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NOTICE OF THE 36th ANNUAL GENERAL 
MEETING 
 
NOTICE is hereby given that the Thirty Sixth 
(36th) Annual General Meeting of Prima Agro 
Limited will be held on Friday, 15th 
September 2023 at 11.00 AM. at the 
Registered Office of the Company at Door No: 

 Industrial Development Area, 
Muppathadam P. O. Edayar, Cochin – 683 
110 to transact the following business:  
 
ORDINARY BUSINESS  
 
1.  To receive, consider and adopt the 
Audited Standalone Financial Statements of 
the Company for the Financial Year ended 
31st March, 2023 together with the reports 
of the Board of Directors and the Auditors 
thereon. 
 
“RESOLVED THAT the Audited Standalone 
Financial Statements of the Company for the 
year ended March 31, 2023, the Reports of 
the Board of Directors and the Independent 
Auditors thereon, be and are hereby 
considered, approved and adopted.” 

 
2. To receive, consider and adopt the Audited 
Consolidated Financial Statements of the 
Company for the Financial Year ended 31st 
March, 2023 together with the reports of the 
Auditors thereon. 
 
“RESOLVED THAT the Audited Consolidated 
Financial Statements of the Company for the 
year ended March 31, 2023 and the 
Independent Auditors’ Report thereon, be 
and are hereby considered, approved and 
adopted.” 
 
3. To appoint a Director in the place of Mrs. 
Swati Gupta (DIN: 00249036) who retires by 
rotation in terms of Section 152(6) of the 
Companies Act, 2013 and, being eligible, 
seeks re-appointment. 
 
“RESOLVED THAT pursuant to the 
provisions of Section 152 of the Companies 
Act, 2013, Mrs. Swati Gupta (DIN 00249036), 
who retires by rotation at this meeting and 
being eligible has offered herself for re-
appointment, be and is hereby re-appointed 

as a Director of the Company, liable to retire 
by rotation.” 
 
SPECIAL BUSINESS 
 
4. To re-appoint Mr. S.K Gupta (DIN 
00248760) as the Chairman and the 
Managing Director. 
 
To consider and if thought fit, to pass with or 
without modification(s), the following 
resolution as a Special Resolution: 

 
 “RESOLVED THAT pursuant to the 
provisions of Section 196, 197 and 203 read 
with Schedule V and other applicable 
provisions, if any, of the Companies Act, 
2013 (“Act”) and the Companies 
(Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, including 
any statutory modification(s) or re-
enactment(s) thereof for the time being in 
force (collectively referred as ‘the Act’) and 
subject to the requisite approvals, if any 
required, approval of the Members of the 
Company be and is hereby accorded for the 
re-appointment and terms of appointment of 
Mr. S.K. Gupta (DIN: 00248760) as the 
Chairman and the Managing Director (MD) of 
the Company for a period of five years with 
effect from 01st April 2023 till 31st March 
2028 upon the terms and conditions as 
recommended by the Nomination and 
Remuneration Committee and approved by 
the Board of Directors, as set out in the 
Explanatory Statement annexed to this 
Notice and forming part of this notice with a 
liberty to the Board of Directors (hereinafter 
referred to as “the Board” which term shall 
be deemed to include the Nomination and 
Remuneration Committee of the Board) to 
alter and vary the terms and conditions of 
the said appointment and / or remuneration 
so as the total remuneration payable to him 
shall not exceed the limits specified in 
Schedule V of the Act including any statutory 
modification or reenactment thereof, for the 
time being in force and as agreed by and 
between the Board and Mr. S.K. Gupta.” 

 
“RESOLVED FURTHER THAT in the event of 
loss in any financial year or the Company has 
no profits or inadequate profits in any 
financial year, Mr. S.K Gupta will be paid 

    V / 679 - C, 
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minimum remuneration as may be 
recommended by the Nomination and 
Remuneration Committee and approved by 
the Board which shall be in accordance with 
the provisions of Section 197 of Companies 
Act, 2013 read with Schedule V of the Act and 
rules framed there under and any other 
applicable provisions of the Act or any 
statutory modification or re-enactment 
thereof.”   

 
“RESOLVED FURTHER THAT in the event of 
any statutory amendment or modification by 
the Central Government to Schedule V of the 
Act, the Board be and is hereby authorised to 
vary and alter the terms of re-appointment 
including salary, perks and other benefits 
payable to Mr. S.K. Gupta within such 
prescribed limits or ceiling as agreed by and 
between the Board and Mr. S.K.Gupta without 
any further reference to the Company in the 
General Meeting.” 
 
“RESOLVED FURTHER THAT the Board of 
Directors of the Company (including its 
Committee thereof) be and is hereby 
authorised to do all such acts, deeds, matters 
and things as may be necessary, expedient 
and desirable for the purpose of giving effect 
to this resolution.” 
 
5. Ratification and approval of Related 
Party Transactions with Group 
Companies. 
 
To consider and if thought fit, to pass, with or 
without modification(s), the following 
resolution as a Special Resolution: 
 
“RESOLVED THAT pursuant to the 
provisions of Section 188 of the Companies 
Act, 2013 (“Act”) and other applicable 
provisions, if any, read with Rule 15 of the 
Companies (Meetings of Board and its 
Powers) Rules, 2014, as amended till date, 
Regulation 23 of the Securities and Exchange 
Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”) and the Company’s 
policy on Related Party transaction(s) and on 
the approval of Audit Committee, approval of 
Shareholders be and is hereby accorded to 
the Board of Directors of the Company to 
ratify and approve the contract(s)/ 

arrangement(s)/ transaction(s) with related 
parties happened for the year ended 2022-
2023  as detailed below. 

 
Related Party Transactions for FY 2022-
23 

(Figures in Thousands) 
Parties Opening 

Balance 
During  
the year 

Closing 
Balance 

Ayyappa 
Roller 
Flour 
Mills 
Limited     

42,401.64 
(Dr) 

(100)  
 

42,301.64 
(Dr) 
 

Prima 
Industries  
Limited 

1909.80 
(Cr) 

1298.10 
(Dr) 

  611.70 
(Cr) 

 
 

Prima 
Beverage  
Private  
Limited                  

106.74  
(Dr) 

---- 106.74 
(Dr) 

 
“RESOLVED FURTHER THAT the Board of 
Directors be and is hereby authorised to 
delegate all or any of the powers conferred 
on it by or under this resolution to any 
Committee of Directors of the Company and 
to do all acts and take such steps as may be 
considered necessary or expedient to give 
effect to the aforesaid resolution.” 

 
6. Approval for Material Related Party 
Transaction(s) 
  
To consider and if thought fit, to pass with or 
without modification, if any, the following 
resolution as Special Resolution: -  
 
“RESOLVED THAT pursuant to the 
provisions of Section 188 and other 
applicable provisions, if any, of the 
Companies Act, 2013 (Act), read with Rules 
framed thereunder under (including any 
statutory modification(s) or re-enactment 
thereof for the time being in force), and 
Regulation 23 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 
2015 (Listing Regulations) as amended from 
time to time and the Company’s policy on 
Related Party Transactions and on the 
approval of Audit Committee and such other 
approvals as may be required, the consent of 
Shareholders be and is hereby accorded to 
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the Board of Directors of the Company 
(hereinafter referred to as “Board”, which 
term shall be deemed to include any duly 
authorized Committee constituted 
/empowered by the Board, from time to time, 
to exercise its powers conferred by this 
resolution), for entering into and / or 
carrying out and/or continuing with existing 
contracts / arrangements/ transactions 
(whether individual transaction or 
transaction(s) taken together or series of 
transaction(s) or otherwise) for the financial 
year 2023- 2024 with  
 
i) Ayyappa Roller Flour Mills Limited -    Not 
Exceeding Rs.  450.00 Lakhs p.a. 
ii) Prima Industries Limited - Not Exceeding 
Rs.  200.00 Lakhs p.a.  
iii)Prima Beverage Private Limited - Not 
Exceeding Rs.25.00 Lakhs p.a. 
 

on such term(s) and condition(s) as the 
Board of Directors may deem fit, provided 
that the said contract(s) / arrangement(s) / 
transaction(s) so carried out shall be at arm’s 
length basis and in the ordinary course of 
business of the Company.” 
 
“RESOLVED FURTHER THAT the Board be 
and is hereby authorised to execute all such 
agreements, documents, instruments and 
writings as deemed necessary, with power to 
alter and vary the terms and conditions of 
such contracts/ arrangements/ transactions, 
settle all questions, difficulties or doubts that 
may arise in this regard, as they may in their 
sole and absolute discretion deem fit and file 
requisite forms with the regulatory 
authorities.” 
 
“RESOLVED FURTHER THAT the Board of 
Directors be and is hereby authorised to 
delegate all or any of the powers conferred 
on it by or under this resolution to the Audit 
Committee of the Company and to do all acts 
and take such steps as may be considered 
necessary or expedient to give effect to the 
aforesaid resolution.”  

By order of the Board 
Place: Cochin            For Prima Agro Limited 
Date : 29.07.2023                                         Sd/- 

                                                              S.K. Gupta 
                                 Chairman and Managing 

                                                              Director 
                                            (DIN: 00248760)                   

NOTES: 
 
(a) Members please note that the 
informations regarding appointment / 
reappointment of Directors and Explanatory 
Statement in respect of special businesses to 
be transacted pursuant to Section 102 of the 
Companies Act, 2013 (“the Act”) and/or 
Regulation 36(3) of the SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”) 
is annexed hereto. 
 
(b) A MEMBER ENTITLED TO ATTEND 
AND VOTE AT THE ANNUAL GENERAL 
MEETING IS ENTITLED TO APPOINT A PROXY 
TO ATTEND AND VOTE INSTEAD OF HIMSELF 
/ HERSELF / ITSELF AND SUCH A PROXY 
NEED NOT BE A MEMBER OF THE COMPNY. 

 
(c) Members are requested to note that a 
person can act as a proxy on behalf of Member 
not exceeding 50 in number and holding in the 
aggregate not more than 10% of the total 
share capital of the Company carrying voting 
rights. A Member holding more than 10% of 
the total share capital of the Company 
carrying voting rights may appoint a single 
person as proxy and such person shall not act 
as proxy for any other person or shareholder. 

 
(d) The instrument of proxy, in order to 
be effective, must be received at the 
Registered Office of the Company not less 
than 48 hours before the commencement of 
the Meeting. A Proxy Form is annexed 
towards the end of Annual Report. Proxies 
submitted on behalf of limited companies, 
societies, etc. must be supported by an 
appropriate resolution or authority as 
applicable.  

 
(e) Corporate members intending to 
send their authorised representatives to 
attend the Annual General Meeting are 
requested to send to the Company a certified 
copy of the Board resolution authorising 
their representative to attend and vote on 
their behalf at the meeting. 

 
(f) In case of joint holders attending the 
Meeting, only such joint holders who are 
higher in the order of the names will be 
entitled to vote. 
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(g) Members / proxies / authorized 
representatives are requested to bring the 
duly filled Attendance Slip to attend the 
Meeting. The same is annexed towards the 
end of Annual Report. 

 
(h) The Register of Members and Share 
Transfer Books of the Company will remain 
closed from 09th September 2023 to 15th 
September 2023 (Both days inclusive) for the 
purpose of Annual General Meeting for 
Financial Year 2022-23. 

 
(i) Relevant documents referred to in 
the Notice and the accompanying Statement 
are open for inspection by Members at the 
Registered Office of the Company between 11 
AM to 1 PM on all working days, up to the 
date of the Meeting. 

 
(j) Members desiring any information 
as regards the Annual Report are requested 
to write to the Company at an early date at 
primaedayar@gmail.com so as to enable the 
Management to keep the information ready 
at the Meeting. 

 
(k) As per the provisions of the 
Companies Act, 2013, facility for making 
nomination is available to the Members in 
respect of the shares held by them. 
Nomination forms can be obtained from the 
Company’s Registrars and Transfer Agents by 
Members holding shares in physical form. 
Members holding shares in electronic form 
may obtain Nomination forms from their 
respective Depository Participant. 

 
(l) In accordance with the MCA 
Circulars, SEBI Circulars and Companies Act, 
2013 read with the Rules framed thereunder, 
Notice of the AGM along with the Annual 
Report 2022-23 is being sent through 
electronic mode to those Members whose e-
mail addresses are registered with the 
Company/Depository Participant unless any 
Member has requested for a physical copy of 
the Report. For Members who have not 
registered their e-mail addresses, physical 
copies of the Annual Report 2022-23 are 
being sent by the permitted modes. 

 
(m) Members holding shares in physical 
form are requested to consider converting 

their holding to dematerialised form to 
eliminate all risks associated with physical 
shares for ease of portfolio management. 
Members may contact the Company or 
Venture Capital and Corporate Investments 
Private Limited, Registrar and Transfer Agent 
(RTA) for assistance in this regard. 

 
(n) Members holding shares in 
dematerialized form are requested to 
intimate any change in their postal address, 
email address, Permanent Account Number 
(PAN), Bank details, ECS details etc, to their 
respective Depository Participants and those 
holding shares in physical form are requested 
to intimate the said changes to the Registrar 
and Share Transfer Agent (RTA) of the 
company. 
 
Updation of KYC Details and Mandatory 
Linkage of PAN with Aadhar-  
SEBI Circular No. SEBI / HO / MIRSD / MIRSD 
_RTAMB / P / CIR / 2021 /655 dated 
November 3, 2021 read with SEBI Circular 
No. SEBI / HO / MIRSD / MIRSD_RTAMB /P / 
CIR / 2021 / 687 dated December 14, 2021 
read with SEBI / HO / MIRSD / MIRSD_PoD-1 
/ P / CIR / 2023 / 37 dated March16, 2023 
mandates all the listed Companies to record 
the PAN, e-mail address, mobile number, 
Nomination, KYC details of all the 
shareholders and Bank Account details of the 
holders of physical securities.  

 
The salient features and requirements of the 
Circulars are as follows: 
 

a). Non-updation of KYC : Folios wherein 
any ONE of the cited details / documents 
(ie. PAN, contact details, Bank Details, 
Nomination) are not available on or after 
October 1, 2023, shall be frozen. 
 
b). The securities in the frozen folios shall 
be:  
 i. Eligible to lodge any grievance or avail 
service request from the RTA only after 
furnishing the complete documents / 
details as aforesaid. 
ii. Eligible for any payment including 
dividend, interest or redemption only 
through electronic mode upon complying 
with the above stated requirements. 
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c). Mandatory linkage of PAN with Aadhaar: 
As per the Central Board of Direct Taxes 
(CBDT) it is mandatory to link PAN with 
Aadhar number by June 30, 2023. Post June 
30, 2023 or any other date as may be 
specified by the CBDT, RTAs shall accept 
only valid PANs and the ones which are 
linked to the Aadhar number. The folios in 
which PANs is / are not valid as on the 
notified cut-off date of June 30, 2023 or any 
other date as may be specified by the CBDT, 
shall also be frozen. 

 
In view of aforesaid, we request you to 
submit the requisite Investor Service 
Request Form(s) along with the required 
supporting documents as stated therein at 
the earliest. 
The relevant formats for Nomination and 
Updation of KYC details viz; Forms ISR-1, 
ISR-2, ISR-3 or SH-13, SH-14, SEBI circular 
and copy of KYC letter sent to the 
shareholders are available on the RTA 
website at www.vccipl.com and at the 
website of the Company at 
www.primaagro.in  
 
You may use any ONE of the following 

modes for submission of the Forms: 
i. In Person Verification (IPV): by 

producing the originals to the 
Authorized Person of the RTA, who will 
retain copy(ies) of the document(s). 
Please note the registered 
shareholder(s) has to visit the office of 
the RTA for IPV and not his/her 
representative. 

ii. In Hard Copy: by furnishing self-attested 
photocopy(ies) of the relevant 
documents, with date. 

iii. In case your email is already registered 
with RTA, you may send the scanned 
copies of your KYC documents with e-
sign at RTA’s dedicated email-id: 
investor.relations@vccipl.com. Kindly 
mention the email subject line as “KYC 
Updation (Company Name) - Folio No 
:_______________” 
 

(o) Equity Shares of the Company are under 
compulsory demat trading by all investors. 
Those shareholders, who have not 
dematerialized their shareholding, are 
advised to dematerialize the same to avoid 

any inconvenience in future. 
 
(p) The Securities and Exchange Board of 
India (SEBI) has mandated that w.e.f. April 
1, 2019, except in case of transmission or 
transposition of securities, requests for 
effecting transfer of securities shall not be 
processed unless the securities are held in 
dematerialized form with a depository. In 
view of the same, members holding shares 
in physical form are requested to get them 
converted into dematerialized form. 
 
(q) The Securities and Exchange Board of 
India (SEBI) has mandated the submission 
of Permanent Account Number (PAN) by 
every participant in the securities market. 
Members holding shares in dematerialized 
form are therefore requested to submit 
their PAN to the Depository Participants 
with whom they are maintaining the demat 
account. 
  
Members holding shares in physical form 
can submit their PAN details to the 
Registrar and Transfer Agent of the 
Company.  
 
(r) The rout map to the AGM venue is 
annexed towards the end of the Annual 
report. 
 
(s) The Register of Directors and Key 
Managerial Personnel and their 
shareholding under section 170 of the  
Companies Act, 2013 and the Register of 
Contracts or Arrangements in which 
Directors are interested under Section 189 
of Companies Act, 2013 and all documents 
referred to in this Notice and accompanying 
Explanatory Statement pursuant to Section 
102 of the Companies Act, 2013, will be 
available for inspection of the Members 
from the date of circulation of this Notice up 
to the date of 36th Annual General Meeting 
i.e. Friday, September 15, 2023. 
 
