���u�;�v�r�;�1�|���o�=���-�t�t���b�|�;�l�v���o�=���b�m�ˆ�;�m�|�o�u�b�;�v��
�_�-�ˆ�;�� �0�;�;�m�� �1�o�l�r�†�|�;�7�� �o�m�� �
���
���� �0�-�v�b�v�:�� �$�_�;��
�1�o�v�|�� �o�=�� �!�-�‰�� ���-�|�;�u�b�-�t�v�7�� ���-�1�h�b�m�]�� ���-�|�;�u�b�-�t�v�7��
�
�†�;�t�7�� ���o�m�v�†�l�-�0�t�;�� �"�|�o�u�;�v�� �-�m�7�� �b�|�;�l�v�� �o�=��
�"�r�-�u�;�v�� �1�o�l�r�u�b�v�;�v�� �o�=�� �|�_�;�� �r�†�u�1�_�-�v�;�� �r�u�b�1�;��
�b�m�1�t�†�7�b�m�]���7�†	ž�;�v���-�m�7���|�-�Š�;�v�7���=�u�;�b�]�_�|���b�m�‰�-�u�7�v��
�-�m�7���o�|�_�;�u���;�Š�r�;�m�7�b�|�†�u�;���7�b�u�;�1�|�t�‹���-�‚�u�b�0�†�|�-�0�t�;��
�|�o�� �|�_�;�� �-�1�t�†�b�v�b	ž�o�m�:�� �$�_�;�� �r�†�u�1�_�-�v�;�� �r�u�b�1�;��
�7�o�;�v�� �m�o�|�� �b�m�1�t�†�7�;�� ���"�$�F���|�_�;�u�� �$�-�Š�� �1�u�;�7�b�|�v��
�-�ˆ�-�b�t�;�7�� �o�=�� �0�‹�� �|�_�;�� ���u�o�†�r�� �7�†�u�b�m�]�� �|�_�;�� �‹�;�-�u�:��
�$�_�;�� �ˆ�-�t�†�;�� �o�=�� �)�o�u�h�J�b�m�J���u�o�1�;�v�v�� �b�m�1�t�†�7�;�v��
�1�o�v�|���o�=���!�-�‰�����-�|�;�u�b�-�t�v���-�m�7���1�o�m�ˆ�;�u�v�b�o�m���1�o�v�|��
�7�;�r�;�m�7�b�m�]�� �†�r�o�m�� �|�_�;�� �v�|�-�]�;�� �o�=�� �1�o�l�r�t�;	ž�o�m��
�-�v�� �7�;�|�;�u�l�b�m�;�7�� �0�‹�� �|�_�;�� �l�-�m�-�]�;�l�;�m�|�:�� �$�_�;��
cost of Finished Goods includes cost of 
�1�o�m�ˆ�;�u�v�b�o�m�� �-�m�7�� �o�|�_�;�u�� �1�o�v�|�v�� �b�m�1�†�u�u�;�7�� �b�m��
�0�u�b�m�]�b�m�]�� �|�_�;�� �b�m�ˆ�;�m�|�o�u�b�;�v�� �|�o�� �|�_�;�b�u�� �r�u�;�v�;�m�|��
�t�o�1�-	ž�o�m�� �-�m�7�� �1�o�m�7�b	ž�o�m�v�:�� �$�_�;�� �
�b�m�b�v�_�;�7��
���o�o�7�v�� �-�u�;���ˆ�-�t�†�;�7�� �-�|�� �1�o�v�|�� �-�[�;�u�� �-�ˆ�-�b�t�b�m�]�� �o�=��
���"�$�F���|�_�;�u���$�-�Š���1�u�;�7�b�|�v���o�m���b�m�r�†�|���l�-�|�;�u�b�-�t�v�:

�;�Q�� �!�;�ˆ�;�m�†�;���!�;�1�o�]�m�b	ž�o�m�9

�!�;�ˆ�;�m�†�;�� �b�v�� �l�;�-�v�†�u�;�7�� �-�|�� �|�_�;�� �=�-�b�u�� �ˆ�-�t�†�;�� �o�=��
�|�_�;�� �1�o�m�v�b�7�;�u�-	ž�o�m�� �u�;�1�;�b�ˆ�;�7�� �o�u�� �u�;�1�;�b�ˆ�-�0�t�;��
�=�u�o�l���|�_�;���1�†�v�|�o�l�;�u�v�F�r�-�u	ž�;�v���m�;�|���o�=���u�;�|�†�u�m�v�7��
�u�;�0�-�|�;�v�7�� �ˆ�-�t�†�;�� �-�7�7�;�7�� �|�-�Š�;�v�� �-�m�7�� �7�b�v�1�o�†�m�|��
to the customers and amounts collected 
�o�m���0�;�_�-�t�=���o�=���|�_�b�u�7���r�-�u	ž�;�v�:���$�_�;���!�;�ˆ�;�m�†�;���b�v��
�u�;�1�o�]�m�b�v�;�7���|�o���|�_�;���;�Š�|�;�m�|���|�_�-�|���b�|���b�v���r�u�o�0�-�0�t�;��
�|�_�-�|���|�_�;���;�1�o�m�o�l�b�1���0�;�m�;�C�|�v���‰�b�t�t���Y�o�‰���|�o���|�_�;��
���u�o�†�r�� �-�m�7�� �|�_�;�� �u�;�ˆ�;�m�†�;�� �1�-�m�� �0�;�� �l�;�-�v�†�u�;�7��
�u�;�t�b�-�0�t�‹�7���u�;�]�-�u�7�t�;�v�v���o�=���‰�_�;�m���|�_�;���r�-�‹�l�;�m�|���b�v��
�0�;�b�m�]���l�-�7�;�:

�"�-�t�;���o�=�����o�o�7�v�9

�$�_�;�� �u�;�ˆ�;�m�†�;�� �=�u�o�l�� �|�_�;�� �v�-�t�;�� �o�=�� �]�o�o�7�v�� �b�v��
�u�;�1�o�]�m�b�Œ�;�7�� �-�|�� �|�u�-�m�v�-�1	ž�o�m�� �r�u�b�1�;�� �‰�_�;�m��
�|�_�;�� �]�u�o�†�r�� �_�-�7�� �|�u�-�m�v�=�;�u�u�;�7�� �|�_�;�� �r�u�o�r�;�u�|�‹��

�b�m�� ���o�o�7�v�� �|�o�� �|�_�;�� �0�†�‹�;�u�� �=�o�u�� �-�� �r�u�b�1�;�� �-�m�7�� �-�t�t��
�v�b�]�m�b�C�1�-�m�|���u�b�v�h�v���-�m�7���u�;�‰�-�u�7�v���o�=���o�‰�m�;�u�v�_�b�r��
�_�-�7���0�;�;�m���|�u�-�m�v�=�;�u�u�;�7���|�o���|�_�;���0�†�‹�;�u���-�m�7���m�o��
�v�b�]�m�b�C�1�-�m�|�� �†�m�1�;�u�|�-�b�m�|�‹�� �;�Š�b�v�|�;�7�� �-�v�� �|�o�� �|�_�;��
�-�l�o�†�m�|�� �o�=�� �1�o�m�v�b�7�;�u�-	ž�o�m�� �|�_�-�|�� �‰�o�†�t�7�� �0�;��
�7�;�u�b�ˆ�;�7�� �=�u�o�l�� �v�†�1�_�� �v�-�t�;�:�� �$�_�;�� �u�;�1�o�]�m�b	ž�o�m��
�;�ˆ�;�m�|�� �b�v�� �†�v�†�-�t�t�‹�� �|�_�;�� �7�b�v�r�-�|�1�_�� �o�=�� �]�o�o�7�v�� �|�o��
�|�_�;�� �0�†�‹�;�u�� �v�†�1�_�� �|�_�-�|�� �|�_�;�� ���u�o�†�r�� �u�;�|�-�b�m�v��
�m�o�� �;�@�;�1	ž�ˆ�;�� �1�o�m�|�u�o�t�� �o�ˆ�;�u�� �|�_�;�� �]�o�o�7�v��
�7�b�v�r�-�|�1�_�;�7�:��

���m�|�;�u�;�v�|�����m�1�o�l�;�9

���m�1�o�l�;�� �=�u�o�l�� �b�m�ˆ�;�v�|�l�;�m�|�v�� �-�m�7�� �7�;�r�o�v�b�|�v�7��
�‰�_�;�u�;�� �-�r�r�u�o�r�u�b�-�|�;�7�� �b�v�� �|�-�h�;�m�� �b�m�|�o�� �u�;�ˆ�;�m�†�;��
�b�m�� �=�†�t�t�� �o�m�� �7�;�1�t�-�u�-	ž�o�m�� �o�u�� �-�1�1�u�†�-�t�� �o�m�� 	ž�l�;��
�0�-�v�b�v���-�m�7���|�-�Š���7�;�7�†�1�|�;�7���-�|���v�o�†�u�1�;���|�_�;�u�;�o�m��
�b�v�� �|�u�;�-�|�;�7�� �-�v�� �-�7�ˆ�-�m�1�;�� �|�-�Š�:�� �� �$�_�;�� �b�m�|�;�u�;�v�|��
�b�m�1�o�l�;���=�u�o�l���-���C�m�-�m�1�b�-�t���-�v�v�;�|���b�v���u�;�1�o�]�m�b�Œ�;�7��
�‰�_�;�m�� �b�|�� �b�v�� �r�u�o�0�-�0�t�;�� �|�_�-�|�� �|�_�;�� �;�1�o�m�o�l�b�1��
�0�;�m�;�C�|�v�� �‰�b�t�t�� �Y�o�‰�� �|�o�� �|�_�;�� �]�u�o�†�r�� �-�m�7�� �|�_�;��
�-�l�o�†�m�|���b�m�|�;�u�;�v�|�� �b�m�1�o�l�;�� �1�-�m���0�;���l�;�-�v�†�u�;�7��
�u�;�t�b�-�0�t�‹�:

���t�-�b�l�v�� ���]�-�b�m�v�|�� �|�_�;�� ���l�r�o�u�|�;�7�� �!�-�‰��
���-�|�;�u�b�-�t�v�9

�$�_�;�� �1�t�-�b�l�v�� �-�]�-�b�m�v�|�� �|�_�;�� �b�l�r�o�u�|�;�7�� �u�-�‰��
�l�-�|�;�u�b�-�t�v���o�m���-�1�1�o�†�m�|���o�=���t�†�-�t�b�|�‹���7�b�@�;�u�;�m�1�;��
�_�-�ˆ�;�� �0�;�;�m�� �-�1�1�o�†�m�|�;�7�� �o�m�� �|�_�;�� �0�-�v�b�v�� �o�=��
�1�t�-�b�l�v�� �C�t�;�7�� �-�m�7�� �-�1�1�;�r�|�;�7�� �0�‹�� �|�_�;�� �v�†�r�r�t�b�;�u��
�o�=�� �l�-�|�;�u�b�-�t�v�� �;�Š�1�;�r�|�� �b�m�� �1�-�v�;�� �1�t�-�b�l�v��
�r�;�m�7�b�m�]�� �=�o�u�� �-�1�1�;�r�|�-�m�1�;�� �‰�_�b�1�_�� �_�-�ˆ�;�� �0�;�;�m��
�-�1�1�o�†�m�|�;�7���o�m���|�_�;���0�-�v�b�v���o�=���1�t�-�b�l�v���C�t�;�7���-�m�7��
�-�|���;�v	ž�l�-�|�;�7���ˆ�-�t�†�;���;�Š�r�;�1�|�;�7���|�o���0�;���u�;�-�t�b�Œ�;�7��
�-�v���7�;�|�;�u�l�b�m�;�7���0�‹���|�_�;���l�-�m�-�]�;�l�;�m�|�:

�"�†�0�v�b�7�‹�����m�1�o�l�;�9

�"�†�0�v�b�7�‹���b�m�1�o�l�;�v���-�ˆ�-�b�t�-�0�t�;���|�o���|�_�;�����o�l�r�-�m�‹��
�-�u�;���-�1�1�o�†�m�|�;�7���o�m���|�_�;���0�-�v�b�v�9

�b�Q�� �)�_�;�u�;�� �|�_�;�u�;�� �b�v�� �u�;�-�v�o�m�-�0�t�;�� �-�v�v�†�u�-�m�1�;��
�|�_�-�|�� �|�_�;�� �]�u�o�†�r�� �‰�b�t�t�� �1�o�l�r�t�‹�� �‰�b�|�_�� �|�_�;��
���o�m�7�b	ž�o�m�v���-�‚�-�1�_�;�7���|�o���|�_�;�l�7��

�b�b�Q���‰�_�;�u�;���v�†�1�_���0�;�m�;�C�|�v���_�-�ˆ�;���0�;�;�m���;�-�u�m�;�7��
�0�‹�� �|�_�;�� �]�u�o�†�r�� �-�m�7�� �b�|�� �b�v�� �u�;�-�v�o�m�-�0�t�‹��
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�1�;�u�|�-�b�m���|�_�-�|���|�_�;���†�t	ž�l�-�|�;���1�o�t�t�;�1	ž�o�m���‰�b�t�t��
�0�;���l�-�7�;���-�m�7

�b�b�b�Q���m�-�|�†�u�;���o�=���|�_�;���]�u�-�m�|���b�:�;�:���‰�_�;�|�_�;�u���b�m���|�_�;��
�m�-�|�†�u�;���o�=���1�-�r�b�|�-�t���1�o�m�|�u�b�0�†	ž�o�m���o�u���b�m���|�_�;��
�=�o�u�l���o�=���u�;�ˆ�;�m�†�;�:

�=�Q�� �
�o�u�;�b�]�m�����†�u�u�;�m�1�‹���$�u�-�m�v�-�1	ž�o�m�v

�$�_�;�� ���u�o�†�r�=�v�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v�� �_�-�ˆ�;��
�0�;�;�m�� �r�u�;�r�-�u�;�7�� �-�m�7�� �r�u�;�v�;�m�|�;�7�� �b�m�� ���m�7�b�-�m��
�!�†�r�;�;�v�� �PD�Q�� �‰�_�b�1�_�� �b�v�� �-�t�v�o�� �b�|�v�� �=�†�m�1	ž�o�m�-�t��
�1�†�u�u�;�m�1�‹�:

�$�_�;�� �|�u�-�m�v�-�1	ž�o�m�v�� �b�m�� �=�o�u�;�b�]�m�� �1�†�u�u�;�m�1�‹��
�b�m�b	ž�-�t�t�‹�� �_�-�ˆ�;�� �0�;�;�m�� �u�;�1�o�u�7�;�7�� �†�v�b�m�]�� �|�_�;��
�u�-�|�;�� �o�=�� �;�Š�1�_�-�m�]�;�� �r�u�;�ˆ�-�b�t�b�m�]�� �o�m�� �|�_�;�� �7�-�|�;��
�o�=���|�u�-�m�v�-�1	ž�o�m�v�:���$�_�;���7�b�@�;�u�;�m�1�;�v���-�u�b�v�b�m�]���o�m��
�|�_�;���v�;�‚�t�;�l�;�m�|�F�u�;�v�|�-�|�;�l�;�m�|���o�=���|�_�;���=�o�u�;�b�]�m��
�1�†�u�u�;�m�1�‹�� �7�;�m�o�l�b�m�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� ���v�v�;�|�v�F
���b�-�0�b�t�b	ž�;�v�� �b�m�|�o�� ���m�7�b�-�m�� �!�†�r�;�;�v�� �_�-�ˆ�;�� �0�;�;�m��
�u�;�1�o�]�m�b�Œ�;�7�� �-�v�� �;�Š�r�;�m�v�;�v�F�b�m�1�o�l�;�� �P�m�;�|�Q�� �o�=��
the year and carried to the statement of 
�r�u�o�C�|���-�m�7���t�o�v�v�:

The monetary items denominated in 
�=�o�u�;�b�]�m�� �1�†�u�u�;�m�1�b�;�v�� �o�†�|�v�|�-�m�7�b�m�]�� �-�v�� �-�|�� �|�_�;��
�;�m�7���o�=���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�7���-�u�;���|�u�-�m�v�t�-�|�;�7��
�-�|���|�_�;���;�Š�1�_�-�m�]�;���u�-�|�;�v���r�u�;�ˆ�-�b�t�b�m�]���-�v���-�|���|�_�;��
�;�m�7���o�=���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

�]�Q�� ���o�ˆ�;�u�m�l�;�m�|�����u�-�m�|�v�9

�!�;�ˆ�;�m�†�;�� ���u�-�m�|�9�� �$�_�;�� �]�o�ˆ�;�u�m�l�;�m�|�� �]�u�-�m�|�v��
�-�u�;���u�;�1�o�]�m�b�v�;�7���‰�_�;�u�;���|�_�;�u�;���b�v���u�;�-�v�o�m�-�0�t�;��
�-�v�v�†�u�-�m�1�;�� �|�_�-�|�� �|�_�;�� �]�u�-�m�|���‰�b�t�t�� �0�;�� �u�;�1�;�b�ˆ�;�7��
�-�m�7�� �-�t�t�� �|�_�;�� �|�;�u�l�v�� �-�m�7�� �1�o�m�7�b	ž�o�m�v�� �u�;�t�-	ž�m�]��
�|�o���|�_�;���]�u�-�m�|���‰�b�t�t���0�;���1�o�l�r�t�b�;�7���‰�b�|�_�:��

�$�_�;�� �u�;�ˆ�;�m�†�;�� �]�u�-�m�|�� �u�;�t�-	ž�m�]�� �|�o�� �o�u�� �-�u�b�v�b�m�]��
�=�u�o�l�� �0�†�v�b�m�;�v�v�� �o�r�;�u�-	ž�o�m�v�� �b�v�� �u�;�1�o�]�m�b�v�;�7��
�-�v�� �o�r�;�u�-	ž�m�]�� �b�m�1�o�l�;�� �b�m�� �|�_�;�� �"�|�-�|�;�l�;�m�|�� �o�=��
���u�o�C�|�� �-�m�7�� ���o�v�v�� �o�=�� �|�_�;�� �r�;�u�b�o�7�� �b�m�� �‰�_�b�1�_�� �b�v��
�7�;�|�;�u�l�b�m�;�7�� �|�_�-�|�� �b�|�� �b�v�� �u�;�-�v�o�m�-�0�t�‹�� �1�;�u�|�-�b�m��
�|�_�-�|���]�u�-�m�|���‰�b�t�t���0�;���u�;�1�;�b�ˆ�;�7���-�m�7���-�t�t���-�‚�-�1�_�;�7��
�1�o�m�7�b	ž�o�m�v�� �u�;�t�-	ž�m�]�� �|�o�� �]�u�-�m�|�� �‰�b�t�t�� �0�;��
�1�o�l�r�t�b�;�7���‰�b�|�_�:��

�$�_�;�� �u�;�ˆ�;�m�†�;�� �]�u�-�m�|�� �o�|�_�;�u�� �|�_�-�m�� �]�u�-�m�|��
�u�;�1�o�]�m�b�v�;�7�� �-�v�� �o�r�;�u�-	ž�m�]�� �u�;�ˆ�;�m�†�;�� �b�v��
�u�;�1�o�]�m�b�v�;�7�� �-�v�� �o�|�_�;�u�� �b�m�1�o�l�;�� �b�m�� �|�_�;��
�"�|�-�|�;�l�;�m�|���o�=�����u�o�C�|���-�m�7�����o�v�v���o�=���|�_�;���r�;�u�b�o�7��
�|�o���‰�_�b�1�_���v�†�1�_���]�u�-�m�|���u�;�t�-�|�;�v�:

�_�Q�� ���l�r�t�o�‹�;�;�����;�m�;�C�|�v�9

�� �� �•�:�� �"�_�o�u�|���$�;�u�l�����0�t�b�]�-	ž�o�m�v�9

�"�_�o�u�|�� �|�;�u�l�� �;�l�r�t�o�‹�;�;�� �0�;�m�;�C�|�v�� �t�b�h�;��
�‰�-�]�;�v�7���v�-�t�-�u�b�;�v�7���r�u�o�7�†�1	ž�o�m���b�m�1�;�m	ž�ˆ�;�v��
and other monetary and non-monetary 
�0�;�m�;�C�|�v�� �-�u�;�� �u�;�1�o�]�m�b�Œ�;�7�� �b�m�� �|�_�;�� �r�;�u�b�o�7��
�7�†�u�b�m�]���‰�_�b�1�_���v�;�u�ˆ�b�1�;�v���-�u�;���u�;�m�7�;�u�;�7���0�‹��
�|�_�;�� �;�l�r�t�o�‹�;�;�v�� �-�m�7�� �-�u�;�� �u�;�1�o�]�m�b�Œ�;�7�� �-�|��
�|�_�;���ˆ�-�t�†�;���-�|���‰�_�b�1�_���t�b�-�0�b�t�b	ž�;�v���_�-�ˆ�;���0�;�;�m��
�v�;�‚�t�;�7���o�u���-�u�;���;�Š�r�;�1�|�;�7���|�o���0�;���v�;�‚�t�;�7�:��

�� �� �‘�:�� ���o�v�|�J���l�r�t�o�‹�l�;�m�|�� �-�m�7�� ���|�_�;�u����
�� �� ���o�m�]���J�$�;�u�l�����l�r�t�o�‹�;�;�����;�m�;�C�|�v�9

  �‘�:�•�� ���o�m�|�u�b�0�†	ž�o�m�� �|�o�� ���u�o�ˆ�b�7�;�m�|�� �
�†�m�7�� �_����
�� �� ���"�����9

�$�_�;�� ���u�o�†�r�=�v�� �1�o�m�|�u�b�0�†	ž�o�m�� �|�o�� �|�_�;��
���u�o�ˆ�b�7�;�m�|�� �
�†�m�7�� �-�m�7�� ���"������ �b�v�� �u�;�l�b�‚�;�7��
�-�v�� �r�;�u�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �u�;�t�-	ž�m�]�� �|�o�� �|�_�;��
���l�r�t�o�‹�;�;�� ���u�o�ˆ�b�7�;�m�|�� �
�†�m�7�� �"�1�_�;�l�;��
�-�m�7�� ���"������ �-�m�7�� �v�†�1�_�� �1�o�m�|�u�b�0�†	ž�o�m�v��
�-�u�;�� �1�_�-�u�]�;�7�� �|�o�� �|�_�;�� �"�|�-�|�;�l�;�m�|�� �o�=��
���u�o�C�|�� �_�� ���o�v�v�� �o�=�� �|�_�;�� �r�;�u�b�o�7�� �|�o�� �‰�_�b�1�_��
�1�o�m�|�u�b�0�†	ž�o�m���u�;�t�-�|�;�v�:

�� �� �‘�:�‘�� �	�;�C�m�;�7�����;�m�;�C�|�����t�-�m���=�o�u�����u�-�|�†�b�|�‹�9

�$�_�;�� ���u�o�†�r�� �o�r�;�u�-�|�;�v�� �7�;�C�m�;�7�� �0�;�m�;�C�|��
�r�t�-�m�v�� �=�o�u�� ���u�-�|�†�b�|�‹�:�� �$�_�;�� ���b�-�0�b�t�b	ž�;�v�� �b�m��
�u�;�v�r�;�1�|�� �o�=�� �u�;	ž�u�;�l�;�m�|�� �0�;�m�;�C�|�v�� �|�o��
�;�t�b�]�b�0�t�;�� �;�l�r�t�o�‹�;�;�v�� �b�m�� �|�_�;�� �=�o�u�l�� �o�=��
���u�-�|�†�b�|�‹�� �-�u�;�� �r�u�o�ˆ�b�7�;�7�� �o�m�� �|�_�;�� �0�-�v�b�v�� �o�=��
���1�|�†�-�u�b�-�t�� �(�-�t�†�-	ž�o�m�� �-�v�� �r�;�u�� ���m�7�� ���"�J�•�–��
�>���l�r�t�o�‹�;�;�� ���;�m�;�C�|�v�?�:�� �$�_�;�� �;�l�r�t�o�‹�;�;�=�v��
�]�u�-�|�†�b�|�‹�� �=�†�m�7�� �v�1�_�;�l�;�� �b�v�� �l�-�m�-�]�;�7�� �0�‹��
IndiaFirst Life Insurance Company 
���b�l�b�|�;�7�:���$�_�;���1�o�v�|���o�=���r�u�o�ˆ�b�7�b�m�]���7�;�C�m�;�7��
�0�;�m�;�C�|�v�� �r�t�-�m�v�� �b�m�� �|�_�;�� �=�o�u�l�� �o�=�� �]�u�-�|�†�b�|�‹��
�b�v�� �7�;�|�;�u�l�b�m�;�7�� �†�v�b�m�]�� �|�_�;�� ���u�o�f�;�1�|�;�7��
�&�m�b�|�� ���u�;�7�b�|�� ���;�|�_�o�7�� �‰�b�|�_�� �-�1�|�†�-�u�b�-�t��
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�ˆ�-�t�†�-	ž�o�m�� �0�;�b�m�]�� �1�-�u�u�b�;�7�� �o�†�|�� �-�|�� �;�-�1�_��
�u�;�r�o�u	ž�m�]���7�-�|�;�:

�$�_�;�� �u�;�l�;�-�v�†�u�;�l�;�m�|�v�7�� �1�o�l�r�u�b�v�b�m�]��
�o�=�� �-�1�|�†�-�u�b�-�t�� �]�-�b�m�v�� �-�m�7�� �t�o�v�v�;�v�7�� �|�_�;��
�;�@�;�1�|�� �o�=�� �|�_�;�� �-�v�v�;�|�� �1�;�b�t�b�m�]�� �P�;�Š�1�t�†�7�b�m�]��
amounts included in net interest on 
�|�_�;�� �m�;�|�� �7�;�C�m�;�7�� �0�;�m�;�C�|�� �t�b�-�0�b�t�b�|�‹�Q�� �-�m�7��
�|�_�;�� �u�;�|�†�u�m�� �o�m�� �r�t�-�m�� �-�v�v�;�|�v�� �P�;�Š�1�t�†�7�b�m�]��
amounts included in net interest 
�o�m�� �|�_�;�� �m�;�|�� �7�;�C�m�;�7�� �0�;�m�;�C�|�� �t�b�-�0�b�t�b�|�‹�Q�7��
�-�u�;�� �u�;�1�o�]�m�b�v�;�7�� �b�l�l�;�7�b�-�|�;�t�‹�� �b�m�� �|�_�;��
�0�-�t�-�m�1�;�� �v�_�;�;�|�� �‰�b�|�_�� �-�� �1�o�u�u�;�v�r�o�m�7�b�m�]��
�7�;�0�b�|�� �o�u�� �1�u�;�7�b�|�� �|�o�� �u�;�|�-�b�m�;�7�� �;�-�u�m�b�m�]�v��
�|�_�u�o�†�]�_�� �������� �b�m�� �|�_�;�� �r�;�u�b�o�7�� �b�m�� �‰�_�b�1�_��
�|�_�;�‹�� �o�1�1�†�u�:�� �$�_�;�� �u�;�l�;�-�v�†�u�;�l�;�m�|�v�� �-�u�;��
�m�o�|�� �u�;�1�t�-�v�v�b�C�;�7�� �|�o�� �r�u�o�C�|�� �o�u�� �t�o�v�v�� �b�m��
�v�†�0�v�;�t�†�;�m�|���r�;�u�b�o�7�v�:����

�$�_�;�� �1�_�-�m�]�;�v�� �b�m�� �m�;�|�� �7�;�C�m�;�7�� �0�;�m�;�C�|��
�o�0�t�b�]�-	ž�o�m�v�� �b�m�� �|�_�;�� �=�o�u�l�� �o�=�� �v�;�u�ˆ�b�1�;�v��
�1�o�v�|�v�� �1�o�l�r�u�b�v�b�m�]�� �o�=�� �1�†�u�u�;�m�|�� �v�;�u�ˆ�b�1�;��
�1�o�v�|�7�� �r�-�v�|�� �v�;�u�ˆ�b�1�;�� �1�o�v�|�7�� �m�;�|�� �b�m�|�;�u�;�v�|��
�1�o�v�|���-�m�7���]�-�b�m�v�F�P�t�o�v�v�;�v�Q���o�m���1�†�u�|�-�b�t�l�;�m�|�v��
�-�m�7���v�;�‚�t�;�l�;�m�|�v���-�u�;���u�;�1�o�]�m�b�Œ�;�7���b�m���|�_�;��
�"�|�-�|�;�l�;�m�|���o�=�����u�o�C�|���_�����o�v�v�:

�b�Q�� ���o�u�u�o�‰�b�m�]�����o�v�|�v

�$�_�;�� ���o�u�u�o�‰�b�m�]�� �1�o�v�|�v�� �-�u�;�� �b�m�|�;�u�;�v�|�� �-�m�7��
�-�m�1�b�t�t�-�u�‹�� �1�o�v�|�v�� �b�m�1�†�u�u�;�7�� �b�m�� �1�o�m�m�;�1	ž�o�m��
�‰�b�|�_���|�_�;���-�u�u�-�m�]�;�l�;�m�|���o�=���0�o�u�u�o�‰�b�m�]�v�:���$�_�;��
�0�o�u�u�o�‰�b�m�]�� �1�o�v�|�v�� �-�u�;�� �u�;�1�o�]�m�b�v�;�7�� �b�m�� �|�_�;��
�"�|�-�|�;�l�;�m�|���o�=�����u�o�C�|���-�m�7�����o�v�v���b�m���|�_�;���r�;�u�b�o�7��
�b�m���‰�_�b�1�_���|�_�;�‹���-�u�;���b�m�1�†�u�u�;�7�:

�f�Q�� ���r�;�u�-	ž�m�]���"�;�]�l�;�m�|

�$�_�;�� ���u�o�†�r�� �b�7�;�m	ž�C�;�v�� �o�r�;�u�-	ž�m�]�� �v�;�]�l�;�m�|�v��
�o�m�� �|�_�;�� �0�-�v�b�v�� �o�=�� �7�o�l�b�m�-�m�|�� �v�o�†�u�1�;�7�� �m�-�|�†�u�;��
of risks and returns and the internal 
�o�u�]�-�m�b�Œ�-	ž�o�m�:�� �$�_�;�� �o�r�;�u�-	ž�m�]�� �v�;�]�l�;�m�|�v��
�-�u�;�� �|�_�;�� �v�;�]�l�;�m�|�v�� �=�o�u�� �‰�_�b�1�_�� �v�;�r�-�u�-�|�;��
�C�m�-�m�1�b�-�t�� �b�m�=�o�u�l�-	ž�o�m�� �b�v�� �-�ˆ�-�b�t�-�0�t�;�� �-�m�7�� �=�o�u��
�‰�_�b�1�_�� �o�r�;�u�-	ž�m�]�� �r�u�o�C�|�F�t�o�v�v�� �-�l�o�†�m�|�v��
�-�u�;�� �;�ˆ�-�t�†�-�|�;�7�� �u�;�]�†�t�-�u�t�‹�� �0�‹�� �|�_�;�� ���-�m�-�]�b�m�]��
�	�b�u�;�1�|�o�u�F���_�b�;�=�� ���Š�;�1�†	ž�ˆ�;�� ���L�1�;�u�F���o�-�u�7��
�o�=�� �	�b�u�;�1�|�o�u�� �‰�_�o�� �b�v�� �u�;�v�r�;�1	ž�ˆ�;�� ���o�l�r�-�m�‹�=�v��
�1�_�b�;�=���o�r�;�u�-	ž�m�]���7�;�1�b�v�b�o�m���l�-�h�;�u���b�m���7�;�1�b�7�b�m�]��

�_�o�‰���|�o���-�t�t�o�1�-�|�;���u�;�v�o�†�u�1�;�v���-�m�7���b�m���-�v�v�;�v�v�b�m�]��
�r�;�u�=�o�u�l�-�m�1�;�:

The dominant source of income of the 
���u�o�†�r�� �b�v�� �=�u�o�l�� �|�_�;�� �v�-�t�;�� �o�=�� �h�u�-�[�� �r�-�r�;�u�� �o�=��
�ˆ�-�u�b�o�†�v�� �t�†�-�t�b�|�‹�� �‰�_�b�1�_�� �7�o�� �m�o�|�� �l�-�|�;�u�b�-�t�t�‹��
�7�b�@�;�u�� �b�m�� �u�;�v�r�;�1�|�� �o�=�� �u�b�v�h�� �r�;�u�1�;�r	ž�o�m�� �-�m�7��
�|�_�;�� �u�;�|�†�u�m�� �u�;�-�t�b�Œ�;�7�F�|�o�� �0�;�� �u�;�-�t�b�Œ�;�7�:�� ���ˆ�;�m��
�|�_�;�� �]�;�o�]�u�-�r�_�b�1�-�t�F�u�;�]�†�t�-�|�o�u�‹�� �;�m�ˆ�b�u�o�m�l�;�m�|��
in which the Group operates does not 
�l�-�|�;�u�b�-�t�t�‹�� �7�b�@�;�u�� �1�o�m�v�b�7�;�u�b�m�]�� �|�_�;�� �r�o�t�b	ž�1�-�t��
�-�m�7�� �;�1�o�m�o�l�b�1�� �;�m�ˆ�b�u�o�m�l�;�m�|�7�� �|�_�;�� �|�‹�r�;��
�o�=�� �1�†�v�|�o�l�;�u�v�7�� �|�_�;�� �m�-�|�†�u�;�� �o�=�� �0�†�v�b�m�;�v�v�7��
assets employed and the risk and return 
associated in respect of each of the 
�]�;�o�]�u�-�r�_�b�1�-�t�� �-�u�;�-�:�� �"�o�7�� �|�_�;�� �7�b�v�1�t�o�v�†�u�;��
�u�;�t�†�b�u�;�l�;�m�|�v�� �r�†�u�v�†�-�m�|�� �|�o�� ���m�7�� ���"�J�•�•�v�J
�>���r�;�u�-	ž�m�]���"�;�]�l�;�m�|�v�?���-�u�;���m�o�|���-�r�r�t�b�1�-�0�t�;�:

�h�Q�� �$�-�Š�;�v�����m�����m�1�o�l�;�9

�� �� �•�:�������������†�u�u�;�m�|���$�-�Š�9

�$�_�;���r�u�o�ˆ�b�v�b�o�m���=�o�u���1�†�u�u�;�m�|���|�-�Š���b�v���l�-�7�;��
�-�v�� �r�;�u�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �|�_�;�� ���m�1�o�l�;��
�$�-�Š�����1�|�7���•�–�u�•�:��

�$�-�Š�;�v�� �o�m�� �b�m�1�o�l�;�� �_�-�ˆ�;�� �0�;�;�m��
�7�;�|�;�u�l�b�m�;�7�� �0�-�v�;�7�� �o�m�� �|�_�;�� �|�-�Š�� �u�-�|�;�v��
�-�m�7���|�-�Š���t�-�‰�v���|�_�-�|���_�-�ˆ�;���0�;�;�m���;�m�-�1�|�;�7��
�o�u�� �v�†�0�v�|�-�m	ž�ˆ�;�t�‹�� �;�m�-�1�|�;�7�� �0�‹�� �|�_�;��
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|���7�-�|�;�:���$�_�;���1�†�u�u�;�m�|��
�|�-�Š���t�b�-�0�b�t�b	ž�;�v���-�m�7���-�v�v�;�|�v���-�u�;���l�;�-�v�†�u�;�7��
�-�|�� �|�_�;�� �-�l�o�†�m�|�v�� �;�Š�r�;�1�|�;�7�� �|�o�� �0�;�� �r�-�b�7��
�o�u���|�o���0�;���u�;�1�o�ˆ�;�u�;�7���=�u�o�l���|�_�;���|�-�Š�-	ž�o�m��
�-�†�|�_�o�u�b	ž�;�v�� �-�v�� �-�|�� �|�_�;�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|���7�-�|�;�:��

�$�_�;�� �1�†�u�u�;�m�|�� �|�-�Š�� �t�b�-�0�b�t�b	ž�;�v�� �-�m�7�� �-�v�v�;�|�v��
�-�u�;�� �o�@�v�;�|�� �‰�_�;�u�;�� �|�_�;�� �;�m	ž�|�‹�� �_�-�v�� �-��
�t�;�]�-�t�t�‹���;�m�=�o�u�1�;�-�0�t�;���u�b�]�_�|���|�o���o�@�v�;�|���-�m�7��
�b�m�|�;�m�7�v���;�b�|�_�;�u���|�o���v�;�‚�t�;���o�m���-���m�;�|���0�-�v�b�v��
�o�u���|�o���u�;�-�t�b�v�;���|�_�;���-�v�v�;�|�v���-�m�7���v�;�‚�t�;���|�_�;��
�t�b�-�0�b�t�b	ž�;�v���v�b�l�†�t�|�-�m�;�o�†�v�t�‹�:

�$�_�;�� �1�†�u�u�;�m�|�� �b�m�1�o�l�;�� �|�-�Š�� �u�;�t�-	ž�m�]�� �|�o��
�b�|�;�l�v�� �u�;�1�o�]�m�b�Œ�;�7�� �o�†�|�v�b�7�;�� �r�u�o�C�|�� �o�u��
�t�o�v�v���b�v���u�;�1�o�]�m�b�Œ�;�7���;�b�|�_�;�u���b�m���|�_�;�����|�_�;�u��
���o�l�r�u�;�_�;�m�v�b�ˆ�;�� ���m�1�o�l�;�� �o�u�� �b�m�� ���|�_�;�u��
���t�†�b�|�‹���	�b�u�;�1�|�t�‹�:��
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�� �� �‘�:�����������	�;�=�;�u�u�;�7���$�-�Š�9

�	�;�=�;�u�u�;�7���|�-�Š���b�v���r�u�o�ˆ�b�7�;�7���o�m���|�;�l�r�o�u�-�u�‹��
�7�b�@�;�u�;�m�1�;�v�� �0�;�|�‰�;�;�m�� �|�_�;�� �|�-�Š�� �0�-�v�;�v��
�o�=�� �-�v�v�;�|�v�� �-�m�7�� �t�b�-�0�b�t�b	ž�;�v�� �-�v�� �r�;�u�� �|�_�;��
�r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �|�_�;�� ���m�1�o�l�;�� �$�-�Š�� ���1�|�7��
�•�–�u�•�� �-�m�7�� �|�_�;�b�u�� �1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�v�� �=�o�u��
�C�m�-�m�1�b�-�t���u�;�r�o�u	ž�m�]���r�†�u�r�o�v�;�v���-�v���-�|���|�_�;��
�C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|���7�-�|�;�:����

�	�;�=�;�u�u�;�7���|�-�Š���t�b�-�0�b�t�b	ž�;�v���-�u�;���u�;�1�o�]�m�b�Œ�;�7��
�=�o�u�� �-�t�t�� �|�-�Š�-�0�t�;�� �|�;�l�r�o�u�-�u�‹�� 	ž�l�b�m�]��
�7�b�@�;�u�;�m�1�;�v�:�� �	�;�=�;�u�u�;�7�� �|�-�Š�� �-�v�v�;�|�v�� �-�u�;��
�u�;�1�o�]�m�b�Œ�;�7�� �=�o�u�� �-�t�t�� �7�;�7�†�1	ž�0�t�;�� �|�-�Š�-�0�t�;��
�|�;�l�r�o�u�-�u�‹�� 	ž�l�b�m�]�� �7�b�@�;�u�;�m�1�;�v�7�� �|�_�;��
�1�-�u�u�‹�� �=�o�u�‰�-�u�7�� �o�=�� �†�m�†�v�;�7�� �|�-�Š�� �t�o�v�v�;�v��
�-�m�7���†�m�†�v�;�7���|�-�Š���1�u�;�7�b�|�v�� �|�o���|�_�;�� �;�Š�|�;�m�|��
�|�o�� �‰�_�b�1�_�� �=�†�|�†�u�;�� �|�-�Š�-�0�t�;�� �r�u�o�C�|�v�� �-�u�;��
�;�Š�r�;�1�|�;�7���|�o���0�;���-�ˆ�-�b�t�-�0�t�;���-�]�-�b�m�v�|���‰�_�b�1�_��
�|�_�;���7�;�7�†�1	ž�0�t�;���|�;�l�r�o�u�-�u�‹���7�b�@�;�u�;�m�1�;�v��
�-�m�7�� �|�_�;�� �1�-�u�u�‹�� �=�o�u�‰�-�u�7�� �o�=�� �†�m�†�v�;�7�� �|�-�Š��
�t�o�v�v�;�v���-�m�7���†�m�†�v�;�7���|�-�Š���1�u�;�7�b�|�v���1�-�m���0�;��
�†	ž�t�b�Œ�;�7�F�v�;�|�J�o�@�:

�	�;�=�;�u�u�;�7�� �|�-�Š�� �b�v�� �1�-�t�1�†�t�-�|�;�7�� �-�|�� �|�_�;�� �|�-�Š��
�u�-�|�;�v�� �|�_�-�|�� �-�u�;�� �;�Š�r�;�1�|�;�7�� �|�o�� �-�r�r�t�‹�� �b�m��
�|�_�;���r�;�u�b�o�7���‰�_�;�m���|�_�;���t�b�-�0�b�t�b�|�‹���b�v���v�;�‚�t�;�7��
�o�u�� �|�_�;�� �-�v�v�;�|�� �b�v�� �u�;�-�t�b�v�;�7�� �0�-�v�;�7�� �o�m�� �|�_�;��
�|�-�Š���u�-�|�;�v���-�m�7���|�-�Š���t�-�‰�v���|�_�-�|���_�-�ˆ�;���0�;�;�m��
�;�m�-�1�|�;�7�� �o�u�� �v�†�0�v�|�-�m	ž�-�t�t�‹�� �;�m�-�1�|�;�7�� �0�‹��
�|�_�;���;�m�7���o�=���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

�t�Q�� ���l�r�-�b�u�l�;�m�|�9

�$�_�;�� ���u�o�†�r�� �-�v�v�;�v�v�;�v�7�� �-�|�� �;�-�1�_�� �u�;�r�o�u	ž�m�]��
�7�-�|�;�7�� �‰�_�;�|�_�;�u�� �|�_�;�u�;�� �b�v�� �-�m�� �b�m�7�b�1�-	ž�o�m��
�|�_�-�|�� �-�m�� �-�v�v�;�|�� �l�-�‹�� �_�-�ˆ�;�� �0�;�;�m�� �b�l�r�-�b�u�;�7�:��
���=�� �-�m�‹�� �b�m�7�b�1�-	ž�o�m�� �;�Š�b�v�|�v�7�� �o�u�� �‰�_�;�m�� �-�m�m�†�-�t��
�b�l�r�-�b�u�l�;�m�|���|�;�v	ž�m�]���=�o�u���-�m���-�v�v�;�|���b�v���u�;�t�†�b�u�;�7�7��
�|�_�;���]�u�o�†�r���;�v	ž�l�-�|�;�v���|�_�;���-�v�v�;�|�=�v���u�;�1�o�ˆ�;�u�-�0�t�;��
�-�l�o�†�m�|�:�����m���-�v�v�;�|�=�v���u�;�1�o�ˆ�;�u�-�0�t�;���-�l�o�†�m�|���b�v��
�|�_�;���_�b�]�_�;�u���o�=���-�m���-�v�v�;�|�=�v���o�u���1�-�v�_�J�]�;�m�;�u�-	ž�m�]��
�†�m�b�|�=�v���P�����&�Q���=�-�b�u���ˆ�-�t�†�;���t�;�v�v���1�o�v�|�v���o�=���7�b�v�r�o�v�-�t��
�-�m�7���b�|�v���ˆ�-�t�†�;���b�m���†�v�;�:���!�;�1�o�ˆ�;�u�-�0�t�;���-�l�o�†�m�|���b�v��
�7�;�|�;�u�l�b�m�;�7���=�o�u���-�m���b�m�7�b�ˆ�b�7�†�-�t���-�v�v�;�|�7���†�m�t�;�v�v��
�|�_�;���-�v�v�;�|���7�o�;�v���m�o�|���]�;�m�;�u�-�|�;���1�-�v�_���b�m�Y�o�‰�v��
�|�_�-�|���-�u�;���t�-�u�]�;�t�‹���b�m�7�;�r�;�m�7�;�m�|���o�=���|�_�o�v�;���=�u�o�l��
�o�|�_�;�u���-�v�v�;�|�v���o�u���]�u�o�†�r�v���o�=���-�v�v�;�|�v�:

���l�r�-�b�u�l�;�m�|�� �t�o�v�v�� �b�v�� �u�;�1�o�]�m�b�Œ�;�7�� �‰�_�;�m�� �|�_�;��
�1�-�u�u�‹�b�m�]�� �-�l�o�†�m�|�� �o�=�� �-�m�� �-�v�v�;�|�� �;�Š�1�;�;�7�v��
�u�;�1�o�ˆ�;�u�-�0�t�;���-�l�o�†�m�|�:

�l�Q�� ���u�o�ˆ�b�v�b�o�m�v�7�����o�m	ž�m�]�;�m�|�����b�-�0�b�t�b	ž�;�v����
�� �-�m�7�����o�m	ž�m�]�;�m�|�����v�v�;�|�v

�$�_�;�� ���u�o�†�r�� �u�;�1�o�]�m�b�v�;�v�� �-�� �r�u�o�ˆ�b�v�b�o�m�� �‰�_�;�m��
�b�|�� �_�-�v�� �-�� �r�u�;�v�;�m�|�� �o�0�t�b�]�-	ž�o�m�� �-�v�� �-�� �u�;�v�†�t�|��
�o�=�� �-�� �r�-�v�|�� �;�ˆ�;�m�|�� �|�_�-�|�� �r�u�o�0�-�0�t�‹�� �u�;�t�†�b�u�;�v��
�-�m�� �o�†�•�t�o�‰�� �o�=�� �|�_�;�� ���u�o�†�r�=�v�� �u�;�v�o�†�u�1�;�v��
�;�l�0�o�7�‹�b�m�]���;�1�o�m�o�l�b�1���0�;�m�;�C�|�v���-�|���|�_�;��	ž�l�;��
�o�=�� �v�;�‚�t�;�l�;�m�|�� �-�m�7�� �-�� �u�;�t�b�-�0�t�;�� �;�v	ž�l�-�|�;�� �1�-�m��
�0�;���l�-�7�;���o�=���|�_�;���-�l�o�†�m�|���o�=���|�_�;���o�0�t�b�]�-	ž�o�m�:��
�$�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �-�u�;�� �l�;�-�v�†�u�;�7�� �-�|�� �|�_�;�� �0�;�v�|��
�;�v	ž�l�-�|�;���o�=���|�_�;���-�l�o�†�m�|�v���u�;�t�†�b�u�;�7���|�o���v�;�‚�t�;��
�|�_�;�� �r�u�;�v�;�m�|�� �o�0�t�b�]�-	ž�o�m�� �-�v�� �-�|�� �|�_�;�� �0�-�t�-�m�1�;��
sheet date and are not discounted to its 
�r�u�;�v�;�m�|���ˆ�-�t�†�;�:����

���o�m	ž�m�]�;�m�|�� �t�b�-�0�b�t�b	ž�;�v�� �-�u�;�� �7�b�v�1�t�o�v�;�7�� �‰�_�;�m��
�|�_�;�u�;���b�v���-���r�o�v�v�b�0�t�;���o�0�t�b�]�-	ž�o�m���-�u�b�v�b�m�]���=�u�o�l��
�r�-�v�|���;�ˆ�;�m�|�v�7���|�_�;���;�Š�b�v�|�;�m�1�;���o�=���‰�_�b�1�_���‰�b�t�t���0�;��
�1�o�m�C�u�l�;�7���o�m�t�‹���o�m���|�_�;���o�1�1�†�u�u�;�m�1�;���o�u���m�o�m�J
occurrence of one or more future uncertain 
�;�ˆ�;�m�|�v�� �m�o�|�� �‰�_�o�t�t�‹�� �o�u�� �v�†�0�v�|�-�m	ž�-�t�t�‹�� �‰�b�|�_�b�m��
the control of the Group or a present 
�o�0�t�b�]�-	ž�o�m���|�_�-�|���-�u�b�v�;�v���=�u�o�l���|�_�;���r�-�v�|���;�ˆ�;�m�|�v��
�‰�_�;�u�;�� �b�|�� �b�v�� �;�b�|�_�;�u�� �m�o�|�� �r�u�o�0�-�0�t�;�� �|�_�-�|�� �-�m��
�o�†�•�t�o�‰�� �o�=�� �u�;�v�o�†�u�1�;�v�� �‰�b�t�t�� �0�;�� �u�;�t�†�b�u�;�7�� �|�o��
�v�;�‚�t�;���|�_�;���o�0�t�b�]�-	ž�o�m���o�u���-���u�;�t�b�-�0�t�;���;�v	ž�l�-�|�;��
�o�=���|�_�;���-�l�o�†�m�|���1�-�m�m�o�|���0�;���l�-�7�;�:����

�)�_�;�m�� �7�;�l�-�m�7�� �m�o	ž�1�;�v�� �-�u�;�� �b�v�v�†�;�7�� �0�‹�� �|�_�;��
���o�ˆ�;�u�m�l�;�m�|�� ���†�|�_�o�u�b	ž�;�v�� �-�m�7�� �7�;�l�-�m�7�� �b�v��
�7�b�v�r�†�|�;�7�� �0�‹�� �|�_�;�� ���u�o�†�r�� �-�m�7�� �b�|�� �b�v�� �r�u�o�0�-�0�t�;��
�|�_�-�|�� �|�_�;�� ���u�o�†�r�� �‰�b�t�t�� �m�o�|�� �0�;�� �u�;�t�†�b�u�;�7�� �|�o��
�v�;�‚�t�;�F�r�-�‹�� �v�†�1�_�� �7�;�l�-�m�7�v�� �|�_�;�m�� �|�_�;�v�;�� �-�u�;��
�1�t�-�v�v�b�C�;�7���-�v���7�b�v�r�†�|�;�7���o�0�t�b�]�-	ž�o�m�v�:��

���o�m	ž�m�]�;�m�|�� ���v�v�;�|�v�7�� �b�=�� �-�m�‹�7�� �-�u�;�� �m�o�|��
�u�;�1�o�]�m�b�v�;�7���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:�����=���b�|��
�0�;�1�o�l�;�v�� �1�;�u�|�-�b�m���|�_�-�|�� �b�m�Y�o�‰���o�=���;�1�o�m�o�l�b�1��
�0�;�m�;�C�|���‰�b�t�t���-�u�b�v�;���|�_�;�m���v�†�1�_���-�v�v�;�|���-�m�7���|�_�;��
�u�;�t�-	ž�ˆ�;���b�m�1�o�l�;���-�u�;���u�;�1�o�]�m�b�v�;�7���b�m���C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�:��
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�m�Q�� ���†�u�u�;�m�|�F���o�m�J���†�u�u�;�m�|�����t�-�v�v�b�C�1�-	ž�o�m�v�9

�$�_�;�� ���u�o�†�r�� �r�u�;�v�;�m�|�v�� �-�v�v�;�|�v�� �-�m�7�� �t�b�-�0�b�t�b	ž�;�v��
�b�m���|�_�;���0�-�t�-�m�1�;���v�_�;�;�|���o�m���|�_�;���0�-�v�b�v���o�=���|�_�;�b�u��
�1�t�-�v�v�b�C�1�-	ž�o�m�v�� �b�m�|�o�� �1�†�u�u�;�m�|�� �-�m�7�� �m�o�m�J
�1�†�u�u�;�m�|�:

���v�v�;�|�v�9

���m���-�v�v�;�|���b�v���|�u�;�-�|�;�7���-�v���1�†�u�u�;�m�|���‰�_�;�m���b�|���b�v�9

�N�� ���Š�r�;�1�|�;�7�� �|�o�� �0�;�� �u�;�-�t�b�v�;�7�� �o�u�� �b�m�|�;�m�7�;�7��
�|�o�� �0�;�� �v�o�t�7�� �o�u�� �1�o�m�v�†�l�;�7�� �b�m�� �m�o�u�l�-�t��
�o�r�;�u�-	ž�m�]���1�‹�1�t�;

• Held primarily for the purpose of 
�|�u�-�7�b�m�]

�N�� ���Š�r�;�1�|�;�7�� �|�o�� �0�;�� �u�;�-�t�b�v�;�7�� �‰�b�|�_�b�m�� �|�‰�;�t�ˆ�;��
�l�o�m�|�_�v���-�[�;�u���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7

�N�� ���-�v�_���o�u���1�-�v�_���;�t�†�b�ˆ�-�t�;�m�|���†�m�t�;�v�v���u�;�v�|�u�b�1�|�;�7��
�=�u�o�l���0�;�b�m�]���;�Š�1�_�-�m�]�;�7���o�u���†�v�;�7���|�o���v�;�‚�t�;��
�-�� �t�b�-�0�b�t�b�|�‹�� �=�o�u�� �-�|�� �t�;�-�v�|�� �|�‰�;�t�ˆ�;�� �l�o�m�|�_�v��
�-�[�;�u���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

���t�t�� �o�|�_�;�u�� �-�v�v�;�|�v�� �-�u�;�� �1�t�-�v�v�b�C�;�7�� �-�v�� �m�o�m�J
�1�†�u�u�;�m�|�:

���b�-�0�b�t�b	ž�;�v�9

�����t�b�-�0�b�t�b�|�‹���b�v���|�u�;�-�|�;�7���-�v���1�†�u�u�;�m�|���‰�_�;�m���b�|���b�v�9

�N�� ���Š�r�;�1�|�;�7�� �|�o�� �0�;�� �v�;�‚�t�;�7�� �b�m�� �m�o�u�l�-�t��
�o�r�;�u�-	ž�m�]���1�‹�1�t�;

• Held primarily for the purpose of 
�|�u�-�7�b�m�]

�N�� �	�†�;���|�o���0�;���v�;�‚�t�;�7���‰�b�|�_�b�m���|�‰�;�t�ˆ�;���l�o�m�|�_�v��
�-�[�;�u���|�_�;���u�;�r�o�u	ž�m�]���r�;�u�b�o�7

�N�� ���o�� �†�m�1�o�m�7�b	ž�o�m�-�t�� �u�b�]�_�|�� �|�o�� �7�;�=�;�u�� �|�_�;��
�v�;�‚�t�;�l�;�m�|�� �o�=�� �|�_�;�� �t�b�-�0�b�t�b�|�‹�� �=�o�u�� �-�|�� �t�;�-�v�|��
�|�‰�;�t�ˆ�;�� �l�o�m�|�_�v�� �-�[�;�u�� �|�_�;�� �u�;�r�o�u	ž�m�]��
�r�;�u�b�o�7�:

���t�t�� �o�|�_�;�u�� �t�b�-�0�b�t�b	ž�;�v�� �-�u�;�� �1�t�-�v�v�b�C�;�7�� �-�v�� �m�o�m�J
�1�†�u�u�;�m�|�:

�o�Q�� �
�b�m�-�m�1�b�-�t�� ���m�v�|�u�†�l�;�m�|�v�7�� �
�b�m�-�m�1�b�-�t����
�� ���v�v�;�|�v�7�� �
�b�m�-�m�1�b�-�t�� ���b�-�0�b�t�b	ž�;�v�� �-�m�7����
�� ���t�†�b�|�‹�����m�v�|�u�†�l�;�m�|�v

�$�_�;���C�m�-�m�1�b�-�t���-�v�v�;�|�v���-�m�7���C�m�-�m�1�b�-�t���t�b�-�0�b�t�b	ž�;�v��
�-�u�;���u�;�1�o�]�m�b�v�;�7���‰�_�;�m���|�_�;�����u�o�†�r���0�;�1�o�l�;�v��
�-�� �r�-�u�|�‹�� �|�o�� �|�_�;�� �1�o�m�|�u�-�1�|�†�-�t�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=��
�|�_�;�� �u�;�t�;�ˆ�-�m�|�� �b�m�v�|�u�†�l�;�m�|�� �-�m�7�� �-�u�;�� �b�m�b	ž�-�t�t�‹��
�l�;�-�v�†�u�;�7�� �-�|�� �=�-�b�u�� �ˆ�-�t�†�;�:�� �$�u�-�m�v�-�1	ž�o�m��
�1�o�v�|�v�� �|�_�-�|�� �-�u�;�� �7�b�u�;�1�|�t�‹�� �-�‚�u�b�0�†�|�-�0�t�;�� �|�o�� �|�_�;��
�-�1�t�†�b�v�b	ž�o�m���o�u���b�v�v�†�;���o�=���C�m�-�m�1�b�-�t���-�v�v�;�|�v���-�m�7��
�C�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v�� �P�o�|�_�;�u�� �|�_�-�m�� �C�m�-�m�1�b�-�t��
�-�v�v�;�|�v�� �-�m�7�� �C�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v�� �l�;�-�v�†�u�;�7��
�-�|�� �=�-�b�u�� �ˆ�-�t�†�;�� �|�_�u�o�†�]�_�� �r�u�o�C�|�� �o�u�� �t�o�v�v�Q�� �-�u�;��
�-�7�7�;�7���|�o���o�u���7�;�7�†�1�|�;�7���=�u�o�l���|�_�;���=�-�b�u���ˆ�-�t�†�;��
�o�m���b�m�b	ž�-�t���u�;�1�o�]�m�b	ž�o�m���o�=���C�m�-�m�1�b�-�t���-�v�v�;�|�v���o�u��
�C�m�-�m�1�b�-�t���t�b�-�0�b�t�b	ž�;�v�:

���:�����������
�b�m�-�m�1�b�-�t�����v�v�;�|�v�9

�������������������m�b	ž�-�t���!�;�1�o�]�m�b	ž�o�m�9

�
�b�m�-�m�1�b�-�t�����v�v�;�|�v���b�m�1�t�†�7�;�����m�ˆ�;�v�|�l�;�m�|�v�7��
�$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�7���"�;�1�†�u�b�|�‹���	�;�r�o�v�b�|�v�7��
���-�v�_�� �-�m�7�� ���-�v�_�� ���t�†�b�ˆ�-�t�;�m�|�v�� �-�m�7��
�;�t�b�]�b�0�t�;�� �1�†�u�u�;�m�|�� �-�m�7�� �m�o�m�J�1�†�u�u�;�m�|��
�-�v�v�;�|�v�:�� �$�_�;�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �-�u�;��
�b�m�b	ž�-�t�t�‹���u�;�1�o�]�m�b�Œ�;�7���-�|���|�_�;���|�u�-�m�v�-�1	ž�o�m��
�r�u�b�1�;�� �‰�_�;�m�� �|�_�;�� ���u�o�†�r�� �0�;�1�o�l�;�v��
�r�-�u�|�‹���|�o���1�o�m�|�u�-�1�|�†�-�t���o�0�t�b�]�-	ž�o�m�v�:���$�_�;��
�|�u�-�m�v�-�1	ž�o�m���r�u�b�1�;���b�m�1�t�†�7�;�v���|�u�-�m�v�-�1	ž�o�m��
�1�o�v�|�v���†�m�t�;�v�v���|�_�;���-�v�v�;�|�� �b�v���0�;�b�m�]���ˆ�-�t�†�;��
�-�|�� �=�-�b�u�� �ˆ�-�t�†�;�� �|�_�u�o�†�]�_�� �|�_�;�� �"�|�-�|�;�l�;�m�|��
�o�=�����u�o�C�|���-�m�7�����o�v�v�:

�����������������"�†�0�v�;�t�†�;�m�|�����;�-�v�†�u�;�l�;�m�|�9

�$�_�;�� �v�†�0�v�;�t�†�;�m�|�� �l�;�-�v�†�u�;�l�;�m�|�� �o�=��
�C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �7�;�r�;�m�7�v�� �†�r�o�m�� �|�_�;��
�b�m�b	ž�-�t���1�t�-�v�v�b�C�1�-	ž�o�m���o�=���C�m�-�m�1�b�-�t���-�v�v�;�|�v�:��
�
�o�u�� �|�_�;�� �r�†�u�r�o�v�;�� �o�=�� �v�†�0�v�;�t�†�;�m�|��
�l�;�-�v�†�u�;�l�;�m�|�7�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v�� �-�u�;��
�1�t�-�v�v�b�C�;�7���-�v���†�m�7�;�u�9

�b�:�� �
�b�m�-�m�1�b�-�t�� ���v�v�;�|�v�� ���|�� ���l�o�u	ž�Œ�;�7��
���o�v�|�� �‰�_�;�u�;�� �|�_�;�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�v��
�-�u�;�� �_�;�t�7�� �v�o�t�;�t�‹�� �=�o�u�� �1�o�t�t�;�1	ž�o�m�� �o�=��
�1�-�v�_�� �Y�o�‰�v�� �-�m�7�� �1�o�m�|�u�-�1�|�†�-�t�� �|�;�u�l�v��
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�o�=���|�_�;���-�v�v�;�|�v���]�b�ˆ�;���u�b�v�;���o�m���v�r�;�1�b�C�;�7��
�7�-�|�;�v���|�o���1�-�v�_���Y�o�‰�v���|�_�-�|���-�u�;���v�o�t�;�t�‹��
payments of principal and interest 
�o�m���r�u�b�m�1�b�r�-�t���-�l�o�†�m�|���o�†�|�v�|�-�m�7�b�m�]�:

�b�b�:�� �
�-�b�u�� �ˆ�-�t�†�;�� �|�_�u�o�†�]�_�� �o�|�_�;�u��
�1�o�l�r�u�;�_�;�m�v�b�ˆ�;�� �b�m�1�o�l�;�� �P�
�(�$�������Q�7��
�‰�_�;�u�;���|�_�;���C�m�-�m�1�b�-�t���-�v�v�;�|�v���-�u�;���_�;�t�7��
�m�o�|���o�m�t�‹���=�o�u���u�;�-�t�b�Œ�-	ž�o�m���o�=���r�u�b�m�1�b�r�-�t��
�-�m�7�� �b�m�|�;�u�;�v�|�� �0�†�|�� �-�t�v�o�� �=�u�o�l�� �|�_�;��
�v�-�t�;�� �o�=�� �v�†�1�_�� �-�v�v�;�|�v�:�� �"�†�1�_�� �-�v�v�;�|�v��
�-�u�;�� �v�†�0�v�;�t�†�;�m�|�t�‹�� �l�;�-�v�†�u�;�7�� �-�|��
�=�-�b�u�� �ˆ�-�t�†�;�7�� �‰�b�|�_�� �†�m�u�;�-�t�b�v�;�7�� �]�-�b�m�v��
�-�m�7���t�o�v�v�;�v���-�u�b�v�b�m�]���=�u�o�l���1�_�-�m�]�;�v���b�m��
�|�_�;�� �=�-�b�u���ˆ�-�t�†�;�� �0�;�b�m�]�� �u�;�1�o�]�m�b�v�;�7�� �b�m��
�o�|�_�;�u���1�o�l�r�u�;�_�;�m�v�b�ˆ�;���b�m�1�o�l�;�:��

�b�b�b�:���
�-�b�u�� �ˆ�-�t�†�;�� �|�_�u�o�†�]�_�� �r�u�o�C�|�� �o�u�� �t�o�v�v��
�P�
�(�$�����Q�7�� �‰�_�;�u�;�� �|�_�;�� �-�v�v�;�|�v�� �-�u�;��
�l�-�m�-�]�;�7�� �b�m�� �-�1�1�o�u�7�-�m�1�;�� �‰�b�|�_�� �-�m��
�-�r�r�u�o�ˆ�;�7�� �b�m�ˆ�;�v�|�l�;�m�|�� �v�|�u�-�|�;�]�‹��
�|�_�-�|�� �|�u�b�]�]�;�u�v�� �r�†�u�1�_�-�v�;�� �-�m�7�� �v�-�t�;��
�7�;�1�b�v�b�o�m�v�� �0�-�v�;�7�� �o�m�� �|�_�;�� �=�-�b�u�� �ˆ�-�t�†�;��
�o�=�� �v�†�1�_�� �-�v�v�;�|�v�:�� �"�†�1�_�� �-�v�v�;�|�v�� �-�u�;��
�v�†�0�v�;�t�†�;�m�|�t�‹�� �l�;�-�v�†�u�;�7�� �-�|�� �=�-�b�u��
�ˆ�-�t�†�;�7�� �‰�b�|�_�� �†�m�u�;�-�t�b�v�;�7�� �]�-�b�m�v�� �-�m�7��
�t�o�v�v�;�v���-�u�b�v�b�m�]���=�u�o�l���1�_�-�m�]�;�v���b�m���|�_�;��
�=�-�b�u���ˆ�-�t�†�;�� �0�;�b�m�]�� �u�;�1�o�]�m�b�v�;�7�� �b�m�� �|�_�;��
�"�|�-�|�;�l�;�m�|���o�=�����u�o�C�|���-�m�7�����o�v�v���b�m���|�_�;��
�r�;�u�b�o�7���b�m���‰�_�b�1�_���|�_�;�‹���-�u�b�v�;�:

�$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�7���"�;�1�†�u�b�|�‹���	�;�r�o�v�b�|�v�7��
���-�v�_�� �-�m�7�� ���-�v�_�� ���t�†�b�ˆ�-�t�;�m�|�v�7��
���m�ˆ�;�v�|�l�;�m�|�v���b�m�����t�†�b�|�‹���‰�_�;�u�;���u�;�t�b�-�0�t�;��
�7�-�|�-�� �=�o�u�� �=�-�b�u�� �ˆ�-�t�†�;�� �b�v�� �m�o�|�� �-�ˆ�-�b�t�-�0�t�;��
�-�m�7���;�t�b�]�b�0�t�;�� �1�†�u�u�;�m�|���-�m�7���m�o�m�J�1�†�u�u�;�m�|��
�-�v�v�;�|�v���-�u�;���1�t�-�v�v�b�C�;�7���=�o�u���l�;�-�v�†�u�;�l�;�m�|��
�-�|���-�l�o�u	ž�Œ�;�7���1�o�v�|�:

���m�ˆ�;�v�|�l�;�m�|�v�� �b�m�� �;�t�†�b�|�‹�� �b�m�v�|�u�†�l�;�m�|�v��
�-�u�;�� �1�t�-�v�v�b�C�;�7�� �=�o�u�� �l�;�-�v�†�u�;�l�;�m�|�� �-�|��
�
�(�$�����:

���l�r�-�b�u�l�;�m�|�9

���=�� �|�_�;�� �u�;�1�o�ˆ�;�u�-�0�t�;�� �-�l�o�†�m�|�� �o�=�� �-�m��
�-�v�v�;�|�� �P�o�u�� �1�-�v�_�J�]�;�m�;�u�-	ž�m�]�� �†�m�b�|�F�
�b�Š�;�7��
���v�v�;�|�v�Q���b�v���;�v	ž�l�-�|�;�7���|�o���0�;���t�;�v�v���|�_�-�m���b�|�v��
�1�-�u�u�‹�b�m�]���-�l�o�†�m�|�7���|�_�;���1�-�u�u�‹�b�m�]���-�l�o�†�m�|��

�o�=���|�_�;���-�v�v�;�|���P�o�u���1�-�v�_�J�]�;�m�;�u�-	ž�m�]���†�m�b�|�Q��
�b�v���u�;�7�†�1�;�7���|�o���b�|�v���u�;�1�o�ˆ�;�u�-�0�t�;���-�l�o�†�m�|�:��
���m�� �b�l�r�-�b�u�l�;�m�|�� �t�o�v�v�� �b�v�� �u�;�1�o�]�m�b�Œ�;�7��
�b�l�l�;�7�b�-�|�;�t�‹�� �b�m�� �r�u�o�C�|�� �o�u�� �t�o�v�v�7�� �†�m�t�;�v�v��
�|�_�;�� �u�;�t�;�ˆ�-�m�|�� �-�v�v�;�|�� �b�v�� �1�-�u�u�b�;�7�� �-�|�� �-�� �u�;�J
�ˆ�-�t�†�;�7�� �-�l�o�†�m�|�� �b�=�� �-�m�‹�7�� �b�m���‰�_�b�1�_�� �1�-�v�;��
the impairment loss is treated as a 
�u�;�ˆ�-�t�†�-	ž�o�m���7�;�1�u�;�-�v�;�:����

�
�b�m�-�m�1�b�-�t�� �-�v�v�;�|�v�7���o�|�_�;�u���|�_�-�m���|�_�o�v�;�� �-�|��
�
�-�b�u�� �(�-�t�†�;�� �|�_�u�o�†�]�_�� ���u�o�C�|�� �-�m�7�� ���o�v�v��
�P�
�(�$�����Q�7�� �-�u�;�� �-�v�v�;�v�v�;�7�� �=�o�u�� �b�m�7�b�1�-�|�o�u�v��
of impairment at the end of each 
�u�;�r�o�u	ž�m�]�� �r�;�u�b�o�7�:�� �
�b�m�-�m�1�b�-�t�� �-�v�v�;�|�v��
�-�u�;�� �1�o�m�v�b�7�;�u�;�7�� �|�o�� �0�;�� �b�l�r�-�b�u�;�7���‰�_�;�m��
�|�_�;�u�;�� �b�v�� �o�0�f�;�1	ž�ˆ�;�� �;�ˆ�b�7�;�m�1�;�� �|�_�-�|�7�� �-�v��
�-�� �u�;�v�†�t�|�� �o�=�� �o�m�;�� �o�u�� �l�o�u�;�� �;�ˆ�;�m�|�v�� �|�_�-�|��
�o�1�1�†�u�u�;�7�� �-�[�;�u�� �|�_�;�� �b�m�b	ž�-�t�� �u�;�1�o�]�m�b	ž�o�m��
�o�=�� �|�_�;�� �C�m�-�m�1�b�-�t�� �-�v�v�;�|�7�� �|�_�;�� �;�v	ž�l�-�|�;�7��
�=�†�|�†�u�;�� �1�-�v�_�� �Y�o�‰�v�� �o�=�� �|�_�;�� �b�m�ˆ�;�v�|�l�;�m�|��
�_�-�ˆ�;���0�;�;�m���-�@�;�1�|�;�7�:��

�$�_�;�� �]�u�o�†�r�� �u�;�1�o�]�m�b�v�;�v�� �b�l�r�-�b�u�l�;�m�|��
�t�o�v�v�� �o�m�� �|�u�-�7�;�� �u�;�1�;�b�ˆ�-�0�t�;�v�� �†�v�b�m�]��
�;�Š�r�;�1�|�;�7���1�u�;�7�b�|���t�o�v�v���l�o�7�;�t�:��

���:�����������
�b�m�-�m�1�b�-�t�����b�-�0�b�t�b	ž�;�v�9

�
�b�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v�7�� �‰�_�b�1�_�� �b�m�1�t�†�7�;��
�t�o�m�]�� �-�m�7�� �v�_�o�u�|�J�|�;�u�l�� �t�o�-�m�v�� �-�m�7��
�0�o�u�u�o�‰�b�m�]�v�7�� �|�u�-�7�;�� �r�-�‹�-�0�t�;�v�7�� �;�t�b�]�b�0�t�;��
�1�†�u�u�;�m�|�� �-�m�7�� �m�o�m�J�1�†�u�u�;�m�|�� �t�b�-�0�b�t�b	ž�;�v�:��
�$�_�;�� �0�o�u�u�o�‰�b�m�]�v�7�� �|�u�-�7�;�� �r�-�‹�-�0�t�;�v�� �-�m�7��
�o�|�_�;�u�� �C�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v�� �-�u�;�� �b�m�b	ž�-�t�t�‹��
�u�;�1�o�]�m�b�v�;�7�� �-�|�� �|�_�;�� �ˆ�-�t�†�;�� �o�=�� �|�_�;��
�u�;�v�r�;�1	ž�ˆ�;�� �1�o�m�|�u�-�1�|�†�-�t�� �o�0�t�b�]�-	ž�o�m�v�:��
�$�_�;�‹�� �-�u�;�� �v�†�0�v�;�t�†�;�m�|�t�‹�� �l�;�-�v�†�u�;�7�� �-�|��
�-�l�o�u	ž�v�;�7�� �1�o�v�|�:�� �
�b�m�-�m�1�b�-�t�� �t�b�-�0�b�t�b	ž�;�v��
�-�u�;�� �7�;�u�;�1�o�]�m�b�v�;�7�� �‰�_�;�m�� �|�_�;�� �t�b�-�0�b�t�b�|�‹��
�b�v�� �;�Š	ž�m�]�†�b�v�_�;�7�7�� �|�_�-�|�� �b�v�7�� �‰�_�;�m�� �|�_�;��
�1�o�m�|�u�-�1�|�†�-�t�� �o�0�t�b�]�-	ž�o�m�� �b�v�� �7�b�v�1�_�-�u�]�;�7�7��
�1�-�m�1�;�t�t�;�7���-�m�7���o�m���;�Š�r�b�u�‹���o�=���|�_�;���|�;�u�l�v�:

�r�Q�� �
�-�b�u���(�-�t�†�;�����;�-�v�†�u�;�l�;�m�|�9

�$�_�;�����u�o�†�r���l�;�-�v�†�u�;�v���C�m�-�m�1�b�-�t���b�m�v�|�u�†�l�;�m�|�v�7��
�v�†�1�_�� �-�v�7�� �7�;�u�b�ˆ�-	ž�ˆ�;�v�� �-�|�� �=�-�b�u�� �ˆ�-�t�†�;�� �-�|�� �;�-�1�_��
�0�-�t�-�m�1�;���v�_�;�;�|���7�-�|�;�:���
�-�b�u���ˆ�-�t�†�;���b�v���|�_�;���r�u�b�1�;��
�|�_�-�|�� �‰�o�†�t�7�� �0�;�� �u�;�1�;�b�ˆ�;�7�� �|�o�� �v�;�t�t�� �-�m�� �-�v�v�;�|��
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�o�u���r�-�b�7���|�o���|�u�-�m�v�=�;�u���-���t�b�-�0�b�t�b�|�‹���b�m���-�m���o�u�7�;�u�t�‹��
�|�u�-�m�v�-�1	ž�o�m�� �0�;�|�‰�;�;�m�� �l�-�u�h�;�|�� �r�-�u	ž�1�b�r�-�m�|�v��
�-�|���|�_�;���l�;�-�v�†�u�;�l�;�m�|���7�-�|�;�:��

�$�_�;�� �=�-�b�u�� �ˆ�-�t�†�;�� �l�;�-�v�†�u�;�l�;�m�|�� �b�v�� �0�-�v�;�7�� �o�m��
�|�_�;�� �r�u�;�v�†�l�r	ž�o�m�� �|�_�-�|�� �|�_�;�� �|�u�-�m�v�-�1	ž�o�m�� �|�o��
�v�;�t�t���|�_�;���-�v�v�;�|���o�u���|�u�-�m�v�=�;�u���|�_�;���t�b�-�0�b�t�b�|�‹���|�-�h�;�v��
�r�t�-�1�;���;�b�|�_�;�u�9��

• In the principal market for the asset or 
�t�b�-�0�b�t�b�|�‹�7���o�u���b�m���|�_�;���-�0�v�;�m�1�;���o�=���-���r�u�b�m�1�b�r�-�t��
�l�-�u�h�;�|�7�� �b�m�� �|�_�;�� �l�o�v�|�� �-�7�ˆ�-�m�|�-�]�;�o�†�v��
�l�-�u�h�;�|���=�o�u���|�_�;���-�v�v�;�|���o�u���t�b�-�0�b�t�b�|�‹��

�N�� �$�_�;���r�u�b�m�1�b�r�-�t���o�u���|�_�;���l�o�v�|���-�7�ˆ�-�m�|�-�]�;�o�†�v��
�l�-�u�h�;�|�� �l�†�v�|�� �0�;�� �-�1�1�;�v�v�b�0�t�;�� �0�‹�� �|�_�;��
���u�o�†�r�:��

�$�_�;�� �=�-�b�u�� �ˆ�-�t�†�;�� �o�=�� �-�m�� �-�v�v�;�|�� �o�u�� �-�� �t�b�-�0�b�t�b�|�‹�� �b�v��
�l�;�-�v�†�u�;�7�� �†�v�b�m�]�� �|�_�;�� �-�v�v�†�l�r	ž�o�m�v�� �|�_�-�|��
�l�-�u�h�;�|�� �r�-�u	ž�1�b�r�-�m�|�v�� �‰�o�†�t�7�� �†�v�;�� �‰�_�;�m��
�r�u�b�1�b�m�]���|�_�;���-�v�v�;�|���o�u���t�b�-�0�b�t�b�|�‹�7���-�v�v�†�l�b�m�]���|�_�-�|��
�l�-�u�h�;�|���r�-�u	ž�1�b�r�-�m�|�v���-�1�|���b�m���|�_�;�b�u���;�1�o�m�o�l�b�1��
�0�;�v�|���b�m�|�;�u�;�v�|�:�������=�-�b�u���ˆ�-�t�†�;���l�;�-�v�†�u�;�l�;�m�|���o�=��
�-�� �m�o�m�J�C�m�-�m�1�b�-�t�� �-�v�v�;�|�� �|�-�h�;�v�� �b�m�|�o�� �-�1�1�o�†�m�|��
�-�� �l�-�u�h�;�|�� �r�-�u	ž�1�b�r�-�m�|�=�v�� �-�0�b�t�b�|�‹�� �|�o�� �]�;�m�;�u�-�|�;��
�;�1�o�m�o�l�b�1�� �0�;�m�;�C�|�v�� �0�‹�� �†�v�b�m�]�� �|�_�;�� �-�v�v�;�|�� �b�m��
�b�|�v���_�b�]�_�;�v�|���-�m�7���0�;�v�|���†�v�;���o�u���0�‹���v�;�t�t�b�m�]���b�|���|�o��
�-�m�o�|�_�;�u���l�-�u�h�;�|���r�-�u	ž�1�b�r�-�m�|���|�_�-�|���‰�o�†�t�7���†�v�;��
�|�_�;���-�v�v�;�|���b�m���b�|�v���_�b�]�_�;�v�|���-�m�7���0�;�v�|���†�v�;�:��

�$�_�;�����u�o�†�r���†�v�;�v���ˆ�-�t�†�-	ž�o�m���|�;�1�_�m�b�t�†�;�v���|�_�-�|��
are appropriate in the circumstances and 
�=�o�u�� �‰�_�b�1�_�� �v�†�L�1�b�;�m�|�� �7�-�|�-�� �-�u�;�� �-�ˆ�-�b�t�-�0�t�;�� �|�o��
�l�;�-�v�†�u�;���=�-�b�u���ˆ�-�t�†�;�7���l�-�Š�b�l�b�Œ�b�m�]���|�_�;���†�v�;���o�=��
�u�;�t�;�ˆ�-�m�|���o�0�v�;�u�ˆ�-�0�t�;���b�m�r�†�|�v���-�m�7���l�b�m�b�l�b�Œ�b�m�]��
�|�_�;���†�v�;���o�=���†�m�o�0�v�;�u�ˆ�-�0�t�;���b�m�r�†�|�v�:��

���t�t���-�v�v�;�|�v���-�m�7���t�b�-�0�b�t�b	ž�;�v���=�o�u���‰�_�b�1�_���=�-�b�u���ˆ�-�t�†�;��
�b�v�� �l�;�-�v�†�u�;�7�� �o�u�� �7�b�v�1�t�o�v�;�7�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t��
�v�|�-�|�;�l�;�m�|�v�� �-�u�;�� �1�-�|�;�]�o�u�b�v�;�7�� �‰�b�|�_�b�m�� �|�_�;��
�=�-�b�u���ˆ�-�t�†�;���_�b�;�u�-�u�1�_�‹�7���7�;�v�1�u�b�0�;�7���-�v���=�o�t�t�o�‰�v�7��
�0�-�v�;�7�� �o�m�� �|�_�;�� �t�o�‰�;�v�|�� �t�;�ˆ�;�t�� �b�m�r�†�|�� �|�_�-�|�� �b�v��
�v�b�]�m�b�C�1�-�m�|�� �|�o���|�_�;�� �=�-�b�u���ˆ�-�t�†�;�� �l�;�-�v�†�u�;�l�;�m�|��
�-�v���-���‰�_�o�t�;�9

���;�ˆ�;�t�� �•�� �L�� � �†�o�|�;�7�� �P�†�m�-�7�f�†�v�|�;�7�Q�� �l�-�u�h�;�|��
�r�u�b�1�;�v�� �b�m�� �-�1	ž�ˆ�;�� �l�-�u�h�;�|�v�� �=�o�u�� �b�7�;�m	ž�1�-�t��
�-�v�v�;�|�v���o�u���t�b�-�0�b�t�b	ž�;�v

���;�ˆ�;�t���‘���L���(�-�t�†�-	ž�o�m���|�;�1�_�m�b�t�†�;�v���=�o�u���‰�_�b�1�_��
�|�_�;�� �t�o�‰�;�v�|�� �t�;�ˆ�;�t�� �b�m�r�†�|�� �|�_�-�|�� �b�v�� �v�b�]�m�b�C�1�-�m�|��
�|�o���|�_�;���=�-�b�u���ˆ�-�t�†�;���l�;�-�v�†�u�;�l�;�m�|���b�v���7�b�u�;�1�|�t�‹��
�o�u���b�m�7�b�u�;�1�|�t�‹���o�0�v�;�u�ˆ�-�0�t�;

���;�ˆ�;�t�� �’�� �L�� �(�-�t�†�-	ž�o�m�� �|�;�1�_�m�b�t�†�;�v�� �=�o�u��
�‰�_�b�1�_�� �|�_�;�� �t�o�‰�;�v�|�� �t�;�ˆ�;�t�� �b�m�r�†�|�� �|�_�-�|�� �b�v��
�v�b�]�m�b�C�1�-�m�|���|�o���|�_�;���=�-�b�u���ˆ�-�t�†�;���l�;�-�v�†�u�;�l�;�m�|��
�b�v���†�m�o�0�v�;�u�ˆ�-�0�t�;

�
�o�u�� �-�v�v�;�|�v�� �-�m�7�� �t�b�-�0�b�t�b	ž�;�v�� �|�_�-�|�� �-�u�;��
�u�;�1�o�]�m�b�v�;�7���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���o�m��
�-�� �u�;�1�†�u�u�b�m�]�� �0�-�v�b�v�7�� �|�_�;�� ���u�o�†�r�� �7�;�|�;�u�l�b�m�;�v��
�‰�_�;�|�_�;�u���|�u�-�m�v�=�;�u�v���_�-�ˆ�;���o�1�1�†�u�u�;�7���0�;�|�‰�;�;�m��
�t�;�ˆ�;�t�v�� �b�m�� �|�_�;�� �_�b�;�u�-�u�1�_�‹�� �0�‹�� �u�;�J�-�v�v�;�v�v�b�m�]��
�1�-�|�;�]�o�u�b�v�-	ž�o�m���P�0�-�v�;�7���o�m���|�_�;���t�o�‰�;�v�|�� �t�;�ˆ�;�t��
�b�m�r�†�|�� �|�_�-�|�� �b�v�� �v�b�]�m�b�C�1�-�m�|�� �|�o�� �|�_�;�� �=�-�b�u�� �ˆ�-�t�†�;��
�l�;�-�v�†�u�;�l�;�m�|�� �-�v�� �-�� �‰�_�o�t�;�Q�� �-�|�� �|�_�;�� �;�m�7�� �o�=��
�;�-�1�_���u�;�r�o�u	ž�m�]���r�;�u�b�o�7�:

�
�o�u�� �|�_�;�� �r�†�u�r�o�v�;�� �o�=�� �=�-�b�u���ˆ�-�t�†�;�� �7�b�v�1�t�o�v�†�u�;�v�7��
the Group has determined classes of 
�-�v�v�;�|�v�� �-�m�7�� �t�b�-�0�b�t�b	ž�;�v�� �o�m�� �|�_�;�� �0�-�v�b�v�� �o�=�� �|�_�;��
�m�-�|�†�u�;�7�� �1�_�-�u�-�1�|�;�u�b�v	ž�1�v�� �-�m�7�� �u�b�v�h�v�� �o�=�� �|�_�;��
�-�v�v�;�|�� �o�u�� �t�b�-�0�b�t�b�|�‹�� �-�m�7�� �|�_�;�� �t�;�ˆ�;�t�� �o�=�� �|�_�;�� �=�-�b�u��
�ˆ�-�t�†�;���_�b�;�u�-�u�1�_�‹���-�v���;�Š�r�t�-�b�m�;�7���-�0�o�ˆ�;�:

�t�Q�� ���-�v�_�� �-�m�7�� ���-�v�_�� ���t�†�b�ˆ�-�t�;�m�|�v�J�
�o�u�� �|�_�;����
�� ���†�u�r�o�v�;���o�=�����-�v�_���
�t�o�‰���"�|�-�|�;�l�;�m�|�v�9

���-�v�_�� �-�m�7�� �1�-�v�_�� �;�t�†�b�ˆ�-�t�;�m�|�� �b�m�� �|�_�;�� �0�-�t�-�m�1�;��
�v�_�;�;�|���1�o�l�r�u�b�v�;���1�-�v�_���-�|���0�-�m�h�v���-�m�7���b�m���_�-�m�7��
�-�m�7�� �v�_�o�u�|�J�|�;�u�l�� �7�;�r�o�v�b�|�v�� �‰�b�|�_�� �-�m�� �o�u�b�]�b�m�-�t��
maturity of three months or less or 
�7�;�r�o�v�b�|�v���‰�b�|�_���0�-�m�h���_�;�t�7���-�v���l�-�u�]�b�m���l�o�m�;�‹��
�-�]�-�b�m�v�|���|�_�;���b�l�r�o�u�|���o�=���]�o�o�7�v���o�u���-�v���v�;�1�†�u�b�|�‹��
�-�]�-�b�m�v�|�� �|�_�;�� �v�†�r�r�t�‹�� �o�=�� �]�o�o�7�v�7�� �‰�_�b�1�_�� �-�u�;��
�v�†�0�f�;�1�|���|�o���-�m���b�m�v�b�]�m�b�C�1�-�m�|���u�b�v�h���o�=���1�_�-�m�]�;�v��
�b�m���ˆ�-�t�†�;�:

�u�Q�� ���r�;�u�-	ž�m�]�����‹�1�t�;�9

���-�v�;�7�� �o�m�� �|�_�;�� �-�1	ž�ˆ�b	ž�;�v�� �o�=�� �|�_�;�� ���u�o�†�r��
�-�m�7�� �m�o�u�l�-�t�� 	ž�l�;�� �0�;�|�‰�;�;�m�� �b�m�1�†�u�u�b�m�]�� �o�=��
�t�b�-�0�b�t�b	ž�;�v�� �-�m�7�� �|�_�;�b�u�� �v�;�‚�t�;�l�;�m�|�� �b�m�� �1�-�v�_�� �o�u��
�1�-�v�_�� �;�t�†�b�ˆ�-�t�;�m�|�v�� �-�m�7�� �-�1�t�†�b�v�b	ž�o�m�F�u�b�]�_�|�� �|�o��
�-�v�v�;�|�v���-�m�7���|�_�;�b�u���u�;�-�t�b�Œ�-	ž�o�m���b�m���1�-�v�_���o�u���1�-�v�_��
�;�t�†�b�ˆ�-�t�;�m�|�v�7�� �|�_�;�� �]�u�o�†�r�� �_�-�v�� �1�o�m�v�b�7�;�u�;�7��
�b�|�v�� �o�r�;�u�-	ž�m�]�� �1�‹�1�t�;�� �-�v�� �•�‘�� �l�o�m�|�_�v�� �=�o�u�� �|�_�;��
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�r�†�u�r�o�v�;�� �o�=�� �1�t�-�v�v�b�C�1�-	ž�o�m�� �o�=�� �b�|�v�� �t�b�-�0�b�t�b	ž�;�v��
�-�m�7���-�v�v�;�|�v���-�v���1�†�u�u�;�m�|���-�m�7���m�o�m�J�1�†�u�u�;�m�|�:

