Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors

RHI Magnesita India Limited

Unit No. 705, 7th Floor, Lodha Supremus,
Kanjurmarg Village Road, Kanjurmarg (East)
Mumbai, Maharashtra 400042

1. We have reviewed the Unaudited Consolidated Financial Results of RHI Magnesita India Limited (the
“Holding Company”) and its subsidiaries (the Holding Company and its subsidiarics hereinafter
referred to as the “Group”), (refer Note 2 on the Statement) for the quarter ended September 30, 2023
and the year to date results for the period April 1, 2023 to September 30, 2023 which are included in
the accompanying Unaudited Consolidated Financial Results for the quarter and six months ended
September 30, 2023, the Unaudited Consolidated Statement of Assets and Liabilities as on that date
and the Unaudited Consolidated Statement of Cash Flows for the six months ended on that date (the
“Statement”). The Statement is being submitted by the Holding Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations, 2015”), which has been initialled by us for
identification purposes.

2. This Statement, which is the responsibility of the Holding Company’s Management and has been
approved by the Holding Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8)
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the
extent applicable.

4. The Statement includes the results of the following entities:
-RHI Magnesita India Refractories Limited (formerly known as Dalmia OCL Limited)
-RHI Magnesita Seven Refractories Limited (formerly known as Dalmia Seven Refractories Limited)
-Intermetal Engineers (India) Private Limited
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of the other auditors referred to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement has not been
prepared in all material respects in accordance with the recognition and measurement principles laid
down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted in
India and has not disclosed the information required to be disclosed in terms of Regulation 33 of the
Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any
material misstatement.

Other Matter

6. We did not review the financial results of two subsidiaries i.e. RHI Magnesita Seven Refractories
Limited (formerly known as Dalmia Seven Refractories Limited) and Intermetal Engineers (India)
Private Limited included in the Unaudited Consolidated Financial Results, whose financial results
reflect total assets of Rs. 8,068.89 lacs and net assets of Rs. 4,033.49 lacs as at September 30, 2023
and total revenues of Rs. 3,413.64 lacs and Rs. 6,077.78 lacs, total net profit after tax and total
comprehensive income of Rs. 332.05 lacs and Rs. 562.48 lacs, for the quarter ended and for the period
from April 1, 2023 to September 30, 2023, respectively, and cash flows (net) of Rs. 36.74 lacs for the
period from April 1, 2023 to September 30, 2023, as considered in the Unaudited Consolidated
Financial Results. These financial results have been reviewed by other auditors in accordance with
SRE 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” and their reports, vide which they have issued an unmodified conclusion, have been furnished
to us by the Management and our conclusion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on the reports of the other auditors
and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matter.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
B

Abhishek Rara
Partner
Membership Number: 077779

UDIN: zgownq%x‘z_\l?Hzls’

Place: Gurugram
Date: November 08, 2023
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RHI MAGNESITA INDIA LIMITED

CIN : L28113MHz2010PLC312871
Regd. Office : Unit No.705, 7th Floor, Lodha Supremus, Kanjurmarg Village Road, Kanjurmarg (East), Mumbai, Maharashtra -
Phone No : +91-22-66090600; Fax No : +91-22-66090601

Email : corporate.india@rhimagnesita.com ; Website : www.rhimagnesitaindia.com
Unaudited Consolidated Statement of Assets and Liabilities as at September 30, 2023

(All amount in Rs. Lacs, unless otherwise stated)

