
E-LAND APPAREL LIMITED 
 
Regd. Office: 16/2B, Sri Vinayaka Indl 
Estate, Singasandra Near Dakshin 
Honda Showroom Hosur Road, 
Bangalore Karnataka 560068 
 

 

 

CIN: L17110KA1997PLC120558 Email Id: investor@elandapparel.com.  

Website: www.elandapparel.com Tel.: +91-22-40972600/01; Fax.: +91-22- 28472602 

Date: September 07, 2023 
 
To, 
The General Manager, 
Listing Department, 
BSE Limited, 
P.J. Tower, Dalal Street, 
Mumbai - 400 001.  
Scrip Code: 532820 
 

Subject: Intimation for 26th Annual General Meeting (‘AGM’) of the Company and 

Electronic Copy of the Notice of 26th AGM and Annual Report of the Company for the 

Financial year 2022-23 

Dear Sir/Madam, 
 
In compliance with Regulation 34 read with Regulation 30 of the SEBI (Listing Obligations & 

Disclosure Requirements) Regulations, 2015, we submit herewith the Annual Report 2022-

23 containing the Notice of 26th Annual General Meeting of E-Land Apparel Limited scheduled 

to be held on Friday, September 29, 2023 at 11.00 AM (IST) through Video Conferencing (VC) 

/ Other Audio-Visual Means (OAVM). 

 
The schedule of AGM is set out below: 
 

Particulars Date 

Cut-off Date for E-Voting for Agenda Item Friday, September 22, 2023. 

Last date to Submit documents for 
appointment of authorised Representative. 

Tuesday, September 26, 2023. 

Commencement of E- Voting Tuesday, September 26, 2023 

End of E-voting Thursday, September 28, 2023 

Date & Time of AGM Friday, September 29, 2023 at 11.00 A.M. 
through VC/ OAVM 

 
The Annual Report of the Company for the year 2022-23 has also been made available on the 
Company website www.elandapparel.com 
 
FOR E-LAND APPAREL LIMITED 
 
 
 
______________________________ 
Dong Ju Kim  
Managing Director  
DIN: 08060629 

http://www.elandapparel.com/
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CORPORATE INFORMATION 

Management of the Company 

Mr. Dong Ju Kim (Chairman & Managing Director w.e.f 13.12.2022) 

Mr. Chong Tae Baek (Independent Director w.e.f. 30.09.2014)  

Mr. Sivabalan Paul Pandian (Independent Director w.e.f. 30.09.2014)  

Mrs. Elizabeth Ravi (Independent Director w.e.f 19.06.2015) 

Mr. Choi Haeoi* (Chief Financial officer w.e.f. 14.02.2017)  

Mr. Shin Hee Gu (Chief Financial officer w.e.f. 02.08.2023) 

Mr. Anup Vishwakarma (Company Secretary & Compliance Officer w.e.f. 25.07.2022) 
 
*Mr. Choi Haeoi has resigned from the post of Chief Financial officer w.e.f 5th May, 2023 

**Mr. Jae ho Song has resigned from the post of Chairman and Managing Director w.e.f 12.12.2022 

 

Statutory Auditors: 

M/s Hinesh Doshi & Co LLP 

Chartered Accountants 

3rd floor, Palai Plaza, Swami Gyan Jivandas Marg, 

Dadar (East), Mumbai - 400014. 

 

 
Secretarial Auditors: 
 

Shanu Mata and Associates, 

Company Secretaries 

 232, Udyog Bhawan, Sonawala Rd, Goregaon, 

Mumbai, Maharashtra 400063 

 
 

Internal Auditors: 
 

M/s. R. Singhvi & Associates  

Chartered Accountants. 

Bengaluru Office: F-113, Ground Floor, Central 

Chambers, 2nd Main, Gandhi Nagar 

Bangalore - 560 009 

 
 

Registered Office: 

16/2B, Sri Vinayaka Indl Estate, Singasandra Near 

Dakshin Honda Showroom House Road, 

Bangalore Karnataka 560068 India 

 

 
Registrar & Share Transfer Agent: 

Big share Services Private Limited 1st Floor, 

Bharat Tin Work Building, 

Opp. Vasant Oasis Makwana Road, Marol Andheri (E), 

Mumbai-400059. Tel.: 022-62638200, Fax : 022-62638299 

 

 

 

 

 

 

 

            

Committees of Board 

Stakeholder Relationship Committee: 

• Mr. Chong Tae Baek, (Chairperson) 

• Mr. Dong Ju Kim 

• Mrs. Elizabeth Ravi 

Nomination and remuneration Committee: 

• Mr. Sivabalan Paul Pandian (Chairperson) 

• Mrs. Elizabeth Ravi 

• Mr. Chong Tae Baek 

Audit Committee: 

• Mr. Sivabalan Paul Pandian (Chairperson) 

• Mrs. Elizabeth Ravi 

• Mr. Chong Tae Baek  

Risk Management Committee: 

• Mr. Dong Ju Kim (Chairperson) 

• Mr. Chong Tae Baek 

 

Bankers: 

HSBC Bank 

ICICI Bank 

Punjab National Bank  

State Bank of India 
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NOTICE OF THE 26TH ANNUAL GENERAL MEETING 

 
NOTICE IS HEREBY GIVEN THAT THE 26TH ANNUAL GENERAL MEETING OF THE MEMBERS OF THE E-LAND 
APPAREL LIMITED (THE COMPANY) WILL BE HELD ON FRIDAY, SEPTEMBER 29, 2023 AT 11.00 A.M. (IST) 
THROUGH VIDEO CONFERENCING/OTHER AUDIO-VISUAL MEANS (VC/OAVM) TO TRANSACT THE 
FOLLOWING BUSINESSES: 
 

ORDINARY BUSINESSES: 
 
1. To receive, consider and adopt the Standalone Audited Financial Statement as at March 31, 2023 together 

with the Reports of the Directors’ and the Auditors’ thereon. 
 

2. To appoint Mr. Dong Ju Kim (DIN: 08060629), who retires by rotation and being eligible, offers himself for 
re-appointment as a director. 
 

3. To consider and appoint M/s Singhi & Co, Chartered Accountants as the statutory auditors of the 
Company, for a term of five (5) consecutive years with effect from the conclusion of this 26th AGM till the 
conclusion 31st AGM to be held in for the year 2028 and to authorize the Board of Directors to fix their 
remuneration:  
 
 To consider and if thought fit, to pass with or without modification(s), the following resolution as    Ordinary 
Resolution:  

 
“RESOLVED THAT pursuant to the provisions of section 139, 141, 142 and other applicable provisions, if 
any, of the Companies Act, 2013 (the “Act”) read with the Rule 3(7) of the Companies (Audit and Auditors) 
Rules, 2014 (the “Rules”), including any amendments, statutory modification(s) and/or re-enactment 
thereof, for the time being in force and based on the recommendations of the Audit Committee and 
approval of the Board of Directors (the “Board”) of the Company and subject to necessary approval(s), if 
any, consent of the Members of the Company be and is hereby accorded to appoint M/s Singhi & Co 
Chartered Accountants (FRN.: 0302049E), as Statutory Auditors of the Company for the term of 5 (five) 
years to hold office from the conclusion of the 26th Annual General Meeting (AGM) till the conclusion of the 
31st Annual General Meeting (AGM) of the Company at such remuneration plus out-of-pocket, etc., as 
disclosed in the explanatory statement and as may be mutually agreed between the Board of Directors of 
the Company and the Auditors. 

 
RESOLVED FURTHER THAT the Board of Directors, be and are, hereby authorised to take such steps, in 
relation to the above and to do all such acts, deeds, matters and things as may be necessary, proper, 
expedient or incidental for giving effect to this resolution, including seeking all necessary approvals to give 
effect to this resolution and to settle any questions, difficulties or doubts that may arise in this regard and 
to file necessary E-Forms with Registrar of Companies.” 

 

SPECIAL BUSINESSES: 
 

4. To consider and approve Related Party Transactions: 
 

To consider and, if thought fit, to pass, the following resolution as Ordinary Resolution: 
 

"RESOLVED THAT pursuant to Section 188 read with Rule 15 of the Companies (Meetings of Board and its 
Powers) Rules 2014, and other applicable provisions, if any, of the Companies Act, 2013 and Regulation 23 
of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”), and subject to such other Regulations, Circulars, Guidelines and Laws (including 
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any statutory modifications or re-enactment thereof for the time being in force) and in accordance with the 
Policy on Materiality of Related Party Transactions and dealing with Related Party Transactions of the 
Company, subject to all applicable approvals, permissions and such conditions as may be prescribed by any 
of the concerned authorities while granting such approvals, which may be agreed to by the Board of 
Directors of the Company, consent of the members of the Company be and is hereby accorded to the Board 
for entering into any contracts and / or arrangements with the following Related Parties for an amount not 
exceeding the limits as detailed below and are more detailed in the Explanatory Statement annexed to this 
notice on such terms and conditions as may be decided by the Board of Directors from time to time based 
on the approval of the Audit Committee and mutually agreed between the Company and Related Parties:” 

 

Sr. No Name of Related Party Transaction Value (in Rs.) Nature of Transaction 

1.  E Land World Co Ltd. 77,00,00,000 Sale of Goods 

2.  E-Land Global Ltd (Formerly Eland 
Retail Ltd) 

27,00,00,000 Sale of Goods 

 
RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorized to do or 
cause to be done all such acts, deeds and things, as may be necessary, including finalizing the terms and 
conditions, modes and executing necessary documents, including contracts, schemes, agreements and other 
documents, file applications, make representations and seek approval from relevant authorities, if required 
and deal with any matters necessary as the Board may in its absolute discretion deem necessary, desirable 
or expedient, to give effect to this Resolution and to settle any question that may arise in this regard and 
incidental thereto, without being required to seek any further consent or approval of the Members and that 
the Members shall be deemed to have given their approval thereto expressly by the authority of this 
Resolution. 
 
RESOLVED FURTHER THAT the Board be and is hereby authorized to delegate all or any of the powers herein 
conferred, to any Director(s), Chief Financial Officer and Company Secretary of the Company, to do all such 
acts and take such steps, as may be considered necessary or expedient, to give effect to the aforesaid 
resolution(s).  
 
RESOLVED FURTHER THAT all actions taken by the Board in connection with matters referred to or 
contemplated in the foregoing resolutions, be and are hereby approved, ratified and confirmed in all 
respects.” 

 
 
 
 

Date: September 05, 2023 
Place: Bengaluru 

By order of the Board of Directors  
For E-Land Apparel Limited 

  
Registered Office: 
#16/2B, Sri Vinayaka Indl Estate, Singasandra  
Near Dakshin Honda Showroom House Road,  
Bangalore KA 560068 
 
CIN: L17110KA1997PLC120558 

Email: investor@elandapparel.com   
Website: http://www.elandapparel.com  
 

Sd/-  
Dong Ju Kim  

Chairman & Managing Director  
DIN: 08060629 

 
 

mailto:investor@elandapparel.com
http://www.elandapparel.com/
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NOTES: 
 
1. The Explanatory Statement pursuant to Section 102 of the Act, in respect of the Special Businesses as set 

out in Item Nos. 2 to 4 above and the relevant details of the Directors seeking appointment/reappointment 
above as required by Regulation 36(3) of the Listing Regulations and Secretarial Standard - 2 on General 
Meetings (“SS-2”) issued by the Institute of Company Secretaries of India are annexed hereto 
 

2. The Ministry of Corporate Affairs vide General Circular No. 14/ 2020 dated April 8, 2020, 17/2020 dated April 
13, 2020, 20/2020 dated May 5, 2020; 02/2021 dated January 13, 2021; 02/2022 dated May 05, 2022 and 
10/2022 dated December 28, 2022 (collectively referred as “MCA Circulars”) and the Securities and 
Exchange Board of India (“SEBI”) vide Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020, 
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021, SEBI/HO/CFD/ CMD2/CIR/P/2022/62 dated 
May 13, 2022 and SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated January 05, 2023 (collectively referred as “SEBI 
Circulars”) has permitted companies to hold Annual General Meetings (‘AGM’) through Video Conferencing 
(“VC”) or Other Audio Visual Means (“OAVM”), without physical presence of the Members at a common 
venue and provided relaxation from dispatching of physical copy of Annual Report upto September 30, 2023. 
 

3. In compliance with the provisions of the Companies Act, 2013 (“Act”), SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), MCA Circulars and SEBI Circulars, 
the 26th AGM of the Company is being held through VC/ OAVM. Hence, the Members can attend and 
participate in the ensuing AGM through VC/ OAVM only. The proceedings of the AGM will be deemed to be 
conducted at the Registered Office of the Company which shall be the deemed Venue of the AGM. 

 
To support the ‘Green Initiative’ and obtaining Annual Report of the Company, Members are requested to 
register their e-mail addresses by sending an e-mail on investor@bigshareonline.com by giving details like 
name, folio number, permanent account number and contact number. Members holding shares in demat 
form are requested to register their e-mail addresses with their DP’s only. 
 
In compliance with the said MCA Circulars, the Company has published a public notice by way of 
advertisements on September 05, 2023 in Financial Express newspaper (English paper) and Vartha Bharati 
(Regional Paper), inter alia, advising the Members whose e-mail address are not registered/updated with 
the Company or the Depository Participant(s) (“DP’s”), as the case may be, to register/update their e-mail 
address with them at the earliest. 
 

4. The Members will be entitled to get a physical copy of the Annual Report for the F.Y. 2022-23, free of cost, 
upon sending a request to the Company on investor@elandapparel.com. The Members may note that the 
Notice of 26th AGM and the Annual Report are also available on the Company’s website at 
https://elandapparel.com/ and on the websites of Stock Exchanges i.e. BSE Limited at www.bseindia.com. 
The Notice of 26th AGM and the Annual Report is also available on website of e-voting agency i.e., National 
Securities Depository Limited (“NSDL”) at https://www.evoting.nsdl.com. 

 
5. The Circulars waived the requirement of permitting the members to appoint proxies to attend and vote on 

his/her behalf, as the AGM is being held through VC. Accordingly, the facility for appointment of proxies by 
the members will not be available. However, in pursuance of section 112 and section 113 of the Companies 
Act, 2013, representatives of the members such as the President of India or the Governor of a State or body 
corporate can attend the AGM through VC and cast their votes through e-voting. 

 
6. Participation of members through VC will be reckoned for the purpose of quorum for the AGM as per section 
103 of the Companies Act, 2013 (“the Act”). 

 
3. Members of the Company under the category of Institutional Investors are encouraged to attend and vote 

at the AGM through VC. Corporate members intending to authorize their representatives to participate and 

mailto:investor@bigshareonline.com
mailto:investor@elandapparel.com
https://elandapparel.com/
http://www.bseindia.com/
https://www.evoting.nsdl.com/
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vote at the meeting are requested to send a certified copy of the Board resolution / authorization letter to 
the Company or upload on the VC portal/e-voting portal by September 26, 2023. 
 

4. NSDL will be providing facility for voting through remote e-Voting, for participation in the 26th AGM through 
VC/OAVM facility and e-Voting 
 

5. Members may note that the VC/OAVM facility, allows participation of at least 1,000 Members on a first 
come-first served basis. 
 

6. Members who need assistance before or during the AGM, can contact NSDL on evoting@nsdl.co.in / 022-
24997000 & 022-48867000. 
 

7. The Company has appointed Bigshare Services Private Limited, RTA, as Registrars and Share Transfer Agents 
for Physical Shares. The said (RTA) is also the Depository interface of the Company with both NSDL & CDSL.  

 
Information of RTA is as follows: Telephone No.022-40430200/ 62638200 E-mail address: 
investor@elandapparel.com Fax No. 022 -28475207/62638299. However, keeping in view the convenience 
of Shareholders, documents relating to shares will continue to be received by the Company at its Registered 
Office Telephone No. 022-40430200/ 62638200 
 
Email: investor@elandapparel.com 

 
8. The Register of Directors and Key Managerial Personnel and their shareholding, maintained under Section 

170 of the Act, and the Register of Contracts or Arrangements in which the directors are interested, 
maintained under Section 189 of the Act, will be available electronically for inspection by the members 
during the AGM. All documents referred to in the Notice will also be available for electronic inspection 
without any fee by the members from the date of circulation of this Notice up to the date of AGM, i.e. Friday, 
September 29, 2023. Members seeking to inspect such documents can send an email to 
investor@elandapparel.com 
 

9. Members are requested to notify immediately change of address, if any, to their Depository Participants 
(DPs) in respect of their electronic share accounts and Bigshare Services Private Limited (RTA), or to the 
Company at its Registered Office in respect of their physical shares. 
 

10. Members desiring any information are requested to write to the Company 10 days in advance at 
investor@elandapparel.com 
 

11. The voting rights of members shall be in proportion to their shares of the paid-up equity share capital of 
the Company as on the cut- off date Friday, September 22, 2023 
 

12. Members who have not registered their e-mail addresses so far are requested to register their e-mail 
address for receiving all communication including Annual reports, Notices, Circulars, etc. from the Company 
electronically. 

 
13. Members are requested to intimate changes, if any, pertaining to their name, postal address, e-mail address, 

telephone/mobile numbers, Permanent Account Number (PAN), mandates, nominations, power of 
attorney, bank details such as, name of the bank and branch details, bank account number, MICR code, IFSC 
code, etc.:  

 
a. For shares held in electronic form: to their Depository Participants (DPs)  

mailto:investor@elandapparel.com
mailto:investor@elandapparel.com
mailto:investor@elandapparel.com
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b. For shares held in physical form: to the Company/Registrar and Transfer Agent in prescribed Form ISR-1 
along with relevant proofs and other forms pursuant to SEBI Circular No. SEBI/HO/ 
MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated November 3, 2021.  
 
Members holding shares in physical form are advised to update their KYC details and Nomination details as 
mandated under SEBI Circular dated March 16, 2023, November 03, 2021 and December 14, 2021 to avoid 
freezing of their folios on or after October 1, 2023 with RTA. Members are further requested to note that 
non-availability of correct bank account details such as MICR (“Magnetic Ink Character Recognition”), IFSC 
(“Indian Financial System Code”) etc., which are required for making electronic payment will lead to 
rejection/failure of electronic payment instructions by the bank in which case, the Company or RTA will use 
physical payment instruments for making payment(s) to the Members with available bank account details 
of the Members. 
 

14. Members may please note that SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD_ RTAMB/P/CIR/2022/8 
dated January 25, 2022 has mandated the listed companies to issue securities in dematerialized form only 
while processing service requests viz. Issue of duplicate securities certificate; claim from unclaimed suspense 
account; renewal/ exchange of securities certificate; endorsement; sub-division/splitting of securities 
certificate; consolidation of securities certificates/folios; transmission and transposition.  
 
Accordingly, Members are requested to make service requests by submitting a duly filled and signed Form 
ISR – 4, the format of which is available on the Company’s website at https://www.elandapparel.com and 
on the website of the Company’s RTA at https://www.bigshareonline.com/Resources.aspx. It may be noted 
that any service request can be processed only after the folio is KYC Compliant. 
 

15. Further, Shareholders holding shares in physical form are requested to ensure that their PAN is linked to 
Aadhaar to avoid freezing of folios. Such frozen folios shall be referred by RTA/Company to the administering 
authority under the Benami Transactions (Prohibitions) Act, 1988 and/or Prevention of Money Laundering 
Act, 2002, after December 31, 2025. 
 

16. Members holding shares in physical form, in identical order of names, in more than one folio are requested 
to send to the Company or RTA, the details of such folios together with the share certificates along with the 
requisite KYC Documents for consolidating their holdings in one folio. Requests for consolidation of share 
certificates shall be processed in dematerialized form.  

 
17. As per the provisions of Section 72 of the Act and aforesaid SEBI Circulars, the facility for making nomination 

is available for the Members in respect of the shares held by them in physical mode. Members who have 
not yet registered their nomination are requested to register the same by submitting Form No. SH-13 with 
RTA. Further members holding physical shares are informed that they can opt out of nomination or cancel 
the existing nomination by filing following form with RTA:  

 
a. Form ISR – 3: For opting out of nomination by shareholder(s) 
b. Form SH -14: For cancellation or variation to the existing nomination of the shareholder(s)  

 
18. Non-Resident Indian Members are requested to inform RTA, immediately of:  

a. Change in their residential status on return to India for permanent settlement.  
b. Particulars of their bank account maintained in India with complete name, branch, account type, 

account number and address of the bank with pin code number, if not furnished earlier. 
 

19. In compliance with the Circulars, the Annual Report 2022-23, the Notice of the 26th AGM, and instructions 
for e voting are being sent only through electronic mode to those members whose email addresses are 
registered with the Company / depository participant(s). The Members who have not yet registered their e-
mail addresses are requested to register the same with RTA / Depositories. 
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20. Any person holding shares in physical form and non-individual shareholders, who acquires shares of the 

Company and becomes member of the Company after the notice is send through e-mail and holding shares 
as of the cut-off date i.e. Friday, September 22, 2023 may obtain the login ID and password by sending a 
request at evoting@nsdl.co.in or Issuer/RTA. However, if you are already registered with NSDL for remote 
e-voting, then you can use your existing user ID and password for casting your vote. If you forgot your 
password, you can reset your password by using “Forgot User Details/Password” or “Physical User Reset 
Password” option available on www.evoting.nsdl.com or call on toll free no. 1800 1020 990 and 1800 22 44 
30. In case of Individual Shareholders holding securities in demat mode who acquires shares of the Company 
and becomes a Member of the Company after sending of the Notice and holding shares as of the cut-off 
date i.e Friday, September 22, 2023 may follow steps mentioned in the Notice of the AGM under “Access to 
NSDL e-Voting system 
 

21. The e-voting period commences on Tuesday, September 26, 2023 (9:00 a.m. IST) and ends on Thursday, 
September 28, 2023 (5:00 p.m. IST). During this period, members holding share either in physical or 
dematerialized form, as on cut-off date, may cast their votes electronically. The e-voting module will be 
disabled by NSDL for voting thereafter. A member will not be allowed to vote again on any resolution on 
which vote has already been cast. The voting rights of members shall be proportionate to their share of the 
paid-up equity share capital of the Company as on the cut-off date. 
 

22. The facility for voting during the AGM will also be made available. Members present in the AGM through VC 
and who have not cast their vote on the resolutions through remote e-voting and are otherwise not barred 
from doing so, shall be eligible to vote through the e-voting system during the AGM. 
 

23. A person, whose name is recorded in the register of members or in the register of beneficial owners 
maintained by the depositories as on the cut-off date only shall be entitled to avail the facility of remote e-
voting as well as voting as the AGM facilitated by NSDL. 
 

24. In compliance with Section 108 of the Act, read with the corresponding rules, and Regulation 44 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”), the 
Company has provided a facility to its members to exercise their votes electronically through the electronic 
voting (“e-voting”) facility provided by the National Securities Depository Limited (NSDL). Members who 
have cast their votes by remote e-voting prior to the AGM may participate in the AGM but shall not be 
entitled to cast their votes again. The manner of voting remotely by members holding shares in 
dematerialized mode, physical mode and for members who have not registered their email addresses is 
provided in the instructions for e-voting section which forms part of this Notice. The Board has appointed 
Mr. Omkar Dindorkar (Membership No.: A43029, COP: 24580), failing him, Mr. Saurabh Agarwal, 
(Membership No.: F9290, COP: 20907), Partners, MMJB & Associates LLP, Practicing Company Secretaries 
(ICSI Unique Code: L2020MH006700), as the Scrutinizer to scrutinize the e-voting in a fair and transparent 
manner. 

 
25. The Chairman shall, at the AGM, at the end of discussion on the resolutions on which voting is to be held, 

allow voting with the assistance of scrutinizer, for all those members who are participating in the AGM 
through Video Conferencing but have not cast their votes by availing the remote e-voting facility. 

 
26. The Scrutinizer shall after the conclusion of voting at the general meeting, will first count the votes cast at 

the meeting and thereafter unblock the votes cast through remote e-voting in the presence of at least two 
witnesses not in the employment of the Company and shall make, not later than three days of the conclusion 
of the AGM, a consolidated scrutinizer report of the total votes cast in favor or against, if any, to the 
Chairman or a person authorized by him in writing, who shall countersign the same and declare the result 
of the voting forthwith on or before October 2, 2023. 

 

mailto:evoting@nsdl.co.in
http://www.evoting.nsdl.com/
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27. The Result declared along with the report of the scrutinizer shall be placed on the website of the Company 
and on the website of the NSDL and RTA. The results shall simultaneously be communicated to the BSE 
Limited (BSE). 

 
28. Electronic Dispatch of Annual Report and Process for Registration of e-mail Id for obtaining the Annual 

Report: Pursuant to Sections 101 and 136 of the Act read with the relevant Rules made thereunder and 
Regulation 36 of the SEBI Listing Regulations, companies can send Annual Reports and other 
communications through electronic mode to those Members who have registered their e-mail addresses 
either with the Company or with the Depository Participant(s). Members may note that the Notice of the 
Meeting and the Annual Report 2022-23 is available on the Company’s website www.elandapparel.com, 
website of the Stock exchanges i.e. BSE i.e., www.bseindia.com. The AGM Notice is also disseminated on 
the website of NSDL i.e. www.evoting.nsdl.com. 

 
29. Since the AGM will be held through VC in accordance with the Circulars, the route map, proxy form and 

attendance slip are not attached to this Notice. 
 

30. Instructions for Members for participating in the AGM through VC/OAVM 
 

I. Member will be provided with a facility to attend the AGM through VC/OAVM through the NSDL e-Voting 
system. Members may access the same at www.evoting.nsdl.com under member’s login by using the 
remote e-voting credentials. The link for VC/OAVM will be available in Members login where the EVEN of 
Company will be displayed. 

 
II. The Members can start joining in 30 (thirty) minutes before the scheduled time of AGM and it will be 

kept open for 15 (fifteen) minutes after the start of AGM. 
 

III. The facility of participation at the AGM through VC/ OAVM will be made available to at least 1000 
Members on first come first served basis. This will not include large Shareholders (Shareholders holding 
2% or more shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the 
Chairpersons of the Audit Committee, Nomination and Remuneration Committee and Stakeholders 
Relationship Committee, Auditors etc. who are allowed to attend the AGM without restriction on 
account of first come first served basis. 

 

IV. User Guidelines/Compatibility for viewing of AGM: 

 
✓ All you need is a computer with an Internet connection (high speed service such as DSL or cable 

works best) and speakers Compatible Browser list: Google Chrome 50 | Microsoft Edge | Internet 
Explorer 10 & above | Firefox | Safari | Opera 
 

✓ Video Buffering/Video Stuck but not audible: Check on the Internet Connection, Check whether you 
have sufficient bandwidth for viewing the Same, To check whether if you have sufficient bandwidth 
for viewing the same, click on the system check tab or visit speed test.net Minimum Internet Speed 
should be 10 MBPS with the Upload and Download Ratio of 1:1. 

 
✓ Allow third party cookies. 

 
✓ You may also use a headset instead of speakers. 

 
✓ Please refresh your browser (for laptop / desktop kindly press CTRL+F5) 
 

31. Procedure to raise questions / seek clarifications with respect to Agenda of AGM: 
 

http://www.elandapparel.com/
http://www.bseindia.com/
http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
http://test.net/%23mailbox/INBOX%2FSent/p4/msg539/_blank
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➢ As the AGM is being conducted through VC / OAVM, for the smooth conduct of proceedings of the AGM, 
Members are encouraged to express their views / send their queries in advance mentioning their name, 
Demat account number / folio number, email id, mobile number to investor@elandapparel.com Questions 
/ queries received by the Company till 5:00 p.m. IST on Wednesday, September 27, 2023, shall only be 
considered and responded to during the AGM. 

 
➢ Members who would like to express their views or ask questions during the AGM may register themselves 

as a speaker by sending an email to investor@elandapparel.com any time before 5:00 p.m. IST Wednesday, 
September 27, 2023 mentioning their name, Demat account number/ folio number, email id, mobile 
number. Those Members who have registered themselves as a speaker will only be allowed to express their 
views/ask questions during the meeting. 

 
➢ The Company reserves the right to restrict the number of questions and number of speakers, as appropriate 

for smooth conduct of the AGM, depending on availability of time. 
 

Voting through electronic means 
 

I. In compliance with provisions  of Section  108 of the Companies Act, 2013  read with Rule  20 of 
the  Companies (Management   and  Administration) Rules,  2014,  as  amended   by  the  
Companies (Management   and  Administration)   Amendment     Rules,   2015 and Regulation 44 
of the SEBI (LODR) Regulations,  the Company is pleased to provide its members, as on the 
mentioned cut-off date  the facility to exercise their right to vote by electronic means on any or all 
of the businesses specified in the Notice, at the 26th Annual General Meeting (AGM) by electronic 
means and the business may be transacted  through e-Voting Services provided by National 
Securities Depository Limited  (NSDL). 

 
II. The facility for voting shall be made available at the EGM and the members attending the 

meeting through VC who have not cast their vote by remote e-voting shall be able to exercise 
their right at the meeting. 

 
III. The remote e-voting period commences on Tuesday, September 26, 2023 (9:00 a.m. IST) and ends 

on Thursday, September 28, 2023 (5:00 p.m. IST). During this period members' of the Company, 
holding shares either in physical form or in dematerialized form, as on the cut-off date Friday, 
September 22, 2023 may cast their vote by remote e-voting. The remote E-voting module shall 
be disabled by NSDL for voting thereafter. Once the vote on a resolution is cast by the member, 
the member shall not be allowed to change it subsequently. 

 
IV. General Instructions for accessing and participating in the AGM through VC/OAVM. Facility and 

voting through electronic means including remote e-voting: 
 

1. Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of Corporate Affairs, 
the facility to appoint proxy to attend and cast vote for the members is not available for this AGM. 
However, the Body Corporates are entitled to appoint authorised representatives to attend the AGM 
through VC/OAVM and participate thereat and cast their votes through e-voting. 

 

2. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time 

of the commencement of the Meeting by following the procedure mentioned in the Notice. The facility 

of participation at the AGM through VC/OAVM will be made available for 1000 members on first come 

first served basis. This will not include large Shareholders (Shareholders holding 2% or more 

shareholding), Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons 

of the Audit Committee, Nomination and Remuneration Committee and Stakeholders Relationship 

mailto:investor@elandapparel.com
mailto:investor@elandapparel.com
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Committee, Auditors etc. who are allowed to attend the AGM without restriction on account of first 

come first served basis. 

 

3. The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose 

of reckoning the quorum under Section 103 of the Companies Act, 2013. 

 

4. Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule20 of the Companies 

(Management and Administration) Rules, 2014 (as amended)and Regulation 44 of SEBI (Listing 

Obligations & Disclosure Requirements) Regulations2015 (as amended), and the Circulars issued by the 

Ministry of Corporate Affairs dated April 08, 2020, April 13, 2020 and May 05, 2020 the Company is 

providing facility of remote e-Voting to its Members in respect of the business to be transacted at the 

AGM. For this purpose, the Company has entered into an agreement with National Securities Depository 

Limited (NSDL) for facilitating voting through electronic means, as the authorized agency. The facility of 

casting votes by a member using remote e-Voting system as well as venue voting on the date of the 

AGM will be provided by NSDL. 

 

5. AGM has been convened through VC/OAVM in compliance with applicable provisions of the Companies 

Act, 2013 read with MCA Circular No. 14/2020 dated April 08, 2020 and MCA Circular No. 17/2020 dated 

April 13, 2020, MCA Circular No. 20/2020 dated May 05, 2020 and MCA Circular No. 10/2022 dated 

December 28, 2022. 

 

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL MEETING ARE AS UNDER:- 

 

a) The remote e-voting period begins on Tuesday, September 26, 2023 at 9:00A.M. and ends on Thursday, 

September 28, 2023 at 5:00P.M. The remote e-voting module shall be disabled by NSDL for voting 

thereafter. 

 

b) The Members, whose names appear in the Register of Members / Beneficial Owners as on the record 

date (cutoff date) i.e. Friday, September 22, 2023, may cast their vote electronically. 

 

c) The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital 

of the Company as on the cut-off date, being Friday, September 22, 2023. 

 
How do I vote electronically using NSDL e-Voting system? 
 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned 
below: 
 

Step 1: Access to NSDL e-Voting system 
 
A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding securities in 
demat mode 
 
In terms of SEBI circular dated December 09, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and Depository Participants. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility. 
Login method for Individual shareholders holding securities in demat mode is given below: 
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Type of shareholders  Login Method 

Individual Shareholders 

holding securities in 

demat mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on 

a mobile. On the e-Services home page click on the “Beneficial 

Owner” icon under “Login” which is available under ‘IDeAS’ 

section , this will prompt you to enter your existing User ID and 

Password. After successful authentication, you will be able to see 

e-Voting services under Value added 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 i.e. NSDL and you will be re-directed to e-Voting 

website of NSDL for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting. 

2. If you are 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 ‘Shareholder/Member’ section. A new screen 

will open. You will have to enter your User ID (i.e. your sixteen 

digit demat account number hold with NSDL), Password/OTP and 

a Verification Code as shown on the screen. After successful 

authentication, you will be redirected to NSDL Depository site 

wherein you can see e-Voting page. Click on company name or e-

Voting service provider i.e. NSDL and you will be redirected to e-

Voting website of NSDL for casting your vote during the remote 

e-Voting period or joining virtual meeting & voting during the 

meeting.  

4. Shareholders/Members can also download NSDL Mobile App 

“NSDL Speede” facility by scanning the QR code mentioned 

below for seamless voting experience. 

 

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/


 E-Land Apparel Limited 
(Formerly known as Mudra Lifestyle Limited) 

 

 

Annual Report 2022-23 

     
   

   

Individual Shareholders 

holding securities in 

demat mode with CDSL 

1. Existing users who have opted for Easi / Easiest, they can login 

through their user id and password. Option will be made 

available to reach e-Voting page without any further 

authentication. The URL for users to login to Easi / Easiest are 

https://web.cdslindia.com/myeasi/home/login or 

www.cdslindia.com and click on New System Myeasi. 

2. After successful login of Easi/Easiest the user will be also able to 

see the E Voting Menu. The Menu will have links of e-Voting 

service provider i.e. NSDL. Click on NSDL to cast your vote. 

3. If the user is not  registered for Easi/Easiest, option to register is 

available at 

https://web.cdslindia.com/myeasi/Registration/EasiRegistration 

4. Alternatively, the user can directly access e-Voting page by 

providing demat Account Number and PAN No. from a link in 

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 

provided links for the respective ESP i.e. NSDL where the e-

Voting is in progress. 

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. upon logging in, you will be able to see e-Voting option. 

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 i.e. NSDL 

and you will be redirected to e-Voting website of NSDL for casting your 

vote during the remote e-Voting period or joining virtual meeting & 

voting during the meeting. 

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget 
User ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL. 
 

Login type Helpdesk details 

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 

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 022- 

23058738 or 022-23058542-43 

 

https://web.cdslindia.com/myeasi/home/login
http://www.cdslindia.com/
https://web.cdslindia.com/myeasi/Registration/EasiRegistration
http://www.cdslindia.com/
mailto:evoting@nsdl.co.in
mailto:helpdesk.evoting@cdslindia.com
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B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual 
shareholders holding securities in demat mode and shareholders holding securities in physical 
mode. 
 
How to Log-in to NSDL e-Voting website? 
 

1. 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.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to Step 
2 i.e. Cast your vote electronically. 

4. Your User ID details are given below : 
 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 

account with NSDL. 

8 Character DP ID followed by 8 Digit Client 

ID 

For example if your DP ID is IN300*** and 

Client ID is 12****** then your user ID is 

IN300***12******. 

b) For Members who hold shares in 

demat account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in Physical 

Form. 

EVEN Number followed by Folio Number 

registered with the company 

For example if folio number is 001*** and 

EVEN is 101456 then user ID is 

101456001*** 
 

 

5. Password details for shareholders other than Individual shareholders are given below:  
a) If you are already registered for e-Voting, then you can use your existing password to 

login and cast your vote. 
 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the 
‘initial password’ which was communicated to you. Once you retrieve your ‘initial 
password’, you need to enter the ‘initial password’ and the system will force you to 
change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your 

‘initial password’ is communicated to you on your email ID. Trace the email 
sent to you from NSDL from your mailbox. Open the email and open the 
attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf 
file is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL 
account or folio number for shares held in physical form. The .pdf file contains 
your ‘User ID’ and your ‘initial password’.  

https://www.evoting.nsdl.com/
https://eservices.nsdl.com/


 E-Land Apparel Limited 
(Formerly known as Mudra Lifestyle Limited) 

 

 

Annual Report 2022-23 

     
   

   

(ii) If your email ID is not registered, please follow steps mentioned below in 
process for those shareholders whose email ids are not registered.  

 

6.  If you are unable to retrieve or have not received the “ Initial password” or have forgotten 
your password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat 

account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a 

request at evoting@nsdl.co.in mentioning your demat account number/folio number, 
your PAN, your name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes 
on the e-Voting system of NSDL. 

 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the 
check box. 

8. Now, you will have to click on “Login” button. 

9. After you click on the “Login” button, Home page of e-Voting will open. 

 
Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 
 

How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are holding 
shares and whose voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period and 

casting your vote during the General Meeting. For joining virtual meeting, you need to click on 

“VC/OAVM” link placed under “Join General Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of 

shares for which you wish to cast your vote and click on “Submit” and also “Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the confirmation 

page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote.  

 

General Guidelines for shareholders 
 
1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned 

copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested specimen 

signature of the duly authorized signatory(ies) who are authorized to vote, to the Scrutinizer by e-mail 

to scrutinisers@mmjc.in with a copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. 

other than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / 

Authority Letter etc. by clicking on "Upload Board Resolution / Authority Letter" displayed under "e-

Voting" tab in their login. 

2. Any person holding shares in physical form and non-individual shareholders, who acquires shares of 

the Company and becomes member of the Company after the notice is send through e-mail and 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
mailto:scrutinisers@mmjc.in
mailto:evoting@nsdl.co.in
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holding shares as of the cut-off date i.e. September 22, 2023, may obtain the login ID and password 

by sending a request at evoting@nsdl.co.in or Issuer/RTA. However, if you are already registered with 

NSDL for remote e-voting, then you can use your existing user ID and password for casting your vote. 

If you forgot your password, you can reset your password by using “Forgot User Details/Password” or 
“Physical User Reset Password” option available on www.evoting.nsdl.com or call on toll free no. 

1800 1020 990  and  1800 22 44 30 . In case of Individual Shareholders holding securities in demat 

mode who acquires shares of the Company and becomes a Member of the Company after sending of 

the Notice and holding shares as of the cut-off date i.e September 22, 2023 may follow steps 

mentioned in the Notice of the AGM under Step 1: “Access to NSDL e-Voting system” (Above).  

3. It is strongly recommended not to share your password with any other person and take utmost care 

to keep your password confidential. Login to the e-voting website will be disabled upon five 

unsuccessful attempts to key in the correct password. In such an event, you will need to go through 

the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 
www.evoting.nsdl.com to reset the password. 

4. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and e-

voting user manual for Shareholders available at the download section of www.evoting.nsdl.com or 

call on toll free no.: 1800 1020 990  and  1800 22 44 30  or send a request at evoting@nsdl.co.in  or 

contact at 022-24997000 & 022-48867000. 

 
Process for those shareholders whose email ids are not registered with the depositories for procuring user id 
and password and registration of e mail ids for e-voting for the resolutions set out in this notice: 
 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned copy 
of the share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self 
attested scanned copy of Aadhar Card) by email to investor@elandapparel.com. 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID or 16 digit 
beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self attested 
scanned copy of PAN card), AADHAR (self attested scanned copy of Aadhar Card) to 
investor@elandapparel.com. If you are an Individual shareholder holding securities in demat mode, 
you are requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting 
and joining virtual meeting for Individual shareholders holding securities in demat mode. 

3. Alternatively shareholder/members may send a request to evoting@nsdl.co.in for procuring user id 
and password for e-voting by providing above mentioned documents. 

4. In terms of SEBI circular dated December 09, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are required to 
update their mobile number and email ID correctly in their demat account in order to access e-Voting 
facility. 
 

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE EGM/AGM ARE AS UNDER: 
 

1.  The procedure for e-Voting on the day of the EGM/AGM is same as the instructions mentioned above 
for remote e-voting. 

2. Only those Members/ shareholders, who will be present in the EGM/AGM through VC/OAVM facility 
and have not casted their vote on the Resolutions through remote e-Voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-Voting system in the EGM/AGM. 

mailto:evoting@nsdl.co.in
http://www.evoting.nsdl.com/
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.co.in
mailto:investor@elandapparel.com
mailto:investor@elandapparel.com
mailto:evoting@nsdl.co.in
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3. Members who have voted through Remote e-Voting will be eligible to attend the EGM/AGM. However, 
they will not be eligible to vote at the EGM/AGM. 

4. The details of the person who may be contacted for any grievances connected with the facility for e-
Voting on the day of the EGM/AGM shall be the same person mentioned for Remote e-voting. 
 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE EGM/AGM THROUGH VC/OAVM ARE AS 
UNDER: 
 

1. Member will be provided with a facility to attend the EGM/AGM through VC/OAVM through the NSDL 
e-Voting system. Members may access by following the steps mentioned above for Access to NSDL e-
Voting system. After successful login, you can see link of “VC/OAVM link” placed under “Join General 
meeting” menu against company name. You are requested to click on VC/OAVM link placed under Join 
General Meeting menu. The link for VC/OAVM will be available in Shareholder/Member login where 
the EVEN of Company will be displayed. Please note that the members who do not have the User ID 
and Password for e-Voting or have forgotten the User ID and Password may retrieve the same by 
following the remote e-Voting instructions mentioned in the notice to avoid last minute rush. 

  
2. Members are encouraged to join the Meeting through Laptops for better experience. 

 
3. Further Members will be required to allow Camera and use Internet with a good speed to avoid any 

disturbance during the meeting. 
 
4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting 

via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It 
is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid 
glitches. 

 
5. Shareholders who would like to express their views/ask questions during the meeting may register 

themselves as a speaker may send their request mentioning their name, demat account number/folio 
number, email id, mobile number at investor@elandapparel.com latest by September 27, 2023 by 5 
p.m. IST. 

 
 

Date: September 05, 2023 
Place: Bengaluru 

By order of the Board of Directors  
For E-Land Apparel Limited 

  
Registered Office: 
#16/2B, Sri Vinayaka Indl Estate, Singasandra  
Near Dakshin Honda Showroom House Road,  
Bangalore KA 560068 
 
CIN: L17110KA1997PLC120558 

Email: investor@elandapparel.com   
Website: http://www.elandapparel.com  
 

Sd/-  
Dong Ju Kim  

Chairman & Managing Director  
DIN: 08060629 

 
  

mailto:investor@elandapparel.com
mailto:investor@elandapparel.com
http://www.elandapparel.com/
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Explanatory Statement under Section 102(1) of the Companies Act, 2013 
 
Item No. 3: 
 
To consider and appoint M/s Singhi & Co, Chartered Accountants as the statutory auditors of the Company 
 
It is informed that in the 21st Annual General Meeting held on September 29, 2018, the Members approved 
appointment of M/s. Hinesh R Doshi & Co LLP, Chartered Accountants (Firm registration No: 103677W/W-
100056) pursuant to the provisions of Section 139 of the Companies Act, 2013, to hold office from the conclusion 
of the 21st Annual General Meeting until the conclusion of the 26th Annual General Meeting to be held for the 
financial year 2023 and they continue to be the Statutory Auditor of the Company. However, the term of M/s. 
Hinesh R Doshi & Co LLP, Chartered Accountants (Firm registration No: 103677W/W-100056) is expiring at the 
ensuing AGM. 
 
Pursuant to recommendation of the Audit Committee, the Board in its meeting held on 30th May, 2023 had 
considered and approved the appointment of M/s SINGHI & CO, Chartered Accountants, having Firm 
Registration No. 0302049E, in accordance with the provisions of the Section 139 of the Companies Act, 2013 
and the Companies (Audit and Auditors) Rules, 2014, as the Statutory Auditors of the Company for the term of 
five consecutive years, who shall hold office from the conclusion of the 26th Annual General Meeting (AGM) till 
the conclusion of the 31st AGM of the Company to be held in for the year 2028. 
 
The brief profile of M/s Singhi & Co, Chartered Accountants is given below: 
 
M/s Singhi & Co, Chartered Accountants, having Firm Registration No. 0302049E is headed by Vijay Jain. The 
Address of the firm is 28, Singhvi House, V.S Raju Road, Palace Guttahallj, RV Layout, Seshadripuram S.O, 
Bangalore, Karnataka, India, 560020. 
 
The firm, through its highly motivated team has managed to grow not only in terms of size but also range of 
services that it provides. The firm comprises professionals with diverse skill sets and has working tie-ups pan 
India with multiple professionals to be a single window service provider. Each partner provides personalized 
services to clients to enhance their overall business strategies and achieve success. They are empaneled with 
IBA, SEBI, the Registrar of Co-operatives and Income Tax Department. 
 
Information pursuant to Regulation 36(5) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended: 
 

Terms and condition relating to the 
appointment including fees. 

M/s SINGHI & CO, Chartered Accountants are proposed to be 
appointed as the Statutory Auditors for a period of five (5) years, 
i.e. from the conclusion of 26th AGM until the conclusion of the 
31st AGM of the Company to be held in the year 2028, at the 
remuneration given below: 
 
a. Overall audit fees for financial year 2023-24 shall aggregate 
to ₹ 6.5 Lakhs p.a. as along with such other fees, out of 
pocket expenses, outlays and taxes as applicable; and 

b. Fees for any other assignment not covered in the scope of 
audit will be extra as mutually agreed between the Company 
and the Statutory Auditors and as may be further approved 
by the Board, from time to time, with power to the Board, 
to alter and vary the terms and conditions of appointment 
etc., including by reason of necessity on account of 
conditions arising out of change/ increase in scope of work, 
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amendment in Accounting Standards or conditions as may 
be stipulated by the any other authority, in such manner and 
to such extent as may be mutually agreed with the Statutory 
Auditors. 

 

Any material change in the fee payable to 
such auditor from that paid to the 
outgoing auditor along with the rationale 
for such change. 
 

Considering the quantum of fees being paid to the earlier 
auditor i.e. ₹ 6 lakhs p.a., the proposed fees to be paid to the 
auditor is kept as ₹ 6.5 lakhs p.a.  

Basis of recommendation for said 
appointment including details in relation 
to and credentials of the Statutory 
Auditor, proposed to be appointed 

Before recommending their appointment as Statutory Central 
Auditor, the Audit Committee and the Board considered various 
parameters such as capability and experience to serve business 
with expertise in banking service industry, market standing of 
the firm, clientele served, technical knowledge, etc. 
 
As per the requirement of the Companies Act, 2013 (“Act”), as 
amended, M/s SINGHI & CO, Chartered Accountants has 
confirmed that the appointment, if made, would be within the 
limits specified under Section 141 of the Act and they are not 
disqualified to be appointed as Statutory Central Auditors in 
terms of the provisions of Section 139 and Section 141 of the Act 
read with Companies (Audit and Auditors) Rules, 2014. 
 

 
The Company has received all the applicable eligibility certificates and consents from M/s SINGHI & CO for 

acting as the Statutory Auditors of the Company. 

Therefore, the approval of Members is sought for appointment of M/s. M/s SINGHI & CO, Chartered 

Accountants, as Statutory Auditors for a period of five (5) years i.e. from the conclusion of 26th AGM until the 

conclusion of the 31st AGM of the Company to be held in the year 2028. 

None of the Promoters, Directors, Key Managerial Personnel of the Bank and/ or their relatives are, in any way, 

financially or otherwise, concerned or interested, in the passing of this resolution. 

The Board recommends passing of the Ordinary Resolution as set out in Item No. 3 of this Notice, for approval 

of the Members. 

Item No. 4: 
 
To consider and approve Related Party Transactions: 
 

A. Details and the benefits of the Material Related Party Transaction: 
 

Your Company has entered into a transaction with the companies as mentioned in the resolution which is a 
“Related Party” as defined under Section 2 (76) of the Companies Act, 2013. As per the provisions of Section 188 
(1) of the Companies Act, 2013 “Related Party Transactions” requires prior consent of the Board where 
transactions proposed to be entered into falls in the list of items referred therein and are within threshold limits 
prescribed under Rule 15 of the Companies (Meeting of Board and its Power) Rules, 2015.  
 
Also, as per the provisions of the Regulation 23 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and the Policy on Materiality of Related Party Transactions and 
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dealing with Related Party Transactions of the Company, defines term Material Related Party Transaction. It 
provides that all related party transactions shall be considered as “Material” if the transaction entered with or 
transactions to be entered individually or taken together with a Related Party along with previous transactions 
during a Financial Year exceeds 10% of the Annual Consolidated Turnover of the company as per the Last Audited 
Financial Statement of the Company. The Material Related Party Transactions requires approval of the 
Shareholders by passing an Ordinary Resolution and in respect of voting on such resolution(s), all the related 
parties shall abstain from voting, irrespective of whether the entity or person is a party to the particular 
transaction or not, pursuant to Regulation 23(7) of SEBI (LODR)Regulations 2015.  
 

B. Disclosures under the Companies Act and Listing Regulations: 
 

Name of the Related Parties E Land World Co Ltd. E-Land Global Ltd (Formerly 
Eland Retail Ltd) 

Name of Director(s) or Key 
Managerial Personnel who is 
related 
 

None None 

Nature of Relationship E Land World Co Ltd. is part of E Land 
Group and is the related party as it’s 
an “Ultimate Holding Co.” of E Land 
Apparels Limited. 
 

E Land Global Ltd. is part of E 
Land Group and is the related 
party due to existence of 
Common Control 

Material terms of the 
transaction including nature, 
monetary value, duration 

Contract for Sale of Garments to E 
Land World Co Ltd on a continuous 
basis and in the ordinary course of 
business, not exceeding Rs. 77 crores 
for FY 2023-24. 
 

Sale of Garments to E Land 
Global Ltd on a continuous 
basis and in the ordinary course 
of business, not exceeding Rs. 
27 crores for FY 2023-24 

The percentage of the listed 
entity’s annual consolidated 
turnover, for the immediately 
preceding financial year, that is 
represented by the value of the 
proposed transaction. 
 

• Maximum Value of the Transaction 
– Rs. 77 crores.  
• Revenue from Operations of the 
Company as on March 31, 2023 – Rs. 
230.25 crores 
 • Percentage of transaction against 
turnover = 33.44% 

• Maximum Value of the 
Transaction – Rs. 27 crores.  
• Revenue from Operations of 
the Company as on March 31, 
2023 – Rs. 230.25 crores 
 • Percentage of transaction 
against turnover = 11.73%. 

Justification as to why the 
proposed related party 
transactions are in the interest 
of the listed entity. 

These material Related Party Transactions are operational in nature. 
Further, in order to secure continuity of supply and purchase of goods 
on beneficial terms, is seeking approval of the members on the terms 
detailed mentioned above. The Audit Committee reviews all the 
information provided by the management pertaining to the related 
party transactions as well as rationale for the said transactions. The 
Company has robust governance process for related party transactions. 
The said related party transaction also qualifies as a transaction under 
ordinary course of business. In addition, as per the Company’s current 
governance practice and Related Party Transaction Policy, all related 
party transactions are reviewed by the Audit Committee on quarterly 
basis. 
 

 
Members may please note that based on the criteria as mentioned above in the SEBI LODR, transactions with 
such related parties as mentioned in Item No. 4 are “Material” and therefore requires approval of the Company 
by Ordinary Resolution.  
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None of the Directors and Key Managerial Personnel of the Company or their respective relatives, other than as 
mentioned above is concerned or interested, financially or otherwise, in the resolution. The Board of Directors 
recommends passing of the resolution as set out at item no. 4 of this Notice as an Ordinary Resolution. 
 
Additional information for item no: 2 
 
Brief resume of Director being re-appointed (in pursuance of Regulation 36(3)(a) of the Listing Regulations) 
and Information pursuant to 1.2.5 of the Secretarial Standard on General Meetings (SS-2) regarding Director 
seeking re-appointment. 
 

Name of the Director  Mr. Dong Ju Kim 

Director Identification Number  08060629 

Category  Chairman and Managing Director 

Date of Birth  July 12, 1967 

Nationality  South Korean 

Date of First Appointment on the Board  December 13, 2022 

Relationship with Directors  Nil 

Qualification  BA - Business Administrator / Economics (1986-1990) 

 

Experience/ Expertise in specific functional 

area 

Biz. Strategy and operation, planning, area Administration 

in Garment & Textile industry. 

 

Details of Board Meetings attended by the 

Director during the year 

1 

Terms and Conditions of Appointment or re-

appointment along with remuneration 

As approved by the members vide the resolution passed by 

postal ballot on February 06, 2023. 

 

Remuneration- Remuneration not exceeding Rs. 22 lakhs 

per month including all perquisites, performance related 

incentives and allowances can be drawn which is as per 

Section 197 read with Schedule V of the Act. 

 

Remuneration last drawn 42.19 Lakhs 

List of Directorships held in other Companies  E-Land Fashion India Private Limited 

Membership/Chairmanship of Committees 

across other Companies  

Stakeholder Relationship Committee and Risk Management 

Committee of the Eland Apparels Limited 

 

Number of shares held in the Company  Nil 

 
 

Date: September 05, 2023 
Place: Bengaluru 

By order of the Board of Directors  
For E-Land Apparel Limited 

  
Registered Office: 
#16/2B, Sri Vinayaka Indl Estate, Singasandra  
Near Dakshin Honda Showroom House Road,  
Bangalore KA 560068 

Sd/-  
Dong Ju Kim  

Chairman & Managing Director  
DIN: 08060629 
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DIRECTORS' REPORT 
 

To, 
The Members of E-Land Apparel Limited (‘Company’) 
 

Your Directors present the 26th Annual Report of the Company together with the Audited Financial   
Statements for the Financial Year ended 31st March, 2023. 
 

1. FINANCIAL RESULTS: 

 

The Financial Performance of the Company for the year ended 31st March, 2023 is summarized below: 
 

(Rs. In Lakhs) 

 

Particulars 
Year ended 31st 

March, 2023 
Year ended 31st 

March, 2022 

Operational & Other Income 23,240.71 18,300.02 

Less : Expenses 27,226.87 22,304.42 

Loss/profit before tax (3,986.16) (4,004.39) 

Less/(Add): Provision for Taxation - - 

Exceptional Items - 1,144.27 

Profit/(loss) After Tax (3986.16) (2,860.12) 

Other Comprehensive Income (5.94) 2,142.20 

Deferred Tax - - 

Total comprehensive income/loss for the period (3992.10) (717.92) 

 
2. OPERATIONS OF THE COMPANY / COMPANY PERFORMANCE: 

 
The Company’s total income from operations for F.Y. 2022-23 was at Rs. 23,240.71 /- lacs which are more 
as compared to last year’s income from operations by Rs. 4,940.69 (Rs. 18,300.02 lakhs in F.Y 2021-22). The 
total expenses for F.Y. 2022-23 at Rs. 27,226.87 /- lacs which are more by Rs 4,922.45 over last year 
(22,304.42) lacs in F.Y. 2021- 22). Loss after tax for F.Y. 2022-23 stood at Rs. 3992.10 Lakhs as against Rs 
(717.92 lacs) for F.Y. 2021-22 reflecting increase in loses by Rs. 3274.18/- lacs. 

 
The company’s product quality standards have been able to maintain steady relationships with our long 
standing customers along with building relationships with several new customers. 
 
Further, the operations/ state of the company’s affairs/ nature of business forms part of the Management 
Discussion and Analysis Report forming part of the Annual Report. 
 

3. TRANSFER TO RESERVES: 
 

As there are losses for the Financial Year 2022-23, the Company did not transfer any amount to 
reserves during the year. 
 

4. DIVIDEND: 
 

As there are no profits, the Board of Directors of the Company do not recommend any payment of 
dividend   on the equity shares for the Financial Year 2022-23. 
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5. UNPAID DIVIDEND & IEPF: 

 

The Company is not required to transfer any amount to IEPF Account. 

 

6. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS: 
 

Pursuant to the provisions of Section 186 of the Companies Act, 2013, read with The Companies (Meetings 
of Board and its Powers) Rules, 2014 as amended from time to time (including any amendment thereto or 
re-enactment thereof for the time being in force), Loans, guarantees and investments covered under Section        
186 of the Companies Act, 2013 form part of Financial Statements provided in this Annual Report. 

 

7. LOAN FROM DIRECTOR OR DIRECTOR’S RELATIVES 

 

During the year under review, there is no loan taken from the Directors or their relatives by the Company. 
 

8. RELATED PARTY TRANSACTIONS: 
 

i. THE PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES: 
 

All related party transactions that were entered into during the Financial Year were on an arm’s length basis 
and were in the ordinary course of business as part of Company’s philosophy of adhering to highest ethical 
standards, transparency and accountability. 
 
All Related Party Transactions up to 31st March, 2023 were placed before the Audit Committee and the 
Board for approval. Also, prior omnibus approval of the Audit Committee was obtained for Related Party 
Transactions for the Financial Year 2022-23. The transactions entered into pursuant to the omnibus 
approval so granted were audited and a statement giving details of all related party transactions was placed 
before the Audit Committee for its review on a quarterly basis.  
 
The particulars of contracts or arrangements with related parties as defined under Section 188 of the 
Companies Act, 2013 in the prescribed Form AOC-2 is annexed hereto and marked as Annexure - I and 
forms part of this Report. 
 
In line with the provisions of the Companies Act, 2013 and the Listing Regulations, the Board has 
approved a policy on related party transactions. An abridged policy on related party transactions has been 
placed on the Company’s website at: 
 
https://elandapparel.com/E-Land%20Related%20Party%20Transactions%20Policy.pdf  

 

Further, none of the Directors / Key Managerial Personnel has any pecuniary relationships or transactions 
vis-à-vis the Company which may have potential conflict with the interest of the Company     at large. 
 

ii. DISCLOSURE OF LOANS AND ADVANCES IN NATURE OF LOAN TO SUBSIDIARIES AND ASSOCIATE OF THE 
COMPANY: 

 
During the year under review, your Company did not have any subsidiary, associate and joint venture      
Company, hence the disclosure under said clause is not applicable. 

https://elandapparel.com/E-Land%20Related%20Party%20Transactions%20Policy.pdf
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9. INSURANCE: 
 

The assets of your Company are adequately insured. Your Company has also taken out suitable cover for 
Public Liability Insurance. 
 

10. DEPOSITS: 
 

During the year under review, the Company has not accepted or renewed any amount falling within the 
purview of provisions of Section 73 of the Companies Act 2013 (“the Act”) read with the Companies 
(Acceptance of Deposit) Rules, 2014 during the year under review. Hence, the requirement for furnishing 
of details relating to deposits covered under Chapter V of the Act or the details of deposits which are not 
in compliance with the Chapter V of the Act is not applicable. 

 

11. SHARE CAPITAL: 
 

During the year under review, your Company’s Authorized Share Capital is Rs. 60,01,00,000 comprising of 
6,00,10,000 Equity Shares of Rs. 10/- each. The Company’s paid-up capital is Rs. 47,99,04,690 comprising 
of 4,79,90,469 Equity Shares of Rs. 10/- each fully paid up. 
 