THE INSTRUCTIONS FOR MEMBERS FOR 
REMOTE E-VOTING ARE AS UNDER:- 
 
The remote e-voting period begins on 12th 
September, 2023 at 09:00 A.M. and ends 
on 14th September, 2023 at 05:00 P.M. 
The remote e-voting module shall be 
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disabled by NSDL for voting thereafter. 
The Members, whose names appear in the 
Register of Members / Beneficial Owners 
as on the record date (cut-off date) i.e., 
09th September, 2023, may cast their vote 
electronically. The voting right of 
shareholders shall be in proportion to 
their share in the paid-up equity share 
capital of the Company as on the cut-off 
date, being 09th September, 2023. 
 
How do I vote electronically using NSDL 
e-Voting system? 

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

Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting for 
Individual shareholders holding 
securities in demat mode 

In terms of SEBI circular dated December 9, 
2020 on e-Voting facility provided by Listed 
 
 Companies, Individual shareholders 
holding securities in demat mode are 
allowed to vote through their demat 
account maintained with Depositories and 
Depository Participants. Shareholders are 
advised to update their mobile number and 
email Id in their demat accounts in order to 
access e-Voting facility. 
 
Login method for Individual shareholders 
holding securities in demat mode is given 
below:  

 
 
 
 
 
 

 

Type of shareholders  Login Method 

Individual Shareholders 
holding securities in demat 
mode with NSDL. 

1. Existing IDeAS user can visit the e-Services website of 
NSDL Viz. https://eservices.nsdl.com either on a 
Personal Computer or on a mobile. On the e-Services 
home page click on the “Beneficial Owner” icon under 
“Login” which is available under ‘IDeAS’ section , this 
will prompt you to enter your existing User ID and 
Password. After successful authentication, you will be 
able to see e-Voting services under Value added 
services. Click on “Access to e-Voting” under e-Voting 
services and you will be able to see e-Voting page. Click 
on company name or e-Voting service provider i.e. 
NSDL and you will be re-directed to e-Voting website 
of NSDL for casting your vote during the remote e-
Voting period If you are not registered for IDeAS e-
Services, option to register is available at 
https://eservices.nsdl.com.  Select “Register Online 
for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectRe
g.jsp  

2. Visit the e-Voting website of NSDL. Open web browser 
by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-
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Voting system is launched, click on the icon “Login” 
which is available under ‘Shareholder/Member’ 
section. A new screen will open. You will have to enter 
your User ID (i.e. your sixteen digit demat account 
number hold with NSDL), Password/OTP and a 
Verification Code as shown on the screen. After 
successful authentication, you will be redirected to 
NSDL Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during 
the remote e-Voting period.  

3. Shareholders/Members can also download NSDL 
Mobile App “NSDL Speede” facility by scanning the QR 
code mentioned below for seamless voting experience. 

 

Individual Shareholders 
holding securities in demat 
mode with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, 
can login through their existing user id and password. 
Option will be made available to reach e-Voting page 
without any further authentication. The users to login 
Easi /Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & New 
System Myeasi Tab and then user your existing my easi 
username & password. 

2. After successful login the Easi / Easiest user will be 
able to see the e-Voting option for eligible companies 
where the evoting is in progress as per the information 
provided by company. On clicking the evoting option, 
the user will be able to see e-Voting page of the e-
Voting service provider for casting your vote during 
the remote e-Voting period. Additionally, there is also 
links provided to access the system of all e-Voting 
Service Providers, so that the user can visit the e-
Voting service providers’ website directly. 
 

3. If the user is not registered for Easi/Easiest, option to 
register is available at CDSL website 
www.cdslindia.com and click on login & New System 
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Myeasi Tab and then click on registration option. 

4. Alternatively, the user can directly access e-Voting 
page by providing Demat Account Number and PAN 
No. from a e-Voting link available on 
www.cdslindia.com home page. The system will 
authenticate the user by sending OTP on registered 
Mobile & Email as recorded in the Demat Account. 
After successful authentication, user will be able to see 
the e-Voting option where the evoting is in progress 
and also able to directly access the system of all e-
Voting Service Providers. 

Individual Shareholders 
(holding securities in 
demat mode) login through 
their depository 
participants 

You can also login using the login credentials of your demat 
account through your Depository Participant registered with 
NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will 
be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you 
will be redirected to e-Voting website of NSDL for casting your 
vote during the remote e-Voting period. 

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

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with NSDL 

Members facing any technical issue in login can 
contact NSDL helpdesk by sending a request at 
evoting@nsdl.co.in or call at 022 - 4886 7000 and 
022 - 2499 7000 

Individual Shareholders holding 
securities in demat mode with CDSL 

Members facing any technical issue in login can 
contact CDSL helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll 
free no. 1800 22 55 33 
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B) Login Method for e-Voting for shareholders other than Individual shareholders 
holding securities in demat mode and shareholders holding securities in physical 
mode. 

How to Log-in to NSDL e-Voting website? 

 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

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

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

4. Your User ID details are given below : 
 

Manner of holding shares i.e. Demat 
(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in 
demat account with NSDL. 

8 Character DP ID followed by 8 Digit 
Client ID 

For example if your DP ID is IN300*** 
and Client ID is 12****** then your user 
ID is IN300***12******. 

b) For Members who hold shares in 
demat account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio Number 
registered with the company 

For example if folio number is 001*** 
and EVEN is 101456 then user ID is 
101456001*** 
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5. Password details for shareholders other than Individual shareholders are given 
below:  

a) If you are already registered for e-Voting, then you can user your existing 
password to login and cast your vote. 

 

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

c) How to retrieve your ‘initial password’? 
 

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

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

 

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

demat account with NSDL or CDSL) option available on www.evoting.nsdl.com. 
 

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

 
c) If you are still unable to get the password by aforesaid two options, you can send 

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

 
d) Members can also use the OTP (One Time Password) based login for casting the 

votes on the e-Voting system of NSDL. 
 

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

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

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

 



                    

14 
 

Step 2: Cast your vote electronically on NSDL e-Voting system. 

How to cast your vote electronically on NSDL e-Voting system? 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which 

you are holding shares and whose voting cycle is in active status. 

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

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

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 
number of shares for which you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted. 

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

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

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

 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to 
send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter 
etc. with attested specimen signature of the duly authorized signatory(ies) who are 
authorized to vote, to the Scrutinizer by e-mail to gmakochi@grandmarkca.com with a 
copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of Attorney / 
Authority Letter etc. by clicking on "Upload Board Resolution / Authority 
Letter" displayed under "e-Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take 
utmost care to keep your password confidential. Login to the e-voting website will be 
disabled upon five unsuccessful attempts to key in the correct password. In such an 
event, you will need to go through the “Forgot User Details/Password?” or “Physical 
User Reset Password?” option available on www.evoting.nsdl.com to reset the 
password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download 
section of www.evoting.nsdl.com or call on : 022 - 4886 7000 and 022 - 2499 7000  or 
send a request to Ms. Pallavi Mhatre, Senior Manager at evoting@nsdl.co.in  
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Process for those shareholders whose 
email ids are not registered with the 
depositories for procuring user id and 
password and registration of e mail ids 
for e-voting for the resolutions set out in 
this notice: 
 
1. In case shares are held in physical 
mode please provide Folio No., Name of 
shareholder, scanned copy of the share 
certificate (front and back), PAN (self - 
attested scanned copy of PAN card), 
AADHAR (self-attested scanned copy of 
Aadhar Card) by email to 
(primaedayar@gmail.com)  
 
2. In case shares are held in demat 
mode, please provide DPID-CLID (16 digits 
DPID + CLID or 16 digits beneficiary ID), 
Name, client master or copy of Consolidated 
Account statement, PAN (self-attested 
scanned copy of PAN card), AADHAR (self - 
attested scanned copy of Aadhar Card) to 
(primaedayar@gmail.com). If you are an 
Individual shareholder holding securities in 
demat mode, you are requested to refer to 
the login method explained at step 1 (A) i.e. 
Login method for e-Voting for Individual 
shareholders holding securities in demat 
mode. 
 
3. Alternatively, shareholder / 
members may send a request to 
evoting@nsdl.co.in for procuring user id 
and password for e-voting by providing 
above mentioned documents. 
 
4. In terms of SEBI circular dated 
December 9, 2020 on e-Voting facility 
provided by Listed Companies, Individual 
shareholders holding securities in demat 
mode are allowed to vote through their 
demat account maintained with 
Depositories and Depository Participants. 
Shareholders are required to update their 
mobile number and email ID correctly in 
their demat account in order to access e-
Voting facility. 

 
 

General Guidelines for Shareholders 
 
a. The Board of Directors has appointed Mr. 

Bibin Sajan, M/s Grandmark & Associates 
(Chartered Accountants), as the 
Scrutiniser to scrutinise the entire e-
voting process at the Annual General 
Meeting in a fair and transparent manner. 
 

b. After conclusion of the voting at AGM, the 
Scrutiniser shall count the votes cast at the 
meeting and thereafter unblock the votes 
cast through remote e-voting in the 
presence of at least two witnesses not in 
the employment of the Company and shall 
prepare a consolidated Scrutiniser’s 
Report of the total votes cast in favour or 
against, if any, not later than 48 hours of 
conclusion of the AGM and submit it to the 
Chairman or a person authorised by him 
in writing, who shall counter sign the 
same and declare the result of the voting 
forthwith. 

 
c. The Results declared along with the 

Report of the Scrutiniser shall be placed on 
the website of the Company at 
www.primaagro.in and on the website of 
NSDL immediately after the declaration of 
result by the Chairman or a person 
authorised by him in writing. The results 
shall simultaneously be communicated to 
the Stock Exchanges.  

 
d. For any grievances connected with facility 

for e-voting members may contact:    
 

Mr. Bibin Sajan, 
Chartered Accountant,  
M/s. Grand Mark & Associates (Chartered 
Accountants),    
Amrita Trade Towers,  
6th Floor, S.A. Road,  
Pallimukku, Kochi – 682 016 
Mail id: bibinsajan@grandmarkca.com 
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ANNEXURE TO THE NOTICE  
 
EXPLANATORY STATEMENT PURSUANT 
TO SECTION 102(1) OF THE COMPANIES 
ACT, 2013 AND THE SEBI (LISTING 
OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015. 

 
The following Statement sets out all 
material facts relating to item numbers 
4, 5 & 6 mentioned in the accompanying 
Notice. 
 
Item No. 4 To re-appoint Mr. S.K. Gupta 
(DIN 00248760) as the Chairman and 
the Managing Director. 
 
Mr. S.K Gupta has been the Chairman and 
Managing Director of the Company since 
30th May 2016. At the 31st Annual General 
Meeting of the Company held on 19th 
November, 2018, the Members of the 
Company had approved the, re-
appointment and terms of remuneration of 
Mr. S.K Gupta as the Chairman and 
Managing Director of the Company for a 
period of 5 years from 1st April, 2018 upto 
31st March, 2023, including, inter alia the 
salary and other terms of remuneration.  
 
Mr. S.K Gupta is responsible for the overall 
affairs of the Company. He has provided 
dedicated and meritorious services and has 
made significant contribution to the overall 
growth of the Company. The Company has 
achieved success in creating a brand image 
under his able leadership and direction. Mr. 
S.K. Gupta would be required to play a 
more dominant role in implementation of 
the strategies adopted by the management 
towards attainment of the Company’s 
vision. 
 
In view of this, the Board, on the 
recommendation of the Nomination and 
Remuneration Committee, has 
unanimously approved and seeks consent 
of the Members for the re-appointment of 
Mr. S.K Gupta as Chairman and Managing 
Director for a further period of 5 years 
w.e.f. 1st April, 2023 till 31st March, 2028 
at such remuneration including salary and 
other terms as follows with a liberty to the 
Board or the Nomination and 

Remuneration Committee to revise the 
remuneration within the prescribed ceiling 
limits of Schedule V and other applicable 
provisions of the Act: 
 
1. Basic Salary: Rs 2,75,000/- per month.  
2. House Rent Allowance: Rs.1,10,000/- per 
month.  
3. Other Allowance: Rs.   12,500/- per 
month.  
4. Medical Domiciliary – Medical benefits as 
per rules of the Company for self and 
family, as applicable to the Officers of the 
Company.  
5. Free use of the Company's car and fuel 
expenses for use on the Company's 
business as well as for own use, in line with 
the position of Managing Director.  
6. Reimbursement of actual travelling and 
entertainment expenses incurred on behalf 
of the Company, subject to such ceiling on 
entertainment expenses as may be 
imposed by the Board of Directors from 
time to time. 
(All the above perquisites shall be 
evaluated as per Income-tax Rules, 
wherever applicable. In the absence of any 
such Rule, perquisites shall be evaluated at 
actual cost.) 
 
Minimum Remuneration: 
 
 In any financial year, if the Company has 
no profits or its profits are inadequate, the 
Company shall pay the remuneration to the 
Chairman & Managing Director in 
accordance with the provisions of Section 
197 of Companies Act, 2013 read with 
Schedule V of the Act and rules framed 
there under and any other applicable 
provisions of the Act or any statutory 
modification or re-enactment thereof.  
 
Other Terms and Conditions: 
 
He shall not be paid any sitting fees for 
attending Board / Committee Meetings. 
 
He shall not become interested or 
otherwise concerned directly or through 
his wife and/or minor children in any 
selling agency without prior approval of 
the Central Government.  
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The appointment may be terminated by the 
Company or by Mr.  S.K. Gupta by giving 
not less than three months' prior notice in 
writing.  
 
Mr. S.K Gupta satisfies all the conditions set 
out in Part I of Schedule V to the Act and 
the conditions set out under Section 196 of 
the Act for being eligible for his 
appointment. He is not disqualified from 
being appointed as Director in terms of 
Section 164 of the Act and has given his 
consent to act as Managing Director. 
 
Having regard to the qualifications, 
experience and knowledge, the Board is of 
the view that the reappointment of Mr. S.K 
Gupta as Chairman and Managing Director 
will be beneficial to the functioning and 
future growth opportunities of the 
Company and the remuneration payable to 
him is commensurate with his abilities and 
experience. 
 
This explanatory statement may be 
considered as the requisite abstract under 
Section 190 of the Companies Act, 2013, 
setting out the terms, conditions and limits 
of remuneration for re-appointment of Mr. 
S.K Gupta as Chairman and Managing 
Director of the Company. 
 
A brief profile of Mr. S.K Gupta, name of 
companies in which he holds Directorships, 
shareholding in the Company, etc. is given 
in Appendix- 1 to this Notice pursuant to 
the provisions of SEBI (Listing Obligations 
and Disclosure Requirements) Regulation, 
2015 and the Secretarial Standard on 
General Meetings (SS- 2), issued by the 
Institute of Company Secretaries of India. 
 
The Board recommends passing of the 
Special Resolution as set out in item 
number 4 of this Notice, for approval by the 
Members of the Company. 
 
Mr. S.K Gupta and Mrs. Swati Gupta are 
deemed to be interested in the said 
Resolution. None of the other Directors, 
Key Managerial Personnel of the Company 
and their respective relatives, are in any 
way, concerned or interested, financially or 
otherwise, except to the extent of their 

shareholding in the Company, if any, and 
the nature of relationship (as stipulated in 
the Corporate Governance Report Annexed 
to the Board Report), in the proposed 
Special Resolution as set out in item 
number 4 of this Notice. 
 
Item No. 5– Ratification and Approval of 
Related Party Transactions with Group 
Companies 
 
The provisions of the SEBI Listing 
Regulations, as amended by the Securities 
and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) 
(Sixth Amendment) Regulations, 2021, 
effective 01st April, 2022, mandates prior 
approval of the Members by means of an 
ordinary resolution for all material related 
party transactions, even if such 
transactions are in the ordinary course of 
business of the concerned company and at 
an arm’s length basis. A transaction with a 
related party shall be considered as 
material if the transaction(s) to be entered 
into individually or taken together with 
previous transactions during a financial 
year, exceed(s) Rs.1,000 Crore, or 10% of 
the annual consolidated turnover as per 
the last audited financial statements of the 
listed entity, whichever is lower.  
 
The transactions held between the 
Company and the related parties during 
the financial year 2022-2023 falls below 
the above threshold limit, hence not 
considered material. 
 
However, the Company had obtained 
prior approval of the members by way of 
an Ordinary Resolution passed at the 35th 
Annual General Meeting (AGM) held on 
15th September 2022, for entering into 
transactions (whether individual 
transaction or transaction(s) taken 
together or series of transaction(s) or 
otherwise) either individually or together 
with its group Companies, Ayyappa Roller 
Flour Mills Limited, Prima Industries 
Limited and Prima Beverage Private 
Limited respectively. The Company had 
sought approval for the following limit for 
entering into transactions with the said 
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related party in compliance with the SEBI 
Listing Regulations: 

Ayyappa Roller Flour Mills Limited- Not 
exceeding Rs. 250 Lakhs p.a. 
Prima Industries Limited - Not exceeding 
Rs. 200 Lakhs p.a. 
Prima Beverage Private Limited- Not 
exceeding Rs 25 Lakhs p.a. 

Pursuant to the above limits the Company 
had entered into transactions with the said 
related parties during the financial year- 
2022-2023- Information required under 
Regulation 23 of the SEBI Listing 
Regulations read with SEBI Circular dated 
22nd November, 2021 is provided as 
Appendix 2. 
 
The Audit Committee had reviewed and 
ratified the material related party 
transactions entered into by the Company 
during the FY 2022-2023. 
 
All the related party transaction(s) as 
mentioned above, entered into by the 
Company during the FY 2022-2023 were in 
the ordinary course of business of the 
Company and on an arm’s length basis. 
 
The Board recommends passing of the 
Special Resolution as set out in item 
number 5 of this Notice, for approval by the 
Members of the Company in order to ratify 
the transactions. 
 
The Members may please note that in 
terms of the provisions of the SEBI Listing 
Regulations, the related parties as defined 
thereunder (whether such related 
party(ies) is a party to the aforesaid 
transactions or not) shall not vote to 
approve the Special Resolution, as set out 
in item number 5 of this Notice. 
 