Particulars As at As at
September 30, 2023 March 31, 2023
Assets
Non-current assets
Property, plant and equipment 66,706.04 68,797.13
Right-of-use assets 19,295.16 19,591.54
Capital work-in-progress 3,847.67 3.933.93
Goodwill 123,767.57 128,350.94
Other Intangible assets 105,305.34 109,079.86
Financial assets
(i) Investments 0.97 0.97
(ii) Other financial assets 932.67 556.12
Deferred tax assets (net) 54.13 -
Other non-current assets 3.323.25 3,253.71
Total non-current assets 323,232.80 333.564.20
Current assets
[nventories 113,535.05 95,619.88
Financial assets
(i) Trade receivables 84,601.96 78,745.08
{ii) Cash and cash equivalents 7,812.84 32,241.96
(iii) Bank balances other than (ii) above 5:515.73 366.69
(iv) Other financial assets 170.40 794.48
Contract asscts 28,499.16 26,915.93
Other current assets 20,577.90 21,063.06
Total current assets 260,713.04 255,687.08
Total assets 583.91;_,84 580,251.28
Equity and liabilities
Equity
Equity share capital 2,065.01 1,879.96
Other equity 404,440.95 287,223.50
Equity attributable to the owners of RHI Magnesita India Limited 406,505.96 289,103.46
Non Controlling interest - 8,935.50
Total equity 406,505.96 208.028.06
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 23,403.28 24,192.82
(ii) Lease liabilities 8,440.33 8,628.63
Provisions 1,626.83 281.07
Deferred tax liabilities (net) - 5,126.90
Other non-current liabilities 183.03 158.08
Total non-current liabilities 313.653.47 a8.287.50
Current liabilities
Financial liabilities
(i) Borrowings 18,089.34 125,072.71
(ii) Lease liabilities 931.23 1,036.20
(iii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 7,379.07 9,457.46
(b) Total outstanding dues of creditors other than micro enterprises 92,114.51 77,722.75
and small enterprises
(iv) Other financial liabilities 11,924.02 30,086.98
Contract liabilities 2,830.99 3,146.75
Provisions 1,276.83 1,430.09
Employee benefit obligations 3,141.28 2,863.53
Other current liabilities 5,199.14 2,008.35
Total current liabilities 143,786.41 252,824.82
Total liabilities 177,439.88 201,212,32
Total equity and liabilities 583.945.84 589,251.28




RHI MAGNESITA INDIA LIMITED
CIN : L28113MH2010PLC312871
Regd. Office : Unit No.705, 7th Floor, Lodha Supremus, Kanjurmarg Village Road, Kanjurmarg (East), Mumbai, Maharashtra
Phone No : +91-22-66090600; Fax No : +91-22-66090601
Email : corporate.india@rhimagnesita.com ; Website : www.rhimagnesitaindia.com
Unaudited Consolidated Statement of Cash Flows for the Six months ended September 30, 2023

(All amount in Rs. Lacs, unless otherwise stated)
Particulars Six month ended Six months ended
September 30, 2023 September 30, 2022

A. Cash flow from operating activities

Profit before tax 16,162.65 20,778.32
Adjustments for:
Depreciation and amortisation expense 9,005.34 1,846.71
Interest income (263.29) (272.70)
Allowance for doubtful debts - trade receivables (Net) 295.55 -
Allowance for doubtful debts - contract assets (Net) 294.19 -
Liabilities/ provisions no longer required written back - (108.74)
Bad debts written off (net of recovery) 25.15 (169.15)
Finance costs 3,456.14 (165.31)
Loss on property, plant and equipment sold / scrapped (Net) 348.76 39.80
Net unrealised foreign exchange (loss) 647.96 125.86
Operating profit before working capital changes 20,972.45 22,074.79
Changes in opcrating assets and liabilities
(Increase) in inventories (17,767.20) (9,735.90)
(Increase) in trade receivables (17,213.00) (6,111.47)
Decrease / (Increase) in other current financial assets 533.63 (6.71)
Decrease / (Increase) in other current assets 479.97 (1,313.81)
(Increase) in contract assets (1,583.23) (282.65)
(Increase) in other non-current financial assets (7.14) (13.63)
(Increase) in other non-current assets (4.07) (30.54)
Increase in trade payables 12,269.05 6,514.35
{Decrease) / Increase in other financial liabilities (619.14) 90.01
Increase in employee benefit obligations 275.61 322.99
Increase in other non current liabilities 24.95 4.7
{Decrease) / Increase in contract liabilities (315.76) 261,39
Increase / (Decrease) in other current liabilities 3,190.79 (19.95)
[ncrease / (Decrease) in provisions 1,192.50 (64.37)
Cash generated from operations 10,429.41 11,688.87
Income tax paid (Net) (4,306.42) (4,830.89)
Net cash inflow from operating activities (A) 6,122.99 6,857.98
B. Cash flows from investing activities
Payment for acquisition of business (12,851.83) -
(Increase) in other bank balances (5,808.83) (4,223.77)
Capital expenditure on property, plant and equipment and intangible assets (3,336.79) (2,119.45)
Proceeds from sale of property, plant and equipment and intangible assets 9.21 265.80
Interest received 293.74 218.35
Payment for acquisition of non controlling interest in subsidiary (6,184.75) -
Net cash outflow from investing activities (B) (27,879.25) (5,859.07)
C. Cash flows from financing activities