During the year under review there change in the Share Capital of the Company. 
 
As on 31st March, 2023, none of the Directors of the Company holds shares of the Company. 
 

12. CORPORATE GOVERNANCE  

 

Your Company has adopted a Code of Conduct (the Code) for its Directors and Senior Management 
personnel, who have affirmed compliance with the Code. The adoption of the Code stems from the fiduciary 
responsibility that the Directors and the Senior Management have towards the stakeholders of the 
Company. Your Board of Directors is committed to good governance practices based on principles of 
integrity, fairness, transparency and accountability for creating long-term sustainable shareholder value.  

 

Your Company believes that sound practices of good Corporate Governance, Transparency, Accountability, 
and Responsibility are the fundamental guiding principles for all decisions, transactions, and policy matters 
of the Company. 
 

The Report on Corporate Governance as applicable under the SEBI LODR Regulations forms part of the 
Annual Report. A certificate from M/s. Hinesh R Doshi & Co LLP, Chartered Accountants regarding the 
compliance of the Corporate Governance requirements as per relevant provisions of SEBI LODR Regulations 
forms part of the Annual report. Further, information about all elements of remuneration package etc. of 
individual directors forms part of the Annual Report. 
 

13. REMUNERATION / COMMISSION DRAWN FROM HOLDING / SUBSIDIARY COMPANY: 

 

During the year under review, none of the Directors of the Company have drawn any remuneration 
/commission from the Company’s holding Company / subsidiary Companies. 
 

14. REPORT ON PERFORMANCE OF SUBSIDIARIES, ASSOCIATIONS AND JOINT VENTURE COMPANIES: 
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During the year under review, no Company have become or ceased to be Subsidiary, Associate or Joint 
venture. Also, the Company does not have any subsidiary, Associate or Joint Venture Company. 
 

15. CORPORATE SOCIAL RESPONSIBILITY: 

 

As the Company does not fall under any of the threshold limits given under the provisions of Section 135 of 
the Companies Act, 2013, the compliances under CSR are not applicable to the Company. 

 
16. MATTERS RELATED TO INDEPENDENT DIRECTORS OF THE COMPANY: 

 

a) DECLARATION BY INDEPENDENT DIRECTORS: 
 

The independent directors have submitted the Declaration of Independence, as required pursuant to 
section 149(7) of the Companies Act, 2013 and Regulation 16 and 25 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 stating that they meet the criteria of independence as 
provided in sub-section (6). There has been no change in the circumstances, which has affected their status 
as independent director. 

 

In the opinion of the Board, all the Independent Directors possess the integrity, expertise and experience 
including the proficiency required to be Independent Directors of the Company, meets the criteria of 
independence as specified in the Act and the SEBI LODR Regulations and are independent of the 
management and have also complied with the Code for Independent Directors as prescribed in Schedule IV 
of the Act. The Independent Directors of the Company have confirmed that they have registered themselves 
with the Indian Institute of Corporate Affairs, Manesar and have their name included in the databank of 
Independent Directors within the statutory timeline. 

 

The Board is of the opinion that the Independent Directors of the Company hold the highest standards of 
integrity and possess the requisite expertise and experience required to fulfil their duties as Independent 
Directors. 
 
Further, Non - Executive Directors of the Company had no pecuniary relationship other than sitting fees for 
attending meetings. 
 

b) EVALUATION BY INDEPENDENT DIRECTOR: 

 

In a separate meeting of Independent Directors held on 14th February, 2023 performance of non- 
independent directors, performance of the Board as a whole and performance of the Chairman was 
evaluated. 
 

c) FAMILIARIZATION PROGRAM FOR INDEPENDENT DIRECTORS 

 
Pursuant to the requirement of Securities and Exchange Board of India vide Circular no. CIR/CFD/POLICY 
CELL/7/2014 dated 15th September, 2014, the Company has in place a programme for familiarisation of the 
Independent Directors with the Company, details of which is available on the website of the company at 
www.elandapparel.com  
 

17. MATTERS RELATING TO BOARD OF DIRECTORS OF THE COMPANY: 

http://www.elandapparel.com/
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a) MEETING OF BOARD OF DIRECTORS OF THE COMPANY DURING THE FINANCIAL YEAR 2022-23: 
 
During the year under review, the Board met S E V E N  times in accordance with the provisions of the 
Companies Act, 2013 to discuss and decide on various business strategies, policies and other issues. 

 
The intervening gap between any two Meetings was not more than the period prescribed by the 
Companies Act, 2013 and SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015. 
 
The Company has complied with the applicable Secretarial Standards in respect of all the above Board 
meetings. 
 
The detailed composition of Board of Directors and requisite details are given in the Corporate Governance 
Report. 
 

b) FORMAL ANNUAL EVALUATION OF THE PERFORMANCE OF BOARD, ITS COMMITTEES AND DIRECTORS: 

 

The Board of Directors has adopted a formal mechanism for evaluating various aspects of the Board’s 
functioning its performance and as well as that of its committee i.e. Audit, Nomination and Remuneration, 
Stakeholders Relationship, Risk Management Committee and individual directors.  

 

The criteria for performance evaluation of the Board include aspects like composition of the Board and its 
Committees, culture, execution and performance of specific duties, obligations and governance, 
experience, competencies etc. The exercise was carried out through a structured evaluation process 
covering various aspects of the Boards functioning such as composition of the Board and Committees, 
experience and competencies, performance of specific duties and obligations, governance issues etc. 
Separate exercise was carried out to evaluate the performance of Individual Directors who were evaluated 
on parameters such as attendance, contribution at the meetings and otherwise, independent judgment, 
safeguarding of minority shareholders interest The Board of Directors expressed their satisfaction with the 
evaluation process. 
 

18. APPOINTMENT, REAPPOINTMENT AND RESIGNATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

a) APPOINTMENT: 
 

During the period under review, Mr. Dong Ju Kim (DIN: 08060629) was appointed as Additional Director & 
Managing Director and designated as Chairman on the Board of the Company with effect from 13th 
December, 2022 for a tenure of 5 years, subject to the approval of shareholders. The same was consented 
by the shareholders of the Company via postal ballot on 8th February, 2023. 

 
In adherence to the guidelines set forth in Section 203 of the Companies Act, 2013, Mr. Anup Vishwakarma 
(Membership No. ACS 46283) was appointed as the Company Secretary and Compliance Officer of the 
Company with effect from 25th July, 2022. 

 
In the opinion of the Board, all the Independent Directors (IDs) hold relevant experience, expertise and 
proficiency to be appointed as IDs on the Board of the Company. 
 
Further, all the Directors and Key Managerial Personnel have affirmed that they have abided by the Code 
of Conduct prescribed for the Senior Management of the Company. 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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b) RESIGNATION: 

 

During the period under review, Mr. Jae Ho Song (DIN: 07830731) tendered his resignation from the post 
of Managing Director as well as the Director of the Company with effect from closing hours of 12th 
December, 2022. 

 

In the course of the year being reviewed, Mr. Choi Haeoi, who held the position of Chief Financial Officer 
within the company, tendered their resignation, effective as of the 5th May, 2023. 

 

The Board places its sincere appreciations towards the contribution made by Mr. Jae Ho Song and Mr. Choi 
Haeoi during their association with the Company as Managing Director and Chief Financial Officer 
respectively. 

 
c) RETIREMENT BY ROTATION: 

 
Pursuant to Section 152 of the Companies Act, 2013, and in accordance with the provisions outlined in the 
Company's Articles of Association, Mr. Dong Ju Kim (DIN: 08060629), the Executive Managing Director, is 
scheduled for retirement by rotation at the upcoming Annual General Meeting. Mr. Dong Ju Kim, being 
eligible, has expressed his intention for re-appointment. It is hereby confirmed that he holds no 
disqualifications under Section 164 of the Companies Act, 2013, which pertain to the appointment of 
Directors. 
 
Necessary resolution for re-appointment Mr. Dong Ju Kim as Managing Director is given under Notice of 
Annual General Meeting of the Company. 
 
The information pursuant to Regulations 36 of Listing Regulations and Secretarial Standards-2 is disclosed 
in the Notice of AGM. 
 

19. DIRECTORS’ RESPONSIBILITY STATEMENT 
 

Pursuant to the requirement of Section 134(5) of the Companies Act, 2013 (“the Act”), the Board of 
Directors of your Company, to the best of their knowledge and ability, confirm that: 
 

a) In the preparation of the Annual Accounts, the applicable accounting standards have been followed  and 

there are no material departures; 

 
b) They have selected accounting policies and applied them consistently and made judgments and estimates 

that are reasonable and prudent so as to give a true and fair view of the state of affairs of your Company at 

the end of the Financial Year and of the profit/ loss of your Company for that period; 

 
c) They have taken proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of your Company 

and for preventing and detecting fraud and other irregularities; 

 
d) They have prepared the Annual Accounts on a going concern basis; 

 
e) They have laid down internal financial controls to be followed by your Company and that such  internal 

financial controls are adequate and are operating effectively; 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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f) They have devised proper systems to ensure compliance with the provisions of all applicable laws and 

that such systems were adequate and operating effectively. 

 

20. COMMITTEES OF THE BOARD: 
 

The Board of Directors of your Company has constituted the following committees in terms of the 
provisions of the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. Composition of the following Committees are also hosted on the website of the 
Company at: 
http://www.elandapparel.com/pdf/composition-of-committees.pdf : 
 

1. Audit Committee. 
2. Nomination and Remuneration Committee. 
3. Stakeholders’ Relationship Committee. 
4. Risk Management Committee. 
5. Finance Committee 
6. Inquiry Committee 

 

The specifics concerning the composition and convened meetings of these committees within the reviewed 
year are elucidated in the Corporate Governance Report, an integral component of this document. 

 
Furthermore, the Company's Board of Directors has also established an Internal Complaint Committee in 
accordance with the mandates of The Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013, aimed at preventing and prohibiting instances of sexual harassment 
of women within the workplace. 
 

21.  NOMINATION AND REMUNERATION POLICY:- 
 

The salient features of the Nomination and Remuneration Policy of the Company are set out in the Corporate 
Governance Report which forms part of this Annual Report. The said Policy of the Company, inter alia, 
provides that the Nomination and Remuneration Committee shall formulate the criteria for appointment 
& re-appointment of Directors on the Board of the Company and persons holding Senior Management 
positions in the Company, including their remuneration and other matters as provided under Section 178 
of the Act and Listing Regulations. The Policy is also available on the website of the Company: 

http://www.elandapparel.com/Nomination%20&%20Remuneration%20Policy.pdf 
 

22. EXTRACT OF ANNUAL RETURN: 

 

In accordance with the revised Rule 12 of the Companies (Management and Administration) Rules, 2014, 
as amended by the Ministry of Corporate Affairs (MCA), a modification has been implemented wherein, 
instead of annexing an abridged version of the annual return (as formulated in Form MGT – 9) to the 
Directors' Report, the Company is now required to facilitate access to the complete annual return via its 
official website, if applicable. A hyperlink directing to the annual return is then included in the Directors' 
Report. In alignment with this, a comprehensive copy of the Annual Return is accessible on the Company's 
official website at the following URL: https://www.elandapparel.com 

 
23. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 

OUTGO: 

http://www.elandapparel.com/pdf/composition-of-committees.pdf
http://www.elandapparel.com/Nomination%20%26%20Remuneration%20Policy.pdf
https://www.elandapparel.com/
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The information on conservation of energy, technology absorption and foreign exchange earnings and outgo 
stipulated under Section 134 (3) (m) of the Companies Act, 2013 read with Rule 8 of The Companies 
(Accounts) Rules, 2014, is annexed hereto and marked as Annexure – II and forms part of this Report. 
 

24. CORPORATE GOVERNANCE REPORT: 
 

The Corporate Governance Report pursuant to Regulations 17 to 27, clauses (b) to (i) of Regulation 46 (2) 
and Para C, D and E of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 is annexed hereto and marked as Annexure – III and forms part of this Report. 

 

25. PARTICULAR OF REMUNERATION OF DIRECTOR'S, KMP'S AND EMPLOYEES: 
 

This information as per Section 197(12) of the Companies Act, 2013 read with Rule 5(1) Companies 
(Appointment and Remuneration of Managerial Personnel) Rules 2014, as amended, forms part of this 
report as per Annexure – IV 
 

26. MANAGEMENT DISCUSSION AND ANALYSIS: 
 

The Management Discussion and Analysis Report on the operations of the Company as required pursuant 
to  Part B of Schedule V of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is 
annexed hereto and marked as Annexure – V and forms part of this Report. 
 

27. AUDITORS AND REPORTS: 
 

a) STATUTORY AUDITORS OF THE COMPANY: 
 
At the 21st Annual General Meeting held on 29th September, 2018, the Members approved appointment of 
M/s. Hinesh R Doshi & Co LLP, Chartered Accountants (Firm registration No: 103677W/W-100056) pursuant 
to the provisions of Section 139 of the Companies Act, 2013, to hold office from the conclusion of the 21st 
Annual General Meeting until the conclusion of the 26th Annual General Meeting to be held for the financial 
year 2023 and they continue to be the Statutory Auditor of the Company. However, the term of M/s. Hinesh 
R Doshi & Co LLP, Chartered Accountants (Firm registration No: 103677W/W-100056) is expiring at the 
ensuing AGM. 
 
Pursuant to the provisions of the Section 139 of the Companies Act, 2013 and the Companies (Audit and 
Auditors) Rules, 2014, M/s SINGHI & CO, Chartered Accountants, having Firm Registration No. 0302049E 
are proposed to be appointed as the Statutory Auditors of the Company for the term of five consecutive 
years, who shall hold office from the conclusion of the 26th Annual General Meeting (AGM) till the 
conclusion of the 31st AGM of the Company to be held in for the year 2028.  
 
Necessary resolution for appointment of the said auditors is contained in the Notice of the ensuing AGM 
for seeking approval of the members. 
 

There are no observations / qualifications made by the Statutory Auditors in their report for the financial 
year ended 31st March 2023 and therefore, do not call for any further comments from the Board under 
Section 134(3) of the Companies Act, 2013. 

 
Further, the report of the Statutory Auditors along with notes to Schedules forms part of Annual Report. 
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b) SECRETARIAL AUDITORS OF THE COMPANY: 
 

Section 204 of the Companies Act, 2013 and the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 inter-alia requires every listed company to annex with its Board’s report, a 
Secretarial Audit Report given by a Company Secretary in practice, in the prescribed form. The Board 
appointed M/s. Shanu Mata and Associates, Practicing Company Secretary in Practice (M No. 12161, CP No. 
17999), Mumbai, as Secretarial Auditor to conduct Secretarial Audit of the Company for the Financial Year 
2022-23 and their report is annexed hereto and marked as Annexure - VI.  

 

Observation made by Secretarial Auditor as per said report along with explanation made by Board of 
Directors is given below:  

 

Sr. No. Particulars of observation Explanation by the Board 

1. As per regulation 30, Schedule III, Part A of SEBI 
(Listing Obligation and Disclosure Requirements) 
Regulations, 2015, Outcome of the meetings of 
the Board of Directors should be filed with Stock 
Exchange within 30 minutes of the closure of the 
Meeting. However, Outcome of Meetings of 
Board of Directors held on 14th November, 2022 
was uploaded after expiry of 30 minutes of 
closure of the meetings due to technical and 
connectivity issue. Further no adverse comments 
to offer on the same.   

The delay has occurred due to 
unavoidable circumstances and practical 
challenges such as Technical & 
connectivity issues. 

 

The Company will strive to avoid such 
delay in future. 

2. As per regulation 47 of SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015, the 
newspaper publication for every meeting of board 
of directors at which the financial results were 
approved needs to be filed with Stock Exchange(s) 
within a period of 48 hours of conclusion of the 
meeting. However, the newspaper publication of 
the meeting held on 05.08.2022 at 17.00.00 was 
filed with Stock Exchange on 8th August, 2022 at 
16.58.56 i.e. with delay of 1 (one) day. 

The newspaper publication was made 
within 48 hours. 

 

The Company will strive to avoid such 
delay in future. 

3. As per Section 56 of the Companies Act, 2013 
provides that the transfer of shares of the 
company and other securities will be registered by 
a company. However, there were transfer of 
shares in FY 2022, which should have been record 
in MGT-7 filed in year 2023 but the same has not 
been shown or recorded. 

The Company is listed and there can be 
transfer of shares and there is no Non-
Compliance of Section 56. Even if there is 
mismatch with MGT-7, there can be 
demat transfer of shares and where the 
applicability of section 56 triggers. 

 
c) COST AUDITORS OF THE COMPANY: 

 

In terms of Section 148 of the Companies Act, 2013 the Company is not required to appoint Cost Auditor of 
the Company. 
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Also, maintenance of Cost Records is not applicable to the Company. 

 
28. INTERNAL AUDIT AND INTERNAL CONTROL SYSTEMS: 

 

The Company has an internal control system, commensurate with the size, scale and complexity of its 
operations. This ensures that all transactions are authorized, recorded and reported correctly, and assets 
are safeguarded and protected against loss from unauthorized use or disposition. Your Company has 
adequate internal controls for its business processes across departments to ensure efficient operations, 
compliance with internal policies, applicable laws and regulations, protection of resources and assets and 
appropriate reporting of financial transactions. 

 

The Company has Internal Audit function which is empowered to examine the adequacy and compliance 
with policies, plans and statutory requirements. It comprises of experienced professionals who conduct 
regular audits across the Company’s operations. 

 

The Audit Committee of the Board of Directors actively reviews the adequacy and effectiveness of the 
internal control systems and are also apprised of the internal audit findings and corrective actions. The 
Audit Committee and Risk Management Committee of the Board of Directors, Statutory Auditors and 
Business Heads are periodically apprised of the internal audit findings and corrective actions. 

 

The Company has also appointed M/s. R. Singhvi & Associates, Chartered Accountants as Internal Auditors 
for the Financial Year 2022-23, who reviews the various functions of the Company thoroughly and report 
to the Audit Committee.  

 

During the year under review, the Risk Management Committee of the Company had reviewed the new 
requirement of Internal Control over Financial Reporting (“ICOFR”) and finalized the detailed analysis of key 
processes, and these were presented for review by the Statutory Auditors. The control mechanism and the 
process of testing of controls were discussed with the Statutory Auditors. The Statutory Auditors have 
submitted their report on the Internal Financial Controls which forms an integral part of this Report. 

 

The adequacy of the same has been reported by the Statutory Auditors of your Company in their report as 
required under the Companies (Auditor's Report) Order, 2020. 

 
29. REPORTING OF FRAUDS BY STATUTORY AUDITORS UNDER SECTION 143 (12): 

 

There were no incidences of reporting of frauds by Statutory Auditors of the Company under Section 
143(12) of the Act read with Companies (Accounts) Rules, 2014. 

 
30. CODE FOR PREVENTION OF INSIDER TRADING 

 

On 31st December, 2018, Securities and Exchange Board of India amended the Prohibition of Insider Trading 
Regulations, 2015, prescribing various new requirements with effect from 1st April, 2019. In line with the 
amendments, your Company has adopted an amended Code of Conduct to regulate, monitor and report 
trading by Designated Persons and their Immediate Relatives under the Securities and Exchange Board of 
India (Prohibition of Insider Trading) Regulations, 2015. This Code of Conduct also includes code of practices 
and procedures for fair disclosure of unpublished price sensitive information and has been made available 
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on the Company’s website at: https://elandapparel.com/E-Land%20Apparel%20-
%20Code%20of%20Fair%20Disclosure%2030.03.2019.pdf   
 

31. RISK MANAGEMENT POLICY: 
 

Risk Management is the process of identification, assessment and prioritization of risks followed by 
coordinated efforts to minimize, monitor and mitigate/control the probability and/or impact of unfortunate 
events or to maximize the realization of opportunities. 
 

The Company is exposed to inherent uncertainties owing to the sectors in which it operates. A key factor in 
determining a company’s capacity to create sustainable value is the risks that the company is willing to take 
(at strategic and operational levels) and its ability to manage them effectively. Many risks exist in a 
company’s operating environment and they emerge on a regular basis. The Company's Risk Management 
process focuses on ensuring that these risks are identified on a timely basis and addressed. 

 

The Risk Management Policy of the Company including identification therein of elements of risk which in the 
opinion of the Board may threaten the existence of the Company pursuant to the provisions of Regulation 
21 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.  

 

The details of the same are mentioned in the Corporate Governance Report. The policy is also available on 
the Company's website at http://elandapparel.com/Eland%20-%20Risk%20Management.pdf 

 
32. VIGIL MECHANISM / WHISTLE BLOWER POLICY: 

 

In accordance with the provisions of Section 177 (9) and (10) of the Companies Act, 2013 read with Rule 7 
of the Companies (Meetings of Board and its Powers) Rules, 2014, and Regulation 22 of SEBI (LODR) 
Regulations 2015 the Company already has in place “Vigil Mechanism Policy” (Whistle Blower Policy) for 
Directors and employees of the Company to provide a mechanism which ensures adequate safeguards to 
employees and Directors from any financial statements and reports, etc. 

 
The employees of the Company have the right/option to report their concern/grievance to the Chairman 
of the Audit Committee. The Company is committed to adhere to the highest standards of ethical, moral 
and legal conduct of business operations. The policy is also available on the Company's website at 
https://elandapparel.com/Whistle%20Blower%20Policy%2030.03.2019.pdf  
 

33. INFORMATION UNDER THE SEXUAL HARRASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION AND REDRESSAL) ACT, 2013: 

 

The Company has zero tolerance for sexual harassment at workplace and has adopted a policy against sexual 
harassment in line with the provisions of Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 and the rules framed thereunder. 
 
During the Financial Year 2022-23 the Company has not received any complaints on sexual harassment and 
hence no complaints remain pending as of 31st March, 2023. Further, the Company has complied with 
provisions relating to constitution of Internal Complaints Committee under Sexual Harassment of woman 
at workplace (prevention, prohibition and Redressal) Act, 2013. 
 

34. SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS & COURTS: 
 

https://elandapparel.com/E-Land%20Apparel%20-%20Code%20of%20Fair%20Disclosure%2030.03.2019.pdf
https://elandapparel.com/E-Land%20Apparel%20-%20Code%20of%20Fair%20Disclosure%2030.03.2019.pdf
http://elandapparel.com/Eland%20-%20Risk%20Management.pdf
https://elandapparel.com/Whistle%20Blower%20Policy%2030.03.2019.pdf
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During the year 2022-23, no Significant & Material Orders Passed by the Regulators & Court. 

 
35. DISCLOSURE UNDER SECTION 43(a)(ii) OF THE COMPANIES ACT, 2013: 

 

The Company has not issued any shares with differential rights and hence no information as per provisions 
of Section 43 (a) (ii) of the Act read with Rule 4 (4) of the Companies (Share Capital and Debenture) Rules, 
2014 is furnished. 
 

36. DISCLOSURE UNDER SECTION 54(1)(d) OF THE COMPANIES ACT, 2013 
 

The Company has not issued any sweat equity shares during the year under review and hence no information 
as per provisions of Section 54 (1) (d) of the Act read with Rule 8 (13) of the Companies (Share Capital and 
Debenture) Rules, 2014 is furnished. 

 
37. DISCLOSURE UNDER SECTION 62(1)(b) OF THE COMPANIES ACT, 2013 

 

The Company has not issued any equity shares under Employees Stock Option Scheme during the year under 
review and hence no information as per provisions of Section 62 (1) (b) of the Act read with Rule 12 (9) of 
the Companies (Share Capital and Debenture) Rules, 2014 is furnished. 
 

38. DISCLOSURE UNDER SECTION 67(3) OF THE COMPANIES ACT, 2013 
 

During the year under review, there were no instances of non-exercising of voting rights in respect of shares 
purchased directly by employees under a scheme pursuant to Section 67 (3) of the Act read with Rule 16 
(4) of Companies (Share Capital and Debentures) Rules, 2014 is furnished. 
 

39. SECRETARIAL STANDARDS OF ICSI 
 

Your Company is in compliance with the Secretarial Standards on Meetings of the Board of Directors (SS - 
1) and General Meetings (SS - 2) issued by The Institute of Company Secretaries of India and approved by 
the Central Government. 
 

40. INDUSTRIAL RELATIONS 

 

The relationship with the workmen and staff remained cordial and harmonious during the year and the 
management received full cooperation from the employees. The Company continues to focus on extensive 
training and developmental activities and efficiency and quality improvement initiatives. The total number 
of employees as on 31st March, 2023 was 2192.  

 
41. CHANGE IN THE NATURE OF BUSINESS: 

 
There was no change in the nature of Company’s business during the year under review. 
 

42. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION OF THE 
COMPANY: 
 

There have been no other material changes and commitments affecting the financial position of 
your Company since the close of Financial Year i.e. 31st March, 2023. 
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43. APPRECIATION / ACKNOWLEDGEMENT 
 

Your Directors wish to place on record their appreciation and express their gratitude for the contribution 
made by the employees at all levels but for whose hard work, and support, your Company’s achievements 
would not have been possible. The Board takes this opportunity to express its gratitude for the valuable 
assistance and co-operation extended by Government Authorities, Banks, Corporate Debt Restructuring 
(CDR) Cell, Financial Institutions, Vendors, Customers, Advisors and other business partner. 

 

 
 
By order of the Board of Directors 
For E-Land Apparel Limited 
 
Date: September 05, 2023 
Place: Bengaluru 

 
 
 
 

SD/- 
DongJu Kim  

Managing Director 
 DIN: 08060629 

 
 
 
 

SD/- 
Chong Tae Baek  

Independent Director 
 DIN: 01566661 
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“ANNEXURE - I” TO THE DIRECTORS’ REPORT  

FORM AOC-2 
 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 2014) 

 

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arms’ 
length transaction under third proviso thereto.  
 

1. Details of contracts or arrangements or transactions not at Arm’s length basis: NONE 

 

Name(s) of the 
Related Party 
and nature    
of relationship 

Nature of 
contracts 
/ arrangem 
ent / 
transacti ons 

Duration of the 
contracts 
/ 
arrangements 
/ transactions 

Salient terms 
of the 
contracts or 
arrangement 
or 
transactions 
including the 
value, if any 

Justificati on 
for  entering 
into such 
contracts/ 
arrangemen
t 
/transacti 
ons 

Date(s) of 
approval by 
the Board 

Amount 
paid as 
advanc
es 

Date on 
which 
special 
resolution 
was
 passed in
 the 
General 
meeting 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
2. Details of material contracts or arrangements or transactions at Arm’s length basis:  

 

Name of the 
Related Party 
and Relation 

Nature 
of 
contract 

Terms 
of Contract 
 

Nature of 
Relationshi
p 

Actual 
amount of the 
Transaction 
(In Rs.) 

Date of 
approval by the 
Board Members 

Amount paid 
as advances, 
if any 

E Land World 
Co Ltd. 

Sale of Goods 
(Garments) 

Contract for 
Sale of 
Garments to E 
Land World Co 
Ltd on a 
continuous 
basis and in the 
ordinary course 
of business. 

Ultimate 
Holding Co 

63,59,55,439 September 01, 
2022 

NA 

E Land Asia 
Holdings Pte 
Ltd 

Notional 
Interest 
expense on 
Borrowings 

Intercorporate 
Borrowings as 
per terms of 
agreement 

 

Holding 
Company 

47,48,72,000 September 01, 
2022 

NA 
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Interest 
expense on 
Borrowings 

1,73,98,000 

Advance 
Repayment 

8,86,78,000 

Repayment of 
Borrowing 

2,44,79,000 

 
 

By order of the Board of Directors 
For E-Land Apparel Limited 
 
Date: September 05, 2023 
Place: Bengaluru 

 
 
 
 

SD/- 
Dong Ju Kim  

Managing Director 
 DIN: 08060629 

 
 
 
 

SD/- 
Chong Tae Baek  

Independent Director 
 DIN: 01566661 
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“ANNEXURE II” TO THE DIRECTORS REPORT 

Information as per Section 134 (3) (m) of the Companies Act, 2013, read with the Companies (Accounts) 
Rules, 2014 and forming part of the Directors’ Report for the year ended 31st March, 2023. 

 

1) Conservation of Energy: 

 

(a) Energy Conservation Measures taken by the Company: 

 

The Company has taken various steps to reduce consumption of energy like separate meters are being 
installed for effectively monitoring the Section wise energy consumption. 

 

(b) Additional Investment and proposals, if any, being implemented for reduction of consumption of energy. 
Re- sizing of the motors is being done to run the motors at full load conditions. 

 

(c) Impact of measures (a) and (b) above for reduction of energy consumption and consequent impact on cost 
of production of goods. Energy conservation measures have led to reduction in the cost of production. 

 

(d) Total energy consumption per unit of production as per Form “A”. 

 

(e) Natural ventilation equipment installed on the sheds to conserve energy. 

 

(f) Installed power factor control/capacitor banks to conserve energy. 

 

(g) Minimizing idle running of various type of equipment like air conditioners, submersible pumps, lights, 
generators, compressors and ceiling fans. 

 

(h) Hot water recovering and re-utilization to the process machines like bleaching, dyeing and washing process 
cycles. 

 

FORM A 

 

Form for Disclosure of Particulars with respect to Conservation of Energy. 

 

A. Power and fuel consumption: 

 

 

Particulars 

Garment 

Current Year 

(2022 – 2023) 

Previous Year 

(2021 – 2022) 

1. Electricity   

(a) Purchased   

Unit (Lakhs) 14.44 12.61 

Total amount (Rs. Lakhs) 138.93 117.89 

Rate/unit 9.62 9.35 

(b)Own generation - - 

(i) Through diesel generator - - 
Unit (Lakhs Ltrs) 0.54 0.86 

Total amount (Rs. Lakhs) 47.55 72.21 
Cost/unit 88.89 84.46 
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(ii)Through steam turbine/generator   

Units - - 

Total amount (Rs. Lakhs) - - 

Cost/units - - 
2. Coal (specify quality and where used) NIL NIL 

Quantity (Tonnes) - - 
Total amount (Rs. Lakhs) - - 

Average rate - - 

3. Furnace oil NIL NIL 

Quantity (K. Ltrs.) - - 

Total amount - - 

Average rate - - 

 

B. Consumption per unit of production 
 

 
Standards (if any) 

Garment 

Current Year 
(2022 – 2023) 

Previous Year 
(2021 – 2022) 

Products unit 36.50 Lakhs Pieces 40.24 Lakhs Pieces 

Electricity (Rs.) 5.11/Piece 4.72/ Piece 

Furnace oil NIL NIL 

Coal NIL NIL 
Others NIL NIL 

 
2) Technology Absorption: 

 

I. Research and Development (R & D): 
 

1. Specific areas in which R & D carried out by the Company: 
Product and quality improvement, development, new designs, cost control and energy conservation. 
Substitution of raw material with cheaper options has been undertaken. New process developments and 
devising new innovative products are essential to improve the bottom-line of the company. New Designs 
for yarn dyed fabrics and up gradation to finer shirting is targeted. 

 
2. Benefits derived as a result of the above R & D: 

Product quality has improved. Cost reduction methods have been devised. Further, up gradation of quality 
and innovation will improve the profit margins. 
 

3. Future plan of action: 
The Company continues to focus its efforts on innovations in textile development processes. 
 

4. Expenditure on R & D: 

 

It is not possible to segregate the expenses on R & D. 
 

II. Technology absorption, adoption and innovation: 
 

1. Efforts, in brief, made towards technology absorption, adaptation and innovation: 
The Company has been developing in-house modifications/improvements in process technology in its 
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various manufacturing sections which, when found suitable, are integrated into the regular manufacturing 
operation. 
 

2. Benefits derived as a result of the above efforts, e.g. Product improvement, cost reduction, product 
development, import substitution, etc.: 
 
High Product quality and increased business potential 

 
3. In case of imported technology (imported during the last 5 years reckoned from the beginning of the 

financial year), following information may be furnished: 
 

a) Technology imported 
b) Year of import  Not Applicable as no Imported  
c) Has technology been fully absorbed?     Technology put to use. 
d) If not fully absorbed, areas where this has not taken 

 place, reasons therefore and future plans of action 
 

III. Foreign Exchange Earnings & Outgo 
  

Total foreign exchange inflow during the year was Rs. 17,574.89 Lakhs (Previous period Rs. 15,252.64 Lakhs) 
as per audited financials of 2022-23 towards Garments. 

 

Foreign Exchange outgo during the year towards Capital Goods was Rs. 52.79 Lakhs (Previous period being 
Nil), towards Raw material was Rs.351.14 Lakhs (Previous period Rs.870.49 Lakhs), towards Consumable 
and spares parts was Rs. 309.98 Lakhs (Previous period Rs.294.21 Lakhs), and towards Consultancy Charges 
was Rs. Nil (Previous Year Rs. Nil) and towards foreign travel was Rs. Nil (Previous Year Rs. Nil). 

 

 
By order of the Board of Directors 
For E-Land Apparel Limited 
 
Date: September 05, 2023 
Place: Bengaluru 

 
 
 
 

SD/- 
Dong Ju Kim  

Managing Director 
 DIN: 08060629 

 
 
 
 

SD/- 
Chong Tae Baek  

Independent Director 
 DIN: 01566661 
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ANNEXURE – III TO DIRECTOR’S REPORT 

 
CORPORATE GOVERNANCE REPORT 

 

The Directors present the Company’s Report on Corporate Governance for the year ended March 31, 2023, in 
terms of Regulations 17 to 27, clauses (b) to (i) of Regulation 46 (2) and Para C, D and E of Schedule V of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 is as follows together with the Auditors 
Certificate annexed as Exhibit - A to this report, on compliance with the conditions of Corporate Governance 
laid down for the year ended March 31, 2023. 

 
1. PHILOSOPHY ON CORPORATE GOVERNANCE 

 

Corporate Governance essentially is the system by which Companies are directed and controlled by the 

management in the best interest of the stakeholders and others. In other words, it involves a set of relationships 

between a Company’s management, its Board, its shareholders and other stakeholders. Corporate governance 

also provides the structure through which the objectives of the company are set, and the means of attaining 

those objectives and monitoring performance are determined. It is the way of life, rather than mere legal 

compulsion. It furthers investor’s confidence and commitment to the Company. 

 
Principle Characteristics of Corporate Governance are: - 

A. Transparency 

B. Independence 

C. Accountability 

D. Responsibility 

E. Fairness 

F. Social Responsibility 
 

The policies and guidelines of Corporate Governance have been implemented in all facets of your Company’s 

operations to build up an environment of trust and confidence amongst the stakeholders of the Company. 

 

E-Land believes in professional management of its business which ensures that decision making powers vested 

in executive management are used to meet stakeholders’ aspiration and social expectations. It also ensures 

total transparency and complete accountability. The Company believes that good Corporate Governance is a 

continuous process and strives to improve the Corporate Governance practices to meet shareholder’s 
expectations. 

 

The Company has a strong legacy of fair, transparent and ethical governance practices. The Company has 

adopted a Code of Conduct for its employees including the Managing Director and the Executive Directors to 

become competent with changing cultural and regulatory norms across the multiple jurisdictions in which the 

Company conducts its business. In addition, the Company has adopted a Code of Conduct for its non-executive 

directors which includes Code of Conduct for Independent Directors which suitably incorporates the duties of 

independent directors as laid down in the Companies Act, 2013 (“Act”). These codes are available on the 

Company’s website. 
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The Company’s corporate governance philosophy has been further strengthened through the Code of Conduct for 
Prevention of Insider Trading (“Insider Trading Code”). 

 
The Company is in compliance with the requirements of the guidelines on Corporate Governance stipulated 

under the regulation 17 to 27 read with Schedule V and clauses (b) to (i) of sub-regulation (2) of regulation 46 

of SEBI Listing Regulations, as applicable, with regard to corporate governance. 

 
2. BOARD OF DIRECTORS: 

 

a) COMPOSITION OF THE BOARD OF DIRECTORS AS ON 31ST MARCH, 2023: 

 
The Board Members are fully aware of their roles and responsibilities in discharge of the key functions. The 

Board Members strive to meet the expectation of operational transparency without compromising the need 

to maintain confidentiality of information. 

 
As on 31st March, 2023 the Company has 4 (Four) Directors. Among the 4 Directors, the Company has a 

Managing Director, Three Non-Executive Independent Directors including one Woman Director. The 

composition of the Board is in conformity with Regulation 17 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 read with Section 149 of the Act. 

 
Also, the Independent Directors on the Board are highly experienced and competent persons from their 

respective fields. The Independent Directors take active part at the Board Meetings and Committee Meetings 

which add value in the decision-making process of the Board of Directors. 

 
The Composition of the Board and Directorship held in other Companies and Committees as on 31st March, 

2023 are prescribed below: 

 

Sr. No. Name of the 
Director(s) 

Category of Directorship No. of 

Directorship in 

other Public 

Limited 

companies 

incorporated in 

India1 

No of other Committee 

Membership(s) / 

Chairmanship(s) held2 

Number of 

Shares & 

Convertible 

Instruments 

held by non-

executive 

directors as 

on 31st 

March, 2023 

is as under: 

Chairman Member3 

1. Jae ho Song Managing Director and 
Chairman 

NIL NIL 1 NIL 

2. Chong Tae 
Baek 

Non-Executive - 
Independent Director 

NIL 1 2 NIL 

3. Sivabalan Paul 
Pandian 

Non-Executive - 
Independent Director 

2 1 4 NIL 
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4. Elizabeth Ravi Non-Executive- 
Independent Director 

NIL 0 2 NIL 

 

1 Excluding Eland Apparels Limited and Private Limited Companies (but includes subsidiaries of public companies), 
foreign companies and companies under Section 8 of the Act. 
2 Pursuant to Regulation 26(1)(b) of the SEBI LODR Regulations, only two committees viz, Audit and Stakeholders 
Relationship Committees, have been considered for this purpose. 
3No. of other Committee Membership(s) held as Member includes Chairperson mentioned in previous column. 

 

Notes: - 
➢ All the Directors are appointed or re-appointed with the approval of the shareholders. 

➢ None of the Directors has any business / material pecuniary relationship or transactions with the Company. 

➢ None of the Directors has received any loans, advances from the Company during the year. 

➢ None of the Directors are related to each other. 

➢ None of the Directors on the Board hold directorships in more than ten public companies. 

➢ None of them is a member of more than ten committees or chairman of more than five committees across 

all the public companies in which he is a Director. 

➢ All Directors have intimated periodically about their Directorship and Membership in various Board and 

Committee positions of other Companies, which are within permissible limits of the Companies Act, 2013 

and Corporate Governance Code. 

 

In compliance with Regulation 36(3) of the Listing Regulations read with the Secretarial Standard on General 

Meetings (SS-2) issued by the Institute of Company Secretaries of India (ICSI), the required information about 

the Directors proposed to be appointed / re-appointed will be provided in the Notice convening the 26th Annual 

General Meeting. 

 

b) ATTENDANCE RECORD OF DIRECTORS WITH RESPECT TO BOARD MEETINGS AND GENERAL MEETINGS: 
 

During the Financial Year 2022-23: 
 

➢ Board Meeting: 
 

Meetings of Board of Directors were held on 30th May, 2022, 25th July, 2022, 05th August, 2022, 01st September, 

2022, 14th November, 2022, 13th February, 2023. The necessary quorum was present for all the meetings. The 

maximum gap between any two meetings was less than 120 Days. 

 
Further, for every Board Meeting, the agenda papers along with explanatory notes are circulated in advance to 

the Board Members. 

 

➢ Last Annual General Meeting (AGM) of the Company was held on 26th September, 2022 
 

The Attendance of Directors at the Board Meetings and Last AGM were as under:- 
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Dates on which 

the Meetings 

were held 

Mr. Jae ho Song 
(till 12th 
December 2022) 

Mr. Dong Ju 

Kim (w.e.f 13th   

December 

2022) 

Mr. Chong Tae 

Baek 

Mr. Sivabalan 

Paul Pandian 

Mrs. Elizabeth 

Ravi 

30th May, 2022 
(Board Meeting) 

Present  Present Present Present 

25th July, 2022  
(Board Meeting) 

Present  Present Present Present 

05th August, 2022 
(Board Meeting) 

Present  Present Absent Present 

01st September, 2022 
(Board Meeting) 

Present  Present Present Present 

26th September, 2022 
(Annual General 
Meeting) 

Present  Present Present Present 

14th November, 2022 
(Board Meeting) 

Present  Present Present Present 

13th February, 2023 
(Board Meeting) 

 Present Present Present Present 

 

c) BOARD PROCEDURE: 
 

➢ The Board meets at least once a quarter to review the results and other items on the agenda, once a year 

for approval of annual budgets and strategy and also on the occasion of the annual shareholders’ meeting. 

When necessary, additional meetings are held. 

➢ The Board Meetings are convened by giving appropriate Notice and Agenda. 

➢ The Notice and Agenda of the board meetings is drafted by the Company Secretary, if appointed or person 

authorized by Board of Directors of the Company along with the explanatory notes and these are distributed 

in advance to the directors. Every Board member is free to suggest the inclusion of items on the agenda. 
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➢ All divisions/departments in the Company are encouraged to plan their functions well in advance, 

particularly with regard to matters requiring discussion/ approval/ decision in the board/ committee 

meetings. All such matters are communicated to the Company Secretary in advance so that the same could 

be included in the agenda for the board meetings. The agenda papers are prepared by the concerned 

officials of the respective department and are approved by the Managing Director. 

➢ Agenda papers are circulated to the Board by the Company Secretary if appointed or person authorized by 

Board of Directors. Additional items on the agenda are permitted with the permission of the Chairman 

and with the consent of all the Directors present at the meeting. 

➢ The Board also passes resolutions by circulation on need basis. The Company has been providing the 

directors with an option to participate in the board meetings through electronic mode. 

➢ Minutes of the proceedings of the Board Meeting are prepared within stipulated time as per applicable law 

and thereafter the same is circulated to all Directors for their comments. The minutes of all the Committees 

of the Board of Directors of the Company and the minutes of the meetings of the Board of Directors of the 

Company are placed before the Board. 

➢ The quarterly, half-yearly and the annual results of the Company are first placed before the Audit 

Committee of the Company and thereafter the same are placed before the Board of Directors. 

➢ A Compliance Certificate, signed by the CFO and Managing Director in respect of various laws, rules and 

regulations applicable to the Company is placed before the Board, every quarter. 

 
d) BRIEF PROFILE OF DIRECTORS OF THE COMPANY: 

 

i.) Mr. Dong Ju Kim (DIN: 08060629) 
 

Mr. Dong Ju Kim, Korean National aged 55 years, holds the qualification of BA -Business Administrator/ 

Economics from Yonsei University, South Korea. He has 24 years of vast experience in the Garment, Textile 

spinning, Weaving dying Industry. He has also obtained the required Specialization/ Expertise in Garment & 

Textile Business.  

 

Mr. Dong Ju Kim is working with Eland group for the last 24 years in various positions CEO, COO, MD and 

educationally Highly qualified graduate & having rich experience in Biz. Strategy and _ operation, planning, 

Administration in Garment & Textile industry & grew up from CEO, COO to Managing Director Level with 

his hard work, Discipline, Honest & loyalty. The Board of Directors of the Company, on the recommendation 

of the Nomination and Remuneration Committee, appointed Mr. Dong Ju Kim as an Additional Director of 

the Company with effect from 13th December 2022 in accordance with Section 161 of the Act and further 

subject to the approval of the members of the Company, approved the appointment of Mr. Dong Ju Kim as 

Chairman and Managing Director of the Company for a period of five years effective from 13th December, 

2022. 

 
Directorship and Committee membership of Mr. Dong Ju Kim (DIN: 08060629) as on the date of report: 

 

Sr.No Name of Company Listed / Unlisted 

Company 

Category of Directorship Membership in Committee 
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1. E-Land Apparel 

Limited 

Listed Chairman and Managing 

Director 

➢ Stakeholder Relationship 

Committee (Member) 

➢ Risk management 

committee (Chairperson) 

2. E-Land Fashion India 

Private Limited 

Unlisted Director - 

3. E-Land Systems India 

Private Limited 

Unlisted Director - 

 

ii.) Mr. Chong Tae Baek (DIN: 01566661): 
 

Mr. Chong Tae Baek (DIN: 01566661) aged 62 years, s/o Mr. M. S. Baek is a PHD from Mumbai University; 

MA in Intercultural Studies, Wheaton College, USA, MA in Ancient Indian History & Culture, Mumbai; B.A. 

in English literature, Ajou University and has a rich experience in General Management Trading and Logistics 

Business on Textiles. 

 
He joined the company on 23rd August, 2011 as an Additional Independent Director of the company, and he 

was re-designated as an independent Director of the Company by the members at the 17th AGM of the 

Company held on 30th September, 2014 for a period of Five years up to 31st March, 2019. Further, based 

on recommendation of Nomination and Remuneration Committee he was re-appointed as the Non- 

Executive Independent Director on passing of Special Resolution on 30th March, 2019 through Postal Ballot 

He shall hold office with effect from 01st April 2019 till 31st March, 2024. 

 
At present Mr. Chong Tae Baek is Non-Executive Independent Director of the Company and he is not holding 

any share in the Company. 

 

Table Showing Directorship and Committee membership of Mr Chong Tae Baek (DIN: 01566661) as on 
the date of report: 

 

Sr. 
No. 

Name of Company Listed / Unlisted 

Company 

Category of Directorship Membership in Committee 

1. E-Land Apparel Limited Listed Non-Executive 

Independent Director 

➢ Audit Committee 

(Member) 

➢ Nomination and 

Remuneration Committee 

(Member) 

➢ Risk Management 

Committee (Member) 

➢ Stakeholder Relationship 
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Committee (Chairperson) 

2. Macita F&B Private 

Limited 

Unlisted Director NIL 

3. Erom Wellcare Private 
Limited 

Unlisted Director NIL 

4. Baek & Baek Private 

Limited 
Unlisted Director NIL 

 

iii.) Mr. Sivabalan Paul Pandian (DIN: 01573458): 
 

Mr. Sivabalan Paul Pandian (DIN: 01573458) aged 62 years, s/o Mr. Subbiah Paul Pandian, is a M.Sc. Tech 

from Mumbai University and has a rich experience in Textile Technologist having worked for more than 20 

years in the manufacturing areas of various leading textile mills. 

 
He joined the company on 29th April, 2007 as the Additional Director of the company, and he was re- 

designated as an Independent Director of the Company by the members at the 17th AGM of the Company 

held on 30th September, 2014 for a period of Five years up to 31st March, 2019. Further, based on 

recommendation of Nomination and Remuneration Committee he was re-appointed as the Non-Executive 

Independent Director on passing of Special Resolution on 30th March, 2019 through Postal Ballot. 

 

He shall hold office with effect from 01st April 2019 till 31st March, 2024. 

 
At present Mr. Sivabalan Paul Pandian is Non-Executive Independent Director of the Company and he is not 

holding any share in the Company. 

 
Table Showing Directorship and Committee membership of Mr Sivabalan Paul Pandian (DIN: 01573458) 

as on the date of report: 
 

Sr. 
No 

Name of Company Listed / Unlisted 

Company 

Category of Directorship Membership in Committee 

1. E-Land Apparel 

Limited 

Listed Non-Executive 

Independent Director 

➢ Nomination

 and Remuneration 

Committee 

(Chairperson) 

➢ Audit 

Committee (Chairperson) 

2. Pandians Marathon 

Academy (OPC) 

Private limited 

Unlisted Director None 
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iv.) Mrs. Elizabeth Ravi (DIN: 07213341): 
 

Mrs. Elizabeth Ravi (DIN: 07213341) aged 42 years, d/o Mr. Haris Chandrappa, is a B.Sc B.Ed., M.S.W 

(Masters in Social Work), Diploma in Medical Laboratory Technology and DHRM (Diploma in Human 

Resource Management) and has a rich experience in PSI - an international NGO, working for the HIV/AIDS 

of the Company. Infected and affected people for a period of 1 year and worked efficiently as a Project 

Coordinator in WORLD VISION INDIA - International Christian NGO working for the upliftment of slum 

dwellers and rural areas basically in health and education for a period of 7 years. 

 

She joined the company on 19th June, 2015 as the Additional Independent Director of the company, and she 

was re-designated as an Independent Director of the Company by the members at the 18th AGM of the 

Company held on 30th September, 2015 for a period of Five years up to 18th June, 2020. Board of the 

directors on the recommendation of Nomination and remuneration committee has further proposed to re-

appoint her for 2nd term of 5 years in the ensuing annual general meeting. 

 
At present Mrs. Elizabeth Ravi is Non-Executive Independent Director of the Company and she is not holding 

any share in the Company. 

 
Table Showing Directorship and Committee membership of Mrs. Elizabeth Ravi (Din: 07213341) as on the 

date of report: 
 

Sr. 
No 

Name of Company Listed / Unlisted 

Company 

Category of 
Directorship 

Membership in Committee 

1. E-Land Apparel 

Limited 

Listed Non-Executive 

Independent Director 

➢ Audit Committee 

(Member) 

➢ Stakeholders Relationship 

Committee  (Member) 

➢ Nomination and 

Remuneration Committee 

(Member) 

 

e) TRAINING OF NON-EXECUTIVE DIRECTORS OF THE BOARD OF DIRECTORS: 
 

All Non-Executive Directors are appointed on the Board of the Company are introduced to the culture through 

induction sessions. The Executive Directors and senior management provide an overview of the operations and 

familiarize the Non-executive Directors on matters the morals and principles of the Company. 

They are introduced to the organization structures and various procedures. Non-Executive Directors are also 

briefed pertaining to the group structure and subsidiaries. 

Also, the Company has a detailed familiarization Programme for Non - Executive Independent Directors to 

familiarize them with the Company, their roles, rights, responsibilities in the Company, nature of the industry, 

etc. 
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f) TRAINING OF NON-EXECUTIVE DIRECTORS OF THE BOARD OF DIRECTORS: 
 

All Non-Executive Directors are appointed on the Board of the Company are introduced to the culture through 

induction sessions. The Executive Directors and senior management provide an overview of the operations and 

familiarize the Non-executive Directors on matters the morals and principles of the Company. 

They are introduced to the organization structures and various procedures. Non-Executive Directors are also 

briefed pertaining to the group structure and subsidiaries. 

Also, the Company has a detailed familiarization Programme for Non - Executive Independent Directors to 

familiarize them with the Company, their roles, rights, responsibilities in the Company, nature of the industry in 

which the Company operates, business model of the Company etc. The details of such Programme are available 

on the website of the Company at: 

https://elandapparel.com/Familiarization%20Program%20for%20Independent%20Directors.pdf.  

 

g) CONFIRMATION PERTAINING TO INDEPENDENT DIRECTORS OF THE COMPANY: 
 

In the opinion of the Board of Directors of the Company, Mr. Chong Tae Baek, Mr. Sivabalan Paul Pandian and Mrs. 

Elizabeth Ravi, Non-Executive Independent directors are independent of the management and complies with 

criteria of Independent Director as placed in Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and Companies Act, 2013. 

 
h) LIST OF SKILLS/EXPERTISE/COMPETENCIES REQUIRED TO FUNCTION THE BUSINESS EFFECTIVELY: 

 

Too many businesses fail because translating passion into a successful business model is a difficult task. 

 

Developing a small business into a successful enterprise demands more than passion. Unfortunately, facts speak 

for themselves. Over half of new businesses fail mainly because the entrepreneur is unable to translate their 

passion into practical business skills. Success demands more than hard work, resilience, and expertise in your field. 

In order to succeed, you need to understand and to become proficient in a set of fundamental business skills. 

Following are the essential skills that you are required to run the business of the Company: 

 

Financial Management Skill: 

 

Being able to effectively manage your finances is critical. You will need to be able to forecast your cash flow and 

sales, as well as, monitor your profit and loss. Having sound financial management skills will help you to run your 

business profitably and protect your financial investment. 

 

Marketing, Sales and Customer Service Skill: 

 

It is important to be able to promote your products or services effectively. Providing good customer service and 
having a marketing strategy in place will help you to generate sales. 
 

 

 

https://elandapparel.com/Familiarization%20Program%20for%20Independent%20Directors.pdf
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Communication and Negotiation Skill: 

 

Communication and negotiation with your suppliers, potential investors, customers and employees is very 

important to have. Having effective written and verbal communication skills will help you to build good working 

relationships. Every communication should reflect the image you are trying to project. 

 

Management Skill: 

 

These means offering other people opportunities to do work, even if you think it will benefit your own clout or 

resume to do it yourself. Delegation is an important part of time and resource management. If you take everything 

on yourself, chances are your work in key areas will suffer. Someone that excels in business will be able to manage 

their own workload by appropriately directing the appropriate colleagues and subordinates or the best tasks. 

 

Strategic Planning Skill: 

 

Strategic planning is a very important business activity. Strategic planning is a process of defining your company's 

strategy or direction and making decisions on allocations of resources of capital and people. The key is to know 

how to project your company's future performance, within a three-to-five year framework or more, supported by 

your well-defined business plan. 
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In terms of requirement of Listing Regulations, the Board has identified the following skills / expertise / 

competencies of the Directors as given below: 

 

 

 

Skills And  its 

Description 

Mr. Dong Ju Kim Mr. Chong Tae 

Baek 

Mr. Shivabalan 

Pandian 

Mrs. Elizabeth 

Ravi 

Leadership experience 

of running a large 

enterprise 

✔ ✔ ✔ ✔ 

Experience of crafting 
Business Strategies 

✔ ✔ ✔ ✔ 

Understanding of 

Consumer and 

Customer Insights in 

diverse environments 

and Conditions 

✔ ✔ ✔ ✔ 

Finance and 

Accounting Experience 

 

✔ ✔ ✔ ✔ 

Experience in 

overseeing large and 

complex Supply Chain 

✔ ✔ ✔ ✔ 

Understanding use of 

Digital / Information 

Technology 

✔ ✔ ✔ ✔ 

Experience of large 

companies and 

understanding of the 

changing regulatory 

Landscape 

 

✔ ✔ ✔ ✔ 

Communication and 

Negotiation Skill 
✔ ✔ ✔ ✔ 
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3. COMMITTEES OF THE BOARD: 

 

Currently the Company is having 7 committees of the Board: 
 

A. Audit Committee 
B. Stakeholders Relationship Committee 
C. Nomination and Remuneration Committee 
D. Risk Management Committee 
E. Internal Complaint Committee 
F. Finance Committee 
G. Inquiry Committee 

 
A. AUDIT COMMITTEE: 

 

i) COMPOSITION: 
 

The Company has an Independent Audit Committee presently comprising of 3 Non-Executive -Independent 

Director as Members of the Committee, all being learned and experts having adequate knowledge in the field of 

finance. Minutes of each Audit Committee are placed and discussed in the next meeting of the Board. 

 

As required under section 177 of the Companies Act, 2013 and Regulation 18 of the SEBI (Listing Obligations and 

Disclosures Requirements) Regulations, 2015 read with part C of schedule II thereto, the Board has complied with 

composition of Audit Committee which comprises of the following Non - Executive - Independent Director: 

 
Name of the Member Status & Category Director Category 

Mr. Chong Tae Baek Member Non-Executive - Independent 
Director 

Mr. Sivabalan Pandian Chairperson & Member Non-Executive - Independent 
Director 

Mrs. Elizabeth Ravi Member Non-Executive - Independent 
Director 

 

ii) CHANGE IN COMPOSITION: 

 

There was no change during in the composition of Audit Committee during the Financial Year 2022-23. 

  

iii) TERMS OF REFERENCE OF THE AUDIT COMMITTEE: 
 

The Audit Committee shall have the authority to investigate into any matter that may be prescribed 

under Company Law for the time being in force and within its terms of reference. 

 
Role of the Audit Committee, inter-alia, includes the following: - 

 
➢ Oversight of the Company’s financial reporting process and the disclosure of its financial information to 
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ensure that the financial statement is correct, sufficient and credible. 

➢ Recommending to the Board the appointment, remuneration and terms of appointment of auditors 

of the company. 

➢ Approval of payment to statutory auditors for any other services rendered by the statutory auditors. 

➢ Reviewing, with the management, the annual financial statements and auditor’s report thereon 

before submission to the Board for approval, with particular reference to: 

i) Matters required to be included in the Directors’ Responsibility Statement to be included in 
the Board’s report in terms of Clause (C) of sub-section 3 of Section 134 of the Companies Act, 
2013. 

ii) Changes, if any, in accounting policies and practices and reasons for the same. 

iii) Major accounting entries involving estimates based on the exercise of judgment by management. 

iv) Significant adjustments made in the financial statements arising out of audit findings. 

v) Compliance with listing and other legal requirements relating to financial statements. 

vi) Disclosure of any related party transactions. 

vii) Qualifications in the draft audit report. 
➢ Reviewing, with the management, the quarterly financial statements before submission to the Board 

for approval. 

➢ Reviewing, with the management, the statement of uses / application of funds raised through an issue 

(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other 

than those stated in the offer document/prospectus/notice and the report submitted by the 

monitoring agency monitoring the utilization of proceeds of a public or rights issue, and making 

appropriate recommendations to the Board to take up steps in this matter. 

➢ Review and monitor the auditor’s independence and performance and effectiveness of audit process. 
➢ Reviewing, with the management, performance of statutory and internal auditors, and adequacy of 

the internal control systems. 

➢ Approval or any subsequent modification of transaction of the company with related parties. 

➢ Scrutiny of inter-corporate loans and investments. 

➢ Valuation of undertaking or assets of the company, whenever it is necessary. 

➢ Evaluation of internal financial controls and risk management systems. 

➢ Reviewing the adequacy of internal audit function, including the structure of the internal audit 

department, staffing and seniority of the official heading the department, reporting structure coverage 

and frequency of internal audit. 

➢ Discussion with internal auditors any significant findings and follow up there on. 

➢ Reviewing the findings of any internal investigations by the internal auditors into matters where there 

is suspected fraud or irregularity or a failure of internal control systems of a material nature and 

reporting the matter to the Board. 

➢ Discussion with statutory auditors before the audit commences, about the nature and scope of audit 

as well as post-audit discussion to ascertain any area of concern. 

➢ To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 

shareholders (in case of non-payment of declared dividends) and creditors. 

➢ To review the functioning of the Whistle Blower mechanism. 

➢ Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading 

the finance function or discharging that function) after assessing the qualifications, experience & 
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background, etc. of the candidate. 

➢ Carrying out any other function as is mentioned in the terms of reference of the Audit Committee.  

 
The Audit Committee also reviews the following information: 

 

➢ Management discussion and analysis of financial condition and results of operations; 

➢ Statement of significant related party transactions (as defined by the Audit Committee), submitted by 

management; 

➢ Management letters / letters of internal control weaknesses issued by the statutory auditors; 

➢ Internal audit reports relating to internal control weaknesses; and 

➢ The appointment, removal and terms of remuneration of the Chief Internal Auditor shall be subject to 

review by the Audit Committee. 

 
Further, Additional Terms of Reference of Audit Committee for discharging its Obligation under SEBI 

(Prohibition of Insider Trading) Regulations, 2015 was added which are as follows: 

 

➢ To verify that the systems for internal control towards compliance of SEBI (Prohibition of Insider Trading) 

Regulations, 2015 are adequate and operating effectively at least once in a financial year. 

