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�W�e� �h�a�v�e� �(�a�)� �a�u�d�i�t�e�d� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �a�n�d� �(�b�)� �r�e�v�i�e�w�e�d� 

�t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �o�n� �M�a�r�c�h� �3�1�,� �2�2�6� �(�r�e�f�e�r�  ��O�t�h�e�r� 

�M�a�t�t�e�r�s �� �s�e�c�t�i�o�n� �b�e�l�o�w�)�,� �w�h�i�c�h� �w�e�r�e� �s�u�b�j�e�c�t� �t�o� �l�i�m�i�t�e�d� �r�e�v�i�e�w�,� �b�o�t�h� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g� 

 ��S�t�a�t�e�m�e�n�t� �o�f� �S�t�a�n�d�a�l�o�n�e� �[�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r�,� �h�a�l�f�-�y�e�a�r� �a�n�d� �v�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�"� �o�f� 
�A�L�P�E�X� �S�O�L�A�R� �L�I�M�I�T�E�D� �( ��t�h�e� �C�o�m�p�a�n�y ��)�,� �( ��t�h�e� �S�t�a�t�e�m�e�n�t ��)�,� �b�e�i�n�g� �s�u�b�m�u�t�t�e�d� �b�y� �t�h�e� �C�o�m�p�a�n�y� 
�p�u�r�s�u�a�n�t� �t�o� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �(�R�e�g�u�l�a�t�i�o�n� �3�3�)� �o�f� �t�h�e� �S�E�B�I� �(�L�i�s�u�n�g� �O�b�l�i�g�a�u�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� 
�R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5�,� �a�s� �a�m�e�n�d�e�d� �( ��t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s ��)�.� 

�(�a�)� �O�p�i�n�i�o�n� �o�n� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 

�I�n� �o�u�r� �o�p�i�n�i�o�n� �a�n�d� �t�o� �t�h�e� �b�e�s�t� �o�f� �o�u�r� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �e�x�p�l�a�n�a�t�i�o�n�s� �g�i�v�e�n� �t�o� �u�s�,� �t�h�e� 

�S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�:� 

�i�.� �i�s� �p�r�e�s�e�n�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �(�R�e�g�u�l�a�t�i�o�n� �3�3�)� �o�f� �t�h�e� �S�E�B�!� �(�L�i�s�u�n�g� 
�O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5�,� �a�s� �a�m�e�n�d�e�d�;� �a�n�d� 

�i�i�.� �g�i�v�e�s� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �i�n� �c�o�n�f�o�r�m�i�t�y� �w�i�t�h� �t�h�e� �r�e�c�o�g�n�i�t�i�o�n� �a�n�d� �m�e�a�s�u�r�e�m�e�n�t� �p�r�i�n�c�i�p�l�e�s� �l�a�i�d� 
�d�o�w�n� �i�n� �t�h�e� �I�n�d�i�a�n� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s� �a�n�d� �o�t�h�e�r� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� �g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� 
�I�n�d�i�a� �o�f� �t�h�e� �n�e�t� �p�r�o�f�i�t� �a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �C�o�m�p�a�n�y� �f�o�r� �t�h�e� �y�e�a�r� �t�h�e�n� �e�n�d�e�d�.� 

�(�b�)� �C�o�n�c�l�u�s�i�o�n� �o�n� �U�n�a�u�d�i�t�e�d� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� 
�o�n� �M�a�r�c�h� �3�1�,� �2�0�2�6� 

�W�i�t�h� �r�e�s�p�e�c�t� �t�o� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �o�n� �M�a�r�c�h� �3�1�,� 
�2�0�2�6�,� �b�a�s�e�d� �o�n� �o�u�r� �r�e�v�i�e�w� �c�o�n�d�u�c�t�e�d� �a�s� �s�t�a�t�e�d� �i�n� �p�a�r�a�g�r�a�p�h� �(�b�)� �o�f� �A�u�d�i�t�o�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �s�e�c�t�i�c�a�n� 
�b�e�l�o�w�,� �n�o�t�h�i�n�g� �h�a�s� �c�o�m�e� �t�o� �o�u�r� �a�t�t�e�n�t�i�o�n� �t�h�a�t� �c�a�u�s�e�s� �u�s� �t�o� �b�e�l�i�e�v�e� �t�h�a�t� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �l�m�a�n�c�i�a�l� 
�R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �o�n� �M�a�r�c�h� �3�1�,� �2�0�2�6�,� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� 
�r�e�c�o�g�n�i�t�i�o�n� �a�n�d� �m�e�a�s�u�r�e�m�e�n�t� �p�r�i�n�c�i�p�l�e�s� �l�a�i�d� �d�o�w�n� �i�n� �t�h�e� �I�n�d�i�a�n� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s� �a�n�d� �o�t�h�e�r� 
�a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� �g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� �I�n�d�i�a�,� �h�a�v�e� �n�o�t� �d�i�s�c�l�o�s�e�d� �t�h�e� �i�n�f�o�r�m�a�t�i�o�n� �r�e�q�u�i�r�e�d� �t�a� �b�e� 
�d�i�s�c�l�o�s�e�d� �i�n� �t�e�r�m�s� �o�f� �(�R�e�g�u�l�a�t�i�o�n� �3�3�)� �o�f� �t�h�e� �S�E�B�I� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� 
�R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5�,� �a�s� �a�m�e�n�d�e�d�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �m�a�n�n�e�r� �i�n� �w�h�i�c�h� �i�t� �1�s� �t�o� �b�e� �d�i�s�c�l�o�s�e�d�,� �o�r� �t�h�a�t� �1�1� �c�o�n�t�a�i�n�s� 

�a�n�y� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�.� 

�B�a�s�i�s� �f�o�r� �O�p�i�n�i�o�n� �o�n� �t�h�e� �A�u�d�i�t�e�d� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� 

�W�e� �h�a�v�e� �c�o�n�d�u�c�t�e�d� �o�u�r� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �S�t�a�n�d�a�r�d�s� �o�n� �A�u�d�i�u�n�g� �( ��S�.�\�s � ��)� �s�p�e�c�i�f�i�e�d� �u�n�d�e�r� 
�S�e�c�t�i�o�n� �1�4�3�(�1�0�)� �o�f� �t�h�e� �C�o�m�p�a�n�i�e�s� �A�c�t�,� �2�0�1�3� �( ��t�h�e� �A�c�t ��)�,� �O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�n�e�s� �u�n�d�e�r� �t�h�o�s�e� �S�t�a�n�d�a�r�d�s� �a�r�e� 
�f�u�r�t�h�e�r� �d�e�s�c�r�i�b�e�d� �i�n� �p�a�r�a�g�r�a�p�h� �(�a�)� �o�f� �A�u�d�i�t�o�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �s�e�c�t�i�o�n� �b�e�l�o�w�.� �W�e� �a�r�e� �i�n�d�e�p�e�n�d�e�n�t� �o�f� �t�h�e� 
�C�o�m�p�a�n�y� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �C�o�d�e� �o�f� �E�t�h�i�c�s� �i�s�s�u�e�d� �b�y� �t�h�e� �I�n�s�t�i�c�u�t�e� �o�f� �C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� �o�f� 
�I�n�d�i�a� �( ��t�h�e� �I�C�A�T ��)� �t�o�g�e�t�h�e�r� �w�i�t�h� �t�h�e� �e�t�h�i�c�a�l� �r�e�q�u�i�r�e�m�e�n�t�s� �t�h�a�t� �a�r�e� �r�e�l�e�v�a�n�t� �t�o� �o�u�r� �a�u�d�i�t� �o�f� �t�h�e� �S�t�a�n�d�a�l�o�n�e� 
�F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �u�n�d�e�r� �t�h�e� �p�r�o�v�i�s�i�o�n�s� �o�f� �t�h�e� �A�c�t� �a�n�d� �t�h�e� �R�u�l�e�s� 
�t�h�e�r�e�u�n�d�e�r�,� �a�n�d� �w�e� �h�a�v�e� �f�u�l�f�i�l�l�e�d� �o�u�r� �o�t�h�e�r� �e�t�h�i�c�a�l� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e�s�e� �r�e�q�u�i�r�e�m�e�n�t�s� 
�a�n�d� �t�h�e� �I�C�A�I ��s� �C�o�d�e� �o�f� �E�t�h�i�c�s�.� �W�e� �b�e�l�i�e�v�e� �t�h�a�t� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d� �b�y� �u�s� �i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� 
�a�p�p�r�o�p�r�i�a�t�e� �t�o� �p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� �o�u�r� �a�u�d�i�t� �o�p�i�n�i�o�n�.� 

�(�R�O�)� �D�-�4�3�,� �G�u�l�m�o�h�a�r� �P�a�r�k�,� �N�e�w� �D�e�l�h�i� �-� �1�1�0�0�4�9� �:� �(�T�)� �0�1�2�0�-�4�2�9�6�4�3�9�,� �4�2�9�7�0�8�9� 
�(�B�O�)� �B�-�2�,� �S�e�c�t�o�r� �6�1�,� �N�o�i�d�a�,� �U�.�P�.� �-� �2�0�1�3�0�1� �(�E�)� �o�f�f�i�c�e�@�s�e�t�h�a�n�d�s�e�t�h�.�i�n� 



�M�a�n�a�g�e�m�e�n�t ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �f�o�r� �t�h�e� �S�t�a�t�e�m�e�n�t� 

�T�h�i�s� �S�t�a�t�e�m�e�n�t�,� �w�h�i�c�h� �i�n�c�l�u�d�e�s� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �i�s� �t�h�e� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �o�f� �t�h�e� �C�o�m�p�a�n�y ��s� 
�B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �a�n�d� �h�a�v�e� �b�e�e�n� �a�p�p�r�o�v�e�d� �b�y� �t�h�e�m� �f�o�r� �t�h�e� �i�s�s�u�a�n�c�e�.�.� �T�h�e� �S�t�a�n�d�a�l�o�n�e� �M�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 
�f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�,� �h�a�v�e� �b�e�e�n� �c�o�m�p�i�l�e�d� �f�r�o�m� �t�h�e� �r�e�l�a�t�e�d� �a�u�d�i�t�e�d� �s�t�a�n�d�a�l�o�n�e� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s�.�  ��h�i�s� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�n�c�l�u�d�e�s� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �I�i�m�a�n�c�i�a�l� 
�R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r�,� �h�a�l�f�-�y�e�a�r� �a�n�d� �y�e�a�r� �e�n�d�e�d� �o�n� �M�a�r�c�h� �3�1�,� �2�0�2�6� �t�h�a�t� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� 
�n�e�t� �p�r�o�f�i�t�/� �(�l�o�s�s�)� �a�n�d� �o�t�h�e�r� �c�o�m�p�r�e�h�e�n�s�i�v�e� �i�n�c�o�m�e�/�(�l�o�s�s�)� �a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �i�n� �a�c�c�o�r�d�a�n�c�e� 
�w�i�t�h� �t�h�e� �r�e�c�o�g�n�i�t�i�o�n� �a�n�d� �m�e�a�s�u�r�e�m�e�n�t� �p�r�i�n�c�i�p�l�e�s� �l�a�i�d� �d�o�w�n� �i�n� �t�h�e� �I�n�d�i�a�n� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s� 
�p�r�e�s�c�r�i�b�e�d� �u�n�d�e�r� �S�e�c�t�i�o�n� �1�3�3�.� �o�f� �t�h�e� �A�c�t� �r�e�a�d� �w�i�t�h� �r�e�l�e�v�a�n�t� �r�u�l�e�s� �i�s�s�u�e�d� �t�h�e�r�e�u�n�d�e�r� �a�n�d� �o�t�h�e�r� �a�c�c�o�u�n�t�i�n�g� 
�p�t�i�n�c�i�p�l�e�s� �g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� �I�n�d�i�a� �a�n�d� �i�n� �c�o�m�p�l�i�a�n�c�e� �w�i�t�h� �(�R�e�g�u�l�a�t�i�o�n� �3�3�)� �o�f� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�.� 
�T�h�i�s� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �a�l�s�o� �i�n�c�l�u�d�e�s� �m�a�i�n�t�e�n�a�n�c�e� �o�f� �a�d�e�q�u�a�t�e� �a�c�c�o�u�n�t�i�n�g� �r�e�c�o�r�d�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� 
�p�r�o�v�i�s�i�o�n�s� �o�f� �t�h�e� �A�c�t� �f�o�r� �s�a�f�e�g�u�a�r�d�i�n�g� �t�h�e� �a�s�s�e�t�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� �a�n�d� �f�o�r� �p�r�e�v�e�n�t�i�n�g� �a�n�d� �d�e�t�e�c�t�i�n�g� �f�r�a�u�d�s� 
�a�n�d� �o�t�h�e�r� �i�r�r�e�g�u�l�a�r�i�t�i�e�s�;� �s�e�l�e�c�t�i�o�n� �a�n�d� �a�p�p�l�i�c�a�t�i�o�n� �a�f� �a�p�p�r�o�p�r�i�a�t�e� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s�;� �m�a�k�i�n�g� �j�u�d�g�m�e�n�t�s� 
�a�n�d� �e�s�t�i�m�a�t�e�s� �t�h�a�t� �a�r�e� �r�e�a�s�o�n�a�b�l�e� �a�n�d� �p�r�u�d�e�n�t�;� �a�n�d� �t�h�e� �d�e�s�i�g�n�,� �i�m�p�l�e�m�e�n�t�a�t�i�o�n� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e� �o�f� 

�a�d�e�q�u�a�t�e� �i�n�t�e�r�n�a�l� �f�i�n�a�n�c�i�a�l� �c�o�n�t�r�o�l�s� �t�h�a�t� �w�e�r�e� �o�p�e�r�a�t�i�n�g� �e�f�f�e�c�t�i�v�e�l�y� �f�o�r� �e�n�s�u�r�i�n�g� �t�h�e� �a�c�c�u�r�a�c�y� �a�n�d� 
�c�o�m�p�l�e�t�e�n�e�s�s� �o�f� �t�h�e� �a�c�c�o�u�n�t�i�n�g� �r�e�c�o�r�d�s�,� �r�e�l�e�v�a�n�t� �t�o� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �t�h�e� �S�t�a�n�d�a�l�o�n�e� 
�F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �t�h�a�t� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �a�n�d� �i�s� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�r�n�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� 
�f�r�a�u�d� �o�f� �e�r�r�o�r�.� 

�I�n� �p�r�e�p�a�r�i�n�g� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�,� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �a�s�s�e�s�s�i�n�g� �t�h�e� 
�C�o�m�p�a�n�y ��s� �a�b�i�l�i�t�y�,� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�,� �d�i�s�c�l�o�s�i�n�g�,� �a�s� �a�p�p�l�i�c�a�b�l�e�,� �m�a�t�t�e�r�s� �r�e�l�a�t�e�d� �t�o� �g�o�i�n�g� 
�c�o�n�c�e�r�n� �a�n�d� �u�s�i�n�g� �t�h�e� �p�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �u�n�l�e�s�s� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �e�i�t�h�e�r� �i�n�t�e�n�d�s� �t�o� 
�l�i�q�u�i�d�a�t�e� �t�h�e� �C�o�m�p�a�n�y� �o�r� �t�o� �c�e�a�s�e� �o�p�e�r�a�t�i�o�n�s�,� �o�r� �h�a�s� �n�o� �r�e�a�l�i�s�t�i�c� �a�l�t�e�r�n�a�t�i�v�e� �b�u�t� �t�o� �d�o� �s�o�.� 

�T�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �a�r�e� �a�l�s�o� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �o�v�e�r�s�e�e�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�p�o�r�t�i�n�g� �p�r�o�c�e�s�s� �o�f� �t�h�e� 
�C�o�m�p�a�n�y�,� 

�A�u�d�i�t�o�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� 

�(�a�)� �A�u�d�i�t� �o�f� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� 

�O�u�r� �o�b�j�e�c�t�i�v�e�s� �a�r�e� �t�o� �o�b�t�a�i�n� �r�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �a�b�o�u�t� �w�h�e�t�h�e�r� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� 
�t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�t�c�h� �3�1�,� �2�0�2�6�,� �a�s� �a� �w�h�o�l�e� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� 
�o�r� �e�r�t�o�r�,� �a�n�d� �t�o� �i�s�s�u�e� �a�n� �a�u�d�i�t�o�r�'�s� �r�e�p�o�r�t� �t�h�a�t� �i�n�c�l�u�d�e�s� �o�u�r� �o�p�i�n�i�o�n�.� �R�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �i�s� �a� �h�i�g�h� 
�l�e�v�e�l� �o�f� �a�s�s�u�r�a�n�c�e� �b�u�t� �i�s� �n�o�t� �a� �g�u�a�r�a�n�t�e�e� �t�h�a�t� �a�n� �a�u�d�i�t� �c�o�n�d�u�c�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �S�A�s� �w�i�l�l� �a�l�w�a�y�s� 
�d�e�t�e�c�t� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �w�h�e�n� �i�t� �e�x�i�s�t�s�.� �M�i�s�s�t�a�t�e�m�e�n�t�s� �c�a�n� �a�r�i�s�e� �f�r�o�m� �f�r�a�u�d� �o�r� �e�r�r�o�r� �a�n�d� �a�r�e� 
�c�o�n�s�i�d�e�r�e�d� �m�a�t�e�r�i�a�l� �i�f�,� �i�n�d�i�v�i�d�u�a�l�l�y� �o�r� �i�n� �a�g�g�r�e�g�a�t�e�,� �t�h�e�y� �c�o�u�l�d� �r�e�a�s�o�n�a�b�l�y� �b�e� �e�x�p�e�c�t�e�d� �t�o� �i�n�f�l�u�e�n�c�e� �t�h�e� 
�e�c�o�n�o�m�i�c� �d�e�c�i�s�i�o�n�s� �o�f� �u�s�e�r�s� �t�a�k�e�n� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �t�h�i�s� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�.� 

�A�s� �p�a�r�t� �o�f� �a�n� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �S�A�s�,� �w�e� �e�x�e�r�c�i�s�e� �p�r�o�f�e�s�s�i�o�n�a�l� �j�u�d�g�m�e�n�t� �a�n�d� �m�a�i�n�t�a�i�n� 
�p�r�o�f�e�s�s�i�o�n�a�l� �s�k�e�p�t�i�c�i�s�m� �t�h�r�o�u�g�h�o�u�t� �t�h�e� �a�u�d�i�t�.� �W�e� �a�l�s�o�:� 

�e� �I�d�e�n�t�i�f�y� �a�n�d� �a�s�s�e�s�s� �t�h�e� �r�i�s�k�s� �o�f� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �o�f� �t�h�e� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�,� 
�w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �d�e�s�i�g�n� �a�n�d� �p�e�r�f�o�r�m� �a�u�d�i�t� �p�r�o�c�e�d�u�r�e�s� �r�e�s�p�o�n�s�i�v�e� �t�o� �t�h�o�s�e� �r�i�s�k�s�,� 
�a�n�d� �o�b�t�a�i�n� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �t�h�a�t� �i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� �t�o� �p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� �o�u�r� �o�p�i�n�i�o�n�.� 
�T�h�e� �r�i�s�k� �o�f� �n�o�t� �d�e�t�e�c�t�i�n�g� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �f�r�a�u�d� �i�s� �h�i�g�h�e�r� �t�h�a�n� �f�o�r� �o�n�e� 
�r�e�s�u�l�t�i�n�g� �f�r�o�m� �e�r�r�o�r�,� �a�s� �f�r�a�u�d� �m�a�y� �i�n�v�o�l�v�e� �c�o�l�l�u�s�i�o�n�,� �f�o�r�g�e�r�y�,� �i�n�t�e�n�t�i�o�n�a�l� �o�m�i�s�s�i�o�n�s�,� 
�m�i�s�r�e�p�r�e�s�e�n�t�a�t�i�o�n�s�,� �o�r� �t�h�e� �o�v�e�r�r�i�d�e� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l�.� 

�*� �O�b�t�a�i�n� �a�n� �u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �r�e�l�e�v�a�n�t� �t�o� �t�h�e� �a�u�d�i�t� �i�n� �o�r�d�e�r� �t�o� �d�e�s�i�g�n� �a�u�d�i�t� 
�p�r�o�c�e�d�u�r�e�s� �t�h�a�t� �a�r�e� �a�p�p�r�o�p�r�i�a�t�e� �i�n� �t�h�e� �c�i�r�c�u�m�s�t�a�n�c�e�s�.� �U�n�d�e�r� �s�e�c�t�i�o�n� �1�4�3�(�3�)�(�i�)� �o�f� �t�h�e� �C�o�m�p�a�n�i�e�s� 
�A�c�t�,� �2�0�1�3�,� �w�e� �a�r�e� �a�l�s�o� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �e�x�p�r�e�s�s�i�n�g� �o�u�r� �o�p�i�n�i�o�n� �o�n� �w�h�e�t�h�e�r� �t�h�e� �c�o�m�p�a�n�y� �h�a�s� 
�a�d�e�q�u�a�t�e� �i�n�t�e�r�n�a�l� �f�i�n�a�n�c�i�a�l� �c�o�n�t�r�o�l�s� �w�i�t�h� �r�e�f�e�r�e�n�c�e� �t�o� �s�t�a�n�d�a�l�o�n�e� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�n� �p�l�a�c�e� �a�n�d� 
�t�h�e� �o�p�e�r�a�t�i�n�g� �e�f�f�e�c�t�i�v�e�n�e�s�s� �o�f� �s�u�c�h� �c�o�n�t�r�a�l�s�.� 



�e� �E�v�a�l�u�a�t�e� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �u�s�e�d� �a�n�d� �t�h�e� �r�e�a�s�o�n�a�b�l�e�n�e�s�s� �o�f� �a�c�c�o�u�n�t�i�n�g� 
�e�s�t�i�m�a�t�e�s� �m�a�d�e� �b�y� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s�.� 

�*� �E�v�a�l�u�a�t�e� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �a�n�d� �r�e�a�s�o�n�a�b�l�e�n�e�s�s� �o�f� �d�i�s�c�l�o�s�u�r�e�s� �m�a�d�e� �b�y� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� 
�i�n� �t�e�r�m�s� �o�f� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �s�p�e�c�i�f�i�e�d� �u�n�d�e�r� �(�R�e�g�u�l�a�t�i�o�n� �3�3�)� �o�f� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�.� 

�¢� �C�o�n�c�l�u�d�e� �o�n� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r ��s� �u�s�e� �o�f� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� 
�a�c�c�o�u�n�t�i�n�g� �a�n�d�,� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d�,� �w�h�e�t�h�e�r� �a� �m�a�t�e�n�a�l� �u�n�c�e�r�t�a�m�r�y� �e�x�i�s�t�s� 
�r�e�l�a�t�e�d� �t�o� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �t�h�a�t� �m�a�y� �c�a�s�t� �s�i�g�n�i�f�i�c�a�n�t� �d�o�u�b�t� �e�n� �t�h�e� �a�b�i�l�i�t�y� �o�f� �t�h�e� �C�o�m�p�a�n�y� �t�o� 
�c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�,� �I�f� �w�e� �c�o�n�c�l�u�d�e� �t�h�a�t� �a� �m�a�t�e�r�i�a�l� �u�n�c�e�r�t�a�i�n�t�y� �e�x�i�s�t�s�,� �w�e� �a�r�e� �r�e�q�u�i�r�e�d� �t�o� 
�d�r�a�w� �a�t�t�e�n�t�i�o�n� �i�n� �o�u�r� �a�u�d�i�t�o�r�'�s� �r�e�p�o�r�t� �t�o� �t�h�e� �r�e�l�a�t�e�d� �d�i�s�c�l�o�s�u�r�e�s� �i�n� �t�h�e� �S�t�a�t�e�m�e�n�t� �o�r�,� �i�f� �s�u�c�h� 