Proceeds from issue of equity shares net of issuc expenses 108,014.93 -
Repayment of current borrowings (107,065.75) -
Principal payment of lease liabilities (358.74) (57.12)
Interest payment of lease liabilities (386.31) (22.84)
Interest paid (2,876.99) (177.30)
Net cash outflow from financing activities (C) (2,672.86) (257.26)
Net (decrease)/increase in cash and cash equivalents (A+B+C) (24,429.12) 741.65
Cash and cash equivalents at the beginning of the year 32,241.96 6,221.02
Cash and cash equivalents at the end of the year 7,812.84 6,062.67
Non Cash investing activities

- Acquisition of right-of-use-assets 65.66 633.74

- Settlement of payment for acquisition of business with trade receivable 10,763.57 -

- Settlement of payment for acquisition of business with trade payable (581.61) -

Cash and cash equivalent included in the cash flow statcment
Balances with banks
- in current accounts 5,779.36 5,747.15

Reposits with original maturity of less than three months 2,030.00 1,210.00
3.28 5.52
0.20 -

2,812.84 6,962.67
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Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors

RHI Magnesita India Limited

Unit No. 705, 7th Floor, Lodha Supremus,
Kanjurmarg Village Road, Kanjurmarg (East)
Mumbai, Maharashtra 400042

1. We have reviewed the Unaudited Standalone Financial Results of RHI Magnesita India Limited (the
“Company”) for the quarter ended September 30, 2023 and the year to date results for the period
April 1, 2023 to September 30, 2023, which are included in the accompanying Unaudited Standalone
Financial Results for the quarter and six months ended September 30, 2023, the Unaudited
Standalone Statement of Asscts and Liabilities as on that date and the Unaudited Standalone
Statement of Cash Flows for the six months ended on that date (the “Statement”). The Statement has
been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations, 2015”), which
has been initialled by us for identification purposes. This Statement, which is the responsibility of the
Company’s Management and approved by the Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act,
2013, and other accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Statement has not been prepared in all material respects in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India and has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it
is to be disclosed, or that it contains any material misstatement.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Abhishek Rara
Partner
Membership Number : 077779

UDIN:220%237q 6\ 2.J0q;3 32

Place: Gurugram
Date: November 08, 2023
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RHI MAGNESITA INDIA LIMITED
CIN ;: L28113MH2010PLC312871
Regd. Office : Unit No.705, 7th Floor, Lodha Supremus, Kanjurmarg Village Road, Kanjurmarg (East), Mumbai, Maharashtra - 400042
Phone No : +91-22-66090600; Fax No : +91-22-66090601
Email : corporate.india@rhimagnesita.com ; Website : www.rhimagnesitaindia.com
Unaudited Standalone Statement of Assets and Liabilities as at September 30, 2023

(All amount in Rs. Lacs, unless otherwise stated)