None of the Directors, Key Managerial 
Personnel of the Company and their 
respective relatives, are in any way, 
concerned or interested, financially or 
otherwise, except to the extent of their 
shareholding in the Company, if any and to 
the extent of their directorships (being 
common Directors) in the proposed Special 

Resolution, as set out in item number 5 of 
this Notice. 
 
Item No. 6– Approval for Material 
Related Party Transactions 
 
The provisions of the SEBI Listing 
Regulations, as amended by the Securities 
and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) 
(Sixth Amendment) Regulations, 2021, 
effective 01st April, 2022, mandates prior 
approval of the Members by means of an 
ordinary resolution for all material related 
party transactions, even if such 
transactions are in the ordinary course of 
business of the concerned company and at 
an arm’s length basis. A transaction with a 
related party shall be considered as 
material if the transaction(s) to be entered 
into individually or taken together with 
previous transactions during a financial 
year, exceed(s) Rs.1,000 Crore, or 10% of 
the annual consolidated turnover as per 
the last audited financial statements of the 
listed entity, whichever is lower. 
 
To facilitate smooth business, prior 
approval of the Members is being sought to 
enable the Company to enter into 
transaction(s) (whether individual 
transaction or transaction(s) taken 
together or series of transaction(s) or 
otherwise) either individually or together 
with its group companies Ayyappa Roller 
Flour Mills Limited, Prima Industries 
Limited and Prima Beverage Private 
Limited respectively, being a related party 
of the Company, during the financial year 
2023-2024, which may exceed the 
materiality threshold as per the SEBI 
Listing Regulations. The Audit Committee 
has reviewed and approved the proposed 
material related party transactions to be 
entered into by the Company during the FY 
2023-2024. 
 
All the related party transaction(s) as 
mentioned hereunder, proposed to be 
entered into by the Company during the FY 
2023-2024 would be in the ordinary 
course of business of the Company and on 
an arm’s length basis. 
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The Board recommends passing of the 
Special Resolution as set out in item 
number 6 of this Notice, for approval by the 
by the Members of the Company. 
 
The Members may please note that in 
terms of the provisions of the SEBI Listing 
Regulations, the related parties as defined 
thereunder (whether such related 
party(ies) is a party to the aforesaid 
transactions or not) shall not vote to 
approve the Special Resolution, as set out 
in item number 6 of this Notice. 
 
Hence, approval of the shareholders is 
being sought for the said Related Party 
Transaction(s) proposed to be entered into 
by your Company with related parties 
within the meaning of Section 2(76) of the 
Act and Regulation 2(1)(zb) of the Listing 
Regulations, on such terms and conditions 
as the Board of Directors may deem fit, for 
the Financial Year 2023-24. Information 
required under Regulation 23 of the SEBI 
Listing Regulations read with SEBI Circular 
dated 22nd November, 2021 is provided as 
Appendix 3. 
 
None of the Directors, Key Managerial 
Personnel of the Company and their 
respective relatives, are in any way, 
concerned or interested, financially or 
otherwise, except to the extent of their 

shareholding in the Company, if any and 
their directorships (being common 
Directors) in the proposed Special 
Resolution, as set out in item number 6 of 
this Notice. 
 

By order of the Board 
For Prima Agro Limited 

 
Place: Cochin                                                Sd/- 
Date : 29.07.2023                         S.K. Gupta                               
                                 Chairman and Managing                

                                                            Director 
                                           (DIN: 00248760)                   
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APPENDIX-1 
 
 

Name of 
Director  

DIN 

Date of Initial 
Appointment 

Age,  

Date of 
Birth  

(No. of 
Shares 
held) 

Qualifications Brief Profile, 
Nature of 
expertise in 
specific 
functional 
areas 

Name of the 
companies in 
which he 
holds 
Directorship 
as on 
31.03.2023 
along with 
the name of 
listed entities 
from which 
he, has 
resigned in 
the past 
three years 

Name of the 
Committees 
of other 
Companies in 
which he/she 
holds 
Membership/ 

Chairmanship 
as on 
31.03.2023 

Name: Mr. S.K 
Gupta 

DIN: 
00248760 

Date of initial 
Appointment 
as Director: 
05.12.2012 

 

Age-83 
years 

Date of 
Birth-
08.08.1940 

Number 
of Shares-
183700 

BA (Hon) from 
Jaipur 
University 

Mr. S.K. Gupta, 
the Promoter 
of Prima 
Group of 
Companies 
hailed from 
Rajasthan 
almost 60 
years back 
and 
established 
the Prima 
Group in 
Kerala.  He has 
vast 
experience in 
the field of 
agro based 
industries 
especially in 
flour milling. 

Mr. S. K. 
Gupta, after 
settling down 
in Kerala, 
decided to 
move away 
from the flour 
mills and set 
up other 
manufacturing 
facilities using 
agro based 
products, as 

Directorships 
in:  
1. Prima 
Industries 
Limited 
2. Prima 
Beverage 
Private 
Limited 
3. Ayyappa 
Roller Flour 
Mills Limited 
4. Prima 
Credits 
Limited 
5. Prima 
Alloys Private 
Limited 
6. PAPL Exim 
India Limited 
7. Ayyappa 
Real Estate 
Private 
Limited 

NIL 
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starting 
materials. The 
diversified 
agro based 
raw materials 
available in 
Kerala and 
neighboring 
states helped 
him in this 
venture. This 
innovative 
initiative took 
him to animal 
feeds, edible 
oil solvent 
extraction, oil 
refining and 
oil packing. 
The flour mills 
in Cochin and 
Trivandrum 
were 
expanded and 
modernized.  

The business 
contacts he 
developed 
also helped 
him to set up a 
medium scale 
beverages unit 
engaged in 
bottling of 
packaged 
drinking 
water.  His 
vast 
experience is 
an asset to the 
organization. 
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Name: Mrs. 
Swati Gupta 

DIN: 
00249036 

Date of initial 
Appointment 
as Director: 

31.03.2015 

Age: 53 
years 

Date of 
Birth-
15.05.1970 

No of 
Shares- 
323125 

B.Com Mrs. Swati 
Gupta has 
over 20 years’ 
experience 
across 
different 
industries like 
Textile, Flour 
Milling, 
Solvent 
Extraction & 
Refining, 
Cattle Feed 
Manufacturing 
and packaged 
drinking 
Water. She 
started her 
career in M/s 
Surya Jyothi 
Spinning Mill, 
Hyderabad. 
She was the 
CEO of Prima 
Beverage 
Private 
Limited for 10 
years’. 

1. Prima 
Industries 
Limited 
2. Prima 
Beverage 
Private 
Limited 
3. Ayyappa 
Roller Flour 
Mills Limited 
4. Prima 
Credits 
Limited 
5. Prima 
Alloys Private 
Limited 
6. PAPL Exim 
India Limited 
7. Ayyappa 
Real Estate 
Private 
Limited 

Prima 
Industries 
Limited:  

Audit 
Committee 

Nomination 
and 
Remuneration 
Committee 

Stake holders 
Relationship 
Committee 

Risk 
Management 
Committee 

Corporate 
Social 
Responsibility 
Committees 

 
***For other details such as number of meetings of the Board attended during the year, 
remuneration drawn and relationship with other Directors and Key Managerial Personnel in 
respect of the above Directors, please refer to the Corporate Governance Report. 
 

APPENDIX-2 
Information required under Regulation 23 of the SEBI Listing Regulations read with SEBI 
Circular dated 22nd November, 2021 is provided herewith-  
 

(Ratification of transaction during FY: 2022-2023) (Figures in Thousands) 
1 Name of the related party Ayyappa 

Roller Folur 
Mills Limited 

Prima 
Beverages 
Private 
Limited 

Prima 
Industries 
Limited 

2 Type of transaction Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

Repayment 
of Old 
Running 
balance of 
Account 
with the 
Group 
Company 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 
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3 Material terms and particulars of the 
transaction 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

Repayment 
of Old 
Running 
balance of 
Account 
with the 
Group 
Company 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

4 Nature of Relationship with the 
Company including nature of its 
concern or interest (financial or 
otherwise) 

Group 
Company 
having 
Common 
Directorship 

Group 
Company 
having 
Common 
Directorship 

Group 
Company 
having 
Common 
Directorship 

5 Tenure of the transaction N.A N.A N.A 
6 Value of the transaction 100 --- 1298.10 (Cr) 
7 Percentage of the Company’s annual 

consolidated turnover, for the 
immediately preceding financial year, 
that is represented by the value of the 
transaction. 

0.06% --- 0.79% 

8 If the transaction relates to any loans, 
inter corporate deposits, advances or 
investments made or given by the 
listed entity or its subsidiary: 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

Repayment 
of Old 
Running 
balance of 
Account 
with the 
Group 
Company 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

 (i) Details of financial 
indebtedness Incurred 

N.A. N.A. N.A. 

 (ii) Applicable terms, including 
covenants, tenure, interest rate and 
repayment schedule, whether secured 
or unsecured; if secured, the nature of 
security 

N.A. N.A. N.A. 

 (iii) the purpose for which the funds 
will be utilized by the ultimate 
beneficiary of such funds pursuant to 
the related party transaction 

N.A. N.A. N.A. 

9 Justification as to why the RPT is in 
the interest of the Company. 

Group 
Company- 
Settlement of 
Old Running 
balance of 
Account  

Group 
Company- 
Settlement 
of Old 
Running 
balance of 
Account 

Group 
Company- 
Settlement of 
Old Running 
balance of 
Account 

10 Copy of the valuation or other 
external party report, if any such 
report has been relied upon. 

N.A. N.A. N.A. 

11 Any other information relevant or 
important for the members to take a 
decision on the transaction. 

N.A. N.A. N.A. 
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APPENDIX-3 

Information required under Regulation 23 of the SEBI Listing Regulations read with SEBI 
Circular dated 22nd November, 2021 is provided herewith: 

(FY: 2023-2024) (Figures in Lakhs) 
1 Name of the related party Ayyappa 

Roller Folur 
Mills Limited 

Prima 
Beverages 
Private 
Limited 

Prima 
Industries 
Limited 

2 Type of transaction Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

Repayment 
of Old 
Running 
balance of 
Account 
with the 
Group 
Company 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

3 Material terms and particulars of the 
proposed transaction 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

Repayment 
of Old 
Running 
balance of 
Account 
with the 
Group 
Company 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

4 Nature of Relationship with the 
Company including nature of its 
concern or interest (financial or 
otherwise) 

Group 
Company 
having 
Common 
Directorship 

Group 
Company 
having 
Common 
Directorship 

Group 
Company 
having 
Common 
Directorship 

5 Tenure of the proposed transaction N.A N.A N.A 
6 Value of the proposed transaction/ 

Limit Assigned 
450.00per 
annum 

25.00 per 
annum 

200.00 per 
annum 

7 Percentage of the Company’s annual 
consolidated turnover, for the 
immediately preceding financial year, 
that is represented by the value of the 
proposed transaction. 

32.6% 1.81% 14.52% 

8 If the transaction relates to any loans, 
inter corporate deposits, advances or 
investments made or given by the 
listed entity or its subsidiary: 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

Repayment 
of Old 
Running 
balance of 
Account 
with the 
Group 
Company 

Repayment of 
Old Running 
balance of 
Account with 
the Group 
Company 

 (i) Details of financial 
indebtedness Incurred 

N.A. N.A. N.A. 

 (ii) Applicable terms, including 
covenants, tenure, interest rate and 
repayment schedule, whether secured 
or unsecured; if secured, the nature of 
security 

N.A. N.A. N.A. 
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 (iii) the purpose for which the funds 
will be utilized by the ultimate 
beneficiary of such funds pursuant to 
the related party transaction 

N.A. N.A. N.A. 

9 Justification as to why the RPT is in 
the interest of the Company. 

Group 
Company- 
Settlement of 
Old Running 
balance of 
Account  

Group 
Company- 
Settlement 
of Old 
Running 
balance of 
Account 

Group 
Company- 
Settlement of 
Old Running 
balance of 
Account 

10 Copy of the valuation or other 
external party report, if any such 
report has been relied upon. 

N.A. N.A. N.A. 

11 Any other information relevant or 
important for the members to take a 
decision on the proposed transaction. 

N.A. N.A. N.A. 
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DIRECTORS’ REPORT 
To 
 

The Members of Prima Agro Limited 
 

Your Directors have pleasure in presenting 
the 36th Annual Report on the business and 
operations of the Company together with 
the Audited Statement of Accounts for the 
year ended 31stMarch 2023. 
 

Introduction 
 

India’s growth continues to be resilient 
despite some signs of moderation in 
growth. The Update notes that although 
significant challenges remain in the 
global environment, India was one of the 
fastest growing economies in the world. 
The overall growth remains robust and is 
estimated to be 6.9 percent for the full year 
with real GDP growing 7.7 percent year-on-
year during the first three quarters of fiscal 
year 2022/23. There were some signs of 
moderation in the second half of FY 22/23. 
Growth was underpinned by strong 
investment activity bolstered by the 
government’s capex push and buoyant 
private consumption, particularly among 
higher income earners. Inflation remained 
high, averaging around 6.7 percent in 
FY22/23 but the current-account deficit 
narrowed in Q3 on the back of strong  
growth in service exports and easing global 
commodity prices. 
 

The Gross Value Added (GVA) in the 
economy is reckoned to have risen 7% in 
2022-23, compared to 8.8% in 2021-22, 
with manufacturing GVA growth sliding to 
just 1.3% from 11.1% a year ago, despite a 
4.5% rebound in the final quarter after six 
months of contraction. 
 

Economists noted that though several 
sectors delivered a positive surprise, 
especially in the last quarter of the FY 2022-
23, consumption remained in the same level 
and the overall growth pattern remains 
uneven. 
 

The central government is likely to meet 
its fiscal deficit target of 5.9 percent of 
GDP in FY23/24 and combined with 
consolidation in state government deficits, 
the general government deficit is also 
projected to decline.  
 
The financial performance of your Company 
during the financial year 2022-2023 is 
produced below: 
 
 
 
 
 
 
 
 
 

 

1. Financial Highlights (Statement of Profit and Loss) (figures in million) 
 

Particulars  Standalone Consolidated 
FY-2022-23 FY-2021-22 FY-2022-23 FY-2021-22 

Revenue from operation 137.77 163.91 137.77 163.91 
Other Income  13.34 15.05 13.34 15.05 
Total Income  151.11 178.96 151.11 178.96 
Less: Depreciation and amortization expense 7.55 6.58 7.55 6.58 
Less: Other expenses  119.11 132.93 119.11 132.93 
Profit before Exceptional Items 24.45 39.45 24.45 39.45 
Add: Exceptional items and Prior Period item 0.43 0.15 0.43 0.15 
Profit Before Tax 24.88 39.60 24.88 39.60 
Less: Tax expense  6.09 14.12 6.09 14.12 
Net Profit for the Year 18.79 25.48 18.79 25.48 
Paid up equity share capital (No. of shares) 
(Face value per share Rs.10 each) 

5.195 5.195 5.195 5.195 

Earnings per equity share from continuing 
operations (Basic) 

2.46 3.75 2.46 3.75 

Earnings per equity share from continuing 
operations (Diluted) 

2.46 3.75 2.46 3.75 
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2. Change in the Nature of Business. 
 
There is no material changes and commitments, 
affecting the financial position of the company 
which have occurred between the end of the 
financial year of the company to which the 
financial statements relate and the date of the 
report. 
 
3. Changes in Share Capital 

 
There were no changes in the share Capital during 
the year. Also report that: 

a. The Company has not bought back any of its 
securities during the year under review. 
b. The Company has not issued any Sweat Equity 
Shares during the year under review. 
c. No Bonus Shares were issued during the year 
under review. 
d. The Company has not provided any Stock 
Option Scheme to the employees. 
e. The Company has not issued any Equity shares 
with Differential Rights. 
f. The Company had extended the redemption 
period of Preference shares due for redemption 
from 3 years to 13 years after obtaining the 
written consent form the Preference shareholder, 
holding 100 % Preference shares of the 
Company. These shares were originally issued on 
12th April 2013 and is due for redemption on 11th 
April 2026. 
 
4. Deposits 
 
Your Company has not invited any deposit from 
public and shareholders in accordance with the 
provisions of Section 73 and 74 of the Companies 
Act, 2013. 
 
5. Transfer To Investor Education and 
Protection Fund 
 
Your Company has not declared any dividend 
during the past or during the current period and 
the provisions related to transfer of unclaimed or 
unpaid dividend or shares on which dividend 
remains unpaid or unclaimed to the aforesaid 
fund is not applicable to this Company.  
 
6. Subsidiary / Associate / Joint Venture 
Companies 
 
Your Company has no subsidiaries, joint ventures 
or associate companies. 

 
7. Particulars of Loan, Guarantees and 
Investments under Section 186 of the 
Companies Act, 2013. 
 
Your company has not given directly or indirectly 
any loan to any person or other body corporate 
or has given any guarantee or provided security 
in connection with a loan to any other body 
corporate or person; and has not acquired by 
way of subscription, purchase or otherwise, the 
securities of any other body corporate, exceeding 
sixty per cent of its paid-up share capital, free 
reserves and securities premium account or one 
hundred per cent of its free reserves and 
securities premium account, whichever is more 
during the financial year 2022-23. 
 
8. Particulars of Contracts or Arrangement 
with Related Parties 
 
The Related Party Transactions that were 
entered during the financial year under review 
were in the ordinary course of business. There 
were no materially significant Related Party 
Transactions entered into by the Company 
during the year under review other than those 
reported in the accounts. The Company has a 
process in place to periodically review and 
monitor Related Party Transactions. All the 
related party transactions were in the ordinary 
course of business and at arm's length as 
prescribed under section 188(1) of the 
Companies Act, 2013. The Audit Committee has 
approved all related party transactions for the FY 
2022-23 and estimated transactions for FY 2023-
2024.  
 