�d�i�s�c�l�o�s�u�r�e�s� �a�t�e� �i�n�a�d�e�q�u�a�t�e�,� �t�o� �m�o�d�i�f�y� �o�u�r� �o�p�i�n�i�o�n�,� �O�u�r� �c�o�n�c�l�u�s�i�o�n�s� �a�r�e� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� 
�e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d� �u�p� �t�o� �t�h�e� �d�a�t�e� �o�f� �o�u�r� �a�n�d�i�t�o�r ��s� �r�e�p�o�r�t�.� �H�o�w�e�v�e�r�,� �f�u�t�u�r�e� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� 
�m�a�y� �c�a�u�s�e� �t�h�e� �C�o�m�p�a�n�y� �t�o� �c�e�a�s�e� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� 

�e� �E�v�a�l�u�a�t�é� �t�h�e� �o�v�e�r�a�l�l� �p�r�e�s�e�n�t�a�t�i�o�n�,� �s�t�r�u�c�t�u�r�e� �a�n�d� �c�o�n�t�e�n�t� �o�f� �t�h�e� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� 
�R�e�s�u�l�t�s�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �d�i�s�c�l�o�s�u�r�e�s�,� �a�n�d� �w�h�e�t�h�e�r� �t�h�e� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �r�e�p�r�e�s�e�n�t� 
�t�h�e� �u�n�d�e�r�l�y�i�n�g� �t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �e�v�e�n�t�s� �i�n� �a� �m�a�n�s�i�e�r� �t�h�a�t� �a�c�h�i�e�v�e�s� �f�a�i�r� �p�r�e�s�e�n�t�a�t�i�o�n�.� 

�*� �O�b�t�a�i�n� �s�u�f�f�i�c�i�e�n�t� �a�p�p�r�o�p�r�i�a�t�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �r�e�g�a�r�d�i�n�g� �t�h�e� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�]� �R�e�s�u�l�t�s� 
�o�f� �t�h�e� �C�o�m�p�a�n�y� �t�o� �e�x�p�r�e�s�s� �a�n� �o�p�i�n�i�o�n� �o�n� �t�h�e� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�.� 

�M�a�t�e�r�i�a�l�i�t�y� �i�s� �t�h�e� �m�a�g�n�i�t�u�d�e� �o�f� �m�i�s�s�t�a�t�e�m�e�n�t�s� �i�n� �t�h�e� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �t�h�a�t�,� 
�i�n�d�i�v�i�d�u�a�l�l�y� �o�r� �i�n� �a�g�g�r�e�g�a�t�e�,� �m�a�k�e�s� �i�t� �p�r�o�b�a�b�l�e� �t�h�a�t� �t�h�e� �e�c�o�n�o�m�i�c� �d�e�c�i�s�i�o�n�s� �o�f� �a� �r�e�a�s�o�n�a�b�l�y� 
�k�n�o�w�l�e�d�g�e�a�b�l�e� �u�s�e�r� �o�f� �t�h�e� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �m�a�y� �b�e� �i�n�f�l�u�e�n�c�e�d�.� �W�e� �c�o�n�s�i�d�e�r� 
�q�u�a�n�t�i�t�a�t�i�v�e� �m�a�t�e�r�i�a�l�i�r�y� �a�n�d� �q�u�a�l�i�t�a�t�i�v�e� �f�a�c�t�o�r�s� �i�n� �(�i�)� �p�l�a�n�n�i�n�g� �t�h�e� �s�c�o�p�e� �o�f� �o�u�r� �a�u�d�i�t� �w�o�r�k� �a�n�d� �i�n� 
�e�v�a�l�u�a�t�i�n�g� �t�h�e� �r�e�s�u�l�t�s� �o�f� �o�u�r� �w�o�r�k�;� �a�n�d� �(�i�i�)� �t�o� �e�v�a�l�u�a�t�e� �t�h�e� �e�f�f�e�c�t� �o�f� �a�n�y� �i�d�e�n�t�i�f�i�e�d� �m�i�s�s�t�a�t�e�m�e�n�t�s� �i�n� �t�h�e� 
�A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�.� 

�W�e� �c�o�m�m�u�n�i�c�a�t�e� �w�i�t�h� �t�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �r�e�g�a�r�d�i�n�g�,� �a�m�o�n�g� �o�t�h�e�r� �m�a�t�t�e�r�s�,� �t�h�e� �p�l�a�n�n�e�d� 
�s�c�o�p�e� �a�n�d� �t�i�m�i�n�g� �o�f� �t�h�e� �a�u�d�i�t� �a�n�d� �s�i�p�r�i�i�f�i�c�a�n�t� �a�u�d�i�t� �f�i�n�d�i�n�g�s� �i�n�c�l�u�d�i�n�g� �a�n�y� �s�i�g�n�i�f�i�c�a�n�t� �d�e�f�i�c�i�e�n�c�i�e�s� �i�n� 
�i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �t�h�a�t� �w�e� �i�d�e�n�t�i�f�y� �d�u�r�i�n�g� �o�u�r� �a�u�d�i�t�.� 

�W�e� �a�l�s�o� �p�r�o�v�i�d�e� �t�h�o�s�e� �c�h�a�t�g�e�d� �w�i�t�h� �g�a�v�e�r�n�a�n�c�e� �w�i�t�h� �a� �s�t�a�t�e�m�e�n�t� �t�h�a�t� �w�e� �h�a�v�e� �c�o�m�p�l�i�e�d� �w�i�t�h� �r�e�l�e�v�a�n�t� 
�e�t�h�i�c�a�l� �r�e�q�u�i�r�e�m�e�n�t�s� �r�e�g�a�r�d�i�n�g� �i�n�d�e�p�e�n�d�e�n�c�e�,� �a�n�d� �t�o� �c�o�m�m�u�n�i�c�a�t�e� �w�i�t�h� �t�h�e�m� �a�l�l� �r�e�l�a�t�i�o�n�s�h�i�p�s� �a�n�d� 
�o�t�h�e�r� �m�a�t�t�e�r�s� �t�h�a�t� �m�a�y� �r�e�a�s�o�n�a�b�l�y� �b�e� �t�h�o�u�g�h�t� �t�o� �b�e�a�r� �o�n� �o�u�r� �i�n�d�e�p�e�n�d�e�n�c�e�,� �a�n�d� �w�h�e�r�e� �a�p�p�l�i�c�a�b�l�e�,� 
�r�e�l�a�t�e�d� �s�a�f�e�g�u�a�r�d�s�.� 

�(�b�)� �R�e�v�i�e�w� �o�f� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �o�n� �M�a�r�c�h� �3�1�,� 
�2�0�2�6� 

�W�e� �c�o�n�d�u�c�t�e�d� �o�u�r� �r�e�v�i�e�w� �o�f� �t�h�e� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �o�n� 
�M�a�r�c�h� �3�1�,� �2�0�2�6�,� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �S�t�a�n�d�a�r�d� �o�n� �R�e�v�i�e�w� �E�n�g�a�g�e�m�e�n�t�s� �( ��S�R�E ��)� �2�4�1�0�  ��R�e�v�i�e�w� �o�f� 
�I�n�t�e�r�i�m� �F�i�n�a�n�c�i�a�l� �I�n�f�o�r�m�a�t�i�o�n� �P�e�r�f�o�r�m�e�d� �b�y� �t�h�e� �I�n�d�e�p�e�n�d�e�n�t� �A�u�d�i�t�o�r� �o�f� �t�h�e� �E�n�t�i�t�y ��,� �i�s�s�u�e�d� �b�y� �t�h�e� 
�I�C�A�I�.� �A� �r�e�v�i�e�w� �o�f� �i�n�t�e�r�i�m� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �c�o�n�s�i�s�t�s� �o�f� �m�a�k�i�n�g� �i�n�q�u�i�r�i�e�s�,� �p�r�i�m�a�r�i�l�y� �o�f� �t�h�e� 
�C�o�m�p�a�n�y ��s� �p�e�r�s�o�n�n�e�l� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �f�i�n�a�n�c�i�a�l� �a�n�d� �a�c�c�o�u�n�t�i�n�g� �m�a�t�t�e�r�s� �a�n�d� �a�p�p�l�y�i�n�g� �a�n�a�l�y�t�i�c�a�l� �a�n�d� 
�o�t�h�e�r� �r�e�v�i�e�w� �p�r�o�c�e�d�u�r�e�s�.� �A� �r�e�v�i�e�w� �i�s� �s�u�b�s�t�a�n�t�i�a�l�l�y� �l�e�s�s� �i�n� �s�c�o�p�e� �t�h�a�n� �a�n� �a�u�d�i�t� �c�o�n�d�u�c�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� 
�w�i�t�h� �S�A�s� �s�p�e�c�i�f�i�e�d� �u�n�d�e�r� �s�e�c�t�i�o�n� �1�4�3�(�1�0�)� �o�f� �t�h�e� �A�c�t� �a�n�d� �c�o�n�s�e�q�u�e�n�t�l�y� �d�o�é�s� �n�o�t� �e�n�a�b�l�e� �u�s� �t�o� �o�b�t�a�m� 
�a�s�s�u�r�a�n�c�e� �t�h�a�t� �w�e� �w�o�u�l�d� �b�e�c�o�m�e� �a�w�a�r�e� �o�f� �a�l�l� �s�i�g�n�i�f�i�c�a�n�t� �m�a�t�t�e�r�s� �t�h�a�t� �m�i�g�h�t� �b�e� �i�d�e�n�t�i�f�i�e�d� �i�n� �a�n� �a�u�d�i� 
�A�c�c�o�r�d�i�n�g�l�y�,� �w�e� �d�o� �n�o�t� �e�x�p�r�e�s�s� �a�n� �a�u�d�i�t� �o�p�i�n�i�o�n�.� 



�O�t�h�e�r� �M�a�t�t�e�r�s� 

�T�h�e� �S�t�a�t�e�m�e�n�t� �i�n�c�l�u�d�e�s� �t�h�e� �r�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �b�e�i�n�g� �t�h�e� �b�a�l�a�n�c�i�n�g� �f�i�g�u�r�e� 
�b�e�t�w�e�e�n� �a�u�d�i�t�e�d� �f�i�g�u�r�e�s� �i�n� �r�e�s�p�e�c�t� �o�f� �t�h�e� �f�u�l�l� �f�i�n�a�n�c�i�a�l� �y�e�a�r� �M�a�r�c�h� �3�1�,� �2�0�2�6� �a�n�d� �t�h�e� �p�u�b�l�i�s�h�e�d� �u�n�a�u�d�i�t�e�d� 
�y�e�a�r� �t�o� �d�a�t�e� �f�i�g�u�r�e�s� �u�p�t�o� �t�h�e� �t�h�i�r�d� �q�u�a�r�t�e�r� �o�f� �t�h�e� �c�u�r�r�e�n�t� �f�i�n�a�n�c�i�a�l� �y�e�a�r� �w�h�i�c�h� �w�e�r�e� �s�u�b�j�e�c�t� �t�o� �l�i�m�i�t�e�d� 
�r�e�v�i�e�w� �b�y� �u�s�,� �a�s� �r�e�q�u�i�r�e�d� �u�n�d�e�r� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�.� �O�u�r� �r�e�p�o�r�t� �o�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �i�s� �n�o�t� �m�o�d�i�f�i�e�d� �i�n� 
�r�e�s�p�e�c�t� �o�f� �t�h�i�s� �m�a�t�t�e�r�.� 

�F�o�r� �S�e�t�h� �&� �S�e�t�h� 
�C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� 
�F�i�r�m ��s� �R�e�g�i�s�t�r�a�t�i�o�n� �N�o�,� �0�1�4�8�4�2�N� 

�P�a�r�t�n�e�r� 
�M�e�m�b�e�r�s�h�i�p� �N�o�:� �0�9�3�1�6�1� �U�D�I�N�:� �2�6� �0�9�3�4� �6�{� �U�G�A�U�A�K�I�I�R�S� 
�P�l�a�c�e�:� �N�e�w� �D�e�l�h�i� 
�D�a�t�e�!� �2�1�/�0�5�/�2�0�2�6� 



Particulars As at March 31, 2026
Audited 

As at March 31, 2025
Audited        

Assets

Non-current Assets
Property, plant and equipment                                             11,344.06                                      4,641.34 

Right-of-use assets                                               4,409.74                                      2,193.55 

Capital work in progress                                             15,990.39                                      1,083.01 

Investment Properties                                                  366.32                                         381.00 

Other Intangible assets                                                  466.14                                                   - 

Intangible assets under development                                                  209.68                                                   - 

Financial assets
  i) Investments                                                  275.00                                         275.27 

  ii) Loan                                               1,799.65                                         299.53 

  iii) Other financial assets                                               1,930.26                                         654.67 

Deferred tax assets (net)                                                    92.26                                         322.65 

Other non-current assets                                             10,618.32                                      2,679.82 

Total Non-current Assets                                             47,501.81                                    12,530.85 

Current Assets
Inventories                                             35,870.46                                    10,170.39 

Financial assets 
  i) Investments                                                            -                                                   - 

  ii) Trade receivables                                             25,807.65                                    12,451.43 

  iii) Cash and cash equivalents                                               2,286.62                                      2,773.42 

  iv) Bank balances other than(iii) above                                             11,994.09                                      1,667.81 

  v) Trade Advances                                                            -                                                   - 

  vi) Other financial assets                                                  656.16                                         391.21 

Other current assets                                             13,417.71                                      5,647.75 

Total Current Assets                                             90,032.69                                    33,102.01 

Total Assets                                           137,534.50                                    45,632.85 

Equity and Liabilities

Equity 

Equity share capital                                               2,554.30                                      2,447.34 

Other equity                                             53,830.68                                    19,167.81 

Total Equity                                             56,384.98                                    21,615.15 

Liabilities

Non-current Liabilities
Financial liabilities 
  i) Borrowings                                             25,974.45                                      1,447.23 

  ii) Lease liabilities                                               2,556.22                                         411.30 

  iii) Other financial liabilities 128.90                                                   -                                                    
Provisions                                                  408.07                                         108.84 

Other non-current Liabilities                                                            -                                                   - 

Total Non-current Liabilities                                             29,067.65                                      1,967.37 

Current Liabilities
Financial liabilities 
  i) Borrowings                                             24,677.64                                      5,755.68 

  ii) Lease liabilities                                                  256.12                                           93.58 

  iii) Trade payables 
      (a) Total outstanding dues of micro and small enterprises                                               2,884.14                                      1,099.16 

      (b) Total outstanding dues of creditors other than micro and small enterprises                                            16,571.68                                      8,463.25 

  iv) Other financial liabilities                                               1,506.87                                      3,624.63 

Other current liabilities                                               1,160.91                                         320.07 

Provisions                                                  521.85                                         810.56 
Current Tax Liabilities (Net)                                               4,502.66                                      1,883.38 

Total Current Liabilities                                             52,081.87                                    22,050.32 

Total Liabilities                                             81,149.52                                    24,017.70 

Total Equity and Liabilities                                           137,534.50                                    45,632.85 

ALPEX SOLAR LIMITED
(formerly known as Alpex Solar Private Limited)
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Statement of Standalone Assets & Liabilities as at March 31, 2026
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March 31, 2026 Dec 31, 2025 March 31, 2025 March 31, 2026 Sep 30, 2025 March 31, 2025 March 31, 2026 March 31, 2025 
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Audited Audited 

Income
Revenue from operations 66,891.74                64,649.79 32,652.02                 131,541.53               90,274.83 51,409.92                      221,816.36                        77,922.67 

Other income 295.84                      96.84 95.84                          392.68                     363.86 145.28                               756.54                              289.37 

Total Income (I)             67,187.58                         64,746.63            32,747.86            131,934.21          90,638.69          51,555.20                    222,572.90                      78,212.04 

Expenses 
Cost of material consumed 56,393.08                47,824.30                         23,840.61                 104,217.38               81,669.55 38,648.16                      185,886.93                        60,473.34 

Change in inventory of finished goods, work-in-process and stock-in-trade (1,850.68)               4,461.26                           1,621.93                       2,610.58               (9,887.82) 582.04                         (7,277.24)                          (201.91)

Employee benefits expense 958.06                      804.23                              485.86                       1,762.29                 1,264.98 917.48                           3,027.27                          1,702.30 

Finance costs 969.79                      649.27                              231.43                       1,619.06                     669.72 434.13                           2,288.78                              731.58 

Depreciation and amortisation expense 935.34                      653.61                              298.3                       1,588.95                     818.69 594.83                           2,407.64                              850.33 

Other expenses 2,304.38                  2,547.03                           1,415.20                       4,851.41                 3,166.69 2,285.06                           8,018.10                          3,512.89 

Total Expenses (II)             59,709.96                         56,939.70            27,893.33            116,649.66          77,701.81          43,461.70                    194,351.47                      67,068.54 

Profit before exceptional items and tax (III= I-II)                7,477.62                            7,806.93               4,854.53               15,284.55          12,936.88            8,093.50                       28,221.43                      11,143.50 

Exceptional items (IV) (Refer Note -6) -                               93.41                                 (18.72)                                              93.41                                 - (16.17)                                                   93.41                                        -   

Profit before tax (V= III+IV)                7,477.62                            7,713.52               4,835.81                  15,191.14          12,936.88            8,077.33                       28,128.02                      11,143.50 

Tax expense 
Current tax 1,924.22                  2,127.23 1,293.21                       4,051.45                 3,468.23 2,181.19                           7,519.68                          2,879.60 

Deferred Tax Expense / (Income) 89.79                         133.5 53.78                          223.29                          7.10 55.56                               230.39                              (22.35)

Total tax expense (VI)                 2,014.01                              2,260.73                 1,346.99 4,274.74 3,475.33 2,236.75                           7,750.07                          2,857.26 

Profit for the year (VII= V-VI)                5,463.61                            5,452.79               3,488.82               10,916.40             9,461.55            5,840.58                       20,377.95                        8,286.25 

Other comprehensive income/(loss):

Items that will not be reclassified to statement of profit or loss in subsequent periods
 - Remeasurement of the net defined liability / asset 22.81                         (8.74)                                (14.90)                                             14.07                      (1.23) (12.89)                                                  12.84                              (12.89)

 - Income tax effect on above (5.74)                       2.20                                        3.75                          (3.54)                             0.31                           3.24                          (3.23)                                  3.24                                    
Total other comprehensive (loss)/income for the year (VIII)                      17.07                                   (6.54)                  (11.15)                       10.53                   (0.92)                  (9.65)                                  9.61                               (9.64)

Total comprehensive Profit for the year (IX=VII+VIII)                5,480.68                            5,446.25               3,477.67               10,926.92             9,460.63            5,830.93                       20,387.56                        8,276.60 

Profit per equity share (Face value Rs.10 each)
Basic (Rs.) 21.39                      21.35                                   14.26                      42.74                            38.66                   23.87                                                   81.42                                33.86 

Diluted (Rs.) 21.39                       21.35                                   14.26                      42.74                            38.66                   23.87                                                   81.42                                33.86 

CIN:-L51909DL1993PLC171352 

ALPEX SOLAR LIMITED
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�����Ž�Ž���˜�ƒ�Ž�—�‡�•���ƒ�”�‡���‹�•���•���Ž�ƒ�…�•�á���—�•�Ž�‡�•�•���•�–�ƒ�–�‡�†���‘�–�Š�‡�”�™�‹�•�‡��

Particulars

Statement of Standalone Financial Results for the Quarter, Half Year and  Year ended on March 31, 2026

Year Ended Quarter Ended Half Year Ended
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A Cash Flow from Operating Activities:

Net Profit before Tax 28,128.02                     11,143.50                      

Adjustment for:

- Depreciation and amortisation 2,407.64                           850.33                             

- Interest on Lease Liabilities 185.37                               56.84                               

- Interest on unwinding of discount on security deposits paid (7.92)                                 (0.60)                              

- Loss / (Profit) on Sale / Disposal of Fixed Asset (Net) (5.74)                                 (15.08)                            

-Loss on Fixed Assets Write/Off 23.25                                 -                                         

 -Loss on Derecognition of of finacial insturement 66.36                                 

- Government grant Income (5.56)                                 -                                         

- Allowance for bad & doubtful debts 272.61                               68.34                               

- Finance Cost 1,947.58                           578.00                             

-Dividend Income (0.15)                                 

- Interest income from Fixed Deposits with Banks (381.18)                           4,502.26                         (135.14)                         1,402.69                        

Operating Profit before Changes in Working Capitals 32,630.28                       12,546.19                      

Adjustment for changes in Working Capitals:

- Inventories (25,700.06)                     (6,474.64)                      

- Trade Receivables (13,628.83)                     (5,454.77)                      

- Other Financial Assets (799.25)                           (438.08)                         

- Other Non-Current Assets (114.13)                           15.82                               

- Other Current Assets (7,769.96)                        266.00                             

- Trade Payables 9,893.40                           6,112.50                         

- Other financial liabilities (2,121.73)                        3,265.63                         

- Other Current Liabilities 840.84                               (3,859.55)                      

- Provisions 10.52                                 (39,389.20)                   753.40                             (5,813.70)                     

Cash from Operating activities after changes in working capital (6,758.91)                    6,732.49                       

Less: (Tax paid) / Refund Received (4,900.40)                      (1,317.23)                     

Net cash flow/(used) in operating activities (11,659.31)                 -                                         5,415.26                       

B Cash Flow from Investing Activities:

Addition in Property, Plant & Equipment [Net] (23,601.54)                     (4,356.76)                      

Purchase of Intangible Assets and Inatngible asssets under Development (675.82)                           -                                         

Proceeds from sale of Property, Plant & Equipment 16.18                                 25.35                               

Proceeds from / (Investment in) FDR (11,075.50)                     71.33                               

Proceeds from Sale of Investment/ (Investments made) -                                           (2.00)                              

Loans given to related parties / others (1,500.12)                        (298.04)                         

Proceeds from Govt Grants 143.99                               -                                         

Advance for purchase of capital assets (7,824.37)                        (2,654.87)                      

Dividend Income 0.15                                    -                                         

Interest income from Fixed Deposits with Banks 381.18                               (44,135.84)                   135.14                             (7,079.85)                     

Net Cash Flow From Investing Activities (44,135.84)                 (7,079.85)                   

C Cash Flow from Financing Activities:

Long Term Borrowing (Net) 24,522.36                         1,000.04                         

Short Term Borrowings (Net) 18,921.96                         2,633.80                         

Proceeds from issuance of shares through Private placement (net of issue related expenses) 11,115.73                         
-                                         