�v�Q�� ���u�b�o�u�����;�u�b�o�7�����u�u�o�u�v�9

���u�b�o�u�� �r�;�u�b�o�7�� �;�u�u�o�u�v�� �-�u�;�� �b�m�� �|�_�;�� �=�o�u�l�� �o�=��
�o�l�b�v�v�b�o�m�� �o�=�� �1�;�u�|�-�b�m�� �b�|�;�l�v�� �b�m�� �|�_�;�� �C�m�-�m�1�b�-�t��
statements of prior periods which were not 
�-�ˆ�-�b�t�-�0�t�;�� �‰�_�;�m�� �|�_�;�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
�‰�;�u�;���-�r�r�u�o�ˆ�;�7���=�o�u���b�v�v�†�;���-�m�7���‰�_�b�1�_���1�o�†�t�7��
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�-�m�7�� �|�_�;�� �7�-�|�;�� �‰�_�;�m�� �C�m�-�m�1�b�-�t�� �v�|�-�|�;�l�;�m�|�v��
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�1�o�m�v�b�7�;�u�b�m�]���|�_�;���;�@�;�1�|���o�=���7�b�t�†	ž�o�m���b�=���-�m�‹���|�o��
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�"�!�:��
�����:

���������!���$�����������&�����������!���"

�
�-�1�;��
�(�-�t�†�;�F��
���-�b�7���&�r��
�(�-�t�†�;

���o�:���o�=��
�"�_�-�u�;�v�F
�&�m�b�|�v

���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

���: � �&���$���	�9

���: �����(���"�$�������$�"�����������&�$�&�������
�&���	���P���$���
�(�$�����Q

�"���������b�=�;�����t�†�b�|�‹���
�†�m�7�J�"�l�-�u�|�����u�b�ˆ�b�t�;�]�;���P�&�������Q
�P���u�;�ˆ�b�o�†�v���+�;�-�u�����“�•�•�–�’�:�•�’���&�m�b�|�v�Q

- - ���u�”�:�”�•

�&���������†�t	ž�1�-�r�����u�o�‰�|�_���
�†�m�7 - �‘�“�–�7�–�•�v�� ���‘�’�:�“�”�� -

�����: �����(���"�$�������$�"�������������!�����!���$�����������	�"���P���$���
�(�$�����Q

�&�m�b�o�m�����o�u�r�o�u�-�|�;�����o�m�7���
�†�m�7���!�;�]�†�t�-�u�����t�-�m�J���u�o�‰�|�_���P���u�;�ˆ�b�o�†�v��
�+�;�-�u���•�7�•�•�7�•�•�•���&�m�b�|�v�Q

- - - ���•�‘�:�“�–��

- - - ���‘�’�:�“�”�� ���•�•�:�–�–��

���: ���m�ˆ�;�v�|�l�;�m�|�v���J�&�m�t�†�o�|�;�7

���: ���|�_�;�u�v�J�P���|�����o�v�|�Q

�"�_�-�u�;�v���o�=���������"�����o�‰�;�u�����†�f�-�u�-�|�����u�b�ˆ�-�|�;�����b�l�b�|�;�7 ���’�v�7�•�•�•�� ���•�:�’�•�� ���•�:�’�•��

���-�m�-�u�-�����"���������u�b�;�m�|�-�t�����-�m�h���o�=�����o�l�l�;�u�1�;�����b�ˆ�-�m�����b�ˆ�;�v�_�����t�-�m ���‘�•�:�•�’�� ���•�•�:�u�•��

���m�ˆ�;�v�|�l�;�m�|�v���b�m���&���������b�=�;�����m�v�†�u�-�m�1�;�J�"�†�7�����b�=�; ���–�‘�:�”�”�� ���–�‘�:�”�”��

���•�•�’�:�–�–�� ���•�•�’�:�“�”��

�$���$�������;�:�:���;�:�:���;�:�: ���•�’�•�:�“�’�� ���•�v�•�:�“�”��

�����$���������:���•���9���������J���&�!�!�����$���
���������������������"�"���$�"�9�����������"���_�����	�(���������"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

���: ���������"���_�����	�(���������"

���7�ˆ�-�m�1�;�v���=�o�u�����-�r�b�|�-�t�����Š�r�;�m�v�;�v ���v�•�:�–�’�� ���•�’�’�:�“�–��

�$���$�������;�:�:���;�:�:���;�:�: ���v�•�:�–�’�� ���•�’�’�:�“�–��

�����$���������:���v���9�����$�����!���������J���&�!�!�����$���
���������������������"�"���$�"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:�������: ���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

�&�m�v�;�1�†�u�;�7���0�†�|�����o�m�v�b�7�;�u�;�7�����o�o�7

���: �	�������"���$�"

�����	���J���o�-�t���	�;�r�o�v�b�| ���•�:�’�u�� ���•�:�’�u��

�	�;�r�o�v�b�|���=�o�u�������(���������o�m�m�;�1	ž�o�m�J�"�|�-�@��� �†�-�u�|�;�u ���•�:�•�‘�� ���•�:�•�‘��

���|�_�;�u���	�;�r�o�v�b�|�J�$�o�u�u�;�m�|�����o�‰�;�u ���•�:�u�•�� ���•�:�u�•��

�!�;�m�|���	�;�r�o�v�b�| ���‘�:�‘�u�� ���•�:�“�•��

�)�-�|�;�u���"�†�r�r�t�‹���	�;�r�o�v�b�| ���u�:�•�•��  -   

���-�u�����o�7�;���!�;�]�b�v�|�u�-	ž�o�m ���•�:�•�’�� ���•�:�•�’��

�"�†�m�7�u�‹���	�;�r�o�v�b�|�v�J�����"���	�;�r�o�v�b�| ���•�:�’�u�� ���•�:�’�u��

���–�:�•�”�� ���•�:�•�v��

�$���$�������;�:�:���;�:�:���;�:�: ���–�:�•�”�� ���•�:�•�v��
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�����$���������:���–���9�������(�����$���!�����"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:�������: ���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

���:
�J���m�ˆ�;�m�|�o�u�b�;�v���|�-�h�;�m���-�v�����_�‹�v�b�1�-�t�t�‹���(�;�u�b�C�;�7�7���(�-�t�†�;�7��
�-�m�7�����;�u	ž�C�;�7���0�‹���|�_�;���l�-�m�-�]�;�l�;�m�|���o�=���|�_�;���1�o�l�r�-�m�‹

�•�: �!�-�‰�����-�|�;�u�b�-�t�v

�P�-�Q���)�-�v�|�;�����-�r�;�u ���‘�7�‘�v�–�:�‘�•�� ���‘�7�‘�u�v�:�‘�•��

�P�0�Q�����_�;�l�b�1�-�t�v ���–�‘�:�’�‘�� ���‘�•�–�:�•�•��

2 �)�o�u�h�J�b�m�J���u�o�1�;�v�v ���”�•�:�’�•�� ���’�”�:�•�•��

3 Finished Goods ���•�7�•�•�–�:�•�•�� ���•�7�•�u�•�:�’�‘��

4 ���o�-�t���_���
�†�;�t ���–�•�:�•�“�� ���‘�•�•�:�”�•��

5 ���-�1�h�b�m�]�����-�|�;�u�b�-�t�v ���‘�”�:�v�•�� ���‘�•�:�‘�‘��

6 �"�|�o�u�;�v���_���"�r�-�u�;�v ���•�7�•�‘�•�:�v�”�� ���•�7�•�•�v�:�”�“��

���“�7�u�v�–�:�–�v�� ���“�7�–�v�’�:�•�v��

�����: �	�;�|�-�b�t�v���o�=���!�-�‰�����-�|�;�u�b�-�t�v

���m�7�b�-�m���)�-�v�|�;�����-�r�;�u ���“�•�:�“�•�� ���•�v�”�:�•�•��

���l�r�o�u�|�;�7���)�-�v�|�;�����-�r�;�u ���‘�7�‘�“�v�:�v�‘�� ���‘�7�•�v�’�:�•�‘��

Imported Chemicals  -   ���•�‘�:�–�”��

Indian Chemicals ���–�•�:�’�•�� ���‘�•�u�:�•�•��

���‘�7�’�v�•�:�”�–�� ���‘�7�“�v�•�:�’�’��

���l�r�o�u�|�;�7 ���‘�7�‘�“�v�:�v�‘�� ���‘�7�•�–�u�:�•�u��

���m�7�b�]�;�m�o�†�v ���•�’�‘�:�•�•�� ���’�–�•�:�‘�u��

���‘�7�’�v�•�:�”�–�� ���‘�7�“�v�•�:�’�’��

�������: �	�;�|�-�b�t�v���o�=�����o�-�t���_���
�†�;�t

Imported  Coal ���–�•�:�•�“�� ���‘�•�•�:�”�•��

���–�•�:�•�“�� ���‘�•�•�:�”�•��

���(�: �	�;�|�-�b�t�v���o�=���)�o�u�h�J�b�m�J���u�o�1�;�v�v

�&�m�1�†�|�����u�-�[�����-�r�;�u ���”�•�:�’�•�� ���’�”�:�•�•��

���”�•�:�’�•�� ���’�”�:�•�•��

�(�: �	�;�|�-�b�t�v���o�=���
�b�m�b�v�_�;�7�����o�o�7�v

���†�t	ž�����-�‹�;�u�����u�-�[�����-�r�;�u ���•�7�•�•�–�:�•�•�� ���•�7�•�u�•�:�’�‘��

�$���$�������;�:�:���;�:�:���;�:�: ���“�7�u�v�–�:�–�v�� ���“�7�–�v�’�:�•�v��

�J�� �!�;�=�;�u���|�o�����o�|�;�����o�:���•�P���Q�P�7�Q���o�m���"�b�]�m�b�C�1�-�m�|�����1�1�o�†�m	ž�m�]�����o�t�b�1�b�;�v���=�o�u�����-�v�b�v���o�=���(�-�t�†�-	ž�o�m���o�=�����m�ˆ�;�m�|�o�u�b�;�v�:
�J�� �!�;�=�;�u���|�o�����o�|�;�����o�:���‘�•���u�;�]�-�u�7�b�m�]�����m�ˆ�;�m�|�o�u�b�;�v���_�‹�r�o�|�_�;�1�-�|�;�7���-�v���v�;�1�†�u�b�|�‹���=�o�u���-�ˆ�-�b�t�b�m�]���‰�o�u�h�b�m�]���1�-�r�b�|�-�t���t�o�-�m�v���0�‹���|�_�;���1�o�l�r�-�m�‹�:
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�����$���������:���•�•���9�����&�!�!�����$���
���������������������"�"���$�"�9���$�!���	�����!���������(���������"
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

���������!���$�����������&�����������!���" ���"�����$���’�•�J���-�u�J�‘�’ ���"�����$���’�•�J���-�u�J�‘�‘

�•�: �&�m�v�;�1�†�u�;�7���0�†�|�����o�m�v�b�7�;�u�;�7�����o�o�7

�J���†�|�v�|�-�m�7�b�m�]���=�o�u���-���r�;�u�b�o�7�����Š�1�;�;�7�b�m�]���"�b�Š�����o�m�|�_�v���P�
�u�o�l���|�_�;��
�7�-�|�;���=�u�o�l���‰�_�b�1�_���|�_�;�‹���0�;�1�-�l�;���7�†�;���=�o�u���r�-�‹�l�;�m�|�Q

���•�7�’�‘�•�:�’�–�� ���v�v�“�:�u�”��

-Others ���”�7�•�u�v�:�‘�“�� ���v�7�–�u�•�:�v�u��

���;�v�v�9�����Š�r�;�1�|�;�7�����u�;�7�b�|�����o�v�v ���P�–�:�•�•�Q  -   

 ���u�7�“�v�•�:�”�u�� ���–�7�v�”�‘�:�”�•��

�	�†�;���0�‹�����-�u	ž�;�v���b�m���‰�_�b�1�_���	�b�u�;�1�|�o�u�v���-�u�;���	�b�u�;�1�|�o�u�F���m�|�;�u�;�v�|�;�7— —

�	�†�;���0�‹�����|�_�;�u�v ���u�7�“�v�–�:�u�’�� ���–�7�v�”�‘�:�”�•��

�‘�: �&�m�v�;�1�†�u�;�7���-�m�7�����o�m�v�b�7�;�u�;�7���	�o�†�0�•�†�t   

�J���†�|�v�|�-�m�7�b�m�]���=�o�u���-���r�;�u�b�o�7�����Š�1�;�;�7�b�m�]���"�b�Š�����o�m�|�_�v���P�
�u�o�l���|�_�;��
�7�-�|�;���=�u�o�l���‰�_�b�1�_���|�_�;�‹���0�;�1�-�l�;���7�†�;���=�o�u���r�-�‹�l�;�m�|�Q

���”�v�:�‘�u�� ���u�’�:�‘�u��

-Others — —

���;�v�v�9�����t�t�o�‰�-�m�1�;���=�o�u�����-�7���-�m�7���	�o�†�0�•�†�t���	�;�0�|�v�� ���P�”�v�:�‘�u�Q ���P�u�’�:�‘�u�Q

�$���$�������;�:�:���;�:�:���;�:�: ���u�7�“�v�•�:�”�u�� ���–�7�v�”�‘�:�”�•��

�!�;�=�;�u���|�o�����o�|�;�����o�:���‘�•���u�;�]�-�u�7�b�m�]���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v���_�‹�r�o�|�_�;�1�-�|�;�7���-�v���v�;�1�†�u�b�|�‹���=�o�u���-�ˆ�-�b�t�b�m�]���‰�o�u�h�b�m�]���1�-�r�b�|�-�t���t�o�-�m�v���0�‹���|�_�;���1�o�l�r�-�m�‹�:��

�����$�����•�•�R���S�9�����������������
���!���$�!���	�����!���������(���������"�����&�$�"�$�����	������

���"�����$�������!�������’�•�7���‘�•�‘�’�9
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

�"�!�:��
�����:

�����!�$�����&�����!�"

���†�|�v�|�-�m�7�b�m�]���=�o�u���=�o�t�t�o�‰�b�m�]���r�;�u�b�o�7�v���=�u�o�l���7�†�;���7�-�|�;���o�=���r�-�‹�l�;�m�|�r

�$���$�������;�v�v���|�_�-�m���"�b�Š��
���o�m�|�_�v

�"�b�Š�����o�m�|�_�v�J��
���m�;���+�;�-�u

�•�J�‘���+�;�-�u�v �‘�J�’���+�;�-�u�v
���o�u�;���|�_�-�m��

�’���+�;�-�u�v

���:
�&�m�7�b�v�r�†�|�;�7���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�J��
Considered Good

���”�7�•�‘�“�:�‘�u�� ���–�’�”�:�v�v�� ���•�•�–�:�–�’�� ���•�’�’�:�u�”�� ���‘�•�”�:�–�•�� ���u�7�“�v�–�:�u�’��

�����:
�&�m�7�b�v�r�†�|�;�7���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�J��
���o�m�v�b�7�;�u�;�7���	�o�†�0�•�†�t

 -    -    -    -    -    -   

�������:
�	�b�v�r�†�|�;�7���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�J
Considered Good

 -    -    -    -    -    -   

���(�:
�	�b�v�r�†�|�;�7���$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�J
���o�m�v�b�7�;�u�;�7���	�o�†�0�•�†�t

 -    -    -    -   ���”�v�:�‘�u�� ���”�v�:�‘�u��

�$���$�������;�:�:���;�:�:���;�:�: ���”�7�•�‘�“�:�‘�u�� ���–�’�”�:�v�v�� ���•�•�–�:�–�’�� ���•�’�’�:�u�”�� ���’�’�“�:�•�•�� ���u�7�”�“�•�:�v�–��

LESS:
Allowance For Bad & Doubtful 
Debts

 -    -    -    -    58.26  58.26 

NET TRADE RECEIVABLES  5,024.26  935.88  119.93  133.65  275.91  6,489.63 
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���"�����$�������!�������’�•�7���‘�•�‘�‘�9
�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

SR. 
NO.

PARTICULARS
Outstanding for following periods from due date of payment#

TOTALLess than 
Six Months

Six Months- 
One Year

1-2 Years
2-3 

Years
More than 

3 Years

I.
Undisputed Trade Receivables- 
Considered Good

 8,967.88  10.02  124.35  145.44  604.83  9,852.51 

II.
Undisputed Trade Receivables- 
Considered Doubtful

 —    —    —    —    —    —   

III.
Disputed Trade Receivables-
Considered Good

 —    —    —    —    —    —   

IV.
Disputed Trade Receivables-
Considered Doubtful

 —    —    —    —    63.26  63.26 

TOTAL ….. ….. …..  8,967.88  10.02  124.35  145.44  668.09  9,915.77 

LESS:
Allowance For Bad & Doubtful 
Debts

 —    —    —    —    63.26  63.26 

NET TRADE RECEIVABLES  8,967.88  10.02  124.35  145.44  604.83  9,852.51 
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SR. NO. P A R T I C U L A R S AS AT 31-Mar-23 AS AT 31-Mar-22

I. Opening Balance of Allowance For Bad & Doubtful Debts  63.26  63.81 

II. Loss Allowance Recognised During the Year — —

III. Loss Allowance Reversed During the Year  (5.00)  (0.54)

IV. Closing Balance of Allowance For Bad & Doubtful Debts  58.26  63.26 
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SR.
NO.

NAME OF THE PROMOTER /
PROMOTER GROUP

CLASS OF 
SHARES

As At 31st March, 2023 % Change During
the Financial 
Year 2022-23

No. of 
Shares

% of Total 
Shares

1 Kiritbhai Ghanshyambhai Patel Equity Shares  77.00 16.56%  —   

2 Ramakant Kantibhai Patel Equity Shares  11.83 2.54%  —   

3 Karshanbhai Hirabhai Patel Equity Shares  35.75 7.69%  —   

4 Haresh Ambalal Patel Equity Shares  0.01 0.00%  —   

5 Shreerangam Packaging Private Limited Equity Shares  1.25 0.27%  —   

SR.
NO.

NAME OF THE PROMOTER /
PROMOTER GROUP

CLASS OF 
SHARES

As At 31st March, 2022 % Change During
the Financial 
Year 2021-22

No. of 
Shares

% of Total 
Shares

1 Kiritbhai Ghanshyambhai Patel Equity Shares  77.00 16.56%  —   

2 Ramakant Kantibhai Patel Equity Shares  11.83 2.54%  —   

3 Karshanbhai Hirabhai Patel Equity Shares  35.75 7.69%  —   

4 Haresh Ambalal Patel Equity Shares  0.01 0.00%  —   

5 Shreerangam Packaging Private Limited Equity Shares  1.25 0.27%  —   

6 Asian Granito India Limited Equity Shares  -   0.00%  -18.87 
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�-�1�|�o�u�‹�����-�m�7���v�b�|�†�-�|�;�7���-�|���"�†�u�ˆ�;�‹�����o�:���”�•�J�•�7���”�•�J�‘���_���”�•�J�’�7���“�–�J�‘���(�b�t�t�-�]�;���"�†�h�_�r�-�u�7���$�-�t�:�9�����-�t�ˆ�-�7�7���	�b�v�|�:�9�"�†�u�;�m�7�u�-�m�-�]�-�u�:

�� �b�� �"�;�1�†�u�;�7���0�‹�����-�m�7���_�����†�b�t�7�b�m�]�����v�b�|�†�|�-�|�;�7���-�|���"�†�u�ˆ�;�‹�����o�:���u�“�F�•�7���(�b�t�t�-�]�;�9�����_�†�0�7�-�h�7�����_�†�f�:

�� ���o�l�l�o�m�����o�t�t�-�|�;�u�-�t���"�;�1�†�u�b�|�‹���=�o�u���-�t�t���o�=���|�_�;�����u�;�7�b�|���
�-�1�b�t�b	ž�;�v�����m�1�t�†�7�b�m�]���)�o�u�h�b�m�]�����-�r�b�|�-�t���
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�� ���u�:�����-�u�v�_�-�m�0�_�-�b�����:�����-�|�;�t
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���P�•�7�•�•�•�:�•�u�Q  -   
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�b�m�-�m�1�b�-�t�����v�v�;�|�v�����|���
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SR. 
NO.

P A R T I C U L A R S AS AT 31-Mar-23 AS AT 31-Mar-22

I The principal amount remaining unpaid to any supplier at 
the end of the year.  668.19  1,797.56 

II Interest due as claimed remaining unpaid to any supplier 
at the end of the year. — —

III

The amount of interest paid by the company in terms 
of section 16 of the MSMED Act, 2006, along with the 
amount of the payment made to the suppliers beyond the 
appointed day during the year.

— —

IV

The amount of interest due and payable for the period 
of delay in making payment (which have been paid but 
beyond the appointed day during the year) but without 
�D�G�G�L�Q�J���W�K�H���L�Q�W�H�U�H�V�W���V�S�H�F�L�4�H�G���X�Q�G�H�U���W�K�H���0�6�0�(�'���$�F�W��������������

— —

V The amount of interest accrued and remaining unpaid at 
the end of accounting year. — —

VI

The amount of further interest remaining due and 
payable even in the succeeding years, until such date 
when the interest dues above are actually paid to the 
small enterprises, for the purpose of disallowance of a 
deductible expenditure under section 23 of the MSMED 
Act, 2006.

— —

TOTAL ….. ….. …..  668.19  1,797.56 
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SR. 
NO.

P A R T I C U L A R S
FOR THE YEAR ENDED

 31-Mar-23
FOR THE YEAR ENDED

31-Mar-22

1 Depreciation on Property, Plant & Equipments  678.80  693.74 

2 Depreciation on Investment Properties  0.41  0.40 

3 Amortisation of Intangible Assets  5.10  5.44 

TOTAL ….. ….. …..  684.31  699.57 
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P A R T I C U L A R S
FOR THE YEAR ENDED

 31-Mar-23
FOR THE YEAR ENDED

31-Mar-22

Total Comprehensive Income After Tax for the period   (A) (2,394.67) 811.04

Weighted Average Number of Shares                                (B)

Opening Balance of Share Outstanding 4,65,00,000 4,65,00,000

No. of Days for which Shares Outstanding 365 365

Total No. of Weighted Average Shares 4,65,00,000 4,65,00,000

Basic and Diluted Earnings per Share                  (C) (A/B)      (5.15) 1.74
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�l�-�|�;�u�b�-�t�v�� �=�u�o�l�� �|�_�;�� �r�o�u�|�� �r�;�m�7�b�m�]�� �1�t�;�-�u�-�m�1�;�� �o�=�� �7�o�1�†�l�;�m�|�v�F�1�o�l�r�t�b�-�m�1�;�� �o�=�� �r�u�o�1�;�7�†�u�;�� �o�m�� �-�1�1�o�†�m�|�� �o�=�� �ˆ�-�u�b�o�†�v�� �=�-�1�|�o�u�v�� �t�b�h�;�� �t�-�|�;��
�u�;�1�;�b�r�|�� �o�=�� �7�o�1�†�l�;�m�|�v�� �=�u�o�l�� �|�_�;�� �v�†�r�r�t�b�;�u�v�7�� �t�-�|�;�� �u�;�t�;�-�v�;�� �o�=�� �v�_�b�r�l�;�m�|�� �;�|�1�:�� �� �-�m�7���‰�;�u�;�� �r�-�b�7�� �|�o���ˆ�-�u�b�o�†�v�� �v�_�b�r�r�b�m�]�� �t�b�m�;�� �1�o�l�r�-�m�b�;�v�F
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�-�7�ˆ�b�1�;�� �-�m�7�� �_�-�v�� �r�u�;�=�;�u�u�;�7�� �-�m�� �-�r�r�;�-�t�� �0�;�=�o�u�;�� ���o�l�l�b�v�v�b�o�m�;�u�� �o�=�� ���m�1�o�l�;���$�-�Š�J�P���r�r�;�-�t�Q�7�� ���-	ž�o�m�-�t�� �
�-�1�;�t�;�v�v�����r�r�;�t�t�-�|�;�� ���;�m�|�u�;�:���$�_�;��
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�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

Sr. No. Particulars 2022—23 2021-22

A. �&�K�D�Q�J�H�V���L�Q���3�U�H�V�H�Q�W���9�D�O�X�H���R�I���3�U�R�M�H�F�W�H�G���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q�����5�V����

1. Opening Balance of Present Value of Obligation 78.14 64.86

2. Interest Cost 5.01 3.93

3. Current Service Cost 13.23 11.92

4. Past Service Cost - -

5. Liability Transferred In/ Acquisitions - -

6. (Liability Transferred Out/ Divestments) - -

7. (Gains)/ Losses on Curtailment - -

8. Liabilities Extinguished on Settlement - -

9. �%�H�Q�H�4�W���3�D�L�G���'�L�U�H�F�W�O�\���E�\���W�K�H���(�P�S�O�R�\�H�U (8.17) (8.08)

10. �%�H�Q�H�4�W���3�D�L�G���)�U�R�P���W�K�H���)�X�Q�G - -

11. �7�K�H���(�•�H�F�W���2�I���&�K�D�Q�J�H�V���L�Q���)�R�U�H�L�J�Q���(�[�F�K�D�Q�J�H���5�D�W�H�V - -

12. Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic Assumptions - (0.00)

13. Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions (3.28) (1.33)

14. Actuarial (Gains)/Losses on Obligations - Due to Experience (4.35) 6.84

15. Closing Balance of Present Value of Obligation 80.57 78.14
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B. Changes in Fair Value of Plan Assets

1. Fair Value of Plan Assets at the Beginning of the Period 20.49 19.17

2. Interest Income 1.31 1.16

3. Contributions by The Employer 11.00 -

4. Expected Contributions by the Employees - -

5. Assets Transferred In/Acquisitions - -

6. Assets Transferred Out/ Divestments - -

7. �%�H�Q�H�4�W���3�D�L�G���I�U�R�P���W�K�H���)�X�Q�G - -

8. Assets Distributed on Settlements - -

9. �(�•�H�F�W�V���R�I���$�V�V�H�W���&�H�L�O�L�Q�J�� - -

10. �7�K�H���(�•�H�F�W���2�I���&�K�D�Q�J�H�V���–�Q���)�R�U�H�L�J�Q���(�[�F�K�D�Q�J�H���5�D�W�H�V�� - -

11. Actuarial Gains/(Losses) on Plan Assets - Due to Experience - -

12. Return on Plan Assets, Excluding Interest Income 0.68 0.15

13. Fair Value of Plan Assets at the End of the Period 33.48 20.49

C. Amount Recognized in the Balance Sheet

1. �3�U�H�V�H�Q�W���9�D�O�X�H���R�I���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q���D�W���W�K�H���H�Q�G���R�I���W�K�H���3�H�U�L�R�G(80.57) (45.69)

2. Fair Value of Plan Assets at the end of the Period 33.48 20.49

3. �)�X�Q�G�H�G���6�W�D�W�X�V�����6�X�U�S�O�X�V�������'�H�4�F�L�W���� (47.09) (57.65)

4. Net (Liability)/Asset Recognized in the Balance Sheet (47.09) (57.65)

D. Net Interest Cost for Current Period

1. �3�U�H�V�H�Q�W���9�D�O�X�H���R�I���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q���D�W���W�K�H���%�H�J�L�Q�Q�L�Q�J���R�I���W�K�H���3�H�U�L�R�G78.14 64.86

2. Fair Value of Plan Assets at the Beginning of the Period (20.49) (19.17)

3. Net Liability/(Asset) at the Beginning 57.65 45.69

4. Interest Cost 5.01 3.93

5. Interest Income (1.31) (1.16)

6. Net Interest Cost for Current Period 3.70 2.77

E. �(�[�S�H�Q�V�H�V���5�H�F�R�J�Q�L�]�H�G���L�Q���W�K�H���6�W�D�W�H�P�H�Q�W���R�I���3�U�R�4�W���R�U���/�R�V�V���I�R�U���&�X�U�U�H�Q�W���3�H�U�L�R�G

1. Current Service Cost 13.23 11.92

2. Net Interest Cost 3.70 2.77

3. Past Service Cost - -

4. Expected Contributions by the Employees - -

5. (Gains)/Losses on Curtailments And Settlements - -

6. �1�H�W���(�•�H�F�W���R�I���&�K�D�Q�J�H�V���L�Q���)�R�U�H�L�J�Q���(�[�F�K�D�Q�J�H���5�D�W�H�V - -

7. Expenses Recognized 16.93 14.69
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F. Expenses Recognized in the Other Comprehensive Income (OCI) for Current 
Period

1. Actuarial (Gains)/Losses on Obligation For the Period (7.63) 5.51

2. Actuarial (Gains)/Losses on Plan Asset For the Period - -

3. Return on Plan Assets, Excluding Interest Income (0.68) (0.15)

4. Change in Asset Ceiling - -

5. Net (Income)/Expense For the Period Recognized in OCI (8.31) 5.36

G. Balance Sheet Reconciliation

1. Opening Net Liability 57.65 45.69

2. �(�[�S�H�Q�V�H�V���5�H�F�R�J�Q�L�]�H�G���L�Q���6�W�D�W�H�P�H�Q�W���R�I���3�U�R�4�W���R�U���/�R�V�V 16.92 14.69

3. Expenses Recognized in OCI (8.31) 5.36

4. Net Liability/(Asset) Transfer In - -

5. Net (Liability)/Asset Transfer Out - -

6. �%�H�Q�H�4�W���3�D�L�G���'�L�U�H�F�W�O�\���E�\���W�K�H���(�P�S�O�R�\�H�U (8.17) (8.08)