As your Company has not entered into any 
transactions with related parties which could be 
considered material in terms of Section 188 of 
the Act, the disclosure of related party 
transactions as required under Section 134(3)(h) 
of the Act, in Form AOC 2, is not applicable. The 
information required under Regulation 23 of the 
SEBI Listing Regulations read with SEBI Circular 
dated 22nd November, 2021 is provided as 
Appendix 2 and 3 of the Notice of 36th Annual 
General Meeting.  
 

 

9. Dividend 
 

With a view to conserve the resources of the 
Company, the Directors are not recommending 
any dividend for the year under review. 
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Your Company does not have a Dividend 
Distribution Policy in place as your Company 
does not fall under the threshold mentioned 
under Regulation 43A of the SEBI (Listing 
Obligation and Disclosure Requirements) 2015. 
 
 

10. Amounts Transferred to Reserves. 
 

No amount is transferred to General Reserve. 
 
11. Extract of Annual Return 
 
Pursuant to the provisions of Section 134(3) (a) 
of the Act, the draft annual return as on 31st 
March, 2023 prepared in accordance with the 
provisions of Section 92(3) of the Act is made 
available on the website of your Company at 
www.primaagro.in.  

 
12. Board Meetings 
 
Your Company held its Board Meetings 4 times 
during the Financial Year 2022-23, i.e, on 30th 
May, 2022; 12th August, 2022; 11th November, 
2022 and 14th February, 2023. For details, please 
refer to the Report on Corporate Governance, 
which forms a part of this Annual Report. 
 
13. Explanation to Auditor’s Remarks. 

 
a) Statutory Audit Report. 
 

Your Auditors had submitted an unqualified 
Audit Report for the Financial Year 2022-23 
except a mentioning about few related party 
transactions in the form of loans which are 
well within the limit specified in section 186 of 
the Companies Act,2013. The 
comments/observations of Auditors are 
explained in the Notes to the Accounts, 
forming part of the Balance Sheet as at 31st 
March, 2023 which are self - explanatory and 
therefore do not call for any further comment 
under Section 134(5) of the Companies Act, 
2013. 

 
b) Secretarial Audit Report 
 
(i)The Secretarial Auditors also had submitted an 

unqualified Audit Report for the Financial Year 
2022-23 except for the following 
observations: 

 
Observation1. It is noted that the Company has 
received a E mail on 22nd June 2022 showing 

Non-compliance with the requirement 
pertaining to the submission of Consolidated 
Financial Results with Regulation 33 of SEBI 
(LODR) Regulations 2015 for the quarter ended 
September 30, 2021.  
 
Management Response to the observation: 
The Company submitted the Consolidated 
Financial Results and also paid the fine for 
noncompliance amounting to Rs.41300/-on 
29th June 2022. 
 
Observation 2:  Company received another 
mail on 20th February 2023 regarding 
discrepancy in Consolidated Financial Results 
for the quarter ended 31st December 2022. 
 
Management Response to the observation: 
Your Company replied to the mail on 24th 
February 2023 stating that the Company is not 
a holding company in the sense that it hold a 
Subsidiary Company for which Consolidation 
of Financial Statements is required. Being not 
a Parent Company the Company is exempted 
from filing the Consolidated Financial Results. 
The Company has taken up the matter and yet 
to receive a reply from Listing Compliance 
Department, BSE Limited.  
 
Observation 3:  The Company had received a 
notice on October 21st 2022 for non-submission 
of the Annual Report within the period 
prescribed under the Regulation 34 of SEBI 
(LODR) Regulations 2015 for the year ended 
March 2022. 
 
Management Response to the observation: 
Your Company rectified the non- compliance 
and paid fine Rs.2360/- for the same. 
 
Observation 4: The Company has received 
another notice on Non-disclosure of Dividend 
Distribution Policy in the Annual Report and on 
the Websites of the entity under the Regulation 
43A of SEBI (LODR) Regulations 2015 for the 
year ended March 2022. 
 
Management Response to the observation: 
Your Company does not fall under the 
threshold mentioned under Regulation 43A of 
the SEBI (Listing Obligation and Disclosure 
Requirements) 2015, hence, this provision is 
not applicable to the Company. 
 



                    

29 
 

14.  Material Changes Affecting the Financial 
Position of the Company. 

 

During the reporting year there were no material 
changes or events occurred affecting the financial 
position of the Company. 

 
 

15. Conservation of energy, technology 
absorption, foreign exchange earnings and 
outgo. 

 
The information of Conservation of Energy as 
required under Section 134(3)(m) of the 
Companies Act, 2013 read with Companies 
(Accounts) Rules, 2014 is not applicable to the 
business segments which your Company 
operates.  However, the initiatives by the 
Company is detailed out in Annexure-V. 
 

      During the year, your Company has not earned 
any Foreign Exchange and there is no outgoings 
in Foreign Exchange. 

 

16. Development and implementation of a 
Risk Management Policy 
 
The Board of Directors has adopted a Risk 
Management Policy which sets out the 
framework for the management of risks faced by 
the Company in the conduct of its business to 
ensure that all business risks are identified, 
managed and monitored.  

 
17. Directors and Key Managerial Personnel 
 
The Board of Prima Agro Limited comprises of 6 
directors; One Chairman cum Managing Director, 
Two Non-Executive Directors, Three 
Independent Non-Executive Directors. The 
Composition of the Board and Committee is 
available at the website of the Company at 
https://primaagro.in/policies/docs/Composition
-of-Board-and-Committee.pdf 
 
Key Managerial Personnel 
 

Mr. S.K Gupta, Chairman cum Managing Director, 
Mrs. Swati Gupta, Chief Financial Officer and Mr. 
V.R Sadasivan Pillai, Company Secretary are the 
Whole Time Key Managerial Personnel of the 
Company. 
 

Mrs. Swati Gupta (DIN: 00249036), Director, 
retires by rotation at the ensuing 36th Annual 
General Meeting and being eligible offers herself 

for re-appointment. The Board recommends her 
re-appointment on recommendation by the 
Nomination and Remuneration Committee.  

 

The Board has considered the recommendation 
of the Nomination and Remuneration Committee 
regarding the re-appointment of the Chairman 
cum Managing Director, Mr. S.K Gupta (DIN: 
00248760) at the ensuing 36th Annual General 
Meeting. 
 

Brief details of Directors proposed to be 
appointed/re-appointed, as required under 
Regulation 36 of the SEBI Listing Regulations, are 
provided in the Notice of the 36th Annual General 
Meeting as Appendix 1. 

 
18. Details of significant & material orders 
passed by the regulators or courts or tribunal. 

 

No orders were passed by the authorities which 
impacts the going concern status and company’s 
operations in future. 

 
19. Internal Control System and their 
Adequacy  

 

Your Company is having adequate internal 
financial controls with reference to the Financial 
Statements. Your Company has appointed M/s G. 
Joseph and Associates as the Internal Auditor for 
the financial year 2022-2023. 
 

The Company has a proper and adequate internal 
control system to ensure that all assets are 
safeguarded and protected against loss from 
unauthorized use or disposition and those 
transactions are authorised, recorded and 
reported correctly. The internal control is 
exercised through documented policies, 
guidelines and procedures. This is periodically 
reviewed by the audit committee to ensure 
effectiveness of the internal control system. The 
internal control is designed to ensure that the 
financial and other records are reliable for 
preparing financial statements and other data, 
and for maintaining accountability of persons. 
The adequacy of internal financial controls is 
included in Management Discussion and 
Analysis Report which is annexed to the Board’s 
Report as Annexure III. 
 
 
 

20. Declaration by Independent Director 
 

The Company has received the necessary 
declaration from each Independent Director in 
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accordance with Section 149(7) of the Companies 
Act, 2013, that he meets the criteria of 
independence as laid out in sub section (6) of 
Section 149 of the Companies Act, 2013 and 
Clause 49 of the Listing Agreement. 
 
The Board is of the opinion that the Independent 
Directors of the Company possess requisite 
qualifications, experience and expertise and they 
hold highest standards of integrity. 
 
21. Statutory Auditor. 
 

M/s Grandmark & Associates, Chartered 
Accountants (Firm Registration Number 
011317N) were appointed as the Statutory 
Auditors for the term of five consecutive years, 
from the conclusion of the 35th Annual General 
Meeting till the conclusion of the 40th Annual 
General Meeting to be held in the year 2027 to 
examine and audit the accounts of the Company 
during the said period. Your Company has 
received confirmation from the Statutory 
Auditors to the effect that their appointment, is in 
accordance with the limits specified under the 
Act and the firm satisfies the criteria specified in 
Section 141 of the Act read with Rule 4 of the 
Companies (Audit and Auditors) Rules, 2014. In 
accordance with the provisions of the Act, the 
appointment of Statutory Auditors is not required 
to be ratified at every Annual General Meeting. 
 

The Statutory Auditor’s report for FY 2022-23 
does not contain any qualifications, reservations, 
adverse remarks or disclaimers, which would be 
required to be dealt with in the Boards' Report. 
 

22. Secretarial Audit Report 
 

Your Board had appointed M/s. BVR & Associates 
Company Secretaries LLP (FRN. AAE-7079), a 
firm of practicing Company Secretaries to carry 
out Secretarial Audit under the provisions of 
Section 204 of the Companies Act, 2013 for the 
financial year 2022-23. The report of the 
Secretarial Auditor in form MR-3 is annexed to 
this report as Annexure II. 

 

23. Corporate Social Responsibility (CSR) 
Policy 
 

As per the Companies Act, 2013, companies 
having net worth of 500 crore or more, or 
turnover of 1000 crore or more or net profit of 5 
crore or more during any financial year are 
required to constitute a Corporate Social 

Responsibility (CSR) Committee of the Board of 
Directors comprising three or more directors, at 
least one of whom should be an independent 
director and such company shall spend at least 
2% of the average net profits of the company’s 
three immediately preceding financial years.  
 
None of the above criteria become applicable to 
your company for the reporting year. 

 
24. Audit Committee 
 
The Audit Committee is constituted with Mr. 
Ladhu Singh (DIN: 02320113) Non- Executive 
Independent Director as Chairman, Mrs. Vanshika 
Rathi (DIN: 07510075) Non- Executive 
Independent Director and Ms. Vedika Agarwala 
(DIN: 08448433) Non- Executive Independent 
Director as members. The committee had 
convened four meetings during the period under 
report. The details are given in the Corporate 
Governance Report, which forms part of this 
Annual Report. 

 
25. Board Committee 

 
The details of various committees constituted by 
the Board, including the committees mandated 
pursuant to the applicable provisions of the Act 
and SEBI Listing Regulations, are given in the 
Corporate Governance Report, which forms part 
of this Annual Report. 

 
26.  Statement Indicating the Manner in 
which Formal Annual Evaluation has been 
made by the Board of its own Performance, its 
directors, and that of its committees. 

 
The overall effectiveness of the Board shall be 
measured on the basis of the ratings obtained by 
each Director and accordingly the Board shall 
decide the Appointments, Re-appointments and 
Removal of the non-performing Directors of the 
Company. The Board review the various 
strategies of the Company and accordingly set the 
performance objectives for directors, consistent 
with the varying nature and requirements of 
Company’s business.  The Board as a whole shall 
discuss and analyze its own performance during 
the year together with suggestions for 
improvement thereon, pursuant to the 
performance objectives.  
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Independent Director’s Meeting:  
 

 

The Independent Directors met on 11th January, 
2023, without the attendance of the Non-
Independent Directors. The Independent 
Directors reviewed the performance of the Non-
Independent Directors, the Committees and the 
Board as a whole along with the performance of 
the Chairman of your Company, taking into 
account the views of Company’s Executive 
Director and Non- Executive Directors and 
assessed the quality, quantity and timeliness of 
flow of information between the management 
and the Board that is necessary for the Board to 
effectively and reasonably perform its duties. 

 
27. Selection of new directors and board 
membership criteria 

 
The Nomination and Remuneration Committee 
works with the Board to determine the 
appropriate characteristics, qualification, skills 
and experience for the Board as a whole and its 
individual members with the objective of having 
a Board with diverse backgrounds and 
experience. 
 
As per the provisions of Section 178(3) of the 
Companies Act, 2013, the Nomination and 
Remuneration Committee has formulated a 
"Policy on Remuneration of Director, Key 
Managerial Personnel & Senior Employees''.  The 
web link is disclosed in Annexure I to this report. 

 
28. Familiarization Programme for 
Independent Directors 

 
The Company proactively keep its Independent 
Directors informed of the activities of the 
Company, its management and operations and 
provides an overall industry perspective as well 
as issues being faced by the industry. The web 
link is disclosed in Annexure I to this report. 

 
29. Disclosure on Establishment of a Vigil 
Mechanism 

 
In terms of the provisions of Sec 177(9) & (10) of 
the Companies Act, 2013 and pursuant to the 
provisions of Clause 49 of the Listing Agreement, 
a Vigil Mechanism for Stakeholders, Employees 
and Directors of the Company has been 
established by the Company.  
 

30. Corporate Governance 
 

Your company obtained a certificate from 
Practicing Company Secretary regarding 
compliance with clause 49 of the Listing 
Agreement and the certificate is annexed with 
this Board’s Report.  
 
This certificate will also be sent to the Stock 
Exchanges, where the shares of the Company are 
listed, along with the annual report to be filed by 
the company.  

 
Declaration by CEO/CFO that the Board Members 
and Senior Management Personnel have 
complied with the Code of Conduct, [Clause 49 II 
E (2) of LA] is annexed and also forming part of 
this report. 

 
31. Managerial Remuneration 

 
The Remuneration Policy for selection of 
Directors and determining their independence 
sets out the guiding principles for the 
Nomination and Remuneration Committee for 
identifying the persons who are qualified to 
become the Directors. Your Company’s 
Remuneration Policy is directed towards 
rewarding performance based on review of 
achievements.  
 
None of the employees employed throughout the 
financial year 2022-23 are in receipt of 
remuneration of Rupees One Crore and Two 
lakhs or more in aggregate and none of the 
employees employed for part of the year are in 
receipt of Rupees Eight Lakhs and Fifty Thousand 
per month as specified in Rule 5(2) of The 
Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014.  
 
The statement of Disclosure of Remuneration 
under Section 197 of the Act and Rule 5(1) of the 
Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 (“Rules”) 
forms part of the Corporate Governance Report 
and is annexed to this Report as Annexure IV. 
 
The statement containing names of top ten 
employees in terms of remuneration drawn and 
the particulars of employees as required under 
Section 197(12) of the Act read with Rule 5(2) 
and 5(3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 
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2014, is provided in a separate annexure forming 
part of this report. 
 
Further, the report and the accounts are being 
sent to the Members excluding the aforesaid 
annexure. In terms of Section 136 of the Act, the 
said annexure is open for inspection and any 
Member interested in obtaining a copy of the 
same may write to the Company Secretary. 

 
32. Disclosures under Sexual Harassment of 
Women at Workplace (Prevention, 
Prohibition & Redressal) Act, 2013. 
 
Your Company believes in providing a safe and 
harassment free workplace for every individual 
working in the company premises through 
various interventions and practices. The 
Company endeavors to create and provide an 
environment that is free from discrimination and 
harassment including sexual harassment. In this 
light, the company has framed a well-defined 
policy on Prevention of Sexual Harassment for an 
employee.  
 
As per the requirement of The Sexual Harassment 
of Women at Workplace (Prevention, Prohibition 
& Redressal) Act, 2013 and rules made 
thereunder, your Company has constituted an 
Internal Complaints Committee (ICC) to consider 
and resolve any complaints related to sexual 
harassment. 

 
There were no cases reported in the history of 
your company till date. 

 
33. Fraud Reporting (Required by Companies 
Amendment Bill, 2014) 

 
There were no cases of fraud reported to the 
Audit Committee / Board in the company till date.  

 
34. Cost Auditors. 

 
Your Company does not qualify for the eligibility 
norms of Companies (Cost Records and audit) 
Rules, 2014 regarding appointment of Cost 
Auditor for conducting cost audit. Accordingly, 
Cost Audit was not conducted for the Financial 
Year 2022-23. However, the company is 
maintaining adequate cost records as stated 
under the said rules. 

 

35. Management Discussion and Analysis 
Report 

 
As required under Clause 49 of the Listing 
Agreement with Stock Exchanges, the 
Management Discussion and Analysis Report is 
enclosed as a part of this report as Annexure- III. 

 
36. Board Policies 

 
The details of various policies approved and 
adopted by the Board as required under the Act 
and the SEBI Listing Regulations are provided in 
Annexure – I to this report. 

 
37. Director's Responsibility Statement 

 
In accordance with the provisions of Section 
134(5) of the Companies Act 2013, your 
Directors confirm that: 

 
a. in the preparation of the annual accounts for 
the financial year ended 31st March, 2023, the 
applicable accounting standards have been 
followed along with proper explanation relating 
to material departures; 

 
b.  the directors have selected such accounting 
policies and applied them consistently and made 
judgments and estimates that are reasonable and 
prudent so as to give a true and fair view of the 
state of affairs of the Company as at 31st March, 
2023 and of the profit/loss of the Company for 
that period; 

 
c. the directors have taken proper and 
sufficient care for the maintenance of adequate 
accounting records in accordance with the 
provisions of the Companies Act 2013 for 
safeguarding the assets of the company and for 
preventing and detecting fraud and other 
irregularities; 

 
d. the directors have prepared the annual 
accounts on a going concern basis; 

 
e. the directors have devised proper systems to 
ensure compliance with the provisions of all 
applicable laws and that such systems are 
adequate and operating effectively. 

 
f. the directors have laid down internal 
financial controls to be followed by the company 
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and that such internal financial controls are 
adequate and are operating effectively. 