Proceeds from issuance of share Warrants(net of issue related expenses) 3,263.31                           -                                         

Payment of  Lease Liabilties (567.42)                           (1,215.73)                      

Finance Cost (1,947.58)                        55,308.35                       (578.00)                         1,840.11                        

Net Cash Flow From Financing Activities 55,308.35                     1,840.11                       

Net (Increase) / Decrease in the Cash & Cash Equivalents (486.80)                        175.51                          

Opening Balance of Cash & Cash Equivalents 2,773.42                         2,597.91                        
Closing Balance of Cash & Cash Equivalents 2,286.62                        2,773.42                       

PARTICULARS
For the year ended 

31 Mar, 2026 
For the year ended 

31 Mar, 2025 

Audited Audited 

ALPEX SOLAR LIMITED

(formerly known as Alpex Solar Private Limited)
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Standalone Statement of Cash Flows

for the year ended March 31, 2026



�S�e�t�h� �&� �S�e�t�h� �C�A� 
�C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� �I�N�D�I�A� 

�I�N�D�E�P�E�N�D�E�N�T� �A�U�D�I�T�O�R�'�S� �R�E�P�O�R�T� �O�N� �A�U�D�I�T� �O�F� �A�N�N�U�A�L� �C�O�N�S�O�L�I�D�A�T�E�D� 
�F�I�N�A�N�C�I�A�L� �R�E�S�U�L�T�S� �A�N�D� �R�E�V�I�E�W� �O�F� �Q�U�A�R�T�E�R�L�Y� �A�N�D� �H�A�L�F�-�Y�E�A�R�L�Y� 
�F�I�N�A�N�C�I�A�L� �R�E�S�U�L�T�S� 

�T�O� �T�H�E� �B�O�A�R�D� �O�F� �D�I�R�E�C�T�O�R�S� �O�F� 
�A�L�P�E�X� �S�O�L�A�R� �L�I�M�I�T�E�D� 

�O�p�i�n�i�o�n� �a�n�d� �C�o�n�c�l�u�s�i�o�n� 

�W�e� �h�a�v�e� �(�a�)� �a�u�d�i�t�e�d� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �a�n�d� �(�h�b�)� 
�r�e�v�i�e�w�e�d� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�,� �w�h�i�c�h� 
�w�e�r�e� �s�u�b�j�e�c�t� �t�o� �l�i�m�i�t�e�d� �r�e�v�i�e�w� �b�y� �u�s�,� �b�o�t�h� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g�  ��S�t�a�t�e�m�e�n�t� �o�f� �C�o�n�s�o�l�i�d�a�t�e�d� 
�f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r�,� �h�a�l�f�-�y�e�a�r�,� �a�n�d� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �o�f� �A�L�P�E�N� �S�O�L�A�R� �L�I�M�I�T�E�D� 
�( ��t�h�e� �P�a�r�e�n�t ��)� �a�n�d� �i�t�s� �s�u�b�s�i�d�i�a�r�i�e�s� �(�t�h�e� �P�a�r�e�n�t� �a�n�d� �i�t�s� �s�u�b�s�i�d�i�a�r�y� �t�o�g�e�t�h�e�r� �r�e�f�e�r�r�e�d� �t�o� �a�s�  ��t�h�e� �G�r�o�u�p ��)�,� �a�n�d� 
�i�t�s� �s�h�a�r�e� �o�f� �t�h�e� �n�e�t� �p�r�o�f�i�t� �a�f�t�e�r� �1�a�x� �a�n�d� �o�t�h�e�r� �c�o�m�p�r�e�h�e�n�s�i�v�e� �i�n�c�o�m�e� �o�f� �i�t�s� �a�s�s�o�c�t�a�t�e�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r�,� �h�a�l�f� 
�y�e�a�r�,� �a�n�d� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�,� �( ��t�h�e� �S�t�a�t�e�m�e�n�t ��)� �b�e�i�n�g� �s�u�b�m�i�t�t�e�d� �b�y� �t�h�e� �P�a�r�e�n�t� �p�u�r�s�u�a�n�t� �t�o� �t�h�e� 
�r�e�q�u�i�r�e�m�e�n�t�s� �(�R�e�g�u�l�a�t�i�o�n� �3�3�)� �o�f� �t�h�e� �S�E�B�!� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�u�o�n�s�,� 
�2�0�1�1�5�,� �a�s� �a�m�e�n�d�e�d� �( ��t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s ��)�.� 

�(�a�)� �O�p�i�n�i�o�n� �o�n� �A�n�n�u�a�l� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 

�I�n� �o�u�t� �o�p�i�n�i�o�n� �a�n�d� �t�o�.� �t�h�e� �b�e�s�t� �o�f� �o�u�r� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d� �a�c�c�o�r�d�i�n�g� �t�o� �t�h�e� �e�x�p�l�a�n�a�t�i�o�n�s� �g�i�v�e�n� �t�o� �u�s�,� �a�n�d� 
�b�a�s�e�d� �o�n� �t�h�e� �c�o�n�s�i�d�e�r�a�t�i�o�n� �o�f� �t�h�e� �a�u�d�i�t� �r�e�p�o�r�t�s� �o�f� �t�h�e� �o�t�h�e�r� �a�u�d�i�t�o�r�(�s�)� �o�n� �s�e�p�a�r�a�t�e� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s� �o�f� �a�s�s�o�c�i�a�t�e�s� �r�e�f�e�r�r�e�d� �t�o� �i�n� �O�t�h�e�r� �M�a�t�t�e�r�s� �s�e�c�t�i�o�n� �b�e�l�o�w�,� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� 
�R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�:� 

�(�1�)� �i�n�c�l�u�d�e�s� �t�h�e� �r�e�s�u�l�t�s� �o�f� �t�h�e� �f�o�l�l�o�w�i�n�g� �e�n�t�u�e�s�:� 

�S�.�N�o�.� �|� �N�a�m�e� �o�f� �t�h�e� �E�n�t�i�t�y� �R�e�l�a�t�i�o�n�s�h�i�p� 
�1� �A�l�p�e�x� �G�H�2� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d� �S�u�b�s�i�d�i�a�r�y� 
�2� �A�l�p�e�x� �G�r�e�e�n� �E�n�e�r�g�i�e�s� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d� �S�u�b�s�i�d�i�a�r�y� 
�3� �C�h�a�n�d�r�a� �E�n�e�r�g�y� �P�r�i�v�a�t�e� �J�.�i�m�i�t�e�d� �S�t�e�p� �D�o�w�n� �S�u�b�s�i�d�i�a�r�y� 
�4� �Z�y�c�o�n�i�c� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d� �(�f�o�r�m�e�r�l�y� �k�n�o�w�n� �a�s� �|� �A�s�s�o�c�i�a�t�e� 

�K�a�r�i�s�h�m�a� �M�a�c�h�i�n�e� �T�o�o�l�s� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d�)� 
�5� �C�E�R� �R�o�o�f�t�o�p� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d� �A�s�s�o�c�i�a�t�e� 
�6�.� �A�l�p�e�s� �N�Y�N�R� �C�o�n�s�o�r�t�i�u�m� �J�o�i�n�t� �V�e�n�r�u�r�e� 

�(�i�)� �i�s� �p�r�e�s�e�n�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �(�R�e�g�u�l�a�t�i�o�n� �3�3�)� �o�f� �t�h�e� �S�E�B�I� �(�L�a�s�t�i�n�g� 
�O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5�,� �a�s� �a�m�e�n�d�e�d�,� �a�n�d� 

�(�i�)� �g�i�v�e�s� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �i�n� �c�o�n�f�o�r�m�i�t�y� �w�i�t�h� �t�h�e� �r�e�c�o�g�n�i�t�i�o�n� �a�n�d� �m�e�a�s�u�r�e�m�e�n�t� �p�r�i�n�c�i�p�l�e�s� �l�a�i�d� 
�d�o�w�n� �i�n� �t�h�e� �I�n�d�i�a�n� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s� �a�n�d� �o�t�h�e�r� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� �g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� 
�I�n�d�i�a� �e�f� �t�h�e� �c�o�n�s�o�l�i�d�a�t�e�d� �n�e�t� �p�r�o�f�i�t� �a�n�d� �c�o�n�s�o�l�i�d�a�t�e�d� �o�t�h�e�r� �c�o�m�p�r�e�h�e�n�s�i�v�e� �i�n�c�o�m�e� �a�n�d� �o�t�h�e�r� 
�f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �o�f� �t�h�e� �G�r�o�u�p� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�.� 

�(�b�)� �C�o�n�e�l�u�s�i�o�n� �o�n� �U�n�a�u�d�i�t�e�d� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� 
�M�a�r�c�h� �3�1�,� �2�0�2�6� 

�W�i�t�h� �r�e�s�p�e�c�t� �t�o� �t�h�e� �C�o�n�s�o�l�i�d�a�r�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�4�1�,� 
�2�0�2�6�,� �b�a�s�e�d� �o�n� �o�u�r� �r�e�v�i�e�w� �c�o�n�d�u�c�t�e�d� �a�n�d� �p�r�o�c�e�d�u�r�e�s� �p�e�r�f�o�r�m�e�d� �a�s� �s�t�a�t�e�d� �i�n� �p�a�r�a�g�r�a�p�h� �(�h�b�)� �o�f� 
�A�u�d�i�t�o�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �s�e�c�t�i�o�n� �b�e�l�o�w� �a�n�d� �b�a�s�e�d� �o�n� �t�h�e� �c�o�n�s�i�d�e�r�a�t�i�o�n� �o�f� �t�h�e� �r�e�v�i�e�w� �r�e�p�o�r�t�s� �o�f� �t�h�e� 
�o�t�h�e�r� �a�u�d�i�t�o�r�s� �r�e�f�e�r�r�e�d� �t�o� �i�n� �O�t�h�e�r� �M�a�t�t�e�r�s� �s�e�c�n�o�n� �b�e�l�o�w�,� �n�o�t�h�i�n�g� �h�a�s� �c�o�m�e� �t�e� �o�u�r� �a�t�t�e�r�n�n�e�n� �t�h�a�t� 
�c�a�u�s�e�s� �u�s� �t�o� �b�e�l�i�e�v�e� �t�h�a�t� �t�h�e� �c�o�n�s�o�l�i�d�a�t�e�d� �|�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� 

�(�R�O�)� �D�-�4�3�,� �G�u�l�m�o�h�a�r� �P�a�r�k�,� �N�e�w� �D�e�l�h�i� �-� �1�1�0�0�4�9� �0�1�2�0�-�4�2�9�6�4�3�9�,� �4�2�9�7�0�8�9� 
�(�B�O�)� �B�-�2�,� �S�e�c�t�o�r� �6�1�,� �N�o�i�d�a�,� �U�.�P�.� �-� �2�0�1�3�0�1� �M�y� �(�E�)� �o�f�f�i�c�e�@�s�e�t�h�a�n�d�s�e�t�h�.�i�n� 



�3�1�,� �2�0�2�6�,� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�c�o�g�n�i�t�i�o�n� �a�n�d� �m�e�a�s�u�r�e�m�e�n�t� �p�r�i�n�c�i�p�l�e�s� �l�a�i�d� �d�o�w�n� �i�n� �t�h�e� 
�I�n�d�i�a�n� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s� �a�n�d� �o�t�h�e�r� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� �g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� �I�n�d�i�a�,� �h�a�v�e� �n�o�t� 
�d�i�s�c�l�o�s�e�d� �t�h�e� �i�n�f�o�r�m�a�t�i�o�n� �r�e�q�u�i�r�e�d� �t�o� �b�e� �d�i�s�c�l�o�s�e�d� �i�n� �t�e�r�m�s� �o�f� �R�e�g�u�l�a�t�i�o�n� �3�3� �o�f� �t�h�e� �S�E�B�I� �(�L�i�s�t�i�n�g� 
�O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5�,� �a�s� �a�m�e�n�d�e�d�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �m�a�n�n�e�r� �i�n� 
�w�h�i�c�h� �i�t� �i�s� �t�o� �b�e�-�d�i�s�c�l�o�s�e�d�,� �o�r� �t�h�a�t� �i�t� �c�o�n�t�a�i�n�s� �a�n�y� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�.� 

�B�a�s�i�s� �f�o�r� �O�p�i�n�i�o�n� �o�n� �t�h�e� �A�u�d�i�t�e�d� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� 
�2�0�2�6� 

�W�e� �h�a�v�e� �c�o�n�d�u�c�t�e�d� �o�u�r� �a�u�d�i�t� �i�n� �a�¢�e�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �S�t�a�n�d�a�r�d�s� �o�f� �A�u�d�i�t�i�n�g� �( ��S�A�s ��)� �s�p�e�c�i�f�i�e�d� �u�n�d�e�r� 
�S�e�c�t�i�o�n� �1�4�3�(�1�0�)� �o�f� �t�h�e� �C�o�m�p�a�n�i�e�s� �A�c�t�,� �2�0�1�3� �( ��t�h�e� �A�c�t ��)�.� �O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �u�n�d�e�r� �t�h�o�s�e� �S�t�a�n�d�a�r�d�s� �a�r�e� 
�f�u�r�t�h�e�r� �d�e�s�c�r�i�b�e�d� �i�n� �p�a�r�a�g�r�a�p�h� �(�a�)� �o�f� �A�u�d�i�t�a�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �s�e�c�t�i�o�n� �b�e�l�o�w�.� �W�e� �a�r�e� �i�n�d�e�p�e�n�d�e�n�t� �o�f� �t�h�e� 
�G�r�o�u�p� �a�n�d� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �C�o�d�e� �o�f� �E�t�h�i�c�s� �i�s�s�u�e�d� �b�y� �t�h�e� �I�n�s�t�i�r�u�t�e� �o�f� �C�h�a�r�t�e�r�e�d� 
�A�c�c�o�u�n�t�a�n�t�s� �o�f� �I�n�d�i�a� �( ��t�h�e� �I�C�A�I ��)� �t�o�g�e�t�h�e�r� �w�i�t�h� �t�h�e� �e�t�h�i�c�a�l� �r�e�q�u�i�r�e�m�e�n�t�s� �t�h�a�t� �a�r�e� �r�e�l�e�v�a�n�t� �t�o� �o�u�r� �a�u�d�i�t� �o�f� 
�t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �u�n�d�e�r� �t�h�e� �p�r�o�v�i�s�i�o�n�s� �o�f� �t�h�e� �A�c�t� �a�n�d� 
�t�h�e� �r�u�l�e�s� �m�a�d�e� �t�h�e�r�e�u�n�d�e�r�,� �a�n�d� �w�e� �h�a�v�e� �f�u�l�f�i�l�l�e�d� �o�u�r� �o�t�h�e�r� �e�t�h�i�c�a�l� �r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e�s�e� 
�r�e�q�u�i�r�e�m�e�n�t�s� �a�n�d� �t�h�e� �I�C�A�I ��s� �C�o�d�e� �o�f� �E�t�h�i�c�s�.� �W�e� �b�e�l�i�e�v�e� �t�h�a�t� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d� �b�y� �o�t�h�e�r� 
�a�n�d�i�t�o�r�s� �i�n� �t�e�r�m�s� �o�f� �t�h�e�i�r� �r�e�p�o�r�t�s� �r�e�f�e�r�r�e�d� �t�o� �i�n� �O�t�h�e�r� �M�a�t�t�e�r�s� �s�e�c�t�i�o�n� �b�e�l�o�w�,� �1�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� 
�t�o� �p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� �o�u�r� �a�u�d�i�t� �o�p�i�n�i�o�n�,� 

�M�a�n�a�g�e�m�e�n�t ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �f�o�r� �t�h�e� �S�t�a�t�e�m�e�n�t� 

�T�h�i�s�:� �S�t�a�t�e�m�e�n�t�,� �w�h�i�c�h� �i�n�c�l�u�d�e�s� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�,� �i�s� �t�h�e� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �o�f� �t�h�e� �P�a�r�e�n�t�'�s� 
�B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �a�n�d� �h�a�s� �b�e�e�n� �a�p�p�r�o�v�e�d� �b�y� �t�h�e�m� �f�o�r� �t�h�e� �i�s�s�u�a�n�c�e�.� �T�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 
�f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�,� �h�a�v�e� �b�e�e�n� �c�o�m�p�i�l�e�d� �f�r�o�m� �t�h�e� �r�e�l�a�t�e�d� �a�u�d�i�t�e�d� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� 
�s�t�a�t�e�m�e�n�t�s�.� �T�h�i�s� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�n�c�l�u�d�e�s� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� 
�R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r�,� �h�a�l�f�-�y�e�a�r�,� �a�n�d� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �t�h�a�t� �g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �o�f� �t�h�e� 
�c�o�n�s�o�l�i�d�a�t�e�d� �n�e�t� �p�r�o�f�i�t� �a�n�d� �c�o�n�s�o�l�i�d�a�t�e�d� �o�t�h�e�r� �c�o�m�p�r�e�h�e�n�s�i�v�e� �i�n�c�o�m�e� �a�n�d� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�n�i�o�n� �o�f� 
�t�h�e� �G�r�o�u�p� �i�n�c�l�u�d�i�n�g� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �r�e�c�o�g�n�i�t�i�o�n� �a�n�d� �m�e�a�s�u�r�e�m�e�n�t� �p�r�i�n�c�i�p�l�e�s� �l�a�i�d� 
�d�o�w�n� �i�n� �t�h�e� �I�n�d�i�a�n� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d�s�,� �p�r�e�s�c�r�i�b�e�d� �u�n�d�e�r� �S�e�c�t�i�o�n� �1�3�3� �o�f� �t�h�e� �A�c�t�,� �r�e�a�d� �w�i�t�h� �r�e�l�e�v�a�n�t� 
�r�u�l�e�s� �i�s�s�u�e�d� �t�h�e�r�e�u�n�d�e�r� �a�n�d� �o�t�h�e�r� �a�c�c�o�u�n�t�i�n�g� �p�r�i�n�c�i�p�l�e�s� �g�e�n�e�r�a�l�l�y� �a�c�c�e�p�t�e�d� �i�n� �I�n�d�i�a� �a�n�d� �i�n� �c�o�m�p�l�i�a�n�c�e� 
�w�i�t�h� �(�R�e�g�u�l�a�t�i�o�n� �3�3�)� �o�f� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�,� 

�T�h�e� �r�e�s�p�e�c�t�i�v�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s�.� �o�f� �t�h�e� �c�o�m�p�a�n�i�e�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �G�r�o�u�p� �a�n�d� �o�f� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �a�r�e� 
�r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �m�a�i�n�t�e�n�a�n�c�e� �o�f� �a�d�e�q�u�a�t�e� �a�c�c�o�u�r�i�t�i�n�g� �r�e�c�o�r�d�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �p�r�o�v�i�s�i�o�n�s� �o�f� �t�h�e� �A�c�t� 
�f�o�r� �s�a�f�e�g�u�a�r�d�i�n�g� �t�h�e� �a�s�s�e�t�s� �o�f� �t�h�e� �G�r�o�u�p� �a�n�d� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �a�n�d� �f�o�r� �p�r�e�v�e�n�t�i�n�g� �a�n�d� �d�e�t�e�c�t�i�n�g� �f�r�a�u�d�s� �a�n�d� 
�o�t�h�e�r� �i�r�r�e�g�u�l�a�r�i�t�i�e�s�;� �s�e�l�e�c�t�i�o�n� �a�n�d� �a�p�p�l�i�c�a�t�i�o�n� �o�f� �a�p�p�r�o�p�r�i�a�t�e� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s�;� �m�a�k�i�n�g� �j�u�d�g�m�e�n�t�s� �a�n�d� 
�e�s�t�i�m�a�t�e�s� �t�h�a�t� �a�r�e� �r�e�a�s�o�n�a�b�l�e� �a�n�d� �p�r�u�d�e�n�t�,� �a�n�d� �t�h�e� �d�e�s�i�g�n�,� �i�m�p�l�e�m�e�n�t�a�t�i�o�n� �a�n�d� �m�a�i�n�t�e�n�a�n�c�e� �o�f� �a�d�e�q�u�a�t�e� 
�i�n�t�e�r�n�a�l� �f�i�n�a�n�c�i�a�l� �c�o�n�t�r�o�l�s�,� �t�h�a�t� �w�e�r�e� �o�p�e�r�a�t�i�n�g� �e�f�f�e�c�t�i�v�e�l�y� �f�o�r� �e�n�s�u�r�i�n�g� �t�h�e� �a�c�c�u�r�a�c�y� �a�n�d� �c�o�m�p�l�e�t�e�n�e�s�s� �o�f� 
�t�h�e� �a�c�c�o�u�n�t�i�n�g� �r�e�c�o�r�d�s�,� �r�e�l�e�w�a�n�t� �t�o� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �o�f� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �t�h�a�t� 

�g�i�v�e� �a� �t�r�u�e� �a�n�d� �f�a�i�r� �v�i�e�w� �a�n�d� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �w�h�i�c�h� 
�h�a�v�e� �b�e�e�n� �u�s�e�d� �f�o�r� �t�h�e� �p�u�r�p�o�s�e� �o�f� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �t�h�i�s� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �b�y� �t�h�e� �D�i�r�e�c�t�o�r�s� �o�f� 
�t�h�e� �P�a�r�e�n�t�,� �a�s� �a�f�o�r�e�s�a�i�d�.� 

�I�n� �p�r�e�p�a�r�i�n�g� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�,� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �o�f� �t�h�e� �c�o�m�p�a�n�i�e�s� 
�i�n�c�l�u�d�e�d� �i�n� �t�h�e� �G�r�o�u�p� �a�n�d� �o�f� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �a�s�s�e�s�s�i�n�g� �t�h�e� �a�b�i�l�i�t�y� �o�f� �t�h�e� �r�e�s�p�e�c�t�i�v�e� 
�e�n�t�i�t�i�e�s� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� �c�o�n�c�e�r�n�,� �d�i�s�c�l�o�s�i�n�g�,� �a�s� �a�p�p�l�i�c�a�b�l�e�,� �m�a�t�t�e�r�s� �r�e�l�a�t�e�d� �t�o� �g�o�i�n�g� �c�o�n�c�e�r�n� �a�n�d� 
�u�s�i�n�g� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �u�n�l�e�s�s� �t�h�e� �r�e�s�p�e�c�t�i�v�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �e�i�t�h�e�r� �i�n�t�e�n�d�s� �t�o� 
�l�i�q�u�i�d�a�t�e� �t�h�e�i�r� �r�e�s�p�e�c�t�i�v�e� �e�n�t�i�t�i�e�s� �o�r� �t�o� �c�e�a�s�e� �o�p�e�r�a�t�i�o�n�s�,� �o�r� �h�a�s� �n�o� �r�e�a�l�i�s�t�i�c� �a�l�t�e�r�n�a�t�i�v�e� �b�u�t� �t�o� �d�o� �s�o�,� 

�T�h�e� �r�e�s�p�e�c�t�i�v�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� �o�f� �t�h�e� �c�o�m�p�a�n�i�c�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �G�r�o�u�p� �a�n�d� �o�f� �i�s� �a�s�s�o�c�i�a�t�e�s� �a�r�e� 
�r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �o�v�e�r�s�e�e�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �r�e�p�o�r�t�i�n�g� �p�r�o�c�e�s�s� �o�f� �t�h�e� �G�r�o�u�p� �a�n�d� �o�f� �i�t�s� �a�s�s�o�c�i�a�t�e�s�.� 