7. Others - -

8. Employer's Contribution (11.00) -

9. Net Liability/(Asset) Recognized in the Balance Sheet 47.09 57.65

H. Category of Assets

1. Government of India Assets - -

2. State Government Securities - -

3. Special Deposits Scheme - -

4. Debt Instruments - -

5. Corporate Bonds - -

6. Cash And Cash Equivalents - -

7. Insurance fund 33.48 20.49

8. Asset-Backed Securities - -

9. Structured Debt - -

10. Others - -

TOTAL …. …. …. 33.48 20.49

I. Other Details 

1. No of Active Members  (Nos.) 262 281

2. Per Month Salary For Active Members  (Rs.) 35.85 33.58

3. �:�H�L�J�K�W�H�G���$�Y�H�U�D�J�H���'�X�U�D�W�L�R�Q���R�I���W�K�H���3�U�R�M�H�F�W�H�G���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q��6 6

4. Average Expected Future Service 5 5

5. �'�H�4�Q�H�G���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q�����'�%�2�����7�R�W�D�O�����������5�V���� 80.57 78.14

6. �'�H�4�Q�H�G���%�H�Q�H�4�W���2�E�O�L�J�D�W�L�R�Q�����'�%�2�����'�X�H���%�X�W���1�R�W���3�D�L�G�����������5�V���� - -

7. Expected Contribution For Next Year (12 Months) (Rs.) 35.85 33.58
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J. Principal Actuarial Assumptions  

1. Expected Return on Plan Assets 7.30% 6.41%

2. Rate Of Discounting (%) 7.30% 6.41%

3. Rate Of Increase In Salaries 6.00% 6.00%

4. Rate of Employee Turnover 15.00% 15.00%

5. Mortality Rate During Employment Indian 
Assured 

Lives 
Mortality 
(2012-14) 

(Urban)

Indian 
Assured 

Lives 
Mortality 
(2012-14) 

(Urban)

6. Mortality Rate After Employment N.A. N.A.

�=�:�� �
�b�m�-�m�1�b�-�t�����m�v�|�u�†�l�;�m�|�v���-�m�7���!�;�t�-�|�;�7���	�b�v�1�t�o�v�†�u�;�v�9���P�!�;�=�;�u���|�o�����o�|�;�����o�:���’�“�7�’�”���_���’�u�Q
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�� ���:�� ���u�;�7�b�|���!�b�v�h�9

�� �� �$�u�-�7�;���!�;�1�;�b�ˆ�-�0�t�;�v�9

���u�;�7�b�|�� �u�b�v�h�� �u�;�=�;�u�v�� �|�o�� �|�_�;�� �u�b�v�h�� �o�=�� �7�;�=�-�†�t�|�� �o�m���b�|�v�� �o�0�t�b�]�-	ž�o�m���0�‹�� �|�_�;�� �1�o�†�m�|�;�u�r�-�u�|�‹�� �u�;�v�†�t	ž�m�]�� �b�m���-�� �C�m�-�m�1�b�-�t�� �t�o�v�v�� �|�o�� �|�_�;�� ���u�o�†�r�:���$�_�;��
�l�-�Š�b�l�†�l���;�Š�r�o�v�†�u�;���|�o���|�_�;���1�u�;�7�b�|���u�b�v�h���-�v���-�|���|�_�;���u�;�r�o�u	ž�m�]���7�-�|�;���b�v���r�u�b�l�-�u�b�t�‹���=�u�o�l���|�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;�v�:���$�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;�v���-�u�;���†�m�v�;�1�†�u�;�7��
�-�m�7���-�u�;���7�;�u�b�ˆ�;�7���=�u�o�l���u�;�ˆ�;�m�†�;���;�-�u�m�;�7���=�u�o�l���1�†�v�|�o�l�;�u�v���=�u�o�l���v�-�t�;���o�=���]�o�o�7�v�:���$�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;�v���]�;�m�;�u�-�t�t�‹���-�u�;���b�l�r�-�b�u�;�7���-�[�;�u���|�_�u�;�;��
�‹�;�-�u�v���‰�_�;�m���u�;�1�o�ˆ�;�u�-�0�b�t�b�|�‹���b�v���1�o�m�v�b�7�;�u�;�7���7�o�†�0�•�†�t���0�-�v�;�7���o�m���]�;�m�;�u�-�t���|�u�;�m�7�:���$�_�;�����u�o�†�r���1�o�m�v�b�7�;�u�v���|�_�-�|���|�u�-�7�;���u�;�1�;�b�ˆ�-�0�t�;�v���v�|�-�|�;�7���b�m��
�|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v���-�u�;���m�o�|���b�l�r�-�b�u�;�7���-�m�7���r�-�v�|���7�†�;���=�o�u���;�-�1�_���u�;�r�o�u	ž�m�]���7�-�|�;�v���†�m�7�;�u���u�;�ˆ�b�;�‰���-�u�;���o�=���]�o�o�7���1�u�;�7�b�|���t�†�-�t�b�|�‹���v�†�0�f�;�1�|��
�|�o���o�†�|�1�o�l�;���o�=���|�_�;���t�b	ž�]�-	ž�o�m�v���‰�_�;�u�;���|�_�;�����u�o�†�r���_�-�v���b�m�b	ž�-�|�;�7���t�;�]�-�t���r�u�o�1�;�;�7�b�m�]�v���=�o�u���u�;�1�o�ˆ�;�u�‹�:

   ���|�_�;�u���
�b�m�-�m�1�b�-�t�����v�v�;�|�v�9

���u�;�7�b�|���u�b�v�h���u�;�t�-	ž�m�]���|�o���1�-�v�_���-�m�7���1�-�v�_���;�t�†�b�ˆ�-�t�;�m�|�v���b�v���1�o�m�v�b�7�;�u�;�7���m�;�]�t�b�]�b�0�t�;���v�b�m�1�;���|�_�;���1�o�†�m�|�;�u�r�-�u	ž�;�v���-�u�;���0�-�m�h�v���‰�_�b�1�_���-�u�;���l�-�f�o�u�t�‹��
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�]�:�� ���o�u�r�o�u�-�|�;���"�o�1�b�-�t���!�;�v�r�o�m�v�b�0�b�t�b�|�‹�����Š�r�;�m�7�b�|�†�u�;�9��

�� �b�:�� �	�;�|�-�b�t�v���o�=�����o�u�r�o�u�-�|�;���"�o�1�b�-�t���!�;�v�r�o�m�v�b�0�b�t�b�|�‹�����Š�r�;�m�7�b�|�†�u�;�9

�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

Sr. No. Particulars 2022-23 2021-22

1. Amount required to be spent during the year 32.48 47.32

2. Opening Surplus balance if any 0.77 1.38

3.
Amount of Expenditure Required to Expended during the year 
���$�I�W�H�U���6�H�W���R�•���6�X�U�S�O�X�V���(�[�S�H�Q�G�L�W�X�U�H��

31.71 45.94

4. Amount of Expenditure incurred on CSR during the year 32.36 46.71

5. Shortfall/(Surplus) at the end of the year (0.65) (0.77)

6. Total of previous years shortfall -- --

7. Reason for Shortfall NA NA

8.
Detail of Related Party transactions in relation to CSR ex-
penditure as per relevant Accounting Standard

-- --

�b�b�:�� �$�_�;�� ���u�o�†�r�� �_�-�7�� �b�m�1�†�u�u�;�7�� �=�o�t�t�o�‰�b�m�]�� �;�Š�r�;�m�7�b�|�†�u�;�v�� �b�m�� �|�;�u�l�v�� �o�=�� �v�;�1	ž�o�m�� �•�’�”�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �o�m�� ���o�u�r�o�u�-�|�;�� �"�o�1�b�-�t��
�!�;�v�r�o�m�v�b�0�b�t�b�|�‹�:

�P���l�o�†�m�|��D�����m�����-�h�_�v�Q

Sr. No. Particulars Amount of 
Expenditure For 

The Year Ended 31st 
March, 2023

Amount of 
Expenditure For 
The Year Ended 

31st March, 2022

i Contribution to Brahmarshi Gyan Savrdhak Trust NIL 11.00

ii Contribution to Karmaputra Charitable Trust NIL 10.00

iii Contribution to Motiba Memorial Seva Samaj Trust NIL 7.50

iv
Contribution to Prayas Organisation For Sustainable Devel-
opment

NIL 7.50

v Contribution to Raginiben Bipinchandra Sevakarya Trust NIL 10.00

vi Tree Plantation NIL 0.71

vii Contribution to Friends Care Foundation 0.12 NIL

viii
Contribution to Late Smt. Pravinaben Navnitlal Shah Chari-table 
Trust

29.00 NIL

ix Contribution to P M Care Fund 2.00 NIL

x Water Pump Donation to Gram Panchayat 1.24 NIL

TOTAL …. …. …. 32.36 46.71

�_�:�� �!�;�1�o�m�1�b�t�b�-	ž�o�m�� �$�o�|�-�t�� ���o�l�r�u�;�_�;�m�v�b�ˆ�;�� ���m�1�o�l�;�� �
�o�u�� �$�_�;�� �+�;�-�u�� ���m�7�;�7�� �’�•�v�|�� ���-�u�1�_�7�� �‘�•�‘�‘�� �=�o�u�� �;�@�;�1�|�v�� �o�=�� ���u�b�o�u�� ���;�u�b�o�7�� ���u�u�o�u�v�� �-�m�7��
���l�b�v�v�b�o�m�v�9

�P���l�o�†�m�|��D�����m�����-�h�_�v�Q
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Sr. No. Particulars Amount (Rs.) Amount (Rs.)

i.
Total Comprehensive As Reported in the Audited Financial 
Statements for the Year Ended 31st March, 2022

824.80

ii. �/�H�V�V�����(�•�H�F�W���R�I���3�U�L�R�U���3�H�U�L�R�G���(�U�U�R�U�V���D�Q�G���2�P�L�V�V�L�R�Q�V

Clearing & Forwarding Charges 8.08

Ground Rent 0.60

Stores Purchase 0.04

Internet Expenses 0.03

Sales Commission 5.00

TOTAL …. …. …. [ii] 13.76

iii.
�7�R�W�D�O���&�R�P�S�U�H�K�H�Q�V�L�Y�H���)�R�U���W�K�H���3�H�U�L�R�G���(�Q�G�H�G�������V�W���0�D�U�F�K���������������$�I�W�H�U���(�•�H�F�W�V���R�I���3�U�L�R�U���3�H�U�L�R�G��
Errors and Omissions

811.04

�b�:�� ���m���|�_�;���o�r�b�m�b�o�m���o�=���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���o�=���|�_�;���u�;�v�r�;�1	ž�ˆ�;���1�o�l�r�-�m�b�;�v���b�m���|�_�;�����u�o�†�r�7�����†�u�u�;�m�|�����v�v�;�|�v���_�����o�-�m�v���-�m�7�����7�ˆ�-�m�1�;�v���_�-�ˆ�;���-��
�ˆ�-�t�†�;���o�m���u�;�-�t�b�v�-	ž�o�m���b�m���|�_�;���o�u�7�b�m�-�u�‹���1�o�†�u�v�;���o�=���0�†�v�b�m�;�v�v���;�t�†�-�t���|�o���|�_�;���-�l�o�†�m�|���-�|���‰�_�b�1�_���|�_�;�‹���-�u�;���v�|�-�|�;�7���b�m���|�_�;���0�-�t�-�m�1�;���v�_�;�;�|�:�����m���|�_�;��
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Sr. 
No.

Particulars Numerator Denominator
As At/For The Year Ended % Change 

Compared 
to Last Year31/03/2023 31/03/2022

i Current Ratio (times) Current Assets
Current 
Liabilities

1.03 1.33 (22.29%)

ii Debt-Equity Ratio (times) & Total Debt Total Equity 0.53 0.42 27.47%

iii
Debt Service Coverage Ratio 
(times)

Earnings available 
for debt Service

Debt Service (1.21) 1.62 (174.87%)

iv Return on Equity Ratio# �3�U�R�4�W���I�R�U���W�K�H���\�H�D�U
Average Total 
Equity

(13.97%) 4.51% (409.45%)

v Inventory Turnover Ratio (times)
Cost of Goods 
Sold

Average 
Inventory

8.28 9.79 (15.45%)

vi
Trade Receivables Turnover Ratio 
(times)

Revenue from 
Operations

Average Trade 
Receivable

4.83 5.61 (13.95%)

vii
Trade Payables Turnover Ratio 
(times)

Purchases during 
the year

Average Trade 
Payables

8.12 8.93 (9.01%)

viii
Net Capital Turnover Ratio (times) 
��

Revenue from 
Operations

Average 
Working Capital

14.75 11.34 30.05%

ix �1�H�W���3�U�R�4�W���5�D�W�L�R���������A
�1�H�W���3�U�R�4�W���$�I�W�H�U��
Tax

Revenue from 
Operations

(6.07%) 1.62% (475.36%)

x �5�H�W�X�U�Q���R�Q���&�D�S�L�W�D�O���(�P�S�O�R�\�H�G���������AEBIT
Capital 
Employed

(7.27%) 6.27% (220.81%)

xi Return on Investments (%) *
�1�H�W���3�U�R�4�W���$�I�W�H�U��
Tax

Average Total 
Equity

4.78% 4.31% 10.93%
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�|�_�;���1�o�m�v�b�7�;�u�-	ž�o�m���o�=���v�†�1�_�����u�o�ˆ�b�v�b�o�m�-�t�����t�b�]�b�0�b�t�b�|�‹�����;�u	ž�C�1�-�|�;�v���-�m�7���o�m���|�_�;���0�-�v�b�v���o�=���1�o�m�v�b�7�;�u�-	ž�o�m���o�=���1�o�l�r�t�b�-�m�1�;���o�=���|�;�u�l�v���-�m�7���1�o�m�7�b-
	ž�o�m�v���o�=���]�u�-�m�|���o�=���v�†�0�v�b�7�‹���-�m�7���r�o�v�v�b�0�b�t�b�|�‹���o�=���=�†�u�|�_�;�u���1�o�l�r�t�b�-�m�1�;���-�v���l�-�‹���0�;���u�;�t�†�b�u�;�7�7���|�_�;���_�o�t�7�b�m�]���1�o�l�r�-�m�‹���_�-�7���-�1�1�o�†�m�|�;�7���-�m���-�l�o�†�m�|��
�o�=���!�v�:���v�‘�”�:�‘�”�F�J�����-�h�_�v���-�v���v�†�0�v�b�7�‹���b�m�1�o�l�;���=�o�u���|�_�;���C�m�-�m�1�b�-�t���‹�;�-�u���‘�•�‘�•�J�‘�‘���-�v���-�m���o�r�;�u�-	ž�o�m�-�t���b�m�1�o�l�;���-�m�7���_�-�7���1�t�-�v�v�b�C�;�7���|�_�;���v�-�l�;���-�v��
�b�m�1�o�l�;���=�u�o�l���o�r�;�u�-	ž�o�m�v���b�m���|�_�;���C�m�-�m�1�b�-�t���v�|�-�|�;�l�;�m�|�v�:
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�� �$�_�;�����o�t�7�b�m�]�����o�l�r�-�m�‹���_�-�v���m�o�|���u�;�-�t�b�Œ�;�7���-�m�‹���-�l�o�†�m�|���o�†�|���o�=���|�_�;���v�†�0�v�b�7�‹���b�m�1�o�l�;���o�=���!�v�:���v�‘�”�:�‘�”�F�J�����-�h�_�v���7�†�u�b�m�]���|�_�;���1�†�u�u�;�m�|���C�m�-�m�1�b�-�t��
�‹�;�-�u���o�m���-�1�1�o�†�m�|���o�=���o�m�]�o�b�m�]���r�u�o�1�;�7�†�u�-�t���1�o�l�r�t�b�-�m�1�;�v�:�����-�v�;�7���o�m���|�_�;���t�;�]�-�t���1�o�m�v�†�t�|�-	ž�o�m���b�|���b�v���;�Š�r�;�1�|�;�7���|�_�-�|���|�_�;���_�o�t�7�b�m�]���1�o�l�r�-�m�‹���l�-�‹��
�u�;�-�t�b�Œ�;���v�|�-�]�;�J�‰�b�v�;���o�u���b�m���b�m�v�|�-�t�l�;�m�|�v���o�u���r�;�u�b�o�7�J�‰�b�v�;���v�†�0�v�b�7�‹���-�l�o�†�m�|���b�m���|�_�;���1�o�l�b�m�]���‹�;�-�u�P�v�Q�:

�o�:�� �!�;�t�-	ž�o�m�v�_�b�r���‰�b�|�_���"�|�u�†�1�h���o�@�����o�l�r�-�m�b�;�v�9

�� �$�_�;�����u�o�†�r���7�b�7���m�o�|���_�-�ˆ�;���-�m�‹���|�u�-�m�v�-�1	ž�o�m���‰�b�|�_���1�o�l�r�-�m�b�;�v���v�|�u�†�1�h���o�@���†�m�7�;�u���v�;�1	ž�o�m���‘�“�v���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’���o�u���v�;�1	ž�o�m���”�u�•��
�o�=�����o�l�r�-�m�b�;�v�����1�|�7���•�–�”�u�7���7�†�u�b�m�]���|�_�;���1�†�u�u�;�m�|���‹�;�-�u���-�m�7���b�m���|�_�;���r�u�;�ˆ�b�o�†�v���‹�;�-�u�:

�r�:�� �$�_�;�����o�m�v�o�t�b�7�-�|�;�7���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v���‰�;�u�;���-�†�|�_�o�u�b�v�;�7���=�o�u���b�v�v�†�;���0�‹���|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���o�=���|�_�;�����o�t�7�b�m�]�����o�l�r�-�m�‹���o�m���‘�•�|�_��
���-�‹�7���‘�•�‘�’�:

�t�:�� �$�_�;���r�u�;�ˆ�b�o�†�v���‹�;�-�u�=�v���C�]�†�u�;�v���_�-�ˆ�;���0�;�;�m���u�;�‰�o�u�h�;�7�7���u�;�]�u�o�†�r�;�7���-�m�7���u�;�1�t�-�v�v�b�C�;�7���‰�_�;�u�;�ˆ�;�u���m�;�1�;�v�v�-�u�‹���v�o���-�v���|�o���l�-�h�;���|�_�;�l���1�o�l�r�-�u�-�0�t�;��
�‰�b�|�_���|�_�o�v�;���o�=���|�_�;���1�†�u�u�;�m�|���‹�;�-�u�:��

�� �$�_�;���
�b�m�-�m�1�b�-�t���"�|�-�|�;�l�;�m�|�v���_�-�ˆ�;���0�;�;�m���r�u�;�v�;�m�|�;�7���b�m�����m�7�b�-�m���!�†�r�;�;���P�ª�Q���b�m�����-�h�_�v���u�o�†�m�7�;�7���o�@���|�o���|�‰�o���7�;�1�b�l�-�t���r�o�b�m�|�v���-�v���r�;�u���-�l�;�m�7�l�;�m�|��
�|�o���"�1�_�;�7�†�t�;�����������|�o���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:��

���� �$�_�;���C�]�†�u�;�v���‰�_�;�u�;�ˆ�;�u���v�_�o�‰�m���b�m���0�u�-�1�h�;�|���u�;�r�u�;�v�;�m�|���7�;�7�†�1	ž�o�m�v�:

The accompanying notes 1 to 37 are an integral part of the Financial Statements.

AS PER OUR REPORT OF EVEN DATE ATTACHED FOR AND ON BEHALF OF THE BOARD

 ASTRON PAPER & BOARD MILL LIMITED
FOR, SNDK & ASSOCIATES LLP KIRIT G. PATEL MANAGING DIRECTOR

CHARTERED ACCOUNTANTS,  DIN: 03353684

FRN: W100060 RAMAKANT K. PATEL DIRECTOR
  DIN: 00233423
KISHAN R. KANANI  AMIT MUNDRA  CHIEF FINANCIAL OFFICER
PARTNER HINA R. PATEL COMPANY SECRETARY
M. NO. : 192347

PLACE: AHMEDABAD PLACE: AHMEDABAD

DATE: 27TH MAY, 2023 DATE: 27TH MAY, 2023
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�����$���������b�v���_�;�u�;�0�‹���]�b�ˆ�;�m���|�_�-�|���|�_�;���•�’�|�_�����m�m�†�-�t�����;�m�;�u�-�t�����;�;	ž�m�]���o�=��
�|�_�;���l�;�l�0�;�u�v���o�=�����"�$�!���������������!���_���������!�	���������������������$���	���‰�b�t�t��
�0�;���_�;�t�7���o�m���
�u�b�7�-�‹�7���‘�–�|�_���"�;�r�|�;�l�0�;�u�7���‘�•�‘�’�7���-�|���•�•�9�•�•�����:���:���|�_�u�o�†�]�_��
�(�b�7�;�o�����o�m�=�;�u�;�m�1�b�m�]���P�>�(���?�Q���F�����|�_�;�u�����†�7�b�o�J�(�b�v�†�-�t�����;�-�m�v���P�>�����(���?�Q��
�|�o���|�u�-�m�v�-�1�|���|�_�;���=�o�t�t�o�‰�b�m�]���0�†�v�b�m�;�v�v�9

ORDINARY BUSINESS:

�•�:�� �$�o���u�;�1�;�b�ˆ�;�7���1�o�m�v�b�7�;�u���-�m�7���-�7�o�r�|�9

�-�Q�� �|�_�;�� �-�†�7�b�|�;�7�� �"�|�-�m�7�-�t�o�m�;�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v�� �o�=�� �|�_�;��
���o�l�r�-�m�‹�� �=�o�u�� �|�_�;�� �C�m�-�m�1�b�-�t���‹�;�-�u�� �;�m�7�;�7�� �o�m�� �’�•�v�|�� ���-�u�1�_�7��
�‘�•�‘�’�7�� �|�o�]�;�|�_�;�u�� �‰�b�|�_�� �|�_�;�� �!�;�r�o�u�|�v�� �o�=�� �|�_�;�� ���o�-�u�7�� �o�=��
�	�b�u�;�1�|�o�u�v���-�m�7�����†�7�b�|�o�u�v���|�_�;�u�;�o�m�8���-�m�7

�0�Q�� �|�_�;�� �-�†�7�b�|�;�7�� ���o�m�v�o�t�b�7�-�|�;�7�� �
�b�m�-�m�1�b�-�t�� �"�|�-�|�;�l�;�m�|�v�� �o�=�� �|�_�;��
���o�l�r�-�m�‹�� �=�o�u�� �|�_�;�� �C�m�-�m�1�b�-�t���‹�;�-�u�� �;�m�7�;�7�� �o�m�� �’�•�v�|�� ���-�u�1�_�7��
�‘�•�‘�’���-�m�7���|�_�;���!�;�r�o�u�|���o�=���|�_�;�����†�7�b�|�o�u�v���|�_�;�u�;�o�m�:

�‘�:�� �$�o�� �1�o�m�v�b�7�;�u�� �-�r�r�o�b�m�|�l�;�m�|�� �o�=�� �-�� �	�b�u�;�1�|�o�u�� �b�m�� �r�t�-�1�;�� �o�=�� �"�_�u�b��
�!�-�l�-�h�-�m�|�� ���-�m	ž�0�_�-�b�� ���-�|�;�t�� �P�	�����9�� �•�•�‘�’�’�“�‘�’�Q���‰�_�o�� �u�;	ž�u�;�v�� �0�‹��
�u�o�|�-	ž�o�m���-�m�7���0�;�b�m�]���;�t�b�]�b�0�t�;�7���o�@�;�u�v���_�b�l�v�;�t�=���=�o�u���u�;�-�r�r�o�b�m�|�l�;�m�|�:

�"�����������������&�"�������"�"�9

�’�:�� ���r�r�u�o�ˆ�-�t�� �o�=�� �r�-�‹�l�;�m�|�� �o�=�� �u�;�l�†�m�;�u�-	ž�o�m�� �|�o�� ���u�:�� �!�o�_�b�|�h�†�l�-�u����
���-�u�v�_�-�m�0�_�-�b�����-�|�;�t���P�	�������9���•�–�‘�•�•�”�‘�u�Q�����0�;�b�m�]���u�;�t�-�|�;�7�����-�u�|�‹���b�m��
�|�_�;�����o�l�r�-�m�‹���9��

�� �$�o�� �1�o�m�v�b�7�;�u�� �-�m�7�� �b�=�� �|�_�o�†�]�_�|�� �C�|�7�� �|�o�� �r�-�v�v�7�� �‰�b�|�_�� �o�u�� �‰�b�|�_�o�†�|��
�l�o�7�b�C�1�-	ž�o�m�P�v�Q�7�� �|�_�;�� �=�o�t�t�o�‰�b�m�]�� �!�;�v�o�t�†	ž�o�m�� �-�v�� �-�m�� ���u�7�b�m�-�u�‹��
�!�;�v�o�t�†	ž�o�m�9

 “RESOLVED THAT�� �b�m�� �r�†�u�v�†�-�m�1�;�� �‰�b�|�_�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=��
�"�;�1	ž�o�m�� �•�v�v�P�•�Q�P�=�Q�o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�7�� �u�;�-�7�� �‰�b�|�_��
���o�l�r�-�m�b�;�v���P���;�;	ž�m�]�v���o�=�����o�-�u�7���-�m�7���b�|�v���r�o�‰�;�u�v�Q���!�†�t�;�v�7���‘�•�•�“��
�-�m�7���-�m�‹���o�|�_�;�u���-�r�r�t�b�1�-�0�t�;���r�u�o�ˆ�b�v�b�o�m�v�7���b�m�1�t�†�7�b�m�]���-�m�‹���v�|�-�|�†�|�o�u�‹��
�l�o�7�b�C�1�-	ž�o�m�P�v�Q�� �o�u�� �u�;�J�;�m�-�1�|�l�;�m�|�� �|�_�;�u�;�o�=�� �=�o�u�� �|�_�;�� 	ž�l�;�� �0�;�b�m�]��
�b�m�� �=�o�u�1�;�� �-�m�7�� �-�v�� �l�-�‹�� �0�;�� �;�m�-�1�|�;�7�� �=�u�o�l�� 	ž�l�;�� �|�o�� 	ž�l�;�� �-�m�7��
�o�m�� �|�_�;�� �u�;�1�o�l�l�;�m�7�-	ž�o�m�F�-�r�r�u�o�ˆ�-�t�� �o�=�� �|�_�;�� ���o�l�b�m�-	ž�o�m�� �_��
�!�;�l�†�m�;�u�-	ž�o�m�� ���o�l�l�b�‚�;�;�7�����†�7�b�|�� �1�o�l�l�b�‚�;�;�� �-�m�7�� �|�_�;�� ���o�-�u�7��
�o�=���	�b�u�;�1�|�o�u�v�� �-�|�� �|�_�;�b�u�� �u�;�v�r�;�1	ž�ˆ�;�� �l�;�;	ž�m�]�� �_�;�t�7�� �o�m���‘�•�|�_�� ���-�‹�7��
�‘�•�‘�’�7�� �1�o�m�v�;�m�|�� �o�=�� �|�_�;�� �l�;�l�0�;�u�v�� �0�;�� �-�m�7�� �b�v�� �_�;�u�;�0�‹�� �-�1�1�o�u�7�;�7��
�|�o�� ���m�1�u�;�-�v�;�� �� �u�;�l�†�m�;�u�-	ž�o�m�� �r�-�‹�-�0�t�;�� �|�o�� �o�=�� ���u�:�� �!�o�_�b�|�� ���-�|�;�t��
���-�m�-�]�;�u�9�� �=�o�u�‰�-�u�7�b�m�]�� �-�m�7�� ���t�;�-�u�b�m�]�� ���l�r�o�u�|�� ���o�m�v�b�]�m�l�;�m�|����
���o�t�7�b�m�]�����L�1�;���F�����t�-�1�;���o�=�����u�o�C�|�7���0�;�b�m�]���v�o�m���o�=�����u�:�����-�u�v�_�-�m�0�_�-�b��
���-�|�;�t�7�� ���Š�;�1�†	ž�ˆ�;�� �	�b�u�;�1�|�o�u�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�7�� �‰�b�|�_�� �;�@�;�1�|��
�=�u�o�l�� �•�v�|�� ���†�m�;�7�� �‘�•�‘�’�� �-�|�� �-�� �u�;�l�†�m�;�u�-	ž�o�m�� �=�o�u�� �-�m�� �-�l�o�†�m�|�� �m�o�|��
�;�Š�1�;�;�7�b�m�]�� �=�u�o�l�� �;�Š�b�v	ž�m�]�� �!�v�:�� �•�7�•�•�7�•�•�•�� �|�o�� �!�v�:�� �’�7�•�•�7�•�•�•�F�J��
�P�$�_�u�;�;�� �t�-�h�_�� ���m�t�‹�Q�P�;�Š�1�t�†�7�b�m�]�� �u�;�b�l�0�†�u�v�;�l�;�m�|�� �o�=�� �;�Š�r�;�m�v�;�v�7�� �b�=��
�-�m�‹�Q�����r�;�u���l�o�m�|�_���=�o�u���_�b�v�����u�;�l�-�b�m�b�m�]���|�;�u�l���o�=���-�r�r�o�b�m�|�l�;�m�|���|�_�-�|��
�b�v���•�“�F�•�v�F�‘�•�‘�”�:

 “RESOLVED FURTHER THAT �|�_�;�����o�-�u�7���o�=���	�b�u�;�1�|�o�u�v���o�=���|�_�;��
���o�l�r�-�m�‹���-�m�7���-�m�‹���r�;�u�v�o�m�F�-�†�|�_�o�u�b�|�‹���-�†�|�_�o�u�b�Œ�;�7���0�‹���|�_�;�����o�-�u�7��
�o�=�� �	�b�u�;�1�|�o�u�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �0�;�� �-�m�7�� �b�v�� �_�;�u�;�0�‹�� �-�†�|�_�o�u�b�Œ�;�7��
�|�o�� �r�u�o�l�o�|�;�� �_�b�l�� �|�o�� �_�b�]�_�;�u�� �1�-�7�u�;�v�� �-�m�7�F�o�u�� �|�o�� �v�-�m�1	ž�o�m�� �_�b�l��
�b�m�1�u�;�l�;�m�|�v�� �-�m�7�F�o�u�� �-�1�1�;�t�;�u�-�|�;�7�� �b�m�1�u�;�l�;�m�|�v�� �‰�b�|�_�b�m�� �|�_�;�� �v�-�b�7��
�1�-�7�u�;�� �o�u�� �_�b�]�_�;�u�� �1�-�7�u�;�� �-�v�� �-�m�7�� �‰�_�;�m�� �|�_�;�� ���o�-�u�7�� �o�=�� �	�b�u�;�1�|�o�u�v��

�7�;�;�l�� �C�|�7�� �v�†�0�f�;�1�|�7�� �_�o�‰�;�ˆ�;�u�7�� �|�o�� �|�_�;�� �u�†�t�;�v�� �-�m�7�� �u�;�]�†�t�-	ž�o�m�v�� �o�=��
�|�_�;�����o�l�r�-�m�‹�7���b�m���=�o�u�1�;�7���=�u�o�l��	ž�l�;���|�o��	ž�l�;�7���-�v���l�-�‹���0�;���u�;�t�†�b�u�;�7��
�b�m���|�_�b�v���u�;�]�-�u�7�:�:

 “RESOLVED FURTHER THAT�� ���u�:�� ���b�u�b�|�� ���-�|�;�t�7�� �P���-�m�-�]�b�m�]��
�	�b�u�;�1�|�o�u�Q�� �-�m�7�� ���v�:�� ���b�m�-�� ���-�|�;�t�7�� ���o�l�r�-�m�‹�� �"�;�1�u�;�|�-�u�‹�� �-�m�7�� �|�_�;��
���o�l�r�t�b�-�m�1�;�� ���L�1�;�u�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �0�;�� �-�m�7�� �-�u�;�� �_�;�u�;�0�‹��
�-�†�|�_�o�u�b�Œ�;�7�� �v�;�ˆ�;�u�-�t�t�‹�� �|�o�� �;�Š�;�1�†�|�;�� �-�m�7�� �r�;�u�=�o�u�l�� �v�†�1�_�� �-�1�|�v�7��
�7�;�;�7�v�7���l�-�‚�;�u�v���-�m�7���|�_�b�m�]�v���-�v���l�-�‹���0�;���m�;�1�;�v�v�-�u�‹���|�o���]�b�ˆ�;���v�†�1�_��
�7�b�u�;�1	ž�o�m�v���-�v���l�-�‹���0�;���7�;�v�b�u�-�0�t�;���|�_�-�|���l�-�‹���-�u�b�v�;���b�m���]�b�ˆ�b�m�]���;�@�;�1�|��
�|�o���|�_�b�v���u�;�v�o�t�†	ž�o�m�:�?