Particulars As at As at
September 30, 2023 March 31, 2023
(Unaudited) (Audited)
Assets
Non-current assets
Property, plant and equipment 40,340.71 41,420.84
Right-of-use assets 8,088.08 B,233.95
Capital work-in-progress 2,990,26 2,746.85
Goodwill 35,866.37 36,724.63
Other intangible assets 16,222.79 16,621.48
Financial assets
(i) Investments 217,427.63 171,789.27
(ii) Other financial assets 535.98 543.63
Other non-current assets 2,340.14 2,806.19
Total non-current assets 323,820.96 280,976.84 |
Current assets
Inventories 79,567.61 63,380.81
Financial assets
(i) Trade receivables 60,200.45 51,124.50
(ii) Cash and cash equivalents 5,399.17 11,949.94
(iii) Bank balances other than (ii) above 5,450.87 200.38
(iv) Other financial assets 499.13 44.54
Contract assets 24,683.08 26,821.82
Other current assets 9,500.08 ©,020.05
Total current assets 185,391.29 162,640.44
Total assets 509,212.25 gﬂaﬁiz.as
Equity and liabilities
Equity
Equity share capital 2,065.01 1,879.96
Other equity 405.901.86 290,955.40
Equity attributable to the owners of RHI Magnesita India Limited 407,066.87 292,835.36
Liabilities
Non-current liabilities
Financial liabilities
(i) Lease liabilities 963.74 983,28
Deferred tax liabilities (net) 1,337.53 2,590.17
Other non-current liabilities 183.03 158.08
Total non-current liabilities 2,484.30 3,731.53 |
Current liabilities
Financial liabilities
(1) Borrowings 6,251.43 60,655.04
(ii) Lease liabilities 164.17 159.29
(iii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 3,924.28 6,571.16
(b) Total outstanding dues of creditors other than micro enterprises 75,521.04 57,925.52
and small enterprises
(iv) Other financial liabilities B.443.77 17,679.44
Contract liahilities 804.23 728.38
Provisions 118,00 243.55
Employee benefit obligations 2,132.22 1,793.91
Other current liabilities 1,111.94 1,304.10
Total current liabilities 98,761.08 147,050.39 |
Total liabilities 101,245.38 150,781.92
Total equity and liabilities 509,212.25 443,617.28




RHI MAGNESITA INDIA LIMITED
CIN : L28113MH2010PLC312871
Regd. Office : Unit No.705, 7th Floor, Lodha Supremus, Kanjurmarg Village Road, Kanjurmarg (East), Mumbai,
Maharashtra - 400042
Phone No : +91-22-66090600; Fax No : +91-22-66090601
Emall : corporate.india@rhimagnesita.com ; Website : www.rhimagnesitaindia.com
Unaudited Standalone Statement of Cash Flows for the Six months ended September 3o, 2023

(All amount in Rs. Lacs, unless otherwise stated)