�(�T�h�i�s� �s�p�a�c�e� �h�a�s� �b�e�e�n� �i�n�t�e�n�t�i�o�n�a�l�l�y� �l�e�f�t� �b�l�a�n�k�)� 



�A�u�d�i�t�o�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� 

�(�a�)� �A�u�d�i�t�o�r ��s� �R�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �f�o�r� �a�u�d�i�t� �o�f� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� 
�M�a�r�c�h� �3�1�,� �2�0�2�6� 

�O�u�r� �o�b�j�e�c�t�i�v�e�s� �a�r�e� �t�o� �o�b�t�a�i�n� �r�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �a�b�o�u�t� �w�h�e�t�h�e�r� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 

�f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6�,� �a�s� �a� �w�h�o�l�e� �a�r�e� �f�r�e�e� �f�r�o�m� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� 
�f�r�a�u�d� �o�r� �e�r�r�o�r�,� �a�n�d� �t�o� �i�s�s�u�e� �a�n� �a�u�d�i�t�o�r�'�s� �r�e�p�o�r�t� �t�h�a�t� �i�n�c�l�u�d�e�s� �o�u�r� �o�p�i�n�i�o�n�.� �R�e�a�s�o�n�a�b�l�e� �a�s�s�u�r�a�n�c�e� �1�s� �a� 
�h�i�g�h� �l�e�v�e�l� �o�f� �a�s�s�u�r�a�n�c�e� �b�u�t� �i�s� �n�o�t� �a� �g�u�a�r�a�n�t�e�e� �t�h�a�t� �a�n� �a�u�d�i�t� �c�o�n�d�u�c�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �S�.�\�s� �w�i�l�l� 
�a�l�w�a�y�s� �d�e�t�e�c�t� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �w�h�e�n� �i�t� �e�x�i�s�t�s�.� �M�i�s�s�t�a�t�e�m�e�n�t�s� �c�a�n� �a�n�s�e� �f�r�o�m� �f�r�a�u�d� �o�r� �e�r�r�o�r� �a�n�d� 
�a�r�e� �c�o�n�s�i�d�e�r�e�d� �m�a�t�e�r�i�a�l� �i�f�,� �i�n�d�i�v�i�d�u�a�l�l�y� �o�r� �i�n� �a�g�g�r�e�g�a�t�e�,� �t�h�e�y� �c�o�u�l�d� �r�e�a�s�o�n�a�b�l�y� �b�e� �e�x�p�e�c�t�e�d� �t�o� �i�n�f�l�u�e�n�c�e� 
�t�h�e� �e�c�o�n�o�m�i�c� �d�e�c�i�s�i�o�n�s� �o�f� �u�s�e�r�s� �t�a�k�e�n� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �t�h�i�s� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�.� 

�A�s� �p�a�r�t� �o�f� �a�n� �a�u�d�i�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �S�A�s�,� �w�e� �e�x�e�r�c�i�s�e� �p�r�o�f�e�s�s�i�o�n�a�l� �j�u�d�g�m�e�n�t� �a�n�d� �m�a�i�n�t�a�i�n� 
�p�r�o�f�e�s�s�i�o�n�a�l� �s�k�e�p�t�i�c�i�s�m�n� �t�h�r�o�u�g�h�o�u�t� �t�h�e� �a�u�d�i�t�.� �W�e� �a�l�s�o�:� 

�e� �I�d�e�n�t�i�f�y� �a�n�d� �a�s�s�e�s�s� �t�h�e� �r�i�s�k�s� �o�f� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �o�f� �t�h�e� �A�n�n�u�a�l� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� 
�R�e�s�u�l�t�s�,� �w�h�e�t�h�e�r� �d�u�e� �t�o� �f�r�a�u�d� �o�r� �e�r�r�o�r�,� �d�e�s�i�g�n� �a�n�d� �p�e�r�f�o�r�m� �a�u�d�i�t� �p�r�o�c�e�d�u�r�e�s� �r�e�s�p�o�n�s�i�v�e� �t�o� �t�h�o�s�e� 
�r�i�s�k�s�,� �a�n�d� �o�b�t�a�i�n� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �t�h�a�t� �i�s� �s�u�f�f�i�c�i�e�n�t� �a�n�d� �a�p�p�r�o�p�r�i�a�t�e� �t�o� �p�r�o�v�i�d�e� �a� �b�a�s�i�s� �f�o�r� �o�u�r� 

�o�p�i�n�i�o�n�.� �T�h�e� �r�i�s�k� �o�f� �n�o�t� �d�e�t�e�c�t�i�n�g� �a� �m�a�t�e�r�i�a�l� �m�i�s�s�t�a�t�e�m�e�n�t� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �f�r�a�u�d� �i�s� �h�i�g�h�e�r� �t�h�a�n� �f�o�r� 
�o�t�e� �r�e�s�u�l�t�i�n�g� �f�r�o�m� �e�r�r�o�r�,� �a�s� �f�r�a�u�d� �m�a�y� �i�n�v�o�l�v�e� �c�o�l�l�u�s�i�o�n�,� �f�o�r�g�e�r�y�,� �i�n�t�e�n�t�i�o�n�a�l� �o�m�i�s�s�i�o�n�s�,� 
�m�i�s�t�e�p�r�e�s�c�n�t�a�t�i�o�n�s�,� �o�r� �t�h�e� �o�v�e�r�r�i�d�e� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l�.� 

�e� �§� �=�O�b�t�a�i�n� �a�n� �u�n�d�e�r�s�t�a�n�d�i�n�g� �o�f� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �r�e�l�e�v�a�n�t� �t�o� �t�h�e� �a�u�d�i�t� �i�n� �o�r�d�e�r� �t�o� �d�e�s�i�g�n� �a�u�d�i�t� 
�p�r�o�c�e�d�u�r�e�s� �t�h�a�t� �a�r�e� �a�p�p�r�o�p�r�i�a�t�e� �i�n� �t�h�e� �c�i�r�c�u�m�s�t�a�n�c�e�s�.� �U�n�d�e�r� �s�e�c�t�i�o�n� �1�4�3�(�3�)�(�i�)� �o�f� �t�h�e� �C�o�m�p�a�n�i�c�s� 
�A�c�t�,� �2�0�1�3�,� �w�e� �a�r�e� �a�l�s�o� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �e�x�p�r�e�s�s�i�n�g� �o�u�r� �o�p�i�n�i�o�n� �o�n� �w�h�e�t�h�e�r� �t�h�e� �h�o�l�d�i�n�g� �c�o�m�p�a�n�y� 

�h�a�s� �a�d�e�q�u�a�t�e� �i�n�t�e�r�n�a�l� �f�i�n�a�n�c�i�a�l� �c�o�n�t�r�o�l�s� �w�i�t�h� �r�e�f�e�r�e�n�c�e� �t�o� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �i�n� 
�p�l�a�c�e� �a�n�d� �t�h�e� �o�p�e�r�a�t�i�n�g� �e�f�f�e�c�t�i�v�e�n�e�s�s� �o�f� �s�u�c�h� �c�o�n�t�r�o�l�s�.� 

�e� �E�v�a�l�u�a�t�e� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �u�s�e�d� �a�n�d� �t�h�e� �r�e�a�s�o�n�a�b�l�e�n�e�s�s� �o�f� �a�c�c�o�u�n�t�i�n�g� 
�e�s�t�i�m�a�t�e�s� �m�a�d�e� �b�y� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s�.� 

�¢� �E�v�a�l�u�a�t�e� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �a�n�d� �r�e�a�s�o�n�a�b�l�e�n�e�s�s� �o�f� �d�i�s�c�l�o�s�u�r�e�s� �m�a�d�e� �b�y� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� 
�i�n� �t�e�r�m�s� �o�f� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t�s� �s�p�e�c�i�f�i�e�d� �u�n�d�e�r� �R�e�g�u�l�a�t�i�o�n� �3�3� �o�f� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�.� 

�¢� �C�o�n�c�l�u�d�e� �o�n� �t�h�e� �a�p�p�r�o�p�r�i�a�t�e�n�e�s�s� �o�f� �t�h�e� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s �� �u�s�e� �o�f� �t�h�e� �g�o�i�n�g� �c�o�n�c�e�r�n� �b�a�s�i�s� �o�f� 
�a�c�c�o�u�n�t�i�n�g� �a�n�d�,� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d�,� �w�h�e�t�h�e�r� �a� �m�a�t�e�r�i�a�l� �u�n�c�e�r�t�a�i�n�t�y� �e�x�i�s�t�s� 
�r�e�l�a�t�e�d� �t�o� �e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �t�h�a�t� �m�a�y� �c�a�s�t� �s�i�g�n�i�f�i�c�a�n�t� �d�o�u�b�t� �o�n� �t�h�e� �a�b�i�l�i�t�y� �o�f� �t�h�e� �G�r�o�u�p� �a�n�d� �i�t�s� 
�a�s�s�o�c�i�a�t�e�s� �t�o� �c�o�n�t�i�n�u�e� �a�s�a� �g�o�i�n�g� �c�o�n�c�e�r�n�.� �I�f� �w�e� �c�o�n�c�l�u�d�e� �t�h�a�t� �a� �m�a�t�e�r�i�a�l� �u�n�c�e�r�t�a�i�n�t�y� �e�x�i�s�t�s�,� �w�e� �a�r�c� 
�r�e�q�u�i�r�e�d� �t�o� �d�r�a�w� �a�t�t�e�n�t�i�o�n� �i�n� �o�u�r� �a�u�d�i�t�o�r ��s� �r�e�p�o�r�t� �t�o� �t�h�e� �r�e�l�a�t�e�d� �d�i�s�c�l�o�s�u�r�e�s� �i�n� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� 

�F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �o�r�,� �i�f� �s�u�c�h� �d�i�s�c�l�o�s�u�r�e�s� �a�r�e� �i�n�a�d�e�q�u�a�t�e�,� �t�o� �m�o�d�i�f�y� �o�u�r� �o�p�i�n�i�o�n�.� �O�u�r� �c�o�n�c�l�u�s�i�o�n�s� 
�a�r�e� �b�a�s�e�d� �o�n� �t�h�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �o�b�t�a�i�n�e�d� �u�p� �t�o� �t�h�e� �d�a�t�e� �o�f� �o�u�r� �a�u�d�i�t�o�r ��s� �r�e�p�o�r�t�.� �H�o�w�e�v�e�r�,� �f�u�t�u�r�e� 
�e�v�e�n�t�s� �o�r� �c�o�n�d�i�t�i�o�n�s� �m�a�y� �c�a�u�s�e� �t�h�e� �G�r�o�u�p� �a�n�d� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �t�o� �c�e�a�s�e� �t�o� �c�o�n�t�i�n�u�e� �a�s� �a� �g�o�i�n�g� 
�c�o�n�c�e�r�n�,� 

�e� �E�v�a�l�u�a�t�e� �t�h�e� �o�v�e�r�a�l�l� �p�r�e�s�e�n�t�a�t�i�o�n�,� �s�t�r�u�c�t�u�r�e� �a�n�d� �c�o�n�t�e�n�t� �o�f� �t�h�e� �a�n�n�u�a�l� �C�o�n�s�o�l�i�d�a�t�e�d� �M�i�n�a�n�c�t�a�l� 

�R�e�s�u�l�t�s�,� �i�n�c�l�u�d�i�n�g� �t�h�e� �d�i�s�é�l�o�s�u�r�e�s�,� �a�n�d� �w�h�e�t�h�e�r� �t�h�e� �a�n�n�u�a�l� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 
�r�e�p�r�e�s�e�n�t� �t�h�e� �u�n�d�e�r�l�y�i�n�g� �t�r�a�n�s�a�c�t�i�o�n�s� �a�n�d� �e�v�e�n�t�s� �i�n� �a� �m�a�n�n�e�r� �t�h�a�t� �a�c�h�i�e�v�e�s� �f�a�i�r� �p�r�e�s�e�n�t�a�t�i�o�n� 

�*� �P�e�r�f�o�r�m� �p�r�o�c�e�d�u�r�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �c�i�r�c�u�l�a�r� �i�s�s�u�e�d� �b�y� �t�h�e� �S�E�B�I� �u�n�d�e�r� �R�e�g�u�l�a�t�i�o�n� �3�3�/�8�)� �o�f� 
�t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s� �t�o� �t�h�e� �e�x�t�e�n�t� �a�p�p�l�i�c�a�b�l�e�.� 

�*� �O�b�t�a�i�n� �s�u�f�f�i�c�i�e�n�t� �a�p�p�r�o�p�r�i�a�t�e� �a�u�d�i�t� �e�v�i�d�e�n�c�e� �r�e�g�a�r�d�i�n�g� �t�h�e� �A�n�n�u�a�l� �S�t�a�n�d�a�l�o�n�e� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� 
�o�f� �t�h�e� �e�n�t�i�t�i�e�s� �w�i�t�h�i�n� �t�h�e� �G�r�o�u�p� �a�n�d� �i�t�s� �a�s�s�o�c�i�a�t�e�s� �t�o� �e�x�p�r�e�s�s� �a�n� �o�p�i�m�o�n� �o�n� �t�h�e� �A�n�n�u�a�l� 
�C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�.� �W�e� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �d�i�r�e�c�t�i�o�n�,� �s�u�p�e�r�v�i�s�i�o�n� �a�n�d� 



�p�e�r�f�o�r�m�a�n�c�e� �o�f� �t�h�e� �a�u�d�i�t� �o�f� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �o�f� �s�u�c�h� �e�n�u�t�i�e�s� �i�n�c�l�u�d�e�d� �i�n� �t�h�e� �A�n�n�u�a�l� 
�C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�r�i�c�i�a�l� �R�e�s�u�l�t�s� �o�f� �w�h�i�c�h� �w�e� �a�r�e� �t�h�e� �i�n�d�e�p�e�n�d�e�n�t� �a�u�d�i�t�o�r�s�.� �F�o�r� �t�h�e� �o�t�h�e�r� �e�n�t�i�t�i�e�s� 
�i�n�c�l�u�d�e�d�.� �i�n� �t�h�e� �A�n�n�u�a�l� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�,� �w�h�i�c�h� �h�a�v�e� �b�e�e�n� �a�u�d�i�t�e�d� �b�y� �t�h�e� �o�t�h�e�r� 
�a�u�d�i�t�o�r�,� �s�u�c�h� �o�t�h�e�r� �a�u�d�i�t�o�r� �r�e�m�a�i�n�s� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �t�h�e� �d�i�r�e�c�t�i�o�n�,� �s�u�p�e�r�v�i�s�i�o�n� �a�n�d� �p�e�r�f�o�r�m�a�n�c�e� �o�f� 
�t�h�e� �a�u�d�i�t�s� �c�a�r�r�i�e�d� �o�u�t� �b�y� �t�h�e�m�.� �W�e� �r�e�m�a�i�n� �s�o�l�e�l�y� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �a�u�r� �a�u�d�i�t� �o�p�i�m�a�n�.� 

�M�a�t�e�r�i�a�l�i�t�y� �i�s� �t�h�e� �m�a�g�n�i�t�u�d�e� �o�f� �m�i�s�s�t�a�t�e�m�e�n�t�s� �i�n� �t�h�e� �A�n�n�u�a�l� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �t�h�a�t�,� 
�i�n�d�i�v�i�d�u�a�l�l�y� �o�r� �i�n� �a�g�g�r�e�g�a�t�e�,� �m�a�k�e�s� �i�t� �p�r�o�b�a�b�l�e� �t�h�a�t� �t�h�e� �e�c�o�n�o�m�i�c� �d�e�c�i�s�i�o�n�s� �o�f� �a� �r�e�a�s�o�n�a�b�l�y� 
�k�n�o�w�l�e�d�g�e�a�b�l�e� �u�s�e�r� �o�f� �t�h�e� �A�n�n�u�a�l� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �m�a�y� �b�e� �i�n�f�l�u�e�n�c�e�d�.� �W�e� �c�o�n�s�i�d�e�r� 
�q�u�a�n�t�i�t�a�t�i�v�e� �m�a�t�e�r�i�a�l�i�t�y� �a�n�d� �q�u�a�l�i�t�a�t�i�v�e� �f�a�c�t�o�r�s� �i�n� �(�1�)� �p�l�a�n�n�i�n�g� �t�h�e� �s�c�o�p�e� �o�f� �o�u�r� �a�u�d�i�t� �w�o�r�k� �a�n�d� �i�n� 
�e�v�a�l�u�a�t�i�n�g� �t�h�e� �r�e�s�u�l�t�s� �o�f� �o�u�r� �w�o�r�k�;� �a�n�d� �(�i�)� �t�o� �e�v�a�l�u�a�t�e� �t�h�e� �e�f�f�e�c�t� �o�f� �a�n�y� �i�d�e�n�t�i�f�i�e�d� �m�i�s�s�t�a�t�e�m�e�n�t�s� �i�n� �t�h�e� 
�A�n�n�u�a�l� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s�.� 

�W�e� �c�o�m�m�u�n�i�c�a�t�e� �w�i�t�h� �t�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �o�f� �t�h�e� �P�a�r�e�n�t� �a�n�d� �s�u�c�h� �o�r�h�e�r� �e�n�t�i�t�i�e�s� �i�n�c�l�u�d�e�d� 
�i�n� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �o�f� �w�h�i�c�h� �w�e� �a�r�e� �t�h�e� �i�n�d�e�p�e�n�d�e�n�t� �a�u�d�i�t�o�r�s� �r�e�g�a�r�d�i�n�g�,� �a�m�o�n�g� 
�o�t�h�e�r� �m�a�t�t�e�r�s�,� �t�h�é� �p�l�a�n�n�e�d� �s�c�o�p�e� �a�n�d� �t�i�m�i�n�g� �o�f� �t�h�e� �a�u�d�i�t� �a�n�d� �s�i�g�n�i�f�i�c�a�n�t� �a�u�d�i�t� �f�i�n�d�i�n�g�s� �i�n�c�l�u�d�i�n�g� �a�n�y� 
�s�i�g�n�i�f�i�c�a�n�t� �d�e�f�i�c�i�e�n�c�i�e�s� �i�n� �i�n�t�e�r�n�a�l� �c�o�n�t�r�o�l� �t�h�a�t� �w�e� �i�d�e�n�t�i�f�y� �d�u�r�i�n�g� �o�u�r� �a�u�d�i�t�.� 

�W�e� �a�l�s�o� �p�r�o�v�i�d�e� �t�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �w�i�t�h� �a� �s�t�a�t�e�m�e�n�t� �t�h�a�t� �w�e� �h�a�v�e� �c�o�m�p�l�i�e�d� �w�i�t�h� �r�e�l�e�v�a�n�t� 
�e�t�h�i�c�a�l� �r�e�q�u�i�r�e�m�e�n�t�s� �r�e�g�a�r�d�i�n�g� �i�n�d�e�p�e�n�d�e�n�c�e�,� �a�n�d� �t�o� �c�o�m�m�u�n�i�c�a�t�e� �w�i�t�h� �t�h�e�m� �a�l�l� �r�e�l�a�t�n�o�n�s�h�i�p�s� �a�n�d� 
�o�t�h�e�r� �m�a�t�t�e�r�s� �t�h�a�t� �m�a�y� �r�e�a�s�o�n�a�b�l�y� �b�e� �t�h�o�u�g�h�t� �t�o� �b�e�a�r� �o�n� �o�u�r� �i�n�d�e�p�e�n�d�e�n�c�e�,� �a�n�d� �w�h�e�r�e� �a�p�p�l�i�c�a�b�l�e�,� 
�r�e�l�a�t�e�d� �s�a�f�e�g�u�a�r�d�s�.� 

�(�b�)� �R�e�v�i�e�w� �o�f� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� 
�2�0�2�6� 

�W�e� �c�o�n�d�u�c�t�e�d� �o�u�r� �r�e�v�i�e�w� �o�f� �t�h�e� �C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �R�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �a�n�d� �h�a�l�f�-�y�e�a�r� �e�n�d�e�d� 
�M�a�r�c�h� �3�1�,� �2�0�2�6�,� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �S�t�a�n�d�a�r�d� �o�n� �R�e�v�i�e�w� �E�n�g�a�g�e�m�e�n�t�s� �(�S�R�E�)� �2�4�1�0�  ��R�e�v�i�e�w� �o�f� 
�I�n�t�e�r�i�m� �F�i�n�a�n�c�i�a�l� �I�n�f�o�r�m�a�t�i�o�n� �p�e�r�f�o�r�m�e�d� �b�y� �t�h�e� �I�n�d�e�p�e�n�d�e�n�t� �A�u�d�i�t�o�r� �o�f� �t�h�e� �E�n�t�i�t�y ��,� �i�s�s�u�e�d� �b�y� �t�h�e� 
�I�C�A�I�.� �A� �r�e�v�i�e�w� �o�f� �i�n�t�e�r�i�m� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �c�o�n�s�i�s�t�s� �o�f� �m�a�k�i�n�g� �i�n�q�u�i�r�i�e�s�,� �p�r�i�m�a�r�i�l�y� �o�f� �t�h�e� 
�C�o�m�p�a�n�y�'�s� �p�e�r�s�o�n�n�e�l� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� �f�i�n�a�n�c�i�a�l� �a�n�d� �a�c�c�o�u�n�t�i�n�g� �m�a�t�t�e�r�s� �a�n�d� �a�p�p�l�y�i�n�g� �a�n�a�l�y�t�i�c�a�l� �a�n�d� 
�o�t�h�e�r� �r�e�v�i�e�w� �p�r�o�c�e�d�u�r�e�s�.� �A� �r�e�v�i�e�w� �t�s� �s�u�b�s�t�a�n�t�i�a�l�l�y� �l�e�s�s� �i�n� �s�c�o�p�e� �t�h�a�n� �a�n� �a�u�d�i�t� �c�o�n�d�u�c�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� 
�w�i�t�h� �S�A�s� �s�p�e�c�i�f�i�e�d� �u�n�d�e�r� �s�e�c�t�i�o�n� �1�4�3�(�1�0�)� �o�f� �t�h�e� �A�c�t� �a�n�d� �c�o�n�s�e�q�u�e�n�t�l�y� �d�o�e�s� �n�o�t� �e�n�a�b�l�e� �u�s� �t�o� �o�b�t�a�i�n� 
�a�s�s�u�r�a�n�c�e� �t�h�a�t� �w�e� �w�o�u�l�d� �b�e�c�o�m�e� �a�w�a�r�e� �o�f� �a�l�l� �s�i�g�n�i�f�i�c�a�n�t� �m�a�t�t�e�r�s� �t�h�a�t� �m�i�g�h�t� �b�e� �i�d�e�n�t�i�f�i�e�d� �i�n� �a�n� �a�u�d�i�t� 
�A�c�c�o�r�d�i�n�g�l�y�,� �w�e� �d�o� �n�o�t� �e�x�p�r�e�s�s� �a�n� �a�u�d�i�t� �o�p�i�n�i�o�n�.� 