�	�-�|�;�9���•�‘�F�•�v�F�‘�•�‘�’
���t�-�1�;�9�����_�l�;�7�-�0�-�7

�� ���‹�����u�7�;�u���o�=���|�_�;�����o�-�u�7
�
�o�u�7�����v�|�u�o�m�����-�r�;�u���_�����o�-�u�7�����b�t�t�����b�l�b�|�;�7

�"�7�F�J
�"�_�u�b�����b�u�b�|�����-�|�;�t

���_�-�b�u�l�-�m���_�����-�m�-�]�b�m�]���	�b�u�;�1�|�o�u
�	�����9���•�’�’�”�’�u�v�“

�!�;�]�:�����L�1�;�9��
�	�J���•�•�‘�7���"�;�ˆ�;�m�|�_���
�t�o�o�u�7�����-�m�;�v�_�����;�u�b�7�b�-�m�7��
���r�r�:�����b�]�_�����o�†�u�|�7����
�"�:���������b�]�_�‰�-�‹�7�����_�l�;�7�-�0�-�7�J���’�v�•���•�u�•�:

�����$���"�9

�•�:�� �$�_�;�� ���b�m�b�v�|�u�‹�� �o�=�� ���o�u�r�o�u�-�|�;�� ���@�-�b�u�v�� �P�>�������?�Q�� �_�-�v�� �ˆ�b�7�;�� �b�|�v��
�1�b�u�1�†�t�-�u�� �m�o�:�� �‘�•�F�‘�•�‘�•�� �7�-�|�;�7�� �”�|�_�� ���-�‹�7�� �‘�•�‘�•�� �u�;�-�7�� �‰�b�|�_��
�1�b�u�1�†�t�-�u�� �m�o�v�:�� �•�“�F�‘�•�‘�•�� �-�m�7�� �•�•�F�‘�•�‘�•�� �7�-�|�;�7�� �v�|�_�� ���r�u�b�t�7�� �‘�•�‘�•��
�-�m�7�� �•�’�|�_�� ���r�u�b�t�7�� �‘�•�‘�•�� �u�;�v�r�;�1	ž�ˆ�;�t�‹�� �P�1�o�t�t�;�1	ž�ˆ�;�t�‹�� �u�;�=�;�u�u�;�7�� �|�o��
�-�v�� �>�������� ���b�u�1�†�t�-�u�v�?�Q�� �r�;�u�l�b�‚�;�7�� �|�_�;�� �_�o�t�7�b�m�]�� �o�=�� �|�_�;�� ���m�m�†�-�t��
���;�m�;�u�-�t�� ���;�;	ž�m�]�� �P�>�������?�Q�� �|�_�u�o�†�]�_�� �(���� �F�� �����(���7�� �‰�b�|�_�o�†�|��
�|�_�;���r�_�‹�v�b�1�-�t���r�u�;�v�;�m�1�;���o�=���|�_�;�����;�l�0�;�u�v���-�|���-���1�o�l�l�o�m���ˆ�;�m�†�;�:��
�������� �_�-�7���ˆ�b�7�;�� �1�b�u�1�†�t�-�u���m�o�:�� �•�•�F�‘�•�‘�‘�� �7�-�|�;�7���‘�v�|�_���	�;�1�;�l�0�;�u�7��
�‘�•�‘�‘���_�-�v���-�t�t�o�‰�;�7���|�_�;�����o�l�r�-�m�b�;�v���‰�_�o�v�;�����������-�u�;���7�†�;���|�o���0�;��
�_�;�t�7���b�m���|�_�;���‹�;�-�u���‘�•�‘�’�7���|�o���1�o�m�7�†�1�|���|�_�;�b�u���������v���o�m���o�u���0�;�=�o�u�;��
�’�•�|�_���"�;�r�|�;�l�0�;�u�7���‘�•�‘�’���b�m���-�1�1�o�u�7�-�m�1�;���‰�b�|�_���|�_�;���u�;�t�†�b�u�;�l�;�m�|��
�r�u�o�ˆ�b�7�;�7�� �b�m���|�_�b�v�� ���b�u�1�†�t�-�u�:�� ���m���1�o�l�r�t�b�-�m�1�;���‰�b�|�_�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v��
�o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’���P�>���1�|�?�Q�7���"���������P���b�v	ž�m�]�����0�t�b�]�-	ž�o�m�v��
�-�m�7�� �	�b�v�1�t�o�v�†�u�;�� �!�;�t�†�b�u�;�l�;�m�|�v�Q�� �!�;�]�†�t�-	ž�o�m�v�7�� �‘�•�•�”�� �P�>���b�v	ž�m�]��
�!�;�]�†�t�-	ž�o�m�v�?�Q���-�m�7�������������b�u�1�†�t�-�u�v�7���|�_�;�����������o�=���|�_�;�����o�l�r�-�m�‹��
�b�v�� �0�;�b�m�]�� �_�;�t�7�� �|�_�u�o�†�]�_���(���� �F�� �����(���:���$�_�;�� �7�;�|�-�b�t�;�7�� �r�u�o�1�;�7�†�u�;��
�=�o�u���r�-�u	ž�1�b�r�-	ž�o�m���b�m���|�_�;���l�;�;	ž�m�]���|�_�u�o�†�]�_���(�����F�������(�����b�v���-�v���r�;�u��
�m�o�|�;�� �m�o�:�‘�•�� �-�m�7�� �b�v�� �-�t�v�o�� �-�ˆ�-�b�t�-�0�t�;�� �-�|�� �|�_�;�� ���o�l�r�-�m�‹�=�v�� �‰�;�0�v�b�|�;��
�‰�‰�‰�:���-�v�|�u�o�m�r�-�r�;�u�:�1�o�l�:��

�‘�:�� ���†�u�v�†�-�m�|�� �|�o�� �������� ���b�u�1�†�t�-�u�� �m�o�:�� �•�“�F�‘�•�‘�•�� �7�-�|�;�7�� �v�|�_�� ���r�u�b�t��
�‘�•�‘�•�7�� �|�_�;�� �=�-�1�b�t�b�|�‹�� �|�o�� �-�r�r�o�b�m�|�� �r�u�o�Š�‹�� �|�o�� �-�‚�;�m�7�� �-�m�7�� �1�-�v�|���ˆ�o�|�;��
�=�o�u�� �|�_�;�� �l�;�l�0�;�u�v�� �b�v�� �m�o�|�� �-�ˆ�-�b�t�-�0�t�;�� �=�o�u�� �|�_�b�v�� �������:�� ���o�‰�;�ˆ�;�u�7��
�|�_�;�� ���o�7�‹�� ���o�u�r�o�u�-�|�;�v�� �-�u�;�� �;�m	ž�|�t�;�7�� �|�o�� �-�r�r�o�b�m�|�� ���†�|�_�o�u�b�v�;�7��
�!�;�r�u�;�v�;�m�|�-	ž�ˆ�;�v�� �0�‹�� �†�r�t�o�-�7�b�m�]�� �-�� �7�†�t�‹�� �1�;�u	ž�C�;�7�� �1�o�r�‹�� �o�=�� �|�_�;��
�0�o�-�u�7���u�;�v�o�t�†	ž�o�m���-�†�|�_�o�u�b�Œ�b�m�]���|�_�;�b�u���u�;�r�u�;�v�;�m�|�-	ž�ˆ�;�v���|�o���-�‚�;�m�7��
�|�_�;���������� �|�_�u�o�†�]�_���(���� �F�� �����(���� �-�m�7�� �r�-�u	ž�1�b�r�-�|�;�� �|�_�;�u�;�-�|�� �-�m�7��
�1�-�v�|���|�_�;�b�u���ˆ�o�|�;�v���|�_�u�o�†�]�_���;�J�ˆ�o	ž�m�]
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�’�:�� �$�_�;���1�o�r�‹���o�=���|�_�;�����-�t�-�m�1�;���"�_�;�;�|�7���|�_�;���	�b�u�;�1�|�o�u�=�v���!�;�r�o�u�|���-�m�7���|�_�;��
���†�7�b�|�o�u�=�v���!�;�r�o�u�|���b�v���v�;�m�|���_�;�u�;�‰�b�|�_�:

�“�:�� �$�_�;���!�;�]�b�v�|�;�u���o�=���	�b�u�;�1�|�o�u�v���-�m�7�����;�‹�����-�m�-�]�;�u�b�-�t�����;�u�v�o�m�m�;�t���-�m�7��
�|�_�;�b�u���v�_�-�u�;�_�o�t�7�b�m�]�7���l�-�b�m�|�-�b�m�;�7���†�m�7�;�u���"�;�1	ž�o�m���•�•�•���o�=���|�_�;�����1�|�7��
�-�m�7���|�_�;���!�;�]�b�v�|�;�u���o�=�����o�m�|�u�-�1�|�v���o�u�����u�u�-�m�]�;�l�;�m�|�v���b�m���‰�_�b�1�_���|�_�;��
�7�b�u�;�1�|�o�u�v�� �-�u�;�� �b�m�|�;�u�;�v�|�;�7�7�� �l�-�b�m�|�-�b�m�;�7�� �†�m�7�;�u�� �"�;�1	ž�o�m�� �•�v�–�� �o�=��
�|�_�;�����1�|�7���‰�b�t�t���0�;���-�ˆ�-�b�t�-�0�t�;���;�t�;�1�|�u�o�m�b�1�-�t�t�‹���=�o�u���b�m�v�r�;�1	ž�o�m���0�‹���|�_�;��
�l�;�l�0�;�u�v���7�†�u�b�m�]���|�_�;���������7�����t�t���7�o�1�†�l�;�m�|�v���u�;�=�;�u�u�;�7���|�o���b�m���|�_�;��
���o	ž�1�;���‰�b�t�t���-�t�v�o���0�;���-�ˆ�-�b�t�-�0�t�;���=�o�u���;�t�;�1�|�u�o�m�b�1���b�m�v�r�;�1	ž�o�m���‰�b�|�_�o�†�|��
�-�m�‹���=�;�;���0�‹���|�_�;���l�;�l�0�;�u�v���=�u�o�l���|�_�;���7�-�|�;���o�=���1�b�u�1�†�t�-	ž�o�m���o�=���|�_�b�v��
���o	ž�1�;�� �†�r�|�o�� �|�_�;�� �7�-�|�;�� �o�=�� �������7�� �b�:�;�:�� �‘�–�F�•�–�F�‘�•�‘�’�:�� ���;�l�0�;�u�v��
�v�;�;�h�b�m�]���|�o���b�m�v�r�;�1�|���v�†�1�_���7�o�1�†�l�;�m�|�v���1�-�m���v�;�m�7���-�m���;�l�-�b�t���|�o���1�v�`
�-�v�|�u�o�m�r�-�r�;�u�:�1�o�l�:

�”�:�� ���;�l�0�;�u�v�� �_�o�t�7�b�m�]�� �v�_�-�u�;�v�� �b�m�� �7�;�l�-�|�;�u�b�-�t�b�Œ�;�7�� �l�o�7�;�� �-�u�;��
�u�;�t�†�;�v�|�;�7�� �|�o�� �b�m	ž�l�-�|�;�� �-�t�t�� �1�_�-�m�]�;�v�� �r�;�u�|�-�b�m�b�m�]�� �|�o�� �|�_�;�b�u�� �0�-�m�h��
�7�;�|�-�b�t�v�7���1�_�-�m�]�;���o�=���-�7�7�u�;�v�v���;�|�1�7���|�o���|�_�;�b�u���	�;�r�o�v�b�|�o�u�‹�����-�u	ž�1�b�r�-�m�|�v��
�o�m�t�‹���-�m�7���m�o�|���|�o���|�_�;�����o�l�r�-�m�‹�=�v���!�;�]�b�v�|�u�-�u���-�m�7���$�u�-�m�v�=�;�u�����]�;�m�|�:��
���_�-�m�]�;�v�� �b�m	ž�l�-�|�;�7�� �|�o�� �|�_�;�� �	�;�r�o�v�b�|�o�u�‹�� ���-�u	ž�1�b�r�-�m�|�v�� �‰�b�t�t�� �0�;��
�-�†�|�o�l�-	ž�1�-�t�t�‹�� �u�;�Y�;�1�|�;�7�� �b�m�� �|�_�;�� ���o�l�r�-�m�‹�=�v�� �u�;�1�o�u�7�v�:�� �$�_�;��
���;�l�0�;�u�v�� �_�o�t�7�b�m�]�� �v�;�1�†�u�b	ž�;�v�� �b�m�� �r�_�‹�v�b�1�-�t�� �=�o�u�l�� �-�u�;�� �u�;�t�†�;�v�|�;�7��
�|�o���v�;�m�7���-���‰�u�b�‚�;�m���u�;�t�†�;�v�|���7�†�t�‹���v�b�]�m�;�7���0�‹���|�_�;���l�;�l�0�;�u���|�o���|�_�;��
�!�;�]�b�v�|�u�-�u���-�m�7���$�u�-�m�v�=�;�u�����]�;�m�|���|�o���r�u�o�ˆ�b�7�;���;�L�1�b�;�m�|���-�m�7���r�u�o�l�r�|��
�v�;�u�ˆ�b�1�;���|�o���|�_�;���l�;�l�0�;�u�v�:

�u�:�� ���;�l�0�;�u�v�7�� �‰�_�o�� �-�u�;�� �_�o�t�7�b�m�]�� �v�_�-�u�;�v�� �b�m�� �b�7�;�m	ž�1�-�t�� �o�u�7�;�u�� �o�=��
�m�-�l�;�v���b�m���l�o�u�;���|�_�-�m���o�m�;���=�o�t�b�o�7���-�u�;���u�;�t�†�;�v�|�;�7���|�o���‰�u�b�|�;���|�o���|�_�;��
���o�l�r�-�m�‹�F�"�_�-�u�;�� �|�u�-�m�v�=�;�u�� �-�]�;�m�|�� �;�m�1�t�o�v�b�m�]�� �|�_�;�b�u�� �1�;�u	ž�C�1�-�|�;�v��
�|�o���;�m�-�0�t�;���|�_�;�����o�l�r�-�m�‹���|�o���1�o�m�v�o�t�b�7�-�|�;���|�_�;�b�u���_�o�t�7�b�m�]�v���b�m���o�m�;��
�=�o�t�b�o�:

�•�:�� ���|�� �‰�b�t�t�� �0�;�� �-�r�r�u�;�1�b�-�|�;�7�� �b�=�� �t�†�;�u�b�;�v�7�� �b�=�� �-�m�‹�7�� �o�m�����1�1�o�†�m�|�v�� �o�=�� �|�_�;��
���o�l�r�-�m�‹�� �-�u�;�� �v�;�m�|�� �|�o�� �|�_�;�� ���o�l�r�-�m�‹�� �|�;�m�� �7�-�‹�v�� �b�m�� �-�7�ˆ�-�m�1�;�� �o�=��
�|�_�;�� �l�;�;	ž�m�]�� �v�o�� �|�_�-�|�� �|�_�;�� �-�m�v�‰�;�u�v�� �l�-�‹�� �0�;�� �l�-�7�;�� �-�ˆ�-�b�t�-�0�t�;�� �-�|��
�|�_�;���l�;�;	ž�m�]�:

�v�:�� ���m�� �1�-�v�;�� �o�=�� �f�o�b�m�|�� �_�o�t�7�;�u�v�� �-�‚�;�m�7�b�m�]�� �|�_�;�� �l�;�;	ž�m�]�7�� �|�_�;�� �f�o�b�m�|��
�_�o�t�7�;�u�v���‰�_�o���b�v���_�b�]�_�;�u���b�m���|�_�;���o�u�7�;�u���o�=���m�-�l�;���‰�b�t�t���0�;���;�m	ž�|�t�;�7���|�o��
�ˆ�o�|�;���-�|���|�_�;���l�;�;	ž�m�]�:

�–�:�� �$�_�;�� �"�;�1�†�u�b	ž�;�v�� �-�m�7�� ���Š�1�_�-�m�]�;�� ���o�-�u�7�� �o�=�� ���m�7�b�-�� �P�"�������Q�� �_�-�v��
�l�-�m�7�-�|�;�7�� �|�_�;�� �v�†�0�l�b�v�v�b�o�m�� �o�=�� ���;�u�l�-�m�;�m�|�� ���1�1�o�†�m�|�� ���†�l�0�;�u��
�P�������Q���0�‹���;�ˆ�;�u�‹���r�-�u	ž�1�b�r�-�m�|���b�m���|�_�;���"�;�1�†�u�b�|�‹�����-�u�h�;�|�:�����;�l�0�;�u�v��
�_�o�t�7�b�m�]���v�_�-�u�;�v���b�m���	�;�l�-�|�;�u�b�-�t�b�Œ�;�7���=�o�u�l���v�_�o�†�t�7���b�m�=�o�u�l���|�_�;�b�u���	����
�-�m�7���l�;�l�0�;�u�v���_�o�t�7�b�m�]���v�_�-�u�;�v���b�m���r�_�‹�v�b�1�-�t���=�o�u�l���v�_�o�†�t�7���b�m�=�o�u�l��
�|�_�;�����o�l�r�-�m�‹���|�_�;�b�u�����������7�;�|�-�b�t�v���-�t�o�m�]���‰�b�|�_���r�u�o�o�=���|�_�;�u�;�o�=�:

�•�•�:�� �$�_�;�� �_�;�t�r�t�b�m�;�� �m�†�l�0�;�u�� �u�;�]�-�u�7�b�m�]�� �-�m�‹�� �t�†�;�u�‹�� �F�� �-�v�v�b�v�|�-�m�1�;��
�=�o�u�� �r�-�u	ž�1�b�r�-	ž�o�m�� �b�m�� �|�_�;�� �������� �|�_�u�o�†�]�_�� �(���F�����(���� �b�v�� �•�•�–�J
�“�•�•�v�•�‘�‘�•�:

�•�•�:�� �$�_�;�� ���;�l�0�;�u�v�� �1�-�m�� �f�o�b�m�� �|�_�;�� �������� �b�m�� �|�_�;�� �(���F�����(���� �l�o�7�;��
�•�”�� �l�b�m�†�|�;�v�� �0�;�=�o�u�;�� �-�m�7�� �-�[�;�u�� �|�_�;�� �v�1�_�;�7�†�t�;�7�� 	ž�l�;�� �o�=�� �|�_�;��
�1�o�l�l�;�m�1�;�l�;�m�|���o�=���|�_�;�����;�;	ž�m�]���0�‹���=�o�t�t�o�‰�b�m�]���|�_�;���r�u�o�1�;�7�†�u�;��
�l�;�m	ž�o�m�;�7���b�m���|�_�;�����o	ž�1�;�:���$�_�;���=�-�1�b�t�b�|�‹���o�=���r�-�u	ž�1�b�r�-	ž�o�m���-�|���|�_�;��
�������F���������|�_�u�o�†�]�_���(���F�����(�����‰�b�t�t���0�;���l�-�7�;���-�ˆ�-�b�t�-�0�t�;���|�o���-�|��
�t�;�-�v�|�� �•�•�•�•�� �l�;�l�0�;�u�v�� �o�m�� �C�u�v�|�� �1�o�l�;�� �C�u�v�|�� �v�;�u�ˆ�;�7�� �0�-�v�b�v�:�� �$�_�b�v��
�‰�b�t�t���m�o�|���b�m�1�t�†�7�;���t�-�u�]�;���"�_�-�u�;�_�o�t�7�;�u�v���P�"�_�-�u�;�_�o�t�7�;�u�v���_�o�t�7�b�m�]���‘�w��

�o�u�� �l�o�u�;�� �v�_�-�u�;�_�o�t�7�b�m�]�Q�7�� ���u�o�l�o�|�;�u�v�7�� ���m�v	ž�|�†	ž�o�m�-�t�� ���m�ˆ�;�v�|�o�u�v�7��
�	�b�u�;�1�|�o�u�v�7�����;�‹�����-�m�-�]�;�u�b�-�t�����;�u�v�o�m�m�;�t�7���|�_�;�����_�-�b�u�r�;�u�v�o�m�v���o�=���|�_�;��
���†�7�b�|�����o�l�l�b�‚�;�;�7�����o�l�b�m�-	ž�o�m���-�m�7���!�;�l�†�m�;�u�-	ž�o�m�����o�l�l�b�‚�;�;��
�-�m�7���"�|�-�h�;�_�o�t�7�;�u�v���!�;�t�-	ž�o�m�v�_�b�r�����o�l�l�b�‚�;�;�7�����†�7�b�|�o�u�v���;�|�1�:���‰�_�o��
�-�u�;���-�t�t�o�‰�;�7���|�o���-�‚�;�m�7���|�_�;���������F���������‰�b�|�_�o�†�|���u�;�v�|�u�b�1	ž�o�m���o�m��
�-�1�1�o�†�m�|���o�=���C�u�v�|���1�o�l�;���C�u�v�|���v�;�u�ˆ�;�7���0�-�v�b�v�:

�•�‘�:�� �$�_�;���-�‚�;�m�7�-�m�1�;���o�=���|�_�;�����;�l�0�;�u�v���-�‚�;�m�7�b�m�]���|�_�;�����������|�_�u�o�†�]�_��
�(���F�����(�����‰�b�t�t�� �0�;�� �1�o�†�m�|�;�7�� �=�o�u�� �|�_�;�� �r�†�u�r�o�v�;�� �o�=�� �-�v�1�;�u�|�-�b�m�b�m�]��
�|�_�;���t�†�o�u�†�l���†�m�7�;�u���"�;�1	ž�o�m���•�•�’���o�=���|�_�;�����o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�:

�•�’�:�� ���†�u�v�†�-�m�|�� �|�o�� �������� ���b�u�1�†�t�-�u�� ���o�:�� �•�“�F�‘�•�‘�•�� �7�-�|�;�7�� ���r�u�b�t�� �•�v�7��
�‘�•�‘�•�7�� �|�_�;�� �=�-�1�b�t�b�|�‹�� �|�o�� �-�r�r�o�b�m�|�� �r�u�o�Š�‹�� �|�o�� �-�‚�;�m�7�� �-�m�7�� �1�-�v�|���ˆ�o�|�;��
�=�o�u�� �|�_�;�� �l�;�l�0�;�u�v�� �b�v�� �m�o�|�� �-�ˆ�-�b�t�-�0�t�;�� �=�o�u�� �|�_�b�v�� �������:�� ���o�‰�;�ˆ�;�u�7��
�b�m�� �r�†�u�v�†�-�m�1�;�� �o�=�� �"�;�1	ž�o�m�� �•�•�‘�� �-�m�7�� �"�;�1	ž�o�m�� �•�•�’�� �o�=�� �|�_�;��
���o�l�r�-�m�b�;�v�����1�|�7���‘�•�•�’�7���u�;�r�u�;�v�;�m�|�-	ž�ˆ�;�v���o�=���|�_�;���l�;�l�0�;�u�v���v�†�1�_��
�-�v���|�_�;�����u�;�v�b�7�;�m�|���o�=�����m�7�b�-���o�u���|�_�;�����o�ˆ�;�u�m�o�u���o�=���-���"�|�-�|�;���o�u���0�o�7�‹��
�1�o�u�r�o�u�-�|�;�� �1�-�m�� �-�‚�;�m�7�� �|�_�;�� �������F�������� �|�_�u�o�†�]�_�� �(���F�����(����
�-�m�7���1�-�v�|���|�_�;�b�u���ˆ�o�|�;�v���|�_�u�o�†�]�_���;�J�ˆ�o	ž�m�]�:

�•�“�:�� ���m�� �t�b�m�;�� �‰�b�|�_�� �|�_�;�� �-�=�o�u�;�v�-�b�7�� ���b�u�1�†�t�-�u�v�� �o�=�� �|�_�;�� ���b�m�b�v�|�u�‹�� �o�=��
���o�u�r�o�u�-�|�;�� ���@�-�b�u�v�� �P�������Q�� �-�m�7�� �"�������� ���b�u�1�†�t�-�u�� ���o�:�� �"�������F�����F
���
�	�F�����	�•�F�����!���F�‘�•�‘�•�F�•�–�� �7�-�|�;�7�� �•�‘�|�_�� ���-�‹�7�� �‘�•�‘�•�� �-�m�7��
���b�u�1�†�t�-�u�� ���o�:�� �"�������F�����F���
�	�F�����	�‘�F�����!�F�� ���F�‘�•�‘�•�F�•�•�� �7�-�|�;�7��
�•�”�|�_�����-�m�†�-�u�‹�7�� �‘�•�‘�•�7�� �|�_�;�� ���o	ž�1�;�� �o�=���������� �-�t�o�m�]���‰�b�|�_�����m�m�†�-�t��
�!�;�r�o�u�|���‘�•�‘�‘�J�‘�’���b�v���0�;�b�m�]���v�;�m�|���o�m�t�‹���|�_�u�o�†�]�_���;�t�;�1�|�u�o�m�b�1���l�o�7�;��
�|�o�� �|�_�o�v�;�� ���;�l�0�;�u�v�� �‰�_�o�v�;�� �;�l�-�b�t�� �-�7�7�u�;�v�v�;�v�� �-�u�;�� �u�;�]�b�v�|�;�u�;�7��
�‰�b�|�_�� �|�_�;�� ���o�l�r�-�m�‹�F�� �	�;�r�o�v�b�|�o�u�b�;�v�:�� ���;�l�0�;�u�v�� �l�-�‹�� �m�o�|�;�� �|�_�-�|��
�|�_�;�����o	ž�1�;���-�m�7�����m�m�†�-�t���!�;�r�o�u�|���‘�•�‘�‘�J�‘�’���_�-�ˆ�;���0�;�;�m���†�r�t�o�-�7�;�7��
�o�m���|�_�;���‰�;�0�v�b�|�;���o�=���|�_�;�����o�l�r�-�m�‹���-�|���_�‚�r�v�9�F�F�‰�‰�‰�:�-�v�|�u�o�m�r�-�r�;�u�:
�1�o�l�:���$�_�;�����o	ž�1�;���1�-�m���-�t�v�o���0�;���-�1�1�;�v�v�;�7���=�u�o�l���|�_�;���‰�;�0�v�b�|�;�v���o�=��
�|�_�;�� �"�|�o�1�h�� ���Š�1�_�-�m�]�;�v�� �b�:�;�:�� ���"���� ���b�l�b�|�;�7�� �-�m�7�� ���-	ž�o�m�-�t�� �"�|�o�1�h��
���Š�1�_�-�m�]�;�� �o�=�� ���m�7�b�-�� ���b�l�b�|�;�7�� �-�|���‰�‰�‰�:�0�v�;�b�m�7�b�-�:�1�o�l�� �-�m�7���‰�‰�‰�:
�m�v�;�b�m�7�b�-�:�1�o�l�7�� �� �u�;�v�r�;�1	ž�ˆ�;�t�‹�:���$�_�;�� �v�-�b�7�� ���o	ž�1�;�� �o�=�� �|�_�;���������� �b�v��
�-�t�v�o���-�ˆ�-�b�t�-�0�t�;���o�m���|�_�;���‰�;�0�v�b�|�;���o�=�����	�"�����P�-�]�;�m�1�‹���=�o�u���r�u�o�ˆ�b�7�b�m�]��
�|�_�;���!�;�l�o�|�;���;�J�(�o	ž�m�]���=�-�1�b�t�b�|�‹�Q���-�|���‰�‰�‰�:�;�ˆ�o	ž�m�]�b�m�7�b�-�:�1�o�l�:

�•�”�:�� ���;�l�0�;�u�v�� �v�;�;�h�b�m�]�� �-�m�‹�� �b�m�=�o�u�l�-	ž�o�m���‰�b�|�_�� �u�;�]�-�u�7�� �|�o�� �-�1�1�o�†�m�|�v��
�-�u�;�� �u�;�t�†�;�v�|�;�7�� �|�o�� �‰�u�b�|�;�� �|�o�� �|�_�;�� ���o�l�r�-�m�‹�� �-�|�� �t�;�-�v�|�� �•�•�� �7�-�‹�v��
�0�;�=�o�u�;���|�_�;���l�;�;	ž�m�]���v�o���-�v���|�o���;�m�-�0�t�;���|�_�;���l�-�m�-�]�;�l�;�m�|���|�o���h�;�;�r��
�|�_�;���b�m�=�o�u�l�-	ž�o�m���u�;�-�7�‹�:

�•�u�:�� ���m�� �|�;�u�l�v�� �o�=�� �"�;�1	ž�o�m�� �•�‘�� �o�=�� �|�_�;�� ���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�7��
�m�o�l�b�m�-	ž�o�m���=�-�1�b�t�b�|�‹���b�v���-�ˆ�-�b�t�-�0�t�;���|�o���b�m�7�b�ˆ�b�7�†�-�t���l�;�l�0�;�u�v���_�o�t�7�b�m�]��
�v�_�-�u�;�v���b�m���|�_�;���r�_�‹�v�b�1�-�t���=�o�u�l�:���$�_�;���l�;�l�0�;�u�v���‰�_�o���-�u�;���7�;�v�b�u�o�†�v��
�o�=���-�ˆ�-�b�t�b�m�]���|�_�b�v���=�-�1�b�t�b�|�‹�7���l�-�‹���h�b�m�7�t�‹���‰�u�b�|�;���|�o�����o�l�r�-�m�‹�=�v���!���_���$��
���]�;�m�|���=�o�u���m�o�l�b�m�-	ž�o�m���=�o�u�l���0�‹���t�†�o	ž�m�]���|�_�;�b�u���=�o�t�b�o���m�†�l�0�;�u�:

�•�•�:�� ���!�������"�"�� �����	�� �����������!�� �
���!�� �����������!�"�� �����$�������� �
���!��
�(���$���������$���!���&���������������$�!�������������������"�9

�b�:�� ���†�u�v�†�-�m�|�� �|�o�� �|�_�;�� �r�u�o�ˆ�b�v�b�o�m�v�� �o�=�� �"�;�1	ž�o�m�� �•�•�v�� �o�=�� �|�_�;��
���o�l�r�-�m�b�;�v�� ���1�|�7�� �‘�•�•�’�� �u�;�-�7�� �‰�b�|�_�� �!�†�t�;�� �‘�•�� �o�=�� �|�_�;��
���o�l�r�-�m�b�;�v�� �P���-�m�-�]�;�l�;�m�|�� �-�m�7�� ���7�l�b�m�b�v�|�u�-	ž�o�m�Q�� �!�†�t�;�v�7��
�‘�•�•�“�� �P�-�v�� �-�l�;�m�7�;�7�Q�� �-�m�7�� �!�;�]�†�t�-	ž�o�m�� �“�“�� �o�=�� �"�������� �P���b�v	ž�m�]��
���0�t�b�]�-	ž�o�m�v�� �_�� �	�b�v�1�t�o�v�†�u�;�� �!�;�t�†�b�u�;�l�;�m�|�v�Q�� �!�;�]�†�t�-	ž�o�m�v��
�‘�•�•�”�� �P�-�v�� �-�l�;�m�7�;�7�Q�7�� �-�m�7�� �|�_�;�� ���b�u�1�†�t�-�u�v�� �b�v�v�†�;�7�� �0�‹�� �|�_�;��
���b�m�b�v�|�u�‹���o�=�����o�u�r�o�u�-�|�;�����@�-�b�u�v���7�-�|�;�7���v�|�_�����r�u�b�t�7���‘�•�‘�•�7���•�’�|�_��
���r�u�b�t�7�� �‘�•�‘�•�7�� �”�|�_�� ���-�‹�7�� �‘�•�‘�•�7�•�’�|�_�� ���-�m�†�-�u�‹�7�� �‘�•�‘�•�7�� �•�“�|�_��
�	�;�1�;�l�0�;�u�7�� �‘�•�‘�•�7�� �”�|�_�� ���-�‹�7�� �‘�•�‘�‘�� �-�m�7�� �‘�v�|�_�� �	�;�1�;�l�0�;�u�7��
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�‘�•�‘�‘�� �|�_�;�� ���o�l�r�-�m�‹�� �b�v�� �r�u�o�ˆ�b�7�b�m�]�� �=�-�1�b�t�b�|�‹�� �o�=�� �u�;�l�o�|�;��
�;�J�ˆ�o	ž�m�]���|�o���b�|�v�����;�l�0�;�u�v���b�m���u�;�v�r�;�1�|���o�=���|�_�;���0�†�v�b�m�;�v�v���|�o���0�;��
�|�u�-�m�v�-�1�|�;�7�� �-�|�� �|�_�;���������:�� �
�o�u�� �|�_�b�v�� �r�†�u�r�o�v�;�7�� �|�_�;�� ���o�l�r�-�m�‹��
�_�-�v���;�m�|�;�u�;�7���b�m�|�o���-�m���-�]�u�;�;�l�;�m�|���‰�b�|�_�����;�m�|�u�-�t���	�;�r�o�v�b�|�o�u�‹��
�"�;�u�ˆ�b�1�;�v�� �P���m�7�b�-�Q�� ���b�l�b�|�;�7�� �P���	�"���Q�� �=�o�u�� �=�-�1�b�t�b�|�-	ž�m�]�� �ˆ�o	ž�m�]��
�|�_�u�o�†�]�_�� �;�t�;�1�|�u�o�m�b�1�� �l�;�-�m�v�7�� �-�v�� �|�_�;�� �-�†�|�_�o�u�b�Œ�;�7�� �;�J�(�o	ž�m�]�=�v��
�-�]�;�m�1�‹�:���$�_�;���=�-�1�b�t�b�|�‹���o�=���1�-�v	ž�m�]���ˆ�o�|�;�v���0�‹���-���l�;�l�0�;�u���†�v�b�m�]��
�u�;�l�o�|�;���;�J�ˆ�o	ž�m�]���-�v���‰�;�t�t���-�v���;�J�ˆ�o	ž�m�]���7�†�u�b�m�]�����������‰�b�t�t���0�;��
�r�u�o�ˆ�b�7�;�7���0�‹�����	�"���:

�b�b�:�� ���;�l�0�;�u�v�� �‰�_�o�v�;�� �m�-�l�;�v�� �-�u�;�� �u�;�1�o�u�7�;�7�� �b�m�� �|�_�;�� �!�;�]�b�v�|�;�u��
�o�=�� ���;�l�0�;�u�v�� �o�u�� �b�m�� �|�_�;�� �!�;�]�b�v�|�;�u�� �o�=�� ���;�m�;�C�1�b�-�t�� ���‰�m�;�u�v��
�l�-�b�m�|�-�b�m�;�7���0�‹���|�_�;���	�;�r�o�v�b�|�o�u�b�;�v���-�v���o�m���|�_�;�����†�|�J�o�@���7�-�|�;���b�:�;�:��
�
�u�b�7�-�‹�7���‘�‘�m�7���"�;�r�|�;�l�0�;�u�7���‘�•�‘�’�7���v�_�-�t�t���0�;���;�m	ž�|�t�;�7���|�o���-�ˆ�-�b�t��
�|�_�;���=�-�1�b�t�b�|�‹���o�=���u�;�l�o�|�;���;�J�ˆ�o	ž�m�]���-�v���‰�;�t�t���-�v���;�J�ˆ�o	ž�m�]���7�†�u�b�m�]��
�������:�� ���m�‹�� �u�;�1�b�r�b�;�m�|�� �o�=�� �|�_�;�� ���o	ž�1�;�7�� �‰�_�o�� �_�-�v�� �m�o�� �ˆ�o	ž�m�]��
�u�b�]�_�|�v�� �-�v�� �o�m�� �|�_�;�� ���†�|�J�o�@�� �7�-�|�;�7�� �v�_�-�t�t�� �|�u�;�-�|�� �|�_�b�v�� ���o	ž�1�;�� �-�v��
�b�m	ž�l�-	ž�o�m���o�m�t�‹�:

�b�b�b�:�� �����r�;�u�v�o�m���‰�_�o���_�-�v���-�1�t�†�b�u�;�7���|�_�;���v�_�-�u�;�v���-�m�7���_�-�v���0�;�1�o�l�;���-��
�l�;�l�0�;�u���o�=���|�_�;�����o�l�r�-�m�‹���-�[�;�u���|�_�;���7�b�v�r�-�|�1�_���o�=���|�_�;�����o	ž�1�;��
�o�=���|�_�;�����������-�m�7���r�u�b�o�u���|�o���|�_�;�����†�|�J�o�@���7�-�|�;���b�:�;�:���
�u�b�7�-�‹�7���‘�‘�m�7��
�"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�’�7�� �v�_�-�t�t�� �0�;�� �;�m	ž�|�t�;�7�� �|�o�� �;�Š�;�u�1�b�v�;�� �_�b�v�F�_�;�u��
�ˆ�o�|�;���;�b�|�_�;�u���;�t�;�1�|�u�o�m�b�1�-�t�t�‹���b�:�;�:���u�;�l�o�|�;���;�J�ˆ�o	ž�m�]���o�u���;�J�ˆ�o	ž�m�]��
�7�†�u�b�m�]�� �������� �0�‹�� �=�o�t�t�o�‰�b�m�]�� �|�_�;�� �r�u�o�1�;�7�†�u�;�� �l�;�m	ž�o�m�;�7�� �b�m��
�|�_�b�v���r�-�u�|�:

�b�ˆ�:�� �$�_�;�� �u�;�l�o�|�;�� �;�J�ˆ�o	ž�m�]�� �‰�b�t�t�� �1�o�l�l�;�m�1�;�� �o�m�� �$�†�;�v�7�-�‹�7�� �‘�u�u�7��
�"�;�r�|�;�l�0�;�u�7���‘�•�‘�’���-�|���•�•�:�•�•���-�:�l�:���-�m�7���‰�b�t�t���;�m�7���o�m�7���$�_�†�u�v�7�-�‹�7��
�‘�v�|�_�� �"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�’�� �-�|�� �”�:�•�•�� �r�:�l�:�� �	�†�u�b�m�]�� �|�_�b�v�� �r�;�u�b�o�7�7��
�|�_�;�� �l�;�l�0�;�u�v�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�� �_�o�t�7�b�m�]�� �v�_�-�u�;�v�� �;�b�|�_�;�u�� �b�m��
�r�_�‹�v�b�1�-�t�� �=�o�u�l�� �o�u�� �b�m�� �7�;�l�-�|�� �=�o�u�l�� �-�v�� �o�m�� �|�_�;�� ���†�|�J�o�@�� �7�-�|�;��
�b�:�;�:�� �
�u�b�7�-�‹�7�� �‘�‘�m�7�� �"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�’�� �l�-�‹�� �1�-�v�|�� �|�_�;�b�u�� �ˆ�o�|�;��
�;�t�;�1�|�u�o�m�b�1�-�t�t�‹�:���$�_�;���l�;�l�0�;�u�v���‰�b�t�t���m�o�|���0�;���-�0�t�;���|�o���1�-�v�|���|�_�;�b�u��
�ˆ�o�|�;���;�t�;�1�|�u�o�m�b�1�-�t�t�‹���0�;�‹�o�m�7���|�_�;���7�-�|�;���-�m�7��	ž�l�;���l�;�m	ž�o�m�;�7��
�-�0�o�ˆ�;���-�m�7���|�_�;���u�;�l�o�|�;���;�J�ˆ�o	ž�m�]���l�o�7�†�t�;���v�_�-�t�t���0�;���7�b�v�-�0�t�;�7��
�=�o�u���ˆ�o	ž�m�]���0�‹�����	�"�����|�_�;�u�;�-�[�;�u�:

�ˆ�:�� ���m�1�;���|�_�;���ˆ�o�|�;���o�m���-���u�;�v�o�t�†	ž�o�m���b�v���1�-�v�|���0�‹���|�_�;���l�;�l�0�;�u�7���_�;�F
�v�_�;�� �v�_�-�t�t�� �m�o�|�� �0�;�� �-�t�t�o�‰�;�7�� �|�o�� �1�_�-�m�]�;�� �b�|�� �v�†�0�v�;�t�†�;�m�|�t�‹�� �o�u��
�1�-�v�|���|�_�;���ˆ�o�|�;���-�]�-�b�m�:

�ˆ�b�:�� �$�_�;���ˆ�o	ž�m�]���u�b�]�_�|�v���o�=���|�_�;���l�;�l�0�;�u�v���v�_�-�t�t���0�;���b�m���r�u�o�r�o�u	ž�o�m��
to their share in the paid up equity share capital of 
�|�_�;�� ���o�l�r�-�m�‹�� �-�v�� �o�m�� �|�_�;�� ���†�|�J�o�@�� �7�-�|�;�� �b�:�;�:�� �
�u�b�7�-�‹�7�� �‘�‘�m�7����
�"�;�r�|�;�l�0�;�u�7���‘�•�‘�’�:

�ˆ�b�b�:�� �$�_�;�� ���o�l�r�-�m�‹�� �_�-�v�� �-�r�r�o�b�m�|�;�7�� ���v�_�-�m�� ���:�� �"�_�-�_�7�� ���7�ˆ�o�1�-�|�;�7��
���_�l�;�7�-�0�-�7���|�o���-�1�|���-�v���|�_�;���"�1�u�†	ž�m�b�Œ�;�u���=�o�u���1�o�m�7�†�1	ž�m�]���|�_�;��
�u�;�l�o�|�;�� �;�J�ˆ�o	ž�m�]�� �r�u�o�1�;�v�v�� �-�v�� �‰�;�t�t�� �-�v�� �|�_�;�� �ˆ�;�m�†�;�� �ˆ�o	ž�m�]��
�v�‹�v�|�;�l���o�m���|�_�;���7�-�|�;���o�=���|�_�;���������7���b�m���-���=�-�b�u���-�m�7���|�u�-�m�v�r�-�u�;�m�|��
�l�-�m�m�;�u�:

�•�v�:�� �$������ �����$�!�&���$�������"�� ���
�� �"�����!���������	���!�"�� �
���!�� �!�������$����
���J�(���$�������������	�� ���J�(���$�������� �	�&�!���������������������	������������������
�������$���������$���!���&�������(���F�����(�������!�������"���&���	���!�9

�P�b�Q�� �$�_�;�� �ˆ�o	ž�m�]�� �r�;�u�b�o�7�� �0�;�]�b�m�v�� �o�m�� �‘�u�|�_�� �"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�’�� �-�|��

�•�•�9�•�•�� �-�l�� �-�m�7�� �;�m�7�v�� �o�m�� �‘�v�|�_�� �"�;�r�|�;�l�0�;�u�7�� �‘�•�‘�’�� �-�|�� �”�9�•�•��
�r�l�:�� �	�†�u�b�m�]�� �|�_�b�v�� �r�;�u�b�o�7�� �v�_�-�u�;�_�o�t�7�;�u�v�=�� �o�=�� �|�_�;�� ���o�l�r�-�m�‹�7��
�_�o�t�7�b�m�]���v�_�-�u�;�v���;�b�|�_�;�u���b�m���r�_�‹�v�b�1�-�t���=�o�u�l���o�u���b�m���7�;�l�-�|�;�u�b�-�t�b�Œ�;�7��
�=�o�u�l�7���-�v���o�m���|�_�;���1�†�|�J�o�@���7�-�|�;���P�u�;�1�o�u�7���7�-�|�;�Q���o�=���
�u�b�7�-�‹�7���‘�‘�m�7��
�"�;�r�|�;�l�0�;�u�7���‘�•�‘�’���l�-�‹���1�-�v�|���|�_�;�b�u���ˆ�o�|�;���;�t�;�1�|�u�o�m�b�1�-�t�t�‹�:���$�_�;��
�;�J�ˆ�o	ž�m�]�� �l�o�7�†�t�;�� �v�_�-�t�t�� �0�;�� �7�b�v�-�0�t�;�7�� �0�‹�� ���	�"���� �=�o�u�� �ˆ�o	ž�m�]��
�|�_�;�u�;�-�[�;�u�:

�P�b�b�Q�� �"�_�-�u�;�_�o�t�7�;�u�v���‰�_�o���_�-�ˆ�;���-�t�u�;�-�7�‹���ˆ�o�|�;�7���r�u�b�o�u���|�o���|�_�;���l�;�;	ž�m�]��
�7�-�|�;���‰�o�†�t�7���m�o�|���0�;���;�m	ž�|�t�;�7���|�o���ˆ�o�|�;���-�|���|�_�;���l�;�;	ž�m�]���ˆ�;�m�†�;�:

�P�b�b�b�Q�����†�u�v�†�-�m�|�� �|�o�� �"�������� ���b�u�1�†�t�-�u�� ���o�:�� �"�������F�����F���
�	�F�����	�F
�����!�F���F�‘�•�‘�•�F�‘�“�‘�� �7�-�|�;�7�� �	�;�1�;�l�0�;�u�� �–�7�� �‘�•�‘�•�7�� �†�m�7�;�u��
�!�;�]�†�t�-	ž�o�m�� �“�“�� �o�=�� �"�;�1�†�u�b	ž�;�v�� �-�m�7�� ���Š�1�_�-�m�]�;�� ���o�-�u�7�� �o�=��
���m�7�b�-�� �P���b�v	ž�m�]�� ���0�t�b�]�-	ž�o�m�v�� �-�m�7�� �	�b�v�1�t�o�v�†�u�;�� �!�;�t�†�b�u�;�l�;�m�|�v�Q��
�!�;�]�†�t�-	ž�o�m�v�7���‘�•�•�”�7���t�b�v�|�;�7���;�m	ž	ž�;�v���-�u�;���u�;�t�†�b�u�;�7���|�o���r�u�o�ˆ�b�7�;��
�u�;�l�o�|�;���;�J�ˆ�o	ž�m�]���=�-�1�b�t�b�|�‹���|�o���b�|�v���v�_�-�u�;�_�o�t�7�;�u�v�7���b�m���u�;�v�r�;�1�|���o�=��
�-�t�t���v�_�-�u�;�_�o�t�7�;�u�v�=���u�;�v�o�t�†	ž�o�m�v�:

�� ���†�u�u�;�m�|�t�‹�7�� �|�_�;�u�;�� �-�u�;�� �l�†�t	ž�r�t�;�� �;�J�ˆ�o	ž�m�]�� �v�;�u�ˆ�b�1�;�� �r�u�o�ˆ�b�7�;�u�v��
�P���"���v�Q�� �r�u�o�ˆ�b�7�b�m�]�� �;�J�ˆ�o	ž�m�]�� �=�-�1�b�t�b�|�‹�� �|�o�� �t�b�v�|�;�7�� �;�m	ž	ž�;�v�� �b�m��
���m�7�b�-�:���$�_�b�v���m�;�1�;�v�v�b�|�-�|�;�v���u�;�]�b�v�|�u�-	ž�o�m���o�m���ˆ�-�u�b�o�†�v�����"���v���-�m�7��
�l�-�b�m�|�;�m�-�m�1�;���o�=���l�†�t	ž�r�t�;���†�v�;�u�����	�v���-�m�7���r�-�v�v�‰�o�u�7�v���0�‹���|�_�;��
�v�_�-�u�;�_�o�t�7�;�u�v�:��

�� ���m���o�u�7�;�u���|�o���b�m�1�u�;�-�v�;���|�_�;���;�L�1�b�;�m�1�‹���o�=���|�_�;���ˆ�o	ž�m�]���r�u�o�1�;�v�v�7��
�r�†�u�v�†�-�m�|���|�o���-���r�†�0�t�b�1���1�o�m�v�†�t�|�-	ž�o�m�7���b�|���_�-�v���0�;�;�m���7�;�1�b�7�;�7���|�o��
�;�m�-�0�t�;���;�J�ˆ�o	ž�m�]���|�o���-�t�t���|�_�;���7�;�l�-�|���-�1�1�o�†�m�|���_�o�t�7�;�u�v�7���0�‹���‰�-�‹��
�o�=���-���v�b�m�]�t�;���t�o�]�b�m���1�u�;�7�;�m	ž�-�t�7���|�_�u�o�†�]�_���|�_�;�b�u���7�;�l�-�|���-�1�1�o�†�m�|�v�F��
�‰�;�0�v�b�|�;�v�� �o�=�� �	�;�r�o�v�b�|�o�u�b�;�v�F�� �	�;�r�o�v�b�|�o�u�‹�� ���-�u	ž�1�b�r�-�m�|�v�:��
�	�;�l�-�|���-�1�1�o�†�m�|���_�o�t�7�;�u�v���‰�o�†�t�7���0�;���-�0�t�;���|�o���1�-�v�|���|�_�;�b�u���ˆ�o�|�;��
�‰�b�|�_�o�†�|���_�-�ˆ�b�m�]���|�o���u�;�]�b�v�|�;�u���-�]�-�b�m���‰�b�|�_���|�_�;�����"���v�7���|�_�;�u�;�0�‹�7��
�m�o�|�� �o�m�t�‹�� �=�-�1�b�t�b�|�-	ž�m�]�� �v�;�-�l�t�;�v�v�� �-�†�|�_�;�m	ž�1�-	ž�o�m�� �0�†�|�� �-�t�v�o��
�;�m�_�-�m�1�b�m�]�� �;�-�v�;�� �-�m�7�� �1�o�m�ˆ�;�m�b�;�m�1�;�� �o�=�� �r�-�u	ž�1�b�r�-	ž�m�]�� �b�m��
�;�J�ˆ�o	ž�m�]���r�u�o�1�;�v�v�:��

�� �"�|�;�r�� �•�� �9�����1�1�;�v�v�� �|�_�u�o�†�]�_�� �	�;�r�o�v�b�|�o�u�b�;�v�� ���	�"���F���"�	����
�;�J�(�o	ž�m�]�� �v�‹�v�|�;�l�� �b�m�� �1�-�v�;�� �o�=�� �b�m�7�b�ˆ�b�7�†�-�t�� �� �� �� �v�_�-�u�;�_�o�t�7�;�u�v��
�_�o�t�7�b�m�]���v�_�-�u�;�v���b�m���7�;�l�-�|���l�o�7�;�:

�� ���m�� �|�;�u�l�v�� �o�=�� �"�������� �1�b�u�1�†�t�-�u�� �m�o�:�� �"�������F�����F���
�	�F�����	�F
�����!�F���F�‘�•�‘�•�F�‘�“�‘�� �7�-�|�;�7���	�;�1�;�l�0�;�u���–�7���‘�•�‘�•�� �o�m���;�J�(�o	ž�m�]��
�=�-�1�b�t�b�|�‹�� �r�u�o�ˆ�b�7�;�7�� �0�‹�� ���b�v�|�;�7�� ���o�l�r�-�m�b�;�v�7�� ���m�7�b�ˆ�b�7�†�-�t��
�v�_�-�u�;�_�o�t�7�;�u�v�� �_�o�t�7�b�m�]�� �v�;�1�†�u�b	ž�;�v�� �b�m�� �7�;�l�-�|�� �l�o�7�;�� �-�u�;��
�-�t�t�o�‰�;�7���|�o���ˆ�o�|�;���|�_�u�o�†�]�_���|�_�;�b�u���7�;�l�-�|���-�1�1�o�†�m�|���l�-�b�m�|�-�b�m�;�7��
�‰�b�|�_�� �	�;�r�o�v�b�|�o�u�b�;�v�� �-�m�7�� �	�;�r�o�v�b�|�o�u�‹�� ���-�u	ž�1�b�r�-�m�|�v�:��
�"�_�-�u�;�_�o�t�7�;�u�v���-�u�;���-�7�ˆ�b�v�;�7���|�o���†�r�7�-�|�;���|�_�;�b�u���l�o�0�b�t�;���m�†�l�0�;�u��
and email Id in their demat accounts in order to access 
�;�J�(�o	ž�m�]���=�-�1�b�t�b�|�‹�:

���†�u�v�†�-�m�|�� �|�o�� �-�0�o�ˆ�;�v�-�b�7�� �"�������� ���b�u�1�†�t�-�u�7�� ���o�]�b�m�� �l�;�|�_�o�7�� �=�o�u�� �;�J�(�o	ž�m�]��
�-�m�7�� �f�o�b�m�b�m�]�� �ˆ�b�u�|�†�-�t�� �l�;�;	ž�m�]�v�� �=�o�u�� ���m�7�b�ˆ�b�7�†�-�t�� �v�_�-�u�;�_�o�t�7�;�u�v�� �_�o�t�7�b�m�]��
�v�;�1�†�u�b	ž�;�v���b�m���	�;�l�-�|���l�o�7�;���b�v���]�b�ˆ�;�m���0�;�t�o�‰�9
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Type of shareholders  Login Method

Individual Shareholders 
holding securities in 
Demat mode with CDSL

1)  Users who have opted for CDSL Easi / Easiest facility, can login through their existing user 
id and password. Option will be made available to reach e-Voting page without any further 
authentication. The users to login to Easi / Easiest are requested to visit cdsl website www.
cdslindia.com and click on login icon & New System Myeasi Tab.

2) After successful login the Easi / Easiest user will be able to see the e-Voting option for 
eligible companies where the e-voting is in progress as per the information provided by 
company. On clicking the e-voting option, the user will be able to see e-Voting page of the 
e-Voting service provider for casting your vote during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. Additionally, there is also links provided to 
access the system of all e-Voting Service Providers, so that the user can visit the e-Voting 
service providers’ website directly.

3) If the user is not registered for Easi/Easiest, option to register is available at cdsl website 
www.cdslindia.com and click on login & New System Myeasi Tab and then click on 
registration option

4) Alternatively, the user can directly access e-Voting page by providing Demat Account 
Number and PAN No. from a e-Voting link available on  www.cdslindia.com home page. 
The system will authenticate the user by sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After successful authentication, user will be able to see 
the e-Voting option where the evoting is in progress and also able to directly access the 
system of all e-Voting Service Providers

Individual Shareholders 
holding securities in 
demat mode with NSDL

1) If you are already registered for NSDL IDeAS facility, please visit the e-Services website of 
NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com either 
on a Personal Computer or on a mobile. Once the home page of e-Services is launched, 
�F�O�L�F�N���R�Q���W�K�H���
�%�H�Q�H�4�F�L�D�O���2�Z�Q�H�U�����L�F�R�Q���X�Q�G�H�U���
�/�R�J�L�Q�����Z�K�L�F�K���L�V���D�Y�D�L�O�D�E�O�H���X�Q�G�H�U�����–�'�H�$�6�����V�H�F�W�L�R�Q����
A new screen will open. You will have to enter your User ID and Password. After successful 
authentication, you will be able to see e-Voting services. Click on “Access to e-Voting” under 
e-Voting services and you will be able to see e-Voting page. Click on company name or 
e-Voting service provider name and you will be re-directed to e-Voting service provider 
website for casting your vote during the remote e-Voting period.

2) If the user is not  registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com.  Select “Register Online for IDeAS “Portal or click   at https://eservices.
nsdl.com/SecureWeb/IdeasDirectReg.jsp 

3) Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home 
page of e-Voting system is launched, click on the icon “Login” which is available under 
���6�K�D�U�H�K�R�O�G�H�U���0�H�P�E�H�U�����V�H�F�W�L�R�Q�����$���Q�H�Z���V�F�U�H�H�Q���Z�L�O�O���R�S�H�Q�����<�R�X���Z�L�O�O���K�D�Y�H���W�R���H�Q�W�H�U���\�R�X�U���8�V�H�U��
ID (i.e. your sixteen digit demat account number hold with NSDL), Password/OTP and a 
�9�H�U�L�4�F�D�W�L�R�Q�� �&�R�G�H�� �D�V�� �V�K�R�Z�Q�� �R�Q�� �W�K�H�� �V�F�U�H�H�Q���� �$�I�W�H�U�� �V�X�F�F�H�V�V�I�X�O�� �D�X�W�K�H�Q�W�L�F�D�W�L�R�Q���� �\�R�X�� �Z�L�O�O�� �E�H��
redirected to NSDL Depository site wherein you can see e-Voting page. Click on company 
name or e-Voting service provider name and you will be redirected to e-Voting service 
provider website for casting your vote during the remote e-Voting period.