Particulars Six months ended Six months ended
September 30, 2023 September 30, 2022
(Unaudited) (Unaudited)
A. Cash flow from operating activities
Profit before tax 16,688.08 20,612.95
Adjustments for:
Depreciation and amortisation expense 3,219.59 1,837.26
Interest income (173.60) (258.44)
Allowance for doubtful debts - trade receivables (Net) 179 -
Allowance for doubtful debts - contract assets (Net} 470.14 -
Liabilities/ provisions no longer required written back - (108.56)
Bad debts written off (net of recovery) 25.14 (160.14)
Finance costs 790.73 (165.31}
Loss on property, plant and equipment sold / scrapped (Net) 944.12 115.49
Net unrealised foreign exchange (loss) 630.81 125.86
Operating profit before working capital changes 22.006.80 21,900.11
Changes in operating assets and liabilities
(Increase) in inventories (16,0290.83) (9,720.47)
(Increase) in trade receivables (19,813.87) (6,155.81)
(Increase) in other current financial assets (444.25) {6.01)
({Increase) in other current assets (575.22) (1.314.08)
Decrease / (Inerease) in contract assets 1,667.70 (282.65)
(Increase) in other non-current financial assets (8.10) (13.62)
Decrease / (Increase) in other non-current assets 5.03 (30.60)
Increase in trade payables 14,881.20 6,518.21
(Decrease) / Increase in other financial liabilities (803.84) 83.49
Increase in employee benefit obligations 274.19 427.10
Increase in other non current liabilities 24.95 4.37
Increase in contract liabilities 165.85 260.66
(Decrease) in other current liabilities (192.16) (12.13)
Increase / (Decrease) in provisions 84.45 (64.37)
Cash generated from operations 1,242.90 11,584.20
Income tax paid (Net) (4,029.18) (4,783.78)
Net cash (outflow)/inflow from operating activities (A) (2,786.28) 6,800.42
B. Cash flows from investing activities
Tnvestment in subsidiary (45,638.36) -
Payment for acquisition of business (3,772.08) -
(Increase) in other bank balances (5,144.74) (4,043.77)
Capital expenditure on property, plant and equipment and intangible assets (2,138.45) (2,113.97)
Proceeds from sale of property, plant and equipment and intangible assets 9.09 55.80
Interest received 163.26 206.04
Net cash (outflow) from investing activitics (B) (56,521.28) (5,895.90)
C. Cash flows from financing activities
Proceeds from issue of equity shares net of issue expenses 108,014.93 -
Repayment of current borrowings (54,500.00) -
Principal payment of lease liabilities (80.31) (57.12)
Interest payment of lease liabilities (50.64) {22.84)
Interest paid (626.59) (177.30)
Net cash inflow/(outflow) from financing activities (C) 52,757.39 (257.26)
Net (decrease)/increase in cash and cash equivalents (A+B+C) (6,550.17) 647.26
Cash and cash equivalents at the beginning of the period 11,049.34 5.564.44
Cash and cash equivalents at the end of the period 5.399.17 6,211.70
Non Cash investing activities
- Acquisition of right-of-usec-assets 65.66 633.74
- Settlement of payment for acquisition of business with trade receivable 10,763.57 -
- Settlement of payment for acquisition of business with trade payable (581.61) -
Cash and cash equivalent included in the cash flow statement
comprise of the following:
Balances with banks
- in current accounts 4,396.13 5,706,653
Deposits with original maturity of less than three months 1,000.00 500.00
Cash onhapd 2.04 5.07

5,399.17 6,211.70




"THIWIHY jo AIRIpISqns paumo AJ[ogMm %001 & 3wodaq sey THSWIHYA FHEe
'soe| SLbgrig 'sy 01 Sunjunowre UONRISPISUC B 10) TYSWIHA JO Uo% -fo1 sy 1o an[ea 2ory Sulaey saueys Ainba 0oo0'00'go A1 K6V jo aseqaind a1 pojalduiod seq TAIWIHY ‘€20z be A Qi
Aaerpisqns Funsixa s)1 Jo SIIBYS £nba dn pred 9%6% jo aseyoind 10§ euuAIA ‘HIWD SALIOJIRLNY UIAIG [IM (VdS) 1mawaaudy asrgaIng aIeqs e painsoxe THIWIHA ‘Lap1pIsqns %001 § AuRdwIo)) ) ‘€20z ‘Te\us

“TMTATIT 49 pejreae sTuimol1oq Tiewa Jo Wed ar 1o [[ny o1 Joouided-aad 1o juawAiedas 107 sem Laedwo) oyl
£q TMIWIHY Jo saieys £1nbo jo vondudsqns jo asodind aq, *siseq ansst 1ydu wo soe[ 9E'gEQ'SY sy 03 FuneSarFae Junoure ue J0j ORI L61 'Sy Jo umnuald B 1B gora 01 'Sy JO JN[EA 207 Fuiaey ‘Apanoadsal “TIIWIHY
jo sazeqs Ajnbo ol zio’S pue 150°5L6%T j0 wondusqns jo em £q ‘Auedwio) ay) jo ABIPISqRS PauMo AQogm B “DIIINTHY U1 102unsaAul Jaquny apew sey fuedwo) a3 ‘€zoz ‘1t sndny pur €20z ‘80 AW 0O 9