 
38. Statutory Disclosures  

 
Your Directors state that no disclosure or 
reporting is required in respect of the following 
items as there were no transactions on these 
items during the year under review: 

 
1. Deposit from the public falling within the 
ambit of Section 73 of the Act and rules made 
thereof.  
2. Issue of equity shares with differential rights 
as to dividend, voting or otherwise.  
3. Issue of shares (including sweat equity shares) 
to employees of the Company under any scheme 
save and except ESOS referred to in this Report.  
4. Neither the Managing Director(s) nor the 
Whole-time Director(s) of the Company receive 
any remuneration or commission from any of its 
subsidiaries.  
5. No significant or material orders were passed 
by the Regulators or Courts or Tribunals which 
impact the going concern status and Company’s 
operations in future. 

 
39. Industrial Relations 
 
The Company maintained healthy, cordial and 
harmonious industrial relations at all levels. 
Despite severe competition, the enthusiasm and 
unstinting efforts of the employees have 
enabled the Company to remain at the forefront 
of the industry. It has taken various steps to 
improve productivity across organization. 
 
Your Company continued to receive co-
operation and unstinted support from the 
distributors, retailers, stockiest, suppliers and 
others associated with the Company as its 
trading partners. The Directors wish to place on 
record their appreciation for the same and your 
Company will continue in its endeavor to build 
and nurture strong links with trade, based on 
mutuality, respect and co-operation with each 
other and consistent with consumer interest. 

 
40. Financial and operational 
performance 

 
The financial statements have been prepared in 
compliance with the requirements of the 
Companies Act, 2013 and Generally Accepted 

Accounting Principles in India as detailed out in 
the financial highlights portion of Director’s 
Report.  

 
41. Human Resources / Industrial 
Relations 
 
The Company’s HR philosophy is to establish 
and build a high performing organization, 
where each individual is motivated to perform 
to the fullest capacity to contribute to 
developing and achieving individual excellence 
and departmental objectives and continuously 
improve performance to realize the full 
potential of our personnel. The Company is 
giving direct employment to about 137 
employees as per the payroll as on 31st March 
2023 out of which 58 are permanent staff and 
79 are laborers. 

 
42. Appreciation 
 
It is our strong belief that caring for our 
business constituents has ensured our success 
in the past and will do so in future. The Board 
acknowledges with gratitude the co-operation 
and assistance provided to your company by its 
bankers, financial institutions, and government 
as well as non-Government agencies. The Board 
wishes to place on record its appreciation to the 
contribution made by employees of the 
company during the year under review. The 
Company has achieved impressive growth 
through the competence, hard work, solidarity, 
cooperation and support of employees at all 
levels. Your directors’ thanks the customers, 
clients, vendors and other business associates 
for their continued support in the Company’s 
growth. The Board also takes this opportunity 
to express its deep gratitude for the continued 
co-operation and support received from its 
valued shareholders. 

                                                                                                                
For and on behalf of the Board  

For Prima Agro Limited 
 

 Sd/-  
Place: Cochin      S.K. Gupta 
Date: 29.07.2023                          Chairman and  
                                                     Managing Director 

                                           (DIN: 00248760) 
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Annexure – I-Policies and Web Link  
Sl 
No 

Name of Policies Regulation Weblink 

1 Code of Practices and 
Procedures for Fair 
disclosure of unpublished 
price sensitive information 

Regulation 9A of the 
SEBI (Prohibition of 
Insider Trading) 
Regulations 

https://primaagro.in/policies/docs
/code-of-conduct.pdf 
 

2 Terms of Appointment of 
Independent Directors 

Regulation 46 of the 
SEBI Listing Regulations 
and Section 149 read 
with Schedule IV to the 
Act 

https://primaagro.in/policies/docs
/Terms-and-conditions-of-
Appointment-of-Independent-
Directors.pdf 
 

3 Policy on Material 
Subsidiaries 

Regulation 24 of the 
SEBI Listing Regulations 

https://primaagro.in/home/image
s/Subsidiary-Policy.pdf 
 

4 Website content Archival 
Policy 

SEBI Listing Regulations https://primaagro.in/policies/docs
/Archival-Policy-PAL.pdf 

5 Policy on Preservation of 
Documents 

Regulation 9 of the SEBI 
Listing Regulations 

https://primaagro.in/policies/docs
/Policy-for-Preservation-of-
Documents.pdf 
 

6 Code of Conduct for Board 
of Directors and Senior 
Management of the 
Company 

Regulation 17(5) of the 
SEBI Listing Regulations 

https://primaagro.in/policies/docs
/Code-of-Conduct-for-Directors-
and-Senior-Management.pdf 
 

7 Policy for Determination of 
Materiality 

Regulation 30 of the 
SEBI Listing Regulations 

https://primaagro.in/policies/docs
/POLICY-FOR-DETERMINATION-
OF-MATERIALITY-PAL.pdf 
 

8 Remuneration Policy Regulation 19 of the 
SEBI Listing Regulations 
read with Part D of 
Schedule II and Section 
178 of the Companies 
Act, 2013 

https://primaagro.in/policies/docs
/Remuneration-Policy-
Directors.pdf 

9 Familiarization Programme Regulation 25(7) and 46 
of the SEBI Listing 
Regulations 

https://primaagro.in/policies/docs
/Familiarization-Programme-fo-
Independen-Directors.pdf 

10 Related party Transaction 
Policy 

Regulation 23 of the 
SEBI Listing Regulations 

https://primaagro.in/home/image
s/Related-Party-Transaction-
Policy.pdf 
 

11 Whistle Blower Policy Regulation 22 of the 
SEBI Listing Regulations 

https://primaagro.in/policies/docs
/Whistle-Blower-Policy-PAL.pdf 

 
For and on behalf of the Board  

For Prima Agro Limited 
 

    Sd/-  
Place: Cochin                                                                                                            S.K. Gupta 
Date: 29.07.2023                                                                                      Chairman and Managing Director                             

                                                                                                                          (DIN:00248760) 
 
 



                    

35 
 

Annexure: II 
 

Form No: MR 3 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31ST 
MARCH, 2023 

[Pursuant to section 204(1) of the 
Companies Act, 2013 and 

Rule 9 of the Companies (Appointment 
and Remuneration of Managerial 

Personnel) Rules, 2014] 
 

 
To, 
THE MEMBERS, 
PRIMA AGRO LIMITED 
DOOR NO. V-679/C, INDUSTRIAL 
DEVELOPMENT AREA, 
MUPPATHADAM, EDAYAR, COCHIN, 
KERALA-683110. 
CIN: L15331KL1987PLC004833 
 
We, BVR & Associates Company Secretaries 
LLP have conducted the Secretarial Audit of 
the compliance of applicable statutory 
provisions and the adherence to good 
corporate practices by PRIMA AGRO 
LIMITED[CIN:L15331KL1987PLC004833](
hereinafter called the company). The 
Secretarial Audit was conducted in a 
manner that provided us a reasonable basis 
for evaluating the corporate 
conducts/statutory compliances and 
expressing our opinion thereon.  
 
Based on our verification of the Company’s 
books, papers, minute books, forms and 
returns filed and other records produced to 
us and according to information and 
explanations given to us by the Company, 
we hereby report that in our opinion, the 
Company has, during the audit period 
covering the financial year ended on 
31.03.2023 complied with the provisions of 
the Companies Act, 2013 (Act) and the 
Rules made there under, the Memorandum 
and Articles of Association of the Company 
and also applicable provisions of the 
aforesaid law, standards, guidelines, 
agreements, etc. 

 
We have examined the books, papers, 
minute books, forms and returns filed and 
other records maintained by the Company 
for the financial year ended on 31.03.2023 
according to the provisions of:  
 
1 The Companies Act, 2013 and the Rules 

made there under. 
2 The Securities Contracts (Regulation) 

Act, 1956 (‘SCRA’) and the Rules made 
there under.  

3 The Depositories Act, 1996 and the 
Regulations and Bye-laws framed there 
under. 

4 The following Regulations and 
Guidelines prescribed under the 
Securities and Exchange Board of India 
Act, 1992 (‘SEBI Act’). 

a. The Securities and Exchange 
Board of India (Substantial 
Acquisition of Shares and 
Takeovers) Regulations, 2011.  

b. The Securities and Exchange 
Board of India (Prohibition of 
Insider Trading) Regulations, 
2015. 

c. The Securities and Exchange 
Board of India (Issue of Capital 
and Disclosure Requirements) 
Regulations, 2018. 

d. The Securities and Exchange 
Board of India (Employee Stock 
Option Scheme and Employee 
Stock Purchase Scheme) 
Guidelines, 1999. 

e. The Securities and Exchange 
Board of India (Issue and Listing of 
Debt Securities) Regulations, 
2008. 

f. The Securities and Exchange 
Board of India (Delisting of Equity 
Shares) Regulations, 2009; and. 

g. The Securities and Exchange 
Board of India (Buyback of 
Securities) Regulations, 2018; 
 

5 The Listing Agreements entered into by 
the Company with Bombay Stock 
Exchange  
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As informed to us the following other Laws 
specifically applicable to the Company as 
under: 
 
1. The Competition Act, 2002.  
2. The Kerala Panchayat Raj Act and 

Kerala Municipalities Act. 
3. The Kerala Shops & Establishment 

Act, 1960 
4. Kerala Industrial Establishments 

(National & Festival Holidays Act) 
1958 

5. Sexual Harassment of Women at the 
work place (prevention, prohibition 
and redressal) Act, 2013. 

6. Food Safety And Standards Act, 2006 
7. Indian Boilers Act 1923 
8. The Water (Prevention and Control 

of Pollution) Act, 1974. 
9. The Air (Prevention & Control of 

Pollution) Act, 1981 
10. The Environment (Protection) Act, 

1986.  
11. The Legal Metrology Act. 
12. The Standard of Weight & Measures 

(Enforcement) Act, 1985. 
We have also examined compliance with the 
applicable clauses of the following: 

1) Secretarial Standards issued by the 
Institute of Company Secretaries of 
India, to the extent applicable  

We report that, during the year under 
review:  

1. The status of the Company during the 
financial year has been that of a Listed 
Public Company. 
 

2. The Company has not been a holding or 
a subsidiary of another Company. The 
Company is a Listed Public Company.  
 

3. The Board of Directors of the Company 
has been duly constituted as on the 
date of the Report.  
 
Adequate notice is given to all directors 
to schedule the Board Meetings, agenda 
and detailed notes on agenda are sent 
at least seven days in advance, a system 
exists for seeking and obtaining further 
information and clarifications on the 

agenda items before the meeting and 
for meaningful participation at the 
meeting. Majority decision is carried 
through while the dissenting members’ 
views are captured and recorded as 
part of the minutes.  
 

4. The Directors have complied with the 
disclosure requirements in respect of 
their eligibility of appointment, there 
being independent and compliance 
with the code of Business Conduct & 
Ethics for Directors and Management 
Personnel. 
 

5. The Directors have complied with the 
requirements as to disclosure of 
interests and concerns in contracts and 
arrangements, 
shareholdings/debenture holdings and 
directorships in other Companies and 
interests in other entities. 
 

6. The Company has not advanced loans, 
given guarantees and provided 
securities to directors and/or persons 
or firms or Companies in which 
directors were interested other than 
the approved Related Party 
Transactions. 

 
7. The amount borrowed by the Company 

from its directors, members, bank(s)/ 
financial institution(s) and others were 
within the borrowing limits of the 
Company. Such borrowings were made 
by the Company in compliance with 
applicable laws.  

 
8. The Company has not defaulted in the 

repayment of unsecured loans, facilities 
granted by bank(s)/financial 
institution(s) and non-banking financial 
companies. The Company has not 
issued Debentures or collected Public 
Deposits. 

 
9. The Company has not created or 

modified or satisfied charges on the 
assets of the Company and complied 
with the applicable laws.  
 



                    

37 
 

10. All registrations under the various state 
and local laws as applicable to the 
Company are valid as on the date of 
report. 
 

11. The Company has not issued and 
allotted the securities during the period 
under scrutiny.  

 
12. The Company has not declared and 

paid dividends to its shareholders 
during the period under scrutiny.  

 
13. The Company has;  

a. no unpaid dividends,  
b. not issued debentures and 
c. not accepted fixed deposits 

 
Hence there is no need for transferring 
amount to the Investor Education and 
Protection Fund during the period 
under scrutiny.  
 

14. As informed by the Management, the 
Company has paid all its Statutory dues 
and satisfactory arrangements have 
been made for arrears of any such dues. 
 

15. The Company being a listed entity has 
complied with the provisions of the 
Listing Agreement, other than the 
observations mentioned in this report.  

 
16. The Company being a listed company 

has complied Section 203 of the 
Companies Act, 2013 read with the 
Companies (Appointment and 
Remuneration of Managerial 
Personnel) Rules, 2014. Also, Section 
138 of the Act read with the Companies 
(Accounts) Rules, 2014. 

 
17. As per the information from the 

management, the Company has 
updated the statutory register.  
 

18. The Company has provided a list of 
statutes in addition to the laws as 
mentioned above and it has been 
observed that there are proper systems 
in place to ensure compliance of all 
laws applicable to the company.  

 

We further report that:  

1. The Company has complied with the 
provisions of Corporate Governance 
Voluntary Guidelines, 2009 issued by 
the Ministry of Corporate Affairs, 
Government of India;  
 

2. The Company has followed the 
Secretarial Standards issued by the 
Institute of Company Secretaries of 
India to the extent applicable.  

 
3. The Company has complied with the 

provisions of Equity listing Agreements 
and SEBI (Listing Obligations and 
Disclosure Requirements) entered into 
with Bombay Stock Exchange. However 
it is noted that the Company has received 
a E mail on 22nd June 2022 showing 
Non-compliance with the requirement 
pertaining to the submission of 
Consolidated Financial Results with 
Regulation 33 of SEBI (LODR) 
Regulations 2015 for the quarter ended 
September 30, 2021.The Company 
submitted the Consolidated Financial 
Results and also paid the fine for 
noncompliance amounting to Rs.41300/-
on 29th June 2022. And also the Company 
received another mail on 20th February 
2023 regarding discrepancy in 
Consolidated Financial Results for the 
quarter ended 31st December 2022.The 
Company replied to the mail on 24th 
February 2023 stating that the Company 
is not a holding company in the sense 
that it hold a Subsidiary Company for 
which Consolidation of Financial 
Statements is required .Being not a 
Parent Company the Company is 
exempted from filing the Consolidated 
Financial Results. The Company has 
taken up the matter and yet to receive a 
reply from Listing Compliance 
Department, BSE Limited. 

The Company has also received a notice 
on October 21st 2022 for non submission 
of the Annual Report within the period 
prescribed under the Regulation 34 of 
SEBI (LODR) Regulations 2015 for the 
year ended March 2022.And the 
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Company paid fine of Rs.2360/- for the 
same. 

The Company has received another 
notice on Non disclosure of dividend 
distribution policy in the Annual Report 
and on the Websites of the entity under 
the Regulation 43A of SEBI (LODR) 
Regulations 2015 for the year ended 
March 2022. This provision is not 
applicable to the Company. 

4. The Provisions of the Securities and 
Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) 
Regulations, 2011, has not applicable to 
the company during period under 
scrutiny.  
 

5. The Company has complied with the 
provisions of the Securities and 
Exchange Board of India (Prohibition of 
Insider Trading) Regulations, 2015 
including the provisions with regard to 
disclosures; and the Company is in the 
process of preparing the required 
documents and records as per the rules 
and regulations as certified by the 
management.  
 

6. The provisions of the Securities and 
Exchange Board of India (Issue of 
Capital and Disclosure Requirements) 
Regulations, 2018 are not applicable for 
the Company during the period under 
scrutiny.  
 

7. The Securities and Exchange Board of 
India (Employee Stock Option Scheme 
and Employee Stock Purchase Scheme) 
Guidelines, 1999 with regard to grant of 
Stock Options and implementation of 
the Schemes are not applicable for the 
Company during the period under 
scrutiny.  
 

8. The provisions of Securities and 
Exchange Board of India (Issue and 
Listing of Debt Securities) Regulations, 
2008 are not applicable for the 
Company during the period under 
scrutiny.   
 

9. The Company has complied with the 
provisions of the Securities and 
Exchange Board of India (Registrars to 
an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the 
Companies Act and dealing with client;  
 

10. The provisions of Securities and 
Exchange Board of India (Delisting of 
Equity Shares) Regulations, 2009 are 
not applicable for the Company during 
the period under scrutiny.  
 

11. The provisions of the Securities and 
Exchange Board of India (Buyback of 
Securities) Regulations, 2018 with 
regard to buy back of Equity shares are 
not applicable for the Company during 
the period under scrutiny.  
 

12. The Company has provided E-voting 
facility to the members and the 
Company has entered in to tri-party 
agreement between RTA and NSDL as 
certified by the management.  
 

13. The Company had complied with the 
Provisions of The Competition Act, 2002 
with regard to prohibition of anti-
competitive agreements, abuse of 
dominance and ensuring of competition 
advocacy. As per the verification, the 
Company is ensuring fair competition in 
the market among its competitors. 
 

We Further Report That: 

The compliance with regard to the 
following Acts is pointed out below: 

 
1. The Competition Act, 2002:- Overall 

Compliance under the Act complied 
by the Company.  

 
2. The Kerala Panchayat Raj Act and 

Kerala Municipalities Act:- The 
Company has complied with the 
provisions of the Act.  

 
3. The Kerala Shops & Establishment 

Act, 1960:- Overall Compliance 
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under the Act complied by the 
Company.  
 

4. Kerala Industrial Establishments 
(National & Festival Holidays Act) 
1958:- The Company has complied 
with the provisions of the Act. 
 

5. Sexual Harassment of Women at the 
work place (prevention, prohibition 
and redressal) Act, 2013:- Overall 
Compliance under the Act complied 
by the Company. 

 
6. Food safety and Standards Act, 

2006:- The Company has complied 
with the provisions of the Act. 

 
7. Indian Boilers Act 1923:- The 

Company has complied with the 
provisions of the Act. 

 
8. The Water (Prevention and Control 

of Pollution) Act, 1974:- The 
Company has obtained necessary 
license under the Act.  

 
9. The Air (Prevention & Control of 

Pollution) Act, 1981:- The Company 
has obtained necessary license 
under the Act. 