➢ To review and verify the report on internal control. 

➢ To strengthen the internal control system placed for compliance of SEBI (Prohibition of Insider Trading) 

Regulations, 2015. 

➢ To review and verify the report to be provided by Compliance officer on compliance of SEBI (Prohibition 

of Insider Trading) Regulations, 2015 and code of conduct at such frequency as may be stipulated by the 

Board of Directors. 

 

iv) ATTENDANCE RECORD OF THE MEMBERS: 
 

The committee met 7 times during the Financial Year 2022-23 held on 30th May, 2022, 25th July, 2022, 05th 
August, 2022, 01st September, 2022, 14th November, 2022 and 13th February, 2023. The attendance records of 
each member of the Audit Committee at the Meeting are as follows: 

 

Dates on which the Meetings were 

held 

Attendance of Members 

Mr. Chong Tae Baek 

(Member) 

Mrs. Elizabeth Ravi 

(Member) 

Mr. Sivabalan 
Pandian (Chairman) 

30th May, 2022 Present Present Present 

05th August, 2022 Present Present Present 

01st September, 2022 Present Present Present 

14th November, 2022 Present Present Present 

12th December, 2022 Present Present Present 

13th February, 2023 Present Present Present 

 
Statutory Auditor and Internal Auditors and Secretarial Auditors have been permanent invitees to the Audit 

Committee Meetings besides Chairman, Managing Director & Chief Financial Officer as an Invitee. The gap 
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between two consecutive meetings did not exceed 120 Days. The necessary quorum was present for all the 

meetings. 

 

B. STAKEHOLDERS RELATIONSHIP COMMITTEE 
 

i) COMPOSITION: 

 
The Stakeholders Relationship Committee presently consists of 2 Non-Executive - Independent Director and 1 

Executive Director as Members of the Committee. Minutes of each Committee Meeting are placed and discussed 

in the next meeting of the Board. 

 

The Shareholders’ Relationship Committee of the Board is in compliance with the provisions of Section 178 (5) 

of the Companies Act and Regulation 20 of the SEBI Regulations read with Part D of Schedule II. The Stakeholder 

Relationship Committee comprises of the following Members:- 

 
Name of the Member Status & Category Director Category 

Mr. Chong Tae Baek Chairman & Member Non- Executive – Independent 
Director 

Mr. Dong Ju Kim Member Executive Director 
 

Mrs. Elizabeth Ravi Member Non- Executive – Independent 
Director 

 

ii) CHANGE IN COMPOSITION: 
 

There was a change in the composition of the Stakeholder Relationship Committee during the Financial Year 

2022-23 due to the resignation of Mr. Jae Ho Song and subsequent to which Mr. Dong Ju Kim was appointed 

as the member of the Committee w.e.f. 13th December, 2022. 

 

iii) TERMS OF REFERENCE OF THE STAKEHOLDER’S RELATIONSHIP COMMITTEE: 

 
The terms of reference of shareholders grievances committee inter-alia considers the following matters:- 

 

➢ To consider and approve requests for transfers, transmissions, Dematerialization/ Re- materialization 

and issue of fresh share certificates on replacement/ subdivision/ consolidation, issue of duplicate share 

certificate on loss whether by theft, misplacement or otherwise. 

➢ To review the status of Dematerialization of Company’s shares and matters incidental thereto. 

➢ To review and monitor the approval to the transfers and transmission made by any Director under 

executive authority delegated to him from time to time. 

➢ To monitor the matters of litigation related to shareholders and take decisions relating thereto. 

➢ To consider, review and monitor the matters related to the shareholders grievances. 

➢ To consider and finalize the report on Corporate Governance to be annexed with the Annual Report of 

the Company. 
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➢ To deal with any other matters related and/or incidental to the shareholders. 

 
The Committee has authorized its Registrar and Transfer Agent (RTA) to redress any complaints received from 

members of the Company. To expedite the matter of Share Transfer, RTA has been authorized to approve the 

Share Transfer Requests received for and on behalf of the Company. The committee periodically reviews the 

report sent by RTA in this regard. 

 

Mr. Anup Vishwakarma, Company Secretary acts as Compliance Officer of the Company. 

 

During the Financial Year 2022-23, the status of Compliant is as follows: 
 

No. of Investor complaints 

pending at the beginning of 

the quarter 

No. of Investor 

complaints received 

during the quarter 

No. of Investor 

complaints disposed 

of during the quarter 

No. of Investor 

complaints unresolved 

at the end of the 

quarter 

NIL NIL NIL NIL 

 
iv) ATTENDANCE RECORD OF THE MEMBERS: 

 
The attendance record of each member of the Stakeholder Relationship Committee at the Meeting held on 13th 
February, 2023 is as follows.  

 

Dates on which the Attendance of Members 

Meetings were held Mr. Chong Tae Baek Mr. Dong Ju Kim Mrs. Elizabeth Ravi 

 (Chairman) (Member)   (Member)  

13th February, 2023 Present Present Present 

  
All share transfer and correspondence thereon are handled by the Company's Registrars and Share Transfer 
Agents viz. Bigshares Services Private Limited situated at 1st Floor, Bharat Tin Works Building, Opp. Vasant Oasis, 
Makwana Road, Marol, Andheri East, Mumbai, Maharashtra 400059. 

 
C. NOMINATION AND REMUNERATION COMMITTEE: 

 

i) COMPOSITION: 

The Nomination & Remuneration Committee of the Board is in compliance with the provisions of 
Section 178 of the Companies Act, 2013 and Regulation 19 of the SEBI Regulations read with Part 
D of Schedule II. The minutes of the Remuneration Committee meetings are reviewed and noted by 
the Board from time to time. This Committee shall have the authority to Investigate into any matter 
that may be prescribed under Company Law for the time being in force and shall also comply with 
the terms of reference as specified herein as under: 

 
➢ The Nomination & Remuneration Committee shall have meetings periodically as it may deem fit. 
➢ The Nomination & Remuneration Committee shall invite such of the executives to be present at 

the meetings of the Committee required by it. 
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➢ The Nomination & Remuneration Committee shall have the following powers and functions: 

- To recommend to the Board, the terms and conditions of appointment of key 

Management personnel. 

- To seek information from any employee. 

- To obtain outside legal or other professional advice. 
 

The Nomination and Remuneration Committee consists of 3 (three) Non-Executive - Independent 

Director as Members of the Committee. The Nomination & Remuneration Committee comprises of the 

following Members: - 

 
Name of the Member Status & Category Director Category 

Mr. Sivabalan Pandian Chairman & Member Non-Executive - Independent 
Director 

Mr. Chong Tae Baek Member Non-Executive - Independent 
Director 

Mr. Elizabeth Ravi Member Non-Executive - Independent 
Director 

 
ii) CRITERIA FOR SELECTION OF NON-EXECUTIVE DIRECTORS: 

 

➢ The Non-Executive Directors shall be of high integrity with relevant expertise and experience in 

the fields of manufacturing, marketing, finance, taxation, law, governance and general 

management. 

➢ In case of appointment of Independent Directors, the Committee shall satisfy itself with regard to 

the independent nature of the Directors vis-à-vis the Company so as to enable the Board to 

discharge its function and duties effectively. 

➢ The Committee shall ensure that the candidate identified for appointment as a Director is not 

disqualified for appointment under Section 164 of the Companies Act, 2013. 

➢ The Committee shall consider the following attributes / criteria, whilst recommending to the Board 

the candidature for appointment as Director. 

- Qualification, expertise and experience of the Directors in their respective fields; 

- Personal, Professional or business standing; 

- Diversity of the Board 

➢ In case of re-appointment of Non-Executive Directors, the Board shall take into consideration the 

performance evaluation of the Director and his engagement level. 

➢ The Company has not paid any remuneration to Non-Executive Directors except the sitting fees for 

attending the meetings of the Board of Directors and its Committees thereof held during the 

financial year 2022-23. 

➢ Non-executive Directors do not hold any shares of the Company and there are no pecuniary 

relationships or transactions of them, vis-à-vis the Company, except as mentioned above. The 

Company has not granted any stock option to any of its directors. 

➢ The Non-Executive Directors are paid sitting fees for attending the meetings of the Board of 

Directors and Committees within the ceilings prescribed by the Central Government. 

➢ The quantum of sitting fees payable to Independent Directors of the Company is in terms of 
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provisions of the Act. 

 

iii) TERMS OF REFERENCE OF THE NOMINATION AND REMUNERATION COMMITTEE: 
 

The terms of reference of the Nomination and Remuneration Committee are as under: 
 

➢ Formulation of the criteria for determining qualifications, positive attributes and independence 

of a director and recommend to the Board a policy, relating to the remuneration of the directors, 

key managerial personnel and other employees; 

➢ Formulation of criteria for evaluation of Independent Directors and the Board; 

➢ Devising a policy on Board diversity; 

➢ Identifying persons who are qualified to become directors and who may be appointed in senior 

management in accordance with the criteria lay down, and recommend to the Board their 

appointment and removal. 

 
iv) ATTENDANCE RECORD OF THE MEMBERS: 

 

 Meetings of the Nomination and Remuneration Committee were held during the Financial Year  2022-

23 i.e. on 25th July, 2022 and 01st September, 2022. 

 

 

 

 
 

 

 

 

v) REMUNERATION POLICY: 

 

➢ The Remuneration Policy of the Company for managerial personnel is primarily based on the 

performance of the Company and track record, potential and performance of individual 

managerial personnel. The Remuneration Committee recommends to the Board the 

compensation package of the Executive Directors of the Company. 

➢ Since the appointment of the Executive Director is by virtue of their employment with the 

Company, their service contract, notice period and severance fees, if any, is governed by the 

remuneration policy of the Company. 

➢ The Company does not have any Employee Stock Option Scheme. 

 
The remuneration policy of the Company is directed towards rewarding performance based on review 

of   achievements   on   a   periodic   basis   and    is    inconsonance    with    the existing industry practice 

which is hosted on the website of the Company at : 

 http://elandapparel.com/Nomination%20&%20Remuneration%20Policy.pdf. 

 

Dates on which the Meetings were 

held 

Attendance of Members 

Mr. Sivabalan 

Pandian 

(Chairman) 

Mr. Chon Tae 

Baek (Member) 

Mr. Sivabalan 

Pandian (Member) 

25th July, 2022 Present Present Present 

01st September, 2022 Present Present Present 

http://elandapparel.com/Nomination%20&%20Remuneration%20Policy.pdf.
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vi) REMUNERATION OF DIRECTORS: 
 

I. Preamble: 
 

The Company pays remuneration by way of salary, allowances and perquisites, performance allowance 
etc. to the Chairman, Managing Director and Company Secretary on recommendation of the 
Nomination & Remuneration Committee as approved by the Board of Directors and shareholders of the 
Company subject to approval of the Central Government if necessary 

 
II. Details of the remuneration of the Directors of the Company for the financial year 2022-23 are as follows: 

 

Name  of the 
Director 

Basic Salary Perquisites Sitting Fees Commission Total 

Mr. Jae Ho Song 
(Ceased to be 
director w.e.f 
12.12.2022) 

1,63,17,326 - - - 1,63,17,326 

Mr. Dong Ju Kim 
(appointed w.e.f. 

13.12.2022) 

42,19,426 - - - 42,19,426 

Mr. Chong Tae 
Baek 

- - 1,20,000 - 1,20,000 

Mr. Shivabalan 
Pandian 

- - 1,05,000 - 1,05,000 

Mrs. Elizabeth 
Ravi 

- - 1,20,000  1,20,000 

 

III. Service Contracts: 

 

In accordance with the applicable provisions of the Companies Act, 2013 our shareholders approve the salary, 
benefits of Executive Directors. We enter into service contracts with each of our directors containing the terms 
and conditions of employment including salary, performance bonus and other benefits including perks to be 
received by the Executive Directors. 

 

IV. Notice Period: 

 

The terms of our employment arrangements with directors provided or up to six months' notice period. 

 

V. Severance/ Compensation fees: 
 

The Nomination and Remuneration Committee is entrusted with the role of reviewing the compensation of 
Directors. 

 

VI. Criteria for making payment to Non - Executive Directors: 

 

• Sitting Fee: 
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Each Non-Executive Director is paid per meeting attended a sitting fee of Rs. 15,000/- for Board Meeting and 
Rs. 15,000/- for Audit Committee Meeting. 

 
• Commission: 

 

Currently, the Company is not paying Commission to its Non-Executive Director. 
 

• Payment and other consideration to independent directors: 
 

An Independent director shall not be entitled to any stock option and may receive remuneration only by way 
of fees and reimbursement of expenses for participation in meetings of the Board or committee thereof and 
profit related commission up to a certain percentage of net profits in such proportion, as may be permissible 
under the applicable law. 

 

vii) Performance evaluation criteria for Independent Directors: 

 

The performance evaluation criteria for Independent Directors forms part of the Directors’ report. 

 

D. RISK MANAGEMENT COMMITTEE: 
 

i) COMPOSITION: 
 

As per the Regulation 21(5) of Listing Regulations 2015, this Regulation shall be applicable to top 1000 listed 
entities determined on the basis of market capitalization as the end of the immediate Financial Year. 

 

Even though it is not mandatory requirement for the Company to constitute the Risk Management Committee, 
the Company has constituted Risk Management Committee consisting of 2 (two) Director as Members of the 
Committee. The Risk Management Committee comprises of the following Members: - 

 
Name of the Member Status & Category Director Category 

Mr. Dong Ju Kim Chairman & Member Chairman & Executive Director 

Mr. Chong Tae Baek Member Non-Executive - Independent 
Director 

 
ii) CHANGE IN COMPOSITION: 

 

There was a change in the composition of the Risk Management Committee during the Financial Year 
2022-23 due to the resignation of Mr. Jae Ho Song and subsequent to which Mr. Dong Ju Kim was 
appointed as the member of the Committee w.e.f. 13th December, 2022. 

 
iii) ROLE AND RESPONSIBILITIES OF THE COMMITTEE INCLUDES THE FOLLOWING: 

 

➢ Framing of Risk Management Plan and Policy and monitoring and implementation of Risk 

Management Plan and Policy. To keep the identified risk at zero level or minimum level. 
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➢ Procedure for Risk Minimization and periodically reviewing and evaluating the Risk Management 

Policy. 

➢ Continually obtaining reasonable assurance from management that all known and emerging risks 

have been identified and mitigated or managed. 

➢ Performing such other functions as may be necessary or appropriate for the performance of its 

aforesaid function. 

 
iv) RISK MANAGEMENT POLICY: 

 

The Company is committed to managing risk in a manner appropriate to achieve its strategic 

objectives. As required under Listing Regulations, the Company has formulated a Risk Management 

Policy. The Policy is available on the website of the Company http://elandapparel.com/Eland%20- 

%20Risk%20Management.pdf. 
 

v) ATTENDANCE RECORD OF THE MEMBERS: 
 

No Meeting of the Risk Management Committee was held during the Financial Year 2022-23. 

 
E. INTERNAL COMPLAINT COMMITTEE FOR PREVENTION AND PROHIBITION OF SEXUAL HARASSMENT OF 

WOMAN: 

 

i) COMPOSITION: 

 

Pursuant to Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) 

Act, 2013 (“Act”), the Board of Directors constituted the committee known as Internal Complaint 

Committee (“ICC”) for prevention and prohibition of sexual harassment of woman which 

comprises of the following Members: 

 

Name of Member Nature of Membership 

Sunitha Albert Manager- Merchandiser (President) 

Usha Sr. Executive –HR (Conveyer) 

Giriraj K R Asst GM – HR & Admin (Internal Expert) 

Parul Kweera GM- Designer (Member) 

Amelia B Expert Outsider 

 

ii) TERMS OF REFERENCE OF COMMITTEE: 
 

http://elandapparel.com/Eland%20-%20Risk%20Management.pdf
http://elandapparel.com/Eland%20-%20Risk%20Management.pdf
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➢ Prevent discrimination and sexual harassment against women, by promoting gender amity among 

employees; 

➢ Make recommendations to the Managing Director / Director for changes/elaborations in the rules 

for staff and employees to lay down procedures for the prohibition, resolution, settlement and 

prosecution of acts of discrimination and sexual harassment against women, by the employees; 

➢ Deal with cases of discrimination and sexual harassment against women, in a time bound manner, 

aiming at ensuring support services to the victims and termination of the harassment; 

 
F. FINANCE COMMITTEE: 

 

TERMS OF REFERENCE OF COMMITTEE: 
 

Following powers, duties and responsibilities have been delegated to the Finance Committee: 

 
➢ Borrowings from banks / financial institutions up to an aggregate limit of Rs. 800 Crores subject to the 

total borrowing not to exceed the maximum cap pursuant to Section 180 (1)(c) of the Companies Act, 

2013. 

➢ Granting Loans to companies / firms / individual, whether subsidiaries / associates or otherwise for 

the purpose of business, subject however that the aggregate of loans granted and outstanding to all 

such companies / firms / individuals, subsidiaries or associates at any time shall not exceed the 

applicable ceiling prescribed under Section 186 or other applicable provisions of the Companies Act, 

2013. 

➢ Opening / closing of bank accounts, opening letters of credit issue / renew / cancel bank guarantees 

and other banking matters. 

➢ Approval of authorized signatories and delegation of powers to sign cheques, etc. for operating the 

bank accounts of the Company. 

➢ Miscellaneous financial matters. 
 

G. INQUIRY COMMITTEE: 

 

i) COMPOSITION: 
 

Pursuant to SEBI (Prohibition of Insider Trading) Regulations, 2015 the Board is required to constitute 

a committee called an Inquiry committee which shall discharge its functions to assist the Board of 

Directors to enquire into Leak and Suspected Leak of UPSI Company. 

 
The Inquiry Committee is constituted with the following Members: - 

 
Name of the Member Status & Category Director Category 

Mr. Dong Ju Kim Chairman & Member Chairman & Managing Director 
Mr. Giriraj K R Member NA 
Mr. Yashpal Bhandari Member NA 

 
i) ROLES OF THE COMMITTEE: 
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The role of the Committee shall be as follows: 

Consider complaints received in writing on leak or suspected Leak of UPSI and conduct inquiry thereof; 

➢ Initiate inquiry on its own motion on leak or suspected Leak of UPSI; 
➢ Devise process for inquiry in case of leak and suspected Leak of UPSI; 
➢ Report the results of an inquiry to and make recommendations of actions to be taken by the 

Board of Directors of the Company. 
 

ii) POWERS OF THE COMMITTEE: 
 

The power of the Committee shall be as follows: 

 
➢ To investigate, in cases of leak or suspected leak of UPSI; 
➢ To require the attendance of the person supposed to be acquainted with the facts and 

circumstances of the leak or suspected Leak of UPSI, for the purpose of the investigation; 
➢ To examine, either orally or in writing, any person supposed to be acquainted with the facts 

and circumstances of the leak or suspected Leak of UPSI; 
➢ To reduce into writing any statement made to the Committee in the course of examination; 
➢ To make a separate and true record of the statement of each such person whose statement 

is recorded; 
➢ To require the attendance of the witnesses unless their appearance is not necessary for the 

just decision of the case and to examine the witnesses and; 
➢ To require the production of documents (physical/electronic) in connection to the investigation. 

 

4. GENERAL BODY MEETINGS: 
 

A. DETAILS OF LAST 3 ANNUAL GENERAL MEETING: 
 

 
Financial 

Year 

 
Date of AGM 

 
Venue of AGM 

 
Time of 

AGM 

Special Resolution 
Passed and details of 

Resolution 

2019-20 29/12/2020 16/2B, Sri Vinayaka Indl 
Estate, Singasandra, Near 
Dakshin Honda Showroom 
House Road, Bangalore KA 
560068, India. Video-
Conferencing) 

11.00 A.M Yes 
 

1. Re-appointment of Mrs. 
Elizabeth Ravi (DIN: 07213341) 
as an Independent Director of 
the Company for a second term 
of 5 (Five) consecutive years 
Waiver of recovery of excess 
managerial remuneration paid to 
Mr. Jae ho Song, (DIN: 
07830731), Managing Director of 
the Company for the financial 
year 2018-19 and 2019-20. 
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2020-21 29/09/2021 16/2B, Sri Vinayaka Indl 
Estate, Singasandra, Near 
Dakshin Honda Showroom 
House Road, Bangalore KA 
560068, India. (Video-
Conferencing). 

11.00 A.M No 

2021-22 26/09/2022 16/2B, Sri Vinayaka Indl 
Estate, Singasandra Near 
Dakshin Honda Showroom 
House Road, Bangalore 
560068 Karanataka (Video-
Conferencing). 

03.00 P.M. Yes 
 

1. Considering and approving re-
appointment of Mr. Jae Ho 
Song Chairman and Managing 
Director of the Company and to 
fix his remuneration 

2. Waiver of recovery of excess 
managerial remuneration paid 
to Mr. Jae ho Song, (DIN: 
07830731), Chairman and 
Managing Director of the 
Company for the financial year 
2021-22 

 
➢ Details of Special Resolutions passed last year through Postal Ballot: - 

 

The Shareholders had passed the following Resolutions as Special Resolutions by requisite majority by 

way of postal ballot through voting through electronic means: 

 
1. To consider and approve the appointment of Mr. Dong Ju Kim as the Chairperson and Managing Director 

of the company and fix his remuneration by passing a special resolution. 
 

➢ Details of Voting Pattern: 
 

Category Mode of 
Voting 

No. of shares held No of Votes 
Polled 

No of Votes- 
in Favor 

No of 
Votes- 
Against 

Promoter &  
promoter group 

E-voting 31,598,094 31,598,094 31,598,094 0 

Public institution E-voting 594,476 594,476 0 0 

Public non-
institution 

E-voting 15,797,899 1,786,257 1,711,449 74,808 

Total  47,990,469 33,384,351 33,309,543 74,808 

 
➢ Brief particulars of the postal ballot are provided below: - 

 

The Board of Directors of the Company had, in compliance with the Rules, appointed Mr. Omkar 

Dindorkar (Certificate of Practice No. 24580), failing him, Ms. Deepti Kulkarni (Certificate of Practice 

No. 22502), Partners of M/s. MMJB & Associates, Practicing Company Secretaries, as the Scrutinizer 

for conducting this Postal Ballot process through remote e-voting. 

 

Dispatch of the Postal Ballot Notices along with the Explanatory Statement, were completed on 
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January 07, 2023 through electronic mode to all those Members, whose email addresses are 

registered with the Company or with the Company’s Registrar and Share Transfer Agent, namely, MCS 

Share Transfer Agent Ltd (“RTA”) or with their respective Depository Participants (“Depository”), in 
compliance with the MCA Circulars and SEBI Circulars. 

      

With regard to the Postal Ballot Notice of the Company dated December 12, 2022, E-voting 

commenced on Sunday, January 08, 2023 at 9.00 a.m. (IST) and ends on Monday, February 06, 2023 

at 5:00 p.m. (IST). 

 

All proposed resolution was passed with requisite majority and the Voting Results were duly intimated 

to the Stock Exchanges pursuant to Regulation 44(3) of the SEBI Listing Regulations as well as 

displayed on the Company’s website at www.elandapparel.com.  

 

Further, no Special Resolution is proposed to be passed through Postal Ballot as on the date of this 

Report. 

 

B. EXTRA-ORDINARY GENERAL MEETINGS: 

 

In addition to Annual General Meeting, the Company holds General Meetings of the members of the 

Company as and when situation arises. During the year under review, the Company had not conducted 

any Extra Ordinary General Meeting. 

 
5. DISCLOSURES: 

 

a) MANAGEMENT DISCLOSURES: 
 

The Senior Management Personal have been making disclosures to the Board relating to all material, 

financial and commercial transactions, where they have personal interest that may have a potential conflict 

with the interest of the Company at large. Based on the disclosures received, none of the Senior 

Management Personnel has entered into any such transactions during the year. 

 
b) MATERIALLY SIGNIFICANT RELATED PARTY TRANSACTIONS: 

 

Disclosures on materially significant related party transactions i.e. transactions of the Company of material 

nature, within its Promoters, the Directors or the Management, their subsidiaries or relatives etc. that may 

have potential conflict with the interests of Company at large, The particulars of transactions between the 

Company and its related parties as per the Indian Accounting Standard -24 are set out at Note 31 in Notes 

to Accounts in the Annual Report. The particulars of contracts or arrangements with related parties as 

defined under Section 188 of the Companies Act, 2013 in the prescribed Form AOC-2 is annexed hereto and 

marked as Annexure - I and forms part of this Report. The Company also has the policy on Materiality of 

Related Party Transaction.   The   details   of   such   policy   are available on the website of the Company 

at: https://elandapparel.com/E-Land%20Related%20Party%20Transactions%20Policy.pdf  

http://www.elandapparel.com/
https://elandapparel.com/E-Land%20Related%20Party%20Transactions%20Policy.pdf
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c) STATUS OF REGULATORY COMPLIANCES: 

 

The Company has complied with all the mandatory requirements of Regulation 17 to 27 and clauses (b) to (i) 

of sub-regulation (2) of regulation 46 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015. Adoption of non-mandatory requirements of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 is reviewed by the Board from time to time. 

 
d) STRICTURES AND PENALTIES: 

 

During the year 2022-23, No penalties have been imposed on the Company by Stock Exchanges or SEBI 

or any statutory authority on any matter related to capital markets. 

 
e) RISK MANAGEMENT FRAMEWORK: 

 

The Board of Directors has adopted the Risk Management Policy which assess and manage the risk and 

provides an approach to the top Management to identify potential events that may affect the Company, 

to manage the risk within its risk appetite and to provide reasonable assurance regarding the achievement 

of objectives of the Company. The Senior Management priorities the risk and finalize the action plan for 

mitigation of the key risks. 

f) WHISTLE BLOWER POLICY: 
 

Pursuant to Section 177 (9) of Companies Act, 2013 read with Rule 7 of the Companies (Meeting of Board 

& its Powers) Rules, 2014 and Regulation 22 of the Listing Regulations, the Board of Directors at its meeting 

held on 14th November, 2014, adopted the Whistle Blower Policy and Vigil Mechanism for directors and 

employees to report concerns of unethical behavior, actual or suspected, fraud or violation of the Company’s 
code of conduct or ethics policy. No personnel have been denied access to the audit committee. 

 
Further the Whistle Blower Policy revised through Circular Resolution passed by Board of Directors of the 

Company on. The same is also available on the website of the Company at: 

https://elandapparel.com/Whistle%20Blower%20Policy%2030.03.2019.pdf  

 

g) PROHIBITION OF INSIDER TRADING CODE: 

 

Pursuant to the requirements of SEBI (Prohibition of Insider Trading) Regulations, 1992 as amended by SEBI 

(Prohibition of Insider Trading) Regulations, 2015, which is effective from May 15, 2015, the Company has 

adopted a code of conduct for prohibition of insider trading. The Code is applicable to all Directors and such 

designated employees who are expected to have access to unpublished price sensitive information relating 

to the Company. As per the Code, the trading window is closed during the time of declaration of results and 

material events, etc. Disclosure of shareholding is taken from all the Directors and Designated Employees 

and other connected persons of the Company. 

 

https://elandapparel.com/Whistle%20Blower%20Policy%2030.03.2019.pdf
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h) CEO/CFO CERTIFICATION: 

 

The certificate is placed before the Board by the Chairman and Managing Director & CFO of the Company. 

This certificate is being given to the Board pursuant to Regulation 17 (8) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with Schedule II Part B of the said regulations. 

 

i) CODE OF CONDUCT AND CERTIFICATE ON COMPLIANCE THEREOF: 
 

Certificate signed by the Managing Director stating that the members of Board and Senior Management 

personnel have affirmed compliance with the code of conduct of Board of Directors and Senior 

Management is annexed hereto and marked as Exhibit – B to this report.  

 

j) DETAILS OF UTILIZATION OF FUNDS RAISED THROUGH PREFERENTIAL ALLOTMENT OR QUALIFIED 

INSTITUTIONS PLACEMENT: 

 

During the year 2022-23, the Company has not raised any amount through preferential allotment or 

qualified institutions placement as specified under Regulation 32 (7A) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

 
k) SUBSIDIARIES: 

 

The Company does not have a material non-listed Indian subsidiary whose turnover or net worth (i.e. 

paid- up capital and free reserves) exceeds 10% of the consolidated turnover or net worth respectively, 

of the listed holding company and its subsidiaries in the immediately preceding accounting year. 

 

The policy for determining “material” subsidiaries is also available on the website of the Company at: 

https://elandapparel.com/POLICY%20ON%20MATERIAL%20SUBSIDIARIES.pdf  

 

l) ACCEPTANCE OF RECOMMENDATION OF COMMITTEE: 

 

During the year 2022-23, all the suggestions / recommendations of all the committees of the Board, 

have been accepted by the Board of Directors. 

 
m) DISQUALIFICATION / DEBAR OF DIRECTORS OF THE COMPANY: 

 

A certificate provided was placed before the Board of Directors of the Company in its meeting held on 

September 05, 2023. On the basis of certificate provided by M/s Shanu Mata and Associates, Company 

Secretaries in Practice, the Board of Directors of the Company takes cognizance that none of the 

directors on the Board of the company have been debarred or disqualified from being appointed or 

continuing as directors of companies by the Board / Ministry of Corporate Affairs or any such statutory 

authority. Certificate provided by M/s Shanu Mata and Associates, Company Secretaries in Practice is 

annexed hereto and marked as Exhibit – C to this report. 

 

https://elandapparel.com/POLICY%20ON%20MATERIAL%20SUBSIDIARIES.pdf
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6. MEANS OF COMMUNICATION: 

 

The quarterly, half-yearly and annual results were published in daily Newspapers which included Business 

Standard / Financial Express & the Regional Language Newspapers (Kannada) in Vartha Bharti. The same were 

promptly filed on the website of the Company and Stock Exchange (BSE). 

 
The Company’s website www.elandapparel.com contains a separate dedicated section ‘Investor’ where all the 

information required by the shareholder is available. Annual Report of the Company, Notices of Postal Ballot, 

outcome of Board Meeting etc. are regularly updated on the website. The Company’s presentations to 

institutional investors and analysts, if made would be put up on the website of the Company. 

 
7. GENERAL SHAREHOLDER INFORMATION: 

 

AGM Date, Time and Venue Friday, September 29, 2023, 11.00 A.M. (IST) 
Through Video Conferencing at the Registered 
Office of the Company 

Financial Year April to March 

Listing on Stock Exchanges BSE Limited 
Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai – 
400 001. 
Phones : 91-22-22721233/4, 91-22-66545695 

Dates of book closure Not Applicable 

 
a) CONFIRMATION OF PAYMENT OF LISTING FEES TO STOCK EXCHANGES: 

 
The Company has paid Listing fees for the year 2022-2023 to the Stock Exchange. (i.e., BSE Limited) 

 
b) SUSPENSION OF SECURITIES OF THE COMPANY FROM STOCK EXCHANGE: 

 
During the year 2022-23, the Company’s securities have not been suspended from trading on BSE Limited. 

 
c) STOCK CODE OF COMPANY: 

 
Name of Stock Exchange Code 

BSE Ltd (BSE) 532820 

ISIN No. INE311H01018 

 
d) OUTSTANDING GLOBAL DEPOSITORY RECEIPTS OR AMERICAN DEPOSITORY RECEIPTS OR  WARRANTS OR 

ANY CONVERTIBLE INSTRUMENTS: 

 
Not Applicable 

 
e) DEMATERIALIZATION OF SHARES AND LIQUIDITY: 

 

The Company's shares are tradable compulsorily in electronic form. The Company has established through 

its Registrar and Share Transfer Agents, connectivity with National Securities Depository Ltd. (NSDL) and 
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Central Depository Services (India) Ltd. (CDSL). 99.85% of the equity shares of the company have been 

dematerialized as on 31st March, 2023. 

f) ELAND APPARLELS LIMITED STOCK PRICES IN COMPARSION TO BSE SENSEX  
 

 
(Source: BSE Website) 

Note: High Prices of the Months (April 22 to March 23) are taken for Sensex and Company. 

 

g) STOCK MARKET PRICE DATA FOR THE YEAR 2022-23: 

 

 Month (April 2022 to March 2023) BSE E-Land Share Prices with BSE 

High (Rs) Low (Rs) High (Rs) Low (Rs) 

April 22 60,845.10 56,009.07 11.19 7.07 
May 22 57,184.21 52,632.48 9.63 6.53 
June 22 56,432.65 50,921.22 7.95 4.21 

July 22 57,619.27 52,094.25 5.75 4.11 
August 22  60,411.20 57,367.47 7.49 4.95 
September 22 60,676.12 56,147.23 8.19 5.90 
October 22 60,786.70 56,683.40 7.60 6.29 
November 22  63,303.01 60,425.47 7.40 5.81 
December 22 63,583.07 59,754.10 6.97 5.93 
January 23  61,343.96 58,699.20 7.68 6.41 
February 23  61,682.25 58,795.97 7.48 5.41 
March 23 60,498.48 57,084.91 6.52 4.50 

(Source: BSE website) 

 

h) INVESTOR SERVICES: 
 

The Company has appointed Bigshare Services Pvt. Ltd, whose address is given below, as its Registrar and 

Transfer Agents. The Registrar handles all matters relating to the shares of the Company including transfer, 

transmission of shares, dematerialization of share certificates, subdivision /consolidation of share 
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certificates and investor grievances. 

Details of Big share Services Pvt. Ltd are as follows: 
 

Address 1st Floor, Bharat Tin Works Building, Opp.  Vasant Oasis, Makwana Road,Marol, 
Andheri (East), Mumbai, Maharashtra, 400059 

Telephone No 022 - 40430200 / 62638200 
E-mail address investor@bigshareonline.com 

Fax No 022 - 28475207 / 62638299 

 
i) SHARE TRANSFER SYSTEM: 

 

All the transfers received are processed by Registrar and Transfer Agents. Share transfers are registered 

and returned within maximum of 15-20 days from the date of lodgment if documents are complete in all 

respects. In case the shares are transferred through demat mode, the procedure is adopted as stated in 

Depositories Act, 1996. 

 
j) DISTRIBUTION OF SHAREHOLDING AS ON 31ST MARCH, 2023: 

 

Shareholding of 
Nominal Value (In 

Rs.) 

Total 
Holders 

% of Total 
Holders 

Total Holding in 
Rupees 

% of Total Capital 

1 – 5,000 9,776 78.61  1,43,31,720 2.99 
5001 – 10,000 1,087  8.74  93,29,610 1.94 

10,001 – 20,000 631  5.07  1,00,27,890 2.09 

20,001 – 30000 260  2.09  65,83,870 1.37 

30,001 – 40,000 122  0.98  44,27,390 0.92 
40,001 – 50,000 136  1.09  65,19,480 1.36 

50,001 – 1,00,000 205  1.64  1,53,77,100 3.20 

1,00,001 and above 219  1.76  41,33,07,630 86.12 

Total 12,549 100 47,99,04,690 100 

k) SHAREHOLDING PATTERN AS ON 31ST MARCH, 2023: 

 

Category Total Securities % of Shareholding 

Promoters/Directors/Directors Relative 3,15,98,094 65.84 

Financial Institutions and Banks 5,94,476 1.24 

Bodies Corporate (including Govt 
Companies) 

9,62,176 0.77 

Resident Individuals (including HUF) 1,50,46,051 31.35 

Clearing Member 53,362 0.11 

NRIs 3,30,786 0.69 

Total 4,79,90,469 100 

 

l) UNCLAIMED DIVIDEND: 
 

The Company is required to transfer dividends which have remained unpaid / unclaimed for a period of 7 

mailto:investor@bigshareonline.com
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years to the Investor Education and Protection Fund (IEPF) established by the Government. The Company 

has already transferred the unclaimed dividend to the IEPF. No unpaid dividend. 

 

m) DISCLOSURE IN RESPECT OF EQUITY SHARES TRANSFERRED TO THE ‘E-LAND APPAREL LIMITED’-
UNCLAIMED SUSPENSE ACCOUNT 

Not Applicable, as No Equity Shares are transferred to Unclaimed Suspense Account. 
 

n) SECRETARIAL AUDIT FOR RECONCILIATION OF CAPITAL: 

 

As stipulated by SEBI a qualified Practicing Company Secretary carries out Secretarial Audit to reconcile the 

total admitted capital with National Securities Depository Limited (NSDL) and Central Depository Services 

(India) Limited (CDSL) and the total issued and listed capital. This audit is carried out periodically and thereon 

is submitted to the Stock Exchanges. The audit confirms that the total Listed and Paid-up Capital is in 

agreement with the aggregate of the total number of shares in dematerialized form (held with NSDL and 

CDSL) and total number of shares in physical form. 

 
o) ADDRESS FOR CORRESPONDENCE: 

 

E-LAND APPAREL LIMITED BIGSHARE SERVICES PVT. LTD 

16/2B, Sri Vinayaka Indl Estate, Singasandra Near Dakshin 

Honda Showroom House Road, Bangalore 560068 

Karanataka 

1st Floor, Bharat Tin Works Building, Opp. 
Vasant Oasis, Makwana Road,Marol, 
Andheri (East), Mumbai, Maharashtra, 
400059 

Tel.: +91-080-42548800 Tel.: 022 - 40430200 / 62638200 

E-mail: investor@elandapparel.com  E-mail: investor@bigshareonline.com 

Website: http://elandapparel.com/ Website: www.bigshareonline.com/ 

 
p) PLANT LOCATIONS: 

 
Particulars of Unit Address 

Unit no-1 16/2B, Sri Vinayaka Indl, Estate, Singasandra, Near Dakshin Honda Showroom, 
Hosur Road, Bangalore-560068 

Unit No-2 1857 Hanumantha Nagar, B M Road, Channapatna, Ramanagar- 562160  

 
8. OTHER DISCLOSURES 

 

(a) Maintenance of the Chairman's Office: 
 

The Company has an Executive Chairman and the office provided to him for performing his executive duties 

is also utilized by him for discharging his duties as Chairman. No separate office is maintained for the Non- 

mailto:sadhananitro@sncl.com
mailto:sadhananitro@sncl.com
mailto:investor@bigshareonline.com
http://elandapparel.com/
http://www.bigshareonline.com/
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Executive Chairman of the Audit Committee but Secretarial and other assistance is provided to him 

whenever needed, in performance of his duties. 

 
(b) Shareholders' Rights: 

 
Un-audited quarterly and audited yearly financial results are sent to the stock exchanges and published 
in the newspapers as per the SEBI (Listing Obligations Disclosure Requirements) Regulations, 2015. 
 

(c) Reporting of internal auditor: 
 

 The Internal Auditor directly reports to the Audit Committee. 

 
(d) Preferential Allotment 

 

There has been no preferential allotment or qualified institutions placement done by the Company during 

the financial year. 

 
(e) Total fees paid to Statutory Auditors of the Company 

 

M/s Hinesh Doshi & Co LLP, Chartered Accountants (ICAI Firm Registration No. 103677W/W-100056) the 

Company’s Statutory Auditor, is responsible for performing an independent audit of the Financial 

Statements and expressing an opinion on the conformity of those financial statements with accounting 

principles generally accepted in India. 

 

As required under Regulation 34 read with Part C of the Schedule V of the Listing Regulations, the total fees 

paid by the Company to the statutory auditor and all entities in the network firm / entity of which the 

statutory auditor is a part is Rs. 6,00,000 p.a. 

 
(f) Disclosure under the Sexual Harassment of Women at Workplace Prevention, Prohibition & Redressal) 

Act, 2013 

 

Your Company has zero tolerance for sexual harassment at its workplace and has adopted a policy on 

prevention, prohibition and redressal of sexual harassment at the workplace in line with the provisions of 

the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the 

rules made there under for prevention and redressal of complaints of sexual harassment at workplace. The 

Company also has an Internal Committee comprising of two male and two female members. During the 

year under review: - 

 
a) Number of complaints filed during the financial year: NIL 

 
b) Number of complaints disposed of during the financial year: NIL 

 
c) Number of complaints pending as on end of the financial year: NIL 
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(g) Commodity price risk or foreign exchange risk and hedging activities: 

 

Company is not having material exposure to foreign exchange therefore there is no major heading Risk. 

 

(h) List of all credit ratings obtained by the entity along with any revisions thereto during the relevant 
financial year: 

 

Company has not taken any credit rating during the year under review. 

 

(i) Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the nature of loans to 
firms/companies in which directors are interested by name and amount 

 

Company has not given any loans and advances in the nature of loans to firms/companies in which 
directors are interested. 

 

(j) Details of material subsidiaries of the listed entity 

 

The Company does not have any material subsidiaries. 
 

9. DISCRETIONARY REQUIREMENTS: 

 

The Company complies with following non-mandatory requirements of Regulation 27(1) of the Listing 

Regulations. 

 
a) FINANCE COMMITTEE: 

 

Although it is not mandatory, the Board of Directors of the Company has constituted a Finance Committee, 

the details of which have been provided under Section “Finance Committee”. 
 

b) Reporting of Internal Auditor 
 

The Internal Auditor reports directly to the Audit Committee. They attend various workshops and seminars 

to keep themselves abreast with the changing business environment. 

 

By order of the Board of Directors 
For E-Land Apparel Limited 
 
Date: September 05, 2023 
Place: Bengaluru 

 
SD/- 

DongJu Kim  
Managing Director 

 DIN: 08060629 

 
SD/- 

Chong Tae Baek  
Independent Director 

 DIN: 01566661 
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EXHIBIT - A 
 

AUDITORS' CERTIFICATE ON CORPORATE GOVERNANCE 

 

 

To 

The Members, 

E-Land Apparel Limited 
 

1. We have examined the compliance of conditions of Corporate Governance by E-Land Apparel Limited 

(‘The Company) for the year ended on 31st March, 2023 as stipulated in 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 the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(collectively referred to as “SEBI Listing Regulations, 2015). 

 

Management’s Responsibility 

 

2. The compliance of conditions of Corporate Governance is the responsibility of the Management. This 

responsibility includes the designing, implementing and maintaining the operating effectiveness of 

internal control to ensure compliance with the conditions of corporate governance as stipulated in the 

Listing Regulations. 

 
Auditor’s Responsibility 

 

3. Our responsibility is limited to examining the procedures and implementation thereof, adopted by the 

Company for ensuring compliance with the conditions of the Corporate Governance as stipulated in the 

said Clause. It is neither an audit nor an expression of opinion on the financial statements of the 

Company. 

 

4. We have examined the books of account and other relevant records and documents maintained by the 

Company for the purpose of providing reasonable assurance on the compliance with Corporate 

Governance requirements by the Company. 

 

5. We have carried out an examination of the relevant records of the Company in accordance with the 

Guidance Note on Certificate of Corporate Governance issued by the Institute of the Chartered 

Accountants of India (the ICAI), the Standards on Auditing specified under Section 143(10) of the 

Companies Act, 2013, in so far as applicable for the purpose of this certificate and as per the Guidance 

Note on Reports or Certificates for Special Purposes issued by the ICAI which requires that we comply 

with the ethical requirements of the Code of Ethics issued by the ICAI. 

 

6. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)1, 

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 

Assurance and Related Service Engagements. 
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Opinion 

 

7. Based on our examination of the relevant records and according to the information and explanations 

given to us and based on the representations made by the Directors and the Management, we certify 

that the Company has complied with the conditions of Corporate Governance as stipulated in 

regulations 17 to 27 and clauses (b) to (i) of regulation46 (2) and para C and D of Schedule V of the SEBI 

(Listing Obligations and Disclosure Requirements), Regulations 2015 during the year ended March 31, 

2023. 

 

Other Matters and Restriction of Use 
 

8. We state that such compliance is neither an assurance as to future viability of the Company nor of the 

efficiency or effectiveness with which the management has conducted the affairs of the Company. 

 

9. This certificate is issued solely for the purpose of complying with the aforesaid regulations and may not 

be suitable for any other purpose. 

 

 

For Hinesh R. Doshi & Co LLP  

Chartered Accountants 

Firm Registration No: 103667W/W100056 

 
 

 

Sd/- 

Hinesh R Doshi  

Partner 

Membership No: 132753  
Place: Mumbai 

 

Date: September 05, 2023 
UDIN: 23132753BGWCBS2288 
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EXHIBIT - B 
 

CODE OF CONDUCT AND CERTIFICATE ON COMPLIANCE THEREOF 
 

This is to confirm that Company has adopted the Code of Conduct for Directors and Senior Management of the 

Company and is available on the website of the Company. 

 
I hereby confirm that the Company has obtained affirmation from all the Members of the Board and the Senior 

Management Personnel that they have complied with the Code of Conduct for the Financial Year 2022-23. 

 
This certificate is being given pursuant to Part D of Schedule V of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

 

 
For Eland Apparel Limited 

 
 
 
 

SD/- 

Mr. Dong Ju Kim  

Managing Director 

DIN: 08060629 

Date: 30th May, 2023
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EXHIBIT - C 
 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015) 
 

To, 

The Members of 

E-Land Apparel Limited 

 

We have examined the relevant registers, records, forms, returns and disclosures received from the 

Directors of E-Land Apparel Limited, having CIN L17110KA1997PLC120558 and having registered office 

at 16/2B, Sri Vinayaka Indl Estate, Singasandra Near Dakshin Honda Showroom House Road, Bangalore 

– 560068, Karnataka, India, (hereinafter referred to as “the Company”) produced before us by the 
Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with 

Schedule V Para-C Clause 10(i) of the Securities Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015.  

 

In our opinion and to the best of our information and according to the verifications (including Directors 

Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and 

explanations furnished to us by the Company & its officers, we hereby certify that none of the Directors 

on the Board of the Company as stated below for the financial year ending on 31st March, 2023 or a part 

thereof of their appointment, have been debarred or disqualified from being appointed or continuing 

as Directors of companies by the Securities and Exchange Board of India, Ministry of Corporate Affairs, 

or any such other Statutory Authority: 

 

Sr. 

No. 

Name of the Directors DIN Date of appointment in 

the Company 

1. Chong Tae Baek 01566661 23/08/2011 

2. Sivabalan Paul Pandian 01573458 29/04/2007 

3. Elizabeth Ravi 07213341 19/06/2015 

4. Dong Ju Kim 08060629 13/12/2022 

 

Currently there are 3 (three) Independent Directors on the Board and all the Directors have renewed 

their registration in Data Bank to be maintained for the Independent Directors during the financial year 

2022-23. 

 

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the 

responsibility of the management of the Company. Our responsibility is to express an opinion on these, 

based on my verification.  
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This certificate is neither an assurance as to the future viability of the Company nor of the efficiency or 

effectiveness with which the management has conducted the affairs of the Company.  

 

 

For Shanu Mata and Associates, 

Company Secretaries 

 

SD/- 

CS Shanu bhagwandas Mata  

Proprietor  

M.No. 12161 

COP No.17999 

UDIN: F012161E000960680 

 

Date: 05/09/2023 

Place: Mumbai 
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“ANNEXURE - IV” TO THE DIRECTORS’ REPORT 

Disclosure under Section 197 (12) of the Companies Act, 2013 read with Rule 5 of Companies 
(Appointment & Remuneration) Rules, 2014 

 

i. The ratio of the remuneration of each Director/ KMP to the median remuneration of the employees of the 

Company for the financial year 2022 - 2023: 

 

Name Designation Remuneration 
during FY 2022-
23 

Percentage 
Increase/decrease 
during FY 2022-23 

Ratio of Remuneration 
of each director to the 
median remuneration of 
employees 

Mr. Jae Ho Song Managing Director 

(Ceased to be director 
w.e.f 12.12.2022) 

1,63,17,326 8.47% 159.60 

Mr. Dong Ju Kim Managing Director 
(appointed w.e.f 
13.12.2022) 

42,19,426 - 123.81 

Mr. Choi Haeoi Chief Financial Officer 
(Ceased to be CFO i.e. 
05.05.2023) 

NIL NIL NIL 

Mr. Anup Vishwakarma Company Secretary 1,32,515 Not Comparable 0.97 

 
 

ii. List of top 10 employees in terms of remuneration drawn in the following table: Disclosure in Directors report 
relating to Rule 5(2): 

 

Sr. 

No. 

Name of 
Employee 

Designation Remuneration Nature of 
Employment 

Date of 
Commence-
ment of 
Employee 

Date of Birth 
of Employee 

If the 
employee 
is a 
relative of 
Director or 
Manager 

1. Mr. Jae Ho Song Managing 
Director 

(Ceased to be 
director w.e.f 
12.12.2022) 

1,63,17,326 Managing 
Director 

30/05/2017 03/12/1977 NA 

2. Mr Cho Juney Marketing 
Manager 

1,24,28,101 Manager 1/11/2020 11/03/1984 NA 

3. Mr. Shin Hee Gu General 
Manager 

1,19,15,132 Manager 01/04/2022 25/12/1982 NA 

4. Mr. Seomoon Jae 
Hyun 

General 
Manager 

93,64,961 Manager 01/06/2017 17/05/1961 NA 
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5. Mr. S Selvakumar C.E.O 

Production 

40,14,196 Manager 25/08/2014 26/07/1970 NA 

6. Mrs. Shelly Sehgal Director Design 33,00,000 Manager 02/11/2021 27/05/1980 NA 

7. Mr. Yashpal 
Bhandari 

General 
Manager- 
Accounts & 
Finance 

28,83,588 Manager 15/04/2014 28/09/1979 NA 

8. Mr. Sasi Kumar L General 
Manager 

27,17,544 Manager 27/06/2016 10/08/1977 NA 

9. Mrs. Parul Kweera General 
Manager 

20,96,634 Manager 24/11/2021 09/07/1979 NA 

10. Mr. Raghu Ram 
Naidu 

Production 
Manager 

16,74,078 Manager 02/07/2013 28/03/1975 NA 

 
 
 

iii. The median remuneration of employees of the Company during the Financial Year was Rs. 1,36,320/- 
 

iv. Percentage decrease in the median remuneration of employees in the Financial Year 2022– 2023: (-5.19%) 
 

v. The number of permanent employees on the rolls of company: 2192 
 

vi. The explanation on the relationship between average increase in remuneration and company performance: 
 
The increase in remuneration is linked to the performance of the company as a whole, the performance of the 
concerned division, performance of the employees and other factors like industry trends and economic 
environment. 
 

vii. The key parameters for any variable component of remuneration availed by the directors: None  
 
 

By order of the Board of Directors 
For E-Land Apparel Limited 
 
Date: September 05, 2023 
Place: Bengaluru 

 
SD/- 

DongJu Kim  
Managing Director 

 DIN: 08060629 

 
SD/- 

Chong Tae Baek  
Independent Director 

 DIN: 01566661 
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“ANNEXURE V” TO DIRECTORS’ REPORT 

 

MANAGEMENT DISCUSSION & ANALYSIS 

 

OVERVIEW OF THE ECONOMY - GLOBAL ECONOMY 

 

The global economy is gradually recovering from the impact of pandemic and at the same time facing new challenges 
emerging from Russia’s invasion of Ukraine. The key markets in the textile industry are China, European Union, the United 
States and India, all of which were affected due to the COVID-19 pandemic. Downside risks to even this subdued recovery 
have jumped significantly from the escalation of geopolitical tensions, which have led to a broad-based increase in global 
commodity prices and are expected to have a large negative impact on global trade and growth. Growth and inflation 
outcomes are at high risk across the world as well as in India. Further, the global supply chain had seen unprecedented 
levels of pressure and disruption due to logistical impasse. This led to delayed delivery resulting into reduced product 
shelf life and increased inventory at importer / retailer level which resulted in reduction in export orders / delayed picking 
of confirmed orders, apart from sharp increase in vessel shipping Cost. Further, prodigious liquidity globally led to a 
proliferation in commodity prices including Cotton, Dyes, Chemicals, Coal, etc. Tightening of monetary policy by most 
Central Banks is expected to have a positive impact. Despite monetary tightening, inflation is persistent in many key 
economies and it is anticipated that global inflation will fall from 8.7% last year to 7% this year and settle at around 5% 
in the year 2024. 

 

INDIAN TEXTILE & APPAREL INDUSTRY 

 

India is now a fast-emerging market inching to reach half a billion middle income population by 2030. All these factors 
are good for the Indian textile industry in a long run. Even though the global economic crisis seems to be worsening day-
by-day, as long as economies are emerging and growing as those in South and South East Asia, textile industry is here to 
grow provided it takes competition and innovation seriously. Read below to have an insight of the stand of the Indian 
Textile Industry in the economy. 

 

In the midst of a volatile global economic landscape, the Indian economy displayed remarkable resilience and posted a 
robust growth rate of 7.2% during the fiscal year 2022-2023. This growth was characterized by its widespread nature, 
encompassing various sectors, with both manufacturing and services sectors showing substantial signs of recovery. 
Leading economic indicators, including the Industrial Production Index (IIP), GST collections, and the latest consumer 
confidence survey by the Reserve Bank of India (RBI), all attest to the Indian economy's steadfast rebound from the 
COVID-19 pandemic. 

 

However, the year was not without its challenges, as inflation consistently exceeded the RBI's acceptable threshold. 
Headline inflation averaged at 6.7% for the fiscal year 2022-2023, driven by escalating commodity prices and adverse 
weather conditions. Fortunately, inflationary pressures started to alleviate as supply chain disruptions eased, thanks to 
the strategic and adaptable approach taken by the RBI. 

 

Remarkably, the RBI effectively tackled inflation by implementing a series of policy measures, including raising the repo 
rate by 250 basis points between May 2022 and February 2023. 
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INTRODUCTION 

 

India’s textiles sector is one of the oldest industries in Indian economy dating back several centuries. Even today, textiles 
sector is one of the largest contributors to India’s exports with approximately 13 per cent of total exports. The textile 
industry is also labor intensive and is one of the largest employers. The textile industry has two broad segments. First, 
the unorganized sector consists of handloom, handicrafts and sericulture, which are operated on a small scale and 
through traditional tools and methods. The second is the organized sector consisting of spinning, apparel and garments 
segment which apply modern machinery and techniques such as economies of scale. 

 

MARKET SIZE 

 

Textile and apparel trade is predicted to grow at a CAGR of 6.4% during the period 2020-29. Apparel trade is likely to 
grow at a CAGR of 5.5% and textiles at a CAGR of 7% during the period. The global textile market grew from about $573 
billion in 2022 to about US$ 610 billion in 2023 at a compound annual growth rate (CAGR) of 6.6%. Rising disposable 
income, population, and rapid urbanization in the emerging economies such as India, the period. Rising disposable 
income, population, and rapid market growth. The Indian apparel industry was estimated to be worth $62 growing at 
CAGR of 7.6% over 2019-29 periods. 

 

The Indian textile and apparel industry is expected to grow at 10% CAGR from 2019-20 to reach US$ 190 billion by 2025-
26. India has a 4% share of the global trade in textiles and apparel. The textiles and apparel industry contribute 2.3% to 
the country’s GDP, 13% to industrial production and 12% to exports. The textile industry has around 45 million of workers 
employed in the textiles sector, including 3.5 million handloom workers. India’s textile and apparel exports (including 
handicrafts) stood at US$ 44.4 billion in FY22, a 41% increase YoY. Total textile exports are expected to reach US$ 65 
billion by FY26. 

 

 INDIAN TEXTILE INDUSTRY OPPORTUNITIES 

 

The fundamental strength of Indian textile industry is its strong production base with wide range of fibers/yarns. These 
are natural fibers such as cotton, jute, silk and wool and synthetic/man-made fibers like polyester, viscose, nylon and 
acrylic. In producer-driven value chains, large, usually transnational, manufacturers play the central roles in coordinating 
production networks. Textile industry is capital- and technology-intensive comparable with automobiles, aircraft, 
computers, semiconductors and heavy machinery industry. Buyer-driven value chains are those in which large retailers, 
marketers and branded manufacturers play the pivotal roles in setting up decentralized production networks in a variety 
of exporting countries, typically located in developing countries.  

 

This pattern of trade-led industrialization has become common in labor intensive, consumer-goods industries such as 
garments, footwear, toys, handicrafts and consumer electronics. Large manufacturers control the producer-driven value 
chains at the point of production, while marketers and merchandisers exercise the main leverage in buyer-driven value 
chains at the design and retail stages.  

 

Apparel is an ideal industry for examining the dynamics of buyer-driven value chains. The relative ease of setting up 
clothing companies, coupled with the prevalence of developed-country protectionism in this sector, has led to an 
unparalleled diversity of garment exporters in the third world. The global apparel market size is expected to reach US 
$2.6 trillion in 2025 growing by a projected rate of 4%. The major growth drivers of the global apparel market will be the 
developing economies, mainly China and India, both growing in double digits. China will become the biggest apparel 
market adding more than US $378 bn. in market size by 2025, while India will be the second most attractive apparel 
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market adding around US $ 121bn. by 2025.  

 

Accelerated reopening of activities have re-opened opportunities for the textile market which were quiet for a long time. 
Further, China plus one policy by USA and Europe will lead to increase in demand for the Indian Market. With an added 
advantage of high quality standards and globally renowned accreditations, our Company will be forging ahead with its 
sustainability vision to build potential so as to grab opportunities coming its way.  

 

Moreover, the market shows promising growth prospects, buoyed by its expanding domestic market and support from 
government schemes such as the PLI and PM MITRA scheme. As India’s economy continues to grow, the demand for 
textile and apparel products is expected to rise, creating significant opportunities for local players to increase their 
market share and expand globally. The Indian government approved 64 projects in the man-made value chain, 
encompassing fabrics, garments, and technical textiles, under the PLI Scheme. These projects involve a combined 
investment of approximately $2.5 billion. Furthermore, in 2022, the National Textile Technology Mission (NTTM) 
sanctioned 63 new projects, with a total project cost of around $20 million. With the government’s continued support 
and initiatives to promote growth in the industry, India is poised to emerge as a significant player in the global textile 
and apparel trade. 

 

INDIAN TEXTILE INDUSTRY CHALLENGES (OPPORTUNITIES AND THREATS) 

 

The Indian textile industry is highly fragmented and is being dominated by the unorganized sector and small and medium 
industries. The changing government policies at the state and central government levels are posing major challenges to 
the textile industry. The tax structures GST (Goods and Service Tax) make the garments expensive. Another important 
thereat is raising interest rates and labor wages and workers’ salaries.  

 

There is higher level of attrition in the garment industry. Although central government is wooing the foreign investors 
the investment is coming in the textile industry. In India places such as Bangalore, Mumbai, New Delhi and Tirupur are 
the hubs of textile garment industries. These manufacturers have ability to produce the entire range of woven wear and 
knitwear at low cost with reasonably good quality within the short notices.  

 

The Indian textile industry has its own limitations such as accesses to latest technology and failures to meet global 
standards in the highly competitive export market. There is fierce competition from China, Bangladesh and Sri Lanka in 
the low price garment market. In the global market tariff and non-tariff barriers coupled with quota is posing major 
challenge to the Indian textile Industry. The environmental and social issues like child labor and personal safety norms 
are also some of the challenges for the textile industry in India. Currently the biggest threat is the enormous increase in 
cotton prices leading to high finished good prices. Consumers are therefore shifting their focus from cotton to man-made 
fibres. Further, increase in prices of other commodities such as coal, dyes and chemicals is also making the industry non-
competitive. Further, increased competition due to surplus capacity in the country has resulted in pressure on margins 
due to price undercutting in the market. 