sasodind syeiodiod

[e1ous pue TYINIHY @' AIB[pISqug s3i JO U0 U] JIIUnSIAU ‘foredwo) 211 Aq papreae sfumoioq SUIPUEISINO UBHID JO wed u1 Jo [y u juawidedaxd /juowideda 10) spaanoid oy pasimn sy Aueduwo) 3y, 'so¥] 000°0T
‘sy 07 BunuBa188w aseys Kmbo Jod €8-S14 "5y Jo wmnuald v Surpnous aregs Lmba 1ad £g°g1L sy J0 201id anSS] B 1R ORI 1 3y 2M[BA 308} JO saeys Qymba 190°06L 2 payio|[e pue pansst seq Auedwo) ay1 ‘€20z "12 sunp
uQ a1eygs Ambo aad £g°g1L 'sy Jo 30ud v I8 saeys L1nboa ansst o) (eacidde Fuppas Kuedwoy 211 Jo s1apjogaIeys 31 0] £207 ‘62 (HdV patep 2anou Jo[[eq [zisod 2 panss] fuedwio) 2y, s1opjoyaseys woy eacidde agy
0} 1efqus ‘Auedwoy) a1 jo 1oj0woad “A'g SWPOH SN YOI 01 S1SEq [ERUIaId U0 SAIBYS Aunbg jo souwnsst g8noay) s8] 000°0T 'Sy 01dn SpuTY AsTeI 0 fesodoxd ® pasoadde siopa1q jo preog ‘€203 ‘10 dy uQ S

‘sasodand aye10d100 [R19uaS pue TYIWIHY Aq paieae s3ULMOLINg TIEWAD JO ‘ured ut 1o |y
u1 “yuawfed-2d 10 Juawiedal 10] “TATWIHY ‘SSUEIPISGNS 2] JO AUO 00T 1UOULSIALL ‘fuedwoy) ag) £q paeaR sTuimoLI0q FTIPUEISING UIELIY Jo ‘Wed Ot 10 [y ut “uawfed-aid / yuauifedas jo ssodund oy 10§ FULAPO
oy woyy spasooad jau 3y pesyun sey Awedwo) Y, $o¥] 000°06 "5y 01 SunesauFde asegs Ainbe 1ad 04145 sy Jo umiwaid e upnpul aIegs fymba 1od 04-aLS ‘s Jo soud ansst B T2 4O [ Iy IN[BA 30F] Jo Sa1EYS
fmba $E0*SILSt panoffe pue panss] sey Auedwo) 2y} ‘€z0% ‘90 jdy o ‘SuuapQ 23 01 JurnsIng “(SUUBHQ, 3431 SUWIN 0] JWN ULI0} PIPUIUIE S8 ‘groz ‘suonemsay (siusumambay amnsopsiq pue [elde) Jo auss|) epu]
10 paBog 2FuPgIXg PUE SALINGAS A} [HM 3DUBPIOIDE U1 JUIWIIE]J [EUOHINST] PAYLEND OF Juensind Aueduieg aq Jo soreys Ambs jo Suuago 2y) pasoidde Auedwo) a1 Jo sp[OYaIEYS Y} ‘€20T ‘ET AW 1O 84

CTASIWIHY,) (PIIW SPU0DELSY UG BILU[E(] SB aMmOomy A[IAULIOY) PRIILUTT SALICYBLNY UIAIG eynsoudepy [N 1 Furpjoq areys %15 Afoalipul pannboe os[e seq Auedwo)) 211 nomsmboe s1q) Jo ued sy