 
10. The Environment (Protection) Act, 

1986:- The Company has obtained 
necessary license under the Act. 
 

11. The Legal Metrology Act:- The 
Company has complied with the 
provisions of the Act. 

 
12. The Standard of Weight & Measures 

(Enforcement) Act, 1985:- The 
Company has complied with the 
provisions of the Act. 
 
 

We further report that:  

There are adequate systems and processes 
in the company commensurate with the size 
and operations of the company to monitor 
and ensure compliance with applicable 
laws, rules, regulations and guidelines.  

This Report is to be read with our letter of 
even date which is annexed as Annexure -A 
and forms an integral part of this report. 

 

Place: Cochin 

Date:30.05.2023 

YOGINDUNATH S 

DESIGNATED 
PARTNER  

BVR AND 
ASSOCIATES 

COMPANY 
SECRETARIES LLP 

FCS No:7865.   
 C P No.:9137  

                                                                                                  
UDIN: F007865E000419265 

Peer Review No: P2010KE020500 
 

 
Annexure A’ 

To, 
The Members 
PRIMA AGRO LIMITED 
 
 
Our report of even date is to be read along 
with this letter. 
 

1. Maintenance of Secretarial record is 
the responsibility of the 
management of the Company. Our 
responsibility is to express an 
opinion on these secretarial records 
based on our audit. 
 

2. We have followed the audit 
practices and process as were 
appropriate to obtain reasonable 
assurance about the correctness of 
the contents of the Secretarial 
records. 
 

3. The verification was done on test 
basis to ensure that correct facts are 
reflected in Secretarial records. We 
believe that the process and 
practices, we followed provide a 
reasonable basis for our opinion. 
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4. We have not verified the 
correctness and appropriateness of 
financial records and Books of 
Accounts of the Company. 
 

5. Where ever required, we have 
obtained the Management 
representation about the 
Compliance of laws, rules and 
regulations and happening of events 
etc. 
 

6. The Compliance of the provisions of 
Corporate and other applicable 
laws, rules, regulations, standards is 
the responsibility of management. 
Our examination was limited to the 
verification of procedure on test 
basis. 
 

7. The Secretarial Audit report is 
neither an assurance as to the future 
viability of the Company nor of the 

efficacy or effectiveness with which 
the management has conducted the 
affairs of the Company. 
 
 

Place: Cochin 

Date:30.05.2023 

YOGINDUNATH S 

DESIGNATED 
PARTNER  

BVR AND 
ASSOCIATES 

COMPANY 
SECRETARIES LLP 

FCS No.7865 

C P No.: 9137 

                                                                                                                     
UDIN: F007865E000419265 

Peer Review No: P2010KE020500
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Annexure – III 
 
MANAGEMENT DISCUSSION AND 
ANALYSIS REPORT 
 
About the Company  
 
Prima Agro Limited was incorporated on 
20th July 1987 as a private Limited Company 
under the name of Swati Roller Flour Mills 
Private Limited. Further on, 23rd June 1992, 
the legal structure of the Company was 
changed to public limited company and 
subsequently the name of the Company was 
changed to Prima Agro Products Limited. 
The Company went public in 1993 and its 
shares are listed on Bombay Stock Exchange 
Limited (BSE). Later on, 16th November 
2000, the name of the Company was change 
to its present name. 
 
The Company is engaged in manufacturing of 
ready mixed compound cattle feed in pellet 
form. It also does contract basis 
manufacturing as per formulae, 
specifications, instruction as to the quantity 
of raw material and to the quality of the 
finished products given by the customers. 
The Company caters only to the domestic 
market. Your Company is now operating on 
contract manufacturing for KSE Ltd. 
 
The Animal Feed Division has the following 
product range: 
 ✓ Cattle Feed Pellets in 70 kgs 
 ✓ Cattle Feed Pellets in 50 kgs  
 
The manufacturing units have capacity to 
produce animal feeds with an annual 
production capacity of 180,000 tons of cattle 
feed. As informed, the current utilization 
stood at 60%. Your Company controls its 
activities from its corporate and registered 
office located at Kochi, Kerala. It also has one 
manufacturing units located 
Thiruvananthapuram, Kerala 
 
Supply Information: The Company procures 
100.00% of its raw material purchases from 
the domestic market. Major raw materials 
are maize, De Oiled Cake (DOC), de-oiled rice 
bran, rice polish, wheat bran, maize bran etc 

 
 
Research & Development  
Specific areas in which R&D carried out by 
the Company are - quality up-gradation, 
productivity enhancement and quality 
control management. As a result, Company 
derived benefits in capacity utilization and 
increase in production. 

Future Plan  
 
Your Company is working on increasing its 
production capacity in Edayar unit by 50 
Tons per day. Also, it is looking for extra 
warehousing space due to space constraints 
at Kochuvelli, Trivandrum unit, which is 
operational at 70% of its total capacity of 
6000-6500 tons. The required capex would 
be funded by internal accruals 
 
Financial Highlights (Statement of Profit 
and Loss) 
 

Particulars FY-2022-23 
(In millions) 

FY-2021-22 
(In 
millions) 

Revenue 
from 
operation 

137.77 163.91 

Profit 
Before Tax 

24.88 39.60 

Less: Tax 
expense  

6.09 14.12 

Net Profit 
for the 
Year 

18.79 25.48 

 
Development and implementation of a Risk 
Management Policy 
 
The Board of Directors has adopted a Risk 
Management Policy which sets out the 
framework for the management of risks faced 
by the Company in the conduct of its business 
to ensure that all business risks are identified, 
managed and monitored.  
 
Internal Control System and their 
Adequacy  
 
Your Company is having adequate internal 
financial controls with reference to the 



                    

42 
 

Financial Statements. Your Company has 
appointed M/s G. Joseph and Associates as the 
Internal Auditor for the financial year 2022-
2023. 
 
The Company has a proper and adequate 
internal control system to ensure that all 
assets are safeguarded and protected against 
loss from unauthorized use or disposition and 
those transactions are authorized, recorded 
and reported correctly. The internal control is 
exercised through documented policies, 
guidelines and procedures. This is periodically 
reviewed by the audit committee to ensure 
effectiveness of the internal control system. 
The internal control is designed to ensure that 
the financial and other records are reliable for 
preparing financial statements and other data, 
and for maintaining accountability of persons. 

 
Human Resources / Industrial Relations 
 
The Company’s HR philosophy is to establish 
and build a high performing organization, 
where each individual is motivated to perform 
to the fullest capacity to contribute to 
developing and achieving individual 
excellence and departmental objectives and 
continuously improve performance to realize 
the full potential of our personnel. The 
Company is giving direct employment to about 
137 employees as per the payroll as on 31st 
March 2023 out of which 58 are permanent 
staff and 79 are laborers. 
 
 
 
 

Industrial Relations 
 
The Company maintained healthy, cordial 
and harmonious industrial relations at all 
levels. Despite severe competition, the 
enthusiasm and unstinting efforts of the 
employees have enabled the Company to 
remain at the forefront of the industry. It has 
taken various steps to improve productivity 
across organization. 
 
Your Company continued to receive co-
operation and unstinted support from the 
distributors, retailers, stockiest, suppliers 
and others associated with the Company as 
its trading partners. The Directors wish to 
place on record their appreciation for the 
same and your Company will continue in its 
endeavor to build and nurture strong links 
with trade, based on mutuality, respect and 
co-operation with each other and consistent 
with consumer interest. 

 
 

By order of the Board 
For Prima Agro Limited 

 
Place: Cochin                                          Sd/- 
Date : 29.07.2023                    S.K. Gupta                               
                           Chairman and Managing                

                                                       Director 
                                     (DIN: 00248760)                   
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Annexure – IV  

 
Information pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(1) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

 
The ratio of the remuneration of each Director to the median remuneration of the employees of 
the Company for the financial year 2022-23 and the percentage increase in remuneration of 
each Director, Chief Financial Officer, Chief Executive Officer, Company Secretary in the financial 
year 2022-23: 

 
Sl No Name of the Director Designation Ratio 

1 Mr. S.K. Gupta DIN: 00248760 Chairman and 
Managing Director 

22.85 

2 Mrs. Swati Gupta Chief Finance Officer 
and Non- Executive 

Director 

18.28 

 
(ii) The percentage increase in remuneration of each director, Chief Financial Officer, 
Chief Executive Officer, Company Secretary or Manager, if any, in the financial year; There 
was no increment in the year under report. 
 
(iii) The percentage increase in the median remuneration of employees in the financial 
year; As there was no increment in the financial year 2022-2023, there was no change. 
 
(iv) The number of permanent employees on the rolls of company; 58 permanent 
employees are there on the pay roll as on 31.03.2023. 
 
(v) average percentile increase already made in the salaries of employees other than the 
managerial personnel in the last financial year and its comparison with the percentile 
increase in the managerial remuneration and justification thereof and point out if there 
are any exceptional circumstances for increase in the managerial remuneration; There 
was no increment in the year under report. 
 
It is hereby afformed that the remuneration is as per the remuneration policy of the company. 

 
By order of the Board 

For Prima Agro Limited 
 

    Sd/-  
Place: Cochin                                                                                                                                               S.K. Gupta  
Date: 29.07.2023                                                                                            Chairman and Managing 
                                                                                                                                                                              Director      
                                                                                                                                                       (DIN: 00248760)                   
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ANNEXURE V 
 

Information as required under section 
134(3)(m) of the Companies Act, 2013 
 
A. CONSERVATION OF ENERGY 

 
The Company continues its efforts to 
improve methods for energy 
conservation and utilization by 
(1) More usage of electricity purchased 
from KSEB. 
(2) Improved efficiency of own 
generation by usage of diesel generator 
only for emergencies and as stand by. 
(3) Intensified vigil on wastage/leakage 
control. 
 

B. CONSUMPTION PER UNIT OF 
PRODUCTION 
 
The company manufactures only 
Animal Feed and power and fuel 
consumption per unit of production 
was as follows; 
 

Particular
s 

For the year 
2021-22 

For the year 
2022-23 

Actual 
Production 

126490.25 
MT 

1,05,680.220 
MT 

Total 
Power and 
Fuel 
Charges 

Rs. 
3,08,65,583.
52 

Rs. 
24215560.00         

Consumpti
on Per MT 

244.01 Rs.229.14 

 
C. TECHNOLOGY ABSORPTION 

 
Disclosure of particulars with respect 
to   technology absorption: - 
 
RESEARCH & DEVELOPMENT 
 
1. Specific areas in which R&D 
carried out by the company. 
 

a) Quality Up gradation 
b)  Productivity enhancement 
c) Quality Control Management 

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

a) Increase in production and capacity 
utilization. 
b) Repeat order from customers due to 
consistency in quality. 

 

3. Future plan of action 
 
a) To acquire Cost-efficiency in 
manufacturing operations through 
better methods and techniques of 
production. 
b)  To Increase production Volume and 
storage facility. 
c) To develop more automation for 
loading and unloading. 
d) To install rain water harvesting well 
recharge system 
 
4. Expenditure in R&D 
 
Specific expenditure of recurring or 
capital nature is not involved in 
Technology absorption, adoption and 
innovation. 
 
5.Efforts 
 
To develop products of International 
Quality and Standards and 
implementation of total Quality 
Assurance System. 
 
6.Benefits 
 
a)  Quality of products can be improved 
and cost of production can be reduced. 
 
b) Scoring high points in evaluation by 
reputed buyers. 

 
D. FOREIGN EXCHANGE 
EARNINGS AND OUTGO 
 
a. The Foreign Exchange earned in 
terms of actual inflows during the year 
– NIL 
b. The Foreign Exchange outgo during 
the year in terms of actual outflows – 
NIL 

By order of the Board  
For Prima Agro Limited 

  
Place: Cochin                                        Sd/- 
Date: 29.07.2023                          S.K. Gupta 
                                Chairman and Managing 

                                                         Director 
                                               (DIN: 00248760)       
                                                         



                    

45 
 

CORPORATE GOVERNANCE REPORT FOR 
THE YEAR ENDED 31st MARCH 2023 

 
1. COMPANY’S PHILOSOPHY ON CODE 
OF GOVERNANCE: 

 
The company aims at not only its own growth 
but also maximization of benefits to the 
shareholders, employees, customers, 
government and also the general public at 
large. For this purpose the company 
continuously strives to improve its level of 
overall efficiency through good corporate 
governance, which envisages transparency, 
professionalism and accountability in all its 
operations. We, Prima Agro Limited, are 
committed to good corporate governance and 
its adherence to the best practices of true 
spirits at all times. Our corporate Governance 
philosophy rests on five basic tenets viz., 

Board’s accountability, value creation, 
strategic guidance, transparency and equitable 
treatment to all stakeholders. 
 
2. Board of Directors 
 
As on 31st March, 2023, the Company’s Board 
consists of Six Directors having considerable 
professional experience in their respective 
fields. Board consists of one Chairman and 
Managing Director, Two Non-Executive 
Directors, and three Independent Directors. 
The Composition of the Board is in conformity 
with Regulation 17 of the SEBI Listing 
Regulations and as per Companies Act 2013. 
 
Profiles of the Directors are available on the 
website of the Company at 
https://primaagro.in/management-team/ 

 

 
Role of Board of Directors 

 
Your Company’s Board of Directors plays 
primary role in ensuring good governance, 
smooth functioning of the Company and in the 
creating of shareholder value. The Board’s role, 
functions, responsibility and accountability are 
clearly defined. As part of its function, your 
Board periodically reviews all the relevant 
information which is required to be placed 
before it pursuant to Clause 49 of the Listing 
Agreement and in particular reviews and 
approves corporate strategies, business plans, 
annual budgets, projects and capital 
expenditure. Your Board not only monitors the 

Company’s overall corporate performance it 
also set standards of corporate behavior, 
ensures transparency in corporate dealing and 
compliance with the laws and regulations. 
 
Board meeting and procedure: The Board 
Meetings are governed by a structured agenda. 
The Company Secretary, in consultation with 
the Chairman and Senior Management, 
prepares the detailed agenda for the meetings. 
Where it is not practicable to attached any 
document to the agenda, the same is tabled 
before the meeting. Also, to transact some 
urgent businesses, which may come up after 
circulation of agenda papers the same is tabled 

COMPOSITION AND CATEGORY OF THE BOARD AS ON 31st March, 2023 
Sl 
No. 

Name of Director Age and Date of 
Appointment 

Category of Directorship 

1 Mr. S. K. Gupta 
DIN:00248760 

83 Years 
05.12.2012 

Chairman & Managing Director 

2 Ms. Swati Gupta 
DIN: 00249036 

53 Years 
31.03.2015 

Non-Executive Woman Director 

3 Mr. Kushagra Gupta 
DIN: 08477477 

27 Years 
11.02.2022 

Non-Executive Director 

4 Mr. Ladhu Singh 
DIN: 02320113 

72 Years 
28.04.2016 

Non-Executive Independent Director 

5 Ms. Vanshika Rathi 
DIN: 07510075 

31 Years 
28.04.2016 

Non-Executive Independent Director 

6 Ms. Vedika Agarwala 
DIN: 08448433 

27 Years 
31.05.2019 

Non-Executive Independent Director 
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before the Board. Agenda of the Board Meeting 
and Notes on Agenda are circulated to the 
Directors as far as possible well in advance of 
each Board Meeting. At the Board meeting 
elaborate presentations are made to the Board.  

The members discuss each agenda item freely 
in detail.  Four Board Meetings were held 
during the year 2022-23 on 30.05.2022, 
12.08.2022, 11.11.2022 and 14.02.2023. 
 

 

 

DISCLOSURE OF RELATIONSHIPS BETWEEN DIRECTORS: 
 
Sl. 
No. 

Name of 
Director 

Relationship 

1 Mr. S. K. Gupta 
(DIN: 00248760) 

Father -in-law of Mrs. Swati Gupta, Director. 
 
Grand Father of Mrs. Vanishika Rathi, Director, Ms. Vedika Agarwala, 
Director and Mr. Kushagra Gupta, Director but not related to them- 
Refer to the explanation below. 

2 Mr. Ladhu Singh 
(DIN: 02320113) 

Not related to any Directors and Key Managerial Personnel. 

3 Mrs. Swati Gupta 
(DIN: 00249036) 

Daughter in law of Mr. S.K. Gupta, Chairman and Managing Director and 
Mother of Mr. Kushagra Gupta, Director.  
 
Relative of Mrs. Vanshika Rathi and Ms. Vedika Agarwala but not 
related to them- Refer to the explanation below. 

4 Mrs. Vanshika 
Rathi (DIN: 
07510075) 

Sister of Ms. Vedika Agarwala. 
Grand Daughter of Mr. S.K. Gupta, Chairman and Managing Director and 
relative of Mrs. Swati Gupta and Mr. Kushagra Gupta but not related to 
them- Refer to the explanation below.      

5 Ms. Vedika 
Agarwala (DIN: 
08448433) 

Sister of Mrs. Vanshika Rathi  
Grand Daughter of Mr. S.K. Gupta, Chairman and Managing Director and 
relative of Mrs. Swati Gupta and Mr. Kushagra Gupta but not related to 
them- Refer to the explanation below. 

6 Mr. Kushagra 
Gupta (DIN: 
08477477) 

Son of Mrs. Swati Gupta  
Grandson of Mr. S.K. Gupta, Chairman and Managing Director and 
relative of Mrs. Vanshika Rathi and Ms. Vedika Agarwala but not related 
to them- Refer to the explanation below..   