 

RISKS AND CONCERNS  

 

The broader trends in the economy are expected to have a direct impact on your Company’s growth prospects as well. 
Inflation is expected to remain elevated for the foreseeable future, driven by war-induced commodity price increases 
and broadening price pressures. In addition, the anticipated increase in interest rates by Central Banks in the coming 
year are also expected to lower growth and exert pressure on economies particularly those in emerging markets.  
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In these circumstances, the ability to successfully navigate cost pressures would have a significant bearing on the overall 
performance of your Company. Diminishing purchasing power and demand due to the economic circumstances could 
result in fundamental shifts in consumer behaviours and adversely impact the market for textiles and apparel. Migration 
to value for-money options could also lead to reduced growth and profitability for your Company. 

 

INTERNAL CONTROL SYSTEMS 
 
The Company has an internal control system, commensurate with the size, scale and complexity of its operations. This 
ensures that all transactions are authorized, recorded and reported correctly, and assets are safeguarded and protected 
against loss from unauthorized use or disposition. Your Company has adequate internal controls for its business processes 
across departments to ensure efficient operations, compliance with internal policies, applicable laws and regulations, 
protection of resources and assets and appropriate reporting of financial transactions. 
 
The Company has Internal Audit function which is empowered to examine the adequacy and compliance with policies, plans 
and statutory requirements. It comprises of experienced professionals who conduct regular audits across the Company’s 
operations. 

 

CONCLUSION 

 

The Indian textile industry requires support from both the Central and State governments to become competitive in the 
Global market. It is high time for the textile industry to upgrade their technology and implement ERP to streamline supply 
chain and enhance customer relations management activities. The future for the Indian textile industry looks promising, 
buoyed by both strong domestic consumption as well as export demand. With consumerism and disposable income on 
the rise, the retail sector has experienced a rapid growth in the last decade with the entry of several international players 
like Marks & Spencer, Guess and Next into the Indian market.  

 

The organized apparel segment is expected to grow at a Compound Annual Growth Rate (CAGR) of more than 13 per 
cent over a 10-year period The Union Ministry of Textiles, which has set a target of doubling textile exports in 10 years, 
plans to enter into bilateral agreements with Africa and Australia along with working on a new textile policy to promote 
value addition, apart from finalizing guidelines for the revised Textile up gradation Fund Scheme (TUFS). The Indian textile 
and apparel industry has been adversely impacted in the short to mid-term due to lockdown and lower consumer spends. 
However, the Indian cotton textile industry is expected to showcase a stable growth in FY 2023-24, supported by stable 
input prices, healthy capacity utilization and steady domestic demand. High economic growth has resulted in higher 
disposable income.  

 

DISCUSSION OF FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONAL PERFORMANCE & INTERNAL CONTROL 
SYSTEMS AND THEIR ADEQUACY 

 

Discussion of Financial Performance with respect to Operational Performance & Internal Control Systems and their 
Adequacy has been discussed in Directors Report. 

 

HUMAN RESOURCE MANAGEMENT AND INDUSTRIAL RELATIONS: 

 

The Company takes pride in the commitment, competence and dedication of its employees in all areas of the business. 
The Company is committed to nurturing, enhancing and retaining its top talent through superior learning and 
organizational development. This is a part of our Corporate HR function and is a critical pillar to support the organization’s 



 E-Land Apparel Limited 
(Formerly known as Mudra Lifestyle Limited) 

 

 

Annual Report 2022-23 

 
 
  
 
 

growth and its sustainability in the long run. 

 

The company focuses on developing leadership skills, building talent for the future, and improving organizational & 
human capability through competency mapping of managerial positions in all areas of the Company’s operations. The 
Company is committed to provide the best environment to its employees to work and to inculcate a sense of ownership 
and pride. 

 

Key Financial Ratios: 

 

Sr. No Particulars of Ratio 31.03.2023 31.03.2022 

1. Debtors Turnover 10.75 9.33 

2. Inventory Turnover 6.44 5.09 

3. Interest Coverage Ratio (%) -20.36 -13.08 

4. Current Ratio 1.75 1.15 

5. Debt Equity Ratio -1.10 
 

-1.23 

6. Operating Profit Margin (%) -4.43 -3.39 

7. Net Profit Margin (%) -17.31 -16.11 

8. Return on Capital Employed  2.47 1.61 

 

CAUTIONARY STATEMENT: 

 

Statements in this Directors’ Report and Management Discussion and Analysis describing the Company’s objectives, 
projections, estimates, expectations or predictions may be “forward-looking statements” within the meaning of 
applicable securities laws and regulations. Actual results could differ materially from those expressed or implied. 
Important factors that could make difference to the Company’s operations include raw material availability and its prices, 
cyclical demand and pricing in the Company’s principle markets, changes in Government regulations, Tax regimes, 
economic developments, within India and the countries in which the Company conducts business and other ancillary 
factors. The Company cannot guarantee that these assumptions and expectations are accurate or will be realized. The 
Company’s actual results, performance or achievements might differ materially from those either expressed or implied 
herein. 

For and on Behalf of the Board of Directors E-Land Apparel Limited 

 

Date : September 05, 2023 SD/- SD/- 

Place: Bengaluru DongJu Kim  Chong Tae Baek 

 Managing Director Independent Director 

  DIN: 08060629 DIN: 01566661 
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“ANNEXURE - VI” TO THE DIRECTORS’ REPORT 

 
SECRETARIAL AUDIT REPORT 

For the Financial Year ended 31st March, 2023 

(Pursuant to section 204(1) of the Companies Act, 2013 and the Rule No.9 of the Companies (Appointment and 

Remuneration of Managerial Personnel) Rules, 2014) 

 

To, 

The Members, 

E-Land Apparel Limited 

L17110KA1997PLC120558 

16/2B, Sri Vinayaka Indl Estate, Singasandra  

Near Dakshin Honda Showroom House Road,  

Bangalore – 560068 
 

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good 
corporate practices by E-Land Apparel Limited. (Hereinafter called “The Company”). Secretarial Audit was conducted in 
a manner that provided to me a reasonable basis for evaluating the corporate conducts/statutory compliances and 
expressing my opinion thereon. 

 

We have conducted the secretarial audit by examining the Secretarial Records including Minutes, Documents, Registers 
and other records etc. The management has confirmed that the records submitted to us are true and correct. Based on 
our verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained by 
the Company, the information provided by the Company, its officers, agents and authorized representatives during the 
conduct of secretarial audit, the explanations and clarifications given to us and the representations made by the 
Management and Securities and Exchange Board of India, we hereby report that in our opinion, the Company has, during 
the audit period covering the financial year ended on 31st March, 2023 (“Audit Period”), generally complied with the 
statutory provisions listed hereunder and also that the Company has proper Board processes and compliance mechanism 
in place to the extent, in the manner and subject to the reporting made hereinafter: 

 

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the 

Company for the financial year ended on 31st March, 2023 according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder 
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of 

Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings [Applicable only 
to the extent of Foreign Direct Investment and Overseas Direct Investment] 
 

(v) (i) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’): — 
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(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations 
2011; 

(b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 
2009); 

(c) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 
(d) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 

1993 regarding the Companies Act and dealing with client. 
 

(ii) Provisions of the following regulations and guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 (SEBI Act) were not applicable to the company during the Financial Year under report: 

 
(a) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase 

Scheme) Guidelines, 1999 (Not applicable to the Company during the Audit Period);  
(b) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008 (Not 

applicable to the Company during the Audit Period); 
(c) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 ; and 
(d) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 (Not applicable to 

the Company during the Audit Period) 
 

We have relied on the representation made by the Company and its Officers for systems and mechanism formed by the 
Company for compliances under other applicable Acts, Laws and Regulations to the Company. The list of major head/ 
groups of Acts, Laws and Regulations as applicable to the Company is given in Annexure I. 

 

I have also examined compliance with the applicable clauses of the following: 

 
(i) Secretarial Standards with regard to Meeting of Board of Directors (SS-1) and General Meetings (SS-2) issued by ICSI 

under the provisions of the Companies Act, 2013; 
(ii) SEBI (LODR) Regulations, 2015 and the Listing Agreements entered into by the Company with BSE Limited; 

 
 During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above subject to the observations, that: 
  

1. As per regulation 30, Schedule III, Part A of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, 
Outcome of the meetings of the Board of Directors should be filed with Stock Exchange within 30 minutes of the 
closure of the Meeting. However, Outcome of Meetings of Board of Directors held on 14th November, 2022 was 
uploaded after expiry of 30 minutes of closure of the meetings due to technical and connectivity issue. Further no 
adverse comments to offer on the same.  

 
2. As per regulation 47 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015, the newspaper 

publication for every meeting of board of directors at which the financial results were approved needs to be filed 
with Stock Exchange(s) within a period of 48hours of conclusion of the meeting. However, the newspaper publication 
of the meeting held on 05.08.2022 at 17.00.00 was filed with Stock Exchange on 8th August, 2022 at 16.58.56 i.e. 
with delay of 1 (one) day. 

 
3. As per Section 56 of the Companies Act, 2013 there were transfer of shares in FY 2022, which should be record in 

MGT-7 However the same has not been shown or recorded. 
 

We further report that there is resignation of Mr. Jae Ho Song, Managing Director of the Company with effect from 12th 
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December, 2022 and appointment of Mr. Dong Ju Kim as additional director of the company with effect from 13th 
December, 2022. 

 

There is change in Designation of Mr. Dong Ju Kim from additional director to chairperson and managing director of the 
company with effect from 6th February, 2023. 

 

Appointment of Company Secretary and Compliance officer of the company is. Mr. Anup Vishwakarma, (Membership 
No. ACS 46283) with effect from 25th July, 2022. 

 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes were sent seven 
days in advance, and a system exists for seeking and obtaining further information and clarifications on the agenda items 
before the meeting and for meaningful participation at the meeting. 

 

All decisions at Board Meetings and Committee Meetings are carried out unanimously as recorded in the minutes of the 
meetings of the Board of Directors or Committee of the Board, as the case may be. 

 

We further report that there are adequate systems and processes in the Company commensurate with the size and 
operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines. 

 

We further report that the compliance by the Company for the applicable Financial Laws like Direct Taxes, Indirect Taxes 
and the compliance of the Accounting Standards, quarterly financial results under Regulation 33 of SEBI (LODR) 
Regulations, 2015 and the annual financial statements, Cost Records has not been reviewed in this audit report, since 
the same have been subject to the statutory financial audit/cost audit by other designated professionals. This report is 
to be read with our letter of even date which is annexed as Annexure I and forms an integral part of this report. 

 

We further report that during the audit period of the Company, there was no specific events/action having a major 
bearing on the Company and also laws, rules, regulations, guidelines, standards etc. referred to above. 

 
For Shanu Mata and Associates, 
Company Secretaries 
 
CS Shanu bhagwandas Mata  
Proprietor  
M.No. 12161 
COP No.17999 
UDIN: F012161E000960592 
 
Date: 05/09/2023 
Place: Mumbai                          

 

 

 

‘Annexure I’ 
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To, 

The Members, 

E-Land Apparel Limited 

Our report of even date is to be read along with this letter.  

1. Maintenance of secretarial record is the responsibility of the management of the company. Our responsibility is to 
express an opinion on these secretarial records based on my audit.  

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct 
facts are reflected in secretarial records. We believe that the processes and practices, we followed provide a 
reasonable basis for my opinion.  

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.  
4. Where ever required, we have obtained the Management representation about the compliance of laws, rules and 

regulations and happening of events etc.  
5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the 

responsibility of management. My examination was limited to the verification of procedures on test basis.  
6. The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or 

effectiveness with which the management has conducted the affairs of the company. 
 

For Shanu Mata and Associates, 
Company Secretaries 
 
CS Shanu bhagwandas Mata  
Proprietor  
M.No. 12161 
COP No.17999 
UDIN: F012161E000960592 
 
Date: 05/09/2023 
Place: Mumbai                       

    



 

 

 

 

 

 

 

 

INDEPENDENT AUDITOR’S REPORT 

 
 

 

To the Members of E-Land Apparel Limited 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of E-Land Apparel Limited (“the Company”), which 
comprise the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss (including Other 
Comprehensive income), the Statement of Cash Flows and the Statement of changes in equity for the year ended 
on that date, and notes to financial statements, including a summary of the significant accounting policies 
and other explanatory information. 

 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements give the information required by the Companies Act, 2013, as amended (“the Act”) in 
the manner so required and give a true and fair view in conformity with the accounting principles generally 
accepted in India including Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Act, of 
the state of affairs (financial position) of the Company as at 31st March 2023, and its losses (financial 
performance including other comprehensive income), its cash flows and the changes in equity for the year ended 
on that date. 

 
Basis for Opinion 

 
We conducted our audit in accordance with the Standards on Auditing (Standards on Auditing) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further 
described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of our report. 
We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the Institute of 
Chartered Accountants of India (‘ICAI’) together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of 
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion on the financial statements. 
 
Key Audit Matters 

 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of 

the financial statements of the current period. These matters were addressed in the context of our audit of the 

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate 

opinion on these matters. 

 

 

 

 

 

 



 

 

 

 

Key Audit Matter How our audit addressed the key audit matter 

The Company has incurred losses during the 

current year and in earlier years. Its net worth is 

eroded as at that March 31, 2023. These may 

create a doubt regarding the Company’s ability 

to continue as a going concern. However, the 

financial statements have been prepared on a 

going concern basis in view of the financial 

support from the holding company and the 

management’s plan to generate cash flows 

through operations which would enable the 

Company to meet its financial obligations as 

and when they fall due. We considered this to 

be a key audit matter because management’s 
assessment is largely dependent on the support 

obtained from its Holding Company. 

Our procedures included the following: 

 
• Obtained the management assessment of 

appropriateness of Going Concern basis of 

accounting. 

 
• Discussed with the management on future 

business and their plans to ensure 

availability of liquid funds. 

 
• Verified that the holding company has 

supported the Company in the past when 

the need arose. 

 
• Verified the support letter obtained by the 

Company from its holding company 

indicating that holding company will take 

necessary actions to organize for any 

shortfall in liquidity in Company that may 

arise to meet its financial obligations during 

the period of 12 months from the balance 

sheet date. 

 
Based on the above procedures, we noted the 

management assessment of going concern basis 

of accounting as appropriate. 

 
 

Information other than the Financial Statements and Auditor’s Report thereon 

 
The Company’s Board of Directors is responsible for the other information. The other information comprises the 
information included in the Annual Report, but does not include the financial statements and our auditor’s 
report thereon. 

 

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon. 
 

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based 
on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of Management for the Financial Statements 

 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Companies 

Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair 

view of the financial position, financial performance, total comprehensive income, changes in equity and 

cash flows of the Company in accordance with the accounting principles generally accepted in India, including 

the Indian Accounting Standards specified under section 133 of the Act. This responsibility also includes  

 

 



 

maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of the 

assets of the Company and for preventing and detecting frauds and other irregularities; selection and 

application of appropriate accounting policies; making judgments and estimates that are reasonable and 

prudent; and design, implementation and maintenance of adequate internal financial controls, that were 

operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the financial statements that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

 
In preparing the financial statements, Management is responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so. 

 
The Board of Directors are also responsible for overseeing the Company’s financial reporting process. 

 
Auditor’s Responsibilities for the Audit of the Financial Statements 

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 

from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with Standards on Auditing will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

financial statements. 

 

As part of an audit in accordance with Standards on Auditing, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

 
• Identify and assess the risk of material misstatement of the Financial Statements, whether due to fraud 

or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

 

• Obtain an understanding of internal financial control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also 

responsible for expressing our opinion on whether has adequate internal financial controls systems in 

place and the operating effectiveness of such controls. 

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exits related to events or 

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 

we conclude that a material uncertainty exits, we are required to draw attention in our auditor’s report to 

the related disclosures in the Financial Statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s 

report. However, future events or conditions may cause the Company to cease to continue as a going 

concern. 

 
• Evaluate the overall presentation, structure and content of the Financial Statements, including the 

disclosures, and whether the Financial Statements represent the underlying transactions and events in 

a manner that achieves fair presentation. 

 
 



 
We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 

 
 

We also provide those charged with governance with a statement that we may have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

 

From the matters communicated with those charged from governance, we determine those matters that were of 

most significance in the audit of the financial statements of the current period and are therefore the key 

audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public 

disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

 
Report on Other Legal and Regulatory Requirements 

 
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central 

Government in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on the matters 

specified in paragraphs 3 and 4 of the Order. 

 
2. As required by Section 143(3) of the Act, based on our audit we report that: 

 
a) We have sought and obtained all the information and explanations which to the best of our knowledge 

and belief were necessary for the purposes of our audit. 

 

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it 

appears from our examination of those books. 

 
c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement 

of Changes in Equity and the Statement of Cash Flow dealt with by this Report are in agreement with 

the relevant books of account. 

 

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133 of 

the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended. 

 

e) On the basis of the written representations received from the directors as on March 31, 2023 taken on 

record by the Board of Directors, none of the directors is disqualified as on March 31, 2023 from being 

appointed as a director in terms of Section 164 (2) of the Act. 

 
f) With respect to the adequacy of the internal financial controls over financial reporting of the Company 

and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. 

 
g) In our opinion, the managerial remuneration for the year ended March 31, 2023 has been paid/ provided 

by the Company to its directors in accordance with the provisions of Section 197 read with Schedule V to 

the Act. 

 
h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 

Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information 

and according to the explanations given to us: 

 
i. The Company has disclosed the impact of pending litigations on its financial position in its financial 

statements – Refer Note No. 34 to the financial statements. 



 
ii. The Company did not have any long-term contracts including derivative contracts for which there were 

any material foreseeable losses. 

 
iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education 

and Protection Fund by the Company during the year ended 31st March, 2023. 

 
       iv. 

a)  The management has represented that, to the best of its knowledge and belief, no funds have been 

advanced or loaned or invested (either from borrowed funds or securities premium or any other 

sources or kind of funds) by the Company to or in any person(s) or entity(ies), including foreign entities 

(‘the intermediaries’), with the understanding, whether recorded in writing or otherwise, that the 
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified 

in any manner whatsoever by or on behalf of the Company (‘the Ultimate Beneficiaries’) or provide 
any guarantee, security or the like on behalf the Ultimate Beneficiaries 

 

b) The management has represented that, to the best of its knowledge and belief, no funds have been 

received by the Company from any person(s) or entity(ies), including foreign entities (‘the Funding 
Parties’), with the understanding, whether recorded in writing or otherwise, that the Company shall, 
whether directly or indirectly, lend or invest in other persons or entities identified in any manner 

whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries; and 

 

c) Based on such audit procedures performed as considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the management 

representations under subclauses (a) and (b) above contain any material misstatement. 

 

v. The Company has neither declared nor paid any dividend during the year. 

 

vi. Provision to Rule 3(1) of the Companies (Accounts) Rules, 2014 Requires all companies which use 

accounting software for maintaining their books of accounts, to use such an accounting software which 

has a feature of audit trail, with effect from the financial year beginning on 1 April 2023 and accordingly, 

reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 (as amended) is not 

applicable for the current financial years.  

 

 
For HINESH R. DOSHI & CO LLP 

Chartered Accountants 

Firm Registration No: 103677W/W100056 
 

 
 
Hiresh Desai 

Partner 

Membership No. 132753 

Place: Mumbai 

Date: 30th May, 2023 

UDIN:  23132753BGWBXV4916



ANNEXURE A REFERRED TO THE REPORT OF EVEN DATE 

 

The Annexure referred to in paragraph 1 under the heading “Report on other legal and regulatory requirements” of 
our Report of even date to the members of E-Land Apparel Limited on the financial statements for the year ended 

March 31, 2023. 

 

1. (a) In respect of the Company’s Property, Plant and Equipment and Intangible assets  

 

(A) The company has maintained proper records showing full particulars including quantitative details 

and situation of its Property, Plant and Equipment. 

 

(B) The Company has maintained proper records showing full particulars of Intangible Assets. 

 

 (b) According to the information ad explanation given to us, the Property, Plant and Equipment have been 

physically verified by the management at reasonable intervals during the year and no material 

discrepancies were noticed on such verification. 

 

(c) In respect of the immovable properties, the title deeds of the immovable property are held in the name 

of the company. 

 

(d) The company has not revalued its Property, Plant and Equipment or Intangible assets or both during 

the year. Accordingly, the provision of Clause (i)(d) of paragraph 3 of the Order is not applicable to the 

Company 

 

          (e) According to the information and explanation given to us, no proceedings have been initiated or are 

pending against the company for holding any Benami property under the Benami Transactions 

(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. Accordingly, the provision of clause 

(i)(e) of paragraph 3 of the Order is not applicable to the company.  

   

2 (a)  The inventories, except for goods-in-transit have been physically verified by management at reasonable 

intervals during the year.  According to our opinion, the coverage and procedure of such verification by the 

management is appropriate. No discrepancies of 10% or more in the aggregate were noticed on such physical 

verification by the management.  
 

(b) The Company has a sanctioned working capital facility from banks or financial institution on the basis 

of security of current assets, however the sanctioned working capital facility is within the limit of Rs. 5 

crore. Accordingly, the provision of clause (ii)(b) of paragraph 3 of the Order is not applicable to the 

company. 

 

3 According to the information and explanations given to us and on the basis of our examination of the books 

of account, the company has not made investments in or provided any guarantee or security or granted any 

loans or advances in nature of loan, secured or unsecured, to companies, firms, Limited Liability Partnership 

or any other parties. Accordingly, the provision of clause (iii)(a) to (f) of paragraph 3 of the Order is not 

applicable to the company.  

 

 

 



4 In our opinion and according to the explanation given to us, the company has not made any investments in, 

provided any guarantee or security or not given any loans to party covered under under section185 and 186 

of the Companies Act 2013. Accordingly, the provisions of paragraph 3 (iv) of the order are not applicable to 

the Company. 

 

5 According to the information and explanations given to us, the company has not accepted any deposits or 

amounts which are deemed to be deposits, within the meaning of sections 73 to 76 of the Act and the rules 

framed there under to the extent. Accordingly, the provisions of clause (v) of paragraph 3 of the Order is not 

applicable to the company.  

 

6 As per information, explanation and confirmation by the management, there are no prescribed cost records 

under sub-section (1) of the section 148 of the Companies Act 2013. Accordingly, reporting under clause (vi) 

of paragraph 3 of the Order is not applicable to the company. 

 

7  (a) Undisputed statutory dues pertaining to Provident fund and Employees’ State Insurance, Income 

Tax have generally been regularly deposited with the appropriate authorities, though there has been a 

delay in some cases. 
 
(b) There are no undisputed amounts payable in respect of Income tax in arrears as at March 31, 2023 
for a period of more than six months from the date they became payable. 
 

(c) Details of dues of Income tax, Sales tax, Duty of Customs, Duty of Excise, and Value Added tax which 

have not been deposited as on March 31, 2023 on account of disputes, are as follows: 

 
 

Name of 

Statute 

Nature of 

dues 

the Forum where 

Dispute is 

pending 

Period to 

which the  

amount 

relates 

Amount 

(Rs. in 

lacs) 

Income Tax Act, 

1961 

Compounding 
fees 

Commissioner 

of Income Tax 

- TDS 

FY 2017-18 83.75 

 

8  According to the information and explanations given to us, there are no such transactions which are not 

recorded in books and which have been surrendered or disclosed as income during the year in the tax 

assessments under the Income Tax Act, 1961. Accordingly, reporting under clause (viii) of paragraph 3 of the 

Order is not applicable to the company   

 

9 According to the information and explanations given to us, Company has not taken any loan or borrowings 

from any financial institution, bank or debenture holders and hence clause (IX) of paragraph 3 of Companies 

(Auditor’s Report) Order, 2020 is not applicable. 

 

10 (a)  According to the information and explanation given to us, we report that the company has not raised 

any moneys by way of initial public offer or further public offer (including debt instruments) during the year. 

Hence, reporting under clause (x)(a) of paragraph 3 of the Order is not applicable to the company.  

 

 



 

(b) According to the information and explanations given to us, company has not made any preferential 

allotment and private placement of shares or convertible debentures (fully, partially or optionally 

convertible) during the year. Hence clause (x)(b) of paragraph 3 of the Order, is not applicable to the 

company.  

 

11 (a) & (b)  According to the information and explanation given to us, we reported that no fraud by the 

company or any fraud on the company has been noticed or reported during the year. Hence, reporting under 

clause (xi)(a) &(b) of paragraph 3 of the order is not applicable to the company.  

 
(c) According to the information and explanations given to us and as represented to us by management, 
there are no whistle blower complaints received by the company during the year. 

 

12 The company is not a Nidhi Company and thus the provisions of clause (xii) of paragraph 3 of the order is not 

applicable to the company. 
 

13 In our opinion and according to the information and explanations given to us, the Company is in compliance 

with Sections 177 and 188 of the Companies Act, 2013, where applicable, for all transactions with the related 

parties and the details of related party transactions have been disclosed in the financial statements as 

required by the applicable accounting standards. 
 

14 a)  In our opinion and based on our examination, the Company has an internal audit system commensurate 

with the size and nature of its business. 

 
b)  We have considered the internal audit reports of the Company issued for the period under audit. 

 

15 According to the information and explanations given to us and in our opinion during the year, the company 

has not entered into any non-cash transactions with its directors or any persons connected with its directors 

or any persons connected with its directors and hence provision of section 192 of the companies Act 2013 

are not applicable to company. Accordingly, clause (xv) of paragraph 3 of the Order is not applicable to the 

company. 

 

16 (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. 

Accordingly, the provisions of Clause (xvi) (a) of Paragraph 3 of the Order is not applicable to the Company. 

 
(b) Company has not conducted any Non-Banking Financial or Housing Finance activities without a valid 

Certificate of Registration (COR) from the Reserve Bank of India as per the Reserve Bank of India Act, 
1934. 

 

(c) & (d) Company is not a Core Investment Company (CIC) as defined in the regulations made by the 

Reserve Bank of India. Accordingly, the Provisions of clause (xvi)(c) & (d) of paragraph 3 of the Order is 

not applicable to the company. 

  

17 According to information and explanations given to us, we report that the company has not incurred cash 

losses in the financial year and immediately preceding Financial Year. Accordingly the provision of Clause 

(xvii) of paragraph 3 of the Order is not applicable to the company.  

 

18 There has been no resignation of statutory auditors during the year and accordingly, the provision of Clause 

(xviii) of paragraph 3 of the Order is not applicable to company. 



  

19 According to the information and explanations given to us and on the basis of the financial ratio, ageing and 

expected date of realization of financial assets and payment of financial liabilities, other information 

accompanying the financial statements and our knowledge of the Board of Directors and management plans 

and based on our examination of the evidence supporting the assumptions, nothing has come to our 

attention, which causes us to believe that any material uncertainty exists as on the date of the audit report 

that company is not capable of meeting its liabilities existing at the date of balance sheet as and when they 

fall due within a period of one year from the balance sheet date.  

 

20 According to the information and explanations given to us, the Company has met the criteria as specified 

under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social 

Responsibility Policy) Rules, 2014, however, in the absence of average net profits in the 

immediately three preceding years, there is no requirement for the Company to spend any amount 

under sub-section (5) of section 135 of the Act. Accordingly, reporting under clause 3(xx) of the 

order is not applicable to the company. 

 

21 The company is not required to make consolidated financial statement as the company is a Subsidiary 

Company. Hence provision of clause (xxi) of paragraph 3 of the Order is not applicable to the company. 
 

 

 

 
For HINESH R. DOSHI & CO LLP 

Chartered Accountants 

Firm Registration No: 103677W/W100056 
 
 

 
Hiresh Desai 

Partner 

Membership No. 132753 

Place: Mumbai 

Date: 30th May, 2023 

UDIN: 23132753BGWBXV4916 

 

 

 



Annexure B to the Auditors’ Report of even date to the members of E-Land Apparel Limited 
(Referred to in Paragraph 2(f) under the heading of “Report on other Legal and Regulatory 

Requirements” of our report)  
 

 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 (“the Act”) 

 
We have audited the internal financial controls over financial reporting of E-Land Apparel Limited 

(“the Company”) as of 31st March, 2023 in conjunction with our audit of the financial statements of the 

Company for the year ended on that date. 

 

Opinion 

 

In our opinion, to the best of our information and according to the explanations given to us, the 
company has, in all material respects, adequate internal financial controls with reference to financial 
statements and such internal financial controls were operating effectively as at 31st March 2023, based 
on the internal financial controls with reference to financial statements criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered 
Accountants of India (the “Guidance Note”). 

 
Management’s Responsibility for Internal Financial Controls 

 

The Company’s Board of Directors are responsible for establishing and maintaining internal financial 

controls based on the internal control over financial reporting criteria established by the Company 

considering the essential components of internal control stated in the Guidance Note on Audit of 

Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants 

of India (‘ICAI’). These responsibilities include the design, implementation and maintenance of 

adequate internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to respective company’s policies, the 

safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 

completeness of the accounting records, and the timely preparation of reliable financial information, 

as required under the Companies Act, 2013. 

 
Auditors’ Responsibility 

 
Our responsibility is to express an opinion on the Company's internal financial controls over financial 

reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 

of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on 

Auditing, issued by ICAI and deemed to be prescribed under Section 143(10) of the Companies Act, 

2013, to the extent applicable to an audit of internal financial controls. Those Standards and the 

Guidance Note require that we comply with ethical requirements and plan and perform the audit to 

obtain reasonable assurance about whether adequate internal financial controls over financial 

reporting was established and maintained and if such controls operated effectively in all material 

respects. 

 

 

 

 

 

 

 



Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system over financial reporting and their operating effectiveness. Our audit of 

internal financial controls over financial reporting included obtaining an understanding of internal 

financial controls over financial reporting, assessing the risk that a material weakness exists, and 

testing and evaluating the design and operating effectiveness of internal control based on the 

assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment 

of the risks of material misstatement of the financial statements, whether due to fraud or error. 

 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion on the Company’s internal financial controls system over financial reporting. 

 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of financial 

statements for external purposes in accordance with generally accepted accounting principles. A 

company's internal financial control over financial reporting includes those policies and procedures 

that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect 

the transactions and dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of financial statements in accordance 

with generally accepted accounting principles, and that receipts and expenditures of the company are 

being made only in accordance with authorizations of management and directors of the company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized 

acquisition, use, or disposition of the company's assets that could have a material effect on the 

financial statements. 

 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

 

Because of the inherent limitations of internal financial controls over financial reporting, including the 

possibility of collusion or improper management override of controls, material misstatements due to 

error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 

financial controls over financial reporting to future periods are subject to the risk that the internal 

financial control over financial reporting may become inadequate because of changes in conditions, 

or that the degree of compliance with the policies or procedures may deteriorate. 

 

 
For HINESH R. DOSHI & CO LLP 

Chartered Accountants 

Firm Registration No: 103677W/W100056 
 
 

 
Hiresh Desai 

Partner 

Membership No. 132753 

Place: Mumbai 

Date: 30th May, 2023 

UDIN: 23132753BGWBXV4916  



E-LAND APPAREL LIMITED 
Balance Sheet as at March 31, 2023

(₹ in Lakhs)

ASSETS
Non-current assets
(a) Property, Plant and Equipment 4(a) 8,267.72                         8,409.62                           
(b ) Capital Work-in-progress 4(b) 12.54                               -                                     
(c) Right - of - use asset 4(c ) 214.28                             457.67                              
(d) Other Intangible assets  5 7.18                                 5.56                                   
(e) Financial Assets 

(i) Investments
a) Other investments 6 1.00                                 1.00                                   

(ii) Other financial assets 7(a) 221.93                             200.37                              
(f) Other non-current assets 8(a) 194.89                             194.22                              
Total Non - Current Assets 8,919.54                         9,268.45                           

Current assets 
(a) Inventories 9 1,729.43                         2,301.27                           
(b) Financial assets 

(i) Other Investments 10 11.29                               13.76                                
(ii) Trade receivables 11 2,305.59                         1,979.57                           
(iii) Cash and cash equivalents 12 1,177.34                         778.55                              
(iv) Bank balances other than (iii) above 12 6.63                                 6.29                                   
(v) Other financial assets 7(b) 10.97                               30.75                                

(c) Other current assets 8(b) 1,330.49                         1,704.33                           
6,571.74                         6,814.52                           

Total current assets 6,571.74                         6,814.52                           

Total assets 15,491.28                       16,082.97                        

EQUITY AND LIABILITIES

Equity 
(a) Equity Share capital 13 4,799.05                         4,799.05                           
(b) Other equity 14 (50,646.57)                      (46,654.46)                       
Total Equity (45,847.52)                     (41,855.41)                       

Liabilities
Non-current liabilities
(a) Financial Liabilities

(i) Borrowings 15 4,644.46                         4,149.66                           
(ii) Other financial liabilities 16(a) 18.68                               39.49                                
(iii) Lease Liability 16(c ) 152.57                             309.48                              

(b) Provisions 17(a) 393.35                             388.43                              
(c) Other non-current liabilities 18(a) 52,379.51                       47,143.80                         
Total Non - Current Liabilities 57,588.57                       52,030.85                        

Current liabilities
(a) Financial Liabilities

(i) Borrowings 19 4.47                                 231.89                              
(ii) Trade payables 20
     - Due to Micro Small & Other Enterprise -                                   59.71                                
     - Due to Others 3,108.30                         3,316.42                           
(iii) Other financial liabilities 16(b) 0.01                                 2.56                                   
(iv) Lease Liability 16(d) 156.91                             281.84                              

(b) Provisions 17(b) 208.46                             197.34                              
(c) Other current liabilities 18(b) 272.08                             1,817.76                           
Total Current Liabilities 3,750.23                         5,907.52                           

Total Liabilities 61,338.80                       57,938.38                        

Total Equity and Liabilities 15,491.28                       16,082.97                        

For Hinesh Doshi & Co LLP For and on behalf of the Board of Directors
Chartered Accountants E-Land Apparel Limited
Firm Registration No- 103677W/W100056

Hiresh Desai Dong Ju Kim Chong Tae Baek
Partner Managing Director Independent Director
Membership No. 132753 DIN: 08060629 DIN: 01566661

Place: Mumbai Place:  Bangalore Place:  Bangalore
Date: May 30, 2023 Date: 30-05-2023 Date: 30-05-2023

Particulars
As at 

31st March 2023
As at 

31st March 2022



E-LAND APPAREL LIMITED 
Statement of Profit and Loss for the  Year ended March 31, 2023

Particulars Notes
For the period ended 

31st March, 2023
₹ in Lakhs

For the year ended 
31st March, 2022

₹ in Lakhs

Revenue from operations 21 23,025.36                        17,757.73                    
Other income 22 215.35                              542.28                         
Total revenue [ A ] 23,240.71                        18,300.02                    

Expenses

Cost of raw materials consumed 23 12,658.90                        10,191.52                    
Changes in inventories of finished goods, work-in-progress 24 310.01                              (186.67)                        
Employee benefits expenses 25 5,391.49                          4,516.87                      
Finance cost 27 5,095.77                          4,654.47                      
Depreciation & amortization expense 26 459.73                              383.09                         
Other expenses 28 3,310.97                          2,745.14                      
Total expenses [ B ] 27,226.87                        22,304.43                    
Exceptional items -                                    
Loss before exceptional items and tax [ A-B ] (3,986.16)                         (4,004.41)                    

Exceptional items 28.1 -                                    1,144.27                      

Loss before tax (3,986.16)                         (2,860.14)                    

Tax expense
   Current tax expenses -                                    -                                

   Deferred tax -                                    -                                
Tax expenses of earlier years (Refer Note 45) -                                    -                                

-                                    -                                

Loss after tax for the year (3,986.16)                         (2,860.14)                    

Other Comprehensive Income
i) Items that will not be reclassified to Profit or Loss
(a) Remeasurements of the defined benefit Plans - Gains / (lossses) (5.94)                                 -                                
(b) Surplus on revaluation on land -                                    2,142.20                      
Total Other comprehensive Income (5.94)                                 2,142.20                      

Total Comprehensive Income (3,992.10)                         (717.94)                        

Earnings per share 32
Basic (Rs) (8.31)                                 (5.96)                             
Diluted (Rs) (8.31)                                 (5.96)                             
Nominal value per share  (Rs.) 10                                      10                                 
See accompanying notes forming part of the financial statements

For Hinesh Doshi & Co LLP           For and on behalf of the Board of Directors 
Chartered Accountants E-Land Apparel Limited
Firm Registration No- 103677W/W100056

Hiresh Desai               Dong Ju Kim Chong Tae Baek
Partner Managing Director Independent Director
Membership No. 132753 DIN: 08060629 DIN: 01566661
Place: Mumbai Place:  Bangalore Place:  Bangalore
Date: May 30, 2023 Date: 30-05-2023 Date: 30-05-2023



E-Land Apparel Limited
Cash flow statement for the year ended March 31, 2023

(₹ in Lakhs)
For the year ended 

March 31, 2023
For the year ended 

March 31, 2022
Cash flows from operating activities
Net loss before tax (3,992.10)                    (2,860.14)                         

Adjustment to reconcile profit before tax to net cash flows:

Depreciation and amortisation 459.73                         383.09                              
(Profit)/Loss on sale of property, plant and equipment (1.63)                            19.12                                
Interest income (32.70)                          (20.50)                               
Dividend income (0.05)                            (0.56)                                 
Sundry balances (written back) / written off (Net) (81.13)                          69.93                                
Interest / finance charges 5,095.77                     4,654.47                          
Bad debts written off 60.97                           
Provision / (Reversal of Provision) for doubtful receivables (80.11)                          (221.64)                            
Provision / (Reversal of Provision) for Advances to suppliers 2.69                             (47.74)                               
Loss / (Gain) on fair valuation of investments 2.47                             13.94                                
Unrealized foreign exchange loss / (gain) 190.44                         58.48                                

Operating cash flow before working capital changes 1,624.35                     2,048.45                          

Movements in working capital:
Decrease / (Increase) in inventory 571.84                         (669.49)                            
Decrease / (increase) in trade receivables (326.03)                       (154.28)                            
Decrease / (increase) in Other assets (Financial & Non- financial) 614.79                         (746.06)                            
Decrease / (increase) in Current Investments 2.47                             22.32                                
(Decrease) / increase  in Trade Payables (267.82)                       497.68                              
(Decrease) / increase  in Other Liabilities (Financial & Non-financial) (1,771.39)                    464.91                              
(Decrease) / increase  in Provisions 4.92                             35.54                                

Cash generated / (used) from operating activities before taxes 453.14                         1,499.07                          

Direct taxes (paid)/ Reversal of taxes -                               -                                    

453.14                         1,499.07                          

Cash flows from investing activities
(89.52)                          (306.84)                            

Proceeds from sale of property, plant and equipment -                               -                                    
Proceeds from assets held for sale 4.10                             15.64                                
Interest income 10.79                           6.53                                  

0.34                             0.24                                  
Dividends 0.05                             0.56                                  

(74.24)                         (283.88)                            

Cash flows from financing activities

Interest / finance charges paid (90.58)                          (47.46)                               
Payment of Lease Liability (156.91)                       (281.83)                            
Proceeds / Repayment with respect to loans 267.39                         (770.08)                            

19.90                           (1,099.37)                         

398.79                         115.81                             

Cash and cash equivalents at the beginning of the year 778.55                         662.73                             

Movement in cash an cash equivalents on account of exchange differences
Cash and cash equivalents at the end of the year 1,177.34                     778.55                             

Components of Cash and cash equivalents 
Cash on hand 0.38                             0.83                                  
Balances with Bank
     - in current account 1,176.96                     777.73                              

1,177.34                     778.55                             

Notes :

For Hinesh Doshi & Co LLP
Chartered Accountants
Firm Registration No- 103677W/W100056

Hiresh Desai Dong Ju Kim Chong Tae Baek
Partner Managing Director Independent Director
Membership No. 132753 DIN: 08060629 DIN: 01566661
Place: Mumbai Place:  Bangalore Place:  Bangalore
Date: May 30, 2023 Date: 30-05-2023 Date: 30-05-2023

For and on behalf of the Board of Directors
E-Land Apparel Limited

Net increase / (decrease) in cash and cash equivalents (A+B+C)

The Cash flow statement has been prepared in accordance with 'Indirect Method' as set out in Ind AS-7 'Statement of Cash Flows', as 
notified under section 133 of the companies Act, 2013, read with the relevant rules issued thereunder. 

Particulars

Net cash generated / (used) in operating activities (A)

Purchase of property, plant and equipment including CWIP and capital advances

Investments/ (redemption) in bank deposits (having original maturity of more than 

Net cash generated / (used) in investing activities (B)

Net cash generated / (used) in investing activities (C)



E-LAND APPAREL LIMITED 
Statement of Changes in Equity for the year ended 31st March, 2023

A. Equity Share Capital

(1) Current Reporting Period

Balance at the beginning of the current reporting 
period

Changes in Equity 
Share Capital due to 
prior period errors

Restated balance 
at the beginning of 
the current 
reporting period

Changes in equity 
share capital during 
the current year

Balance at the end of 
the current reporting 
period

4,799.05                                                                                      -                               4,799.05                   -                                   4,799.05                          

(2) Previous Reporting Period

Balance at the beginning of the previous reporting 
period

Changes in Equity 
Share Capital due to 
prior period errors

Restated balance 
at the beginning of 
the previous 
reporting period

Changes in equity 
share capital during 
the previous year

Balance at the end of 
the previous reporting 
period

4,799.05                                                                                      -                               4,799.05                   -                                   4,799.05                          

B.Other Equity

(1) Current Reporting Period

Securities premium General Reserves Retained Earnings Capital Contribution Revaluation surplus
Remeasurement 

of Defined 
Benefit Plans

Balance at the beginning of the current reporting period 14,245.60                   591.82                       (77,711.89)                     13,338.63                        2,881.38                     (46,654.47)      

Changes in Accounting Policy or prior period errors -                               -                             -                                  -                                    -                               -                   
Restated balance at the beginning of the current 
reporting period 14,245.60                   591.82                       (77,711.89)                     13,338.63                        2,881.38                     -                           (46,654.47)      

Total Comprehensive Income for the current Year -                           -                         (3,986.16)                       -                               -                               (5.94)                       (3,992.10)        
Dividends -                           -                         -                              -                               -                           -                   
Transfer to Retained Earnings -                           -                         (5.94)                           -                               -                           5.94                     -                   
Balance at the end of the current reporting period 14,245.60                591.82                    (81,704.00)                  13,338.63                    2,881.38                  -                       (50,646.57)     

(2) Previous Reporting Period

Securities premium General Reserves Retained Earnings Capital Contribution Revaluation surplus
Remeasurement 

of Defined 
Benefit Plans

Balance at the beginning of the previous reporting period 14,245.60                   591.82                       (74,851.76)                     13,338.63                        739.18                         -                           (45,936.53)      

Changes in Accounting Policy or prior period errors -                               -                             -                                  -                                    -                               -                           -                   
Restated balance at the beginning of the current 
reporting period 14,245.60                   591.82                       (74,851.76)                     13,338.63                        739.18                         -                           (45,936.53)      

Total Comprehensive Income for the current Year (2,860.14)                       2,142.20                     (717.94)           
Dividends -                               -                             -                                  -                                    -                               -                           -                   
Transfer to Retained Earnings -                               -                             -                                  -                                    -                               -                           -                   
Balance at the end of the current reporting period 14,245.60                   591.82                       (77,711.89)                     13,338.63                        2,881.38                     -                          (46,654.46)      

For Hinesh Doshi & Co LLP For and on behalf of the Board of Directors
Chartered Accountants E-Land Apparel Limited
Firm Registration No- 103677W/W100056

Hiresh Desai Dong Ju Kim Chong Tae Baek
Partner Managing Director Independent Director
Membership No. 132753 DIN: 08060629 DIN: 01566661
Place: Mumbai Place:  Bangalore Place:  Bangalore
Date: May 30, 2023 Date: 30-05-2023 Date: 30-05-2023

Particulars

Reserves and Surplus Items of Other Comprehensive Income

 Total Other 
Equity 

Particulars

Reserves and Surplus Items of Other Comprehensive Income
 Total Other 

Equity 



E-LAND APPAREL LIMITED 
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1. CORPORATE INFORMATION 
 
9πƭŀƴŘ !ǇǇŀǊŜƭ [ƛƳƛǘŜŘ όάǘƘŜ /ƻƳǇŀƴȅέύ ƛǎ ŀ ƭƛǎǘŜŘ ǇǳōƭƛŎ ƭƛƳƛǘŜŘ ŎƻƳǇŀƴȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ мффтΦLǘǎ 
ǎƘŀǊŜǎ ŀǊŜ ƭƛǎǘŜŘ ƻƴ ƻƴŜ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜ ƛƴ LƴŘƛŀ ό.{9ύΦ ¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ǇǊƛƳŀǊƛƭȅ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ 
ƻŦ ƳŀƴǳŦŀŎǘǳǊŜ ŀƴŘ ǎŀƭŜ ƻŦ ƎŀǊƳŜƴǘǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ŎŀǘŜǊǎ ǘƻ ōƻǘƘ ŘƻƳŜǎǘƛŎ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳŀǊƪŜǘǎΦ 
 

2. BASIS FOR PREPARATION AND PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES 
 

2.1. Basis of preparation and presentation 
 
¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LƴŘƛŀƴ !ŎŎƻǳƴǘƛƴƎ 
{ǘŀƴŘŀǊŘǎ όάLƴŘ !{έύ ƴƻǘƛŦƛŜŘ ǳƴŘŜǊ ǘƘŜ /ƻƳǇŀƴƛŜǎ όLƴŘƛŀƴ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎύ wǳƭŜǎΣ нлмр όŀǎ 
ŀƳŜƴŘŜŘ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜύΦ ¢ƘŜ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ŀǊŜ ŀǇǇƭƛŜŘ ŎƻƴǎƛǎǘŜƴǘƭȅ ǘƻ ŀƭƭ ǘƘŜ ǇŜǊƛƻŘǎ 
ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 
 
¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƻƴ ǘƘŜ ƘƛǎǘƻǊƛŎŀƭ Ŏƻǎǘ ōŀǎƛǎ ŜȄŎŜǇǘ ŦƻǊ ŎŜǊǘŀƛƴ ŦƛƴŀƴŎƛŀƭ 
ƛƴǎǘǊǳƳŜƴǘǎ ǘƘŀǘ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ŀǎ ŜȄǇƭŀƛƴŜŘ ƛƴ ǘƘŜ 
ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ōŜƭƻǿΦ 
 
IƛǎǘƻǊƛŎŀƭ Ŏƻǎǘ ƛǎ ƎŜƴŜǊŀƭƭȅ ōŀǎŜŘ ƻƴ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƎƛǾŜƴ ƛƴ ŜȄŎƘŀƴƎŜ ŦƻǊ ƎƻƻŘǎ ŀƴŘ 
ǎŜǊǾƛŎŜǎΦ 
 
CŀƛǊ ǾŀƭǳŜ ƛǎ ǘƘŜ ǇǊƛŎŜ ǘƘŀǘ ǿƻǳƭŘ ōŜ ǊŜŎŜƛǾŜŘ ǘƻ ǎŜƭƭ ŀƴ ŀǎǎŜǘ ƻǊ ǇŀƛŘ ǘƻ ǘǊŀƴǎŦŜǊ ŀ ƭƛŀōƛƭƛǘȅ ƛƴ ŀƴ ƻǊŘŜǊƭȅ 
ǘǊŀƴǎŀŎǘƛƻƴ ōŜǘǿŜŜƴ ƳŀǊƪŜǘ ǇŀǊǘƛŎƛǇŀƴǘǎ ŀǘ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ŘŀǘŜΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘŜǘƘŜǊ ǘƘŀǘ ǇǊƛŎŜ ƛǎ 
ŘƛǊŜŎǘƭȅ ƻōǎŜǊǾŀōƭŜ ƻǊ ŜǎǘƛƳŀǘŜŘ ǳǎƛƴƎ ŀƴƻǘƘŜǊ Ǿŀƭǳŀǘƛƻƴ ǘŜŎƘƴƛǉǳŜΦ Lƴ ŜǎǘƛƳŀǘƛƴƎ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ŀƴ 
ŀǎǎŜǘ ƻǊ ŀ ƭƛŀōƛƭƛǘȅΣ ǘƘŜ /ƻƳǇŀƴȅ ǘŀƪŜǎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ƻŦ ǘƘŜ ŀǎǎŜǘ ƻǊ ƭƛŀōƛƭƛǘȅ ƛŦ ƳŀǊƪŜǘ 
ǇŀǊǘƛŎƛǇŀƴǘǎ ǿƻǳƭŘ ǘŀƪŜ ǘƘƻǎŜ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǿƘŜƴ ǇǊƛŎƛƴƎ ǘƘŜ ŀǎǎŜǘ ƻǊ ƭƛŀōƛƭƛǘȅ ŀǘ ǘƘŜ 
ƳŜŀǎǳǊŜƳŜƴǘ ŘŀǘŜΦ !ǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ƭƻǿŜǊ ƻŦ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻǊ ŦŀƛǊ ǾŀƭǳŜ ƭŜǎǎ Ŏƻǎǘ 
ǘƻ ǎŜƭƭΦ  
 

2.2. Summary of significant accounting policies  
 

i. Revenue Recognition 
 
wŜǾŜƴǳŜ ƛǎ ƳŜŀǎǳǊŜŘ ŀǘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ƻǊ ǊŜŎŜƛǾŀōƭŜΦ 
 
wŜǾŜƴǳŜ ŦǊƻƳ ǘƘŜ ǎŀƭŜ ƻŦ ƎƻƻŘǎ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ǿƘŜƴ ǘƘŜ ƎƻƻŘǎ ŀǊŜ ŘŜƭƛǾŜǊŜŘ ŀƴŘ ǘƛǘƭŜ ƛǎ ǇŀǎǎŜŘΣ ƛΦŜΦΣ 
ǿƘŜƴ ŀƭƭ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ŀǊŜ ǎŀǘƛǎŦƛŜŘΥ 
ω ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ ōǳȅŜǊ ǘƘŜ ǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ǊŜǿŀǊŘǎ ƻŦ ƻǿƴŜǊǎƘƛǇ ƻŦ 

ǘƘŜ ƎƻƻŘǎΤ 
ω ¢ƘŜ /ƻƳǇŀƴȅ ǊŜǘŀƛƴǎ ƴŜƛǘƘŜǊ ŎƻƴǘƛƴǳƛƴƎ ƳŀƴŀƎŜǊƛŀƭ ƛƴǾƻƭǾŜƳŜƴǘ ǘƻ ǘƘŜ ŘŜƎǊŜŜ ǳǎǳŀƭƭȅ 

ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƻǿƴŜǊǎƘƛǇ ƴƻǊ ŜŦŦŜŎǘƛǾŜ ŎƻƴǘǊƻƭ ƻǾŜǊ ǘƘŜ ƎƻƻŘǎ ǎƻƭŘΤ 
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ω ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ǊŜǾŜƴǳŜ Ŏŀƴ ōŜ ƳŜŀǎǳǊŜŘ ǊŜƭƛŀōƭȅΤ 
ω Lǘ ƛǎ ǇǊƻōŀōƭŜ ǘƘŀǘ ǘƘŜ ŜŎƻƴƻƳƛŎ ōŜƴŜŦƛǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ ǿƛƭƭ Ŧƭƻǿ ǘƻ ǘƘŜ 

/ƻƳǇŀƴȅΤ ŀƴŘ 
ω ¢ƘŜ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ƻǊ ǘƻ ōŜ ƛƴŎǳǊǊŜŘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴ Ŏŀƴ ōŜ ƳŜŀǎǳǊŜŘ ǊŜƭƛŀōƭȅΦ  

 
wŜǾŜƴǳŜ ŦǊƻƳ ǎŜǊǾƛŎŜǎ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ǿƘŜƴ ǎŜǊǾƛŎŜǎ ŀǊŜ ǊŜƴŘŜǊŜŘ ŀƴŘ ǊŜƭŀǘŜŘ Ŏƻǎǘǎ ŀǊŜ ƛƴŎǳǊǊŜŘΤ 

 
LƴǘŜǊŜǎǘ ƛƴŎƻƳŜ ƛǎ ŀŎŎǊǳŜŘ ƻƴ ŀ ǘƛƳŜ ōŀǎƛǎΣ ōȅ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ƻǳǘǎǘŀƴŘƛƴƎ ŀƴŘ ŀǘ ǘƘŜ ŜŦŦŜŎǘƛǾŜ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŀǇǇƭƛŎŀōƭŜΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ǊŀǘŜ ǘƘŀǘ ŜȄŀŎǘƭȅ ŘƛǎŎƻǳƴǘǎ ŜǎǘƛƳŀǘŜŘ ŦǳǘǳǊŜ ŎŀǎƘ ǊŜŎŜƛǇǘǎ ǘƘǊƻǳƎƘ 
ǘƘŜ ŜȄǇŜŎǘŜŘ ƭƛŦŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘ ǘƻ ǘƘŀǘ ŀǎǎŜǘϥǎ ƴŜǘ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻƴ ƛƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴΦ 
5ƛǾƛŘŜƴŘ ƛƴŎƻƳŜ ƛǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ǿƘŜƴ ǘƘŜ ǊƛƎƘǘ ǘƻ ǊŜŎŜƛǾŜ ǇŀȅƳŜƴǘ Ƙŀǎ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘΦ 
 
wŜƴǘŀƭ ƛƴŎƻƳŜ ƻƴ ŀǎǎŜǘǎ ƎƛǾŜƴ ǳƴŘŜǊ ƻǇŜǊŀǘƛƴƎ ƭŜŀǎŜ ŀǊǊŀƴƎŜƳŜƴǘǎ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƻƴ ŀ ǎǘǊŀƛƎƘǘπƭƛƴŜ ōŀǎƛǎ 
ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƘŜ ƭŜŀǎŜΦ 
 

ii. Government grant  
 
DƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǿƘŜǊŜ ǘƘŜǊŜ ƛǎ ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ǘƘŀǘ ǘƘŜ ƎǊŀƴǘ ǿƛƭƭ 
ōŜ ǊŜŎŜƛǾŜŘ ŀƴŘ ŀƭƭ ǘƘŜ ŎƻƴŘƛǘƛƻƴǎ ǿƛƭƭ ōŜ ŎƻƳǇƭƛŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ 
 
DƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ ƛƴŎƻƳŜ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǇǊƻŦƛǘ ŀƴŘ ƭƻǎǎ ŀŎŎƻǳƴǘ ƛƴ ŀ ǎȅǎǘŜƳŀǘƛŎ ƳŀƴƴŜǊΣ 
ƛƴ ƻǊŘŜǊ ǘƻ ƳŀǘŎƘ ǘƘŜƳ ǿƛǘƘ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŎƻǎǘǎΦ  
 
DƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŘŜŦŜǊǊŜŘ ƛƴŎƻƳŜ ŀƴŘ 
ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ ǇǊƻŦƛǘ ŀƴŘ ƭƻǎǎ ŀŎŎƻǳƴǘ ƛƴ ŀ ǎȅǎǘŜƳŀǘƛŎ ōŀǎƛǎΣ ōŀǎŜŘ ƻƴ ǘƘŜ ŎƻƳǇƭƛŀƴŎŜ ƻŦ 
ŎƻƴŘƛǘƛƻƴǎ ŀǘǘŀŎƘŜŘ ǿƛǘƘ ǘƘŜ ƎǊŀƴǘΦ 
 

iii. Property, Plant and Equipment 
 
!ƭƭ tǊƻǇŜǊǘȅΣ tƭŀƴǘ ŀƴŘ 9ǉǳƛǇƳŜƴǘΣ ŜȄŎŜǇǘ [ŀƴŘ ŀǊŜ ŎŀǊǊƛŜŘ ŀǘ Ŏƻǎǘ ƭŜǎǎ ŀŎŎǳƳǳƭŀǘŜŘ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ 
ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎΣ ƛŦ ŀƴȅΦ ¢ƘŜ Ŏƻǎǘ ƻŦ tǊƻǇŜǊǘȅΣ tƭŀƴǘ ŀƴŘ 9ǉǳƛǇƳŜƴǘ ŎƻƳǇǊƛǎŜǎ ƛǘǎ ǇǳǊŎƘŀǎŜ ǇǊƛŎŜ ƴŜǘ ƻŦ 
ŀƴȅ ǘǊŀŘŜ ŘƛǎŎƻǳƴǘǎ ŀƴŘ ǊŜōŀǘŜǎΣ ŀƴȅ ƛƳǇƻǊǘ ŘǳǘƛŜǎ ŀƴŘ ƻǘƘŜǊ ǘŀȄŜǎ όƻǘƘŜǊ ǘƘŀƴ ǘƘƻǎŜ ǎǳōǎŜǉǳŜƴǘƭȅ 
ǊŜŎƻǾŜǊŀōƭŜ ŦǊƻƳ ǘƘŜ ǘŀȄ ŀǳǘƘƻǊƛǘƛŜǎύΣ ŀƴȅ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ŜȄǇŜƴŘƛǘǳǊŜ ƻƴ ƳŀƪƛƴƎ ǘƘŜ ŀǎǎŜǘ ǊŜŀŘȅ 
ŦƻǊ ƛǘǎ ƛƴǘŜƴŘŜŘ ǳǎŜ ŀƴŘ ƻǘƘŜǊ ƛƴŎƛŘŜƴǘŀƭ ŜȄǇŜƴǎŜǎΦ 
 
!ƴ ƛǘŜƳ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƛǎ ŘŜǊŜŎƻƎƴƛȊŜŘ ǳǇƻƴ ŘƛǎǇƻǎŀƭ ƻǊ ǿƘŜƴ ƴƻ ŦǳǘǳǊŜ ŜŎƻƴƻƳƛŎ 
ōŜƴŜŦƛǘǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ŀǊƛǎŜ ŦǊƻƳ ǘƘŜ ŎƻƴǘƛƴǳŜŘ ǳǎŜ ƻŦ ǘƘŜ ŀǎǎŜǘΦ !ƴȅ Ǝŀƛƴ ƻǊ ƭƻǎǎ ŀǊƛǎƛƴƎ ƻƴ ǘƘŜ 
ŘƛǎǇƻǎŀƭ ƻǊ ǊŜǘƛǊŜƳŜƴǘ ƻŦ ŀƴ ƛǘŜƳ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ŀǎ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ 
ōŜǘǿŜŜƴ ǘƘŜ ǎŀƭŜǎ ǇǊƻŎŜŜŘǎ ŀƴŘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŀǎǎŜǘ ŀƴŘ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƛƴ {ǘŀǘŜƳŜƴǘ ƻŦ 
tǊƻŦƛǘ ŀƴŘ [ƻǎǎΦ 
 