'soe] P£S'9EE '5y Jo wnimald SALNIAS S8 PIPI00ai §1 [elded axeys £ymba Uy asEAIDT] A1) PUE UOTEIIPISUCD 3] UIMI3] JITARYIP A4, TPES [ 3y JO S2IeYs Aunba 000'000'LE JO FUNSISU0D S28]
olz sy Aq endeo ateys Aymba uy eseazon} uj pajnsas sey sa1vys Anbo jo souwnss] A, EYS 12d 0z'44g sy Jo €20z ‘So Krmmuep J0 AJEI 1asew 3y 18 KueduwioD aq1 £q PINSST U2aq ABY SAIVYS L SO prg'glz sy M
Sununowe Tygq 01 Auedwo) ay) jo saregs Qmba gsay 000000,z J0 JUIUNO[[E PUE BIUENSS] £q uoneiapisuco o) padieysip sey Auedwo) 341, "THINIHY Ul SUp[oyaIeygs %001 Jo aseyaind a3 pajejdwod Aueduio)
a1 ‘Ezoz ‘So Arenuep no “uswmaife dems aregs ag) Jod SY Vg jO SUOLIPUOD PUE SULD) 3] 1ad se pajeduwod sem THIWIHY PU? THEQ U92MIaq I3JSUBT Ssausng aq) ‘€203 ‘vo Aenuep oQ "THIWIHY JO saIeys
Supumso v 21mbok 03 THEQ PUe TATWIHY Y3 juswandy dems areys e ojut pasejua Auedwio) ay) ‘Z20z ‘61 1qUIBAON UQ "THINIHY 01 THEA JO ssomsnq A101981593 URIPU] AIMU2 23 5L 03 (TAINIHY.)
(PAIF] OO PIWEQ SE UMOM] AUSULIOY) PINIT SSUORLYTY EIpu] ENSIUSE [HY (M (V1) WAWS0ISE JRYsues) SSoUISnq € oju paiayua (/THEQ,) PN SALORYSY TBIPYY ERU[RQ ‘2T0T ‘61 PqUIAON UQ €

-pare1dwiod maaq jou seq nonedofe soud aseqaind jo uonesieny g1 pue jueandis aq
01 paIapIsToa Jou ST [Mpood Surpnpur SIAIIQEL PUE s1asse Sulfpapun ag uo Joedul] 9] SE UONEIAPISTIOD Uf 5TaLIUL A} 0F yadsas im €202 ‘1E YOIRJY 1B SE SIN[IGEI] PUE SIaSSY JO JUSWMEIS SUO[EPUELS ) PaIEisal
Jou sey Auedwo) 2y, VL4 JO SuLia) Jad SB IONEIspIsuoo Jo 1ed se paIspisuod aq 0 SJ2SSE [EUOLIPPE JO JUNOIE U0 SIE] ¥H12S sy Aq uOHRIAPISUD Ysed oY) Ut asealdul ue pande sey Aueduio) ay) ‘1aurenb agy Juumg

-asodand xe) 10§ S[qIIINPIP 2q 10T [ 1] *ssaumisng paxmboe 243 Jo Aujqeigord ut aseaiou; uj Funmsal suotjerado ay) Supuiquiod woly pajoadxa

3[B3S JO SAWOTOIS 0} SSAUISN] 31 Jo Aqeded pue IOPHOM 243 0] I[qRINGLINE ST [[MpooS 2t ], ‘paLINout st pasuadxa are 51500 paje[I-uolIsMbOY [mpood Areurunjaad se pastuBooal uaaq SeY 519558 19U JO IN[EA 18]
[puoisiaoad pue sor[ S9'LE6'Lg "SY JO TONERISPISTOA dseypind oY) w2am1aq saB] E9 bz 9E "sy JO uaIYIP 341 ‘A8urpao2ow pue £0t SV U] U pagads pogiaw uotsinboe 1ad SE 10] PRUNCIVE USa( SBY UOHIBSURY SIL,
-puEppeyp “mdpayswep up Ay SaumpemuEW sty pue s1onpoad pai[R 19430 pue saje(d 2eE apis ‘SRR passald A[[Eoneisos] ‘S0 A(ddns pue Sunmoemuem