�T�h�e� �S�t�a�t�e�m�e�n�t� �i�n�c�l�u�d�e�s� �t�h�e� �r�e�s�u�l�t�s� �o�f� �t�h�e� �e�n�t�i�t�i�e�s� �a�s� �l�i�s�t�e�d� �u�n�d�e�r� �p�a�r�a�g�r�a�p�h� �(�a�)�(�i�)� �o�f� �O�p�i�n�i�o�n� �a�n�d� 
�C�o�n�c�l�u�s�i�o�n� �s�e�c�t�i�o�n� �a�b�o�v�e�.� 

�W�e� �a�l�s�o� �p�e�r�f�o�r�m�e�d� �p�r�o�c�e�d�u�r�e�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �c�i�r�c�u�l�a�r� �i�s�s�u�e�d� �b�y� �t�h�e� �S�E�B�I� �u�n�d�e�r� �R�e�g�u�l�a�t�i�o�n� 
�3�3�(�8�)� �o�f� �t�h�e� �S�E�B�I� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5�,� �a�s� �a�m�e�n�d�e�d�,� 
�t�o� �t�h�e� �e�x�t�e�n�t� �a�p�p�l�i�c�a�b�l�e�.� 

�O�t�h�e�r� �M�a�t�t�e�r�s� 

�T�h�e� �a�u�d�i�t�e�d� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �a�l�s�o� �i�n�c�l�u�d�e� �t�h�e� �G�r�o�u�p�'�s� �s�h�a�r�e� �t�o�t�a�l� �n�e�t� �l�o�s�s� �a�f�t�e�r� �t�a�x� �o�f� �R�s�.�3�.�2�2� 
�L�a�k�h�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�.� �2�0�2�6�.� �a�s� �c�o�n�s�i�d�e�r�e�d� �i�n� �t�h�e� �S�t�a�t�e�m�e�n�t�,� �i�n� �r�e�s�p�e�c�t� �o�f� �2� �a�s�s�o�c�i�a�t�e�s�,� 
�w�h�o�s�e� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n�/� �r�e�s�u�l�t�s� �h�a�v�e� �b�e�e�n� �a�u�d�i�t�e�d� �b�y� �o�t�h�e�r� �a�u�d�i�t�o�r�s�.� 

�W�e� �d�i�d� �n�o�t� �a�u�d�i�t� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �o�f� �a�s�s�o�c�i�a�t�e� �c�o�m�p�a�n�i�e�s�.� �T�h�e� �f�i�n�a�n�c�i�a�l� �r�e�s�u�l�t�s� �o�f� �t�h�e�s�e� �a�s�s�o�c�i�a�t�e� 
�c�o�m�p�a�n�i�e�s� �h�a�v�e� �b�e�e�n� �a�u�d�i�r�e�d� �b�y� �o�t�h�e�r� �a�u�d�i�t�o�t�s� �a�n�d� �o�u�r� �o�p�i�n�i�o�n� �a�n�d� �c�o�n�c�l�u�s�i�o�n� �o�n� �t�h�e� �s�t�a�t�e�m�e�n�t�,� �i�n� �s�o� 
�f�a�r� �a�s� �i�t� �r�e�l�a�t�e�s� �t�o� �t�h�e� �a�m�o�u�n�t�s� �a�n�d� �d�i�s�c�l�o�s�u�r�e�s� �i�n�c�l�u�d�e�d� �i�n� �r�e�s�p�e�c�t� �o�f� �t�h�e�s�e� �a�s�s�o�c�i�a�t�e�s�,� �i�s� �b�a�s�e�d� �s�o�l�e�l�y� �o�n� 
�t�h�e� �r�e�p�o�r�t� �o�f� �o�t�h�e�r� �a�u�d�i�t�o�r�s� �a�n�d� �t�h�e� �p�r�o�c�e�d�u�r�e�s� �p�e�r�f�o�r�m�e�d� �b�y� �u�s� �s�t�a�t�e�d� �u�n�d�e�r� �t�h�e� �A�u�d�i�t�o�r�s �� 
�r�e�s�p�o�n�s�i�b�i�l�i�t�i�e�s� �s�e�c�t�i�o�n� �a�b�o�v�e�.� 



 ��T�h�e� �S�t�a�t�e�m�e�n�t� �i�n�c�l�u�d�e�s� �t�h�e� �r�e�s�u�l�t�s� �f�o�r� �t�h�e� �q�u�a�r�t�e�r� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�2�6� �b�e�i�n�g� �t�h�e� �b�a�l�a�n�c�i�n�g� �f�i�g�u�r�e� 
�b�e�t�w�e�e�n� �a�u�d�i�t�e�d� �f�i�g�u�r�e�s� �i�n� �r�e�s�p�e�c�t� �o�f� �t�h�e� �f�u�l�l� �f�i�n�a�n�c�i�a�l� �y�e�a�r� �M�a�r�c�h� �3�1�,� �2�0�2�6� �a�n�d� �t�h�e� �p�u�b�l�i�s�h�e�d� �u�n�a�u�d�i�t�e�d� 

�y�e�a�r� �t�o� �d�a�t�e� �f�i�g�u�r�e�s� �u�p�t�o� �t�h�e� �t�h�i�r�d� �q�u�a�r�t�e�r� �o�f� �t�h�e� �c�u�r�r�e�n�t� �f�i�n�a�n�c�i�a�l� �y�e�a�r� �w�h�i�c�h� �w�e�r�e� �s�u�b�j�e�c�t� �t�o� �l�i�m�i�t�e�d� 
�r�e�v�i�e�w� �b�y� �u�s�,� �a�s� �r�e�q�u�i�r�e�d� �u�n�d�e�r� �t�h�e� �L�i�s�t�i�n�g� �R�e�g�u�l�a�t�i�o�n�s�.� �O�u�r� �r�e�p�o�r�t� �o�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �i�s� �n�e�t� �m�o�d�i�f�i�e�d� �i�n� 
�r�e�s�p�e�c�t� �o�f� �t�h�i�s� �m�a�t�t�e�r�.� 

�O�u�r� �r�e�p�o�r�t� �o�n� �t�h�e� �s�t�a�t�e�m�e�n�t� �i�s� �n�o�t� �m�o�d�i�f�i�e�d� �i�n� �r�e�s�p�e�c�t� �o�f� �a�b�o�v�e� �m�a�t�t�e�r�s�.� 

�F�o�r� �S�e�t�h� �&� �S�e�t�h� 
�C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� 
�F�i�r�m ��s� �R�e�g�i�s�t�r�a�t�i�o�n� �N�o�.� �U�1�4�8�4�2�N� 

�b�d� �P�y�e� 
�S�u�m�i�t� �S�e�t�h� 
�P�a�r�t�n�e�r� �\�3� 
�M�e�m�b�e�r�s�h�i�p� �N�o�:� �0�9�3�1�6�1� �A� 
�U�D�I�N�2�6�0�9�3�4� �6� �N�C�C�F�X�E�R�L�N�®� 
�P�l�a�c�e�:� �N�e�w� �D�e�l�h�i� 
�D�a�t�e�!� �2�1�/�0�5�/�2�0�2�6� 



As at Mar 31, 2026 As at Mar 31, 2025 
Audited Audited 

Assets

Non-current Assets
Property, plant and equipment 11344.44                      4,641.33 
Right-of-use assets 4571.35                      2,360.96 
Capital work in progress 17,492.61                                               2,299.05 
Investment Properties 366.32                         381.00 
Goodwill on Consolidation 9.02                             9.02 
Intangible assets under development 209.68
Other Intangible Assets 266.14                         380.00 
Financial assets
  i) Investments 148.28                         235.28 
  ii) Loan -                                                                           - 
  iii) Other financial assets 1930.26                         654.67 
Deferred tax assets (net) 92.26                         322.65 
Other non-current assets 11368.32                      2,679.82 
Total Non-current Assets                       47,798.68                    13,963.78 

Current Assets
Inventories 35885.57                    10,239.49 
Financial assets 
   i)  Investments                                      -                                   - 
   ii) Trade receivables 25472.98                    12,374.94 
   iii) Cash and cash equivalents 2958.65                      2,918.00 
   iv) Bank balances other than(iii) above 12014.09                      1,667.80 
   v) Other financial assets 827.75                         391.43 
Other current assets 13445.83                      5,805.69 
Total Current Assets                       90,604.86                    33,397.35 

Total Assets                     138,403.54                    47,361.13 

Equity and Liabilities

Equity 
Equity share capital 2554.30                      2,447.34 
Other equity 53,625.67                                             19,193.42 
Non-Controlling Interest 0.04                             0.00 
Total Equity                       56,180.01                    21,640.76 

Liabilities

Non-current Liabilities
Financial liabilities 
   i) Borrowings 25974.45                      1,447.23 
   ii) Lease liabilities 2726.43                         581.03 

iii) Other financial liabilities 128.90 -                                    
Provisions 409.00                         109.68 
Deferred tax liabilities (Net)                                      -                                   - 
Total Non-current Liabilities                       29,238.78                      2,137.94 

Current Liabilities
Financial liabilities 
   i) Borrowings 24692.643                      5,760.68 
   ii) Lease liabilities 258.170                           93.58 
   iii) Trade payables 
           (a) Total outstanding dues of micro and small enterprises 2941.543                      1,099.97 
           (b) Total outstanding dues of creditors other than micro and small enterprises17255.677                      9,892.74 
   iv) Other financial liabilities 1508.447                      3,625.08 
Other current liabilities 1257.628                         390.30 
Provisions 521.846                         836.70 
Current Tax Liabilities (Net) 4548.795                      1,883.38 

Total Current Liabilities                       52,984.75                    23,582.43 

Total Liabilities                       82,223.53                    25,720.37 

Total Equity and Liabilities                     138,403.54                    47,361.13 
-                                       -                                    

The accompanying notes are an integral part of the consolidated financial statements.

Particulars

ALPEX SOLAR LIMITED
(formerly known as Alpex Solar Private Limited)

CIN:-L51909DL1993PLC171352 

 Consolidated Statement of Assets & Liabilities as at March 31, 2026
���$�O�O���Y�D�O�X�H�V���D�U�H���L�Q��
_���O�D�F�V�����X�Q�O�H�V�V���V�W�D�W�H�G���R�W�K�H�U�Z�L�V�H��



March 31, 2026 December 31, 
2025 

March 31, 2025 March 31, 2026 September 30, 
2025 

March 31, 
2025 

March 31, 2026 March 31, 
2025 

Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Audited Audited 
Income
Revenue from operations 67,195.50                64,807.67                     32,738.99 132,003.17           90324.02 51,502.37 222,327.19                78,015.12          
Other income 392.41                     95.82                             92.38 488.23                   360.21                  141.82 848.44                        285.91                
Total Income (I) 67,587.91              64,903.49                   32,831.37              132,491.40         90,684.23           51,644.19           223,175.63              78,301.03        

Expenses 
Cost of material consumed 56,527.85                47,882.32                     23,888.70 104,410.17           81,694.78 38,697.40 186,104.95                60,522.59          
Change in inventory of finished goods, work-in-process and stock-in-trade (1,869.86)               4,530.36                       1,552.83 2,660.50                (9,883.76)           512.94 (7,223.26)                  (271.01)            
Employee benefits expense 957.77                     804.30                           485.86 1,762.07                1,265.20 917.48 3,027.27                     1,702.30            
Finance costs 969.79                     649.27                           231.43 1,619.06                669.72 434.13 2,288.78                     731.58                
Depreciation and amortisation expense 935.18                     653.64                           298.30 1,588.82                818.75 594.83 2,407.57                     850.33                
Other expenses 2,692.84                  2,550.16                       1,422.12 5,243.00                3197.83 2,303.53 8,440.83                     3,532.01            
Total Expenses (II) 60,213.57                57,070.05                     27,879.24                117,283.62           77,762.52            43,460.31            195,046.14                67,067.80          

Profit before exceptional items and tax (III= I-II) 7,374.34                7,833.44                      4,952.13                 15,207.78            12,921.71           8,183.88             28,129.49                 11,233.23        

Exceptional items (IV) (Refer Note -6) -                                 (93.41)                          -18.72 (93.41)                  -                              (16.17)                 (93.41)                       -                           

Profit before share of profit / (loss) of Associates & Tax (V= III+IV) 7,374.34                7,740.03                      4,933.41                 15,114.37            12,921.71           8,167.71             28,036.08                 11,233.23        

Share of (Profit) / Loss of Associates and Joint Venture [Net] (VI) (7.73)                       45.88                             2.43 38.15                      48.58                     7.68                       86.73                           2.04                    

Profit before tax (VII= V-VI) 7,382.07                7,694.15                      4,930.98                 15,076.22            12,873.13           8,160.03             27,949.35                 11,231.19        

Tax expense 
Current tax 1,965.44                  2,134.00                       1,345.50 4,099.44                3,468.23               2,233.47 7,567.67                     2,905.75            
Deferred Tax Expense / (Income) 89.78                        133.50                           53.94 223.28                   7.11                       55.72 230.39                        (22.35)               
Total tax expense (VIII) 2,055.22                2,267.50                      1,399.44                 4,322.72              3,475.34             2,289.19             7,798.06                   2,883.40           
Profit for the year (IX= VII-VIII) 5,326.85                5,426.65                      3,531.54                 10,753.50            9,397.79             5,870.84             20,151.30                 8,347.79           

Other comprehensive income/(loss):
Items that will not be reclassified to statement of profit or loss in subsequent periods
 - Remeasurement of the net defined liability / asset 22.80                        (8.73)                            -14.9 14.07                      (1.23)                    -12.89 12.84                           (12.89)               
 - Income tax effect on above (5.75)                       2.20                                3.75 (3.55)                     0.31                       3.24 (3.23)                          3.24                    
Total other comprehensive (loss)/income for the year (VIII) 17.05                       (6.53)                           (11.15)                   10.52                     (0.92)                  (9.65)                  9.61                            (9.64)                

Total comprehensive Profit for the year (IX=VII+VIII)               5,343.91                     5,420.12                3,520.39           10,764.02            9,396.87            5,861.19                20,160.90          8,338.15 

Net Profit Attributable to:
Owners of the Company 5,325.79                  5,425.56                       3,531.54                  10,751.35              9,395.91               5,870.84               20,147.27                   8,347.79            
Non-Controlling Interest 1.07                          1.09                                -                                 2.15                        1.88                       -                             4.03                             -                           

Other Comprehensive income/(loss) attributable to:
Owners of the Company 17.05                        (6.53)                            (11.15)                    10.52                      (0.92)                    (9.65)                   9.61                             (9.64)                 
Non-Controlling Interest 0.00                          (0.00)                            -                                 0.00                        -                              -                             0.00                             -                           

Total Comprehensive income attributable to:
Owners of the Company 5,342.84                  5,419.03                       3,520.39                  10,761.87              9,394.99               5,861.19               20,156.87                   8,338.15            
Non-Controlling Interest 1.07                          1.08                                -                                 2.15                        1.88                       -                             4.03                             -                           

Profit per equity share (Face value Re. 10 each)
Basic (Rs.) 20.85                      21.25                           14.43                      42.10                    38.40                   23.99                  80.52                         34.11                
Diluted (Rs.) 20.85                      21.25                             14.43                        42.10                      38.40                     23.99                    80.52                                           34.11 

Statement of Consolidated Financial Results for the for the Quarter, Half Year and  Year ended on March 31, 2026

ALPEX SOLAR LIMITED
(formerly known as Alpex Solar Private Limited)

CIN:-L51909DL1993PLC171352 

Particulars
Quarter Ended

�����Ž�Ž���ƒ�•�‘�—�•�–�•���ƒ�”�‡���‹�•���•�����Ž�ƒ�…�•�á���—�•�Ž�‡�•�•���•�–�ƒ�–�‡�†���‘�–�Š�‡�”�™�‹�•�‡��
Year Ended Half-year Ended



�����Ž�Ž���ƒ�•�‘�—�•�–�•���ƒ�”�‡���‹�•��
H�����Ž�ƒ�…�•�á���—�•�Ž�‡�•�•���•�–�ƒ�–�‡�†���‘�–�Š�‡�”�™�‹�•�‡��

A Cash Flow from Operating Activities:
Net Profit before Tax 28,036.08           11,233.23           
Adjustment for:

- Depreciation and amortisation 2,407.57               850.33                    
- Interest on Lease Liabilities 185.37                   56.84                      
-Intangible Assets Writeoff 380.00                   -                                
-Balance Writeback (184.72)               -                                
- Interest on unwinding of discount on security deposits paid (7.92)                    (0.60)                     
- Loss / (Profit) on Sale / Disposal of Fixed Asset (Net) (5.74)                    (15.08)                   
-Loss on Fixed Assets Write/Off 23.25                     -                                
- Allowance for bad & doubtful debts 272.61                   68.34                      
 -Loss on Derecognition of of finacial insturement 66.36                     -                                
- Government grant Income (5.56)                    
- Finance Cost 1,947.58               578.00                    
-Dividend Income (0.15)                    
- Interest income from Fixed Deposits with Banks (381.18)               4,697.47              (135.14)                1,402.69              

Operating Profit before Changes in Working Capitals 32,733.55           12,635.92           
Adjustment for changes in Working Capitals:

- Inventories (25,646.08)         (6,543.74)            
- Trade Receivables (13,098.04)         (5,378.28)            
- Other Financial Assets (962.69)               (4,405.78)            
- Other Non-Current Assets (114.14)               15.82                      
- Other Current Assets (7,640.14)            108.05                    
- Trade Payables 9,204.51               7,542.79                
- Other financial liabilities (1,987.73)            3,266.08                
- Other Current Liabilities 867.33                   179.65                    
- Provisions (15.54)                  (39,392.52)       780.38                    (4,435.04)          

Cash from Operating activities after changes in working capital (6,658.97)        8,200.89            
Less: (Tax paid) / Refund Received (4,902.25)          (1,317.21)          
Net cash flow/(used) in operating activities (11,561.22)      6,883.67            

B Cash Flow from Investing Activities:
Addition in Property, Plant & Equipment [Net] (24,119.73)         (5,767.31)            
Addition in  Intangible Assets and Inatngible asssets under Development (Net) (475.82)               
Proceeds from sale of Property, Plant & Equipment 16.18                     25.35                      
Proceeds from / (Investment in) FDR (11,095.51)         73.33
Proceeds from Sale of Investment/ (Investments made) -                               (2.00)                     
Proceeds from Govt Grants 143.99                   -                                
Advance for purchase of capital assets (8,574.37)            (2,654.87)            
Dividend Income 0.15                        
Interest income from Fixed Deposits with Banks 381.18                   (43,723.92)       135.14                    (8,190.36)          
Net Cash Flow From Investing Activities (43,723.92)      (8,190.36)        

C Cash Flow from Financing Activities:
Long Term Borrowing (Net) 24,527.22             1,000.04                
Short Term Borrowings (Net) 18,931.96             2,643.80                
Proceeds from issuance of shares through IPO (net of issue related expenses) 11,115.73             -                                
Proceeds from issuance of share Warrants(net of issue related expenses) 3,263.31               
Repayment of Lease Liabilties (564.86)               (1,439.06)            
Finance Cost (1,947.58)            55,325.78           (578.00)                1,626.78              
Net Cash Flow From Financing Activities 55,325.78          1,626.78            

Net (Increase) / Decrease in the Cash & Cash Equivalents 40.64                   320.09                
Opening Balance of Cash & Cash Equivalents 2,918.00              2,597.91              
Closing Balance of Cash & Cash Equivalents 2,958.65            2,918.00            

ALPEX SOLAR LIMITED
(formerly known as Alpex Solar Private Limited)

CIN:-L51909DL1993PLC171352 

Audited  Consolidated Statement of Cash Flows 
for the year ended March 31, 2026

PARTICULARS
For the year ended 

31 Mar, 2026 
For the year ended 

31 Mar, 2025 
Audited Audited 



�s

�t

�u

�v

�w

�x

�y

�z

�{

�����Ž�Ž���ƒ�•�‘�—�•�–�•���‹�•�����������‹�•���Ž�ƒ�…�•��
���ä�����‘ ���ƒ�”�–�‹�…�—�Ž�ƒ�”�• ���•�‘�—�•�–���–�‘���„�‡��

�—�–�‹�Ž�‹�•�‡�†���ƒ�•���’�‡�”��
�’�”�‘�•�’�‡�…�–�—�•

���–�‹�Ž�‹�•�ƒ�–�‹�‘�•���—�’�–�‘�����ƒ�”�…�Š��
�u�s�á���t�r�t�x

���•�æ�—�–�‹�Ž�‹�•�‡�†���ƒ�•���‘�•�����ƒ�”�…�Š���u�s�á��
�t�r�t�x

�s �	�—�•�†�‹�•�‰ �…�ƒ�’�‹�–�ƒ�Ž �‡�š�’�‡�•�†�‹�–�—�”�‡ �ˆ�‘�”
�—�’�‰�”�ƒ�†�ƒ�–�‹�‘�• �ƒ�•�† �‡�š�’�ƒ�•�•�‹�‘�• �‘�ˆ �‘�—�”
�‡�š�‹�•�–�‹�•�‰ �•�‘�Ž�ƒ�” �•�‘�†�—�Ž�‡
�•�ƒ�•�—�ˆ�ƒ�…�–�—�”�‹�•�‰ �ˆ�ƒ�…�‹�Ž�‹�–�› �„�› �‹�•�…�”�‡�ƒ�•�‹�•�‰
�y�w�r������

�������������������������������������������s�á�{�w�w�ä�z�r�� ���������������������������������������������������s�á�{�w�w�ä�z�r�� ���������������������������������������������������������������������������������������������������æ������

�t �	�—�•�†�‹�•�‰ ���ƒ�’�‹�–�ƒ�Ž ���š�’�‡�•�†�‹�–�—�”�‡
�–�‘�™�ƒ�”�†�• �•�‡�–�–�‹�•�‰ �—�’ �‘�ˆ �ƒ �•�‡�™
�•�ƒ�•�—�ˆ�ƒ�…�–�—�”�‹�•�‰ �—�•�‹�– �ˆ�‘�” ���Ž�—�•�‹�•�—�•
�ˆ�”�ƒ�•�‡���ˆ�‘�”���‘�—�”���•�‘�Ž�ƒ�”���•�‘�†�—�Ž�‡

�������������������������������������������s�á�t�{�v�ä�x�w�� ���������������������������������������������������s�á�t�r�t�ä�s�w�� �������������������������������������������������������������������������������������{�t�ä�w�r��

�u ���‘ ���‡�‡�– ���‘�”�•�‹�•�‰ ���ƒ�’�‹�–�ƒ�Ž
�”�‡�“�—�‹�”�‡�•�‡�•�–�•���‘�ˆ���–�Š�‡�����‘�•�’�ƒ�•�›

�������������������������������������������t�á�r�v�{�ä�w�w�� ���������������������������������������������������t�á�r�v�{�ä�w�w�� ���������������������������������������������������������������������������������������������������æ������

�v �
�‡�•�‡�”�ƒ�Ž���…�‘�”�’�‘�”�ƒ�–�‡���’�—�”�’�‘�•�‡�•�������������������������������������������s�á�u�{�u�ä�z�u�����������������������������������������������������s�á�u�{�u�ä�z�u�����������������������������������������������������������������������������������������������������æ������
���‘�–�ƒ�Ž ���������������������������������������x�á�x�{�u�ä�z�u���������������������������������������������������x�á�x�r�s�ä�u�u�������������������������������������������������������������������������������������{�t�ä�w�r��

�s�r

���ä�����‘ ���ƒ�”�–�‹�…�—�Ž�ƒ�”�• ���•�‘�—�•�–���–�‘���„�‡��
�—�–�‹�Ž�‹�•�‡�†���ƒ�•���’�‡�”���‘�ˆ�ˆ�‡�”��
�†�‘�…�—�•�‡�•�–�������•�‘�—�•�–��

�‹�•�����•�ä�����ƒ�•�Š�•��

���–�‹�Ž�‹�•�ƒ�–�‹�‘�•���—�’�–�‘�����ƒ�”�…�Š��
�u�s�á���t�r�t�x�������•�‘�—�•�–���‹�•��

���•�ä�����ƒ�•�Š�•��

���•�æ�—�–�‹�Ž�‹�•�‡�†���ƒ�•���‘�•�����ƒ�”�…�Š���u�s�á��
�t�r�t�x���ƒ�•���’�‡�”���‘�ˆ�ˆ�‡�”���†�‘�…�—�•�‡�•�–��

�����•�‘�—�•�–���‹�•�����•�ä�����ƒ�•�Š�•��

�s ���‘�•�•�–�”�—�…�–�‹�‘�•���‘�ˆ�����—�‹�Ž�†�‹�•�‰�������������������������������������������v�á�y�x�r�ä�r�r�����������������������������������������������������t�á�x�w�z�ä�y�t���������������������������������������������������������������������������t�á�s�r�s�ä�t�z��
�t ���”�‘�…�—�”�‡�•�‡�•�–�á ���•�•�–�ƒ�Ž�Ž�ƒ�–�‹�‘�• �¬

�…�‘�•�•�‹�•�•�‹�‘�•�‹�•�‰ �‘�ˆ ���Ž�ƒ�•�– �¬
���ƒ�…�Š�‹�•�‡�”�›

���������������������������������������s�r�á�r�z�z�ä�r�r�� ���������������������������������������������������y�á�x�t�y�ä�s�u�� �������������������������������������������������������������������������t�á�v�x�r�ä�z�y��

�u ���‘�”�•�‹�•�‰�����ƒ�’�‹�–�ƒ�Ž���”�‡�“�—�‹�”�‡�•�‡�•�–�•�������������������������������������������w�á�r�r�r�ä�r�r�����������������������������������������������������w�á�r�r�r�ä�r�r�����������������������������������������������������������������������������������������������������æ������
�v �
�‡�•�‡�”�ƒ�Ž���…�‘�”�’�‘�”�ƒ�–�‡���’�—�”�’�‘�•�‡�•�������������������������������������������x�á�s�x�{�ä�r�r�������������������������������������������������������������{�v�s�ä�r�s���������������������������������������������������������������������������w�á�t�t�y�ä�{�{��

���‘�–�ƒ�Ž �����������������������������������t�x�á�r�s�y�ä�r�r���������������������������������������������s�x�á�t�t�x�ä�z�x�������������������������������������������������������������������������{�á�y�{�r�ä�s�v��

���Š�‡ ���‘�•�’�ƒ�•�› �™�ƒ�• �…�‘�•�˜�‡�”�–�‡�† �ˆ�”�‘�• ���”�‹�˜�ƒ�–�‡ ���‹�•�‹�–�‡�† ���‘�•�’�ƒ�•�› �–�‘ ���—�„�Ž�‹�… ���‹�•�‹�–�‡�† ���‘�•�’�ƒ�•�›�á �’�—�”�•�—�ƒ�•�– �–�‘ �ƒ �•�’�‡�…�‹�ƒ�Ž �”�‡�•�‘�Ž�—�–�‹�‘�• �’�ƒ�•�•�‡�† �‹�• �–�Š�‡ �‡�š�–�”�ƒ�‘�”�†�‹�•�ƒ�”�› �‰�‡�•�‡�”�ƒ�Ž �•�‡�‡�–�‹�•�‰ �‘�ˆ �–�Š�‡ �•�Š�ƒ�”�‡�Š�‘�Ž�†�‡�”�•
�‘�ˆ �–�Š�‡ ���‘�•�’�ƒ�•�› �Š�‡�Ž�† �‘�• ���—�‰ �s�x�á �t�r�t�u �ƒ�•�† �…�‘�•�•�‡�“�—�‡�•�–�Ž�› �–�Š�‡ �•�ƒ�•�‡ �‘�ˆ �–�Š�‡ ���‘�•�’�ƒ�•�› �™�ƒ�• �…�Š�ƒ�•�‰�‡�† �–�‘ ���Ž�’�‡�š ���‘�Ž�ƒ�” ���‹�•�‹�–�‡�† �’�—�”�•�—�ƒ�•�– �–�‘ �ƒ �ˆ�”�‡�•�Š �…�‡�”�–�‹�ˆ�‹�…�ƒ�–�‡ �‘�ˆ �‹�•�…�‘�”�’�‘�”�ƒ�–�‹�‘�• �„�› �–�Š�‡ ���‡�‰�‹�•�–�”�ƒ�” �‘�ˆ
���‘�•�’�ƒ�•�‹�‡�•���‘�•�����‡�’�–���r�s�á���t�r�t�u�ä

���Š�‡ ���‘�•�’�ƒ�•�› �‹�• �ƒ�• �‹�•�–�‡�‰�”�ƒ�–�‡�† �”�‡�•�‡�™�ƒ�„�Ž�‡ �‡�•�‡�”�‰�› �…�‘�•�’�ƒ�•�› �™�Š�‹�…�Š �‹�• �•�‘�™ �•�‡�– �–�‘ �…�‘�•�•�‡�•�…�‡ �’�”�‘�†�—�…�–�‹�‘�• �ƒ�– �‹�–�• �
�s�t�� ���������‘�• �u�”�† �
�‡�•�‡�”�ƒ�–�‹�‘�• ���‘�Ž�ƒ�” ���‡�Ž�Ž �•�ƒ�•�—�ˆ�ƒ�…�–�—�”�‹�•�‰ �ˆ�ƒ�…�‹�Ž�‹�–�›�á �™�Š�‹�…�Š �™�‹�Ž�Ž
�Š�ƒ�˜�‡���ƒ�•���‘�’�‡�”�ƒ�–�‹�‘�•�ƒ�Ž���…�ƒ�’�ƒ�…�‹�–�›���‘�ˆ���t�ä�t���
�����ƒ�•�†���‹�•���‡�š�’�‡�…�–�‡�†���–�‘���‰�‘���Ž�‹�˜�‡���™�‹�–�Š�‹�•���–�Š�‡���•�‡�š�–���{�r���†�ƒ�›�•�ä

���—�”�‹�•�‰ �–�Š�‡ �“�—�ƒ�”�–�‡�” �‡�•�†�‡�† ���‡�’�–�‡�•�„�‡�” �t�r�t�w�á �–�Š�‡ ���‘�•�’�ƒ�•�› �Š�ƒ�• �•�ƒ�†�‡ �‘�ˆ�ˆ�‡�” �ˆ�‘�” �’�”�‡�ˆ�‡�”�‡�•�–�‹�ƒ�Ž �ƒ�Ž�Ž�‘�–�•�‡�•�– �‘�ˆ ������ �t�x�á�s�s�x�ä�s�z ���ƒ�•�Š�• �–�‘ �‹�†�‡�•�–�‹�ˆ�‹�‡�† �‹�•�˜�‡�•�–�‘�”�• �…�‘�•�’�”�‹�•�‹�•�‰ �‘�ˆ �s�r�á�y�y�á�z�r�r �‡�“�—�‹�–�› �•�Š�ƒ�”�‡�•
�ƒ�‰�‰�”�‡�‰�ƒ�–�‹�•�‰ �–�‘ ������ �s�u�á�r�x�t�ä�{�v �Ž�ƒ�•�Š�• �ƒ�•�† �s�r�á�y�y�á�r�r�r �ˆ�—�Ž�Ž�› �…�‘�•�˜�‡�”�–�‹�„�Ž�‡ �™�ƒ�”�”�ƒ�•�–�•�á �ƒ�– �ƒ�• �‹�•�•�—�‡ �’�”�‹�…�‡ �‘�ˆ ������ �s�á�t�s�t �‡�ƒ�…�Š�á �ƒ�‰�‰�”�‡�‰�ƒ�–�‹�•�‰ �–�‘ ������ �s�u�r�w�u�ä�t�v �Ž�ƒ�•�Š�•�ä ���—�– �‘�ˆ �™�Š�‹�…�Š�á �’�”�‡�ˆ�‡�”�‡�•�–�‹�ƒ�Ž �ƒ�Ž�Ž�‘�–�•�‡�•�–
�‘�ˆ�����������t�x�r�s�x�ä�y�{���™�ƒ�•���•�—�„�•�…�”�‹�„�‡�†���„�›���–�Š�‡���‹�•�˜�‡�•�–�‘�”�•�ä�����…�…�‘�”�†�‹�•�‰�Ž�›�á���–�Š�‡���’�”�‡�ˆ�‡�”�‡�•�–�‹�ƒ�Ž���‘�ˆ�ˆ�‡�”���‘�ˆ�����������{�{�ä�u�z���Ž�ƒ�•�Š�•���™�ƒ�•���•�‘�–���•�—�„�•�…�”�‹�„�‡�†���ƒ�•�†���Ž�ƒ�’�•�‡�†���…�‘�•�•�‡�“�—�‡�•�–�Ž�›�ä

���Š�‡ �•�Š�ƒ�”�‡ �™�ƒ�”�”�ƒ�•�–�• �ƒ�”�‡ �…�‘�•�˜�‡�”�–�‹�„�Ž�‡ �ƒ�– �ƒ�• �‘�’�–�‹�‘�• �‘�ˆ �™�ƒ�”�”�ƒ�•�– �Š�‘�Ž�†�‡�”���•�� �‹�• �‘�•�‡ �‘�” �•�‘�”�‡ �–�”�ƒ�•�…�Š�‡�•�á �™�‹�–�Š�‹�• �s�z �•�‘�•�–�Š�• �ˆ�”�‘�• �–�Š�‡ �†�ƒ�–�‡ �‘�ˆ �ƒ�Ž�Ž�‘�–�•�‡�•�– �‹�•�–�‘ �‡�“�—�‹�˜�ƒ�Ž�‡�•�– �•�—�•�„�‡�” �‘�ˆ �ˆ�—�Ž�Ž�› �’�ƒ�‹�† �—�’
���“�—�‹�–�› ���Š�ƒ�”�‡�• �‘�ˆ �ˆ�ƒ�…�‡ �˜�ƒ�Ž�—�‡ �‘�ˆ ���•�ä �s�r���æ �‡�ƒ�…�Š�ä ���—�– �‘�ˆ �–�‘�–�ƒ�Ž �™�ƒ�”�”�ƒ�•�–�• �‹�•�•�—�‡�†�á �–�Š�‡ �…�‘�•�’�ƒ�•�› �Š�ƒ�• �’�”�‡�•�‡�•�–�Ž�› �”�‡�…�‡�‹�˜�‡�† ������ �u�t�x�u�ä�u�s �Ž�ƒ�•�Š�• �†�—�”�‹�•�‰ �–�Š�‡ �’�‡�”�‹�‘�† �„�‡�‹�•�‰ �t�w�¨ �‘�ˆ �–�Š�‡ �–�‘�–�ƒ�Ž �ƒ�•�‘�—�•�– �†�—�‡ �‹�•
�ƒ�…�…�‘�”�†�ƒ�•�…�‡���™�‹�–�Š���–�Š�‡���–�‡�”�•�•���‘�ˆ���–�Š�‡���‘�ˆ�ˆ�‡�”�ä�����Š�‡���„�ƒ�Ž�ƒ�•�…�‡���y�w�¨���‘�ˆ���–�Š�‡���™�ƒ�”�”�ƒ�•�–�•���‹�•�•�—�‡���’�”�‹�…�‡���•�Š�ƒ�Ž�Ž���„�‡���’�ƒ�›�ƒ�„�Ž�‡���„�›���–�Š�‡���™�ƒ�”�”�ƒ�•�–���Š�‘�Ž�†�‡�”�•���ƒ�–���–�Š�‡���–�‹�•�‡���‘�ˆ���‡�š�…�‡�”�…�‹�•�‹�•�‰���‘�ˆ���–�Š�‡���™�ƒ�”�”�ƒ�•�–�•�ä

���•���”�‡�•�’�‡�…�–���‘�ˆ���ˆ�—�•�†���”�ƒ�‹�•�‡�†���–�Š�”�‘�—�‰�Š���’�”�‹�˜�ƒ�–�‡���’�Ž�ƒ�…�‡�•�‡�•�–�á���–�Š�‡���…�‘�•�’�ƒ�•�›���Š�ƒ�•���‹�•�…�—�”�”�‡�†���‘�ˆ�ˆ�‡�”���‡�š�’�‡�•�•�‡�•���‘�ˆ�����������s�z�v�y�ä�z�u���Ž�ƒ�…�•���á���™�Š�‹�…�Š���Š�ƒ�•���„�‡�‡�•���—�–�‹�Ž�‹�•�‡�†���ˆ�”�‘�•�����‡�…�—�”�‹�–�‹�‡�•�����”�‡�•�‹�—�•�����…�…�‘�—�•�–���‹�•��
�ƒ�…�…�‘�”�†�ƒ�•�…�‡���™�‹�–�Š���•�‡�…�–�‹�‘�•���w�t���‘�ˆ���–�Š�‡�����‘�•�’�ƒ�•�‹�‡�•�����…�–�á���t�r�s�u�á���’�—�”�•�—�ƒ�•�–���–�‘���–�Š�‡���ƒ�’�’�”�‘�˜�ƒ�Ž���‘�ˆ���–�Š�‡�����”�‹�˜�ƒ�–�‡���’�Ž�ƒ�…�‡�•�‡�•�–�����‘�•�•�‹�–�–�‡�‡�ä��

���•�����‘�˜�‡�•�„�‡�”���t�s�á���t�r�t�w�á���–�Š�‡���
�‘�˜�‡�”�•�•�‡�•�–���‘�ˆ�����•�†�‹�ƒ���Š�ƒ�•���•�‘�–�‹�ˆ�‹�‡�†���–�Š�‡���’�”�‘�˜�‹�•�‹�‘�•�•���‘�ˆ���–�Š�‡�����‘�†�‡���‘�•�����ƒ�‰�‡�•�á���t�r�s�{�á���–�Š�‡�����•�†�—�•�–�”�‹�ƒ�Ž�����‡�Ž�ƒ�–�‹�‘�•�•�����‘�†�‡�á���t�r�t�r�á���–�Š�‡�����‘�†�‡���‘�•�����‘�…�‹�ƒ�Ž�����‡�…�—�”�‹�–�›�á���t�r�t�r���ƒ�•�†���–�Š�‡��
���…�…�—�’�ƒ�–�‹�‘�•�ƒ�Ž�����ƒ�ˆ�‡�–�›�á�����‡�ƒ�Ž�–�Š���ƒ�•�†�����‘�”�•�‹�•�‰�����‘�•�†�‹�–�‹�‘�•�•�����‘�†�‡�á���t�r�t�r�����…�‘�Ž�Ž�‡�…�–�‹�˜�‡�Ž�›�á���–�Š�‡���ò���‡�™�����ƒ�„�‘�—�”�����‘�†�‡�•�ó���á���”�‡�’�Ž�ƒ�…�‹�•�‰���–�Š�‡���‡�š�‹�•�–�‹�•�‰���t�{���Ž�ƒ�„�‘�—�”���Ž�ƒ�™�•�ä�����Š�‡�����‹�•�‹�•�–�”�›���‘�ˆ�����ƒ�„�‘�—�”���¬�����•�’�Ž�‘�›�•�‡�•�–���Š�ƒ�•��
�‹�•�•�—�‡�†���†�”�ƒ�ˆ�–�����‡�•�–�”�ƒ�Ž�����—�Ž�‡�•���ƒ�•�†���	�����•���–�‘���ˆ�ƒ�…�‹�Ž�‹�–�ƒ�–�‡���ƒ�•���ƒ�•�•�‡�•�•�•�‡�•�–���‘�ˆ���–�Š�‡���’�‘�–�‡�•�–�‹�ƒ�Ž���ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž���‹�•�’�ƒ�…�–���ƒ�”�‹�•�‹�•�‰���ˆ�”�‘�•���…�Š�ƒ�•�‰�‡�•���‹�•���”�‡�‰�—�Ž�ƒ�–�‹�‘�•�•�ä
���ƒ�•�‡�†���‘�•���ƒ���’�”�‡�Ž�‹�•�‹�•�ƒ�”�›���ƒ�•�•�‡�•�•�•�‡�•�–���…�ƒ�”�”�‹�‡�†���‘�—�–���„�›���–�Š�‡�����‘�•�’�ƒ�•�›�á���–�Š�‡���ƒ�ˆ�‘�”�‡�•�ƒ�‹�†���†�‡�˜�‡�Ž�‘�’�•�‡�•�–�•���Š�ƒ�˜�‡���”�‡�•�—�Ž�–�‡�†���‹�•���ƒ�•���‹�•�…�”�‡�ƒ�•�‡���‹�•���‰�”�ƒ�–�—�‹�–�›���Ž�‹�ƒ�„�‹�Ž�‹�–�›���ƒ�”�‹�•�‹�•�‰���ˆ�”�‘�•���’�ƒ�•�–���•�‡�”�˜�‹�…�‡���…�‘�•�–���ƒ�•�†���ƒ�•��
�‹�•�…�”�‡�ƒ�•�‡���‹�•���Ž�‘�•�‰�æ�–�‡�”�•���…�‘�•�’�‡�•�•�ƒ�–�‡�†���ƒ�„�•�‡�•�…�‡�•�á���ƒ�‰�‰�”�‡�‰�ƒ�–�‹�•�‰���–�‘���•�{�u�ä�v�s���Ž�ƒ�•�Š�•�ä
���‘�•�•�‹�†�‡�”�‹�•�‰���–�Š�ƒ�–���–�Š�‡���‹�•�’�ƒ�…�–���ƒ�”�‹�•�‹�•�‰���ˆ�”�‘�•���–�Š�‡���‡�•�ƒ�…�–�•�‡�•�–���‘�ˆ���–�Š�‡�����‡�™�����ƒ�„�‘�—�”�����‘�†�‡�•���‹�•���‘�ˆ���ƒ���•�‘�•�æ�”�‡�…�—�”�”�‹�•�‰���•�ƒ�–�—�”�‡���ƒ�•�†���‹�•���ƒ�–�–�”�‹�„�—�–�ƒ�„�Ž�‡���–�‘���ƒ���…�Š�ƒ�•�‰�‡���‹�•���Ž�ƒ�™�á���–�Š�‡�����‘�•�’�ƒ�•�›���Š�ƒ�•���†�‹�•�…�Ž�‘�•�‡�†���–�Š�‡��
�‹�•�…�”�‡�•�‡�•�–�ƒ�Ž���ƒ�•�‘�—�•�–���ƒ�•���ò���•�’�ƒ�…�–���‘�ˆ�����‡�™�����ƒ�„�‘�—�”�����‘�†�‡�•�ó���—�•�†�‡�”���ò���š�…�‡�’�–�‹�‘�•�ƒ�Ž�����–�‡�•�•�ó���‹�•���–�Š�‡�����–�ƒ�–�‡�•�‡�•�–���‘�ˆ�����”�‘�ˆ�‹�–���ƒ�•�†�����‘�•�•���ˆ�‘�”���–�Š�‡���“�—�ƒ�”�–�‡�”���‡�•�†�‡�†�����‡�…�‡�•�„�‡�”���u�s�á���t�r�t�w�á�����ƒ�Ž�ˆ�����‡�ƒ�”���ƒ�•�†�����‡�ƒ�”���‡�•�†�‡�†��
���ƒ�”�…�Š���t�r�t�x
���Š�‡�����‡�™�����ƒ�„�‘�—�”�����‘�†�‡�•���ƒ�”�‡���›�‡�–���–�‘���„�‡���ˆ�—�Ž�Ž�›���‹�•�’�Ž�‡�•�‡�•�–�‡�†���ƒ�•�†���–�Š�‡�����‡�•�–�”�ƒ�Ž���ƒ�•�†�����–�ƒ�–�‡���
�‘�˜�‡�”�•�•�‡�•�–�•���ƒ�”�‡���‹�•���–�Š�‡���’�”�‘�…�‡�•�•���‘�ˆ���•�‘�–�‹�ˆ�›�‹�•�‰���–�Š�‡�����—�Ž�‡�•���—�•�†�‡�”���˜�ƒ�”�‹�‘�—�•���ƒ�•�’�‡�…�–�•���‘�ˆ���–�Š�‡�����‘�†�‡�•�ä�����Š�‡�����‘�•�’�ƒ�•�›��
�™�‹�Ž�Ž���…�‘�•�–�‹�•�—�‡���–�‘���•�‘�•�‹�–�‘�”���†�‡�˜�‡�Ž�‘�’�•�‡�•�–�•���‹�•���–�Š�‹�•���”�‡�‰�ƒ�”�†���ƒ�•�†���™�‹�Ž�Ž���‡�˜�ƒ�Ž�—�ƒ�–�‡���–�Š�‡���‹�•�’�ƒ�…�–�á���‹�ˆ���ƒ�•�›�á���‘�•���–�Š�‡���•�‡�ƒ�•�—�”�‡�•�‡�•�–���‘�ˆ���‡�•�’�Ž�‘�›�‡�‡���„�‡�•�‡�ˆ�‹�–�•���ƒ�•�†���’�”�‘�˜�‹�†�‡���ƒ�’�’�”�‘�’�”�‹�ƒ�–�‡���ƒ�…�…�‘�—�•�–�‹�•�‰���–�”�‡�ƒ�–�•�‡�•�–�ä

���Š�‡���—�–�‹�Ž�‹�œ�ƒ�–�‹�‘�•���‘�ˆ���’�”�‡�ˆ�‡�”�‡�•�–�‹�ƒ�Ž���ƒ�Ž�Ž�‘�–�•�‡�•�–���’�”�‘�…�‡�‡�†�•���‘�ˆ�����•�ä���t�x�á�r�s�y���Ž�ƒ�•�Š�•���‹�•���•�—�•�•�ƒ�”�‹�œ�‡�†���„�‡�Ž�‘�™�ã