5ŜǇǊŜŎƛŀōƭŜ ŀƳƻǳƴǘ ŦƻǊ ŀǎǎŜǘǎ ƛǎ ǘƘŜ Ŏƻǎǘ ƻŦ ŀǎǎŜǘ ƭŜǎǎ ƛǘǎ ŜǎǘƛƳŀǘŜŘ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜΦ 5ŜǇǊŜŎƛŀǘƛƻƴ ƻƴ 
tǊƻǇŜǊǘȅΣ tƭŀƴǘ ŀƴŘ 9ǉǳƛǇƳŜƴǘ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ƻƴ ŀ ǎǘǊŀƛƎƘǘπƭƛƴŜ ōŀǎƛǎ ǳǎƛƴƎ ǘƘŜ ǊŀǘŜǎ ŀǊǊƛǾŜŘ ŀǘ ōŀǎŜŘ ƻƴ 
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ǘƘŜ ǳǎŜŦǳƭ ƭƛǾŜǎ ŜǎǘƛƳŀǘŜŘ ōȅ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǳǎŜŦǳƭ ƭƛǾŜǎ 
ŦƻǊ ǇǊƻǾƛŘƛƴƎ ŘŜǇǊŜŎƛŀǘƛƻƴΥ 
 

Tangible Assets Useful Life (in Years) 
.ǳƛƭŘƛƴƎǎ ол 
tƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ нл 
CǳǊƴƛǘǳǊŜ ŀƴŘ ŦƛȄǘǳǊŜǎ мл 
hŦŦƛŎŜ ŜǉǳƛǇƳŜƴǘ р 
±ŜƘƛŎƭŜǎ у 
9ƭŜŎǘǊƛŎ Lƴǎǘŀƭƭŀǘƛƻƴǎ мл 
/ƻƳǇǳǘŜǊǎ о 

 
¢ƘŜ ŜǎǘƛƳŀǘŜŘ ǳǎŜŦǳƭ ƭƛǾŜǎΣ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜǎ ŀƴŘ ŘŜǇǊŜŎƛŀǘƛƻƴ ƳŜǘƘƻŘ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ 
ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǿƛǘƘ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ŀƴȅ ŎƘŀƴƎŜǎ ƛƴ ŜǎǘƛƳŀǘŜ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ƻƴ ŀ ǇǊƻǎǇŜŎǘƛǾŜ ōŀǎƛǎΦ 
 
Lƴ ŎŀǎŜ ƻŦ [ŀƴŘΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜƭŜŎǘŜŘ ǘƻ ŀŘƻǇǘ ǊŜǾŀƭǳŀǘƛƻƴ ƳƻŘŜƭ ŀǎ ǇŜǊ ǿƘƛŎƘ ƛǘ ƛǎ ŎŀǊǊƛŜŘ ŀǘ 
ǊŜǾŀƭǳŜŘ ŀƳƻǳƴǘ ǿƘƛŎƘ ƛǎ Ŝǉǳŀƭ ǘƻ ƛǘǎ ŦŀƛǊ ǾŀƭǳŜΦ wŜǾŀƭǳŀǘƛƻƴǎ ŀǊŜ ƳŀŘŜ ŀǘ ǎǳŦŦƛŎƛŜƴǘ ǊŜƎǳƭŀǊƛǘȅ ǘƻ ŜƴǎǳǊŜ 
ǘƘŀǘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ŘƻŜǎ ƴƻǘ ŘƛŦŦŜǊ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ ǘƘŀǘ ǿƘƛŎƘ ǿƻǳƭŘ ōŜ ŘŜǘŜǊƳƛƴŜŘ ǳǎƛƴƎ ŦŀƛǊ 
ǾŀƭǳŜ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΦ ¢ƘŜ ǎǳǊǇƭǳǎ ŀǊƛǎƛƴƎ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ǊŜǾŀƭǳŀǘƛƻƴ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƛƴ 
ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ ŀƴŘ ŀŎŎǳƳǳƭŀǘŜŘ ƛƴ Ŝǉǳƛǘȅ ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎ ϦwŜǾŀƭǳŀǘƛƻƴ ǎǳǊǇƭǳǎϦΦ 
 

iv. Intangible assets 
 
!ŎǉǳƛǊŜŘ LƴǘŀƴƎƛōƭŜ !ǎǎŜǘǎ π LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǿƛǘƘ ŦƛƴƛǘŜ ǳǎŜŦǳƭ ƭƛǾŜǎ ǘƘŀǘ ŀǊŜ ŀŎǉǳƛǊŜŘ ǎŜǇŀǊŀǘŜƭȅ ŀǊŜ 
ŎŀǊǊƛŜŘ ŀǘ Ŏƻǎǘ ƭŜǎǎ ŀŎŎǳƳǳƭŀǘŜŘ ŀƳƻǊǘƛȊŀǘƛƻƴ ŀƴŘ ŀŎŎǳƳǳƭŀǘŜŘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎΣ ƛŦ ŀƴȅΦ !ƳƻǊǘƛȊŀǘƛƻƴ 
ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƻƴ ŀ ǎǘǊŀƛƎƘǘπƭƛƴŜ ōŀǎƛǎ ƻǾŜǊ ǘƘŜƛǊ ŜǎǘƛƳŀǘŜŘ ǳǎŜŦǳƭ ƭƛǾŜǎΦ ¢ƘŜ ŜǎǘƛƳŀǘŜŘ ǳǎŜŦǳƭ ƭƛŦŜ ŀƴŘ 
ŀƳƻǊǘƛȊŀǘƛƻƴ ƳŜǘƘƻŘ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǿƛǘƘ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ŀƴȅ ŎƘŀƴƎŜǎ ƛƴ 
ŜǎǘƛƳŀǘŜ ōŜƛƴƎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ƻƴ ŀ ǇǊƻǎǇŜŎǘƛǾŜ ōŀǎƛǎΦ LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǿƛǘƘ ƛƴŘŜŦƛƴƛǘŜ ǳǎŜŦǳƭ ƭƛǾŜǎ ǘƘŀǘ 
ŀǊŜ ŀŎǉǳƛǊŜŘ ǎŜǇŀǊŀǘŜƭȅ ŀǊŜ ŎŀǊǊƛŜŘ ŀǘ Ŏƻǎǘ ƭŜǎǎ ŀŎŎǳƳǳƭŀǘŜŘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎΣ ƛŦ ŀƴȅΦ ¢ƘŜ ǳǎŜŦǳƭ ƭƛǾŜǎ ƻŦ 
ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǘƘŀǘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ŦƻǊ ŀƳƻǊǘƛȊŀǘƛƻƴ ƻŦ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
 

Intangible Asset Useful life (in years) 
/ƻƳǇǳǘŜǊ {ƻŦǘǿŀǊŜ о 

 
!ƴ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘ ƛǎ ŘŜǊŜŎƻƎƴƛȊŜŘ ƻƴ ŘƛǎǇƻǎŀƭΣ ƻǊ ǿƘŜƴ ƴƻ ŦǳǘǳǊŜ ŜŎƻƴƻƳƛŎ ōŜƴŜŦƛǘǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ŦǊƻƳ 
ǳǎŜ ƻǊ ŘƛǎǇƻǎŀƭΦ Dŀƛƴǎ ƻǊ ƭƻǎǎŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ŘŜπǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ŀƴ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘΣ ƳŜŀǎǳǊŜŘ ŀǎ ǘƘŜ 
ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ƴŜǘ ŘƛǎǇƻǎŀƭ ǇǊƻŎŜŜŘǎ ŀƴŘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŀǎǎŜǘΣ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ƛƴ 
{ǘŀǘŜƳŜƴǘ ƻŦ tǊƻŦƛǘ ŀƴŘ [ƻǎǎ ǿƘŜƴ ǘƘŜ ŀǎǎŜǘ ƛǎ ŘŜπǊŜŎƻƎƴƛǎŜŘΦ 
 

v. Inventories 
 
LƴǾŜƴǘƻǊƛŜǎ ŀǊŜ ǾŀƭǳŜŘ ŀǘ ǘƘŜ ƭƻǿŜǊ ƻŦ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ Ŏƻǎǘ ŀƴŘ ǘƘŜ ƴŜǘ ǊŜŀƭƛȊŀōƭŜ ǾŀƭǳŜΦ /ƻǎǘ ƛƴŎƭǳŘŜǎ 
ŀƭƭ ŎƘŀǊƎŜǎ ƛƴ ōǊƛƴƎƛƴƎ ǘƘŜ ƎƻƻŘǎ ǘƻ ǘƘŜ Ǉƻƛƴǘ ƻŦ ǎŀƭŜΣ ƛƴŎƭǳŘƛƴƎ ƻŎǘǊƻƛ ŀƴŘ ƻǘƘŜǊ ƭŜǾƛŜǎΣ ǘǊŀƴǎƛǘ ƛƴǎǳǊŀƴŎŜ 
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ŀƴŘ ǊŜŎŜƛǾƛƴƎ ŎƘŀǊƎŜǎΦ ²ƻǊƪπƛƴπǇǊƻƎǊŜǎǎ ŀƴŘ ŦƛƴƛǎƘŜŘ ƎƻƻŘǎ ƛƴŎƭǳŘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǇǊƻǇƻǊǘƛƻƴ ƻŦ 
ƻǾŜǊƘŜŀŘǎΦ wŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǎǘƻǊŜǎ ŀƴŘ ǎǇŀǊŜǎ ŀǊŜ ǾŀƭǳŜŘ ŀǘ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŎƻǎǘΦ 
 
bŜǘ ǊŜŀƭƛȊŀōƭŜ ǾŀƭǳŜ ƛǎ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ǎŜƭƭƛƴƎ ǇǊƛŎŜ ƛƴ ǘƘŜ ƻǊŘƛƴŀǊȅ ŎƻǳǊǎŜ ƻŦ ōǳǎƛƴŜǎǎ ƭŜǎǎ ǘƘŜ ŜǎǘƛƳŀǘŜŘ 
Ŏƻǎǘǎ ƻŦ ŎƻƳǇƭŜǘƛƻƴ ŀƴŘ ǘƘŜ ŜǎǘƛƳŀǘŜŘ Ŏƻǎǘǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ƳŀƪŜ ǘƘŜ ǎŀƭŜΦ 
 

vi. Financial Instruments 
 
CƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎΥ 
 
CƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ǿƘŜƴ ǘƘŜ ŎƻƳǇŀƴȅ ōŜŎƻƳŜǎ ŀ ǇŀǊǘȅ ǘƻ ǘƘŜ 
ŎƻƴǘǊŀŎǘǳŀƭ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ ƛƴǎǘǊǳƳŜƴǘǎΦ 
 
Lƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘΥ 
 
CƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ƛƴƛǘƛŀƭƭȅ ƳŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜΦ ¢ǊŀƴǎŀŎǘƛƻƴ Ŏƻǎǘǎ ǘƘŀǘ ŀǊŜ 
ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊ ƛǎǎǳŜ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ όƻǘƘŜǊ ǘƘŀƴ 
ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎύ ŀǊŜ ŀŘŘŜŘ ǘƻ ƻǊ ŘŜŘǳŎǘŜŘ ŦǊƻƳ 
ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ƻǊ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎΣ ŀǎ ŀǇǇǊƻǇǊƛŀǘŜΣ ƻƴ ƛƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴΦ 
¢ǊŀƴǎŀŎǘƛƻƴ Ŏƻǎǘǎ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ƻǊ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀǘ ŦŀƛǊ 
ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ƛƳƳŜŘƛŀǘŜƭȅ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ tǊƻŦƛǘ ŀƴŘ [ƻǎǎΦ 
 
{ǳōǎŜǉǳŜƴǘ ƳŜŀǎǳǊŜƳŜƴǘΥ 
 
CƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǘ ŀƳƻǊǘƛȊŜŘ ŎƻǎǘπCƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǊŜ ǎǳōǎŜǉǳŜƴǘƭȅ ƳŜŀǎǳǊŜŘ ŀǘ ŀƳƻǊǘƛȊŜŘ Ŏƻǎǘ ƛŦ ǘƘŜǎŜ 
ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǊŜ ƘŜƭŘ ǿƛǘƘƛƴ ŀ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǿƘƻǎŜ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ƘƻƭŘ ǘƘŜǎŜ ŀǎǎŜǘǎ ƛƴ ƻǊŘŜǊ ǘƻ 
ŎƻƭƭŜŎǘ ŎƻƴǘǊŀŎǘǳŀƭ ŎŀǎƘ Ŧƭƻǿǎ ŀƴŘ ŎƻƴǘǊŀŎǘǳŀƭ ǘŜǊƳǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘ ƎƛǾŜ ǊƛǎŜ ƻƴ ǎǇŜŎƛŦƛŜŘ ŘŀǘŜǎ ǘƻ ŎŀǎƘ 
Ŧƭƻǿǎ ǘƘŀǘ ŀǊŜ ǎƻƭŜƭȅ ǇŀȅƳŜƴǘǎ ƻŦ ǇǊƛƴŎƛǇŀƭ ŀƴŘ ƛƴǘŜǊŜǎǘ ƻƴ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŀƳƻǳƴǘ ƻǳǘǎǘŀƴŘƛƴƎΦ 
 
CƛƴŀƴŎƛŀƭ !ǎǎŜǘǎ 
 
CƛƴŀƴŎƛŀƭ !ǎǎŜǘǎ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ LƴŎƻƳŜπCƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ 
ǾŀƭǳŜ ǘƘǊƻǳƎƘ ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ ƛŦ ǘƘŜǎŜ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǊŜ ƘŜƭŘ ǿƛǘƘƛƴ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ 
ǿƘƻǎŜ ƻōƧŜŎǘƛǾŜ ƛǎ ŀŎƘƛŜǾŜŘ ōȅ ōƻǘƘ ŎƻƭƭŜŎǘƛƴƎ ŎƻƴǘǊŀŎǘǳŀƭ ŎŀǎƘ Ŧƭƻǿǎ ƻƴ ǎǇŜŎƛŦƛŜŘ ŘŀǘŜǎ ǘƘŀǘ ŀǊŜ ǎƻƭŜƭȅ 
ǇŀȅƳŜƴǘǎ ƻŦ ǇǊƛƴŎƛǇŀƭ ŀƴŘ ƛƴǘŜǊŜǎǘ ƻƴ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŀƳƻǳƴǘ ƻǳǘǎǘŀƴŘƛƴƎ ŀƴŘ ǎŜƭƭƛƴƎ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΦ 
 
CƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎπCƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ 
ǇǊƻŦƛǘ ƻǊ ƭƻǎǎ ǳƴƭŜǎǎ ƛǘ ƛǎ ƳŜŀǎǳǊŜŘ ŀǘ ŀƳƻǊǘƛȊŜŘ Ŏƻǎǘ ƻǊ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ 
ƻƴ ƛƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴΦ ¢ƘŜ ǘǊŀƴǎŀŎǘƛƻƴ Ŏƻǎǘ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ 
ƭƛŀōƛƭƛǘƛŜǎ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎ ŀǊŜ ƛƳƳŜŘƛŀǘŜƭȅ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ tǊƻŦƛǘ ŀƴŘ 
[ƻǎǎΦ 
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CƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ 
 
CƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ŀƳƻǊǘƛȊŜŘ Ŏƻǎǘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǎǳōǎŜǉǳŜƴǘ ŀŎŎƻǳƴǘƛƴƎ ǇŜǊƛƻŘǎΦ ¢ƘŜ 
ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ǘƘŀǘ ŀǊŜ ǎǳōǎŜǉǳŜƴǘƭȅ ƳŜŀǎǳǊŜŘ ŀǘ ŀƳƻǊǘƛȊŜŘ Ŏƻǎǘ ŀǊŜ 
ŘŜǘŜǊƳƛƴŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ƛƴǘŜǊŜǎǘ ƳŜǘƘƻŘΦ 
 
¢ƘŜ ŜŦŦŜŎǘƛǾŜ ƛƴǘŜǊŜǎǘ ƳŜǘƘƻŘ ƛǎ ŀ ƳŜǘƘƻŘ ƻŦ ŎŀƭŎǳƭŀǘƛƴƎ ǘƘŜ ŀƳƻǊǘƛȊŜŘ Ŏƻǎǘ ƻŦ ŀ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘȅ ŀƴŘ ƻŦ 
ŀƭƭƻŎŀǘƛƴƎ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ƻǾŜǊ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇŜǊƛƻŘΦ ¢ƘŜ ŜŦŦŜŎǘƛǾŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƛǎ ǘƘŜ ǊŀǘŜ ǘƘŀǘ ŜȄŀŎǘƭȅ 
ŘƛǎŎƻǳƴǘǎ ŜǎǘƛƳŀǘŜŘ ŦǳǘǳǊŜ ŎŀǎƘ ǇŀȅƳŜƴǘǎ όƛƴŎƭǳŘƛƴƎ ŀƭƭ ŦŜŜǎ ŀƴŘ Ǉƻƛƴǘǎ ǇŀƛŘ ƻǊ ǊŜŎŜƛǾŜŘ ǘƘŀǘ ŦƻǊƳ ŀƴ 
ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜΣ ǘǊŀƴǎŀŎǘƛƻƴ Ŏƻǎǘǎ ŀƴŘ ƻǘƘŜǊ ǇǊŜƳƛǳƳǎ ƻǊ ŘƛǎŎƻǳƴǘǎύ ǘƘǊƻǳƎƘ 
ǘƘŜ ŜȄǇŜŎǘŜŘ ƭƛŦŜ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘȅΣ ƻǊ όǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜύ ŀ ǎƘƻǊǘŜǊ ǇŜǊƛƻŘΣ ǘƻ ǘƘŜ ƴŜǘ ŎŀǊǊȅƛƴƎ 
ŀƳƻǳƴǘ ƻƴ ƛƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴΦ 
 
9ǉǳƛǘȅ LƴǎǘǊǳƳŜƴǘ 
 
!ƴ Ŝǉǳƛǘȅ ƛƴǎǘǊǳƳŜƴǘ ƛǎ ŀ ŎƻƴǘǊŀŎǘ ǘƘŀǘ ŜǾƛŘŜƴŎŜǎ ǊŜǎƛŘǳŀƭ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ŀǎǎŜǘǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀŦǘŜǊ 
ŘŜŘǳŎǘƛƴƎ ŀƭƭ ƻŦ ƛǘǎ ƭƛŀōƛƭƛǘƛŜǎΦ 9ǉǳƛǘȅ ƛƴǎǘǊǳƳŜƴǘǎ ǊŜŎƻƎƴƛȊŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǘ ǘƘŜ 
ǇǊƻŎŜŜŘǎ ǊŜŎŜƛǾŜŘ ƴŜǘ ƻŦŦ ŘƛǊŜŎǘ ƛǎǎǳŜ ŎƻǎǘΦ 
 

vii. Impairment of financial assets (other than at fair value) 
 
¢ƘŜ /ƻƳǇŀƴȅ ŀǎǎŜǎǎŜǎ ŀǘ ŜŀŎƘ ŘŀǘŜ ƻŦ ōŀƭŀƴŎŜ ǎƘŜŜǘΣ ǿƘŜǘƘŜǊ ŀ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘ ƻǊ ŀ ƎǊƻǳǇ ƻŦ ŦƛƴŀƴŎƛŀƭ 
ŀǎǎŜǘǎ ƛǎ ƛƳǇŀƛǊŜŘΦ ¢ƘŜ /ƻƳǇŀƴȅ ǊŜŎƻƎƴƛȊŜǎ ƭƛŦŜǘƛƳŜ ŜȄǇŜŎǘŜŘ ƭƻǎǎŜǎ ŦƻǊ ŀƭƭ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ κ ƻǊ ŀƭƭ 
ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ǘƘŀǘ Řƻ ƴƻǘ ŎƻƴǎǘƛǘǳǘŜ ŀ ŦƛƴŀƴŎƛƴƎ ǘǊŀƴǎŀŎǘƛƻƴΦ CƻǊ ŀƭƭ ƻǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ ŜȄǇŜŎǘŜŘ 
ŎǊŜŘƛǘ ƭƻǎǎŜǎ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ŀƴ ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ ǘƘŜ ǘǿŜƭǾŜπƳƻƴǘƘ ŜȄǇŜŎǘŜŘ ŎǊŜŘƛǘ ƭƻǎǎŜǎ ƻǊ ŀǘ ŀƴ 
ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ ǘƘŜ ƭƛŦŜ ǘƛƳŜ ŜȄǇŜŎǘŜŘ ŎǊŜŘƛǘ ƭƻǎǎŜǎ ƛŦ ǘƘŜ ŎǊŜŘƛǘ Ǌƛǎƪ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅΣ ǎƛƴŎŜ ƛƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴΦ 
 
5ŜπǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ 
 
¢ƘŜ /ƻƳǇŀƴȅ ŘŜπǊŜŎƻƎƴƛȊŜǎ ŀ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘ ǿƘŜƴ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ǊƛƎƘǘǎ ǘƻ ǘƘŜ ŎŀǎƘ Ŧƭƻǿǎ ŦǊƻƳ ǘƘŜ 
ŀǎǎŜǘ ŜȄǇƛǊŜΣ ƻǊ ǿƘŜƴ ƛǘ ǘǊŀƴǎŦŜǊǎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘ ŀƴŘ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŀƭƭ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ǊŜǿŀǊŘǎ ƻŦ 
ƻǿƴŜǊǎƘƛǇ ƻŦ ǘƘŜ ŀǎǎŜǘ ǘƻ ŀƴƻǘƘŜǊ ǇŀǊǘȅΦ 
hƴ ŘŜπǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ŀ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘ ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅΣ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ŀǎǎŜǘΩǎ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ 
ŀƴŘ ǘƘŜ ǎǳƳ ƻŦ ǘƘŜ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ŀƴŘ ǊŜŎŜƛǾŀōƭŜ ŀƴŘ ǘƘŜ ŎǳƳǳƭŀǘƛǾŜ Ǝŀƛƴ ƻǊ ƭƻǎǎ ǘƘŀǘ ƘŀŘ ōŜŜƴ 
ǊŜŎƻƎƴƛȊŜŘ ƛƴ ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ ŀƴŘ ŀŎŎǳƳǳƭŀǘŜŘ ƛƴ Ŝǉǳƛǘȅ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƛƴ {ǘŀǘŜƳŜƴǘ ƻŦ 
tǊƻŦƛǘ ŀƴŘ [ƻǎǎ ƛŦ ǎǳŎƘ Ǝŀƛƴ ƻǊ ƭƻǎǎ ǿƻǳƭŘ ƘŀǾŜ ƻǘƘŜǊǿƛǎŜ ōŜŜƴ ǊŜŎƻƎƴƛȊŜŘ ƛƴ {ǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŦƛǘ ŀƴŘ ƭƻǎǎ 
ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ǘƘŀǘ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘΦ 
 
5ŜπǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ 
 
! ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘȅ ƛǎ ŘŜπǊŜŎƻƎƴƛȊŜŘ ǿƘŜƴ ǘƘŜ ƻōƭƛƎŀǘƛƻƴ ǳƴŘŜǊ ǘƘŜ ƭƛŀōƛƭƛǘȅ ƛǎ ŘƛǎŎƘŀǊƎŜŘ ƻǊ ŎŀƴŎŜƭƭŜŘ ƻǊ 
ŜȄǇƛǊŜǎΦ ²ƘŜƴ ŀƴ ŜȄƛǎǘƛƴƎ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘȅ ƛǎ ǊŜǇƭŀŎŜŘ ōȅ ŀƴƻǘƘŜǊ ŦǊƻƳ ǘƘŜ ǎŀƳŜ ƭŜƴŘŜǊ ƻƴ ǎǳōǎǘŀƴǘƛŀƭƭȅ 
ŘƛŦŦŜǊŜƴǘ ǘŜǊƳǎΣ ƻǊ ǘƘŜ ǘŜǊƳǎ ƻŦ ŀƴ ŜȄƛǎǘƛƴƎ ƭƛŀōƛƭƛǘȅ ŀǊŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ƳƻŘƛŦƛŜŘΣ ǎǳŎƘ ŀƴ ŜȄŎƘŀƴƎŜ ƻǊ 
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ƳƻŘƛŦƛŎŀǘƛƻƴ ƛǎ ǘǊŜŀǘŜŘ ŀǎ ǘƘŜ ŘŜπǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ǘƘŜ ƻǊƛƎƛƴŀƭ ƭƛŀōƛƭƛǘȅ ŀƴŘ ǘƘŜ ǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ŀ ƴŜǿ ƭƛŀōƛƭƛǘȅΦ 
¢ƘŜ ŘƛŦŦŜǊŜƴŎŜ ƛƴ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎΦ 
 
 

viii. Impairment of non- financial asset  
 
!ǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǘƘŜ /ƻƳǇŀƴȅ ǊŜǾƛŜǿǎ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ƛǘǎ ǘŀƴƎƛōƭŜ ŀƴŘ 
ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ǘƘŜǊŜ ƛǎ ŀƴȅ ƛƴŘƛŎŀǘƛƻƴ ǘƘŀǘ ǘƘƻǎŜ ŀǎǎŜǘǎ ƘŀǾŜ ǎǳŦŦŜǊŜŘ ŀƴ 
ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎΦ LŦ ŀƴȅ ǎǳŎƘ ƛƴŘƛŎŀǘƛƻƴ ŜȄƛǎǘǎΣ ǘƘŜ ǊŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŀǎǎŜǘ ƛǎ ŜǎǘƛƳŀǘŜŘ ƛƴ ƻǊŘŜǊ 
ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎ όƛŦ ŀƴȅύΦ ²ƘŜƴ ƛǘ ƛǎ ƴƻǘ ǇƻǎǎƛōƭŜ ǘƻ ŜǎǘƛƳŀǘŜ ǘƘŜ 
ǊŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘ ƻŦ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ŀǎǎŜǘΣ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘƛƳŀǘŜǎ ǘƘŜ ǊŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŎŀǎƘπ
ƎŜƴŜǊŀǘƛƴƎ ǳƴƛǘ ǘƻ ǿƘƛŎƘ ǘƘŜ ŀǎǎŜǘ ōŜƭƻƴƎǎΦ ²ƘŜƴ ŀ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ŎƻƴǎƛǎǘŜƴǘ ōŀǎƛǎ ƻŦ ŀƭƭƻŎŀǘƛƻƴ Ŏŀƴ ōŜ 
ƛŘŜƴǘƛŦƛŜŘΣ ŎƻǊǇƻǊŀǘŜ ŀǎǎŜǘǎ ŀǊŜ ŀƭǎƻ ŀƭƭƻŎŀǘŜŘ ǘƻ ƛƴŘƛǾƛŘǳŀƭ ŎŀǎƘπƎŜƴŜǊŀǘƛƴƎ ǳƴƛǘǎΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ǘƘŜȅ ŀǊŜ 
ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ ǎƳŀƭƭŜǎǘ ƎǊƻǳǇ ƻŦ ŎŀǎƘπƎŜƴŜǊŀǘƛƴƎ ǳƴƛǘǎ ŦƻǊ ǿƘƛŎƘ ŀ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ŎƻƴǎƛǎǘŜƴǘ ŀƭƭƻŎŀǘƛƻƴ 
ōŀǎƛǎ Ŏŀƴ ōŜ ƛŘŜƴǘƛŦƛŜŘΦ 
 
LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǿƛǘƘ ƛƴŘŜŦƛƴƛǘŜ ǳǎŜŦǳƭ ƭƛǾŜǎ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ƴƻǘ ȅŜǘ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǳǎŜ ŀǊŜ ǘŜǎǘŜŘ ŦƻǊ 
ƛƳǇŀƛǊƳŜƴǘ ŀǘ ƭŜŀǎǘ ŀƴƴǳŀƭƭȅΣ ŀƴŘ ǿƘŜƴŜǾŜǊ ǘƘŜǊŜ ƛǎ ŀƴ ƛƴŘƛŎŀǘƛƻƴ ǘƘŀǘ ǘƘŜ ŀǎǎŜǘ Ƴŀȅ ōŜ ƛƳǇŀƛǊŜŘΦ 
 
wŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘ ƛǎ ǘƘŜ ƘƛƎƘŜǊ ƻŦ ŦŀƛǊ ǾŀƭǳŜ ƭŜǎǎ Ŏƻǎǘǎ ƻŦ ŘƛǎǇƻǎŀƭ ŀƴŘ ǾŀƭǳŜ ƛƴ ǳǎŜΦ Lƴ ŀǎǎŜǎǎƛƴƎ ǾŀƭǳŜ 
ƛƴ ǳǎŜΣ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ŦǳǘǳǊŜ ŎŀǎƘ Ŧƭƻǿǎ ŀǊŜ ŘƛǎŎƻǳƴǘŜŘ ǘƻ ǘƘŜƛǊ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ǳǎƛƴƎ ŀ ǇǊŜπǘŀȄ ŘƛǎŎƻǳƴǘ 
ǊŀǘŜ ǘƘŀǘ ǊŜŦƭŜŎǘǎ ŎǳǊǊŜƴǘ ƳŀǊƪŜǘ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ǘƘŜ ǘƛƳŜ ǾŀƭǳŜ ƻŦ ƳƻƴŜȅ ŀƴŘ ǘƘŜ Ǌƛǎƪǎ ǎǇŜŎƛŦƛŎ ǘƻ ǘƘŜ 
ŀǎǎŜǘ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ŜǎǘƛƳŀǘŜǎ ƻŦ ŦǳǘǳǊŜ ŎŀǎƘ Ŧƭƻǿǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ ŀŘƧǳǎǘŜŘΦ 
 
LŦ ǘƘŜ ǊŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘ ƻŦ ŀƴ ŀǎǎŜǘ όƻǊ ŎŀǎƘπƎŜƴŜǊŀǘƛƴƎ ǳƴƛǘύ ƛǎ ŜǎǘƛƳŀǘŜŘ ǘƻ ōŜ ƭŜǎǎ ǘƘŀƴ ƛǘǎ ŎŀǊǊȅƛƴƎ 
ŀƳƻǳƴǘΣ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŀǎǎŜǘ όƻǊ ŎŀǎƘπƎŜƴŜǊŀǘƛƴƎ ǳƴƛǘύ ƛǎ ǊŜŘǳŎŜŘ ǘƻ ƛǘǎ ǊŜŎƻǾŜǊŀōƭŜ 
ŀƳƻǳƴǘΦ !ƴ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƛƳƳŜŘƛŀǘŜƭȅ ƛƴ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎΦ 
 

ix. Cash and cash equivalents 
 
/ŀǎƘ ŎƻƳǇǊƛǎŜǎ ŎŀǎƘ ƻƴ ƘŀƴŘ ŀƴŘ ŘŜƳŀƴŘ ŘŜǇƻǎƛǘǎ ǿƛǘƘ ōŀƴƪǎΦ /ŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀǊŜ ǎƘƻǊǘπǘŜǊƳΣ ƘƛƎƘƭȅ 
ƭƛǉǳƛŘ ƛƴǾŜǎǘƳŜƴǘǎ ǘƘŀǘ ŀǊŜ ǊŜŀŘƛƭȅ ŎƻƴǾŜǊǘƛōƭŜ ǘƻ ƪƴƻǿƴ ŀƳƻǳƴǘǎ ƻŦ ŎŀǎƘ ŀƴŘ ǿƘƛŎƘ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŀƴ 
ƛƴǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ǾŀƭǳŜΦ 
 

x. Foreign Currency transactions and translations 
¢ƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ LƴŘƛŀƴ wǳǇŜŜ όLbwύΦ ¢ǊŀƴǎŀŎǘƛƻƴǎ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎƛŜǎ ŀǊŜ 
ǊŜŎƻǊŘŜŘ ŀǘ ǘƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ǇǊŜǾŀƛƭƛƴƎ ƻƴ ǘƘŜ ŘŀǘŜ ƻŦ ǘǊŀƴǎŀŎǘƛƻƴΦ !ǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ 
ƳƻƴŜǘŀǊȅ ƛǘŜƳǎ ŘŜƴƻƳƛƴŀǘŜŘ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎƛŜǎ ŀǊŜ ǊŜπǘǊŀƴǎƭŀǘŜŘ ŀǘ ǘƘŜ ǊŀǘŜǎ ǇǊŜǾŀƛƭƛƴƎ ŀǘ ǘƘŀǘ ŘŀǘŜΦ 
bƻƴπƳƻƴŜǘŀǊȅ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ǘƘŀǘ ŀǊŜ ƳŜŀǎǳǊŜŘ ƛƴ ǘŜǊƳǎ ƻŦ ƘƛǎǘƻǊƛŎŀƭ Ŏƻǎǘ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎƛŜǎ 
ŀǊŜ ƴƻǘ ǊŜπǘǊŀƴǎƭŀǘŜŘΦ 9ȄŎƘŀƴƎŜ ŘƛŦŦŜǊŜƴŎŜǎ ƻƴ ƳƻƴŜǘŀǊȅ ƛǘŜƳǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ tǊƻŦƛǘ 
ŀƴŘ [ƻǎǎ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜȅ ŀǊƛǎŜΦ 
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xi. Employee Benefits 
 
5ŜŦƛƴŜŘ /ƻƴǘǊƛōǳǘƛƻƴ tƭŀƴ 
¢ƘŜ /ƻƳǇŀƴȅϥǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǇǊƻǾƛŘŜƴǘ ŦǳƴŘ ŀƴŘ ŜƳǇƭƻȅŜŜ ǎǘŀǘŜ ƛƴǎǳǊŀƴŎŜ ǎŎƘŜƳŜ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ŀǎ 
ŘŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ Ǉƭŀƴǎ ŀƴŘ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŀƴ ŜȄǇŜƴǎŜ ǿƘŜƴ ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ǊŜƴŘŜǊŜŘ ǎŜǊǾƛŎŜ 
ŜƴǘƛǘƭƛƴƎ ǘƘŜƳ ǘƻ ǘƘŜ ŎƻƴǘǊƛōǳǘƛƻƴǎΦ 
 
5ŜŦƛƴŜŘ .ŜƴŜŦƛǘ tƭŀƴ 
 
CƻǊ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ Ǉƭŀƴǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ƎǊŀǘǳƛǘȅ ŦǳƴŘΣ ǘƘŜ Ŏƻǎǘ ƻŦ ǇǊƻǾƛŘƛƴƎ ōŜƴŜŦƛǘǎ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ǳǎƛƴƎ 
ǘƘŜ ǇǊƻƧŜŎǘŜŘ ǳƴƛǘ ŎǊŜŘƛǘ ƳŜǘƘƻŘΣ ǿƛǘƘ ŀŎǘǳŀǊƛŀƭ Ǿŀƭǳŀǘƛƻƴǎ ōŜƛƴƎ ŎŀǊǊƛŜŘ ƻǳǘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ 
ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΦ wŜƳŜŀǎǳǊŜƳŜƴǘΣ ŎƻƳǇǊƛǎƛƴƎ ŀŎǘǳŀǊƛŀƭ Ǝŀƛƴǎ ŀƴŘ ƭƻǎǎŜǎ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ƻǘƘŜǊ 
ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜȅ ƻŎŎǳǊΦ 
 
{ƘƻǊǘπǘŜǊƳ ŜƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ 
 
¢ƘŜ ǳƴŘƛǎŎƻǳƴǘŜŘ ŀƳƻǳƴǘ ƻŦ ǎƘƻǊǘπǘŜǊƳ ŜƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ǇŀƛŘ ƛƴ ŜȄŎƘŀƴƎŜ ŦƻǊ ǘƘŜ 
ǎŜǊǾƛŎŜǎ ǊŜƴŘŜǊŜŘ ōȅ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǿƘŜƴ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ǊŜƴŘŜǊ ǘƘŜ ǎŜǊǾƛŎŜΦ 
¢ƘŜǎŜ ōŜƴŜŦƛǘǎ ƛƴŎƭǳŘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŎŜƴǘƛǾŜ ŀƴŘ ŎƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎ ǿƘƛŎƘ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ƻŎŎǳǊ 
ǿƛǘƘƛƴ ǘǿŜƭǾŜ ƳƻƴǘƘǎ ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜ ŜƳǇƭƻȅŜŜ ǊŜƴŘŜǊǎ ǘƘŜ ǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜΦ 
 
¢ƘŜ Ŏƻǎǘ ƻŦ ǎƘƻǊǘπǘŜǊƳ ŎƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎ ƛǎ ŀŎŎƻǳƴǘŜŘ ŀǎ ǳƴŘŜǊΥ 

ŀύ ƛƴ ŎŀǎŜ ƻŦ ŀŎŎǳƳǳƭŀǘŜŘ ŎƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎΣ ǿƘŜƴ ŜƳǇƭƻȅŜŜǎ ǊŜƴŘŜǊ ǘƘŜ ǎŜǊǾƛŎŜǎ ǘƘŀǘ ƛƴŎǊŜŀǎŜ ǘƘŜƛǊ 
ŜƴǘƛǘƭŜƳŜƴǘ ƻŦ ŦǳǘǳǊŜ ŎƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎΤ ŀƴŘ 

ōύ ƛƴ ŎŀǎŜ ƻŦ ƴƻƴπŀŎŎǳƳǳƭŀǘƛƴƎ ŎƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎΣ ǿƘŜƴ ǘƘŜ ŀōǎŜƴŎŜǎ ƻŎŎǳǊΦ 
 
hǘƘŜǊ [ƻƴƎπǘŜǊƳ ŜƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ 
 
/ƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎ ǿƘƛŎƘ ŀǊŜ ƴƻǘ ŜȄǇŜŎǘŜŘ ǘƻ ƻŎŎǳǊ ǿƛǘƘƛƴ ǘǿŜƭǾŜ ƳƻƴǘƘǎ ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 
ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜ ŜƳǇƭƻȅŜŜ ǊŜƴŘŜǊǎ ǘƘŜ ǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŀ ƭƛŀōƛƭƛǘȅ ŀǘ ǘƘŜ ǇǊŜǎŜƴǘ 
ǾŀƭǳŜ ƻŦ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ŀǎ ŀǘ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŘŀǘŜ ƭŜǎǎ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ Ǉƭŀƴ ŀǎǎŜǘǎ 
ƻǳǘ ƻŦ ǿƘƛŎƘ ǘƘŜ ƻōƭƛƎŀǘƛƻƴǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ǎŜǘǘƭŜŘΦ 
 

xii. Borrowing Costs 
 
.ƻǊǊƻǿƛƴƎ Ŏƻǎǘǎ ƛƴŎƭǳŘŜΥ 

όƛύ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƳŜǘƘƻŘΣ 
όƛƛύ ŦƛƴŀƴŎŜ ŎƘŀǊƎŜǎ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ŦƛƴŀƴŎŜ ƭŜŀǎŜǎΣ ŀƴŘ 
όƛƛƛύ ŜȄŎƘŀƴƎŜ ŘƛŦŦŜǊŜƴŎŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ōƻǊǊƻǿƛƴƎǎ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ǘƘŜȅ ŀǊŜ ǊŜƎŀǊŘŜŘ ŀǎ 
ŀƴ ŀŘƧǳǎǘƳŜƴǘ ǘƻ ƛƴǘŜǊŜǎǘ ŎƻǎǘǎΦ 
 
.ƻǊǊƻǿƛƴƎ Ŏƻǎǘǎ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻǊ ǇǊƻŘǳŎǘƛƻƴ ƻŦ ǉǳŀƭƛŦȅƛƴƎ ŀǎǎŜǘǎΣ 
ǿƘƛŎƘ ŀǊŜ ŀǎǎŜǘǎ ǘƘŀǘ ƴŜŎŜǎǎŀǊƛƭȅ ǘŀƪŜ ŀ ǎǳōǎǘŀƴǘƛŀƭ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ǘƻ ƎŜǘ ǊŜŀŘȅ ŦƻǊ ǘƘŜƛǊ ƛƴǘŜƴŘŜŘ ǳǎŜ ƻǊ 
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ǎŀƭŜΣ ŀǊŜ ŀŘŘŜŘ ǘƻ ǘƘŜ Ŏƻǎǘ ƻŦ ǘƘƻǎŜ ŀǎǎŜǘǎΣ ǳƴǘƛƭ ǎǳŎƘ ǘƛƳŜ ŀǎ ǘƘŜ ŀǎǎŜǘǎ ŀǊŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ǊŜŀŘȅ ŦƻǊ ǘƘŜƛǊ 
ƛƴǘŜƴŘŜŘ ǳǎŜ ƻǊ ǎŀƭŜΦ 
LƴǘŜǊŜǎǘ ƛƴŎƻƳŜ ŜŀǊƴŜŘ ƻƴ ǘƘŜ ǘŜƳǇƻǊŀǊȅ ƛƴǾŜǎǘƳŜƴǘ ƻŦ ǎǇŜŎƛŦƛŎ ōƻǊǊƻǿƛƴƎǎ ǇŜƴŘƛƴƎ ǘƘŜƛǊ ŜȄǇŜƴŘƛǘǳǊŜ 
ƻƴ ǉǳŀƭƛŦȅƛƴƎ ŀǎǎŜǘǎ ƛǎ ŘŜŘǳŎǘŜŘ ŦǊƻƳ ǘƘŜ ōƻǊǊƻǿƛƴƎ Ŏƻǎǘǎ ŜƭƛƎƛōƭŜ ŦƻǊ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴΦ !ƭƭ ƻǘƘŜǊ ōƻǊǊƻǿƛƴƎ 
Ŏƻǎǘǎ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ tǊƻŦƛǘ ŀƴŘ [ƻǎǎ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜȅ ŀǊŜ ƛƴŎǳǊǊŜŘΦ 
 
 

xiii. Leases 
 
!ǘ ƛƴŎŜǇǘƛƻƴ ƻŦ ŎƻƴǘǊŀŎǘΣ ǘƘŜ /ƻƳǇŀƴȅ ŀǎǎŜǎǎŜǎ ǿƘŜǘƘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ ƛǎΣ ƻǊ ŎƻƴǘŀƛƴǎΣ ŀ ƭŜŀǎŜΦ ! ŎƻƴǘǊŀŎǘ 
ƛǎΣ ƻǊ ŎƻƴǘŀƛƴǎΣ ŀ ƭŜŀǎŜ ƛŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ŎƻƴǾŜȅǎ ǘƘŜ ǊƛƎƘǘ ǘƻ ŎƻƴǘǊƻƭ ǘƘŜ ǳǎŜ ƻŦ ŀƴ ƛŘŜƴǘƛŦƛŜŘ ŀǎǎŜǘ ŦƻǊ ŀ 
ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ƛƴ ŜȄŎƘŀƴƎŜ ŦƻǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ 
 
!ǘ ƛƴŎŜǇǘƛƻƴ ƻǊ ƻƴ ǊŜŀǎǎŜǎǎƳŜƴǘ ƻŦ ŀ ŎƻƴǘǊŀŎǘ ǘƘŀǘ Ŏƻƴǘŀƛƴǎ ŀ ƭŜŀǎŜ ŎƻƳǇƻƴŜƴǘΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƭƭƻŎŀǘŜǎ 
ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƛƴ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ŜŀŎƘ ƭŜŀǎŜ ŎƻƳǇƻƴŜƴǘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜƛǊ ǊŜƭŀǘƛǾŜ ǎǘŀƴŘŀƭƻƴŜ ǇǊƛŎŜΦ 
 
!ǎ ŀ ƭŜǎǎŜŜ 
 

ƛΦ wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ 
 
¢ƘŜ /ƻƳǇŀƴȅ ǊŜŎƻƎƴƛȊŜǎ ǊƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ ŀǘ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ŘŀǘŜ ƻŦ ǘƘŜ ƭŜŀǎŜΦ wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ 
ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ŎƻǎǘΣ ƭŜǎǎ ŀƴȅ ŀŎŎǳƳǳƭŀǘŜŘ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎΣ ŀƴŘ ŀŘƧǳǎǘŜŘ ŦƻǊ ŀƴȅ 
ǊŜƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎΦ ¢ƘŜ Ŏƻǎǘ ƻŦ ǊƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ ƛƴŎƭǳŘŜǎ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎ 
ǊŜŎƻƎƴƛȊŜŘΣ ƛƴƛǘƛŀƭ ŘƛǊŜŎǘ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘΣ ƭŜŀǎŜ ǇŀȅƳŜƴǘǎ ƳŀŘŜ ŀǘ ƻǊ ōŜŦƻǊŜ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ŘŀǘŜ ƭŜǎǎ 
ŀƴȅ ƭŜŀǎŜ ƛƴŎŜƴǘƛǾŜǎ ǊŜŎŜƛǾŜŘ ŀƴŘ ŜǎǘƛƳŀǘŜ ƻŦ Ŏƻǎǘǎ ǘƻ ŘƛǎƳŀƴǘƭŜΦ wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ ŀǊŜ ŘŜǇǊŜŎƛŀǘŜŘ ƻƴ 
ŀ ǎǘǊŀƛƎƘǘπƭƛƴŜ ōŀǎƛǎ ƻǾŜǊ ǘƘŜ ƭŜŀǎŜ ǘŜǊƳ ŀǎ ǇŜǊ ǘƘŜ ŎƻƴǘǊŀŎǘΦ ¢ƘŜ /ƻƳǇŀƴȅ ǇǊŜǎŜƴǘǎ ǊƛƎƘǘπǘƻπǳǎŜ ŀǎǎŜǘǎ 
ǳƴŘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƛƴ ǘƘŜ .ŀƭŀƴŎŜ {ƘŜŜǘΦ 
 

ƛƛΦ [ŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎ 
 
!ǘ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ŘŀǘŜ ƻŦ ǘƘŜ ƭŜŀǎŜΣ ǘƘŜ /ƻƳǇŀƴȅ ǊŜŎƻƎƴƛȊŜǎ ƭŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎ ƳŜŀǎǳǊŜŘ ŀǘ ǘƘŜ 
ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ƭŜŀǎŜ ǇŀȅƳŜƴǘǎ ǘƻ ōŜ ƳŀŘŜ ƻǾŜǊ ǘƘŜ ƭŜŀǎŜ ǘŜǊƳΦ Lƴ ŎŀƭŎǳƭŀǘƛƴƎ ǘƘŜ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ 
ƭŜŀǎŜ ǇŀȅƳŜƴǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƎŜƴŜǊŀƭƭȅ ǳǎŜǎ ƛǘǎ ƛƴŎǊŜƳŜƴǘŀƭ ōƻǊǊƻǿƛƴƎ ǊŀǘŜ ŀǘ ǘƘŜ ƭŜŀǎŜ 
ŎƻƳƳŜƴŎŜƳŜƴǘ ŘŀǘŜ ƛŦ ǘƘŜ ŘƛǎŎƻǳƴǘ ǊŀǘŜ ƛƳǇƭƛŎƛǘ ƛƴ ǘƘŜ ƭŜŀǎŜ ƛǎ ƴƻǘ ǊŜŀŘƛƭȅ ŘŜǘŜǊƳƛƴŀōƭŜΦ 
 
!ŦǘŜǊ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ŘŀǘŜΣ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎ ƛǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ǊŜŦƭŜŎǘ ǘƘŜ ŀŎŎǊŜǘƛƻƴ ƻŦ 
ƛƴǘŜǊŜǎǘ ŀƴŘ ǊŜŘǳŎŜŘ ŦƻǊ ǘƘŜ ƭŜŀǎŜ ǇŀȅƳŜƴǘǎ ƳŀŘŜΦ ¢ƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƛǎ ǊŜƳŜŀǎǳǊŜŘ ǿƘŜƴ ǘƘŜǊŜ ƛǎ ŀ 
ŎƘŀƴƎŜ ƛƴ ŦǳǘǳǊŜ ƭŜŀǎŜ ǇŀȅƳŜƴǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ŀ ŎƘŀƴƎŜ ƛƴ ƛƴŘŜȄ ƻǊ ǊŀǘŜΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ 
ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎ ƛǎ ǊŜƳŜŀǎǳǊŜŘ ƛŦ ǘƘŜǊŜ ƛǎ ŀ ƳƻŘƛŦƛŎŀǘƛƻƴΣ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ƭŜŀǎŜ ǘŜǊƳΣ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ 
ƭŜŀǎŜ ǇŀȅƳŜƴǘǎ ƻǊ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŀƴ ƻǇǘƛƻƴ ǘƻ ǇǳǊŎƘŀǎŜ ǘƘŜ ǳƴŘŜǊƭȅƛƴƎ ŀǎǎŜǘΦ ¢ƘŜ 
/ƻƳǇŀƴȅ ǇǊŜǎŜƴǘǎ ƭŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎ ǳƴŘŜǊ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ƛƴ ǘƘŜ .ŀƭŀƴŎŜ {ƘŜŜǘΦ 
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ƛƛƛΦ {ƘƻǊǘ ǘŜǊƳ ƭŜŀǎŜǎ ŀƴŘ ƭŜŀǎŜǎ ƻŦ ƭƻǿ ǾŀƭǳŜ ƻŦ ŀǎǎŜǘǎ 
 
¢ƘŜ /ƻƳǇŀƴȅ ŀǇǇƭƛŜǎ ǘƘŜ ǎƘƻǊǘπǘŜǊƳ ƭŜŀǎŜ ǊŜŎƻƎƴƛǘƛƻƴ ŜȄŜƳǇǘƛƻƴ ǘƻ ƛǘǎ ǎƘƻǊǘπǘŜǊƳ ƭŜŀǎŜǎΦ Lǘ ŀƭǎƻ ŀǇǇƭƛŜǎ 
ǘƘŜ ƭŜŀǎŜ ƻŦ ƭƻǿ ǾŀƭǳŜ ŀǎǎŜǘǎ ǊŜŎƻƎƴƛǘƛƻƴ ŜȄŜƳǇǘƛƻƴ ǘƘŀǘ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ƭƻǿ ǾŀƭǳŜΦ [ŜŀǎŜ 
ǇŀȅƳŜƴǘǎ ƻƴ ǎƘƻǊǘπǘŜǊƳ ƭŜŀǎŜǎ ŀƴŘ ƭŜŀǎŜǎ ƻŦ ƭƻǿ ǾŀƭǳŜ ŀǎǎŜǘǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ǊŜƴǘŀƭ ŜȄǇŜƴǎŜ ŀƴŘ ƛǎ 
ƎŜƴŜǊŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ƻƴ ŀ ǎǘǊŀƛƎƘǘπƭƛƴŜ ōŀǎƛǎ ƻǾŜǊ ǘƘŜ ǘŜǊƳ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŜŀǎŜΦ  
 
!ǎ ƭŜǎǎƻǊ 
 
[ŜŀǎŜǎ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ǘǊŀƴǎŦŜǊ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŀƭƭ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ǊŜǿŀǊŘǎ ƻŦ ƻǿƴŜǊǎƘƛǇ ƻŦ ŀƴ 
ŀǎǎŜǘ ŀǊŜ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ƻǇŜǊŀǘƛƴƎ ƭŜŀǎŜǎΦ wŜƴǘŀƭ ƛƴŎƻƳŜ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ƭŜŀǎŜ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ŀ ǎǘǊŀƛƎƘǘπ
ƭƛƴŜ ōŀǎƛǎ ƻǾŜǊ ǘƘŜ ǘŜǊƳ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŜŀǎŜΦ 
 
¢ƘŜ ƛƴŎǊŜƳŜƴǘŀƭ ōƻǊǊƻǿƛƴƎ ǊŀǘŜ ƻŦ ŘƛǎŎƻǳƴǘ ŀǇǇƭƛŜŘ ǘƻ ƭŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎ ŀǎ ŀǘ !ǇǊƛƭ мΣ нлнн ƛǎ мнΦфл҈Φ 
 
 

xiv. Income Taxes 
 
LƴŎƻƳŜ ǘŀȄ ŜȄǇŜƴǎŜ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ǎǳƳ ƻŦ ǘƘŜ ǘŀȄ ŎǳǊǊŜƴǘƭȅ ǇŀȅŀōƭŜ ŀƴŘ ŘŜŦŜǊǊŜŘ ǘŀȄΦ 
 
/ǳǊǊŜƴǘ ǘŀȄ 
 
¢ƘŜ ǘŀȄ ŎǳǊǊŜƴǘƭȅ ǇŀȅŀōƭŜ ƛǎ ōŀǎŜŘ ƻƴ ǘŀȄŀōƭŜ ǇǊƻŦƛǘ ŦƻǊ ǘƘŜ ȅŜŀǊΦ ¢ŀȄŀōƭŜ ǇǊƻŦƛǘ ŘƛŦŦŜǊǎ ŦǊƻƳ ΨǇǊƻŦƛǘ 
ōŜŦƻǊŜ ǘŀȄΩ ŀǎ ǊŜǇƻǊǘŜŘ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ tǊƻŦƛǘ ŀƴŘ [ƻǎǎ ōŜŎŀǳǎŜ ƻŦ ƛǘŜƳǎ ƻŦ ƛƴŎƻƳŜ ƻǊ ŜȄǇŜƴǎŜ ǘƘŀǘ 
ŀǊŜ ǘŀȄŀōƭŜ ƻǊ ŘŜŘǳŎǘƛōƭŜ ƛƴ ƻǘƘŜǊ ȅŜŀǊǎ ŀƴŘ ƛǘŜƳǎ ǘƘŀǘ ŀǊŜ ƴŜǾŜǊ ǘŀȄŀōƭŜ ƻǊ ŘŜŘǳŎǘƛōƭŜΦ /ƻƳǇŀƴȅ Ƙŀǎ 
ƛƴŎǳǊǊŜŘ ƭƻǎǎŜǎ ŀƴŘ ƘŜƴŎŜ ƴƻ ŎǳǊǊŜƴǘ ǘŀȄ ƛǎ ŎŀƭŎǳƭŀǘŜŘΦ  
 
5ŜŦŜǊǊŜŘ ǘŀȄ 
5ŜŦŜǊǊŜŘ ǘŀȄ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ƻƴ ǘŜƳǇƻǊŀǊȅ ŘƛŦŦŜǊŜƴŎŜǎ ōŜǘǿŜŜƴ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ŀǎǎŜǘǎ ŀƴŘ 
ƭƛŀōƛƭƛǘƛŜǎ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǘŀȄ ōŀǎŜǎ ǳǎŜŘ ƛƴ ǘƘŜ ŎƻƳǇǳǘŀǘƛƻƴ ƻŦ ǘŀȄŀōƭŜ 
ǇǊƻŦƛǘΦ 5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ŦƻǊ ŀƭƭ ŘŜŘǳŎǘƛōƭŜ ǘŜƳǇƻǊŀǊȅ ŘƛŦŦŜǊŜƴŎŜǎ ǘƻ ǘƘŜ 
ŜȄǘŜƴǘ ǘƘŀǘ ƛǘ ƛǎ ǇǊƻōŀōƭŜ ǘƘŀǘ ǘŀȄŀōƭŜ ǇǊƻŦƛǘǎ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ŀƎŀƛƴǎǘ ǿƘƛŎƘ ǘƘƻǎŜ ŘŜŘǳŎǘƛōƭŜ ǘŜƳǇƻǊŀǊȅ 
ŘƛŦŦŜǊŜƴŎŜǎ Ŏŀƴ ōŜ ǳǘƛƭƛȊŜŘΦ {ǳŎƘ ŘŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ƴƻǘ ǊŜŎƻƎƴƛȊŜŘ ƛŦ ǘƘŜ ǘŜƳǇƻǊŀǊȅ 
ŘƛŦŦŜǊŜƴŎŜ ŀǊƛǎŜǎ ŦǊƻƳ ǘƘŜ ƛƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ƛƴ ŀ ǘǊŀƴǎŀŎǘƛƻƴ ǘƘŀǘ ŀŦŦŜŎǘǎ ƴŜƛǘƘŜǊ 
ǘƘŜ ǘŀȄŀōƭŜ ǇǊƻŦƛǘ ƴƻǊ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ǇǊƻŦƛǘΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŘŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ƴƻǘ ǊŜŎƻƎƴƛȊŜŘ ƛŦ ǘƘŜ 
ǘŜƳǇƻǊŀǊȅ ŘƛŦŦŜǊŜƴŎŜ ŀǊƛǎŜǎ ŦǊƻƳ ǘƘŜ ƛƴƛǘƛŀƭ ǊŜŎƻƎƴƛǘƛƻƴ ƻŦ ƎƻƻŘǿƛƭƭΦ 
 
5ŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǘƛŜǎ ŀƴŘ ŀǎǎŜǘǎ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǘ ǘƘŜ ǘŀȄ ǊŀǘŜǎ ǘƘŀǘ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ŀǇǇƭȅ ƛƴ ǘƘŜ ǇŜǊƛƻŘ 
ƛƴ ǿƘƛŎƘ ǘƘŜ ƭƛŀōƛƭƛǘȅ ƛǎ ǎŜǘǘƭŜŘ ƻǊ ǘƘŜ ŀǎǎŜǘ ǊŜŀƭƛȊŜŘΣ ōŀǎŜŘ ƻƴ ǘŀȄ ǊŀǘŜǎ όŀƴŘ ǘŀȄ ƭŀǿǎύ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ 
ŜƴŀŎǘŜŘ ƻǊ ǎǳōǎǘŀƴǘƛǾŜƭȅ ŜƴŀŎǘŜŘ ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΦ 
 
¢ƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŘŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǘƛŜǎ ŀƴŘ ŀǎǎŜǘǎ ǊŜŦƭŜŎǘǎ ǘƘŜ ǘŀȄ ŎƻƴǎŜǉǳŜƴŎŜǎ ǘƘŀǘ ǿƻǳƭŘ Ŧƻƭƭƻǿ 
ŦǊƻƳ ǘƘŜ ƳŀƴƴŜǊ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ŜȄǇŜŎǘǎΣ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǘƻ ǊŜŎƻǾŜǊ ƻǊ ǎŜǘǘƭŜ 
ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ƛǘǎ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎΦ 
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xv. Provisions and Contingent Liabilities 
 
! ǇǊƻǾƛǎƛƻƴ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ǿƘŜƴ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀ ǇǊŜǎŜƴǘ ƻōƭƛƎŀǘƛƻƴ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ Ǉŀǎǘ ŜǾŜƴǘǎ ŀƴŘ ƛǘ ƛǎ 
ǇǊƻōŀōƭŜ ǘƘŀǘ ŀƴ ƻǳǘŦƭƻǿ ƻŦ ǊŜǎƻǳǊŎŜǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ǎŜǘǘƭŜ ǘƘŜ ƻōƭƛƎŀǘƛƻƴ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǿƘƛŎƘ ŀ 
ǊŜƭƛŀōƭŜ ŜǎǘƛƳŀǘŜ Ŏŀƴ ōŜ ƳŀŘŜΦ ¢ƘŜ ŀƳƻǳƴǘ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŀ ǇǊƻǾƛǎƛƻƴ ƛǎ ǘƘŜ ōŜǎǘ ŜǎǘƛƳŀǘŜ ƻŦ ǘƘŜ 
ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǊŜǉǳƛǊŜŘ ǘƻ ǎŜǘǘƭŜ ǘƘŜ ǇǊŜǎŜƴǘ ƻōƭƛƎŀǘƛƻƴ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǘŀƪƛƴƎ ƛƴǘƻ 
ŀŎŎƻǳƴǘ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ǎǳǊǊƻǳƴŘƛƴƎ ǘƘŜ ƻōƭƛƎŀǘƛƻƴΦ ²ƘŜƴ ŀ ǇǊƻǾƛǎƛƻƴ ƛǎ ƳŜŀǎǳǊŜŘ ǳǎƛƴƎ ǘƘŜ 
ŎŀǎƘ Ŧƭƻǿǎ ŜǎǘƛƳŀǘŜŘ ǘƻ ǎŜǘǘƭŜ ǘƘŜ ǇǊŜǎŜƴǘ ƻōƭƛƎŀǘƛƻƴΣ ƛǘǎ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƛǎ ǘƘŜ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ǘƘƻǎŜ 
ŎŀǎƘ Ŧƭƻǿǎ όǿƘŜƴ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ǘƘŜ ǘƛƳŜ ǾŀƭǳŜ ƻŦ ƳƻƴŜȅ ƛǎ ƳŀǘŜǊƛŀƭύΦ ¢ƘŜǎŜ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀǘ ŜŀŎƘ ōŀƭŀƴŎŜ 
ǎƘŜŜǘ ŘŀǘŜ ŀƴŘ ŀŘƧǳǎǘŜŘ ǘƻ ǊŜŦƭŜŎǘ ǘƘŜ ŎǳǊǊŜƴǘ ōŜǎǘ ŜǎǘƛƳŀǘŜǎΦ 
 
/ƻƴǘƛƴƎŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ ŀǊŜ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ bƻǘŜǎ ǘƻ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ /ƻƴǘƛƴƎŜƴǘ ŀǎǎŜǘǎ ŀǊŜ ƴƻǘ 
ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 
 

xvi. Earnings per share 
 
.ŀǎƛŎ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ŀǊŜ ŎƻƳǇǳǘŜŘ ōȅ ŘƛǾƛŘƛƴƎ ƻŦ ǇǊƻŦƛǘ κ ƭƻǎǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ Ŝǉǳƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ 
ǘƘŜ ŎƻƳǇŀƴȅ ōȅ ǘƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ Ŝǉǳƛǘȅ ǎƘŀǊŜǎ ƻǳǘǎǘŀƴŘƛƴƎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ 
 
5ƛƭǳǘŜŘ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ƛǎ ŎƻƳǇǳǘŜŘ ōȅ ŘƛǾƛŘƛƴƎ ǘƘŜ ƴŜǘ ǇǊƻŦƛǘ ŀŦǘŜǊ ǘŀȄ ōȅ ǘƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ 
ƴǳƳōŜǊ ƻŦ Ŝǉǳƛǘȅ ǎƘŀǊŜǎ ŎƻƴǎƛŘŜǊŜŘ ŦƻǊ ŘŜǊƛǾƛƴƎ ōŀǎƛŎ 9t{ ŀƴŘ ŀƭǎƻ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ Ŝǉǳƛǘȅ 
ǎƘŀǊŜǎ ǘƘŀǘ ŎƻǳƭŘ ƘŀǾŜ ōŜŜƴ ƛǎǎǳŜŘ ǳǇƻƴ ŎƻƴǾŜǊǎƛƻƴ ƻŦ ŀƭƭ ŘƛƭǳǘƛǾŜ ǇƻǘŜƴǘƛŀƭ Ŝǉǳƛǘȅ ǎƘŀǊŜǎΦ 5ƛƭǳǘƛǾŜ 
ǇƻǘŜƴǘƛŀƭ Ŝǉǳƛǘȅ ǎƘŀǊŜǎ ŀǊŜ ŘŜŜƳŜŘ ŎƻƴǾŜǊǘŜŘ ŀǎ ƻŦ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ǇŜǊƛƻŘΣ ǳƴƭŜǎǎ ƛǎǎǳŜŘ ŀǘ ŀ ƭŀǘŜǊ 
ŘŀǘŜΦ 5ƛƭǳǘƛǾŜ ǇƻǘŜƴǘƛŀƭ Ŝǉǳƛǘȅ ǎƘŀǊŜǎ ŀǊŜ ŘŜǘŜǊƳƛƴŜŘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ŦƻǊ ŜŀŎƘ ǇŜǊƛƻŘ ǇǊŜǎŜƴǘŜŘΦ 
 

xvii. Operating Cycle 
.ŀǎŜŘ ƻƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǇǊƻŘǳŎǘǎ κ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ ƴƻǊƳŀƭ ǘƛƳŜ ōŜǘǿŜŜƴ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ 
ŀǎǎŜǘǎ ŀƴŘ ǘƘŜƛǊ ǊŜŀƭƛȊŀǘƛƻƴ ƛƴ ŎŀǎƘ ƻǊ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘŜǘŜǊƳƛƴŜŘ ƛǘǎ ƻǇŜǊŀǘƛƴƎ ŎȅŎƭŜ 
ŀǎ ǘǿŜƭǾŜ ƳƻƴǘƘǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻŦ ƛǘǎ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ŀǎ ŎǳǊǊŜƴǘ ŀƴŘ ƴƻƴπŎǳǊǊŜƴǘΦ 
 

2.3. Approval of financial statements 
 
¢ƘŜǎŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿŜǊŜ ŀǇǇǊƻǾŜŘ ŦƻǊ ƛǎǎǳŀƴŎŜ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻƴ 
aŀȅ олΣ нлноΦ 

 
3. Use of estimates and judgements 
 
Lƴ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅϥǎ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎΣ ǿƘƛŎƘ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ƴƻǘŜ нΣ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ƳŀƪŜ ƧǳŘƎŜƳŜƴǘǎΣ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ŀōƻǳǘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ 
ƻŦ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ǊŜŀŘƛƭȅ ŀǇǇŀǊŜƴǘ ŦǊƻƳ ƻǘƘŜǊ ǎƻǳǊŎŜǎΦ ¢ƘŜ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ 
ŀǎǎǳƳǇǘƛƻƴǎ ŀǊŜ ōŀǎŜŘ ƻƴ ƘƛǎǘƻǊƛŎŀƭ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ǘƘŀǘ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǊŜƭŜǾŀƴǘΦ 
!Ŏǘǳŀƭ ǊŜǎǳƭǘǎ Ƴŀȅ ŘƛŦŦŜǊ ŦǊƻƳ ǘƘŜǎŜ ŜǎǘƛƳŀǘŜǎΦ 
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¢ƘŜ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ǳƴŘŜǊƭȅƛƴƎ ŀǎǎǳƳǇǘƛƻƴǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ƻƴ ŀƴ ƻƴƎƻƛƴƎ ōŀǎƛǎΦ wŜǾƛǎƛƻƴǎ ǘƻ ŀŎŎƻǳƴǘƛƴƎ 
ŜǎǘƛƳŀǘŜǎ ŀǊŜ ǊŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ƛƴ ǿƘƛŎƘ ǘƘŜ ŜǎǘƛƳŀǘŜ ƛǎ ǊŜǾƛǎŜŘ ƛŦ ǘƘŜ ǊŜǾƛǎƛƻƴ ŀŦŦŜŎǘǎ ƻƴƭȅ ǘƘŀǘ 
ǇŜǊƛƻŘΣ ƻǊ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƘŜ ǊŜǾƛǎƛƻƴ ŀƴŘ ŦǳǘǳǊŜ ǇŜǊƛƻŘǎ ƛŦ ǘƘŜ ǊŜǾƛǎƛƻƴ ŀŦŦŜŎǘǎ ōƻǘƘ ŎǳǊǊŜƴǘ ŀƴŘ ŦǳǘǳǊŜ 
ǇŜǊƛƻŘǎΦ 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜ ǘƘŜ ƪŜȅ ŀǎǎǳƳǇǘƛƻƴǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ŦǳǘǳǊŜΣ ŀƴŘ ƻǘƘŜǊ ƪŜȅ ǎƻǳǊŎŜǎ ƻŦ ŜǎǘƛƳŀǘƛƻƴ 
ǳƴŎŜǊǘŀƛƴǘȅ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ ǘƘŀǘ Ƴŀȅ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪ ƻŦ ŎŀǳǎƛƴƎ ŀ ƳŀǘŜǊƛŀƭ 
ŀŘƧǳǎǘƳŜƴǘ ǘƻ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ǿƛǘƘƛƴ ǘƘŜ ƴŜȄǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΦ 
 
LƳǇŀƛǊƳŜƴǘ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎΣ tǊƻǇŜǊǘȅ tƭŀƴǘ ŀƴŘ 9ǉǳƛǇƳŜƴǘ ŀƴŘ LƴǘŀƴƎƛōƭŜ !ǎǎŜǘǎ 
 
¢ƘŜ /ƻƳǇŀƴȅ ǊŜǾƛŜǿǎ ƛǘǎ ŎŀǊǊȅƛƴƎ ǾŀƭǳŜ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎΣ tǊƻǇŜǊǘȅΣ tƭŀƴǘ ŀƴŘ 9ǉǳƛǇƳŜƴǘ ŀƴŘ LƴǘŀƴƎƛōƭŜ 
!ǎǎŜǘǎ ŀƴƴǳŀƭƭȅΣ ƻǊ ƳƻǊŜ ŦǊŜǉǳŜƴǘƭȅ ǿƘŜƴ ǘƘŜǊŜ ƛǎ ŀƴ ƛƴŘƛŎŀǘƛƻƴ ŦƻǊ ƛƳǇŀƛǊƳŜƴǘΦ LŦ ǘƘŜ ǊŜŎƻǾŜǊŀōƭŜ 
ŀƳƻǳƴǘ ƛǎ ƭŜǎǎ ǘƘŀƴ ƛǘǎ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘΣ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎ ƛǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊΦ 
 
¦ǎŜŦǳƭ ƭƛǾŜǎ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ 
 
¢ƘŜ ŜǎǘƛƳŀǘŜŘ ǳǎŜŦǳƭ ƭƛǾŜǎΣ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜǎ ŀƴŘ ŘŜǇǊŜŎƛŀǘƛƻƴ ƳŜǘƘƻŘ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ 
ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘΣ ǿƛǘƘ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ŀƴȅ ŎƘŀƴƎŜǎ ƛƴ ŜǎǘƛƳŀǘŜ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ƻƴ ŀ ǇǊƻǎǇŜŎǘƛǾŜ ōŀǎƛǎΦ 



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

пόŀύΦ tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘό  ƛƴ [ŀƪƘǎύ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ 

aŀǊŎƘ омΣ нлно
!ǎ ŀǘ 

aŀǊŎƘ омΣ 
нлнн

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦΥ
CǊŜŜƘƻƭŘ ƭŀƴŘ              пΣсрсΦлл пΣсрсΦлл       
.ǳƛƭŘƛƴƎǎ              нΣсмтΦпс нΣтлфΦоу       
tƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ                 уффΦтс фопΦнм           
9ƭŜŎǘǊƛŎŀƭ ŜǉǳƛǇƳŜƴǘǎ                   моΦтм мпΦур             
CǳǊƴƛǘǳǊŜ ŀƴŘ ŦƛȄǘǳǊŜǎ                   пмΦмм рпΦст             
hŦŦƛŎŜ ŜǉǳƛǇƳŜƴǘ                      фΦур мнΦлн             
±ŜƘƛŎƭŜǎ                   нрΦпф нуΦну             
/ƻƳǇǳǘŜǊǎ                      пΦор лΦнм               

уΣнстΦтн            уΣплфΦсн       

ό  ƛƴ [ŀƪƘǎύ

 [ŀƴŘ  .ǳƛƭŘƛƴƎ  tƭŀƴǘ ŀƴŘ 
9ǉǳƛǇƳŜƴǘ 

 9ƭŜŎǘǊƛŎŀƭ 
ƛƴǎǘŀƭƭŀǘƛƻƴǎ 

 CǳǊƴƛǘǳǊŜ 
ŀƴŘ ŦƛȄǘǳǊŜǎ 

 hŦŦƛŎŜ 
ŜǉǳƛǇƳŜƴǘ 

 ±ŜƘƛŎƭŜǎ  /ƻƳǇǳǘŜǊǎ  ¢ƻǘŀƭ ƻŦ 
¢ŀƴƎƛōƭŜ !ǎǎŜǘǎ 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлнмнΣпнуΦфн            рорΦон           мΣлсуΦлр   мнΦоу           тмΦру           мсΦрр         сΦрм       оΦмт            пΣмпнΦпп           

!ŘŘƛǘƛƻƴǎ упΦуу                  нΣмфсΦсо       мΦсп           пΦос             мΦрм             π              ноΦрн     лΦпф            нΣомоΦло           
5ƛǎǇƻǎŀƭǎ π                      π                  мплΦлм       π               π               π              моΦсл     π               мроΦсм              
wŜǾŀƭǳŀǘƛƻƴ ƛƴŎǊŜŀǎŜ нΣмпн                  π                  π              π               π               π              π         π               нΣмпнΦнл           
!ŘƧǳǎǘƳŜƴǘ ǘƻǿŀǊŘǎ LƳǇŀƛǊƳŜƴǘ π                      π                  π              π               π               π              π         π               π                     
/ƻǎǘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлнн пΣсрсΦлл            нΣупрΦмп       мΣмфпΦпл   ммлΦпс         мснΦлу        урΦмм         рнΦло     оуΦфл          фΣмппΦмн           

5ŜǇǊŜŎƛŀǘƛƻƴ
hǇŜƴƛƴƎ ŀŎŎǳƳǳƭŀǘŜŘ ŘŜǇǊŜŎƛŀǘƛƻƴπ                      ммоΦнл           нспΦто       фоΦто           уфΦлл           суΦрт         орΦсн     орΦнр          тллΦмл              
5ŜǇǊŜŎƛŀǘƛƻƴ κ ŀƳƻǊǘƛǎŀǘƛƻƴ ŜȄǇŜƴǎŜ ŦƻǊ ǘƘŜ ¸ŜŀǊπ                      ннΦрс             млмΦмн       мΦуф             муΦпн           пΦрн           мΦон       оΦпп            мроΦнс              
9ƭƛƳƛƴŀǘŜŘ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ŀǎǎŜǘǎπ                      π                  млрΦсс       π               π               π              моΦмф     π               ммуΦур              

π                      π                  π              π               π               π              π         π               π                     
!ŎŎǳƳǳƭŀǘŜŘ ŘŜǇǊŜŎƛŀǘƛƻƴ  ŀǎ ŀǘ  омǎǘ aŀǊŎƘ нлннπ                      морΦтс           нслΦмф       фрΦсн           млтΦпн        тоΦлф         ноΦтр     оуΦсф          топΦрл              
/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлннпΣсрсΦлл            нΣтлфΦоу       фопΦнм       мпΦур           рпΦст           мнΦлн         нуΦну     лΦнм            уΣплфΦсн           

!ŘŘƛǘƛƻƴǎ π                      π                  ссΦос         мΦмр             нΦут             π              π         пΦон            тпΦтл                 
5ƛǎǇƻǎŀƭǎ сΦфу           π               π               π              π         π               сΦфу                   
wŜǾŀƭǳŀǘƛƻƴ ƛƴŎǊŜŀǎŜ π                      π                  π              π               π               π              π         π               π                     
!ŘƧǳǎǘƳŜƴǘ ǘƻǿŀǊŘǎ LƳǇŀƛǊƳŜƴǘ π                      π                  π              π               π               π              π         π               π                     
/ƻǎǘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлно пΣсрсΦлл            нΣупрΦмп       мΣнроΦту   мммΦсм         мспΦфр        урΦмм         рнΦло     поΦнн          фΣнммΦуп           

hǇŜƴƛƴƎ ŀŎŎǳƳǳƭŀǘŜŘ ŘŜǇǊŜŎƛŀǘƛƻƴπ                      морΦтс           нслΦмф       фрΦсн           млтΦпн        тоΦлф         ноΦтр     отΦлс          тонΦуу              
5ŜǇǊŜŎƛŀǘƛƻƴ κ ŀƳƻǊǘƛǎŀǘƛƻƴ ŜȄǇŜƴǎŜ ŦƻǊ ǘƘŜ ȅŜŀǊπ                      фмΦфо             фуΦоп         нΦнф             мсΦпн           нΦмт           нΦтф       мΦум            нмрΦтр              
9ƭƛƳƛƴŀǘŜŘ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ŀǎǎŜǘǎπ                      π                  пΦрм           π               π               π              π         π               пΦрм                   

π                      π                  π              π               π               π              π         π               π                     
!ŎŎǳƳǳƭŀǘŜŘ ŘŜǇǊŜŎƛŀǘƛƻƴ  ŀǎ ŀǘ  омǎǘ aŀǊŎƘ нлноπ                      ннтΦсу           орпΦлн       фтΦфм           мноΦуп        трΦнс         нсΦрп     оуΦут          фппΦмн              
/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлнопΣсрсΦлл            нΣсмтΦпс       уффΦтс       моΦтм           пмΦмм           фΦур           нрΦпф     пΦор            уΣнстΦтн           

пόōύΦ /ŀǇƛǘŀƭ ²ƻǊƪ π ƛƴ π ǇǊƻƎǊŜǎǎ

tŀǊǘƛŎǳƭŀǊǎ  !Ƴƻǳƴǘ όƛƴ 
ƭŀƪƘǎύ 

!Ƴƻǳƴǘ ŀǎ ƻƴ омǎǘ aŀǊŎƘ  нлнн π                     
!Ƴƻǳƴǘ ŀǎ ƻƴ омǎǘ aŀǊŎƘ нлно мнΦрп                 

¢ŀƴƎƛōƭŜ !ǎǎŜǘǎ
tŀǊǘƛŎǳƭŀǊǎ

CƛȄŜŘ !ǎǎŜǘǎ 
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bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

пόŎύΦ wƛƎƘǘπƻŦπ¦ǎŜ !ǎǎŜǘ

DǊƻǎǎ /ŀǊǊȅƛƴƎ ±ŀƭǳŜΥ

bŜǘ .ƻƻƪ ±ŀƭǳŜ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлнмсутΦпо              сутΦпо             
!ŎŎǳƳǳƭŀǘŜŘ 5ŜǇǊŜŎƛŀǘƛƻƴ π                    π                    
5ŜǇǊŜŎƛŀǘƛƻƴ ннфΦтт              ннфΦтт             
wŜǾŜǊǎŀƭ π                    
!ǎ ŀǘ омǎǘ aŀǊŎƘ нлнн ннфΦтт              ннфΦтт             
bŜǘ .ƻƻƪ ±ŀƭǳŜ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлннпртΦст              пртΦст             
!ŎŎǳƳǳƭŀǘŜŘ 5ŜǇǊŜŎƛŀǘƛƻƴ π                    π                    
5ŜǇǊŜŎƛŀǘƛƻƴ нпоΦоу              нпоΦоу             
wŜǾŜǊǎŀƭ π                    
!ǎ ŀǘ омǎǘ aŀǊŎƘ нлно нпоΦоу              нпоΦоу             
bŜǘ .ƻƻƪ ±ŀƭǳŜ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлнонмпΦну              нмпΦну             

рΦ hǘƘŜǊ LƴǘŀƴƎƛōƭŜ !ǎǎŜǘǎ ό  ƛƴ [ŀƪƘǎύ

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ Υ
/ƻƳǇǳǘŜǊ {ƻŦǘǿŀǊŜ тΦму                  рΦрс                  

тΦму                  рΦрс                  

LƴǘŀƴƎƛōƭŜ !ǎǎŜǘǎ

 /ƻƳǇǳǘŜǊ 
ǎƻŦǘǿŀǊŜ 

 ¢ƻǘŀƭ ƻŦ 
LƴǘŀƴƎƛōƭŜ 
!ǎǎŜǘǎ 

/ƻǎǘ ŀǎ ŀǘ aŀǊŎƘ омΣ нлннмнтΦрл              мнтΦрл             
!ŘŘƛǘƛƻƴǎ нΦну                  нΦну                  
5ƛǎǇƻǎŀƭǎ
/ƻǎǘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлномнфΦту              мнфΦту             

!ƳƻǊǘƛǎŀǘƛƻƴ
hǇŜƴƛƴƎ ŀŎŎǳƳǳƭŀǘŜŘ ŀƳƻǊǘƛǎŀǘƛƻƴмнмΦфп              мнмΦфп             
!ƳƻǊǘƛǎŀǘƛƻƴ ŦƻǊ ǘƘŜ ¸ŜŀǊлΦсс                  лΦсс                  
9ƭƛƳƛƴŀǘŜŘ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ŀǎǎŜǘǎ
!ŎŎǳƳǳƭŀǘŜŘ ŀƳƻǊǘƛǎŀǘƛƻƴ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлномннΦсл              мннΦсл             

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлнотΦму                  тΦму                  

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ омǎǘ 
aŀǊŎƘ нлно

!ǎ ŀǘ 
aŀǊŎƘ омΣ 

tŀǊǘƛŎǳƭŀǊǎ

LƴǘŀƴƎƛōƭŜ  !ǎǎŜǘǎ
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bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

с bƻƴπ/ǳǊǊŜƴǘ LƴǾŜǎǘƳŜƴǘǎ

tŀǊǘƛŎǳƭŀǊǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
мΦлл                       мΦлл                         

¢ƻǘŀƭ мΦлл                       мΦлл                         

тόŀύhǘƘŜǊ ŦƛƴŀƴŎƛŀƭ !ǎǎŜǘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
{ŜŎǳǊƛǘȅ ŘŜǇƻǎƛǘ ннмΦфо                   нллΦот                     

                   ннмΦфо                      нллΦот 

тόōύhǘƘŜǊ ŦƛƴŀƴŎƛŀƭ !ǎǎŜǘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
wŜŎŜƛǾŀōƭŜ ƻƴ ǎŀƭŜ ƻŦ ŦƛȄŜŘ ŀǎǎŜǘǎ π                         лΦно                         
wŜƴǘ ǊŜŎŜƛǾŀōƭŜ фΦнс                       олΦпс                       
LƴǘŜǊŜǎǘ ƻƴ ŀŎŎǊǳŜŘ ŘŜǇƻǎƛǘǎ мΦтл                       лΦлс                         

                      млΦфт                         олΦтр 

уόŀύhǘƘŜǊ !ǎǎŜǘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

.ŀƭŀƴŎŜǎ ǿƛǘƘ ƎƻǾŜǊƴƳŜƴǘ ŀǳǘƘƻǊƛǘƛŜǎΥ
   π±!¢ wŜŎŜƛǾŀōƭŜ π                         уΦлм                         
!ŘǾŀƴŎŜ ¢ŀȄκ ¢5{ ǊŜŎŜƛǾŀōƭŜ птΦмф                     отΦлу                       

                      птΦмф                         прΦлф 
hǘƘŜǊ wŜŎŜƛǾŀōƭŜǎ ϝ мптΦтл                   мпфΦмп                     

¢ƻǘŀƭ мфпΦуф                   мфпΦнн                    

уόōύhǘƘŜǊ !ǎǎŜǘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

!ŘǾŀƴŎŜ ƎƛǾŜƴ ǘƻ ǎǳǇǇƭƛŜǊǎ рмΦрп                     ммсΦуо                     
.ŀƭŀƴŎŜǎ ǿƛǘƘ ƎƻǾŜǊƴƳŜƴǘ ŀǳǘƘƻǊƛǘƛŜǎ
   π 9ȄǇƻǊǘ ƛƴŎŜƴǘƛǾŜ ǊŜŎŜƛǾŀōƭŜ отнΦрм                   утрΦуф                     
D{¢ wŜŎŜƛǾŀōƭŜ уфлΦмо                   тлмΦмм                     
tǊŜǇŀƛŘ ŜȄǇŜƴǎŜǎ моΦлл                     тΦор                         
!ŘǾŀƴŎŜ ǘƻ ŜƳǇƭƻȅŜŜǎ оΦом                       оΦмс                         

                мΣоолΦпф                   мΣтлпΦоо 
¦ƴǎŜŎǳǊŜŘΣ ŎƻƴǎƛŘŜǊŜŘ ŘƻǳōǘŦǳƭ
.ŀƭŀƴŎŜǎ ǿƛǘƘ ƎƻǾŜǊƴƳŜƴǘ ŀǳǘƘƻǊƛǘƛŜǎ
   π 9ȄǇƻǊǘ ƛƴŎŜƴǘƛǾŜ ǊŜŎŜƛǾŀōƭŜ ммфΦрл                   ммфΦрл                     
!ŘǾŀƴŎŜǎ ǊŜŎƻǾŜǊŀōƭŜ ƛƴ ŎŀǎƘ ƻǊ ƪƛƴŘ тΦус                       рΦмт                         

мнтΦос                   мнпΦст                     
όмнтΦосύ                 όмнпΦстύ                   

¢ƻǘŀƭ                 мΣоолΦпф                   мΣтлпΦоо 

млΣллл όомǎǘ aŀǊŎƘ нлноΥ млΣллл ϧ м !ǇǊƛƭΣ нлннΥ млΣлллύ Cǳƭƭȅ ǇŀƛŘ ǳǇ  {ƘŀǊŜǎ ƻŦ ¢ƘŜ .ƘŀǊŀǘ /ƻπƻǇΦ .ŀƴƪ 
όaǳƳōŀƛύ [ǘŘΦ ƻŦ мл ŜŀŎƘΦ

ϝ hǘƘŜǊ wŜŎŜƛǾŀōƭŜǎ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ŀƳƻǳƴǘ ǿƘƛŎƘ ƛǎ ǊŜŎƻǾŜǊŀōƭŜ ŦǊƻƳ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ǿƘƛŎƘ ǿŀǎ ǎǿƛƴŘƭŜŘ ŀǿŀȅ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŦǊƻƳ ǘƘŜ ŎƻƳǇŀƴȅΦ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ

¢ƻǘŀƭ

¢ƻǘŀƭ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ

bƻƴπ/ǳǊǊŜƴǘ

/ǳǊǊŜƴǘ

bƻƴπŎǳǊǊŜƴǘ

/ǳǊǊŜƴǘ

[ŜǎǎΥ tǊƻǾƛǎƛƻƴ ŦƻǊ ŘƻǳōǘŦǳƭ ƭƻŀƴǎ ŀƴŘ ŀŘǾŀƴŎŜǎ
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bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

ф LƴǾŜƴǘƻǊƛŜǎ όǾŀƭǳŜŘ ŀǘ ƭƻǿŜǊ ƻŦ Ŏƻǎǘ ŀƴŘ ƴŜǘ ǊŜŀƭƛȊŀōƭŜ ǾŀƭǳŜύ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
wŀǿ ƳŀǘŜǊƛŀƭǎ уооΦно                   мΣлспΦрл                 
²ƻǊƪπƛƴπǇǊƻƎǊŜǎǎ мроΦпо                   мрфΦот                     
CƛƴƛǎƘŜŘ ƎƻƻŘǎ рфмΦуо                   уфрΦфл                     
/ƻƴǎǳƳŀōƭŜǎ κ !ŎŎŜǎǎƻǊƛŜǎ мрлΦфп                   мумΦрл                     
¢ƻǘŀƭ мΣтнфΦпо               нΣолмΦнт                 

5Ŝǘŀƛƭǎ ƻŦ ƛƴǾŜƴǘƻǊȅ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
wŀǿ ƳŀǘŜǊƛŀƭǎ
CŀōǊƛŎ уооΦно                   мΣлспΦрл                 

уооΦно                   мΣлспΦрл                 
²ƻǊƪπƛƴπǇǊƻƎǊŜǎǎ
CŀōǊƛŎ /ǳǘǘƛƴƎ κ .ŀǘŎƘƛƴƎ мроΦпо                   мрфΦот                     

мроΦпо                   мрфΦот                    
CƛƴƛǎƘŜŘ ƎƻƻŘǎ
DŀǊƳŜƴǘǎ рфмΦуо                   уфрΦфл                     

рфмΦуо                   уфрΦфл                    
/ƻƴǎǳƳŀōƭŜǎ
¢ǊƛƳǎ мрлΦфп                   мумΦрл                     

мрлΦфп                   мумΦрл                    

мл /ǳǊǊŜƴǘ LƴǾŜǎǘƳŜƴǘǎ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

ŀύ{ǘǊƛŘŜǎ tƘŀǊƳŀ {ŎƛŜƴŎŜ  [ƛƳƛǘŜŘ уΦфп                       млΦуо                       

ōύaŀƘŀƴŀƎŀǊ ¢ŜƭŜǇƘƻƴŜ bƛƎŀƳ [ƛƳƛǘŜŘ нΦор                       нΦфо                         

ммΦнф                     моΦтс                       

мм ¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

млΦуу                     млΦуу                       
улмΦпф                   уумΦсл                     

                   умнΦот                      уфнΦпу 
[ŜǎǎΥ !ŎŎǊǳŀƭ ŦƻǊ ŜȄǇŜŎǘŜŘ ŎǊŜŘƛǘ ƭƻǎǎŜǎ                   όулмΦпфύ                    όуумΦслύ

                      млΦуу                         млΦуу 
hǘƘŜǊ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ

нΣнфпΦтм               мΣфсуΦсф                 

¢ƻǘŀƭ нΣолрΦрф               мΣфтфΦрт                 

моΣллл όомǎǘ aŀǊŎƘΣ нлноΥ моΣллл ϧ м !ǇǊƛƭΣ нлннΥ моΣлллύ {ƘŀǊŜǎ ƻŦ CŀŎŜ ±ŀƭǳŜ ƻŦ мл ŜŀŎƘ Ŧǳƭƭȅ ǇŀƛŘ ǳǇ

¦ƴǎŜŎǳǊŜŘΣ ŎƻƴǎƛŘŜǊŜŘ ŘƻǳōǘŦǳƭ

¦ƴǎŜŎǳǊŜŘΣ ŎƻƴǎƛŘŜǊŜŘ ƎƻƻŘ

9ǉǳƛǘȅ LƴǎǘǊǳƳŜƴǘǎ

оΣмнр όомǎǘ aŀǊŎƘΣ нлноΥ оΣмнр ϧ м !ǇǊƛƭΣ нлннΥ оΣмнрύ {ƘŀǊŜǎ ƻŦ CŀŎŜ ±ŀƭǳŜ ƻŦ мл ŜŀŎƘ Ŧǳƭƭȅ ǇŀƛŘ ǳǇ

¢ƻǘŀƭ 

¦ƴǎŜŎǳǊŜŘΣ ŎƻƴǎƛŘŜǊŜŘ ƎƻƻŘ

¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ƻǳǘǎǘŀƴŘƛƴƎ ŦƻǊ ŀ ǇŜǊƛƻŘ ŜȄŎŜŜŘƛƴƎ ǎƛȄ ƳƻƴǘƘǎ ŦǊƻƳ ǘƘŜ ŘŀǘŜ ǘƘŜȅ ǿŜǊŜ ŘǳŜ ŦƻǊ 
ǇŀȅƳŜƴǘ



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ !ƎŜƛƴƎ {ŎƘŜŘǳƭŜ ό!ǎ ŀǘ омǎǘ aŀǊŎƘΣ нлноύ

tŀǊǘƛŎǳƭŀǊǎ
[Ŝǎǎ ǘƘŀƴ с 
ƳƻƴǘƘǎ

с ƳƻƴǘƘǎ π м 
ȅŜŀǊ

мπн ȅŜŀǊǎ нπо ȅŜŀǊǎ
 aƻǊŜ ǘƘŀƴ о 
ȅŜŀǊǎ 

¢ƻǘŀƭ

όƛύ ¦ƴŘƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π 
ŎƻƴǎƛŘŜǊŜŘ ƎƻƻŘ             нΣнуфΦпп                 ммΦпу                  пΦст π            π                         нΣолрΦрф                 

όƛƛύ ¦ƴŘƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π ǿƘƛŎƘ 
ƘŀǾŜ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŎǊŜŀǎŜ ƛƴ ŎǊŜŘƛǘ Ǌƛǎƪ                        π                          π                         π   нΦто          тфуΦтс                   улмΦпф                     

όƛƛƛύ ¦ƴŘƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π /ǊŜŘƛǘ 
LƳǇŀƛǊŜŘ                         π                          π                         π                   π                                π   π                           
όƛǾύ 5ƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π ŎƻƴǎƛŘŜǊŜŘ 
ƎƻƻŘ                         π                          π                         π                   π                                π   π                           
όǾύ 5ƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π ǿƘƛŎƘ ƘŀǾŜ 
ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŎǊŜŀǎŜ ƛƴ ŎǊŜŘƛǘ Ǌƛǎƪ                        π                          π                         π                   π                                π   π                           
όǾƛύ ¦ƴŘƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π /ǊŜŘƛǘ 
LƳǇŀƛǊŜŘ                         π                          π                         π                   π                                π   π                           

            нΣнуфΦпп                 ммΦпу                  пΦст            нΦто                    тфуΦтс                   оΣмлтΦлу 

9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ !ƎŜƛƴƎ {ŎƘŜŘǳƭŜ ό!ǎ ŀǘ омǎǘ aŀǊŎƘΣ нлннύ

tŀǊǘƛŎǳƭŀǊǎ
[Ŝǎǎ ǘƘŀƴ с 
ƳƻƴǘƘǎ

с ƳƻƴǘƘǎ π м 
ȅŜŀǊ

мπн ȅŜŀǊǎ нπо ȅŜŀǊǎaƻǊŜ ǘƘŀƴ о ȅŜŀǊǎ¢ƻǘŀƭ

όƛύ ¦ƴŘƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π 
ŎƻƴǎƛŘŜǊŜŘ ƎƻƻŘ             мΣфнлΦтф                 нмΦрс                  лΦру оΦон          ооΦпо                     мΣфтфΦст                 

όƛƛύ ¦ƴŘƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π ǿƘƛŎƘ 
ƘŀǾŜ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŎǊŜŀǎŜ ƛƴ ŎǊŜŘƛǘ Ǌƛǎƪ                        π                          π                    тΦфо опΦлт        уофΦсм                   уумΦсл                     

όƛƛƛύ ¦ƴŘƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π /ǊŜŘƛǘ 
LƳǇŀƛǊŜŘ                         π                          π                         π                   π                                π   π                           
όƛǾύ 5ƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π ŎƻƴǎƛŘŜǊŜŘ 
ƎƻƻŘ                         π                          π                         π                   π                                π   π                           
όǾύ 5ƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π ǿƘƛŎƘ ƘŀǾŜ 
ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŎǊŜŀǎŜ ƛƴ ŎǊŜŘƛǘ Ǌƛǎƪ                         π                          π                         π                   π                                π   π                           
όǾƛύ ¦ƴŘƛǎǇǳǘŜŘ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ π /ǊŜŘƛǘ 
LƳǇŀƛǊŜŘ                         π                          π                         π                   π                                π   π                           

¢ƻǘŀƭ             мΣфнлΦтф                 нмΦрс                  уΦрл          отΦоф                    утоΦлп                   нΣусмΦнт 

мн /ŀǎƘ ŀƴŘ /ŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎΥ
/ŀǎƘ ƻƴ ƘŀƴŘ лΦоу                       лΦуо                         
.ŀƭŀƴŎŜǎ ǿƛǘƘ ōŀƴƪǎ
όƛύ  Lƴ ŎǳǊǊŜƴǘ ŀŎŎƻǳƴǘǎ ртсΦфт                   рттΦто                     
όƛƛύ 5ŜǇƻǎƛǘǎ ǿƛǘƘ ƻǊƛƎƛƴŀƭ ƳŀǘǳǊƛǘȅ ƻŦ ƭŜǎǎ ǘƘŀƴ ǘƘǊŜŜ ƳƻƴǘƘǎ                    сллΦлл                      нллΦлл 
hǘƘŜǊ ōŀƴƪ ōŀƭŀƴŎŜǎ

                        сΦсо                           сΦнф 

¢ƻǘŀƭ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ мΣмуоΦфу               тупΦур                    

 ς 5ŜǇƻǎƛǘǎ ǿƛǘƘ ƻǊƛƎƛƴŀƭ ƳŀǘǳǊƛǘȅ ŦƻǊ ƳƻǊŜ ǘƘŀƴ о ƳƻƴǘƘǎ



мо 9ǉǳƛǘȅ {ƘŀǊŜ ŎŀǇƛǘŀƭ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

!ǳǘƘƻǊƛȊŜŘ
сΣллмΦлл              сΣллмΦлл               

LǎǎǳŜŘΣ {ǳōǎŎǊƛōŜŘ ϧ Ŧǳƭƭȅ tŀƛŘ ǳǇ
пΣтффΦлр              пΣтффΦлр               

¢ƻǘŀƭ пΣтффΦлр             пΣтффΦлр               

όƛύ

bƻΦ ƻŦ {ƘŀǊŜǎ  ƛƴ [ŀƪƘǎ bƻΦ ƻŦ {ƘŀǊŜǎ  ƛƴ [ŀƪƘǎ

!ǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ¸ŜŀǊ пΣтфΣфлΣпсф        пΣтффΦлр    пΣтфΣфлΣпсф пΣтффΦлр              
CǊŜǎƘ LǎǎǳŜκƻǘƘŜǊ ŎƘŀƴƎŜǎ π                       π             π                π                       
hǳǘǎǘŀƴŘƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ¸ŜŀǊпΣтфΣфлΣпсф        пΣтффΦлр    пΣтфΣфлΣпсф пΣтффΦлр              

όƛƛύ

όƛƛƛύ

bŀƳŜ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎ
bƻΦ ƻŦ {ƘŀǊŜǎ ҈ ƻŦ 

IƻƭŘƛƴƎ
bƻΦ ƻŦ {ƘŀǊŜǎ ҈ ƻŦ IƻƭŘƛƴƎ

9π[ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘΦ όIƻƭŘƛƴƎ 
/ƻƳǇŀƴȅύ

         оΣмрΣфуΣлфп           срΦуп   оΣмрΣфуΣлфп                     срΦуп 

όƛǾύ

              оΣмрфΦум                 оΣмрфΦум 

όǾύ

{ƘŀǊŜǎ ƘŜƭŘ ōȅ ǇǊƻƳƻǘŜǊ ŀǘ ǘƘŜ ŜƴŘ ƻŦ 
bƻΦ ƻŦ {ƘŀǊŜǎ ҈ ƻŦ ¢ƻǘŀƭ 

{ƘŀǊŜǎ
bƻΦ ƻŦ {ƘŀǊŜǎ ҈ ƻŦ ¢ƻǘŀƭ 

{ƘŀǊŜǎ
9π[ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘΦ όIƻƭŘƛƴƎ 
/ƻƳǇŀƴȅύ

         оΣмрΣфуΣлфп           срΦуп   оΣмрΣфуΣлфп                     срΦуп π                        

мп hǘƘŜǊ 9ǉǳǘƛȅ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

{ŜŎǳǊƛǘƛŜǎ tǊŜƳƛǳƳ !ŎŎƻǳƴǘ мпΣнпрΦсл           мпΣнпрΦсл             
DŜƴŜǊŀƭ wŜǎŜǊǾŜ
hǇŜƴƛƴƎ ōŀƭŀƴŎŜ рфмΦун                 рфмΦун
!ŘŘΥ Dŀƛƴǎ ƻƴ wŜƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ Ǉƭŀƴǎ π                       π                        
DŜƴŜǊŀƭ wŜǎŜǊǾŜ рфмΦун                 рфмΦун                  
wŜǘŀƛƴ 9ŀǊƴƛƴƎ
hǇŜƴƛƴƎ ōŀƭŀƴŎŜ ȫ όттΣтммΦуфύ          όтпΣурмΦтсύ            
!ŘŘΥ [ƻǎǎ ŦƻǊ ǘƘŜ ȅŜŀǊ όоΣфусΦмсύ            όнΣуслΦмпύ              
wŜƳŜŀǎǳǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ tƭŀƴǎ π Dŀƛƴǎ κ όƭƻǎǎǎŜǎύ                    όрΦфпύ
{ǳǊǇƭǳǎκ όŘŜŦƛŎƛǘύ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ tǊƻŦƛǘ ŀƴŘ [ƻǎǎόумΣтлпΦллύ          όттΣтммΦуфύ            

hǇŜƴƛƴƎ ōŀƭŀƴŎŜ нΣуумΦоу              тофΦму                  
!ŘŘΥ Dŀƛƴ ƻƴ ǊŜǾŀƭǳŀǘƛƻƴ ƻŦ ƭŀƴŘ π                       нΣмпнΦнл               
wŜǾŀƭǳŀǘƛƻƴ ǎǳǊǇƭǳǎ нΣуумΦоу              нΣуумΦоу               

/ŀǇƛǘŀƭ ŎƻƴǘǊƛōǳǘƛƻƴ
5ŜŜƳŘ /ŀǇƛǘŀƭ /ƻƴǘǊƛōǳǘƛƻƴ ŦǊƻƳ wŜƭŀǘŜŘ tŀǊǘȅ моΣооуΦсо           моΣооуΦсо             

¢ƻǘŀƭ όрлΣспсΦртύ          όпсΣсрпΦпсύ           

!ǎ ŀǘ омǎǘ aŀǊΣ нлнн!ǎ ŀǘ омǎǘ aŀǊŎƘ нлно

!ǎ ŀǘ омǎǘ aŀǊŎƘ нлнн!ǎ ŀǘ омǎǘ aŀǊŎƘ нлно
tŀǊǘƛŎǳƭŀǊǎ

5Ŝǘŀƛƭǎ ƻŦ ǊƛƎƘǘǎΣ ǇǊŜŦŜǊŜƴŎŜǎ ŀƴŘ ǊŜǎǘǊƛŎǘƛƻƴǎ ŀǘǘŀŎƘŜŘ ǘƻ ŜŀŎƘ Ŏƭŀǎǎ ƻŦ ǎƘŀǊŜǎΥ
¢ƘŜŎƻƳǇŀƴȅƘŀǎƻƴƭȅƻƴŜŎƭŀǎǎƻŦǎƘŀǊŜŎŀǇƛǘŀƭƴŀƳŜƭȅ9ǉǳƛǘȅ{ƘŀǊŜǎƘŀǾƛƴƎǇŀǊǾŀƭǳŜƻŦ млǇŜǊǎƘŀǊŜΦ9ŀŎƘƘƻƭŘŜǊƻŦ9ǉǳƛǘȅ{ƘŀǊŜƛǎŜƴǘƛǘƭŜŘǘƻƻƴŜǾƻǘŜ
ǇŜǊ ǎƘŀǊŜΦ ¢ƘŜ ŎƻƳǇŀƴȅ ŘŜŎƭŀǊŜǎ ŀƴŘ Ǉŀȅǎ ŘƛǾƛŘŜƴŘǎ ƛƴ LƴŘƛŀƴ ǊǳǇŜŜǎΦ Lƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ƭƛǉǳƛŘŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ ǘƘŜ ƘƻƭŘŜǊǎ ƻŦ 9ǉǳƛǘȅ {ƘŀǊŜǎ ǿƛƭƭ ōŜ
ŜƴǘƛǘƭŜŘǘƻ ǊŜŎŜƛǾŜ ǊŜƳŀƛƴƛƴƎ ŀǎǎŜǘǎƻŦ ǘƘŜŎƻƳǇŀƴȅΣ ŀŦǘŜǊŘƛǎǘǊƛōǳǘƛƻƴ ƻŦŀƭƭǇǊŜŦŜǊŜƴǘƛŀƭ ŀƳƻǳƴǘǎΦ ¢ƘŜŘƛǎǘǊƛōǳǘƛƻƴ ǿƛƭƭōŜƛƴǇǊƻǇƻǊǘƛƻƴ ǘƻǘƘŜƴǳƳōŜǊƻŦ
9ǉǳƛǘȅ {ƘŀǊŜǎ ƘŜƭŘ ōȅ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΦ
5Ŝǘŀƛƭǎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ƘƻƭŘƛƴƎ ƳƻǊŜ ǘƘŀƴ р҈ ǎƘŀǊŜǎ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΥπ

9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

сΣллΣмлΣллл ό омǎǘ aŀǊŎƘ нлноΥ сΣллΣмлΣллл ϧ м !ǇǊƛƭ нлннΥ сΣллΣмлΣлллύ 9ǉǳƛǘȅ {ƘŀǊŜǎ ƻŦ мл ŜŀŎƘ

пΣтфΣфлΣпсф ό омǎǘ aŀǊŎƘ нлноΥ пΣтфΣфлΣпсф ϧ м !ǇǊƛƭ нлннΥ пΣтфΣфлΣпсфύ 9ǉǳƛǘȅ {ƘŀǊŜǎ ƻŦ млκπ ŜŀŎƘ Ŧǳƭƭȅ ǇŀƛŘ ǳǇ

wŜŎƻƴŎƛƭƛŀǘƛƻƴ ƻŦ ǘƘŜ ǎƘŀǊŜǎ ƻǳǘǎǘŀƴŘƛƴƎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ŀƴŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ

{ƘŀǊŜǎ ƘŜƭŘ ōȅ ƘƻƭŘƛƴƎ ŎƻƳǇŀƴȅΥ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлнн
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

{ƘŀǊŜǎ ƘŜƭŘ ōȅ tǊƻƳƻǘŜǊΥ

!ǎ ŀǘ омǎǘ aŀǊΣ нлнн
 ҈ ŎƘŀƴƎŜ 5ǳǊƛƴƎ 
ǘƘŜ ¸ŜŀǊ 

!ǎ ŀǘ омǎǘ aŀǊΣ нлно

9π[ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘΦ όIƻƭŘƛƴƎ /ƻƳǇŀƴȅύ
омΣрфуΣлфп όомǎǘ aŀǊŎƘΣ нлноΥ омΣрфуΣлфп ϧ м !ǇǊƛƭΣ нлннΥ омΣрфуΣлфпύ Ŝǉǳƛǘȅ ǎƘŀǊŜǎ ƻŦ мл ŜŀŎƘ Ŧǳƭƭȅ ǇŀƛŘ



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

мр bƻƴπ/ǳǊǊŜƴǘ .ƻǊǊƻǿƛƴƎǎ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
¦ƴǎŜŎǳǊŜŘ .ƻǊǊƻǿƛƴƎǎ

пΣсппΦпс              пΣмпфΦсс               
όƛƛύ CǊƻƳ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǘȅ π                       

пΣсппΦпс             пΣмпфΦсс               

ƛύ

¢ȅǇŜ tǳǊǇƻǎŜtǊƛƴŎƛǇƭŜ !Ƴƻǳƴǘ όƛƴ ¦{5ύLƴǘŜǊŜǎǘ wŀǘŜwŜǇŀȅƳŜƴǘ 
9/. м ²ƻǊƪƛƴƎ ŎŀǇƛǘŀƭ мфΣмтΣтнп            пΦом҈уǘƘ WǳƭȅΣ
9/. н /ƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ŦŀŎǘƻǊȅ ōǳƛƭŘƛƴƎ нлΣллΣллл            пΦмл҈пǘƘ WŀƴǳŀǊȅΣ
9/. п /ƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ŦŀŎǘƻǊȅ ōǳƛƭŘƛƴƎ рΣллΣллл              пΦсл҈уǘƘ !ǇǊƛƭΣ
9/. р /ƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ŦŀŎǘƻǊȅ ōǳƛƭŘƛƴƎ пΣллΣллл              пΦсл҈моǘƘ 

            пуΣмтΣтнп 

мсόŀύhǘƘŜǊ ŦƛƴŀƴŎƛŀƭ [ƛŀōƛƭƛǘƛŜǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
wŜƴǘ ŘŜǇƻǎƛǘǎ ǊŜŎŜƛǾŜŘ муΦсу офΦпф                    

                   муΦсу                      офΦпф 

мсόōύhǘƘŜǊ ŦƛƴŀƴŎƛŀƭ [ƛŀōƛƭƛǘƛŜǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
tŀȅŀōƭŜ ƻƴ ǇǳǊŎƘŀǎŜ ƻŦ ŦƛȄŜŘ ŀǎǎŜǘǎ π                       нΦрр                       
¦ƴŎƭŀƛƳŜŘ 5ƛǾƛŘŜƴŘϝ лΦлм                     лΦлм                       

                      лΦлм                        нΦрс 
ϝ¢ƘŜǊŜ ŀǊŜ ƴƻ ŀƳƻǳƴǘǎ ǇŀȅŀōƭŜκŘǳŜ ǘƻ ōŜ ŎǊŜŘƛǘŜŘ ǘƻ LƴǾŜǎǘƻǊ 9ŘǳŎŀǘƛƻƴ ϧ tǊƻǘŜŎǘƛƻƴ CǳƴŘ ŀǎ ŀǘ ом aŀǊŎƘΣ нлноΦ

мсόŎ ύ[ŜŀǎŜ [ƛŀōƛƭƛǘȅ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
[ŜŀǎŜ [ƛŀōƛƭƛǘȅ мрнΦрт                 олфΦпу                  

                 мрнΦрт                    олфΦпу 

мсόŘ ύ[ŜŀǎŜ [ƛŀōƛƭƛǘȅ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
[ŜŀǎŜ [ƛŀōƛƭƛǘȅ мрсΦфм                 нумΦуп                  

                 мрсΦфм                    нумΦуп 

мт όŀύtǊƻǾƛǎƛƻƴǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
tǊƻǾƛǎƛƻƴ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ōŜƴŜŦƛǘǎ
π DǊŀǘǳƛǘȅ нноΦоо                 ннфΦнс                  
π /ƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎ мтлΦлн                                    мрфΦмт 
¢ƻǘŀƭ офоΦор                 оууΦпо                  

мт όōύtǊƻǾƛǎƛƻƴǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
tǊƻǾƛǎƛƻƴ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ōŜƴŜŦƛǘǎ
π DǊŀǘǳƛǘȅ руΦсо                   ррΦпм                    
π /ƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎ суΦфн                   смΦлн                    
tǊƻǾƛǎƛƻƴ ŦƻǊ ŘƛǎǇǳǘŜŘ ƳŀǘǘŜǊǎ улΦфн                   улΦфн                    
¢ƻǘŀƭ нлуΦпс                 мфтΦоп                  

bƻƴπŎǳǊǊŜƴǘ

¢ƻǘŀƭ

¢ƻǘŀƭ

tŀǊǘƛŎǳƭŀǊǎ

¢ƻǘŀƭ

tŀǊǘƛŎǳƭŀǊǎ

bƻƴπ/ǳǊǊŜƴǘ

tŀǊǘƛŎǳƭŀǊǎ

/ǳǊǊŜƴǘ

tŀǊǘƛŎǳƭŀǊǎ

¢ƻǘŀƭ

/ǳǊǊŜƴǘ

¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ǘŀƪŜƴ р 9ȄǘŜǊƴŀƭ ŎƻƳƳŜǊŎƛŀƭ ōƻǊǊƻǿƛƴƎǎ ƛƴ ǘƻǘŀƭ ŦǊƻƳ ǘƘŜ ƘƻƭŘƛƴƎ ŎƻƳǇŀƴȅΦ !ƭƭ ǘƘŜ ƭƻŀƴǎ ŀǊŜ ǊŜǇŀȅŀōƭŜ ŀǎ ŀ ōǳƭƭŜǘ ǇŀȅƳŜƴǘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ 
ǘƘŜ ƳŀǘǳǊƛǘȅ ǇŜǊƛƻŘ ƻŦ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ 9/.ǎΦ 9/. о ƻŦ ¦{5 оΣллΣллл  Ƙŀǎ ǇŀƛŘ ƻƴ мǎǘ bƻǾ нлннΦ ¢ƘŜ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ 9/.ǎ ǊŜŎŜƛǾŜŘ ōȅ ǘƘŜ ŎƻƳǇŀƴȅ ŦǊƻƳ ƛǘǎ 

¢ƻǘŀƭ

¢ƻǘŀƭ

CǊƻƳ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 
όƛύ CǊƻƳ IƻƭŘƛƴƎ ŎƻƳǇŀƴȅ



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

му όŀύhǘƘŜǊ [ƛŀōƛƭƛǘƛŜǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
!ŘǾŀƴŎŜ ŦǊƻƳ IƻƭŘƛƴƎ ŎƻƳǇŀƴȅ рнΣосуΦто                        птΣмпоΦул 
hǘƘŜǊ bƻƴπ/ǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ млΦту                                              π   

            рнΣотфΦрм              птΣмпоΦул 

му όōύhǘƘŜǊ [ƛŀōƛƭƛǘƛŜǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ
!ŘǾŀƴŎŜ ŦǊƻƳ DǊƻǳǇ ŎƻƳǇŀƴȅ ϝ мнтΦпп                 мΣпумΦлт               

ррΦрс                   ннсΦос                  
{ǘŀǘǳǘƻǊȅ ǊŜƳƛǘǘŀƴŎŜǎ ό/ƻƴǘǊƛōǳǘƛƻƴ ǘƻ 
tC ϧ 9{L/Σ ǿƛǘƘƘƻƭŘƛƴƎ ǘŀȄŜǎΣ ±!¢Σ 
{ŜǊǾƛŎŜ ǘŀȄΣ 9ȄŎƛǎŜ ŘǳǘȅΣ ŜǘŎΦύ

уфΦлу                   ммлΦоо                  

                 нтнΦлу                 мΣумтΦтс 

ϝ !ŘǾŀƴŎŜ ŦǊƻƳ DǊƻǳǇ ŎƻƳǇŀƴȅ ƛǎ ŀ [ƻƴƎ ǘŜǊƳ 9ȄǇƻǊǘ ŀŘǾŀƴŎŜ ƻŦ wǎ мнтΦпп [ŀƪƘόмΣфлΣллл ¦{5 ύ ŘǳŜ ƻƴ омΦлоΦнлноΦ IƻǿŜǾŜǊ ǊŜǇŀȅƳŜƴǘ Ƙŀǎ ƴƻǘ ōŜŜƴ ƳŀŘŜΦ

мф /ǳǊǊŜƴǘ .ƻǊǊƻǿƛƴƎǎ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

π                       ннтΦпн                  
όƛƛύ CǊƻƳ hǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǘȅ пΦпт пΦпт                       

¢ƻǘŀƭ пΦпт                     номΦуф                  

нл ¢ǊŀŘŜ tŀȅŀōƭŜǎ

tŀǊǘƛŎǳƭŀǊǎ
!ǎ ŀǘ

омǎǘ aŀǊŎƘ нлно
 ƛƴ [ŀƪƘǎ

!ǎ ŀǘ
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

5ǳŜǎ ǘƻ aƛŎǊƻ ŀƴŘ {Ƴŀƭƭ ŜƴǘŜǊǇǊƛǎŜǎ                           π                        рфΦтм 

5ǳŜǎ ǘƻ ƻǘƘŜǊ ǘƘŀƴ aƛŎǊƻ ŀƴŘ {Ƴŀƭƭ ŜƴǘŜǊǇǊƛǎŜǎΥ
hǘƘŜǊ ǘƘŀƴ ŀŎŎŜǇǘŀƴŎŜǎ нΣнунΦмс              нΣолпΦрс               
!ŎŎǊǳŀƭ ƻŦ ŜȄǇŜƴǎŜǎ унсΦмп                 мΣлммΦур               

¢ƻǘŀƭ оΣмлуΦол             оΣотсΦмн               

¢ǊŀŘŜ tŀȅŀōƭŜǎ !ƎŜƛƴƎ {ŎƘŜŘǳƭŜ ό!ǎ ŀǘ омǎǘ aŀǊŎƘΣ нлноύ

tŀǊǘƛŎǳƭŀǊǎ ғ м ȅŜŀǊ мπн ȅŜŀǊǎнπо ȅŜŀǊǎaƻǊŜ ǘƘŀƴ о ȅŜŀǊǎ¢ƻǘŀƭ
όƛύ a{a9                                                     π                             π                   π                      π   π                       
όƛƛύ hǘƘŜǊǎ                                          нΣлтлΦрл                   нммΦсс π             π                нΣнунΦмс             
όƛƛƛύ 5ƛǎǇǳǘŜŘ ŘǳŜǎ π a{a9                                                    π                             π                   π                      π   π                       
όƛǾύ 5ƛǎǇǳǘŜŘ ŘǳŜǎ π hǘƘŜǊǎ                                                    π                             π                   π                      π   π                       

¢ƻǘŀƭ                                         нΣлтлΦрл                   нммΦсс                 π                      π                 нΣнунΦмс 

¢ǊŀŘŜ tŀȅŀōƭŜǎ !ƎŜƛƴƎ {ŎƘŜŘǳƭŜ ό!ǎ ŀǘ омǎǘ aŀǊŎƘΣ нлннύ

tŀǊǘƛŎǳƭŀǊǎ ғ м ȅŜŀǊ мπн ȅŜŀǊǎнπо ȅŜŀǊǎaƻǊŜ ǘƘŀƴ о ȅŜŀǊǎ¢ƻǘŀƭ
όƛύ a{a9                                               рфΦтм                           π                   π                      π   рфΦтм                   
όƛƛύ hǘƘŜǊǎ                                          нΣллоΦут                   мнуΦнф тфΦсф         фнΦтн            нΣолпΦрр              
όƛƛƛύ 5ƛǎǇǳǘŜŘ ŘǳŜǎ π a{a9                                                    π                             π                   π                      π   π                       
όƛǾύ 5ƛǎǇǳǘŜŘ ŘǳŜǎ π hǘƘŜǊǎ                                                    π                             π                   π                      π   π                       

¢ƻǘŀƭ                                         нΣлсоΦру                   мнуΦнф           тфΦсф              фнΦтн               нΣоспΦнт 

CǊƻƳ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 
όƛύ CǊƻƳ IƻƭŘƛƴƎ ŎƻƳǇŀƴȅ

tŀǊǘƛŎǳƭŀǊǎ

bƻƴπŎǳǊǊŜƴǘ

!ŘǾŀƴŎŜ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ŎǳǎǘƻƳŜǊǎ

tŀǊǘƛŎǳƭŀǊǎ

¢ƻǘŀƭ

¢ƻǘŀƭ

/ǳǊǊŜƴǘ



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

нм wŜǾŜƴǳŜ ŦǊƻƳ hǇŜǊŀǘƛƻƴǎ

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

{ŀƭŜ ƻŦ ǇǊƻŘǳŎǘǎ нмΣлунΦрф                    мсΣрнпΦмр                    
{ŀƭŜ ƻŦ ǎŜǊǾƛŎŜǎ рмΦпп                            π                                

hǘƘŜǊ ƻǇŜǊŀǘƛƴƎ ǊŜǾŜƴǳŜ
 {ŎǊŀǇ ǎŀƭŜǎ млΦнр                            мпΦну                            
 9ȄǇƻǊǘ ƛƴŎŜƴǘƛǾŜǎ мΣнолΦоп                      мΣлпмΦот                      
 hǘƘŜǊπ {ŀƭŜ ƻŦ ŦŀōǊƛŎ ŀƴŘ ŀŎŎŜǎǎƻǊƛŜǎ срлΦтп                          мттΦфо                          

wŜǾŜƴǳŜ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ ноΣлнрΦос                    мтΣтртΦто                    

5Ŝǘŀƛƭǎ ƻŦ ǇǊƻŘǳŎǘǎ ǎƻƭŘ

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

CƛƴƛǎƘŜŘ ƎƻƻŘǎ
DŀǊƳŜƴǘǎ нмΣлунΦрф                    мсΣрнпΦмр                    

нмΣлунΦрф                    мсΣрнпΦмр                    

нн hǘƘŜǊ LƴŎƻƳŜ

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

LƴǘŜǊŜǎǘ 
     π ƻƴ ŘŜǇƻǎƛǘǎ ǿƛǘƘ ōŀƴƪǎ млΦтф                            сΦро                              
     π ƻƴ ƻǘƘŜǊǎ нмΦфн                            моΦфу                            
5ƛǾƛŘŜƴŘ ƛƴŎƻƳŜ ƻƴ ŎǳǊǊŜƴǘ ƛƴǾŜǎǘƳŜƴǘ лΦлр                              лΦрс                              
tǊƻǾƛǎƛƻƴǎκ ƭƛŀōƛƭƛǘƛŜǎ ƴƻ ƭƻƴƎŜǊ ǊŜǉǳƛǊŜŘ ǿǊƛǘǘŜƴ ōŀŎƪ усΦну                            нтпΦтт                          
bŜǘ Ǝŀƛƴ ƻƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀƴŘ ǘǊŀƴǎƭŀǘƛƻƴǎ π                                мофΦнр                          
hǘƘŜǊ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ όǊŜŦŜǊ ƴƻǘŜ ōŜƭƻǿύ фсΦон                            млтΦмф                          