w1 pefeSua Ajuewnd ssoursnq palinboy “sov] SgrLE6°Lg "SY JO UONEIAPISUOD YSED B 10} ETOT 1€ Lrenuep uo ssauisTIq AI0}0RyAT Aty Jo nomsmbor oy passjduwed sey Auedwe) ayL (VId) JuuRAIBY I3jsuel], ssaulsng
3y} peInoaxa pue siseq wiaonoed Julod e o apes dwm(s ¥ jo fem Aq pajwr] S[EINUSY) I3[ -TH JO ssaulsng Aiojoeazal a1 Jo uonismboe ay1 pascadde uedwo) 217 Jo S10)0231 JO parog M ‘TTOT ‘gL 12QORQ UO T
‘€20z ‘g 19qUIIAON U0 P[a sTulzawl aAnaadsal Jay) 18 51030241 Jo pieog 9] £q poacidde pue sajjunuoe) JpNY 241 Aq Pomaladl U39 2ABY S1[NSAY [FDUERTL] JUOTEPUELS paIlpnEl ] aanqe ag L 1

:$)[NS9Y [FOURUL] AWOTEPURIS PIYPNRU[) 01 SOION



£202 ‘g JAQUIdAON :9eq
urezdnans) : 20e[]

(1£800590 - NI()
090 W J01ang

PIINUT] ¥IPU] BISD! THY
JO IO JO PIEOY G JO J[BYI] UO PUB 10

‘£zoe
‘gz 1aquiadeg uo ppay Sunsey [RIaUan [ENUUY 3] Ul Aurdwoy) a1 Jo s1apogaieys o4} Aq paacidde usaq seq (001 "3y Jo anfea 1ed jo sereys Aymba wo 9%057) a1egs Jod 0§°T Y Jo sAIBYS Aunbg wo puapla] 24], 0T

“EIpuU[ apISINQ PUE BIPG] "1 s1aydew om} 0} Juuaren ‘Aqearqdel3oad pausie A[SuIp1000T ST SSAUISTIY §1] “[[9M SE S1H{IEW [RUONEIINU] Ul 3dudsaid seq pue elpuj al Aqurewnd soyraado Aoeduio) aq .

‘S1oz ‘sa[ny (prepuelg Fununoooy ueipu]) satwedwo)
oy aapun paynou Juruodsy juawsdsg FunesadQ, wo got (§v pul) pIEpUELS Hununoddy UEIpu] jJo JupwRnbal 9yl im ITEPIOIIE Ul SHuALIEas d[qeodal ou AR a1a() ‘GOUBULIOMA JO JUIWISSISSE PUE TONEXO[®
20anosai Jo asodind 2y 10} (WAOD) 19%ewW goisap Suneiado Jargd oy} 0} palodal UOHEULIOMUL 3T} U0 PAseq "SOQIOUOU pUE SAL0WELAL Suumpoeynuew jo ssowsng 2} ur padedus Apreund s1 Luedwo) aqy, 6

“5:C 51 pouad Fuuueld oy puokaq smop gses Sunejodelixe ul pasn alkl [IM0IT [RUILLI) pue 9S"E1 JO 2111 JUN0VSIP © FULIAPISu0d Aq SN[eA 3[qEIIA003I 271 painduiod
peY JusWRIENEL JT [ "POYIBUL MO[) [SEI PIIUNOISIP 21 BUlST pauiuusp suonoaloxd mo[} 4sed 3] U0 Paseq Paje[na[ed Sem sSO] Juawed Ul g 1, "$IB( £2°890°99 'SH JO SIUIUNSIATL 511 JO aN[EA Buraaes ay) ul Jusuuredun
10} noisiaoad Sunuassardal wayt [euondsoxa pesiuBosal pey TIIWIHY 91 Ateipisqns syt jo suonoafosd sSIUIsTI 21NN JO JIAWSSASSE SN SIseq Aurdwo) aq) ‘€202 ‘I€ godey papua Ieak pue uauenb og) Fuung ‘g

1$)NSOY [BIDUBUL] SUO[EPUE}S PAIPNELU[) 0] SION