���—�”�‹�•�‰ �–�Š�‡ �›�‡�ƒ�” �‡�•�†�‡�† ���ƒ�”�…�Š �u�s�á�t�r�t�v�á �–�Š�‡ ���‘�•�’�ƒ�•�› �Š�ƒ�† �…�‘�•�’�Ž�‡�–�‡�† �‹�–�• ���•�‹�–�‹�ƒ�Ž ���—�„�Ž�‹�… ���ˆ�ˆ�‡�” ���������� �‘�ˆ �x�v�á�z�r�á�r�r�r �‡�“�—�‹�–�› �•�Š�ƒ�”�‡�• �‘�ˆ �ˆ�ƒ�…�‡ �˜�ƒ�Ž�—�‡ ���•�ä�s�r �‡�ƒ�…�Š �ƒ�– �ƒ�• �‹�•�•�—�‡ �’�”�‹�…�‡ �‘�ˆ ���•�ä�s�s�w �’�‡�” �•�Š�ƒ�”�‡
���‹�•�…�Ž�—�†�‹�•�‰ �ƒ �•�Š�ƒ�”�‡ �’�”�‡�•�‹�—�• �‘�ˆ ���•�ä�s�r�w �’�‡�” �•�Š�ƒ�”�‡���ä ���Š�‡ �…�‘�•�’�Ž�‡�–�‡ �’�—�„�Ž�‹�… �‹�•�•�—�‡ �…�‘�•�’�”�‹�•�‡�† �‘�ˆ �ˆ�”�‡�•�Š �‹�•�•�—�‡ �‘�ˆ �x�v�á�z�r�á�r�r�r �‡�“�—�‹�–�› �•�Š�ƒ�”�‡�• �ƒ�‰�‰�”�‡�‰�ƒ�–�‹�•�‰ �–�‘ ���•�ä�y�v�w�t �Ž�ƒ�…�•�ä ���—�”�•�—�ƒ�•�– �–�‘ �������á �–�Š�‡ �‡�“�—�‹�–�›
�•�Š�ƒ�”�‡�•���‘�ˆ���–�Š�‡�����‘�•�’�ƒ�•�›���™�‡�”�‡���Ž�‹�•�–�‡�†���‘�•�����������
�����’�Ž�ƒ�–�ˆ�‘�”�•�����ƒ�–�‹�‘�•�ƒ�Ž�����–�‘�…�•�����š�…�Š�ƒ�•�‰�‡���‘�ˆ�����•�†�‹�ƒ�����‹�•�‹�–�‡�†���������������ˆ�‘�”���������•���‘�•���	�‡�„���s�w�á���t�r�t�v�ä

���Š�‡ �–�‘�–�ƒ�Ž �‘�ˆ�ˆ�‡�” �‡�š�’�‡�•�•�‡�• �ƒ�”�‡ �‡�•�–�‹�•�ƒ�–�‡�† �–�‘ �„�‡ ���•�ä�s�á�s�w�{�ä�u�w �Ž�ƒ�…�• ���‡�š�…�Ž�—�•�‹�˜�‡ �‘�ˆ �–�ƒ�š�‡�•�� �™�Š�‹�…�Š �Š�ƒ�• �„�‡�‡�• �—�–�‹�Ž�‹�•�‡�† �ˆ�”�‘�• ���‡�…�—�”�‹�–�‹�‡�• ���”�‡�•�‹�—�• ���…�…�‘�—�•�– �‹�• �ƒ�…�…�‘�”�†�ƒ�•�…�‡ �™�‹�–�Š �•�‡�…�–�‹�‘�• �w�t �‘�ˆ �–�Š�‡
���‘�•�’�ƒ�•�‹�‡�•�����…�–�á�t�r�s�u�ä�����Š�‡���—�–�‹�Ž�‹�œ�ƒ�–�‹�‘�•���‘�ˆ�����������’�”�‘�…�‡�‡�†�•���‘�ˆ�����•�ä���x�á�x�{�u�ä�z�u���Ž�ƒ�…�•�����•�‡�–���‘�ˆ���’�”�‘�˜�‹�•�‹�‘�•�ƒ�Ž�����������‡�š�’�‡�•�•�‡�•���‘�ˆ�����•�ä�y�w�z�ä�s�y���Ž�ƒ�…�•�����‹�•���•�—�•�•�ƒ�”�‹�œ�‡�†���„�‡�Ž�‘�™�ã

�	�‹�‰�—�”�‡�•���‘�ˆ���–�Š�‡���’�”�‡�˜�‹�‘�—�•���’�‡�”�‹�‘�†�•���Š�ƒ�˜�‡���„�‡�‡�•���”�‡�‰�”�‘�—�’�‡�†���™�Š�‡�”�‡�˜�‡�”���•�‡�…�‡�•�•�ƒ�”�›�á���–�‘���…�‘�”�”�‡�•�’�‘�•�†���™�‹�–�Š���–�Š�‡���…�—�”�”�‡�•�–���’�‡�”�‹�‘�†�•

���Š�‡�����‘�•�’�ƒ�•�›���Š�ƒ�•���ˆ�‘�Ž�Ž�‘�™�‡�†���•�ƒ�•�‡���ƒ�…�…�‘�—�•�–�‹�•�‰���’�‘�Ž�‹�…�‹�‡�•���ƒ�•�†���•�‡�–�Š�‘�†�•���‘�ˆ���…�‘�•�’�—�–�ƒ�–�‹�‘�•���‹�•���–�Š�‡���‹�•�–�‡�”�‹�•���ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž���•�–�ƒ�–�‡�•�‡�•�–�•���ƒ�•���…�‘�•�’�ƒ�”�‡�†���™�‹�–�Š���–�Š�‡���•�‘�•�–���”�‡�…�‡�•�–���ƒ�•�•�—�ƒ�Ž���ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž���•�–�ƒ�–�‡�•�‡�•�–�•�ä

��������������������������������������
�������ã�æ���w�s�{�r�{�����s�{�{�u�������s�y�s�u�w�t��

���š�’�Ž�ƒ�•�ƒ�–�‘�”�›���•�‘�–�‡�•���–�‘���–�Š�‡�����–�ƒ�–�‡�•�‡�•�–���‘�ˆ�������•�ƒ�—�†�‹�–�‡�†�����—�†�‹�–�‡�†�������–�ƒ�•�†�ƒ�Ž�‘�•�‡���ƒ�•�†�����‘�•�•�‘�Ž�‹�†�ƒ�–�‡�†���	�‹�•�ƒ�•�…�‹�ƒ�Ž�����‡�•�—�Ž�–�•���ˆ�‘�”���–�Š�‡�����—�ƒ�”�–�‡�”�á�����ƒ�Ž�ˆ�����‡�ƒ�”���ƒ�•�†�������‡�ƒ�”���‡�•�†�‡�†���‘�•�����ƒ�”�…�Š���u�s�á���t�r�t�x

���Š�‡ ���•�ƒ�—�†�‹�–�‡�†�����—�†�‹�–�‡�† �•�–�ƒ�•�†�ƒ�Ž�‘�•�‡ �ƒ�•�† �…�‘�•�•�‘�Ž�‹�†�ƒ�–�‡�† �ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž �”�‡�•�—�Ž�–�• �‘�ˆ �–�Š�‡ ���‘�•�’�ƒ�•�›�� �
�”�‘�—�’ �ˆ�‘�” �–�Š�‡ ���—�ƒ�”�–�‡�”�á ���ƒ�Ž�ˆ ���‡�ƒ�” �ƒ�•�† ���‡�ƒ�” �‡�•�†�‡�† �‘�• ���ƒ�”�…�Š �u�s�á �t�r�t�x �Š�ƒ�˜�‡ �„�‡�‡�• �’�”�‡�’�ƒ�”�‡�† �‹�•
�ƒ�…�…�‘�”�†�ƒ�•�…�‡ �™�‹�–�Š �–�Š�‡ �”�‡�…�‘�‰�•�‹�–�‹�‘�• �ƒ�•�† �•�‡�ƒ�•�—�”�‡�•�‡�•�– �’�”�‹�•�…�‹�’�Ž�‡�• �Ž�ƒ�‹�† �†�‘�™�• �‹�• �–�Š�‡ �ƒ�’�’�Ž�‹�…�ƒ�„�Ž�‡ ���•�†�‹�ƒ�• ���…�…�‘�—�•�–�‹�•�‰ ���–�ƒ�•�†�ƒ�”�†�• �����•�†�����6�� �ƒ�• �’�”�‡�•�…�”�‹�„�‡�† �—�•�†�‡�” �•�‡�…�–�‹�‘�• �s�u�u �‘�ˆ �–�Š�‡ ���‘�•�’�ƒ�•�‹�‡�• ���…�–
�t�r�s�u �ƒ�•�† �‘�–�Š�‡�” �ƒ�…�…�‘�—�•�–�‹�•�‰ �’�”�‹�•�…�‹�’�Ž�‡�• �‰�‡�•�‡�”�ƒ�Ž�Ž�› �ƒ�…�…�‡�’�–�‡�† �‹�• ���•�†�‹�ƒ�á �”�‡�ƒ�† �™�‹�–�Š �”�‡�Ž�‡�˜�ƒ�•�– �”�—�Ž�‡�• �–�Š�‡�”�‡�—�•�†�‡�” �ƒ�•�† �‹�• �–�‡�”�•�• �‘�ˆ ���‡�‰�—�Ž�ƒ�–�‹�‘�• �u�u �‘�ˆ �–�Š�‡ �������� �����‹�•�–�‹�•�‰ ���„�Ž�‹�‰�ƒ�–�‹�‘�•�• �ƒ�•�† ���‹�•�…�Ž�‘�•�—�”�‡
���‡�“�—�‹�”�‡�•�‡�•�–�•�������‡�‰�—�Ž�ƒ�–�‹�‘�•�•���t�r�s�w�����6�–�Š�‡�����‡�‰�—�Ž�ƒ�–�‹�‘�•�•�6���ä

���Š�‡���ƒ�„�‘�˜�‡���”�‡�•�—�Ž�–�•���ƒ�”�‡���”�‡�˜�‹�‡�™�‡�†���„�›���–�Š�‡�����—�†�‹�–�����‘�•�•�‹�–�–�‡�‡���ƒ�•�†���ƒ�’�’�”�‘�˜�‡�†���„�›���–�Š�‡�����‘�ƒ�”�†���‘�ˆ�����‹�”�‡�…�–�‘�”�•���‘�ˆ���–�Š�‡���…�‘�•�’�ƒ�•�›���‹�•���–�Š�‡���”�‡�•�’�‡�…�–�‹�˜�‡���•�‡�‡�–�‹�•�‰���Š�‡�Ž�†���‘�•���t�s�ä�r�w�ä�t�r�t�x�ä

���Š�‡ �”�‡�“�—�‹�”�‡�•�‡�•�– �‘�ˆ �6���•�†���� �s�r�z �æ ���’�‡�”�ƒ�–�‹�•�‰ ���‡�‰�•�‡�•�–�6 �‹�• �•�‘�– �ƒ�’�’�Ž�‹�…�ƒ�„�Ž�‡ �‘�• �–�Š�‡ �…�‘�•�’�ƒ�•�›�ä ���Š�‡ �������� �Š�ƒ�• �’�”�‡�•�‡�•�–�Ž�› �‡�˜�ƒ�Ž�—�ƒ�–�‡�† �–�Š�‡ ���‘�•�’�ƒ�•�›�5�• �ƒ�•�† �
�”�‘�—�’�5�• �’�‡�”�ˆ�‘�”�•�ƒ�•�…�‡ �ƒ�– �ƒ�• �‘�˜�‡�”�ƒ�Ž�Ž �Ž�‡�˜�‡�Ž �ƒ�•
�‘�•�‡ �„�—�•�‹�•�‡�•�• �•�‡�‰�•�‡�•�– �™�Š�‹�…�Š �‹�• �5�•�ƒ�•�—�ˆ�ƒ�…�–�—�”�‹�•�‰ �‘�ˆ �•�‘�Ž�ƒ�” �•�‘�†�—�Ž�‡�• �ƒ�•�† �ƒ�•�•�‡�•�„�Ž�‹�•�‰ �‘�ˆ �•�‘�Ž�ƒ�” �’�—�•�’�•�5�ä �	�—�–�Š�‡�”�á �–�Š�‡ �…�‘�•�’�ƒ�•�› �ƒ�•�† �‹�–�• �‰�”�‘�—�’ �‡�•�–�‹�–�‹�‡�• �•�‹�‰�•�‹�ˆ�‹�…�ƒ�•�–�Ž�› �‘�’�‡�”�ƒ�–�‡�• �‹�• ���•�†�‹�ƒ�á �Š�‡�•�…�‡ �–�Š�‡�”�‡
�ƒ�”�‡���•�‘���”�‡�’�‘�”�–�ƒ�„�Ž�‡���‰�‡�‘�‰�”�ƒ�’�Š�‹�…�ƒ�Ž���•�‡�‰�•�‡�•�–�•���‹�•���•�–�ƒ�•�†�ƒ�Ž�‘�•�‡���ƒ�•�†���…�‘�•�•�‘�Ž�‹�†�ƒ�–�‡�†���ˆ�‹�•�ƒ�•�…�‹�ƒ�Ž���”�‡�•�—�Ž�–�•�ä



�S�e�t�h� �&� �e�t�h� 
�C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� 

�T�o�,� 
�A�u�d�i�t� �C�o�m�m�i�t�t�e�e�/� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� 
�A�l�p�e�x� �S�o�l�a�r� �L�i�m�i�t�e�d� 
�(�f�o�r�m�e�r�l�y� �k�n�o�w�n� �a�s� �A�l�p�e�x� �S�o�l�a�r� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d�)� 
�P�l�o�t� �N�o�.� �I�-�2�5�-�2�6�,� �S�i�t�e� �V� 
�S�u�r�a�j�p�u�r� �I�n�d�u�s�t�r�i�a�l� �A�r�e�a�,� �K�a�s�n�a� 
�G�r�e�a�t�e�r� �N�o�i�d�a� �- �2�0�1�3�0�6� 

�S�u�b�j�e�c�t�:� �C�e�r�t�i�f�i�c�a�t�e� �o�f� �U�t�i�l�i�z�a�t�i�o�n� �o�f� �P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �P�r�o�c�e�e�d�s� �u�p�t�o� �3�1�/�0�3�/�2�0�2�6� 
�i�n� �r�e�s�p�e�c�t� �o�f� �M�/�s� �A�l�p�e�x� �S�o�l�a�r� �L�i�m�i�t�e�d� 

�D�e�a�r� �S�i�r�(�s�)�,� 

�W�e� �h�a�v�e� �b�e�e�n� �e�n�g�a�g�e�d� �b�y� �t�h�e� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �c�o�m�p�a�n�y� �t�o� �c�e�r�t�i�f�y� �w�h�e�t�h�e�r� �t�h�e� 
�c�o�m�p�a�n�y� �h�a�s� �c�o�m�p�l�i�e�d� �w�i�t�h� �t�h�e� �c�o�n�d�i�t�i�o�n�s� �o�f� �P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �O�f�f�e�r� �o�n� �p�r�e�f�e�r�e�n�t�i�a�l� 
�b�a�s�i�s� �i�n� �r�e�l�a�t�i�o�n� �t�o� �u�t�i�l�i�z�a�t�i�o�n� �o�f� �p�r�o�c�e�e�d�s� �f�r�o�m� �P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �a�s� �r�e�q�u�i�r�e�d� �b�y� 

�S�e�c�u�r�i�t�i�e�s� �a�n�d� �E�x�c�h�a�n�g�e� �B�o�a�r�d� �o�f� �I�n�d�i�a� �(�S�E�B�I�)�.� 

�C�o�m�p�a�n�y� �R�e�s�p�o�n�s�i�b�i�l�i�t�y�:� 

�I�N�D�I� �A� 

�T�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �a�n�d� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �c�o�m�p�a�n�y� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �t�o�r� 
�u�t�i�l�i�z�i�n�g� �t�h�e� �p�r�o�c�e�e�d�s� �f�r�o�m� �P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �t�e�r�m�s� �a�n�d� 
�c�o�n�d�i�t�i�o�n�s� �o�f� �P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �O�f�f�e�r� �a�n�d� �n�e�c�e�s�s�a�r�y� �r�e�p�o�r�t�i�n�g� �w�i�t�h� �S�E�B�I� �i�n� �r�e�l�a�t�i�o�n� �t�o� 
�u�t�i�l�i�z�a�t�i�o�n� �o�f� �p�r�o�c�e�e�d�s� �a�n�d� �d�e�v�i�a�t�i�o�n�s�,� �i�f� �a�n�y�,� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �p�r�o�v�i�s�i�o�n�s� �o�f� 
�r�e�g�u�l�a�t�i�o�n� �3�2� �o�f� �S�E�B�I� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� 
�2�0�1�5� �r�e�a�d� �w�i�t�h� �o�t�h�e�r� �a�p�p�l�i�c�a�b�l�e� �a�c�t�,� �r�u�l�e�s�,� �r�e�g�u�l�a�t�i�o�n�s� �&� �c�i�r�c�u�l�a�r�s� �i�s�s�u�e�d� �b�y� �s�t�o�c�k� 

�e�x�c�h�a�n�g�e�.� 

�O�u�r� �R�e�s�p�o�n�s�i�b�i�l�i�t�y�:� 

�O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�s� �t�o� �e�x�a�m�i�n�e� �a�l�l� �t�h�e� �r�e�l�e�v�a�n�t� �d�o�c�u�m�e�n�t�s� �i�n� �c�o�n�n�e�c�t�i�o�n� �w�i�t�h� �t�h�e� 
�u�t�i�l�i�z�a�t�i�o�n� �o�f� �p�r�o�c�e�e�d�s� �f�r�o�m� �P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �a�n�d� �c�e�r�t�i�f�y� �w�h�e�t�h�e�r� �t�h�e� �p�r�o�c�e�e�d�s� �h�a�v�e� 

�b�e�e�n� �u�t�i�l�i�z�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �t�e�r�m�s� �a�n�d� �c�o�n�d�i�t�i�o�n�s� �o�f� �P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �O�f�f�e�r� �a�n�d� 
�a�p�p�l�i�c�a�b�l�e� �r�e�g�u�l�a�t�i�o�n� �o�f� �S�E�B�I� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� 
�R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5� �a�n�d� �o�t�h�e�r� �a�p�p�l�i�c�a�b�l�e� �a�c�t�,� �r�u�l�e�s� �&� �r�e�g�u�l�a�t�i�o�n�s�.� 

�C�o�n�c�l�u�s�i�o�n�:� 

�D�u�r�i�n�g� �t�h�e� �q�u�a�r�t�e�r� �e�n�d�e�d� �3�0�t�h� �S�e�p�t�e�m�b�e�r� �2�0�2�5�,� �t�h�e� �C�o�m�p�a�n�y� �h�a�s� �m�a�d�e� �o�f�f�e�r� �f�o�r� 
�p�r�e�f�e�r�e�n�t�i�a�l� �a�l�l�o�t�m�e�n�t� �o�f� �I�N�R� �2�6�,�1�1�6�.�1�8� �L�a�k�h�s� �t�o� �i�d�e�n�t�i�f�i�e�d� �i�n�v�e�s�t�o�r�s� �c�o�m�p�r�i�s�i�n�g� �o�f� 
�1�0�,�7�7�,�8�0�0� �e�q�u�i�t�y� �s�h�a�r�e�s� �a�g�g�r�e�g�a�t�i�n�g� �t�o� �I�N�R� �1�3�,�0�6�2�.�9�4� �l�a�k�h�s� �a�n�d� �1�0�,�7�7�,�0�0�0� �f�u�l�l�y� 
�c�o�n�v�e�r�t�i�b�l�e� �w�a�r�r�a�n�t�s�,� �a�t� �a�n� �i�s�s�u�e� �p�r�i�c�e� �o�f� �I�N�R� �1�,�2�1�2� �e�a�c�h�,� �a�g�g�r�e�g�a�t�i�n�g� �t�o� �I�N�R� �1�3�0�5�3�.�2�4� 
�l�a�k�h�s�.� �O�u�t� �o�f� �w�h�i�c�h�,� �p�r�e�f�e�r�e�n�t�i�a�l� �a�l�l�o�t�m�e�n�t� �o�f� �I�N�R� �2�6�0�1�6�.�7�9� �w�a�s� �s�u�b�s�c�r�i�b�e�d� �b�y� �t�h�e� 

�(�R�O�)� �D�-�4�3�,� �G�u�l�m�o�h�a�r� �P�a�r�k�,� �N�e�w� �D�e�l�h�i� �- �1�1�0�0�4�9� 
�(�B�O�)� �B�-�2�,� �S�e�c�t�o�r� �6�1�,� �N�o�i�d�a�,� �U�.�P�.� �- �2�0�1�3�0�1� 

�(�T�)� �0�1�2�0�-�4�2�9�6�4�3�9�,� �4�2�9�7�0�8�9� 
�(�E�)� �o�f�f�i�c�e�@�s�e�t�h�a�n�d�s�e�t�h�.�i�n� 



�i�n�v�e�s�t�o�r�s�.� �A�c�c�o�r�d�i�n�g�l�y�,� �t�h�e� �p�r�e�f�e�r�e�n�t�i�a�l� �o�f�f�e�r� �o�f� �I�N�R� �9�9�.�3�8� �l�a�k�h�s� �w�a�s� �n�o�t� �s�u�b�s�c�r�i�b�e�d� �a�n�d� 
�l�a�p�s�e�d� �c�o�n�s�e�q�u�e�n�t�l�y� 

�T�h�e� �s�h�a�r�e� �w�a�r�r�a�n�t�s� �a�r�e� �c�o�n�v�e�r�t�i�b�l�e� �a�t� �a�n� �o�p�t�i�o�n� �o�f� �w�a�r�r�a�n�t� �h�o�l�d�e�r�(�s�)� �i�n� �o�n�e� �o�r� �m�o�r�e� 
�t�r�a�n�c�h�e�s�,� �w�i�t�h�i�n� �1�8� �m�o�n�t�h�s� �f�r�o�m� �t�h�e� �d�a�t�e� �o�f� �a�l�l�o�t�m�e�n�t� �i�n�t�o� �e�q�u�i�v�a�l�e�n�t� �n�u�m�b�e�r� �o�f� �f�u�l�l�y� 
�p�a�i�d� �u�p� �E�q�u�i�t�y� �S�h�a�r�e�s� �o�f� �f�a�c�e� �v�a�l�u�e� �o�f� �R�s�.� �1�0�/�- �e�a�c�h�.� �O�u�t� �o�f� �t�o�t�a�l� �w�a�r�r�a�n�t�s� �i�s�s�u�e�d�,� �t�h�e� 
�c�o�m�p�a�n�y� �h�a�s� �p�r�e�s�e�n�t�l�y� �r�e�c�e�i�v�e�d� �I�N�R� �3�2�6�3�.�3�1� �l�a�k�h�s� �d�u�r�i�n�g� �t�h�e� �p�e�r�i�o�d� �b�e�i�n�g� �2�5�%� �o�f� �t�h�e� 
�t�o�t�a�l� �a�m�o�u�n�t� �d�u�e� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �t�e�r�m�s� �o�f� �t�h�e� �o�f�f�e�r�.� �T�h�e� �b�a�l�a�n�c�e� �7�5�%� �o�f� �t�h�e� 
�w�a�r�r�a�n�t�s� �i�s�s�u�e� �p�r�i�c�e� �s�h�a�l�l� �b�e� �p�a�y�a�b�l�e� �b�y� �t�h�e� �w�a�r�r�a�n�t� �h�o�l�d�e�r�s� �a�t� �t�h�e� �t�i�m�e� �o�f� �e�x�e�r�c�i�s�i�n�g� �o�f� 
�t�h�e� �w�a�r�r�a�n�t�s�.� 