¢ƻǘŀƭ нмрΦор                          рпнΦну                          

hǘƘŜǊ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ƛƴŎƭǳŘŜǎΥ

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

wŜƴǘŀƭ ƛƴŎƻƳŜ фсΦон                            фнΦоф                            
5ƛǎŎƻǳƴǘ wŜŎŜƛǾŜŘ ƻƴ ǊŜƴǘ π                                мпΦул                            

Dŀƛƴ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ŦŀƛǊ Ǿŀƭǳŀǘƛƻƴ ƻŦ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ƳŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ŀƴŘ ƭƻǎǎ π                                π                                

¢ƻǘŀƭ фсΦон                            млтΦмф                          

но

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

hǇŜƴƛƴƎ ǎǘƻŎƪ мΣнпсΦлл                      тсоΦму                          
tǳǊŎƘŀǎŜ
π CŀōǊƛŎ млΣмууΦлф                    уΣтфтΦфп                      
π /ƻƴǎǳƳŀōƭŜǎ κ !ŎŎŜǎǎƻǊƛŜǎ нΣнлуΦфу                      мΣутсΦпл                      
[ŜǎǎΥ /ƭƻǎƛƴƎ ǎǘƻŎƪ όфупΦмтύ                        όмΣнпсΦллύ                     

¢ƻǘŀƭ мнΣсруΦфл                    млΣмфмΦрн                    

/ƻǎǘ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŎƻƴǎǳƳŜŘ 
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bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

CŀōǊƛŎ млΣппфΦфн                    уΣомрΦмн                      
/ƻƴǎǳƳŀōƭŜǎ κ !ŎŎŜǎǎƻǊƛŜǎ нΣнлуΦфу                      мΣутсΦпл                      

мнΣсруΦфл                    млΣмфмΦрн                    

нп

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

LƴǾŜƴǘƻǊƛŜǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǉǳŀǊǘŜǊ
CƛƴƛǎƘŜŘ DƻƻŘǎ рфмΦуо                          уфрΦфл                          
²ƻǊƪπƛƴπǇǊƻƎǊŜǎǎ мроΦпо                          мрфΦот                          

ό!ύ тпрΦнс                          мΣлррΦнт                      
LƴǾŜƴǘƻǊƛŜǎ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ǉǳŀǊǘŜǊ
CƛƴƛǎƘŜŘ DƻƻŘǎ уфрΦфл                          тнлΦпм                          
²ƻǊƪπƛƴπǇǊƻƎǊŜǎǎ мрфΦот                          мпуΦмф                          

ό.ύ мΣлррΦнт                      усуΦсл                          

¢ƻǘŀƭ ό.π!ύΥ bŜǘ όƛƴŎǊŜŀǎŜύκ5ŜŎǊŜŀǎŜ омлΦлм                          όмусΦстύ                        

нр 9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ ŜȄǇŜƴǎŜǎ

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

{ŀƭŀǊƛŜǎ ŀƴŘ ǿŀƎŜǎ пΣтфмΦрн                      пΣлнлΦус                      
/ƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǇǊƻǾƛŘŜƴǘ ŀƴŘ ƻǘƘŜǊ ŦǳƴŘǎ плоΦсн                          опрΦрс                          
DǊŀǘǳƛǘȅ ŜȄǇŜƴǎŜ фмΦсо                            упΦлл                            
{ǘŀŦŦ ǿŜƭŦŀǊŜ ŜȄǇŜƴǎŜǎ млпΦтм                          ссΦпр                            

¢ƻǘŀƭ рΣофмΦпф                      пΣрмсΦут                      

нс CƛƴŀƴŎŜ /ƻǎǘǎ

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

LƴǘŜǊŜǎǘ
πƻƴ ōƻǊǊƻǿƛƴƎǎ ŦǊƻƳ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ пΣфнрΦтф                      пΣпнмΦпо                      
πƻǘƘŜǊǎ тфΦпм                            мурΦру                          
.ŀƴƪ /ƘŀǊƎŜǎ флΦру                            птΦпс                            

¢ƻǘŀƭ рΣлфрΦтт                      пΣсрпΦпт                      

5Ŝǘŀƛƭǎ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŎƻƴǎǳƳŜŘ 

/ƘŀƴƎŜǎ ƛƴ ƛƴǾŜƴǘƻǊƛŜǎ ƻŦ ŦƛƴƛǎƘŜŘ ƎƻƻŘǎ ŀƴŘ ǿƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎ
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bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

нт hǘƘŜǊ 9ȄǇŜƴǎŜǎ

tŀǊǘƛŎǳƭŀǊǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

tƻǿŜǊ ŀƴŘ ŦǳŜƭ ннсΦсф                          мфлΦпп                          
²ŀǘŜǊ ŜȄǇŜƴǎŜǎ лΦру                              лΦрф                              
Wƻō ǿƻǊƪ ŎƘŀǊƎŜǎ мΣороΦмр                      фпуΦпс                          
wŜǇŀƛǊǎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΥπ

.ǳƛƭŘƛƴƎ мнΦрп                            уΦту                              
tƭŀƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅ π                                лΦлф                              
hǘƘŜǊǎ слΦсф                            нуΦрф                            

tŀȅƳŜƴǘ ǘƻ ŀǳŘƛǘƻǊǎ όwŜŦŜǊ ǘƻ bƻǘŜ όƛύ ōŜƭƻǿύ уΦлл                              сΦлл                              
CǊŜƛƎƘǘ ϧ ŦƻǊǿŀǊŘƛƴƎ ŎƘŀǊƎŜǎ рлнΦлр                          рнмΦлф                          
LƴǎǳǊŀƴŎŜ мфΦст                            моΦпу                            
wŜƴǘ муΦмф                            оΦтф                              
wŀǘŜǎ ŀƴŘ ǘŀȄŜǎ ррΦфп                            мммΦно                          
5ƛǊŜŎǘƻǊ ǎƛǘǘƛƴƎ ŦŜŜǎ оΦмр                              нΦпл                              
.ŀƭŀƴŎŜ ǿǊƛǘǘŜƴ ƻŦŦ суΦул                            нфсΦфт                          
[ƻǎǎ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ŦŀƛǊ Ǿŀƭǳŀǘƛƻƴ ƻŦ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ƳŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ŀƴŘ ƭƻǎǎнΦпт                              моΦфп                            
[ƻǎǎ ƻƴ ǎŀƭŜ ƻŦ ŦƛȄŜŘ ŀǎǎŜǘǎ όƴŜǘύ όмΦсоύ                             мфΦмн                            
bŜǘ ƭƻǎǎ ƻƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀƴŘ ǘǊŀƴǎƭŀǘƛƻƴ όƻǘƘŜǊ ǘƘŀƴ ŎƻƴǎƛŘŜǊŜŘ ƛƴ ŦƛƴŀƴŎŜ ŎƻǎǘύмфлΦпп                          π                                
¢ǊŀǾŜƭƭƛƴƎ ϧ ŎƻƴǾŜȅŀƴŎŜ олрΦсо                          нплΦос                          
[ŜƎŀƭ ϧ ǇǊƻŦŜǎǎƛƻƴŀƭ /ƘŀǊƎŜǎ мнфΦот                          мнуΦмм                          
{ŜŎǳǊƛǘȅ {ŜǊǾƛŎŜǎ трΦту                            срΦсм                            
/ƻƳƳǳƴƛŎŀǘƛƻƴ ŜȄǇŜƴǎŜǎ муΦфф                            мпΦпм                            
aƛǎŎŜƭƭŀƴŜƻǳǎ ŜȄǇŜƴǎŜǎ нслΦоо                          момΦсу                          

¢ƻǘŀƭ оΣомлΦфт                      нΣтпрΦмп                      

όƛύ wŜƳǳƴŜǊŀǘƛƻƴ ǘƻ ŀǳŘƛǘƻǊǎ

tŀǊǘƛŎǳƭŀǊǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлно

 ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
омǎǘ aŀǊŎƘ нлнн

 ƛƴ [ŀƪƘǎ

¢ƻ {ǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊ
CƻǊ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘ сΦлл                              сΦлл                              
CƻǊ ǘŀȄŀǘƛƻƴ ƳŀǘǘŜǊǎ мΦлл                              
CƻǊ ƻǘƘŜǊ ǎŜǊǾƛŎŜǎ мΦлл                              

уΦлл                              сΦлл                              
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bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

нуΦ {ŜƎƳŜƴǘ ǊŜǇƻǊǘƛƴƎ

5ƛǎŎƭƻǎǳǊŜ ƻƴ hǇŜǊŀǘƛƴƎ ǎŜƎƳŜƴǘǎ

/ƻǳƴǘǊȅ

CƻǊ ǘƘŜ ¸ŜŀǊ 
ŜƴŘŜŘ
aŀǊŎƘ омΣ 
нлно

CƻǊ ǘƘŜ ¸ŜŀǊ 
ŜƴŘŜŘ

aŀǊŎƘ омΣ нлнн

LƴŘƛŀ рΣпрлΦпт                   нΣрлрΦлф 
hǳǘǎƛŘŜ LƴŘƛŀ мтΣртпΦуф               мрΣнрнΦсп 
¢ƻǘŀƭ       ноΣлнрΦос          мтΣтртΦто 

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ ƻŦ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŀƴŘ ǎŀƭŜ ƻŦ 
ƎŀǊƳŜƴǘǎΦ ¢ƘŜ /ƘƛŜŦ hǇŜǊŀǘƛƴƎ 5ŜŎƛǎƛƻƴ aŀƪŜǊ ǊŜǾƛŜǿǎ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ 
ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ ŀ ǳƴƛǘ ƻŦ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŀƴŘ ǎŀƭŜ ƻŦ ƎŀǊƳŜƴǘǎΣ 
ǿƘƛŎƘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǘƘŜ ƻƴƭȅ ǊŜǇƻǊǘŀōƭŜ ǎŜƎƳŜƴǘ ōȅ ǘƘŜ 
aŀƴŀƎŜƳŜƴǘΦ 

DŜƻƎǊŀǇƘƛŎŀƭ ƛƴŦƻǊƳŀǘƛƻƴΥ
wŜǾŜƴǳŜ όǊŜǾŜƴǳŜ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎύ ǿƛǘƘƛƴ LƴŘƛŀ ŀƴŘ ƻǳǘǎƛŘŜ LƴŘƛŀ ŀǊŜ 
ŀǎ ŦƻƭƭƻǿǎΥ

wŜǾŜƴǳŜ
 ƛƴ [ŀƪƘǎ
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bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

нфΦ 9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘ Ǉƭŀƴǎ

5ŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ Ǉƭŀƴǎ

ό  ƛƴ [ŀƪƘǎύ
tŀǊǘƛŎǳƭŀǊǎ CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ

aŀǊŎƘ омΣ нлно
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ
aŀǊŎƘ омΣ нлнн

9ƳǇƭƻȅŜǊΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǇǊƻǾƛŘŜƴǘ ŦǳƴŘ опмΦпф                            нурΦнн                            
9ƳǇƭƻȅŜǊΩǎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ 9ƳǇƭƻȅŜŜ {ǘŀǘŜ LƴǎǳǊŀƴŎŜ {ŎƘŜƳŜфмΦфу                              тфΦуо                              

5ŜŦƛƴŜŘ ōŜƴŜŦƛǘ Ǉƭŀƴǎ

bƻ ƻǘƘŜǊ ǇƻǎǘπǊŜǘƛǊŜƳŜƴǘ ōŜƴŜŦƛǘǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ǘƻ ǘƘŜǎŜ ŜƳǇƭƻȅŜŜǎΦ

9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

LΦ /ƻƳǇƻƴŜƴǘǎ ƻŦ 9ƳǇƭƻȅŜǊ 9ȄǇŜƴǎŜ CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ
aŀǊŎƘ омΣ нлно

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ
aŀǊŎƘ омΣ нлнн

tŀǊǘƛŎǳƭŀǊǎ ό  ƛƴ [ŀƪƘǎύό  ƛƴ [ŀƪƘǎύ
/ǳǊǊŜƴǘ ǎŜǊǾƛŎŜ Ŏƻǎǘ трΦфс                              сфΦрс                              
tŀǎǘ ǎŜǊǾƛŎŜ Ŏƻǎǘ ŀƴŘ ƭƻǎǎκόƎŀƛƴύ ƻƴ ŎǳǊǘŀƛƭƳŜƴǘǎ ŀƴŘ ǎŜǘǘƭŜƳŜƴǘπ                                  π                                  
{ŜǊǾƛŎŜ Ŏƻǎǘ трΦфс                              сфΦрс                              
bŜǘ ƛƴǘŜǊŜǎǘ Ŏƻǎǘ мрΦст                              мнΦсф                              
¢ƻǘŀƭ ŜȄǇŜƴǎŜ ǊŜŎƻƎƴƛǎŜŘ ƛƴ tϧ[ фмΦсо                              унΦнр                              

5ŜŦƛƴŜŘ .ŜƴŜŦƛǘ /ƻǎǘ !ǎ ŀǘ aŀǊŎƘ омΣ нлно!ǎ ŀǘ aŀǊŎƘ омΣ нлнн
tŀǊǘƛŎǳƭŀǊǎ ό  ƛƴ [ŀƪƘǎύό  ƛƴ [ŀƪƘǎύ
{ŜǊǾƛŎŜ Ŏƻǎǘ трΦфс                              сфΦрс                              
bŜǘ ƛƴǘŜǊŜǎǘ ƻƴ ƴŜǘ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƭƛŀōƛƭƛǘȅ κ όŀǎǎŜǘύмрΦст                              мнΦсф                              
!ŎǘǳŀǊƛŀƭ όƎŀƛƴǎύκ ƭƻǎǎŜǎ ǊŜŎƻƎƴƛȊŜŘ ƛƴ h/LрΦфп                                мΦтр                                
5ŜŦƛƴŜŘ .ŜƴŜŦƛǘ /ƻǎǘ фтΦру                              упΦлл                              

5ƛǎŎƭƻǎǳǊŜ ƻŦ 5ŜŦƛƴŜŘ .ŜƴŜŦƛǘ /ƻǎǘ ŦƻǊ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно ŀƴŘ ȅŜŀǊ ŜƴŘŜŘ ом aŀǊŎƘ нлнн

¢ƘŜ /ƻƳǇŀƴȅ ƳŀƪŜǎ tǊƻǾƛŘŜƴǘ CǳƴŘ ŀƴŘ 9ƳǇƭƻȅŜŜ {ǘŀǘŜ LƴǎǳǊŀƴŎŜ {ŎƘŜƳŜ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǿƘƛŎƘ ŀǊŜ ŘŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ ǇƭŀƴǎΣ ŦƻǊ 
ǉǳŀƭƛŦȅƛƴƎ ŜƳǇƭƻȅŜŜǎΦ ¦ƴŘŜǊ ǘƘŜ ǎŀƛŘ ǎŎƘŜƳŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƴǘǊƛōǳǘŜ ŀ ǎǇŜŎƛŦƛŜŘ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƘŜ ǇŀȅǊƻƭƭ Ŏƻǎǘǎ ǘƻ 
ŦǳƴŘ ǘƘŜ ōŜƴŜŦƛǘǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ǊŜŎƻƎƴƛǎŜǎ ǘƘŜ ŀƳƻǳƴǘ ǇŀƛŘ κ ǇŀȅŀōƭŜ ǘƻ ǎǳŎƘ ŦǳƴŘǎ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ tǊƻŦƛǘ ŀƴŘ [ƻǎǎΦ ¢ƘŜ 
ŎƻƴǘǊƛōǳǘƛƻƴǎ ƳŀŘŜ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ǘƻǿŀǊŘǎ ǘƘŜǎŜ ǎŎƘŜƳŜǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ

¢ƘŜ /ƻƳǇŀƴȅ ƻŦŦŜǊǎ ƎǊŀǘǳƛǘȅΣ ŀ ŘŜŦƛƴŜŘ ŜƳǇƭƻȅŜŜ ōŜƴŜŦƛǘ ǎŎƘŜƳŜ ǘƻ ƛǘǎ ŜƳǇƭƻȅŜŜǎΦ ¢ƘŜ ǎŀƛŘ Ǉƭŀƴ ǘȅǇƛŎŀƭƭȅ ŜȄǇƻǎŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ 
ŀŎǘǳŀǊƛŀƭ Ǌƛǎƪǎ ǎǳŎƘ ŀǎΥ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ǊƛǎƪΣ ƭƻƴƎŜǾƛǘȅ Ǌƛǎƪ ŀƴŘ ǎŀƭŀǊȅ Ǌƛǎƪ

LƴǘŜǊŜǎǘ ǊƛǎƪΥ

¢ƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ŎŀƭŎǳƭŀǘŜŘ ǳǎŜǎ ŀ ŘƛǎŎƻǳƴǘ ǊŀǘŜ ōŀǎŜŘ ƻƴ ƎƻǾŜǊƴƳŜƴǘ ōƻƴŘǎΦ LŦ ōƻƴŘ ȅƛŜƭŘǎ ŦŀƭƭΣ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ 
ƻōƭƛƎŀǘƛƻƴ ǿƛƭƭ ǘŜƴŘ ǘƻ ƛƴŎǊŜŀǎŜΦ

[ƻƴƎŜǾƛǘȅ ǊƛǎƪΥ

¢Ƙƛǎ ƛǎ ǘƘŜ Ǌƛǎƪ ƻŦ ǾŀǊƛŀōƛƭƛǘȅ ƻŦ ǊŜǎǳƭǘǎ ŘǳŜ ǘƻ ǳƴǎȅǎǘŜƳŀǘƛŎ ƴŀǘǳǊŜ ƻŦ ŘŜŎǊŜƳŜƴǘǎ ǘƘŀǘ ƛƴŎƭǳŘŜ ƳƻǊǘŀƭƛǘȅΣ ǿƛǘƘŘǊŀǿŀƭΣ Řƛǎŀōƛƭƛǘȅ ŀƴŘ 
ǊŜǘƛǊŜƳŜƴǘΦ ¢ƘŜ ŜŦŦŜŎǘ ƻŦ ǘƘŜǎŜ ŘŜŎǊŜƳŜƴǘǎ ƻƴ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ƛǎ ƴƻǘ ǎǘǊŀƛƎƘǘ ŦƻǊǿŀǊŘ ŀƴŘ ŘŜǇŜƴŘǎ ǳǇƻƴ ǘƘŜ 
ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ǎŀƭŀǊȅ ƛƴŎǊŜŀǎŜΣ ŘƛǎŎƻǳƴǘ ǊŀǘŜ ŀƴŘ ǾŜǎǘƛƴƎ ŎǊƛǘŜǊƛŀΦ Lǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ƴƻǘ ǘƻ ƻǾŜǊǎǘŀǘŜ ǿƛǘƘŘǊŀǿŀƭǎ ōŜŎŀǳǎŜ ƛƴ ǘƘŜ 
ŦƛƴŀƴŎƛŀƭ ŀƴŀƭȅǎƛǎ ǘƘŜ ǊŜǘƛǊŜƳŜƴǘ ōŜƴŜŦƛǘ ƻŦ ŀ ǎƘƻǊǘ ŎŀǊŜŜǊ ŜƳǇƭƻȅŜŜ ǘȅǇƛŎŀƭƭȅ Ŏƻǎǘǎ ƭŜǎǎ ǇŜǊ ȅŜŀǊ ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ ŀ ƭƻƴƎ ǎŜǊǾƛŎŜ 
ŜƳǇƭƻȅŜŜΦ

{ŀƭŀǊȅ ǊƛǎƪΥ
IƛƎƘŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘ ƛƴŎǊŜŀǎŜǎ ƛƴ ǎŀƭŀǊȅ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ

¢ƘŜ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴΣ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ŎǳǊǊŜƴǘ ǎŜǊǾƛŎŜ Ŏƻǎǘ ŀƴŘ Ǉŀǎǘ ǎŜǊǾƛŎŜ ŎƻǎǘΣ ǿŜǊŜ ƳŜŀǎǳǊŜŘ ǳǎƛƴƎ 
ǘƘŜ ǇǊƻƧŜŎǘŜŘ ǳƴƛǘ ŎǊŜŘƛǘ ƳŜǘƘƻŘΦ



YŜȅ !ǎǎǳƳǇǘƛƻƴǎ
5ƛǎŎƻǳƴǘ wŀǘŜ тΦол҈ сΦмл҈
wŀǘŜ ƻŦ ǎŀƭŀǊȅ ƛƴŎǊŜŀǎŜ сΦлл҈ сΦлл҈

bŜǘ .ŀƭŀƴŎŜ {ƘŜŜǘ Ǉƻǎƛǘƛƻƴ
!ǎ ŀǘ aŀǊŎƘ омΣ нлно!ǎ ŀǘ aŀǊŎƘ омΣ нлнн

ό  ƛƴ [ŀƪƘǎύό  ƛƴ [ŀƪƘǎύ
5ŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ό5.hύ нумΦфр                            нупΦст                            
CŀƛǊ ǾŀƭǳŜ ƻŦ Ǉƭŀƴ ŀǎǎŜǘǎ όC±!ύ
CǳƴŘŜŘ ǎǘŀǘǳǎ ώǎǳǊǇƭǳǎκόŘŜŦƛŎƛǘύϐ нумΦфр                            нупΦст                            
9ŦŦŜŎǘ ƻŦ !ǎǎŜǘ ŎŜƛƭƛƴƎ
bŜǘ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ŀǎǎŜǘκ όƭƛŀōƛƭƛǘȅύ нумΦфр                           нупΦст                            

wŜŎƻƴŎƛƭƛŀǘƛƻƴ ƻŦ ƴŜǘ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƭƛŀōƛƭƛǘȅ!ǎ ŀǘ aŀǊŎƘ омΣ нлно!ǎ ŀǘ aŀǊŎƘ омΣ нлнн
tŀǊǘƛŎǳƭŀǊǎ ό  ƛƴ [ŀƪƘǎύό  ƛƴ [ŀƪƘǎύ
hǇŜƴƛƴƎ ƴŜǘ ƭƛŀōƛƭƛǘȅ нупΦст                            нпфΦлл                            
¢ǊŀƴǎŦŜǊ ƛƴκόƻǳǘύ ƻōƭƛƎŀǘƛƻƴ π                                  π                                  
¢ǊŀƴǎŦŜǊ ƛƴκόƻǳǘύ Ǉƭŀƴ ŀǎǎŜǘǎ π                                  π                                  
9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘ 9ȄǇŜƴǎŜ ŦƻǊ ǘƘŜ ȅŜŀǊΥ
{ŜǊǾƛŎŜ Ŏƻǎǘ трΦфс                              сфΦрс                              
bŜǘ ƛƴǘŜǊŜǎǘ ƻƴ ƴŜǘ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ όƭƛŀōƛƭƛǘȅύκ ŀǎǎŜǘмрΦст                              мнΦсф                              
!Ƴƻǳƴǘ ǊŜŎƻƎƴƛǎŜŘ ƛƴ h/L рΦфп                                мΦтр                                
/ƻƴǘǊƛōǳǘƛƻƴ ǘƻ Ǉƭŀƴ ŀǎǎŜǘǎ π                                  π                                  
.ŜƴŜŦƛǘ ǇŀƛŘ ŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ /ƻƳǇŀƴȅ όмллΦнфύ                          όпуΦооύ                             
/ƭƻǎƛƴƎ ƴŜǘ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƭƛŀōƛƭƛǘȅ нумΦфр                           нупΦст                            

/ƘŀƴƎŜ ƛƴ 5ŜŦƛƴŜŘ .ŜƴŜŦƛǘ hōƭƛƎŀǘƛƻƴ ό5.hύ!ǎ ŀǘ aŀǊŎƘ омΣ нлно!ǎ ŀǘ aŀǊŎƘ омΣ нлнн
tŀǊǘƛŎǳƭŀǊǎ ό  ƛƴ [ŀƪƘǎύό  ƛƴ [ŀƪƘǎύ
5.h ŀǘ ŜƴŘ ƻŦ ǇǊƛƻǊ ǇŜǊƛƻŘ нупΦст                            нпфΦлл                            
/ǳǊǊŜƴǘ ǎŜǊǾƛŎŜ Ŏƻǎǘ трΦфс                              сфΦрс                              
LƴǘŜǊŜǎǘ Ŏƻǎǘ ƻƴ ǘƘŜ 5.h мрΦст                              мнΦсф                              
/ǳǊǘŀƛƭƳŜƴǘ όŎǊŜŘƛǘύκ Ŏƻǎǘ π                                  π                                  
{ŜǘǘƭŜƳŜƴǘ όŎǊŜŘƛǘύκ Ŏƻǎǘ π                                  π                                  
tŀǎǘ ǎŜǊǾƛŎŜ Ŏƻǎǘ π Ǉƭŀƴ ŀƳŜƴŘƳŜƴǘǎ π                                  π                                  
wŜƳŜŀǎǳǊŜƳŜƴǘǎ ŘǳŜ ǘƻΥ
!ŎǘǳŀǊƛŀƭ ƭƻǎǎ κ όƎŀƛƴύ ŀǊƛǎƛƴƎ ŦǊƻƳ ŎƘŀƴƎŜ ƛƴ ŦƛƴŀƴŎƛŀƭ ŀǎǎǳƳǇǘƛƻƴǎόмнΦмрύ                             όрΦнмύ                               
!ŎǘǳŀǊƛŀƭ ƭƻǎǎ κ όƎŀƛƴύ ŀǊƛǎƛƴƎ ŦǊƻƳ ŎƘŀƴƎŜ ƛƴ ŘŜƳƻƎǊŀǇƘƛŎ ŀǎǎǳƳǇǘƛƻƴǎπ                                  π                                  
!ŎǘǳŀǊƛŀƭ ƭƻǎǎ κ όƎŀƛƴύ ŀǊƛǎƛƴƎ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ŜȄǇŜǊƛŜƴŎŜ ŎƘŀƴƎŜǎмуΦмл                              сΦфр                                
.ŜƴŜŦƛǘǎ ǇŀƛŘ ŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ /ƻƳǇŀƴȅ όмллΦнфύ                          όпуΦооύ                             
.ŜƴŜŦƛǘǎ ǇŀƛŘ ŦǊƻƳ Ǉƭŀƴ ŀǎǎŜǘǎ π                                  π                                  
[ƛŀōƛƭƛǘƛŜǎ ŀǎǎǳƳŜŘ κ όǎŜǘǘƭŜŘύϝ π                                  π                                  
5.h ŀǘ ŜƴŘ ƻŦ ŎǳǊǊŜƴǘ ǇŜǊƛƻŘ нумΦфр                           нупΦст                            

9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ

9ȄǇŜŎǘŜŘ ōŜƴŜŦƛǘ ǇŀȅƳŜƴǘǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘƛƴƎ!ǎ ŀǘ aŀǊŎƘ омΣ нлно!ǎ ŀǘ aŀǊŎƘ омΣ нлнн
tŀǊǘƛŎǳƭŀǊǎ ό  ƛƴ [ŀƪƘǎύό  ƛƴ [ŀƪƘǎύ
¸ŜŀǊ м руΦсо                              ррΦпм                              
¸ŜŀǊ н роΦсо                              роΦту                              
¸ŜŀǊ о пфΦмс                              пуΦнм                              
¸ŜŀǊ п прΦоф                              пнΦнф                              
¸ŜŀǊ р осΦпу                              отΦлп                              
¸ŜŀǊ с ǘƻ ¸ŜŀǊ мл фтΦол                              фнΦро                              

/ǳǊǊŜƴǘ ŀƴŘ bƻƴ /ǳǊǊŜƴǘ [ƛŀōƛƭƛǘȅ ǇƻǊǘƛƻƴ!ǎ ŀǘ aŀǊŎƘ омΣ нлно!ǎ ŀǘ aŀǊŎƘ омΣ нлнн
tŀǊǘƛŎǳƭŀǊǎ ό  ƛƴ [ŀƪƘǎύό  ƛƴ [ŀƪƘǎύ
/ǳǊǊŜƴǘ [ƛŀōƛƭƛǘȅ руΦсо                              ррΦпм                              
bƻƴ /ǳǊǊŜƴǘ [ƛŀōƛƭƛǘȅ нноΦоо                            ннфΦнс                            
bŜǘ !ǎǎŜǘκό[ƛŀōƛƭƛǘȅύ нумΦфр                           нупΦст                            

tŀǊǘƛŎǳƭŀǊǎ

5ƛǎŎƭƻǎǳǊŜ ƻŦ 5ŜŦƛƴŜŘ .ŜƴŜŦƛǘ /ƻǎǘ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлно ŀƴŘ ȅŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘΣ нлнн



{ŜƴǎƛǘƛǾƛǘȅ !ƴŀƭȅǎƛǎ
όwǎΦ ƛƴ [ŀƪƘǎύ

5.h ƻƴ ōŀǎŜ ŀǎǎǳƳǇǘƛƻƴǎ нумΦфр нупΦст

5ƛǎŎƻǳƴǘ wŀǘŜ
!ǎ ŀǘ aŀǊŎƘ омΣ нлно!ǎ ŀǘ aŀǊŎƘ омΣ нлнн

5ƛǎŎƻǳƴǘ wŀǘŜ тΦол҈ сΦмл҈
м 9ŦŦŜŎǘ ƻƴ 5.h ŘǳŜ ǘƻ рл ōǇǎ ƛƴŎǊŜŀǎŜ ƛƴ 5ƛǎŎƻǳƴǘ wŀǘŜπмΦсф҈ πмΦтс҈
н 9ŦŦŜŎǘ ƻƴ 5.h ŘǳŜ ǘƻ рл ōǇǎ ŘŜŎǊŜŀǎŜ ƛƴ 5ƛǎŎƻǳƴǘ wŀǘŜмΦтр҈ мΦуо҈

{ŀƭŀǊȅ ŜǎŎŀƭŀǘƛƻƴ ǊŀǘŜ
{ŀƭŀǊȅ 9ǎŎŀƭŀǘƛƻƴ wŀǘŜ сΦлл҈ сΦлл҈
м 9ŦŦŜŎǘ ƻƴ 5.h ŘǳŜ ǘƻ рл ōǇǎ ƛƴŎǊŜŀǎŜ ƛƴ {ŀƭŀǊȅ 9ǎŎŀƭŀǘƛƻƴ wŀǘŜмΦтп҈ мΦум҈
н 9ŦŦŜŎǘ ƻƴ 5.h ŘǳŜ ǘƻ рл ōǇǎ ŘŜŎǊŜŀǎŜ ƛƴ {ŀƭŀǊȅ 9ǎŎŀƭŀǘƛƻƴ wŀǘŜπмΦтл҈ πмΦтс҈

¢ƘŜǎŜ ǎŜƴǎƛǘƛǾƛǘƛŜǎ ƘŀǾŜ ōŜŜƴ ŎŀƭŎǳƭŀǘŜŘ ǘƻ ǎƘƻǿ ǘƘŜ ƳƻǾŜƳŜƴǘ ƛƴ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ƛƴ ƛǎƻƭŀǘƛƻƴ ŀƴŘ ŀǎǎǳƳƛƴƎ ǘƘŜǊŜ ŀǊŜ ƴƻ 
ƻǘƘŜǊ ŎƘŀƴƎŜǎ ƛƴ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ŘŀǘŜΦ ¢ƘŜǊŜ ƘŀǾŜ ōŜŜƴ ƴƻ ŎƘŀƴƎŜǎ ŦǊƻƳ ǘƘŜ ǇǊŜǾƛƻǳǎ ǇŜǊƛƻŘǎ ƛƴ ǘƘŜ ƳŜǘƘƻŘǎ 
ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ǳǎŜŘ ƛƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ǎŜƴǎƛǘƛǾƛǘȅ ŀƴŀƭȅǎŜǎΦ



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ

олΦ CƛƴŀƴŎƛŀƭ LƴǎǘǊǳƳŜƴǘǎ

/ŀǇƛǘŀƭ ƳŀƴŀƎŜƳŜƴǘ

ό  ƛƴ [ŀƪƘǎύ
tŀǊǘƛŎǳƭŀǊǎ !ǎ ŀǘ 

aŀǊŎƘ омΣ нлно
!ǎ ŀǘ 

aŀǊŎƘ омΣ нлнн
              όпрΣуптΦрнύ           όпмΣуррΦпмύ

.ƻǊǊƻǿƛƴƎǎ ό/ǳǊǊŜƴǘ ŀƴŘ bƻƴπŎǳǊǊŜƴǘύ                   пΣспуΦфп                пΣоумΦрр 
             όпмΣмфуΦрфύ           όотΣптоΦусύ

/ŀǘŜƎƻǊƛŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ
ό  ƛƴ [ŀƪƘǎύ

tŀǊǘƛŎǳƭŀǊǎ !ǎ ŀǘ 
aŀǊŎƘ омΣ нлно

!ǎ ŀǘ 
aŀǊŎƘ омΣ нлнн

CƛƴŀƴŎƛŀƭ !ǎǎŜǘǎ
aŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǇǊƻŦƛǘ ƻǊ ƭƻǎǎ όC±¢t[ύ
όŀύ aŀƴŘŀǘƻǊƛƭȅ ƳŜŀǎǳǊŜŘΥ
LƴǾŜǎǘƳŜƴǘǎ ƛƴ 9ǉǳƛǘȅ ǎƘŀǊŜǎ όwŜŦŜǊ bƻǘŜǎ с ŀƴŘ млϐмнΦнф                     мпΦтс                       

aŜŀǎǳǊŜŘ ŀǘ ŀƳƻǊǘƛǎŜŘ Ŏƻǎǘ
 όŀύ /ŀǎƘ ŀƴŘ ōŀƴƪ ōŀƭŀƴŎŜǎ  мΣмуоΦфу                тупΦур                     
 όōύ hǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǘ ŀƳƻǊǘƛǎŜŘ Ŏƻǎǘ
όƛƴŎƭǳŘƛƴƎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎύ ώwŜŦŜǊ bƻǘŜǎ т ŀƴŘ ммϐ 

нΣроуΦпу                нΣнмлΦсф                  

CƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ

aŜŀǎǳǊŜŘ ŀǘ ŀƳƻǊǘƛǎŜŘ Ŏƻǎǘ уΣлурΦпм               уΣофмΦлп                 

CƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƻōƧŜŎǘƛǾŜǎ

CƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ

tŀǊǘƛŎǳƭŀǊǎ ¦{5ϝ 9ǳǊƻϝϝ Pound*** ¢ƻǘŀƭ
CƛƴŀƴŎƛŀƭ !ǎǎŜǘǎ мΣтопΦму               π                           33.00                 мΣтстΦму                 
CƛƴŀƴŎƛŀƭ [ƛŀōƛƭƛǘƛŜǎ рΣмллΦтл               нтΦоо                       -                     рΣмнуΦло                 

tŀǊǘƛŎǳƭŀǊǎ ¦{5ϝ 9ǳǊƻϝϝ Pound*** ¢ƻǘŀƭ
CƛƴŀƴŎƛŀƭ !ǎǎŜǘǎ оΣнттΦсс               онΦнр                       -                     оΣолфΦфл                 
CƛƴŀƴŎƛŀƭ [ƛŀōƛƭƛǘƛŜǎ рΣптнΦпу               нрΦун                       -                     рΣпфуΦол                 

*Note - Transacting Currency in USD Reported In INR
**Note - Transacting Currency In EURO Reported IN INR
***Note - Transacting Currency In GBP Reported IN INR

CƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ǎŜƴǎƛǘƛǾƛǘȅ ŀƴŀƭȅǎƛǎ

όwǎΦ Lƴ ƭŀƪƘǎύ

9ŦŦŜŎǘ ƻƴ ǇǊƻŦƛǘ 
ŦƻǊ ǘƘŜ ȅŜŀǊ ƛŦ 
wǳǇŜŜ ǿŜŀƪŜƴǎ 
ŀƎŀƛƴǎǘ ¦{5

9ŦŦŜŎǘ ƻƴ ƭƻǎǎ ŦƻǊ 
ǘƘŜ ȅŜŀǊ ƛŦ wǳǇŜŜ 
ǎǘǊŜƴƎǘƘŜƴǎ 
ŀƎŀƛƴǎǘ ¦{5

9ŦŦŜŎǘ ƻƴ ǇǊƻŦƛǘ 
ŦƻǊ ǘƘŜ ȅŜŀǊ ƛŦ 
wǳǇŜŜ ǿŜŀƪŜƴǎ 
ŀƎŀƛƴǎǘ ¦{5

9ŦŦŜŎǘ ƻƴ ƭƻǎǎ ŦƻǊ 
ǘƘŜ ȅŜŀǊ ƛŦ wǳǇŜŜ 
ǎǘǊŜƴƎǘƘŜƴǎ 
ŀƎŀƛƴǎǘ ¦{5

CƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ усΦтм                     όусΦтмύ                     мсоΦуу                  όмсоΦууύ                   
CƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘŜǎ όнррΦлпύ                 нррΦлп                    όнтоΦснύ                нтоΦсн                    
bŜǘ 9ŦŦŜŎǘ ƻƴ ǇǊƻŦƛǘκό[ƻǎǎύ όмсуΦопύ                 мсуΦоп                    όмлфΦтрύ                млфΦтр                    

¢ƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅϥǎ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ŘŜƴƻƳƛƴŀǘŜŘ ƳƻƴŜǘŀǊȅ ƭƛŀōƛƭƛǘƛŜǎ ό¢ǊŀŘŜ ǇŀȅŀōƭŜǎύ ŀƴŘ !ǎǎŜǘǎ ό¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎύ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ 
ǇŜǊƛƻŘ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΦ

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ Ƴŀƛƴƭȅ ŜȄǇƻǎŜŘ ǘƻ ¦{5 ƻƴ ŀŎŎƻǳƴǘ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎΣ ǘǊŀŘŜ ǇŀȅŀōƭŜǎΣ ŀƴŘ ōƻǊǊƻǿƛƴƎǎΦ
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ŘŜǘŀƛƭǎ ǘƘŜ /ƻƳǇŀƴȅϥǎ ǎŜƴǎƛǘƛǾƛǘȅ ǘƻ ŀ р҈ ƛƴŎǊŜŀǎŜ ŀƴŘ ŘŜŎǊŜŀǎŜ ƛƴ Lbw ŀƎŀƛƴǎǘ ǘƘŜ ¦{5Φ р҈ ƛǎ ǘƘŜ ǎŜƴǎƛǘƛǾƛǘȅ ǊŀǘŜ ǳǎŜŘ ǿƘŜƴ ǊŜǇƻǊǘƛƴƎ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ 
Ǌƛǎƪ ƛƴǘŜǊƴŀƭƭȅ ǘƻ ƪŜȅ ƳŀƴŀƎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ǊŜǇǊŜǎŜƴǘǎ ƳŀƴŀƎŜƳŜƴǘϥǎ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ǊŜŀǎƻƴŀōƭȅ ǇƻǎǎƛōƭŜ ŎƘŀƴƎŜ ƛƴ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎΦ ¢ƘŜ ǎŜƴǎƛǘƛǾƛǘȅ 
ŀƴŀƭȅǎƛǎ ƛƴŎƭǳŘŜǎ ƻƴƭȅ ƻǳǘǎǘŀƴŘƛƴƎ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ŘŜƴƻƳƛƴŀǘŜŘ ƳƻƴŜǘŀǊȅ ƛǘŜƳǎ ŀƴŘ ŀŘƧǳǎǘǎ ǘƘŜƛǊ ǘǊŀƴǎƭŀǘƛƻƴ ŀǘ ǘƘŜ ǇŜǊƛƻŘ ŜƴŘ ŦƻǊ ŀ р҈ ŎƘŀƴƎŜ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ǊŀǘŜǎΦ 
¢ƘŜ ŀƳƻǳƴǘǎ ƎƛǾŜƴ ōŜƭƻǿ ŀǊŜ ǘƘŜ ƛƳǇŀŎǘ ƻƴ ƭƻǎǎ ŀƴŘ Ŝǉǳƛǘȅ ǿƘŜǊŜ ǘƘŜ Lbw ǿŜŀƪŜƴǎ р҈ ŀƎŀƛƴǎǘ ¦{5Φ tƻǎƛǘƛǾŜ ƴǳƳōŜǊ ƛƴŘƛŎŀǘŜǎ ŘŜŎǊŜŀǎŜ ƛƴ ƭƻǎǎ κ ƛƴŎǊŜŀǎŜ ƛƴ Ŝǉǳƛǘȅ 
ǿƘŜǊŜŀǎ ƴŜƎŀǘƛǾŜ ƴǳƳōŜǊ ƛƴŘƛŎŀǘŜǎ ƛƴŎǊŜŀǎŜ ƛƴ ƭƻǎǎ κ ŘŜŎǊŜŀǎŜ ƛƴ ŜǉǳƛǘȅΦ CƻǊ ŀ р҈ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǘƘŜ Lbw ŀƎŀƛƴǎǘ ¦{5Σ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ŜǉǳƛǾŀƭŜƴǘ ŀƳƻǳƴǘ ƻŦ ƭƻǎǎ ŀǎ 
ƳŜƴǘƛƻƴŜŘ ƛƴ ǘƘŜ ōŜƭƻǿ ǘŀōƭŜΦ

tŀǊǘƛŎǳƭŀǊǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ
aŀǊŎƘ омΣ нлно

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ
aŀǊŎƘ омΣ нлнн

!ǎ ŀǘ омǎǘ aŀǊŎƘΣ нлно
όwǎΦ Lƴ ƭŀƪƘǎύ

!ǎ ŀǘ омǎǘ aŀǊŎƘΣ нлнн
όwǎΦ Lƴ ƭŀƪƘǎύ

¢ƘŜ /ƻƳǇŀƴȅ ǳƴŘŜǊǘŀƪŜǎ ǘǊŀƴǎŀŎǘƛƻƴǎ ŘŜƴƻƳƛƴŀǘŜŘ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎƛŜǎΤ ŎƻƴǎŜǉǳŜƴǘƭȅΣ ŜȄǇƻǎǳǊŜǎ ǘƻ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ŦƭǳŎǘǳŀǘƛƻƴǎ ŀǊƛǎŜΦ

¢ƘŜ /ƻƳǇŀƴȅ ƳŀƴŀƎŜǎ ƛǘǎ ŎŀǇƛǘŀƭ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ƛǘ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ǿƘƛƭŜ ƳŀȄƛƳƛǎƛƴƎ ǘƘŜ ǊŜǘǳǊƴ ǘƻ ǎǘŀƪŜƘƻƭŘŜǊǎΦ ¢ƘŜ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ Ŏƻƴǎƛǎǘǎ ƻŦ ƴŜǘ ŘŜōǘ ŀƴŘ ǘƻǘŀƭ Ŝǉǳƛǘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǊŜǾƛŜǿǎ ǘƘŜ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ƻƴ ŀ ǎŜƳƛπŀƴƴǳŀƭ ōŀǎƛǎΦ

¢ƘŜ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ

¢ƻǘŀƭ Ŝǉǳƛǘȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ Ŝǉǳƛǘȅ ǎƘŀǊŜ ƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ

¢ƻǘŀƭ ŎŀǇƛǘŀƭ όōƻǊǊƻǿƛƴƎǎ ŀƴŘ Ŝǉǳƛǘȅύ

¢ƘŜ /ƻƳǇŀƴȅϥǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ¢ǊŜŀǎǳǊȅ ŘŜǇŀǊǘƳŜƴǘ ǳƴŘŜǊ ǇƻƭƛŎƛŜǎ ƭŀƛŘ Řƻǿƴ ōȅ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ /ƻƳǇŀƴȅϥǎ ŀŎǘƛǾƛǘƛŜǎ ŜȄǇƻǎŜ ƛǘ ǘƻ ƳŀǊƪŜǘ Ǌƛǎƪ 
όǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ŎǳǊǊŜƴŎȅ ǊƛǎƪΣ ƛƴǘŜǊŜǎǘ ǊŀǘŜ Ǌƛǎƪ ŀƴŘ Ŝǉǳƛǘȅ ǇǊƛŎŜ ǊƛǎƪύΣ ŎǊŜŘƛǘ Ǌƛǎƪ ŀƴŘ ƭƛǉǳƛŘƛǘȅ ǊƛǎƪΦ ¢ǊŜŀǎǳǊȅ ŘŜǇŀǊǘƳŜƴǘ ƳƻƴƛǘƻǊǎ ǘƘŜ Ǌƛǎƪ ŜȄǇƻǎǳǊŜǎ ƻƴ ŀ ǇŜǊƛƻŘƛŎŀƭ ōŀǎƛǎ 
ŀƴŘ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻƴ ǘƘŜ Ǌƛǎƪǎ ǘƘŀǘ ƛǘ ƳƻƴƛǘƻǊǎ ŀƴŘ ǇƻƭƛŎƛŜǎ ƛƳǇƭŜƳŜƴǘŜŘ ǘƻ ƳƛǘƛƎŀǘŜ Ǌƛǎƪ ŜȄǇƻǎǳǊŜǎΦ



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ aŀǊŎƘ нлно

/ǊŜŘƛǘ Ǌƛǎƪ

wŜŎƻƴŎƛƭƛŀǘƛƻƴ ƻŦ ƭƻǎǎ ŀƭƭƻǿŀƴŎŜǎ ǇǊƻǾƛǎƛƻƴ π ¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ
όwǎΦ Lƴ ƭŀƪƘǎύ

[ƻǎǎ ŀƭƭƻǿŀƴŎŜ ƻƴ aŀǊŎƘ омΣ нлнм              όмΣмлнΦнпύ
/ƘŀƴƎŜ ƛƴ ƭƻǎǎ ŀƭƭƻǿŀƴŎŜ όннлΦспύ                 
[ƻǎǎ ŀƭƭƻǿŀƴŎŜ ƻƴ aŀǊŎƘ омΣ нлнн όуумΦслύ                 
/ƘŀƴƎŜ ƛƴ ƭƻǎǎ ŀƭƭƻǿŀƴŎŜ улΦмм                     
[ƻǎǎ ŀƭƭƻǿŀƴŎŜ ƻƴ aŀǊŎƘ омΣ нлно όулмΦпфύ                 

[ƛǉǳƛŘƛǘȅ Ǌƛǎƪ

[ƛǉǳƛŘƛǘȅ ŀƴŀƭȅǎƛǎ ŦƻǊ ƴƻƴ ŘŜǊƛǾŀǘƛǾŜ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎπ

aŀǊŎƘ омΣ нлно

[Ŝǎǎ ǘƘŀƴ м ȅŜŀǊм π о ȅŜŀǊǎоҌ ȅŜŀǊǎ
.ƻǊǊƻǿƛƴƎǎ ŦǊƻƳ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ пΦпт                       тсфΦор                    оΣмолΦлф              оΣфлоΦфм                 пΣспуΦфп            
¢ǊŀŘŜ ǇŀȅŀōƭŜǎ ŀƴŘ ƻǘƘŜǊǎ оΣмлуΦом               π                           муΦсу                    оΣмнсΦфф                 оΣмнсΦфф            
[ŜŀǎŜ [ƛŀōƛƭƛǘȅ όǳƴŘƛǎŎƻǳƴǘŜŘύ мрсΦфм                  мрнΦрт                    олфΦпу                    олфΦпу                
¢ƻǘŀƭ оΣнсфΦсф               фнмΦфн                    оΣмпуΦтт              тΣоплΦоу                 уΣлурΦпм            

aŀǊŎƘ омΣ нлнн όwǎΦ Lƴ ƭŀƪƘǎύ

[Ŝǎǎ ǘƘŀƴ м ȅŜŀǊм π о ȅŜŀǊǎоҌ ȅŜŀǊǎ
.ƻǊǊƻǿƛƴƎǎ ŦǊƻƳ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ нмтΦпт                  π                           оΣтмоΦпп              оΣфолΦфм                 пΣоумΦрр            
¢ǊŀŘŜ ǇŀȅŀōƭŜǎ ŀƴŘ ƻǘƘŜǊǎ оΣотуΦсф               π                           офΦпф                    оΣпмуΦмт                 оΣпмуΦмт            
[ŜŀǎŜ [ƛŀōƛƭƛǘȅ όǳƴŘƛǎŎƻǳƴǘŜŘύ нумΦуп                  олфΦпу                    π                        рфмΦон                    рфмΦон                
¢ƻǘŀƭ оΣутуΦлл               олфΦпу                    оΣтрнΦфо              тΣфплΦпл                 уΣофмΦлп            

9ǉǳƛǘȅ tǊƛŎŜ wƛǎƪ

CŀƛǊ ±ŀƭǳŀǘƛƻƴ ¢ŜŎƘƴƛǉǳŜǎ ŀƴŘ LƴǇǳǘǎ ǳǎŜŘ 
!ǎǎŜǘǎ ƳŜŀǎǳǊŜŘ ŀǘ ŦŀƛǊ ǾŀƭǳŜ CŀƛǊ ǾŀƭǳŜ 

ƘƛŜǊŀǊŎƘȅ
.ŀǎƛǎ ŦƻǊ Ǿŀƭǳŀǘƛƻƴ

aŀǊŎƘ омΣ нлноaŀǊŎƘ омΣ нлнн

LƴǾŜǎǘƳŜƴǘǎ ƛƴ 9ǉǳƛǘȅ {ƘŀǊŜǎ                      ммΦнф                        моΦтс [ŜǾŜƭ м
vǳƻǘŜŘ ƳŀǊƪŜǘ 

ǇǊƛŎŜ
[ŀƴŘ пΣсрсΦлл               пΣсрсΦлл                 [ŜǾŜƭ оaŀǊƪŜǘ ŀǇǇǊƻŀŎƘ

¢ƘŜ ƳŀƴŀƎŜƳŜƴǘ ŎƻƴǎƛŘŜǊǎ ǘƘŀǘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǘƘŜǎŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǇǇǊƻȄƛƳŀǘŜ ǘƘŜƛǊ ŦŀƛǊ ǾŀƭǳŜǎ Φ

CƛƴŀƴŎƛŀƭ [ƛŀōƛƭƛǘƛŜǎ 5ǳŜ ǿƛǘƘƛƴ όȅŜŀǊǎύ ¢ƻǘŀƭ
/ŀǊǊȅƛƴƎ 
ŀƳƻǳƴǘ

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŜȄǇƻǎŜŘ ǘƻ Ŝǉǳƛǘȅ ǇǊƛŎŜ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎΦ LŦ Ŝǉǳƛǘȅ ǇǊƛŎŜǎ ƘŀŘ ōŜŜƴ р҈ ƘƛƎƘŜǊκƭƻǿŜǊΣ ƭƻǎǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ aŀǊŎƘ омΣ нлно ǿƻǳƭŘ 
ƛƴŎǊŜŀǎŜκŘŜŎǊŜŀǎŜ ōȅ wǎΦлΦрс  ƭŀƪƘǎ όŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ aŀǊŎƘ омΣ нлннΥ ƛƴŎǊŜŀǎŜκŘŜŎǊŜŀǎŜ ōȅ wǎΦ лΦсф ƭŀƪƘǎύ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎƘŀƴƎŜǎ ƛƴ ŦŀƛǊ ǾŀƭǳŜ ƻŦ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎΦ

CŀƛǊ ǾŀƭǳŜ ŀǎ ŀǘ

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ŘŜǘŀƛƭǎ ǘƘŜ /ƻƳǇŀƴȅϥǎ ǊŜƳŀƛƴƛƴƎ ŎƻƴǘǊŀŎǘǳŀƭ ƳŀǘǳǊƛǘȅ ŦƻǊ ƛǘǎ ƴƻƴπŘŜǊƛǾŀǘƛǾŜ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ǿƛǘƘ ŀƎǊŜŜŘ ǊŜǇŀȅƳŜƴǘ ǇŜǊƛƻŘǎΦ ¢ƘŜ ǘŀōƭŜ ƘŀǾŜ ōŜŜƴ 
ŘǊŀǿƴ ǳǇ ōŀǎŜŘ ƻƴ ǘƘŜ ǳƴŘƛǎŎƻǳƴǘŜŘ ŎŀǎƘ Ŧƭƻǿǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŜŀǊƭƛŜǎǘ ŘŀǘŜ ƻƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ǇŀȅΦ  ¢ƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ƳŀǘǳǊƛǘȅ ƛǎ 
ōŀǎŜŘ ƻƴ ǘƘŜ ŜŀǊƭƛŜǎǘ ŘŀǘŜ ƻƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ǿƻǳƭŘ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ǇŀȅΦ

CƛƴŀƴŎƛŀƭ [ƛŀōƛƭƛǘƛŜǎ 5ǳŜ ǿƛǘƘƛƴ όȅŜŀǊǎύ ¢ƻǘŀƭ
/ŀǊǊȅƛƴƎ 
ŀƳƻǳƴǘ

[ƛǉǳƛŘƛǘȅ Ǌƛǎƪ ƛǎ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ǘƘŜ ŎƻƳǇŀƴȅ ŎƻǳƭŘ ōŜ ǳƴŀōƭŜ ǘƻ ƳŜŜǘ ƛǘǎ ǎƘƻǊǘ ǘŜǊƳ ŦƛƴŀƴŎƛŀƭ ŘŜƳŀƴŘǎΦ 
¦ƭǘƛƳŀǘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ƭƛǉǳƛŘƛǘȅ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǊŜǎǘǎ ǿƛǘƘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘΣ ǿƘƛŎƘ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ƭƛǉǳƛŘƛǘȅ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘŜ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅϥǎ ǎƘƻǊǘπǘŜǊƳΣ ƳŜŘƛǳƳπǘŜǊƳ ŀƴŘ ƭƻƴƎπǘŜǊƳ ŦǳƴŘƛƴƎ ŀƴŘ ƭƛǉǳƛŘƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ƳŀƴŀƎŜǎ ƭƛǉǳƛŘƛǘȅ Ǌƛǎƪ ōȅ 
ƳŀƛƴǘŀƛƴƛƴƎ ŀŘŜǉǳŀǘŜ ǊŜǎŜǊǾŜǎΣ ōŀƴƪƛƴƎ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ǊŜǎŜǊǾŜ ōƻǊǊƻǿƛƴƎ ŦŀŎƛƭƛǘƛŜǎΣ ōȅ Ŏƻƴǘƛƴǳƻǳǎƭȅ ƳƻƴƛǘƻǊƛƴƎ ŦƻǊŜŎŀǎǘ ŀƴŘ ŀŎǘǳŀƭ ǎƘƻǊǘ ǘŜǊƳ ŀƴŘ ƭƻƴƎ ǘŜǊƳ ŎŀǎƘ ŦƭƻǿǎΣ 
ŀƴŘ ōȅ ƳŀǘŎƘƛƴƎ ǘƘŜ ƳŀǘǳǊƛǘȅ ǇǊƻŦƛƭŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎΦ 

/ǊŜŘƛǘ Ǌƛǎƪ ǊŜŦŜǊǎ ǘƻ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ŀ ŎƻǳƴǘŜǊǇŀǊǘȅ ǿƛƭƭ ŘŜŦŀǳƭǘ ƻƴ ƛǘǎ ŎƻƴǘǊŀŎǘǳŀƭ ƻōƭƛƎŀǘƛƻƴǎ ǊŜǎǳƭǘƛƴƎ ƛƴ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΦ  ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀŘƻǇǘŜŘ ŀ ǇƻƭƛŎȅ ƻŦ 
ƻƴƭȅ ŘŜŀƭƛƴƎ ǿƛǘƘ ŎǊŜŘƛǘǿƻǊǘƘȅ ŎƻǳƴǘŜǊǇŀǊǘƛŜǎ ŀǎ ŀ ƳŜŀƴǎ ƻŦ ƳƛǘƛƎŀǘƛƴƎ ǘƘŜ Ǌƛǎƪ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎ ŦǊƻƳ ŘŜŦŀǳƭǘǎΦ hƴƎƻƛƴƎ ŎǊŜŘƛǘ ŜǾŀƭǳŀǘƛƻƴ ƛǎ ǇŜǊŦƻǊƳŜŘ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
ŎƻƴŘƛǘƛƻƴ ƻŦ ŀŎŎƻǳƴǘǎ ǊŜŎŜƛǾŀōƭŜΦ ¢ƘŜ /ƻƳǇŀƴȅ ƳƻƴƛǘƻǊǎ ƛǘǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ƻƴ ŎŀǎŜ ǘƻ ŎŀǎŜ ōŀǎƛǎΣ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ŀƎŜƛƴƎ ƻŦ Řŀȅǎ ǘƘŜ ǊŜŎŜƛǾŀōƭŜǎ ŀǊŜ ŘǳŜΦ /ǊŜŘƛǘ Ǌƛǎƪ 
ŀƭǎƻ ŀǊƛǎŜǎ ŦǊƻƳ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎΣ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀƴŘ ŘŜǇƻǎƛǘǎ ǿƛǘƘ ōŀƴƪǎΦ 



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ

ом wŜƭŀǘŜŘ tŀǊǘƛŜǎ 5ƛǎŎƭƻǎǳǊŜΥ
bŀƳŜ ƻŦ wŜƭŀǘŜŘ tŀǊǘƛŜǎ ŀƴŘ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǊŜƭŀǘƛƻƴǎƘƛǇΥ

!ύ YŜȅ aŀƴŀƎŜƳŜƴǘ tŜǊǎƻƴƴŜƭ
aǊΦ WŀŜ Iƻ {ƻƴƎ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ όǿΦŜΦŦ aŀȅ олΣ нлмт ǘƛƭƭ 5ŜŎŜƳōŜǊ мнΣ нлннύ
aǊΦ IŀŜƻƛ /Ƙƻƛ
aǊΦ5ƻƴƎ Wǳ YƛƳ

.ύ

/ύ

5ύ
9 [ŀƴŘ CŀǎƘƛƻƴ LƴŘƛŀ tǊƛǾŀǘŜ [ǘŘΦ
9Φ[ŀƴŘ LƴǘŜǊƴŀǘƛƻƴŀƭ CŀǎƘƛƻƴ ό{ƘŀƴƎƘŀƛύ /ƻΦΣ [ǘŘ 
²ƛǎƘ ¢ǊŀŘƛƴƎ ό{ƘŀƴƎƘŀƛύ /ƻΦ [ǘŘΦ
9 [ŀƴŘ CŀǎƘƛƻƴ ό{ƘŀƴƎƘŀƛύ /ƻΦ [ǘŘ
9 [ŀƴŘ wŜǘŀƛƭ [ǘŘ
9π[ŀƴŘ CŀǎƘƛƻƴ IƻƴƎ YƻƴƎ [ƛƳƛǘŜŘ
²Ih!¦ IƻƭŘƛƴƎǎ LƴŎΦ
²ƛǎƘ CŀǎƘƛƻƴ ό{ƘŀƴƎƘŀƛύ /ƻΦ[ǘŘ
9 [ŀƴŘ ²ƻǊƭŘ /ƻΦ [ǘŘΦ
9 [ŀƴŘ {ȅǎǘŜƳ LƴŘƛŀ tǊƛǾŀǘŜ ƭƛƳƛǘŜŘ