 
****** Explanation: Except for the relationship between Mr. SK Gupta and Mrs. Swati Gupta, Mrs. 
Swati Gupta and Mr. Kushagra Gupta and Mrs. Vanshika Rathi and Ms. Vedika Agarwala there is 
no inter se relationship between the Directors and the Key Managerial Personnel falling within the 
meaning of “Relative” as defined under section 2(77) of the Companies Act, 2013. Hence, the 
relationship between Mr. SK Gupta with his grandchildren and the relationship between Mrs. Swati 
Gupta and her nieces Mrs. Vanshika Rathi and Ms. Vedika Agarwala and relationship between 

Attendance of Directors at the Board and the Annual General Meeting during FY-2022-2023 

Name of Director 01/22-23 
30-05-2022 

02/22-23 
12-08-2022 

03/22-23 
11-11-2022 

04/22-23 
14-02-2023 

AGM  
15-09-2022 

Mr. S. K. Gupta Yes Yes Yes Yes Yes 
Mr. Ladhu Singh Yes Yes Yes Yes Yes 
Mrs. Swati Gupta Yes Yes Yes Yes Yes 
Mrs. Vanshika Rathi Yes Yes Yes Yes Yes 
Ms. Vedika Agarwala Yes Yes Yes Yes Yes 
Mr. Kushagra Gupta Yes Yes Yes Yes Yes 
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cousins being relatives otherwise, is not considered as related as they are not related as per the 
definition of “Relatives” pursuant to Companies Act, 2013. 
 
NUMBER OF SHARES AND CONVERTIBLE INSTRUMENTS HELD BY NON- EXECUTIVE 
DIRECTORS:  
Sl. 
No. 

Name of Director Number of Shares held 

1 Mrs. Swati Gupta 323125 
2 Mr. Kushagra Gupta 201304 
3 Mr. Ladhu Singh NIL 
4 Mrs. Vanshika Rathi NIL 
5. Ms. Vedika Agarwala NIL 
 
Details of Directorships and Committee Membership held by the directors in other listed 
entities as on March 31, 2023 are given in the table below: 
 
Name of 
Directors 

Category of 
Directorship in other 
entities 

Name of Committee Name of Listed 
Entity/ Public 
Limited Company 

Mr. S. K. Gupta 
(DIN: 00248760) 

Chairman and Managing 
Director- Executive 
Director  

NIL Prima Industries 
Limited 

Executive Director NIL Ayyappa Roller Flour 
Mills Limited 

Non- Executive Director NIL Prima Credits Limited 
Non- Executive Director NIL PAPL Exim India 

Limited 
Mr. Ladhu Singh 
(DIN: 02320113) 

Whole Time- Director- 
Executive Director 

Not a member or 
Chairman of Audit 
Committee and 
Stakeholders 
Relationship 
Committee 

Prima Industries 
Limited 

Mrs. Swati Gupta 
(DIN: 00249036) 

Non- Executive Director  Member of Audit 
Committee and 
Chairman of 
Stakeholders 
Relationship 
Committee 

Prima Industries 
Limited 

Non- Executive Director NIL Ayyappa Roller Flour 
Mills Limited 

Non- Executive Director NIL Prima Credits Limited 
Non- Executive Director NIL PAPL Exim India 

Limited 
Mrs. Vanshika 
Rathi 
(DIN: 07510075) 

Non- Executive 
Independent Director 

Chairman of Audit 
Committee and 
Member of 
Stakeholders 
Relationship 
Committee. 

Prima Industries 
Limited 
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Ms. Vedika 
Agarwala 
(DIN: 08448433) 

Non- Executive 
Independent Director 

Member of Audit 
Committee and 
Stakeholders 
Relationship 
Committee 

Prima Industries 
Limited 

Mr. Kushagra 
Gupta 
(DIN: 08477477) 
 

Chief Finance Officer NIL Prima Industries 
Limited 

Additional Director NIL Prima Credits Limited 
and PAPL Exim India 
Limited 

Notes:  
 Excluding private limited companies, which are not the subsidiaries of public limited 

companies, Section 8 companies and alternate directorships. 
 Includes only audit committee and stakeholders’ relationship committee. 

 
Name, 
Designation & 
DIN of Director 

Age & Date 
of 
Appointment 

Category of 
Directorship 
in Prima 
Agro Limited 

No. of other 
Directorships1 
Held (other 
than 
Prima Agro 
Limited) 

Details of 
Committee2 (other 
than Prima Agro 
Limited) in which 
Chairman/ Member 
 
Chairman Member 

Mr. S.K Gupta 
DIN:00248760  

83 years 
05.12.2012 

Chairman and 
Managing 
Director   -  
Executive 
Director 

4 0 0 

Mrs. Swati Gupta 
DIN:00249036 

53 years 
31.03.2015 

Non-Executive 
– Non-
Independent 
Director 

4 1 2 

Mr. Kushagra 
Gupta 
DIN: 08477477      

27 years 
11.02.2022 

Non-Executive 
– Non-
Independent 
Director 

2 0 0 

Mr. Ladhu Singh 
DIN:02320113                                      

72 years 
28.04.2016 
 

Non-Executive 
- Independent 
Director 

1 0 0 

Mrs. Vanshika 
Rathi 
DIN:07510075   

31 years 
14.02.2019 

Non-Executive 
- Independent 
Director 

1 1 2 

Ms. Vedika 
Agarwala 
DIN:08448433        

27 years 
31.05.2019 

Non-Executive 
- Independent 
Director 

1 0 2 

 
Notes: 
1. Excluding private limited companies, which are not the subsidiaries of public limited 
companies, Section 8 companies and alternate directorships 
2. Includes only audit committee and stakeholders’ relationship committee 

 



                    

49 
 

3. OTHER COMMITTEES AT BOARD 
LEVEL 
 
(A) Independent Audit Committee 
 
The Audit Committee at the Board level of 
your Company acts as a link between the 
Independent Auditors, the Management 
and the Board of Directors. The Audit 
committee interacts with the Independent 
Auditors, Secretarial Auditors and Internal 
Auditors and reviews and recommends 
their appointment and remuneration. The 
Audit Committee is provided with all 
necessary assistance and information for 
enabling them to carry out its function 
effectively. 
 
In general, the Audit Committee reviews 
the Audit and internal control procedures, 
accounting policies and the Company’s 
financial reporting process and ensure that 
the financial statements are correct, 
sufficient and credible and exercises the 
powers as recommended from time to time 
by SEBI, Stock Exchanges and/or under the 
Companies Act, 2013. Further your Audit 
Committee also reviews the following 
information mandatorily: 
 
1. Management discussion and analysis of 
financial conditions and results of 
operations; 
2. Statement of significant related party 
transactions submitted by the 
management; 
3. Management letters/letters of internal 
control weaknesses if any issued by the 
statutory auditors; 
4. Internal Audit Report relating to internal 
control weaknesses, if any and 
implementation of action points arising 
there from and 
5. The appointment, removal and terms of 
remuneration of the Internal Auditors. 
6. Quarterly and annual financial 
statements and 
7. Risk assessment and minimization 
procedures 
 
The Audit Committee comprises of, Mr. 
Ladhu Singh (DIN: 02320113), Non- 
Executive Independent Director, Mrs. 
Vanshika Rathi (DIN: 07510075), Non- 

Executive Independent Director and Ms.  
Vedika Agarwala (DIN: 08448433) Non- 
Executive Independent Director. All are 
Independent Directors of the Company and 
are financially literate and having 
accounting and related Administrative and 
Financial Management Expertise. The Chief 
finance Officer also attends the meetings of 
Audit Committee. Mr. V R Sadasivan Pillai, 
Company Secretary acts as the Secretary to 
the Audit Committee. The Chairman of the 
Audit Committee is Mr. Ladhu Singh. 
 
During the year under review the Audit 
Committee met four times on 30.05.2022, 
12.08.2022, 11.11.2022 & 14.02.2023. All 
the Committee members were present on 
all meetings. 
 
(B) Stakeholders Relationship 
Committee 
 
In compliance with the provisions of Listing 
agreement and Section 178 of Companies 
Act, 2013, Stakeholders Relationship 
Committee of the Board looks into various 
issues relating to shareholders/investors 
including transfer and transmission of 
shares held by shareholders in physical 
format as well as in demat form and tracks 
investor complaints and suggest measures 
for improvement from time to time. 
 
The Committee comprises of Mrs. Swati 
Gupta (DIN: 00249036), Non- Executive 
Director-Chairperson, Mrs. Vanshika Rathi 
(DIN: 07510075), Non- Executive 
Independent Director and Ms. Vedika 
Agarwala (DIN: 08448433) Non- Executive 
Independent Director are members. During 
the year under review the committee met 
nine times on 26.04.2022, 23.05.2022, 
31.05.2022, 05.09.2022, 15.09.2022, 
15.12.2022, 17.01.2023, 20.01.2023 and 
10.03.2023 to deal with various matters 
referred above. Mr. V R Sadasivan Pillai, 
Company Secretary, being Compliance 
Officer acts as Secretary to the Committee 
to discharge the function of the Committee 
and to place a report at each Board meeting 
on matters dealt by the committee each 
quarter. All the Committee members were 
present on all meetings. 
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            As on 31st March, 2023 no complaints 
remained unattended/pending more than 
thirty days. The company has no share 
transfers/transmission pending as on 31st 
March, 2023. 
 
(C) Corporate Social Responsibility 
Committee (CSR Committee) 
 
Even though the CSR provisions are not 
applicable as per Section 135 of the 
Companies Act, 2013, the Company had 
voluntarily constituted a sub-committee of 
the Board called CSR Committee 
considering the sustainable development 
by delivering economic, social and 
environmental benefits for all stakeholders. 
The CSR Committee of your Company 
comprises of   Mrs. Vanshika Rathi (DIN: 
07510075) Non- Executive Independent 
Director- Chairperson, Mr. Ladhu Singh 
(DIN: 02320113), Non- Executive 
Independent Director and Mrs. Swati Gupta 
(DIN: 00249036), Non- Executive Director 
as members. The CSR provisions being not 
applicable, there was no meeting 
conducted during the year under review.   
 
(D) Nomination and Remuneration 
Committee 
 

In compliance of Section 178 of Companies 
Act, 2013 your Board has constituted the 
Nomination and Remuneration Committee 
which comprises of Mr. Ladhu Singh (DIN: 
02320113), Non- Executive Independent 
Director - Chairperson, and Mrs. Vanshika 
Rathi (DIN: 07510075) Non- Executive 
Independent Director and Ms. Vedika 
Agarwala (DIN: 08448433) Non- Executive 
Independent Director as Members. 
 
The terms of reference of the committee 
inter alia include: 
 
Succession planning for Board of Directors 
and Senior Management Employees, 
Identifying and selection of candidates for 
appointment of Directors/Independent 
Directors based on certain laid down 
criteria’s, Identifying potential individuals 
for appointment of Key Managerial 
personnel and other senior managerial 
position. Review the performance of the 

Board of Directors and Senior Management 
personnel including Key Managerial 
Personnel based on certain criteria 
approved by the Board.  While reviewing 
the performance, the committee ensures 
that the remuneration is reasonable and 
sufficient to attract, retain and motivate the 
best managerial talents, remuneration 
commensurate with the performance of 
individual and group and also maintains a 
balance between fixed and incentive pay 
reflecting both short- term and long-term 
objectives of the company. 
 
 

During the year, the Committee met once 
on 11.01.2023. All the Committee members 
were present at the meeting. 
 
 

Mr. V R Sadasivan Pillai, Company 
Secretary and Compliance Officer acts as 
Secretary to the Committee to discharge 
the function of the Committee and to place 
a report at each Board meeting on matters 
dealt by the committee each quarter. 
 
(E) Risk Management Committee 
 
Evaluation of Business Risk and managing 
the risk has always been an ongoing 
process in your Company. The Company 
has set up a risk management framework 
to identify, monitor and minimize risk and 
also to identify business opportunities. 
 
The Audit Committee also functions as the 
Risk Management Committee.  
 
Since the provisions of Regulation 21 is not 
applicable, no separate meetings were 
conducted during the period 2022-2023.   
 
Name and Designation of the 
Compliance Officer(s):  
 
Mr. V.R. Sadasivan Pillai, General Manager- 
Finance and Company Secretary has taken 
over as Compliance Officer w.e.f 
31.01.2011. He has been appointed under 
Section 203 of the Companies Act, 2013 as 
a Key Managerial Personnel and 
Compliance officer. He takes care of all legal 
compliance of the company from time to 
time. 
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4. General Body Meetings 
 
The Annual General Meetings for the last three years were held as follows: 
 
 
 

Year Location Date Time No. of special resolutions passed 
2019-20 Door No,V/679-C,IDA, 

Muppathadam P.O. Edayar 
28-09-20 11 AM 2 

2020-21 Door No,V/679-C,IDA, 
Muppathadam P.O. Edayar 
through Video conferencing 

27-09-21 1.00 PM 4 

2021-22 Door No,V/679-C,IDA, 
Muppathadam P.O. Edayar 
through Video conferencing 

15-09-22 11 AM 3 

 

 
Whether any Special Resolution passed in the 
previous 3 AGMs :-  Yes 
 
Whether special resolutions were passed 
through postal ballots :- No 
 
Are votes proposed to be conducted through 
postal ballots this year :-No  
 
Voting results of the last Annual General 
Meeting is available on the website of the 
Company at www.primaagro.in  
 

 
5. The company complies with the 
following requirements:  
 
(a) Whistle Blower Policy 

 
        The company has put in place a mechanism of 

reporting illegal or unethical behavior. 
Employees are free to report violations of laws, 
rules, regulations or unethical conduct to their 
immediate supervisor/notified persons. 

 
        The reports received from any employee will 

be reviewed by the audit committee. It is 
affirmed that no person has been denied access 
to the audit committee in this respect. 

 
         The Directors and senior management are to 

maintain confidentiality of such reporting and 
ensure that the whistle blowers are not 
subjected to any discriminatory practice. 

 
The weblink of the policy is available under the 
list of policies disclosed as Annexure 1 to the 
Boards Report. 

 

 
 

(b) Risk Management 
 

Your Company has a comprehensive risk 
management policy. Your Company has laid 
down procedures to inform Board members 
about the risk assessment and minimization 
procedures. These procedures are periodically  
reviewed to ensure that executive 
management controls the risks through 
properly defined framework. 
 
The Audit Committee has been designated by 
the Board for reviewing the adequacy of the 
risk management framework of the Company, 
the key risks associated with the businesses of 
the Company and the measures are taken in 
place to minimize the same and thereafter the 
details are presented to and discussed at the 
Board meeting. The risk management issues 
are discussed in the Management Discussion 
and Analysis Report. 
 

6. Means of Communication 
 

Quarterly results: 
 

The quarterly results of the company are 
published in Janayugam, Malayalam daily and 
in Financial Express, English Daily and are 
notified to the Stock Exchanges as required 
under the Listing Regulations and posted on 
Companies website: www.primaagro.in.  

 
7. REMUNERATION OF DIRECTORS 
 
All decisions relating to the remuneration of 
the Non- Executive / Executive Directors were 
taken by the Board of Directors of the 
Company and on the recommendations from 
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the Nomination and Remuneration Committee 
and the Audit Committee and in accordance 
with the Share holders’ approval wherever 
necessary. 
 
Details for remuneration paid / to be paid to 
the Directors for the year under review are as 
under: 
 

Particulars S K Gupta 
MD 

Swati Gupta 
Director and 
CFO 

Salary, 
benefits, 
bonus etc 
paid during 
the year 

Rs. 
3,75,000/- 
per month 
Less TDS Rs. 
2,55,000/-
Net Salary 
Rs. 1,20,000 
per month 

Rs. 
3,00,000/- 
per month 
Less TDS Rs. 
1,96,600/- 
Net salary 
Rs. 
1,03,400/- 
per month 

Commission 
due/paid/pay
able 

Nil Nil 

Sitting fees 
(for Board 
and its 
committee) 

Nil Nil 

 
The Company has not paid any remuneration 
such as salary, benefits, bonuses, stock options, 
pension, performance linked incentives etc. to 
other directors and there is no other pecuniary 
relationship or transactions between the 
Company and the non-executive directors, 
other than the related party transactions as 
reported in the notes to the financial 
statements.  
 
The details of remuneration/sitting fee paid to 
Directors and Key Managerial Personnel 
during the financial year are as given in the 
Annual Return available at www.primaagro.in. 
 
Remuneration Policy: 
 
The remuneration policy of the Company is 
directed towards rewarding performance, 
based on review of achievements on a periodic 
basis. The Company endeavors to attract, 
retain, develop and motivate high-caliber 
executives and to incentivize them to develop 
and implement the Company’s Strategy, 

thereby enhancing the business value and 
maintain a high-performance workforce. The 
policy ensures that the level and composition 
of remuneration of the Directors and 
management is optimum. 
 
The web link of the Remuneration Policy is 
disclosed under Annexure I to the Directors 
Report. 

 
8. GENERAL SHAREHOLDER 
INFORMATION: 

 

(a) Annual General Meeting: 
 

Day, Date and Time: Friday, 15th September 
2023, at 11:00 AM 

 

Venue: Door No,V/679-C,IDA,Muppathadam 
P.O. Edayar, Cochin- 683 110 
 

Financial Year: 1st April 2022 to 31st March 
2023 
 

Annual Book Closure: 09th September 2023 to 
15th September 2023 (Both days inclusive) 

 

Dividend recommended for the year: NIL 
 

Listing on stock exchange : Bombay 
Stock Exchange 
 

Stock Code: BOMBAY: 519262 
 

(b) Share transfer mechanism:  
 

SEBI, vide its notification dated 8 June 2018, 
amended the SEBI Listing Regulations and 
mandated that the transfer of securities 
would be carried out in dematerialised form 
only effective from 1 April 2019. Accordingly, 
requests for effecting the transfer of physical 
securities shall not be processed unless the 
securities are held in a dematerialised form 
with the depository with effect from 1 April 
2019. Therefore, the Registrar and Share 
Transfer Agent and the Company has not 
been accepting any request for the transfer 
of securities in physical form from 1 April 
2019. 
 