�B�a�s�e�d� �o�n� �t�h�e� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d� �e�x�p�l�a�n�a�t�i�o�n�s� �p�r�o�v�i�d�e�d� �t�o� �u�s� �a�n�d� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �o�u�r� 
�e�x�a�m�i�n�a�t�i�o�n� �o�f� �r�e�l�e�v�a�n�t� �d�o�c�u�m�e�n�t�s�,� �w�e� �d�o� �h�e�r�e�b�y� �c�e�r�t�i�f�y� �t�h�a�t� �M�/�s� �A�l�p�e�x� �S�o�l�a�r� �L�i�m�i�t�e�d� 
�h�a�s� �d�e�p�l�o�y�e�d� �t�h�e� �f�o�l�l�o�w�i�n�g� �a�m�o�u�n�t� �(�u�p�t�o� �3�1�/�0�3�/�2�0�2�6�)� �f�o�r� �t�h�e� �p�u�r�p�o�s�e�s� �o�f� �t�h�e� �o�b�j�e�c�t�s� �a�s� 
�s�t�a�t�e�d� �i�n� �O�f�f�e�r� �D�o�c�u�m�e�n�t� �o�f� �t�h�e� �c�o�m�p�a�n�y� �d�a�t�e�d� �S�e�p�t�e�m�b�e�r� �1�0�,� �2�0�2�5�.� 

�O�b�j�e�c�t� �a�s� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� 
�O�f�f�e�r� �D�o�c�u�m�e�n�t� 

�C�o�n�s�t�r�u�c�t�i�o�n� �o�f� �B�u�i�l�d�i�n�g� 

�P�r�o�c�u�r�e�m�e�n�t�,� �I�n�s�t�a�l�l�a�t�i�o�n� 
�c�o�m�m�i�s�s�i�o�n�i�n�g� �o�f� �P�l�a�n�t� �&� 

�M�a�c�h�i�n�e�r�y� 

�W�o�r�k�i�n�g� �C�a�p�i�t�a�l� �r�e�q�u�i�r�e�m�e�n�t�s� 

�G�e�n�e�r�a�l� �c�o�r�p�o�r�a�t�e� �p�u�r�p�o�s�e�s� 

�T�o�t�a�l� 

�&� 

�A�m�o�u�n�t� �t�o� �A�c�t�u�a�l� 
�b�e� �u�t�i�l�i�s�e�d� �U�t�i�l�i�s�e�d� 
�a�s� �p�e�r� �o�f�f�e�r� �A�m�o�u�n�t� 
�d�o�c�u�m�e�n�t� 

�4�,�7�6�0� �2�6�5�8�.�7�2� 

�S�x� �C�h�a� 

�1�0�,�0�8�8� 

�H� 

�5�,�0�0�0� �5�,�0�0�0�.�0�0� 

�6�,�1�6�9� 

�2�6�,�0�1�7�.�0�0� �1�6�,�2�2�6�.�8�6� 

�7�6�2�7�.�1�3� 

�F�R�N�:�0�1�4�4�2�N� 
�N�E�W� 

�9�4�1�.�0�1� 

�T�e�r�e�d� �A�b�c�o� 

�(�A�m�o�u�n�t� �i�n� �l�a�k�h�s�)� 
�R�e�m�a�r�k�s� �U�n�u�t�i�l�i�s�e�d� 

�A�m�o�u�n�t� 

�2�1�0�1�.�2�8� 

�2�4�6�0�.�8�7� 

�N�I�L� 

�5�,�2�2�7�.�9�9� 

�9�,�7�9�0�.�1�4� 

�N�I�L� 

�W�e� �f�u�r�t�h�e�r� �c�e�r�t�i�f�y� �t�h�a�t� �t�h�e�r�e� �i�s� �N�O� �m�a�t�e�r�i�a�l� �d�e�v�i�a�t�i�o�n� �o�r� �v�a�r�i�a�t�i�o�n� �i�n� �t�h�e� �u�t�i�l�i�z�a�t�i�o�n� �o�f� 
�P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �p�r�o�c�e�e�d�s�,� �t�h�e� �s�a�m�e� �h�a�s� �o�n�l�y� �b�e�e�n� �u�t�i�l�i�z�e�d� �f�o�r� �t�h�e� �o�b�j�e�c�t�s� �s�p�e�c�i�f�i�e�d� �i�n� 
�t�h�e� �i�s�s�u�e� �d�o�c�u�m�e�n�t�.� 

�N�I�L� 

�N�I�L� 

�N�I�L� 



�R�e�s�t�r�i�c�t�i�o�n�s� �a�n�d� �L�i�m�i�t�a�t�i�o�n�:� 

�T�h�e� �c�e�r�t�i�f�i�c�a�t�e� �h�a�s� �b�e�e�n� �i�s�s�u�e�d� �o�n� �t�h�e� �r�e�q�u�e�s�t� �o�f� �t�h�e� �m�a�n�a�g�e�m�e�n�t� �s�o�l�e�l�y� �f�o�r� �t�h�e� �p�u�r�p�o�s�e� 
�t�o� �e�n�a�b�l�e� �t�h�e� �c�o�m�p�a�n�y� �t�o� �c�o�m�p�l�y� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t� �o�f� �S�E�B�I� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� 
�D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5� �a�n�d� �o�t�h�e�r� �a�p�p�l�i�c�a�b�l�e� �a�c�t�,� �r�u�l�e�s� �&� 
�r�e�g�u�l�a�t�i�o�n�s�,� �w�i�t�h�o�u�t� �a�n�y� �r�i�s�k� �a�n�d� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �o�n� �t�h�e� �p�a�r�t� �o�f� �t�h�e� �f�i�r�m� �a�n�d� �/� �o�r� �i�t�s� 
�p�a�r�t�n�e�r�s�.� �F�u�r�t�h�e�r�,� �w�e� �d�o� �n�o�t� �a�c�c�e�p�t� �o�r� �a�s�s�u�m�e� �a�n�y� �l�i�a�b�i�l�i�t�y� �o�r� �a�n�y� �d�u�t�y� �o�f� �c�a�r�e�,� �1�)� �i�f� �t�h�e� 

�c�o�m�p�a�n�y� �b�r�e�a�c�h� �a�n�y� �o�f� �t�h�e� �t�e�r�m�s� �o�f� �t�h�e� �P�r�i�v�a�t�e� �P�l�a�c�e�m�e�n�t� �O�f�f�e�r� �d�o�c�u�m�e�n�t� �a�n�d� �/� �o�r� 

�n�o�t�i�f�i�c�a�t�i�o�n� �a�n�d� �2�)� �i�f� �t�h�e� �c�e�r�t�i�f�i�c�a�t�e� �i�s� �u�s�e�d� �f�o�r� �a�n�y� �o�t�h�e�r� �p�u�r�p�o�s�e� �a�n�d� �/� �o�r� �b�y� �a�n�y� �o�t�h�e�r� 
�p�e�r�s�o�n� �t�o� �w�h�o�m� �t�h�i�s� �c�e�r�t�i�f�i�c�a�t�e� �i�s� �s�h�o�w�n� �o�r� �i�n�t�o� �w�h�o�s�e� �h�a�n�d�s� �i�t� �m�a�y� �c�o�m�e� �w�i�t�h�o�u�t� �o�u�r� 

�p�r�i�o�r� �c�o�n�s�e�n�t� �i�n� �w�r�i�t�i�n�g�.� 

�F�o�r� �M�/�s� �S�e�t�h� �&� �S�e�t�h� 
�C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� 

�I�C�A�I� �F�R�N�:� �0�1�4�8�4�2�N� 

�(�S�u�m�i�t� �S�e�t�h�)� 
�P�a�r�t�n�e�r� 
�M�.� �N�o�.� �0�9�3�1�6�1� 

�D�a�t�e�:� �2�1�.�0�5�.�2�0�2�6� 

�E�T�H�&� 

�P�l�a�c�e�:� �N�e�w� �D�e�l�h�i� 

�K�C�h� �I�N�D�I�A�.� 
�F�R�N�:�0�1�4�8�4�2�N� 

�N�E�W� �D�E�L�H� 

�U�D�I�N�:�2�6�o�9�3�1�6�1�1�S�Z�I�S�X�E�O�p�t� 
�e�r�e�d� �A�c� 



�S�e�t�h� �&� �e�t�h� 
�C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� 

�T�o�,� 
�A�u�d�i�t� �C�o�m�m�i�t�t�e�e� �/� �B�o�a�r�d� �o�f� �D�i�r�e�c�t�o�r�s� 
�A�l�p�e�x� �S�o�l�a�r� �L�i�m�i�t�e�d� 
�(�f�o�r�m�e�r�l�y� �k�n�o�w�n� �a�s� �A�l�p�e�x� �S�o�l�a�r� �P�r�i�v�a�t�e� �L�i�m�i�t�e�d�)� 
�P�l�o�t� �N�o�.� �I�-�2�5�-�2�6�,� �S�i�t�e� �V� 
�S�u�r�a�j�p�u�r� �I�n�d�u�s�t�r�i�a�l� �A�r�e�a�,� �K�a�s�n�a� 
�G�r�e�a�t�e�r� �N�o�i�d�a� �- �2�0�1�3�0�6� 

�D�e�a�r� �S�i�r�(�s�)�.�,� 

�S�u�b�j�e�c�t�:� �C�e�r�t�i�f�i�c�a�t�e� �o�f� �U�t�i�l�i�z�a�t�i�o�n� �o�f� �I�P�O� �P�r�o�c�e�e�d�s� �u�p�t�o� �3�1�/�0�3�/�2�0�2�6� �i�n� �r�e�s�p�e�c�t� �o�f� 
�M�/�s� �A�l�p�e�x� �S�o�l�a�r� �L�i�m�i�t�e�d� 

�C�o�m�p�a�n�y� �R�e�s�p�o�n�s�i�b�i�l�i�t�y�:� 

�W�e� �h�a�v�e� �b�e�e�n� �e�n�g�a�g�e�d� �b�y� �t�h�e� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �c�o�m�p�a�n�y� �t�o� �c�e�r�t�i�f�y� �w�h�e�t�h�e�r� �t�h�e� 
�c�o�m�p�a�n�y� �h�a�s� �c�o�m�p�l�i�e�d� �w�i�t�h� �t�h�e� �c�o�n�d�i�t�i�o�n�s� �o�f� �I�n�i�t�i�a�l� �P�u�b�l�i�c� �O�f�f�e�r�i�n�g� �(�I�P�O�)� �i�n� �r�e�l�a�t�i�o�n� �t�o� 
�u�t�i�l�i�z�a�t�i�o�n� �o�f�p�r�o�c�e�e�d�s� �f�r�o�m� �P�u�b�l�i�c� �O�f�f�e�r�i�n�g� �a�s� �r�e�q�u�i�r�e�d� �b�y� �S�e�c�u�r�i�t�i�e�s� �a�n�d� �E�x�c�h�a�n�g�e� �B�o�a�r�d� 
�o�f� �I�n�d�i�a� �(�S�E�B�I�)�.� 

�O�u�r� �R�e�s�p�o�n�s�i�b�i�l�i�t�y�:� 

�T�h�o�s�e� �c�h�a�r�g�e�d� �w�i�t�h� �g�o�v�e�r�n�a�n�c�e� �a�n�d� �m�a�n�a�g�e�m�e�n�t� �o�f� �t�h�e� �c�o�m�p�a�n�y� �a�r�e� �r�e�s�p�o�n�s�i�b�l�e� �f�o�r� 
�u�t�i�l�i�z�i�n�g� �t�h�e� �p�r�o�c�e�e�d�s� �f�r�o�m� �I�P�O� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �t�e�r�m�s� �a�n�d� �c�o�n�d�i�t�i�o�n�s� �o�f� �I�P�O� �a�n�d� 
�n�e�c�e�s�s�a�r�y� �r�e�p�o�r�t�i�n�g� �w�i�t�h� �S�E�B�I� �i�n� �r�e�l�a�t�i�o�n� �t�o� �u�t�i�l�i�z�a�t�i�o�n� �o�f� �p�r�o�c�e�e�d�s� �a�n�d� �d�e�v�i�a�t�i�o�n�s�,� �i�f� �a�n�y�,� 
�i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �p�r�o�v�i�s�i�o�n�s� �o�f� �r�e�g�u�l�a�t�i�o�n� �3�2� �o�f� �S�E�B�I� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� 
�D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5� �r�e�a�d� �w�i�t�h� �o�t�h�e�r� �a�p�p�l�i�c�a�b�l�e� �a�c�t�,� �r�u�l�e�s�,� 
�r�e�g�u�l�a�t�i�o�n�s� �&� �c�i�r�c�u�l�a�r�s� �i�s�s�u�e�d� �b�y� �s�t�o�c�k� �e�x�c�h�a�n�g�e�.� 

�C�o�n�c�l�u�s�i�o�n�:� 

�O�u�r� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �i�s� �t�o� �e�x�a�m�i�n�e� �a�l�l� �t�h�e� �r�e�l�e�v�a�n�t� �d�o�c�u�m�e�n�t�s� �i�n� �c�o�n�n�e�c�t�i�o�n� �w�i�t�h� �t�h�e� 
�u�t�i�l�i�z�a�t�i�o�n� �o�f� �p�r�o�c�e�e�d�s� �f�r�o�m� �I�P�0� �a�n�d� �c�e�r�t�i�f�y� �w�h�e�t�h�e�r� �t�h�e� �p�r�o�c�e�e�d�s� �h�a�v�e� �b�e�e�n� �u�t�i�l�i�z�e�d� �i�n� 
�a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �t�e�r�m�s� �a�n�d� �c�o�n�d�i�t�i�o�n�s� �o�f� �I�P�O� �a�n�d� �a�p�p�l�i�c�a�b�l�e� �r�e�g�u�l�a�t�i�o�n� �o�f� �S�E�B�I� 
�(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� �D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5� �a�n�d� �o�t�h�e�r� 
�a�p�p�l�i�c�a�b�l�e� �a�c�t�,� �r�u�l�e�s� �&� �r�e�g�u�l�a�t�i�o�n�s�.� 

�(�R�O�)� �D�-�4�3�,� �G�u�l�m�o�h�a�r� �P�a�r�k�,� �N�e�w� �D�e�l�h�i� �- �1�1�0�0�4�9� 
�(�B�O�)� �B�-�2�,� �S�e�c�t�o�r� �6�1�,� �N�o�i�d�a�,� �U�.�P�.� �- �2�0�1�3�0�1� 

�B�a�s�e�d� �o�n� �t�h�e� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d� �e�x�p�l�a�n�a�t�i�o�n�s� �p�r�o�v�i�d�e�d� �t�o� �u�s� �a�n�d� �o�n� �t�h�e� �b�a�s�i�s� �o�f� �o�u�r� 
�e�x�a�m�i�n�a�t�i�o�n� �o�f� �r�e�l�e�v�a�n�t� �d�o�c�u�m�e�n�t�s�,� �w�e� �d�o� �h�e�r�e�b�y� �c�e�r�t�i�f�y� �t�h�a�t� �M�/�s� �A�l�p�e�x� �S�o�l�a�r� �L�i�m�i�t�e�d� 
�h�a�s� �d�e�p�l�o�y�e�d� �t�h�e� �f�o�l�l�o�w�i�n�g� �a�m�o�u�n�t� �(�u�p� �t�o� �3�1�/�0�3�/�2�0�2�6�)� �f�o�r� �t�h�e� �p�u�r�p�o�s�e�s� �o�f� �t�h�e� �o�b�j�e�c�t�s� 
�a�s� �s�t�a�t�e�d� �i�n� �O�f�f�e�r� �D�o�c�u�m�e�n�t�/� �P�r�o�s�p�e�c�t�u�s� �o�f� �t�h�e� �c�o�m�p�a�n�y� �d�a�t�e�d� �F�e�b� �1�2�,� �2�0�2�4�.� 

�e�T�H� 

�A� 

�I�N�D�I�A� 
�F�R�N�:�0�1�4�8�4�N� 

�I�N�D�I�A� 

�a�r�t�e�r�e�d� 
�N�E�W� �D�E�L�H� 

�A�ç�a� 

�a�n�t�s� �*� 

�(�T�)� �0�1�2�0�-�4�2�9�6�4�3�9�,� �4�2�9�7�0�8�9� 
�(�E�)� �o�f�f�i�c�e�@�s�e�t�h�a�n�d�s�e�t�h�.� �i�n� 



�O�b�j�e�c�t� �a�s� �d�i�s�c�l�o�s�e�d� �i�n� �t�h�e� �A�m�o�u�n�t� 
�O�f�f�e�r� �D�o�c�u�m�e�n�t� 

�F�u�n�d�i�n�g� �c�a�p�i�t�a�l� �e�x�p�e�n�d�i�t�u�r�e� �f�o�r� 
�u�p�g�r�a�d�a�t�i�o�n� �a�n�d� �e�x�p�a�n�s�i�o�n� �o�f� 
�Q�u�r� �e�x�i�s�t�i�n�g� �s�o�l�a�r� �m�o�d�u�l�e� 
�m�a�n�u�f�a�c�t�u�r�i�n�g� �f�a�c�i�l�i�t�y� �b�y� 
�i�n�c�r�e�a�s�i�n�g� �7�5�0� �M�W� 
�F�u�n�d�i�n�g� �C�a�p�i�t�a�l� �E�x�p�e�n�d�i�t�u�r�e� 
�t�o�w�a�r�d�s� �s�e�t�t�i�n�g� �u�p� �o�f� �a� �n�e�w� 
�m�a�n�u�f�a�c�t�u�r�i�n�g� �u�n�i�t� �f�o�r� 
�A�l�u�m�i�n�i�u�m� �f�r�a�n�m�e� �f�o�r� �o�u�r� �s�o�l�a�r� 
�m�o�d�u�l�e� 
�T�o� �M�e�e�t� �W�o�r�k�i�n�g� �C�a�p�i�t�a�l� 
�r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �t�h�e� �C�o�m�p�a�n�y� 

�G�e�n�e�r�a�l� �c�o�r�p�o�r�a�t�e� �p�u�r�p�o�s�e�s� 

�T�o�t�a�l� 

�R�e�s�t�r�i�c�t�i�o�n�s� �a�n�d� �L�i�m�i�t�a�t�i�o�n�:� 

�F�o�r� �M�/�s� �S�e�t�h� �&� �S�e�t�h� 
�C�h�a�r�t�e�r�e�d� �A�c�c�o�u�n�t�a�n�t�s� 
�I�C�A�I� �F�R�N�:� �0�1�4�8�4�2�N� 

�(�S�u�m�i�t� �S�e�t�h�)�/� 
�P�a�r�t�n�e�r� 
�M�.� �N�o�.� �0�9�3�1�6�1� 

�A�c�t�u�a�l� 
�d�i�s�c�l�o�s�e�d� �i�n� �U�t�i�l�i�s�e�d� 
�t�h�e� �O�f�f�e�r� �A�m�o�u�n�t� 

�D�a�t�e�:� �2�1�.�0�5�.�2�0�2�6� 

�H�O�K�N� �E�R�N�:�0�1�4�e�a� 

�P�l�a�c�e�:� �N�e�w� �D�e�l�h�i� 

�D�o�c�u�m�e�n�t� 

�N�E�W� �D�E� 

�U�D�I�N�:�2�6�0�9�3�1�6�1�I�C�E�T�F�A�A� 

�1�,�9�5�5�.�8�0� 

�1�,�2�9�4�.�6�5� 

�2�,�0�4�9�.�5�5� 

�1�,�3�9�3�.�8�3� 

�6�,�6�9�3�.�8�3� 

�1�,�9�5�5�.�8�0� 

�1�2�0�2�.�1�5� 

�2�,�0�4�9�.�5�5� 

�1�,�3�9�3�.�8�3� 

�6�,�6�0�1�.�3�3� 

�(�A�m�o�u�n�t� �i�n� �l�a�k�h�s�)� 
�U�n�u�t�i�l�i�s�e�d� �R�e�m�a�r�k�s� 
�A�m�o�u�n�t� 

�W�e� �f�u�r�t�h�e�r� �c�e�r�t�i�f�y� �t�h�a�t� �t�h�e�r�e� �i�s� �N�O� �m�a�t�e�r�i�a�l� �d�e�v�i�a�t�i�o�n� �o�r� �v�a�r�i�a�t�i�o�n� �i�n� �t�h�e� �u�t�i�l�i�z�a�t�i�o�n� �o�f� �I�P�O� 

�p�r�o�c�e�e�d�s�,� �t�h�e� �s�a�m�e� �h�a�s� �o�n�l�y� �b�e�e�n� �u�t�i�l�i�z�e�d� �f�o�r� �t�h�e� �o�b�j�e�c�t�s� �s�p�e�c�i�f�i�e�d� �i�n� �t�h�e� �i�s�s�u�e� �d�o�c�u�m�e�n�t�.� 

�N�I�L� 

�9�2�.�5�0� 

�T�h�e� �c�e�r�t�i�f�i�c�a�t�e� �h�a�s� �b�e�e�n� �i�s�s�u�e�d� �o�n� �t�h�e� �r�e�q�u�e�s�t� �o�f� �t�h�e� �m�a�n�a�g�e�m�e�n�t� �s�o�l�e�l�y� �f�o�r� �t�h�e� �p�u�r�p�o�s�e� 

�t�o� �e�n�a�b�l�e� �t�h�e� �c�o�m�p�a�n�y� �t�o� �c�o�m�p�l�y� �w�i�t�h� �t�h�e� �r�e�q�u�i�r�e�m�e�n�t� �o�f� �S�E�B�I� �(�L�i�s�t�i�n�g� �O�b�l�i�g�a�t�i�o�n�s� �a�n�d� 

�D�i�s�c�l�o�s�u�r�e� �R�e�q�u�i�r�e�m�e�n�t�s�)� �R�e�g�u�l�a�t�i�o�n�s�,� �2�0�1�5� �a�n�d� �o�t�h�e�r� �a�p�p�l�i�c�a�b�l�e� �a�c�t�,� �r�u�l�e�s� �&� 

�r�e�g�u�l�a�t�i�o�n�s�,� �w�i�t�h�o�u�t� �a�n�y� �r�i�s�k� �a�n�d� �r�e�s�p�o�n�s�i�b�i�l�i�t�y� �o�n� �t�h�e� �p�a�r�t� �o�f� �t�h�e� �f�i�r�m� �a�n�d� �/� �o�r� �i�t�s� 

�p�a�r�t�n�e�r�s�.� �F�u�r�t�h�e�r�,� �w�e� �d�o� �n�o�t� �a�c�c�e�p�t� �o�r� �a�s�s�u�m�e� �a�n�y� �l�i�a�b�i�l�i�t�y� �o�r� �a�n�y� �d�u�t�y� �o�f� �c�a�r�e�,� �1�)� �i�f� �t�h�e� 
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