Individual Shareholders 
(holding securities in 
demat mode) login 
through their Depository 
Participants

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility.  After Successful login, you will be 
able to see e-Voting option. Once you click on e-Voting option, you will be redirected to NSDL/
CDSL Depository site after successful authentication, wherein you can see e-Voting feature. 
Click on company name or e-Voting service provider name and you will be redirected to e-Voting 
service provider website for casting your vote during the remote e-Voting period

���l�r�o�u�|�-�m�|���m�o�|�;�9�����;�l�0�;�u�v���‰�_�o���-�u�;���†�m�-�0�t�;���|�o���u�;�|�u�b�;�ˆ�;���&�v�;�u�����	�F�����-�v�v�‰�o�u�7���-�u�;���-�7�ˆ�b�v�;�7���|�o���†�v�;���
�o�u�]�;�|���&�v�;�u�����	���-�m�7���
�o�u�]�;�|�����-�v�v�‰�o�u�7���o�r	ž�o�m��
�-�ˆ�-�b�t�-�0�t�;���-�|���-�0�o�ˆ�;�l�;�m	ž�o�m�;�7���‰�;�0�v�b�|�;�:

���;�t�r�7�;�v�h���=�o�u�����m�7�b�ˆ�b�7�†�-�t���"�_�-�u�;�_�o�t�7�;�u�v���_�o�t�7�b�m�]���v�;�1�†�u�b	ž�;�v���b�m���7�;�l�-�|���l�o�7�;���=�o�u���-�m�‹���|�;�1�_�m�b�1�-�t���b�v�v�†�;�v���u�;�t�-�|�;�7���|�o���t�o�]�b�m���|�_�u�o�†�]�_���	�;�r�o�v�b�|�o�u�‹��
�b�:�;�:�����	�"�����-�m�7�����"�	��

Login type Helpdesk details

Individual Shareholders holding securities 
in Demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by 
sending a request at helpdesk.evoting@cdslindia.com or contact at toll free 
no. 1800 22 55 33.

Individual Shareholders holding securities 
in Demat mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by 
sending a request at evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 
and 1800 22 44 30  
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�-�:�� �
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�0�:�� �
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�o�u�� �"�_�-�u�;�_�o�t�7�;�u�v�� �_�o�t�7�b�m�]�� �v�_�-�u�;�v�� �b�m�� �	�;�l�-�|�� �
�o�u�l��
�o�|�_�;�u���|�_�-�m���b�m�7�b�ˆ�b�7�†�-�t���-�m�7�����_�‹�v�b�1�-�t���
�o�u�l

������ • ���m�|�;�u���‹�o�†�u���•�•�7�b�]�b�|���-�t�r�_�-�J�m�†�l�;�u�b�1���V���������b�v�v�†�;�7��
�0�‹�� ���m�1�o�l�;�� �$�-�Š�� �	�;�r�-�u�|�l�;�m�|�� �P���r�r�t�b�1�-�0�t�;�� �=�o�u��
�0�o�|�_�� �7�;�l�-�|�� �v�_�-�u�;�_�o�t�7�;�u�v�� �-�v�� �‰�;�t�t�� �-�v�� �r�_�‹�v�b�1�-�t��
�v�_�-�u�;�_�o�t�7�;�u�v�Q

• �"�_�-�u�;�_�o�t�7�;�u�v���‰�_�o���_�-�ˆ�;���m�o�|���†�r�7�-�|�;�7���|�_�;�b�u����������
�‰�b�|�_�� �|�_�;�� ���o�l�r�-�m�‹�F�	�;�r�o�v�b�|�o�u�‹�� ���-�u	ž�1�b�r�-�m�|�� �-�u�;��
�u�;�t�†�;�v�|�;�7���|�o���†�v�;���|�_�;���v�;�t�†�;�m�1�;���m�†�l�0�;�u���v�;�m�|���0�‹��
���o�l�r�-�m�‹�F�!�$�����o�u���1�o�m�|�-�1�|�����o�l�r�-�m�‹�F�!�$���:

�	�b�ˆ�b�7�;�m�7��
���-�m�h��
Details 
���!���	�-�|�;��
�o�=�����b�u�|�_��
�P�	�����Q

• ���m�|�;�u�� �|�_�;�� �	�b�ˆ�b�7�;�m�7�� ���-�m�h�� �	�;�|�-�b�t�v�� �o�u�� �	�-�|�;�� �o�=��
���b�u�|�_�� �P�b�m�� �7�7�F�l�l�F�‹�‹�‹�‹�� �=�o�u�l�-�|�Q�� �-�v�� �u�;�1�o�u�7�;�7�� �b�m��
your demat account or in the company records 
�b�m���o�u�7�;�u���|�o���t�o�]�b�m�:

• ���=�� �0�o�|�_�� �|�_�;�� �7�;�|�-�b�t�v�� �-�u�;�� �m�o�|�� �u�;�1�o�u�7�;�7�� �‰�b�|�_�� �|�_�;��
�7�;�r�o�v�b�|�o�u�‹�� �o�u�� �1�o�l�r�-�m�‹�7�� �r�t�;�-�v�;�� �;�m�|�;�u�� �|�_�;��
�l�;�l�0�;�u���b�7���F���=�o�t�b�o���m�†�l�0�;�u���b�m���|�_�;���	�b�ˆ�b�7�;�m�7�����-�m�h��
�7�;�|�-�b�t�v���C�;�t�7
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�|�-�0�:
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�7�b�u�;�1�|�t�‹�� �u�;�-�1�_�� �|�_�;�� ���o�l�r�-�m�‹�� �v�;�t�;�1	ž�o�m�� �v�1�u�;�;�m�:�� ���o�‰�;�ˆ�;�u�7��
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�m�o�|���0�;���-�t�t�o�‰�;�7���|�o���l�o�7�b�=�‹���‹�o�†�u���ˆ�o�|�;�:

�P�Š�Q�� �+�o�†�� �1�-�m�� �-�t�v�o�� �|�-�h�;�� �-�� �r�u�b�m�|�� �o�=�� �|�_�;�� �ˆ�o�|�;�v�� �1�-�v�|�� �0�‹�� �1�t�b�1�h�b�m�]�� �o�m��
�>���t�b�1�h���_�;�u�;���|�o���r�u�b�m�|�?���o�r	ž�o�m���o�m���|�_�;���(�o	ž�m�]���r�-�]�;�:

�P�Š�b�Q�� ���=���-���7�;�l�-�|���-�1�1�o�†�m�|���_�o�t�7�;�u���_�-�v���=�o�u�]�o�‚�;�m���|�_�;���t�o�]�b�m���r�-�v�v�‰�o�u�7��
�|�_�;�m�����m�|�;�u���|�_�;���&�v�;�u�����	���-�m�7���|�_�;���b�l�-�]�;���ˆ�;�u�b�C�1�-	ž�o�m���1�o�7�;���-�m�7��
�1�t�b�1�h���o�m���
�o�u�]�o�|�����-�v�v�‰�o�u�7���_���;�m�|�;�u���|�_�;���7�;�|�-�b�t�v���-�v���r�u�o�l�r�|�;�7���0�‹��
the system

�P�Š�b�b�Q�� �$�_�;�u�;���b�v���-�t�v�o���-�m���o�r	ž�o�m�-�t���r�u�o�ˆ�b�v�b�o�m���|�o���†�r�t�o�-�7�����!�F���������b�=���-�m�‹��
�†�r�t�o�-�7�;�7�7�� �‰�_�b�1�_�� �‰�b�t�t�� �0�;�� �l�-�7�;�� �-�ˆ�-�b�t�-�0�t�;�� �|�o�� �v�1�u�†	ž�m�b�Œ�;�u�� �=�o�u��
�ˆ�;�u�b�C�1�-	ž�o�m�:

�P�Š�b�b�b�Q�� �
�-�1�b�t�b�|�‹���=�o�u�����o�m���K�����m�7�b�ˆ�b�7�†�-�t���"�_�-�u�;�_�o�t�7�;�u�v���-�m�7�����†�v�|�o�7�b�-�m�v���K
�!�;�l�o�|�;���(�o	ž�m�]

�N�� ���o�m�J���m�7�b�ˆ�b�7�†�-�t���v�_�-�u�;�_�o�t�7�;�u�v���P�b�:�;�:���o�|�_�;�u���|�_�-�m�����m�7�b�ˆ�b�7�†�-�t�v�7��
���&�
�7�����!�����;�|�1�:�Q���-�m�7�����†�v�|�o�7�b�-�m�v���-�u�;���u�;�t�†�b�u�;�7���|�o���t�o�]���o�m���|�o��
�‰�‰�‰�:�;�ˆ�o	ž�m�]�b�m�7�b�-�:�1�o�l�� �-�m�7�� �u�;�]�b�v�|�;�u�� �|�_�;�l�v�;�t�ˆ�;�v�� �b�m�� �|�_�;��
�>���o�u�r�o�u�-�|�;�v�?���l�o�7�†�t�;�:

�N�� ���� �v�1�-�m�m�;�7�� �1�o�r�‹�� �o�=�� �|�_�;�� �!�;�]�b�v�|�u�-	ž�o�m�� �
�o�u�l�� �0�;�-�u�b�m�]�� �|�_�;��
�v�|�-�l�r�� �-�m�7�� �v�b�]�m�� �o�=�� �|�_�;�� �;�m	ž�|�‹�� �v�_�o�†�t�7�� �0�;�� �;�l�-�b�t�;�7�� �|�o��
�_�;�t�r�7�;�v�h�:�;�ˆ�o	ž�m�]�`�1�7�v�t�b�m�7�b�-�:�1�o�l�:

�N�� ���[�;�u�� �u�;�1�;�b�ˆ�b�m�]�� �|�_�;�� �t�o�]�b�m�� �7�;�|�-�b�t�v�� �-�� ���o�l�r�t�b�-�m�1�;�� �&�v�;�u��
�v�_�o�†�t�7���0�;���1�u�;�-�|�;�7���†�v�b�m�]���|�_�;���-�7�l�b�m���t�o�]�b�m���-�m�7���r�-�v�v�‰�o�u�7�:��
�$�_�;�� ���o�l�r�t�b�-�m�1�;�� �&�v�;�u�� �‰�o�†�t�7�� �0�;�� �-�0�t�;�� �|�o�� �t�b�m�h�� �|�_�;��
�-�1�1�o�†�m�|�P�v�Q���=�o�u���‰�_�b�1�_���|�_�;�‹���‰�b�v�_���|�o���ˆ�o�|�;���o�m�:

�N�� ���[�;�u�� �u�;�1�;�b�ˆ�b�m�]�� �|�_�;�� �t�o�]�b�m�� �7�;�|�-�b�t�v�� �-�� ���o�l�r�t�b�-�m�1�;�� �&�v�;�u��
�v�_�o�†�t�7���0�;���1�u�;�-�|�;�7���†�v�b�m�]���|�_�;���-�7�l�b�m���t�o�]�b�m���-�m�7���r�-�v�v�‰�o�u�7�:��
�$�_�;�� ���o�l�r�t�b�-�m�1�;�� �&�v�;�u�� �‰�o�†�t�7�� �0�;�� �-�0�t�;�� �|�o�� �t�b�m�h�� �|�_�;��
�-�1�1�o�†�m�|�P�v�Q���=�o�u���‰�_�b�1�_���|�_�;�‹���‰�b�v�_���|�o���ˆ�o�|�;���o�m�:

�N�� �$�_�;���t�b�v�|���o�=���-�1�1�o�†�m�|�v���t�b�m�h�;�7���b�m���|�_�;���t�o�]�b�m���‰�b�t�t���0�;���l�-�r�r�;�7��
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�-�†�|�o�l�-	ž�1�-�t�t�‹�� �_�� �1�-�m�� �0�;�� �7�;�t�b�m�h�� �b�m�� �1�-�v�;�� �o�=�� �-�m�‹�� �‰�u�o�m�]��
�l�-�r�r�b�m�]�:��

�N�� ���|�� �b�v�� ���-�m�7�-�|�o�u�‹�� �|�_�-�|�7�� �-�� �v�1�-�m�m�;�7�� �1�o�r�‹�� �o�=�� �|�_�;�� ���o�-�u�7��
�!�;�v�o�t�†	ž�o�m�� �-�m�7�� ���o�‰�;�u�� �o�=�� ���‚�o�u�m�;�‹�� �P�������Q�� �‰�_�b�1�_�� �|�_�;�‹��
�_�-�ˆ�;���b�v�v�†�;�7���b�m���=�-�ˆ�o�†�u���o�=���|�_�;�����†�v�|�o�7�b�-�m�7���b�=���-�m�‹�7���v�_�o�†�t�7���0�;��
�†�r�t�o�-�7�;�7���b�m�����	�
���=�o�u�l�-�|���b�m���|�_�;���v�‹�v�|�;�l���=�o�u���|�_�;���v�1�u�†	ž�m�b�Œ�;�u��
�|�o���ˆ�;�u�b�=�‹���|�_�;���v�-�l�;�:

�N�� ���t�|�;�u�m�-	ž�ˆ�;�t�‹�����o�m�����m�7�b�ˆ�b�7�†�-�t���v�_�-�u�;�_�o�t�7�;�u�v���-�u�;���u�;�t�†�b�u�;�7��
�|�o���v�;�m�7���|�_�;���u�;�t�;�ˆ�-�m�|�����o�-�u�7���!�;�v�o�t�†	ž�o�m�F�����†�|�_�o�u�b�|�‹���t�;�‚�;�u��
�;�|�1�:�� �|�o�]�;�|�_�;�u�� �‰�b�|�_�� �-�‚�;�v�|�;�7�� �v�r�;�1�b�l�;�m�� �v�b�]�m�-�|�†�u�;�� �o�=�� �|�_�;��
�7�†�t�‹�� �-�†�|�_�o�u�b�Œ�;�7�� �v�b�]�m�-�|�o�u�‹���‰�_�o�� �-�u�;�� �-�†�|�_�o�u�b�Œ�;�7�� �|�o���ˆ�o�|�;�7��
�|�o�� �|�_�;�� �"�1�u�†	ž�m�b�Œ�;�u�� �-�m�7�� �|�o�� �|�_�;�� ���o�l�r�-�m�‹�� �-�|�� �|�_�;�� �;�l�-�b�t��
�-�7�7�u�;�v�v�� �ˆ�b�Œ�8�� �1�v�`�-�v�|�u�o�m�r�-�r�;�u�:�1�o�l�F�r�b�m�-�h�b�m�1�v�`�‹�-�_�o�o�:
�b�m���P�7�;�v�b�]�m�-�|�;�7���;�l�-�b�t���-�7�7�u�;�v�v���0�‹���1�o�l�r�-�m�‹�Q�7���b�=���|�_�;�‹���_�-�ˆ�;��
�ˆ�o�|�;�7���=�u�o�l���b�m�7�b�ˆ�b�7�†�-�t���|�-�0���_���m�o�|���†�r�t�o�-�7�;�7���v�-�l�;���b�m���|�_�;��
���	�"���� �;�J�ˆ�o	ž�m�]�� �v�‹�v�|�;�l�� �=�o�u���|�_�;�� �v�1�u�†	ž�m�b�Œ�;�u���|�o���ˆ�;�u�b�=�‹�� �|�_�;��
�v�-�l�;�:

�•�–�:�� �����"�$�!�&���$�������"�� �
���!�� �"�����!���������	���!�"�� ���$�$�����	��������
�$������ �������� �$���!���&������ �(���F�����(���� �_�� ���J�(���$�������� �	�&�!��������
�������$�����������!�������"���&���	���!�9

�•�:�� �$�_�;���r�u�o�1�;�7�†�u�;���=�o�u���-�‚�;�m�7�b�m�]���l�;�;	ž�m�]���_���;�J�(�o	ž�m�]���o�m���|�_�;��
�7�-�‹���o�=���|�_�;�����������b�v���v�-�l�;���-�v���|�_�;���b�m�v�|�u�†�1	ž�o�m�v���l�;�m	ž�o�m�;�7��
�-�0�o�ˆ�;���=�o�u���!�;�l�o�|�;���;�J�ˆ�o	ž�m�]�:

�‘�:�� �$�_�;�� �t�b�m�h�� �=�o�u�� �(���F�����(���� �|�o�� �-�‚�;�m�7�� �l�;�;	ž�m�]�� �‰�b�t�t�� �0�;��
�-�ˆ�-�b�t�-�0�t�;���‰�_�;�u�;���|�_�;�����(�"�����o�=�����o�l�r�-�m�‹���‰�b�t�t���0�;���7�b�v�r�t�-�‹�;�7��
�-�[�;�u���v�†�1�1�;�v�v�=�†�t���t�o�]�b�m���-�v���r�;�u���|�_�;���b�m�v�|�u�†�1	ž�o�m�v���l�;�m	ž�o�m�;�7��
�-�0�o�ˆ�;���=�o�u���!�;�l�o�|�;���;�J�ˆ�o	ž�m�]�:

�’�:�� �"�_�-�u�;�_�o�t�7�;�u�v���‰�_�o���_�-�ˆ�;���ˆ�o�|�;�7���|�_�u�o�†�]�_���!�;�l�o�|�;���;�J�(�o	ž�m�]��
�‰�b�t�t�� �0�;�� �;�t�b�]�b�0�t�;�� �|�o�� �-�‚�;�m�7�� �|�_�;�� �l�;�;	ž�m�]�:�� ���o�‰�;�ˆ�;�u�7�� �|�_�;�‹��
�‰�b�t�t���m�o�|���0�;���;�t�b�]�b�0�t�;���|�o���ˆ�o�|�;���-�|���|�_�;���������:

�“�:�� �"�_�-�u�;�_�o�t�7�;�u�v�� �-�u�;�� �;�m�1�o�†�u�-�]�;�7�� �|�o�� �f�o�b�m�� �|�_�;�� ���;�;	ž�m�]��
�|�_�u�o�†�]�_�����-�r�|�o�r�v���F�������-�7�v���=�o�u���0�;�‚�;�u���;�Š�r�;�u�b�;�m�1�;�:

�”�:�� �
�†�u�|�_�;�u���v�_�-�u�;�_�o�t�7�;�u�v���‰�b�t�t���0�;���u�;�t�†�b�u�;�7���|�o���-�t�t�o�‰�����-�l�;�u�-��
�-�m�7�� �†�v�;�� ���m�|�;�u�m�;�|�� �‰�b�|�_�� �-�� �]�o�o�7�� �v�r�;�;�7�� �|�o�� �-�ˆ�o�b�7�� �-�m�‹��
�7�b�v�|�†�u�0�-�m�1�;���7�†�u�b�m�]���|�_�;���l�;�;	ž�m�]�:

�u�:�� ���t�;�-�v�;�� �m�o�|�;�� �|�_�-�|�� ���-�u	ž�1�b�r�-�m�|�v�����o�m�m�;�1	ž�m�]�� �=�u�o�l�� ���o�0�b�t�;��
�	�;�ˆ�b�1�;�v�� �o�u�� �$�-�0�t�;�|�v�� �o�u�� �|�_�u�o�†�]�_�� ���-�r�|�o�r�� �1�o�m�m�;�1	ž�m�]�� �ˆ�b�-��
���o�0�b�t�;�� ���o�|�v�r�o�|�� �l�-�‹�� �;�Š�r�;�u�b�;�m�1�;�� ���†�7�b�o�F�(�b�7�;�o�� �t�o�v�v��
�7�†�;�� �|�o�� �
�t�†�1�|�†�-	ž�o�m�� �b�m�� �|�_�;�b�u�� �u�;�v�r�;�1	ž�ˆ�;�� �m�;�|�‰�o�u�h�:�� ���|�� �b�v��
�|�_�;�u�;�=�o�u�;�� �u�;�1�o�l�l�;�m�7�;�7�� �|�o�� �†�v�;�� �"�|�-�0�t�;�� �)�b�J�
�b�� �o�u�� ��������
���o�m�m�;�1	ž�o�m���|�o���l�b	ž�]�-�|�;���-�m�‹���h�b�m�7���o�=���-�=�o�u�;�v�-�b�7���]�t�b�|�1�_�;�v�:

�•�:�� �"�_�-�u�;�_�o�t�7�;�u�v���‰�_�o���‰�o�†�t�7���t�b�h�;���|�o���;�Š�r�u�;�v�v���|�_�;�b�u���ˆ�b�;�‰�v�F�-�v�h��
�t�†�;�v	ž�o�m�v���7�†�u�b�m�]���|�_�;���l�;�;	ž�m�]���l�-�‹���u�;�]�b�v�|�;�u���|�_�;�l�v�;�t�ˆ�;�v��
�-�v���-���v�r�;�-�h�;�u���0�‹���v�;�m�7�b�m�]���|�_�;�b�u���u�;�t�†�;�v�|���b�m���-�7�ˆ�-�m�1�;���-�|���t�;�-�v�|��
�•�•���7�-�‹�v���r�u�b�o�u���|�o���l�;�;	ž�m�]���l�;�m	ž�o�m�b�m�]���|�_�;�b�u���m�-�l�;�7���7�;�l�-�|��
�-�1�1�o�†�m�|���m�†�l�0�;�u�F�=�o�t�b�o���m�†�l�0�;�u�7���;�l�-�b�t���b�7�7���l�o�0�b�t�;���m�†�l�0�;�u��
�-�|�� �1�v�`�-�v�|�u�o�m�r�-�r�;�u�:�1�o�l�:���$�_�;�� �v�_�-�u�;�_�o�t�7�;�u�v���‰�_�o�� �7�o�� �m�o�|��
�‰�b�v�_�� �|�o�� �v�r�;�-�h�� �7�†�u�b�m�]�� �|�_�;�� �������� �0�†�|�� �_�-�ˆ�;�� �t�†�;�u�b�;�v�� �l�-�‹��
�v�;�m�7���|�_�;�b�u���t�†�;�u�b�;�v���b�m���-�7�ˆ�-�m�1�;���•�•���7�-�‹�v���r�u�b�o�u���|�o���l�;�;	ž�m�]��
�l�;�m	ž�o�m�b�m�]�� �|�_�;�b�u�� �m�-�l�;�7�� �7�;�l�-�|�� �-�1�1�o�†�m�|�� �m�†�l�0�;�u�F�=�o�t�b�o��
�m�†�l�0�;�u�7�� �;�l�-�b�t�� �b�7�7�� �l�o�0�b�t�;�� �m�†�l�0�;�u�� �-�|�� �1�v�`�-�v�|�u�o�m�r�-�r�;�u�:

�1�o�l�:���$�_�;�v�;�� �t�†�;�u�b�;�v���‰�b�t�t�� �0�;�� �u�;�r�t�b�;�7�� �|�o�� �0�‹�� �|�_�;�� �1�o�l�r�-�m�‹��
�v�†�b�|�-�0�t�‹���0�‹���;�l�-�b�t�:��

�v�:�� �$�_�o�v�;���v�_�-�u�;�_�o�t�7�;�u�v���‰�_�o���_�-�ˆ�;���u�;�]�b�v�|�;�u�;�7���|�_�;�l�v�;�t�ˆ�;�v���-�v��
�-�� �v�r�;�-�h�;�u���‰�b�t�t�� �o�m�t�‹�� �0�;�� �-�t�t�o�‰�;�7�� �|�o�� �;�Š�r�u�;�v�v�� �|�_�;�b�u���ˆ�b�;�‰�v�F
�-�v�h���t�†�;�v	ž�o�m�v���7�†�u�b�m�]���|�_�;���l�;�;	ž�m�]�:

�–�:�� �"�b�m�1�;�� �|�_�;�� �������� �‰�b�t�t�� �0�;�� �_�;�t�7�� �|�_�u�o�†�]�_�� �(���F�����(���7�� �|�_�;��
�!�o�†�|�;�����-�r���b�v���m�o�|���-�m�m�;�Š�;�7���b�m���|�_�b�v�����o	ž�1�;�:

�•�•�:�� ���m�t�‹���|�_�o�v�;���v�_�-�u�;�_�o�t�7�;�u�v�7���‰�_�o���-�u�;���r�u�;�v�;�m�|���b�m���|�_�;����������
�|�_�u�o�†�]�_�� �(���F�����(���� �=�-�1�b�t�b�|�‹�� �-�m�7�� �_�-�ˆ�;�� �m�o�|�� �1�-�v�|�;�7�� �|�_�;�b�u��
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Name of the Director Mr. Karshanbhai Patel

�'�L�U�H�F�W�R�U���–�G�H�Q�W�L�4�F�D�W�L�R�Q���1�X�P�E�H�U00233423

Age as on 11th August, 2023 57 years old

Date of First Appointment on Board 29-12-2010

�4�X�D�O�L�4�F�D�W�L�R�Q Graduation

�%�U�L�H�I���3�U�R�4�O�H���(�[�S�H�U�L�H�Q�F�H���L�Q�F�O�X�G�L�Q�J��
�H�[�S�H�U�W�L�V�H���L�Q���V�S�H�F�L�4�F���I�X�Q�F�W�L�R�Q�D�O���D�U�H�D�V

Mr. Ramakant Patel is the Promoter and Whole Time Director of our Company. 
He has been on the Board of Directors of our Company since its incorporation. 
He has work experience of two decades in packaging and paper industry. 
Subsequently, he joined Shreerangam Packaging Private Limited as a Director 
in January, 2006 and continues to be a director till date. He currently looks after 
the marketing strategies of the Company.

No. of Shares held as on 12th August, 
2023

11,82,900 shares having face value of Rs. 10/- each

Terms and Conditions of re-
appointment

Shri Ramakant Patel, (DIN 00233423) was  appointed as Whole Time Director for 
�W�K�H�������\�H�D�U�V���Z�L�W�K���H�•�H�F�W���I�U�R�P�������V�W���2�F�W�R�E�H�U���������������I�R�U���D���S�H�U�L�R�G���R�I���4�Y�H���\�H�D�U�����S�D�L�G���D��
monthly remuneration not exceeding INR 1,00,000/-, (upto) per month.

Directorship held in other Companies 1 1. Director in Balaram Papers Private Limited (wholly owned Subsidiary of 
Astron Paper and Board Mill Limited)

2. Director in Shreerangam Packaging Private Limited
Directorship of listed entities from which 
director has resigned in past 3 years

None

Chairman/Member of the Committees in 
other Companies 2

None

Remuneration sought and last drawn None

Number of Meetings of the Board 
attended during the Year

6 out of 6
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Relationship with other Directors and 
other Key Managerial Personnel of the 
Company

He is not related to any of the Director and other Key Managerial Personnel
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NOTES



�$�6�7�5�2�1���3�$�3�(�5���	���%�2�$�5�'���0�–�/�/���/�7�'��
�W�K�2�]�F�H�����*�D�Q�H�V�K���0�H�U�L�G�L�D�Q�����'�������������� ���)�O�R�R�U�����2�S�S�����+�L�J�K���&�R�X�U�W�����6�����*�����+�L�J�K�Z�D�\�����$�K�P�H�G�D�E�D�G���������������������*�X�M�D�U�D�W�����–�1�'�–�$��

�7�H�O�����������������������������������������–���)�D�[�������������������������������������–���(���P�D�L�O�����L�Q�I�R�#�D�V�W�U�R�Q�S�D�S�H�U���F�R�P���–���:�H�E�V�L�W�H�����Z�Z�Z���D�V�W�U�R�Q�S�D�S�H�U���F�R�P

�8�Q�L�W�������–�–�����%�K�X�M���3�O�D�Q�W�������6�X�U�Y�H�\���1�R�������������������&�K�X�E�G�D�N���6�–�0�����1�U�����5�D�W�Q�D�O���(�V�V�D�U���3�H�W�U�R�O���3�X�P�S�����%�K�X�M���$�Q�M�D�U���+�L�J�K�Z�D�\�����%�K�X�M���.�X�W�F�K������������������

�8�Q�L�W���–�����+�D�O�Y�D�G���3�O�D�Q�W�������6�X�U�Y�H�\���1�R���������������������������������������������������������������������������������������������������9�L�O�O�D�J�H���6�X�N�K�S�D�U�����7�D�����+�D�O�Y�D�G�����'�L�V�����0�R�U�E�L�����*�X�M�D�U�D�W��������������������

�%�$�/�$�5�$�0���3�$�3�(�5�6���3�5�–�9�$�7�(���/�–�0�–�7�(�'�����:�+�2�/�/�<���2�:�1�(�'���6�8�%�6�–�'�–�$�5�<��

�6�X�U�Y�H�\���1�R���������������D�Q�G�������������'�K�D�Q�D�O�L���5�R�D�G�����1�U�����'�H�H�P���5�R�O�O�����$�W�����*�D�Q�H�V�K�S�X�U�D�����7�D�����.�D�G�L�����'�L�V�W�����0�H�K�V�D�Q�D�����������������*�X�M�D�U�D�W�����–�Q�G�L�D��
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