ϝ wŜƭŀǘŜŘ tŀǊǘƛŜǎ ǿƛǘƘ ǿƘƻƳ ǘǊŀƴǎŀŎǘƛƻƴǎ ƘŀǾŜ ǘŀƪŜƴ ǇƭŀŎŜ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ

 нлннπно  нлнмπнн  нлннπно  нлнмπнн  нлннπно  нлнмπнн  нлннπно  нлнмπнн 
мύ ¢ǊŀƴǎŀŎǘƛƻƴǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ
tǳǊŎƘŀǎŜ
9 [ŀƴŘ CŀǎƘƛƻƴ LƴŘƛŀ tǊƛǾŀǘŜ [ǘŘΦ млΦоп              пппΦро               
9Φ[ŀƴŘ LƴǘŜǊƴŀǘƛƻƴŀƭ CŀǎƘƛƻƴ ό{ƘŀƴƎƘŀƛύ /ƻΦΣ [ǘŘ нΦум                π                     
²ƛǎƘ ¢ǊŀŘƛƴƎ ό{ƘŀƴƎƘŀƛύ /ƻΦ [ǘŘΦ олпΦсс           утнΦнн               

{ŀƭŜ ƻŦ tǊƻŘǳŎǘǎ
9 [ŀƴŘ ²ƻǊƭŘ /ƻΦ [ǘŘΦ сΣорфΦрр  рΣлслΦфс   
9 [ŀƴŘ CŀǎƘƛƻƴ LƴŘƛŀ tǊƛǾŀǘŜ [ǘŘΦ
9Φ[ŀƴŘ LƴǘŜǊƴŀǘƛƻƴŀƭ CŀǎƘƛƻƴ ό{ƘŀƴƎƘŀƛύ /ƻΦΣ [ǘŘ фоΦлф        оΦом              
9 [ŀƴŘ wŜǘŀƛƭ [ǘŘ нпрΦон      мΣтппΦфф       
9 [ŀƴŘ Dƭƻōŀƭ [ǘŘ мссΦуп      π                

bƻǘƛƻƴŀƭ LƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ƻƴ .ƻǊǊƻǿƛƴƎǎ
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ пΣтпуΦтн      пΣортΦро        
9 [ŀƴŘ CŀǎƘƛƻƴ LƴŘƛŀ tǊƛǾŀǘŜ [ǘŘΦ

LƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ƻƴ .ƻǊǊƻǿƛƴƎǎ
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ мтоΦфу    смΦтн        
9 [ŀƴŘ CŀǎƘƛƻƴ LƴŘƛŀ tǊƛǾŀǘŜ [ǘŘΦ π                  тфΦуо                 

hǘƘŜǊ 9ȄǇŜƴǎŜǎ
9πƭŀƴŘ {ȅǎǘŜƳǎ LƴŘƛŀ tǊƛǾŀǘŜ [ƛƳƛǘŜŘ оΦмп                π                     
9 [ŀƴŘ ²ƻǊƭŘ /ƻΦ [ǘŘΦ лΦтм         π             

!ŘǾŀƴŎŜ wŜŎŜƛǾŜŘ
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ π          рмуΦлн      

!ŘǾŀƴŎŜ ǊŜǇŀȅƳŜƴǘ
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ уусΦту    π            

wŜǇŀȅƳŜƴǘ ƻŦ ōƻǊǊƻǿƛƴƎǎ
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ нппΦтф    π            

 CŜƭƭƻǿ  {ǳōǎƛŘƛŀǊȅ bŀǘǳǊŜ ƻŦ ¢ǊŀƴǎŀŎǘƛƻƴ  YŜȅ aŀƴŀƎŜƳŜƴǘ  ¦ƭǘƛƳŀǘŜ  IƻƭŘƛƴƎ  IƻƭŘƛƴƎ /ƻƳǇŀƴȅ 

wŜƭŀǘƛƻƴǎƘƛǇ

/ƘƛŜŦ CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊ όǿΦŜΦŦΦ CŜōǊǳŀǊȅ мпΣ нлмтύ  
aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ όǿΦŜΦŦ 5ŜŎŜƳōŜǊ моǘƘΣнлннύ

¦ƭǘƛƳŀǘŜ IƻƭŘƛƴƎ /ƻƳǇŀƴȅ 
9 [ŀƴŘ ²ƻǊƭŘ /ƻΦ [ǘŘΦ

 IƻƭŘƛƴƎ /ƻƳǇŀƴȅ 
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ 

CŜƭƭƻǿ {ǳōǎƛŘƛŀǊȅ /ƻƳǇŀƴƛŜǎ ϝ
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 нлннπно  нлнмπнн  нлннπно  нлнмπнн  нлннπно  нлнмπнн  нлннπно  нлнмπнн 
нύ hǳǘǎǘŀƴŘƛƴƎ ōŀƭŀƴŎŜǎ ŀǎ ŀǘ ȅŜŀǊ ŜƴŘΥ

bƻƴπŎǳǊǊŜƴǘ ōƻǊǊƻǿƛƴƎǎ
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ пΣсппΦпс пΣмпфΦсс  

/ŀǇƛǘŀƭ /ƻƴǘǊƛōǳǘƛƻƴ
9 [ŀƴŘ CŀǎƘƛƻƴ LƴŘƛŀ tǊƛǾŀǘŜ [ǘŘΦ моΣооуΦсо моΣооуΦсо    

hǘƘŜǊ bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ рнΣпфсΦмт    птΣтптΦпр      

/ǳǊǊŜƴǘ .ƻǊǊƻǿƛƴƎǎ
9 [ŀƴŘ CŀǎƘƛƻƴ LƴŘƛŀ tǊƛǾŀǘŜ [ǘŘΦ пΦпт                пΦпт                   
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ π                ннтΦпн           

hǘƘŜǊ /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ
9 [ŀƴŘ !ǎƛŀ IƻƭŘƛƴƎǎ tǘŜ [ǘŘ π                утрΦтф           

¢ǊŀŘŜ tŀȅŀōƭŜǎ
9 [ŀƴŘ ²ƻǊƭŘ /ƻΦ [ǘŘΦ опΦнн            опΦнн              
9 [ŀƴŘ CŀǎƘƛƻƴ LƴŘƛŀ tǊƛǾŀǘŜ [ǘŘΦ отΦфр              трΦму                 
²ƛǎƘ ¢ǊŀŘƛƴƎ ό{ƘŀƴƎƘŀƛύ /ƻΦ [ǘŘΦ офлΦту           тссΦфр               
aǊΦ {ƻƴƎ WŀŜ Iƻ уΦот         мпΦфу       
aǊΦ5ƻƴƎ Wǳ YƛƳ млΦлн       

¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ
9 [ŀƴŘ ²ƻǊƭŘ /ƻΦ [ǘŘΦ мснΦуф          мппΦмт            
9 [ŀƴŘ CŀǎƘƛƻƴ ό{ƘŀƴƎƘŀƛύ /ƻΦ [ǘŘ фтΦмс              фтΦмс                 
9 [ŀƴŘ wŜǘŀƛƭ [ǘŘ пуΦфс              пмлΦнм               
9Φ[ŀƴŘ LƴǘŜǊƴŀǘƛƻƴŀƭ CŀǎƘƛƻƴ ό{ƘŀƴƎƘŀƛύ /ƻΦΣ [ǘŘ урΦру              стΦсп                 
9 [ŀƴŘ Dƭƻōŀƭ [ǘŘ мфΦфр              π                     
9π[ŀƴŘ CŀǎƘƛƻƴ IƻƴƎ YƻƴƎ [ƛƳƛǘŜŘ тΦоу                млΦпп                 

tǊƻǾƛǎƛƻƴ ƳŀŘŜ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ŘǳŜǎ ŦǊƻƳ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ ƛǎ оссΦуп ƭŀƪƘǎ ό!ǎ ŀǘ ом aŀǊŎƘΣ нлннΥ осфΦфм ƭŀƪƘǎύ

YŜȅ aŀƴŀƎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭ wŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘπ

tŀǊǘƛŎǳƭŀǊǎ нлннπнонлнмπнн
{ƛǘǘƛƴƎ ŦŜŜ оΦмр нΦпл              
{ƘƻǊǘ ǘŜǊƳ ŜƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ 
όƻǘƘŜǊ ǘƘŀƴ ǎƛǘǘƛƴƎ ŦŜŜύ           нлрΦот            нллΦрт 

¢ƻǘŀƭ нлуΦрн          нлнΦфт          

 bŀǘǳǊŜ ƻŦ ¢ǊŀƴǎŀŎǘƛƻƴ  YŜȅ aŀƴŀƎŜƳŜƴǘ ¦ƭǘƛƳŀǘŜ  IƻƭŘƛƴƎ IƻƭŘƛƴƎ /ƻƳǇŀƴȅ  CŜƭƭƻǿ  {ǳōǎƛŘƛŀǊȅ
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bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ

он 9ŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ
   ƛƴ [ŀƪƘǎ

tŀǊǘƛŎǳƭŀǊǎ
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
aŀǊŎƘ омΣ нлно

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
aŀǊŎƘ омΣ нлнн

[ƻǎǎŀŦǘŜǊǘŀȄŀǎǇŜǊ{ǘŀǘŜƳŜƴǘƻŦtǊƻŦƛǘŀƴŘ
[ƻǎǎ ό wǎΦ ƛƴ [ŀƪƘǎύ

ό!ύ                     όоΣфусΦмсύ                    όнΣуслΦмпύ

²ŜƛƎƘǘŜŘŀǾŜǊŀƎŜƴǳƳōŜǊƻŦŜǉǳƛǘȅǎƘŀǊŜǎ
ƻǳǘǎǘŀƴŘƛƴƎ ό.ŀǎƛŎύ

ό.ύ пΣтфΣфлΣпсф пΣтфΣфлΣпсф

²ŜƛƎƘǘŜŘŀǾŜǊŀƎŜƴǳƳōŜǊƻŦŜǉǳƛǘȅǎƘŀǊŜǎ
ƻǳǘǎǘŀƴŘƛƴƎ ό5ƛƭǳǘŜŘ ύ

ό/ ύ пΣтфΣфлΣпсф пΣтфΣфлΣпсф

bƻƳƛƴŀƭ ǾŀƭǳŜ ƻŦ ǎƘŀǊŜǎ όwǎΦύ мл мл
9ŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ όōŀǎƛŎύ όwǎΦύ ό!κ.ύ                             όуΦомύ                          όрΦфсύ
9ŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ όŘƛƭǳǘŜŘ ύ όwǎΦύ ό!κ/ύ                             όуΦомύ                          όрΦфсύ

оо [ŜŀǎŜǎ π LƴŘ !{ ммс

   ƛƴ [ŀƪƘǎ
CƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ
aŀǊŎƘ омΣ нлно

5ŜǇǊŜŎƛŀǘƛƻƴ ƻŦ wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘ нпоΦоу                       
LƴǘŜǊŜǎǘ ƻƴ [ŜŀǎŜ [ƛŀōƛƭƛǘƛŜǎ тсΦну                         
9ȄǇŜƴǎŜǎ ǊŜƭŀǘŜŘ ǘƻ ǎƘƻǊǘ ǘŜǊƳ ƭŜŀǎŜǎ муΦмф                         

π                             
оотΦус                       

   ƛƴ [ŀƪƘǎ
!ǎ ŀǘ aŀǊŎƘϥно

[Ŝǎǎ ǘƘŀƴ м ȅŜŀǊ мрсΦфм                       
мπо ȅŜŀǊǎ мрнΦрт                       
оπр ȅŜŀǊǎ π                             
р ȅŜŀǊǎ ŀƴŘ ŀōƻǾŜ π                             

олфΦпу                       

   ƛƴ [ŀƪƘǎ
tŀǊǘƛŎǳƭŀǊǎ !ǎ ŀǘ aŀǊŎƘϥнлно
!ǎ ŀǘ мǎǘ !ǇǊƛƭΣ нлнн рфмΦон                       
!ŘŘƛǘƛƻƴǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ π                             
!ŎŎǊŜǘƛƻƴ ƻŦ ƛƴǘŜǊŜǎǘ тсΦну                         
aƻŘƛŦƛŎŀǘƛƻƴǎΣ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ π                             
tŀȅƳŜƴǘǎ оруΦмн                       
¢ƻǘŀƭ ŀǎ ƻƴ омǎǘ aŀǊŎƘΣ нлно олфΦпу                       
bƻƴπ/ǳǊǊŜƴǘ όwŜŦŜǊ bƻǘŜ мсόŎ ύύ мрнΦрт                       
/ǳǊǊŜƴǘ όwŜŦŜǊ bƻǘŜ мсόŘύύ мрсΦфм                       

оп /ƻƴǘƛƴƎŜƴǘ [ƛŀōƛƭƛǘƛŜǎ ŀƴŘ /ŀǇƛǘŀƭ /ƻƳƳƛǘƳŜƴǘǎ
   ƛƴ [ŀƪƘǎ

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
aŀǊŎƘ омΣ нлно

CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ 
aŀǊŎƘ омΣ нлнн

                           уоΦтр                           уоΦтр 

[ŜǎǎŜŜΥ
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƭŜŀǎŜ ŎƻƴǘǊŀŎǘǎ ŦƻǊ ƭŀƴŘǎ ϧ ōǳƛƭŘƛƴƎǎ ǳǎŜŘ ƛƴ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎΦ [ŜŀǎŜǎ ƻŦ ƭŀƴŘ ŀƴŘ ōǳƛƭŘƛƴƎ ƎŜƴŜǊŀƭƭȅ ƘŀǾŜ ƭŜŀǎŜ ǘŜǊƳǎ ōŜǘǿŜŜƴ с ŀƴŘ мл ȅŜŀǊǎΦ

!Ƴƻǳƴǘ ǊŜŎƻƎƴƛǎŜŘ ƛƴ tǊƻŦƛǘ ϧ [ƻǎǎ ŀŎŎƻǳƴǘ

9ȄǇŜƴǎŜǎ ǊŜƭŀǘŜŘ ǘƻ ƭŜŀǎŜǎ ƻŦ ƭƻǿ ǾŀƭǳŜ ŀǎǎŜǘǎΣ ŜȄŎƭǳŘƛƴƎ ǎƘƻǊǘ ǘŜǊƳ ƭŜŀǎŜǎ ƻŦ ƭƻǿ ǾŀƭǳŜ ŀǎǎŜǘǎ
¢ƻǘŀƭ

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎŜǘǎ ƻǳǘ ǘƘŜ ƳŀǘǳǊƛǘȅ ŀƴŀƭȅǎƛǎ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǘȅ ǘƻ ōŜ  ǇŀƛŘ ŀŦǘŜǊ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŘŀǘŜΥ

tŀǊǘƛŎǳƭŀǊǎ

¢ƻǘŀƭ

{Ŝǘ ƻǳǘ ōŜƭƻǿ ŀǊŜ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǘƛŜǎ όƛƴŎƭǳŘŜŘ ǳƴŘŜǊ ƛƴǘŜǊŜǎǘπōŜŀǊƛƴƎ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎύ ŀƴŘ ǘƘŜ ƳƻǾŜƳŜƴǘǎ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΥ

tŀǊǘƛŎǳƭŀǊǎ

LƴŎƻƳŜπǘŀȄ ƳŀǘǘŜǊǎ ǳƴŘŜǊ ƭƛǘƛƎŀǘƛƻƴ ǊŜƭŀǘƛƴƎ ƻŦ ǘŀȄ ŘŜŘǳŎǘŜŘ κ ŎƻƭƭŜŎǘŜŘ ŀǘ ǎƻǳǊŎŜ ǘƻ ǘƘŜ /ǊŜŘƛǘŜŘ ƻŦ ǘƘŜ ŎŜƴǘǊŀƭ 
DƻǾŜǊƴƳŜƴǘ ŀǎ ǇŜǊ ǘƘŜ tǊƻǾƛǎƛƻƴ ƻŦ LƴŎƻƳŜ ¢ŀȄ !ŎǘΣ мфсм 

όƛύ¢ƘŜ ŀōƻǾŜ ŀƳƻǳƴǘ ƛǎōŀǎŜŘ ƻƴ ǘƘŜ ƴƻǘƛŎŜ ƻŦŘŜƳŀƴŘ κ!ǎǎŜǎǎƳŜƴǘ hǊŘŜǊǎ ōȅ ǘƘŜ ǘŀȄŀǳǘƘƻǊƛǘƛŜǎ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎŎƻƴǘŜǎǘƛƴƎ ǘƘŜǎŜ ŎƭŀƛƳǎΦhǳǘŦƭƻǿǎΣ ƛŦŀƴȅΣ
ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ǘƘŜǎŜ ŎƭŀƛƳǎ ǿƻǳƭŘ ŘŜǇŜƴŘ ƻƴ ǘƘŜ ƻǳǘŎƻƳŜ ƻŦ ǘƘŜ ŘŜŎƛǎƛƻƴǎ ƻŦ ǘƘŜ ŀǇǇŜƭƭŀǘŜ ŀǳǘƘƻǊƛǘƛŜǎ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊƛƎƘǘǎ ŦƻǊ ŦǳǘǳǊŜ ŀǇǇŜŀƭǎ ōŜŦƻǊŜ ǘƘŜ 
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ор

ос

от

оу ¢ƘŜ ŎƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƘƻƭŘ ŀƴȅ LƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘȅ ŀǎ ŘŜŦƛƴŜŘ ƛƴ LƴŘ !{ пл ŀǎ ŀǘ омǎǘ aŀǊŎƘΣ нлноΦ

оф

пл

¢ƘŜ ǘƛǘƭŜ ŘŜŜŘǎ ƻŦ ŀƭƭ ǘƘŜ ƛƳƳƻǾŀōƭŜ ǇǊƻǇŜǊǘƛŜǎ όƻǘƘŜǊ ǘƘŀƴ ǇǊƻǇŜǊǘƛŜǎ ǿƘŜǊŜ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǘƘŜ ƭŜǎǎŜŜ ŀƴŘ ǘƘŜ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘǎ ŀǊŜ Řǳƭȅ ŜȄŜŎǳǘŜŘ ƛƴ ŦŀǾƻǳǊ ƻŦ ǘƘŜ 
ƭŜǎǎŜŜύ ŀǊŜ ƘŜƭŘ ƛƴ ǘƘŜ ƴŀƳŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΦ

¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ǊŜǾŀƭǳŜŘ ƛǘǎ ƭŀƴŘ ƘŜƭŘ ŀǘ 5ƻŘŀōŀƭƭŀǇǳǊ ŀƴŘ .ƻƳŀǎǎŀƴŘǊŀ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ {ǳŎƘ ǊŜǾŀƭǳŀǘƛƻƴ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ Ǿŀƭǳŀǘƛƻƴ ōȅ ŀ ǊŜƎƛǎǘŜǊŜŘ ǾŀƭǳŜǊ ŀǎ 
ŘŜŦƛƴŜŘ ǳƴŘŜǊ ǊǳƭŜ н ƻŦ /ƻƳǇŀƴƛŜǎ όwŜƎƛǎǘŜǊŜŘ ±ŀƭǳŜǊǎ ŀƴŘ ±ŀƭǳŀǘƛƻƴύ wǳƭŜǎΣ нлмтΦ ¢ƘŜǊŜ Ƙŀǎ ōŜŜƴ ƴƻ ǊŜǾŀƭǳŀǘƛƻƴ ƻŦ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎΦ

¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ƎǊŀƴǘŜŘ ŀƴȅ ƭƻŀƴǎ ƻǊ ŀŘǾŀƴŎŜǎ ǘƻ ǇǊƻƳƻǘŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ Yatǎ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎΣ ŜƛǘƘŜǊ ǎŜǾŜǊŀƭƭȅ ƻǊ Ƨƻƛƴǘƭȅ ǿƛǘƘ ŀƴȅ ƻǘƘŜǊ ǇŜǊǎƻƴΦ 

¢ƘŜ/ƻƳǇŀƴȅƘŀǎƛƴŎǳǊǊŜŘƭƻǎǎƻŦwǎΦофусΦмсƭŀƪƘǎŦƻǊǘƘŜ¸ŜŀǊŜƴŘŜŘaŀǊŎƘ омΣнлноό¸ŜŀǊŜƴŘŜŘ aŀǊŎƘомΣнлннπwǎΦнуслΦмпƭŀƪƘǎύΦCƻǊǘƘŜ¸ŜŀǊŜƴŘŜŘ aŀǊŎƘΣ
нлноΣǘƘŜŀǇǇƭƛŎŀǘƛƻƴƻŦLƴŘ!{ммрƘŀǎǊŜǎǳƭǘŜŘƛƴǘƘŜCƛƴŀƴŎŜŎƻǎǘǎōŜƛƴƎƘƛƎƘŜǊōȅwǎΦпΣтрмΦммƭŀƪƘǎό¸ŜŀǊŜƴŘƛƴƎaŀǊŎƘϥннπwǎΦпорфΦтмƭŀƪƘǎύŀƴŘǇǊƻŦƛǘōŜŦƻǊŜ
ǘŀȄ ōŜƛƴƎ ƭƻǿŜǊ ōȅ ŀ ǎƛƳƛƭŀǊ ŀƳƻǳƴǘΦ /ƻƴǎƛŘŜǊƛƴƎ ǘƘŀǘ ŦŀŎǘ ŀƴŘ 9.L¢Σ /ƻƳǇŀƴȅϥǎ ƻǇŜǊŀǘƛƻƴ ŀǊŜ ƛƳǇǊƻǾƛƴƎ ƛƴ ŎƻƳǇŀǊƛǎƻƴ ǘƻ Ǉŀǎǘ ȅŜŀǊϥǎ Φ Lƴπ{ǇƛǘŜ ƻŦ ŀŎŎǳƳǳƭŀǘŜŘ
ƭƻǎǎŜǎŜȄŎŜŜŘƛǘǎǇŀƛŘǳǇŎŀǇƛǘŀƭŀƴŘƻǘƘŜǊŜǉǳƛǘȅŀǎƻƴaŀǊŎƘомΣнлноΣǘƘŜŎƻƳǇŀƴȅŀƴŘƛǘǎƘƻƭŘƛƴƎŎƻƳǇŀƴȅƘŀǎŀǇƻǎƛǘƛǾŜƻǳǘƭƻƻƪŦƻǊǘƘŜƎŀǊƳŜƴǘƛƴŘǳǎǘǊȅΦ ¢ƘŜ
IƻƭŘƛƴƎ ŎƻƳǇŀƴȅ ƘŀǎŎƻƴŦƛǊƳŜŘ ŦƛƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ǘƻǘƘŜ/ƻƳǇŀƴȅ ǘƻŎƻƴǘƛƴǳŜ ŀǎŀƎƻƛƴƎŎƻƴŎŜǊƴΦ ¢ƘŜ/ƻƳǇŀƴȅ ƛǎǘƘŜǊŜŦƻǊŜ ōŜƛƴƎǾƛŜǿŜŘŀǎŀƎƻƛƴƎŎƻƴŎŜǊƴ ŀƴŘ
ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ǳƴŘŜǊ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ŀǎǎǳƳǇǘƛƻƴΦ

Lƴ ǾƛŜǿ ƻŦ ǘƘŜ ŀŎŎǳƳǳƭŀǘŜŘ ƭƻǎǎŜǎ ŀƴŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LƴŘ !{ мн π ϦLƴŎƻƳŜ ¢ŀȄŜǎϦΣ ǘƘŜ aŀƴŀƎŜƳŜƴǘ ōŜƭƛŜǾŜǎ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ƴƻ ǊŜŀǎƻƴŀōƭŜ ŎŜǊǘŀƛƴǘȅ ǎǳǇǇƻǊǘŜŘ ōȅ 
ŎƻƴǾƛƴŎƛƴƎ ŜǾƛŘŜƴŎŜ ŦƻǊ ǊŜŎƻƎƴƛǎƛƴƎ ŘŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘ ƻƴ ŎŀǊǊȅ ŦƻǊǿŀǊŘ ƭƻǎǎŜǎΦ



9π[!b5 !tt!w9[ [LaL¢95 
bƻǘŜǎ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ

пм

ό!Ƴƻǳƴǘ ƛƴ [ŀƪƘǎύ

[Ŝǎǎ ǘƘŀƴ м 
¸ŜŀǊ

мπн ȅŜŀǊ нπо ȅŜŀǊǎ aƻǊŜ ǘƘŀƴ о ȅŜŀǊǎ

tǊƻƧŜŎǘ ƛƴ tǊƻƎǊŜǎǎ             мнΦрп                                                                                                    π                                    π                                   π   мнΦрп          
tǊƻƧŜŎǘǎ ǘŜƳǇƻǊŀǊƛƭȅ ǎǳǎǇŜƴŘŜŘ                   π                                                                                                      π                                    π                                   π   π              

пн

по

пп ¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ōŜŜƴ ŘŜŎƭŀǊŜŘ ŀ ǿƛƭŦǳƭ ŘŜŦŀǳƭǘŜǊ ōȅ ŀƴȅ ōŀƴƪ ƻǊ ŦƛƴŀƴŎƛŀƭ Lƴǎǘƛǘǳǘƛƻƴ ƻǊ ƻǘƘŜǊ ƭŜƴŘŜǊΦ

пр

пс

пт

пу CƛƴŀƴŎƛŀƭ Ǌŀǘƛƻǎ ό!Ƴƻǳƴǘ ƛƴ ƭŀŎǎύ

{ǊΦ bƻ wŀǘƛƻ .ŀǎƛǎ bǳƳŜǊŀǘƻǊ 5ŜƴƻƳƛƴŀǘƻǊ
/ǳǊǊŜƴǘ 
tŜǊƛƻŘ

tǊŜǾƛƻǳǎ 
tŜǊƛƻŘ

҈ ±ŀǊƛŀƴŎŜ wŜŀǎƻƴ ŦƻǊ ±ŀǊƛŀƴŎŜ

м /ǳǊǊŜƴǘ wŀǘƛƻ ¢ƛƳŜǎ/ǳǊǊŜƴǘ !ǎǎŜǘǎκ/ǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎсΣртмΦтп                     оΣтрлΦно                    мΦтр             мΦмр          рмΦфм҈

{ƘƻǊǘ ǘŜǊƳ ŜȄǇƻǊǘ ŀŘǾŀƴŎŜ ŀƴŘ 9/. 
ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘȅ Ƙŀǎ ǇŀƛŘ ƛƴ C¸ ннπно ŀƴŘ 
ŀƭǎƻ ¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ 
ƭŀǎǘ ȅŜŀǊ

н 5Ŝōǘ 9ǉǳƛǘȅ wŀǘƛƻ ¢ƛƳŜǎ¢ƻǘŀƭ 5Ŝōǘκ{ƘŀǊŜƘƻƭŘŜǊǎ 9ǉǳƛǘȅпΣспуΦфп                     όпрΣуптΦрнύ                όлΦмлύ           όлΦмлύ         πоΦмп҈bƻǘ !ǇǇƭƛŎŀōƭŜ

о 5Ŝōǘ {ŜǊǾƛŎŜ /ƻǾŜǊŀƎŜ wŀǘƛƻ ¢ƛƳŜǎ 9ŀǊƴƛƴƎǎ ŦƻǊ 5Ŝōǘ {ŜǊǾƛŎŜϝϝκ5Ŝōǘ {ŜǊǾƛŎŜ мΣптуΦтт                     пΣспуΦфп                    лΦон             лΦнн          пмΦпл҈

wŜǾŜƴǳŜ ƛƴŎǊŜŀǎŜŘ ƛƴ ŎƻƳǇŀǊŜŘ  ǘƻ ƭŀǎǘ 
ȅŜŀǊ ǊŜǎǳƭǘŜŘ  ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ƻǇŜǊŀǘƛƻƴŀƭ 
ǇǊƻŦƛǘ Φ !ƭǎƻ 9/.  [ƻŀƴ ŦƻǊ о [ŀƪƘǎ ¦{5 Ƙŀǎ 
ōŜŜƴ ǇŀƛŘΦ

п wŜǘǳǊƴ ƻƴ 9ǉǳƛǘȅ wŀǘƛƻ ҈ tǊƻŦƛǘ ŀŦǘŜǊ ¢ŀȄκ!ǾŜǊŀƎŜ {ƘŀǊŜƘƻƭŘŜǊǎ 9ǉǳƛǘȅ                     όоΣфусΦмсύ                  όпоΣурмΦптύ              фΦлф            сΦуф омΦуу҈
5ǳŜ ǘƻ ǊŜǾŜƴǳŜ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǇǊƻŦƛǘ 
ƛƴŎǊŜŀǎŜŘΦ

р LƴǾŜƴǘƻǊȅ ǘǳǊƴƻǾŜǊ Ǌŀǘƛƻ ¢ƛƳŜǎ /ƻǎǘ ƻŦ DƻƻŘǎ {ƻƭŘϝϝκ!ǾŜǊŀƎŜ LƴǾŜƴǘƻǊȅ                    мнΣфсуΦфм                     нΣлмрΦор              сΦпп            рΦлф нсΦпф҈
5ǳŜ ǘƻ ǎŀƭŜǎ ƛƴŎǊŜŀǎŜŘ ŀƴŘ ǊŜŘǳŎǘƛƻƴ ƻŦ 
ƻƭŘ ƛƴǾŜƴǘƻǊȅ 

с ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ ǘǳǊƴƻǾŜǊ Ǌŀǘƛƻ ¢ƛƳŜǎ wŜǾŜƴǳŜ ŦǊƻƳ hǇŜǊŀǘƛƻƴǎκ!ǾŜǊŀƎŜ ¢ǊŀŘŜ wŜŎŜƛǾŀōƭŜǎ                    ноΣлнрΦос                     нΣмпнΦру            млΦтр            фΦоо мрΦмо҈ bƻǘ !ǇǇƭƛŎŀōƭŜ

т ¢ǊŀŘŜ ǇŀȅŀōƭŜǎ ǘǳǊƴƻǾŜǊ Ǌŀǘƛƻ ¢ƛƳŜǎ /ƻǎǘ ƻŦ DƻƻŘǎ {ƻƭŘϝϝκ!ǾŜǊŀƎŜ ¢ǊŀŘŜ tŀȅŀōƭŜǎ                    мнΣфсуΦфм                     оΣнпнΦнм              пΦлл            оΦнл нрΦло҈

5ǳŜ ǘƻ aŀƧƻǊ LƴŎǊŜŀǎŜŘ ƛƴ ǎŀƭŜǎ ƛƴ 
ŎƻƳǇŀǊŜ ǘƻ ƭŀǎǘ ȅŜŀǊ ƘƻǿŜǾŜǊ ǘǊŀŘŜ 
ǇŀȅŀōƭŜ ƭƛǘǘƭŜ ƛƴŎǊŜŀǎŜŘ ƛƴ ŎƻƳǇŀǊŜ ǘƻ 
ǘƘŀǘ Φ

у bŜǘ ŎŀǇƛǘŀƭ ǘǳǊƴƻǾŜǊ Ǌŀǘƛƻ ¢ƛƳŜǎ wŜǾŜƴǳŜ ŦǊƻƳ hǇŜǊŀǘƛƻƴǎκ²ƻǊƪƛƴƎ /ŀǇƛǘŀƭ                    ноΣлнрΦос                     нΣунмΦрм              уΦмс          мфΦру πруΦон҈ 5ǳŜ ǘƻ ŘŜŎǊŜŀǎŜŘ ƛƴ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘȅ Φ

ф bŜǘ ǇǊƻŦƛǘ Ǌŀǘƛƻ ҈ bŜǘ tǊƻŦƛǘκό[ƻǎǎύ ŀŦǘŜǊ ǘŀȄ κ wŜǾŜƴǳŜ ŦǊƻƳ hǇŜǊŀǘƛƻƴǎ                     όоΣфусΦмсύ                   ноΣлнрΦос          όмтΦомύ        όмсΦммύ πтΦпф҈ bƻǘ !ǇǇƭƛŎŀōƭŜ

мл wŜǘǳǊƴ ƻƴ /ŀǇƛǘŀƭ ŜƳǇƭƻȅŜŘ ҈ 9ŀǊƴƛƴƎ ōŜŦƻǊŜ ƛƴǘŜǊŜǎǘ ŀƴŘ ǘŀȄŜǎκϝϝϝ/ŀǇƛǘŀƭ 9ƳǇƭƻȅŜŘ                      мΣлмфΦлп                  όпмΣмфуΦрфύ              нΦпт            мΦсм роΦун҈
5ǳŜ ǘƻ ǊŜǾŜƴǳŜ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ǇǊƻŦƛǘ 
ƛƴŎǊŜŀǎŜŘΦ

мм wŜǘǳǊƴ ƻƴ ƛƴǾŜǎǘƳŜƴǘ ҈
bŜǘ Ǝŀƛƴκόƭƻǎǎύ ƻƴ ǎŀƭŜκŦŀƛǊ ǾŀƭǳŜ ŎƘŀƴƎŜǎ ƻŦ /ǳǊǊŜƴǘ 
LƴǾŜǎǘƳŜƴǘκ!ǾŜǊŀƎŜ /ǳǊǊŜƴǘ LƴǾŜǎǘƳŜƴǘ

                           όнΦптύ                          мнΦро          όмфΦсфύ        όррΦфмύ спΦтт҈
LƴŎǊŜŀǎŜŘ ƛƴ ǘƘŜ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ 
ƛƴǾŜǎǘƳŜƴǘǎ ŎƻƳǇŀǊŜ ǘƻ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ

ϝ 9ŀǊƴƛƴƎ ŦƻǊ 5Ŝōǘ {ŜǊǾƛŎŜ Ґ bŜǘ tǊƻŦƛǘ ŀŦǘŜǊ ǘŀȄŜǎ Ҍ bƻƴπŎŀǎƘ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎ ƭƛƪŜ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ƻǘƘŜǊ ŀƳƻǊǘƛȊŀǘƛƻƴǎ Ҍ LƴǘŜǊŜǎǘ Ҍ ƻǘƘŜǊ ŀŘƧǳǎǘƳŜƴǘǎ ƭƛƪŜ ƭƻǎǎ ƻƴ ǎŀƭŜ ƻŦ CƛȄŜŘ ŀǎǎŜǘǎ ŜǘŎΦ
ϝϝ  /ƻǎǘ ƻŦ DƻƻŘǎ {ƻƭŘ Ґ /ƻǎǘ ƻŦ DƻƻŘ ǎƻƭŘ Ґ /ƻǎǘ ƻŦ ƳŀǘŜǊƛŀƭǎ ŎƻƴǎǳƳŜŘ Ҍ /ƘŀƴƎŜǎ ƛƴ ƛƴǾŜƴǘƻǊƛŜǎ ƻŦ ŬƴƛǎƘŜŘ ƎƻƻŘǎΣǿƻǊƪπƛƴπǇǊƻƎǊŜǎǎ ŀƴŘ ǇǊƻǇŜǊǘȅ ǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ Ҍ aŀƴǳŦŀŎǘǳǊƛƴƎ ŀƴŘ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ
ϝϝϝ /ŀǇƛǘŀƭ 9ƳǇƭƻȅŜŘ Ґ ¢ŀƴƎƛōƭŜ bŜǘ ²ƻǊǘƘ Ҍ ¢ƻǘŀƭ 5Ŝōǘ Ҍ 5ŜŦŜǊǊŜŘ ¢ŀȄ [ƛŀōƛƭƛǘȅ

пф bƻ ƛƴǎǘŀƴŎŜǎ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ нлннπно ƛƴŘƛŎŀǘŜ ŀǇǇƭƛŎŀōƛƭƛǘȅ ƻŦ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǎŜŎǘƛƻƴ нол ǘƻ нот ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмоΦ

рл

рм

рн ¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ǘǊŀŘŜŘ ƻǊ ƛƴǾŜǎǘŜŘ ƛƴ /ǊȅǇǘƻ /ǳǊǊŜƴŎȅ ƻǊ ±ƛǊǘǳŀƭ /ǳǊǊŜƴŎȅ ŘǳǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ

ро

CƻǊ IƛƴŜǎƘ 5ƻǎƘƛ ϧ /ƻ [[tCƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ
/ƘŀǊǘŜǊŜŘ !ŎŎƻǳƴǘŀƴǘǎ 9π[ŀƴŘ !ǇǇŀǊŜƭ [ƛƳƛǘŜŘ
CƛǊƳ wŜƎƛǎǘǊŀǘƛƻƴ bƻπ млостт²κ²млллрс

IƛǊŜǎƘ 5Ŝǎŀƛ 5ƻƴƎ Wǳ YƛƳ /ƘƻƴƎ ¢ŀŜ .ŀŜƪ
tŀǊǘƴŜǊ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ
aŜƳōŜǊǎƘƛǇ bƻΦ монтро 5LbΥ лулслснф 5LbΥ лмрссссм
tƭŀŎŜΥ aǳƳōŀƛ tƭŀŎŜΥ  .ŀƴƎŀƭƻǊŜ tƭŀŎŜΥ  .ŀƴƎŀƭƻǊŜ
5ŀǘŜΥ aŀȅ олΣ нлно 5ŀǘŜΥ олπлрπнлно 5ŀǘŜΥ олπлрπнлно

¢ƘŜǊŜ ŀǊŜ ƴƻ ŎƘŀǊƎŜǎ ƻǊ ǎŀǘƛǎŦŀŎǘƛƻƴ ȅŜǘ ǘƻ ōŜ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ wh/ ōŜȅƻƴŘ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ǇŜǊƛƻŘΦ

¢ƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ ό/{wύ ǳƴŘŜǊ ǎŜŎǘƛƻƴ мор ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо Řƻ ƴƻǘ ŀǇǇƭȅ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅ ŀǎ ƴŜƛǘƘŜǊ ǘƘŜ ƴŜǘ ǿƻǊǘƘΣ ǘǳǊƴƻǾŜǊ ƴƻǊ ǘƘŜ ƴŜǘ ǇǊƻŦƛǘ ŜȄŎŜŜŘ ǘƘŜ ǘƘǊŜǎƘƻƭŘ 
ƭƛƳƛǘ ǇǊŜǎŎǊƛōŜŘ ǳƴŘŜǊ ǘƘŜ ǎŀƛŘ ǎŜŎǘƛƻƴΦ

bƻ ƛƴǎǘŀƴŎŜ ƻŦ ŀƴȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ƴƻǘ ōŜƛƴƎ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ōƻƻƪǎ ƻŦ ŀŎŎƻǳƴǘǎ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ǎǳǊǊŜƴŘŜǊŜŘ ƻǊ ŘƛǎŎƭƻǎŜŘ ŀǎ ƛƴŎƻƳŜ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ƛƴ ǘƘŜ ǘŀȄ ŀǎǎŜǎǎƳŜƴǘǎ ǳƴŘŜǊ ǘƘŜ LƴŎƻƳŜ ¢ŀȄ !ŎǘΣ мфсм ƘŀǾŜ 
ōŜŜƴ ŦƻǳƴŘΦ

tǊƻǾƛǎƛƻƴǎ ǳƴŘŜǊ ŎƭŀǳǎŜ όутύ ƻŦ {ŜŎǘƛƻƴ н ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ǊŜŀŘ ǿƛǘƘ /ƻƳǇŀƴƛŜǎ όwŜǎǘǊƛŎǘƛƻƴ ƻƴ ƴǳƳōŜǊ ƻŦ ƭŀȅŜǊǎύ wǳƭŜǎΣ нлмт ŀǊŜ ƴƻǘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ 

¢ƘŜ ŎƻƳǇŀƴȅ  ƘŀǾŜ  /ŀǇƛǘŀƭπ²ƻǊƪπƛƴ tǊƻƎǊŜǎǎ ƻŦ wǎ мнΦрп [ŀƪƘ  ŀǎ ƻƴ омǎǘ aŀǊŎƘ нлно  ŀƴŘ  ŎƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƘŀǾŜ LƴǘŀƴƎƛōƭŜǎ ǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ŀǎ ŀǘ омǎǘ aŀǊŎƘΣ 
нлноΦ

bƻ ǇǊƻŎŜŜŘƛƴƎǎ ƘŀǾŜ ōŜŜƴ ƛƴƛǘƛŀǘŜŘ ƻǊ ǇŜƴŘƛƴƎ ŀƎŀƛƴǎǘ ǘƘŜ ŎƻƳǇŀƴȅ ŦƻǊ ƘƻƭŘƛƴƎ ŀƴȅ ōŜƴŀƳƛ ǇǊƻǇŜǊǘȅ ǳƴŘŜǊ ǘƘŜ .ŜƴŀƳƛ ¢ǊŀƴǎŀŎǘƛƻƴǎ όtǊƻƘƛōƛǘƛƻƴύ !ŎǘΣ мфуу όпр ƻŦ 

¢ƘŜ /ƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀƴȅ ōƻǊǊƻǿƛƴƎǎ ŦǊƻƳ ōŀƴƪǎ ƻǊ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǎŜŎǳǊƛǘȅ ƻŦ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎΦ

¢ƘŜ ŎƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀƴȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿƛǘƘ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ǎǘǊǳŎƪ ƻŦŦ ǳƴŘŜǊ ǎŜŎǘƛƻƴ нпу ƻŦ /ƻƳǇŀƴƛŜǎ !ŎǘΣ нлмо ƻǊ ǎŜŎǘƛƻƴ рсл ƻŦ /ƻƳǇŀƴƛŜǎ !ŎǘΣ мфрсΦ

!Ƴƻǳƴǘ ƛƴ /²Lt ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ 
/²Lt

¢ƻǘŀƭ

¢ƘŜ ŎƻƳǇŀǊŀǘƛǾŜ ŦƛƎǳǊŜǎ ƻŦ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ƘŀǾŜ ōŜŜƴ ǊŜŀǊǊŀƴƎŜŘ κ ǊŜŎƭŀǎǎƛŦƛŜŘ ǿƘŜǊŜǾŜǊ ƴŜŎŜǎǎŀǊȅΣ ǘƻ ŎƻǊǊŜǎǇƻƴŘ ǿƛǘƘ ŎǳǊǊŜƴǘ ȅŜŀǊ ǇǊŜǎŜƴǘŀǘƛƻƴΦ
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ANNUAL SECRETARIAL COMPLIANCE REPORT OF E-LAND APPAREL LIMITED 

FOR THE YEAR ENDED 31ST MARCH, 2023 

We have conducted the review of the compliance of the applicable statutory provisions and the 

adherence to good corporate practices by E-Land Apparel Limited (hereinafter referred as óthe 

listed entityô), having its Registered Office at #16/2B, Sri Vinayaka Indl Estate, Singasandra Near 

Dakshin Honda Showroom House Road, Bangalore KA 560068 IN Secretarial Review was 

conducted in a manner that provided us a reasonable basis for evaluating the corporate 

conducts/statutory compliances and to provide our observations thereon. 

Based on our verification of the listed entityôs books, papers, minutes books, forms and returns 

filed and other records maintained by the listed entity and also the information provided by the 

listed entity, its officers, agents and authorized representatives during the conduct of Secretarial 

Review, we hereby report that the listed entity has, during the review period covering the financial 

year ended on 31st March, 2023 complied with the statutory provisions listed hereunder in the 

manner and subject to the reporting made hereinafter : 

I, CS Shanu bhagwandas Mata, Proprietor of M/s. Shanu Mata and Associates, Company 

Secretaries have examined: 

(a) all the documents and records made available to us and explanation provided by E-Land 

Apparel Limited (ñthe listed entityò),  

(b) the filings/ submissions made by the listed entity to the stock exchanges, 

(c) website of the listed entity, 

(d) any other document/ filing, as may be relevant, which has been relied upon to make this 

report, for the financial year ended 31st March, 2023 (ñReview Periodò) in respect of compliance 

with the provisions of : 
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(a) the Securities and Exchange Board of India Act, 1992 (ñSEBI Actò) and the Regulations, 

circulars, guidelines issued thereunder; and 

(b) the Securities Contracts (Regulation) Act, 1956 (ñSCRAò), rules made thereunder and the 

Regulations, circulars, guidelines issued thereunder by the Securities and Exchange Board of India 

(ñSEBIò); 

The specific Regulations, whose provisions and the circulars/ guidelines issued thereunder, have 

been examined, include:- 

(a) Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015; 

(b) Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018; 

(c) Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

Regulations, 2011; 

(d) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 

(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021; 

(f) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021; 

(g) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015; 

(h) Other regulations as applicable. 

and circulars/ guidelines issued thereunder;  
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And based on the above examination, I hereby report that, during the Review Period: 

I (a) The listed entity has complied with the provisions of above Regulations and 

circulars/guidelines issued thereunder, except in respect of matters specified below: 

Sr.
No.

Com- pliance 
Require- 

ment (Regu- 
lations/ 
circulars/ 
guide- lines 
including 
specific 
clause)

Regu- 
lation/ 
Circular 
No.

Deviat
ions

Acti
on 
Take
n by

Ty
pe 
of 
Ac
tio
n

Det
ails 
of 
Vio
-
lati
on

Fin
e
Amo
unt

Obser- 
vations/ 
Re- 
marks 
of the 
Prac- 
ticing 
Compa- 
ny Sec- 
retary

Man-
age- 
ment 
Re-

sponse

Re-
marks

1. As per 
regulation 30, 
Schedule III, 
Part A of the 
SEBI (Listing 
Obligation and 
Disclosure 
Requirements) 
Regulations, 
2015, Outcome 
of the meetings 
of the Board of 
Directors 
should be filed 
with Stock 
Exchanges 
within 30 
minutes of 
closure of the 
meeting 

Regulation 
30,
Schedule 
III, Part A 
of the 
SEBI 
(Listing
Obligation 
and
Disclosure 
Requireme
nts) 

Outcom
e of 
Meeting
s of the 
Board 
of
Director
s,
dated 
14th
Novem
ber,
2022 
were 
uploade
d after 
expiry 
of 30 
minutes 
of
closure 
of the 

NA       
NA 

    
NA 

Excha
nge 
has 
not 
impos
ed any 
penalt
y for 
the
delay 
till 
date. 

No 
adverse
comments 
to offer 

Technical 
issue and 
Connecti
vity 
issues 

NA
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meetin
gs, due 
to 
technic
al and 
connect
ivity 
issues.

2. As per 
regulation 47 
of the SEBI 
(Listing 
Obligation and 
Disclosure 
Requirements) 
Regulations, 
2015, the 
newspaper 
publication for 
every meeting 
of board of 
directors at 
which the 
financial results 
were approved 
needs to be 
filed with Stock 
Exchange(s) 
within a period 
of 48hours of 
conclusion of 
the meeting. 

Regulation 
47 of the 
SEBI 
(Listing
Obligation 
and
Disclosure 
Requireme
nts)
Regulation
s, 2015, 

The
newspa
per
publicat
ion of 
the 
meetin
g held 
on
05.08.2
022 at 
17.00.0
0 was 
filed
with 
Stock 
Exchan
ge on 
8th
August, 
2022 at 
16.58.5
6  i.e. 
with 
delay of 
1 (one) 
day.

NA       
NA 

    
NA 

Excha
nge 
has 
not 
impos
ed any 
penalt
y for 
the
delay 
till 
date. 

No 
adverse
comments 
to offer 

Newspap
er
Publicatio
n is 
within 48 
hours. 

NA

3. As per Section 
56 of the 
Companies Act, 
2013 provides 
that the 
transfer of 
shares of the 
company and 

Section 56 
of the 
Companies 
Act, 2013 

There 
were 
transfer 
of
shares
in FY 
2022, 
which 

NA       
NA 

    
NA 

ROC
has 
not 
impos
ed any 
penalt
y. 

No 
adverse
comments 
to offer 

Company 
is listed 
and there 
can be 
transfer 
of shares 
and there 
is no 

NA
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other securities 
will be 
registered by a 
company 

should 
be
record
in MGT-
7 filed 
in year 
2023 
Howeve
r the 
same
has not 
been
shown
or
recorde
d

Non-
Complian
ce of 
Section 
56. 
Even if 
there is 
mismatc
h with 
MGT-7, 
there can 
be demat 
transfer 
of shares 
and
where 
the
applicabil
ity of 
section 
56 
triggers  
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(b) The Listed Entity has taken following actions to comply with observations made in 

previous reports:  

Sr.
No.

Com- pliance 
Require- 

ment (Regu- 
lations/ 
circulars/ 
guide- lines 
including 
specific 
clause)

Regu- 
lation/ 
Circular 
No.

Deviat
ions

Acti
on 
Take
n by

Ty
pe 
of 
Ac
tio
n

Det
ails 
of 
Vio
-
lati
on

Fin
e
Amo
unt

Obser- 
vations/ 
Re- 
marks 
of the 
Prac- 
ticing 
Compa- 
ny Sec- 
retary

Man-
age- 
ment 
Re-

sponse

Re-
marks

1. As per 
regulation 30, 
Schedule III, 
Part A of the 
SEBI (Listing 
Obligation and 
Disclosure 
Requirements) 
Regulations, 
2015, Outcome 
of the meetings 
of the Board of 
Directors 
should be filed 
with Stock 
Exchanges 
within 30 
minutes of 
closure of the 
meeting 

Regulation 
30,
Schedule 
III, Part A 
of the 
SEBI 
(Listing
Obligation 
and
Disclosure 
Requireme
nts) 

Intimati
on to 
the 
Stock 
Exchan
ge for 
Outcom
e of 
Meeting
s of the 
Board 
of
Director
s,
dated 
14th
Februar
y, 2021 
were 
uploade
d after 
expiry 
of 30 
minutes 
of
closure 
of the 

NA       NA    
NA 

Excha
nge 
has 
not 
impos
ed any 
penalt
y for 
the
delay 
till 
date. 

No 
adverse
comments 
to offer 

Technical 
issue and 
Connecti
vity 
issues 

NA
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meetin
gs, due 
to 
technic
al and 
connect
ivity 
issues.

2. As per 
regulation 
13(3) of the 
SEBI (Listing 
Obligation and 
Disclosure 
Requirements) 
Regulations, 
2015, the 
statement
relating to 
Investors
Complaints for 
every quarter 
need to be filed 
with Stock 
Exchange(s) 
within a period 
of 21 days from 
end of 
respective 
quarter

As per 
regulation 
13(3) of 
the SEBI 
(Listing
Obligation 
and
Disclosure 
Requireme
nts)
Regulation
s, 2015, 

The
Statem
ent of 
Investo
r
Complai
nts for 
quarter
ended
30th
Septem
ber,
2021 
was
filed
with 
Stock 
Exchan
ge on 
28th
October
, 2021 
i.e. 
with 
delay of 
7
(Seven) 
days.

          
NA 

Excha
nge 
has 
not 
impos
ed any 
penalt
y for 
the
delay 
till 
date. 

No 
adverse
comments 
to offer 

Technical 
issue and 
Connecti
vity 
issues 

NA

3 As per 
regulation 31 
of the SEBI 
(Listing 
Obligation and 
Disclosure 
Requirements) 

Regulation 
23 (9) of 
the SEBI 
(Listing
Obligation 
and
Disclosure 

The
Shareh
olding
Pattern 
for
Quarter 
ended

          
NA 

Excha
nge 
has 
not 
impos
ed any 
penalt

No 
adverse
comments 
to offer 

Technical 
issue and 
Connecti
vity 
issues 

NA
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For Shanu Mata and Associates, 

Company Secretaries 

CS Shanu bhagwandas Mata  

Proprietor  

M.No. 12161 

COP No.17999 

UDIN:F012161E000432174 

Date: 30/05/2023 

Place: Mumbai 

Regulations, 
2015, the 
Shareholding 
pattern for 
every quarter 
needs to be 
filed with Stock 
Exchange(s) 
within a period 
of 21 days from 
end of 
respective 
quarter

Requireme
nts)
Regulation
s, 2015, 

30th
Septem
ber,
2021, 
was
filed
with 
Stock 
Exchan
ge on 
28th
October
, 2021, 
i.e. 
with 
delay of 
7
(Seven) 
days 

y for 
the
delay 
till 
date. 
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II Compliances related to resignation of statutory auditors from listed entities and their material 
subsidiaries as per SEBI Circular CIR/CFD/CMD1/114/2019 dated 18th October, 2019:

Sr.
No
.

Particula
rs

Complianc
e Status 
(Yes/No/ 
NA)

Observatio
ns/

Remarks by 
PCS*

1. Compliances with the following conditions while appointing/re-appointing 
an auditor

If the auditor has resigned within 45 days 
from the end of a quarter of a financial 
year, the auditor before such resignation, 
has issued the limited review/ audit report 
for such quarter; or

If the auditor has resigned after 45 days 
from the end of a quarter of a financial 
year, the auditor before such resignation, 
has issued the limited review/ audit report 
for such quarter as well as the next 
quarter; or

If the auditor has signed the limited 
review/ audit report for the first three 
quarters of a financial year, the auditor 
before such resignation, has issued the 
limited review/ audit report for the last 
quarter of such financial year as well as 
the audit report for such financial year.

NA NA 

2. Other conditions relating to resignation of statutory auditor
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i. Reporting of concerns by Auditor with 
respect to the listed entity/its material 
subsidiary to the Audit Committee:

NA NA 

In case of any concern with the 
management of the listed 
entity/material subsidiary such as 
non-availability of information / non- 
cooperation by the management
which has hampered the audit 
process, the auditor has approached 
the Chairman of the Audit Committee 
of the listed entity and the Audit 
Committee shall receive such concern 
directly and immediately without 
specifically waiting for the quarterly 
Audit Committee meetings.

In case the auditor proposes to
resign, all concerns with respect to 
the proposed resignation, along with 
relevant documents has been brought 
to the notice of the Audit 
Committee. In cases where the
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Sr.
No
.

Particula
rs

Complianc
e Status 
(Yes/No/ 
NA)

Observatio
ns/

Remarks by 
PCS*

proposed resignation is due to non-
receipt of information / explanation 
from the company, the auditor has 
informed the Audit Committee the 
details of information/ explanation 
sought and not provided by the 
management, as applicable.

c. The Audit Committee / Board of 
Directors, as the case may be, 
deliberated on the matter on receipt of 
such information from the auditor 
relating to the proposal to resign as 
mentioned above and communicate its 
views to the management and the 
auditor.

ii. Disclaimer in case of non-receipt of
information:

The auditor has provided an appropriate 
disclaimer in its audit report, which is in 
accordance with the Standards of Auditing 
as specified by ICAI / NFRA, in case where 
the listed entity/ its material subsidiary has 
not provided information as required by 
the auditor.

          NA                 NA 

3. The listed entity / its material subsidiary has 
obtained information from the Auditor upon 
resignation, in the format as specified in 
Annexure- A in SEBI Circular CIR/ 

NA NA 
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CFD/CMD1/114/2019 dated 18th October, 2019.

III. I hereby report that, during the review period the compliance status of the listed entity is 
appended as below : 

Sr. 
No.

                        ParticularsComplian
ce Status 
(Yes/No/
NA)

Observatio
ns/

Remarks by 
PCS*

1. Secretarial Standards:

The compliances of the listed entity are in 
accordance with the applicable Secretarial
Standards (SS) issued by the Institute of 
Company Secretaries of India (ICSI), as notified 
by the Central Government under section 
118(10) of the Companies Act, 2013 and 
mandatorily applicable.

YES NONE 
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Sr. 
No.

Particula
rs

Complian
ce Status 
(Yes/No/
NA)

Observatio
ns/

Remarks by 
PCS*

2. Adoption and timely updation of the Policies:

All applicable policies under SEBI 
Regulations are adopted with the approval 
of board of directors of the listed entities

All the policies are in conformity with SEBI 
Regulations and have been reviewed & 
updated on time, as per the 
regulations/circulars/guidelines issued by 
SEBI

YES NONE 

3. Maintenance and disclosures on Website:

The Listed entity is maintaining a 
functional
website

Timely dissemination of the documents/ 
information under a separate section on 
the website

Web-links provided in annual corporate 
governance reports under Regulation 27(2) 
are accurate and specific which re- directs 
to the relevant document(s)/section of the 
website

YES NONE 

4. Disqualification of Director:

None of the Director(s) of the Company is/ 
aredisqualified under Section 164 of Companies 
Act, 2013as confirmed by the listed entity.

 YES NONE 
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5. Details related to Subsidiaries of listed 
entities have been examined w.r.t.:

Identification of material subsidiary 
companies

Disclosure requirement of material as 
well as
other subsidiaries

YES NONE 

6. Preservation of Documents:

The listed entity is preserving and maintaining 
records as prescribed under SEBI Regulations 
and disposal of records as per Policy of 
Preservation of Documents and Archival policy 
prescribed under SEBI LODR Regulations, 2015.

YES NONE 
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Sr. 
No.

Particula
rs

Complian
ce Status 
(Yes/No/
NA)

Observatio
ns/

Remarks by 
PCS*

7. Performance Evaluation:

The listed entity has conducted performance 
evaluation of the Board, Independent Directors 
and the Committees at the start of every financial 
year/during the financial year as prescribed in 
SEBI Regulations.

YES NONE

8. Related Party Transactions:

(a)The listed entity has obtained prior approval 
of Audit Committee for all related party 
transactions; or 

(b)The listed entity has provided detailed 
reasons along with confirmation whether 
the transactions were subsequently 
approved/ratified/rejected by the Audit 
Committee, in case no prior approval has 
been obtained. 

 YES NONE 

9. Disclosure of events or information:

The listed entity has provided all the required 
disclosure(s) under Regulation 30 along with 
Schedule III of SEBI LODR Regulations, 2015 
within the time limits prescribed thereunder.

YES NONE

10. Prohibition of Insider Trading:

The listed entity is in compliance with Regulation 
3(5) &3(6) SEBI (Prohibition of Insider Trading) 
Regulations, 2015.

YES NONE

11. Actions taken by SEBI or Stock Exchange(s),
if any:

No action(s) has been taken against the listed
entity/ its promoters/ directors/ subsidiaries
either by SEBI or by Stock Exchanges (including 
under the Standard Operating Procedures issued 
by SEBI through various circulars) under SEBI 

YES NONE
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Regulations and circulars/ guidelines issued 
thereunder except as provided under separate 
paragraph herein (**).

12. Additional Non-compliances, if any:

No additional non-compliance observed for any
SEBI
regulation/circular/guidance note etc.

YES NONE

Assumptions & Limitation of scope and Review:

Compliance of the applicable laws and ensuring the authenticity of documents and 
information furnished, are the responsibilities of the management of the listed 
entity.

Our responsibility is to report based upon our examination of relevant documents 
and information. This is neither an audit nor an expression of opinion.

We have not verified the correctness and appropriateness of financial Records and 
Books of Accounts of the listed entity.

This Report is solely for the intended purpose of compliance in terms of 
Regulation 24A (2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and is neither an assurance as to the future 
viability of the listed entity nor of the efficacy or effectiveness with which the 
management has  conducted the affairs of the listed entity.

For Shanu Mata and Associates, 

Company Secretaries 

CS Shanu bhagwandas Mata  

Proprietor  

M.No. 12161 

COP No.17999 

UDIN: F012161E000432174 

Date: 30/05/2023 

Place: Mumbai  
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