Pursuant to SEBI Circular dated January 25, 
2022, the listed companies shall issue the 
securities in dematerialized form only, for 
processing any service requests from 
shareholders viz., issue of duplicate share 
certificates, endorsement, transmission, 
transposition, etc. After processing the 
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service request, a letter of confirmation will 
be issued to the shareholders and shall be 
valid for a period of 120 days, within which 
the shareholder shall make a request to the 
Depository Participant for dematerializing 
those shares. If the shareholders fail to 
submit the dematerialisation request within 
120 days, then the Company shall credit 
those shares in the Suspense Escrow Demat 
account held by the Company. Shareholders 
can claim these shares transferred to 
Suspense Escrow Demat account on 
submission of necessary documentation. 

 
(c) Applicability of Business 
Responsibility Reports: 

 
SEBI, vide amendment dated December 22, 
2015 to Regulation 34 (2) (f) of SEBI (Listing 
Obligations and Disclosure requirements) 
Regulations, 2015, has extended 
the applicability of Business Responsibility 
Reports to top five hundred listed companies 
only based on market capitalization as on 

March 31, of every year.  This is not 
applicable to your Company and therefore 
the said Business Responsibility Report is not 
included. 

 
(d) Dematerialisation of shares and 
liquidity:  

 
The Company has arranged agreements with 
National Securities Depositories Limited 
(NSDL) and Central Depository Services 
Limited (CDSL) for Dematerialisation of 
shares through Venture Capital and 
Corporate Investments Pvt. Ltd. The 
Company’s shares are regularly traded on the 
Bombay Stock Exchange Limited in electronic 
form. Under the Depository System, the 
International Securities Identification 
Number (ISIN) allotted to the Company 
Shares is INE297D01018. As on 31.03.2023, 
58.67% of shares were held in 
dematerialized form and 41.33% of shares 
were held physically. 

 
 
 

 
(e) Market Price Data (Face value of Re 10) (BSE): High, Low and Total No of shares 
dealt during the Year 2022-23: 
 

 
Year & 
Month 

2022-23 

High Price 
(Rs) 

Low Price 
(Rs) 

Total No of shares dealt 

April 33.95 25.55 38,787 

May 32.75 27.05 22,711 

June 28.80 23.40 20,663 

July 28.20 24.30 19,013 

August 27.90 23.85 39,839 

September 27.75 24.15 40,977 

October 30.00 25.20 31,153 

November 29.00 24.15 23,643 

December 27.80 23.60 25,152 

January 27.40 23.70 33,399 

February 26.00 21.60 29,627 

March 25.99 20.76 61,367 
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(f) Performance in comparison to broad-based indices:  
 

 
 

 
(g) Distribution of shareholding as on 31st March 2023 
 

Nominal Value 

Shareholders Amount 

Number % to Total Amount (in Rs.) % to Total 

Upto  -    500  11935 93.15 17701400  34.07 
501  -   1000 547 4.27 4494060 8.65 
1001  -   2000 195 1.52  2842970  5.47 
2001  -   3000 48 0.37  1226320  2.36 
3001  -   4000  24  0.19 844280  1.63 
4001  -   5000 22 0.17 1001090  1.93 
5001  -  10000 25 0.20  1727770 3.33 
10001 and  above  17  0.13  22111110  42.56 
Total 12813 100 51949000 100 

 
Shareholding Pattern as on 31st March, 2023: 
 

Category 
Code 

Category Shareholder No. of 
shareholders 

Total No. 
of shares 

No. of shares 
held 
dematerializ
ed form 

Percentage 
to total 
shares 

(A) Promoter and Promoter 
Group 

    

(1) Indian     
(a) Individuals/Hindu 

Undivided Family 
7 1005783 1005083 19.36 
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(b) Bodies Corporate 4 1079105 1079105 20.77 

 Sub-Total (A) (1) 11 2084888 2084188 40.13 
(2) Foreign     
 Bodies Corporate 0 0 0 0 
 Sub-Total (A) (2) 0 0 0 0 
 Total shareholding of 

Promoter and Promoter 
Group A=(A)(1)+(A)(2) 

11 2084888 2084188 40.13 

 Public Shareholding     
(1) Institutions     
(a) Mutual Funds 0 0 0 0 
(b) Foreign Institutional 

Investors 
0 0 0 0 

 Sub-Total (B)(1) 0 0 0 0 
(2) Non-Institutions     
 Bodies Corporate 34 57773 54273 1.11 
(b) Individuals     
 i.Individual Shareholders 

holding nominal share 
capital upto Rs. 2 Lakh 

12729 2970081 804381 57.17 

 ii.Individual Shareholders 
holding nominal share 
capital in excess of Rs.2 
Lakh 

2 63410 63410 1.22 

( c) Corporate 0 0 0 0 
(d) Clearing Member 1 6838 6838 0.13 
(e) Trust 1 1000 1000 0.02 
(f) Non Resident Individuals 35 10910 10910 0.21 
 Sub-Total (B) (2) 12802 3110012 940812 59.86 
 Total Public 

Shareholding 
B=(B)(1)+(B)(2) 

12802 3110012 940812 59.86 

 Total (A)+(B) 12813 5194900 3025000 100 
 

(h) Outstanding GDR/ADR/Warrants or any 
convertible instruments, conversion 
instruments, conversion date and impact 
on equity: Company does not have any 
outstanding GDR/ADR/Warrants or any 
convertible instruments, conversion 
instruments, 
 

(i) Address for correspondence:  
 

The Company Secretary 
Prima Agro Limited  
(CIN: L15331KL1987PLC004833) 
Door No.V/679-C, Industrial Development 
Area Muppathadam .P.O., Edayar, Cochin – 
683 110 Ph:  0484-2551533/2551534 
Email: primaedayar@gmail.com  

 
(j) Registrar and Share Transfer Agents:  
 
Venture Capital and Corporate Investments 
Private Limited (Category- I Registrars) 
“AURUM”, 4th & 5th Floors, Plot No.57, 
Jayabheri Enclave Phase – II, Gachibowli, 
Hyderabad – 500 032 
Ph :040-23818475, Fax: 040-23868024 
Email:  investor.relations@vccipl.com 
Email: info@vccilindia.com 

 
9. OTHER DISCLOSURES 

 
i.Related Party Transactions - All 

transactions with related parties were in 
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the ordinary course of business and at arm’s 
length. The company has not entered into 
any transaction of a material nature with 
any of the related parties which are in 
conflict with the interest of the company. 
The details of related party transactions are 
disclosed in Note No. 38 attached to and 
forming part of the financial statements. 
 

ii.Details of non-compliance by the company, 
penalties, and strictures imposed on the 
company by Stock Exchange, SEBI or any 
statutory authority, on any matter related 
to capital markets, during the last three 
years: -  

 
During the financial year under review 
i.e., 2022-2023: The details of non- 
compliance and the fine paid are detailed 
out in the Secretarial Audit Report (form 
MR-3) forming part of the Directors Report 

and the same is quoted in the Directors 
Report with the Management Response in 
point number 13. 
 
During the Financial year 2021-2022: 
The company had received a notice dated 
19th November 2021 showing Non-
Compliance with the requirement 
pertaining to the submission of 
Consolidated Financial Results for the 
quarter ended September 30, 2021. 
 
On receipt of the notice, your Company had 
submitted the Consolidated Financial 
Results on 22nd November, 2021. However, 
in continuation to the Non-Compliance 
notice, Company had received another 
notice dated 14.12.2021 showing late 
compliance with fine but as per Companies 
request dated 15th December 2021, BSE has 

waived the fine.  
 
During the Financial year 2020-2021: 
 
Your Company had received a penalty 
notice dated 18th January 2021 showing 
non- compliance with the requirement 
pertaining to the submission of Related 
Party Transactions on consolidated basis 
under Regulation 23(9) of the SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015 for the half year ended on 
30th September, 2020. 
 
However, your Company had paid the 
requisite penalty and submitted the related 
party transaction details therewith on 20th 
January 2021. 
 
During the Financial year 2019-2020: 
 
There were no such penalties/strictures 
imposed on the Company by the Stock 
Exchanges or Securities and Exchange 
Board of India (SEBI) or any other Statutory 
Authority on any matter relating to capital 
markets. 

 
iii. Compliance with Accounting Standards- In 

the preparation of financial statements 
there is no deviation from the prescribed 
Accounting Standards. 
 

iv. Total fees for all services paid to the 
Statutory Auditor amounts to Rs. 2,25,000/- 
of which Rs. 75,000 pertains to Statutory 
Audit and Rs. 1,50,000 pertains to Taxation 
Matters. 

 
v. In order to regulate trading in securities by 

the Directors and Designated Persons, the 
Company has adopted a Code of Conduct for 
Prohibition of Insider Trading (Code). The 
Code also covers the policy and procedures 
for inquiry in case of a leak of Unpublished 
Price Sensitive Information (UPSI) or 
suspected leak of UPSI. 
 

vi.Commodity price risk or foreign exchange 
risk and hedging activities: The Company 
does not deal in commodities and hence the 
disclosure pursuant to SEBI Circular dated 
November 15, 2018 is not required to be 
given. 

 
vii.Disclosure under the Sexual Harassment of 

Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2018: The 
details have been disclosed in the Directors 
Report forming part of the Annual Report. 
 

viii.The company has also ensured the 
implementation of non-mandatory items 
specified in sub regulation 1 of Regulation 
27 of the SEBI (Listing Obligations and 
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Disclosure Requirements) Regulations 2015 
as specified in Part E of Schedule II as 
follows: 
 

a) The Board –The Company has a Chairman 
cum Managing Director who is entitled to 
maintain Chairpersons Office. 
 

b) Shareholder Rights – Half yearly and other 
quarterly financial statements are 
published in newspapers and uploaded on 
Company’s website www.primaagro.in. The 
same are also available on the website of 
stock exchange where the equity shares of 
the Company are listed i.e., 
www.bseindia.com.     
 

c) Reporting of Internal Auditor- The Internal 
Auditor reports directly to the Audit 
Committee. 
 

ix.None of the directors on the board of the 
company have been debarred or 
disqualified from being appointed or 
continuing as directors of companies by the 
Board/Ministry of Corporate Affairs or any 
such statutory authority. A certificate from 
a company secretary in practice certifies the 
same is annexed to Corporate Governance 
Report as Annexure A. 
 

x.Code of Conduct - All members of the board, 
the Executive officers and the senior 
officers have affirmed compliance to the 
code as on 31st March 2023. A declaration to 
this effect, signed by the Chairman and 
Managing Director is appended at 
Annexure B to this report. 

 
xi.Compliance Certificate- The Company has 

complied with all the mandatory corporate 
governance requirements specified in 
Regulations 17 to 27 and clauses (b) to (i) of 
sub-regulation (2) of Regulation 46 of the 
Listing Regulations. Your Company has 
obtained a certificate as required by 
Schedule V of the listing regulation from 
M/s BVR & Associates Company Secretaries 
LLP, Practicing Company Secretaries 
affirming the Compliances and is annexed to 
this Corporate Governance Report as 
Annexure C. 

 

xii.CEO/CFO Certificate: The Chief Executive 
Officer (CEO) and the Chief Financial Officer 
(CFO) certificate for the year ended 31st 
March, 2023 in compliance with the 
provisions of Regulation 17(8) of the SEBI 
Listing Regulations is annexed to this report 
as Annexure D. 
 

By order of the Board   
For Prima Agro Limited 

 
    Sd/-  

       Place: Cochin            S.K. Gupta 
Date: 29.07.2023               Chairman and       

Managing Director 
                                                     (DIN: 00248760) 

 
 
ANNEXURE A 
 

CERTIFICATE OF NON-
DISQUALIFICATION OF DIRECTORS 

(Pursuant to Regulation 34(3) and Schedule 
V Para C clause (10)(i) of the Securities and 

Exchange Board of India (Listing 
Obligations and Disclosure Requirements) 

Regulations, 2015) 
 

To the Members  
PRIMA AGRO LIMITED 
DOOR NO. V-679/C, INDUSTRIAL 
DEVELOPMENT AREA  
MUPPATHADAM, EDAYAR  
COCHIN -683110  
CIN: L15331KL1987PLC004833 

 
We have examined the relevant registers, 
records, forms, returns and disclosures 
received from the Directors of Prima Agro 
Limited (hereinafter referred to as ‘the 
Company’), for the purpose of issuing this 
Certificate, in accordance with Regulation 
34(3) read with Schedule V Para-C Sub 
clause 10(i) of the Securities and Exchange 
Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 
2015, as amended. 
 
In our opinion and to the best of our 
information and according to the 
verifications (including Directors 
Identification Number (DIN) status at the 
portal www.mca.gov.in) as considered 
necessary and explanations furnished to us 
by the Company & its officers, we hereby 
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certify that none of the Directors on the 
Board of the Company for the financial year 
ending 31st March, 2023, have been 
debarred or disqualified from being 
appointed or continuing as Director(s) of 
Company by the Securities and Exchange 
Board of India, Ministry of Corporate Affairs 
or any such other Statutory Authority. 
 
Ensuring the eligibility for the appointment 
/ continuity of every Director on the Board 
is the responsibility of the management of 
the Company. Our responsibility is to 
express an opinion on these based on our 
test check basis verification. 
 
This certificate is neither an assurance as to 
the future viability of the Company nor of 
the efficiency or effectiveness with which 
the management has conducted the affairs 
of the Company. 
 
Place: Ernakulam 
Date: 14.08.2023                       Sd/-                                                                                                               

CS N Balasubramanian 
Designated Partner 

BVR and Associates Company Secretaries 
LLP 

                   FCS No. F6439  
                    C P No.: 4996                                                                                        

UDIN: F006439E000799825 
Peer Review No: P2010KE020500 

 
ANNEXURE B 
 

DECLARATION REGARDING COMPLIANCE 
BY BOARD MEMBERS AND SENIOR 
MANAGEMENT PERSONNEL WITH THE 
COMPANY’S CODE OF CONDUCT 
 
I hereby declare that all the Board members 
and senior management personnel have 
affirmed compliance with Prima Agro 
Limited code of conduct for the year ended 
31st March 2023. 
 

For and on behalf of the Board of Directors 
For Prima Agro Limited 

 

Place: Cochin                                                 Sd/- 
Date: 30.05.2023                              S K Gupta 

Chairman and Managing  
Director 

(DIN:00248760) 

ANNEXURE C 
 

COMPLIANCE CERTIFICATE ON 
CORPORATE GOVERNANCE 

Pursuant to Regulation 34(3) and Schedule 
V (E) of the SEBI (LODR) Regulations, 2015 

 
To the Members  
PRIMA AGRO LIMITED 
DOOR NO. V- 679 / C, INDUSTRIAL 
DEVELOPMENT AREA  
MUPPATHADAM, EDAYAR  
COCHIN -683110  
CIN: L15331KL1987PLC004833 
 
We have examined the compliance of 
conditions of Corporate Governance by 
Prima Agro Limited for the year ended 31st 
March, 2023 as stipulated in Regulation 34 
(3) read with Schedule V (E) of the SEBI 
(Listing Obligations and Disclosure 
Requirements) Regulations, 2015 
 
In our opinion and to the best of our 
information and according to the 
explanations given to us, and based on the 
representations made by the management, 
we certify that the Company to the extent 
applicable, has complied with the 
conditions of Corporate Governance as 
stipulated in the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 
2015. 
  
The compliance of conditions of Corporate 
Governance is the responsibility of the 
management. Our examination was limited 
to the procedures and implementation 
thereof adopted by the Company for 
ensuring the compliance of the conditions 
of the Corporate Governance. It is neither 
an audit nor an expression of opinion on the 
financial statements of the Company. 
 
We further state that such compliance is 
neither an assurance as to the future 
viability of the Company nor of the 
efficiency or effectiveness with which the 
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management has conducted the affairs of 
the Company. 
 
              Sd/- 
CS N Balasubramanian 
Designated Partner 
BVR and Associates Company 
Secretaries LLP 
FCS No.  F6439 
C P No.:  4996 
UDIN: F006439E000799935  
Peer Review No: P2010KE020500 

Place: Ernakulam 
Date:14.08.2023                        
 

ANNEXURE D 
CHIEF EXECUTIVE OFFICER (CEO) AND 

CHIEF FINANCIAL OFFICER (CFO) 
CERTIFICATION 

 
We, S.K.Gupta, Chairman cum Managing 
Director and Swati Gupta, Director & CFO of 
Prima Agro Limited, to the best of our 
knowledge and belier, certify that: 
 
We have reviewed the financial statements 
and the cash flow statement for the year 
under review and to the best of our 
knowledge and belief: 
 
- these statements do not contain any 
materially untrue statement or omit any 
material facts or contain statements that 
might be misleading; 
 
- these statements together present a true 
and fair view of the company’s affair and 
are in compliance with existing accounting 
standards, applicable laws and regulations. 
 
-To the best of our knowledge and belief, no 
transactions entered into by the company 
during the year are fraudulent, illegal or 
violative of the company’s code of conduct. 
 
We are responsible for establishing and 
maintaining internal controls for financial 
reporting and have evaluated the 
effectiveness of internal control systems of 
the company pertaining to financial 
reporting and disclosed to the auditors and 
audit committee, the deficiencies in the 
design and operation of such internal 

controls and the steps taken to rectify these 
deficiencies. 

- there are no significant changes in internal 
control over financial reporting during the 
year. 
- there are no significant changes in 
accounting policies during the year. 
 
- there are no frauds of which we are aware, 
that involves management or other 
employees who have a significant role in the 
company’s internal control system over 
financial reporting. 
 

For Prima Agro Limited 
 
Sd/-                                                         Sd/- 
S.K.Gupta                                         Swati Gupta 
Chairman and Managing    Director and CFO 
Director 
DIN: 00248760 
 
Place: Kochi 
Date: 30.05.2023 
 
 
 
 
 

 

We have indicated to the auditors and the 
audit committee that: 



 

 

INDEPENDENT AUDITOR’S 
REPORT 

TO  

THE MEMBERS 
PRIMA AGRO LTD 
KOCHI 

Report on the Audit of the Standalone 
Financial Statement 

Opinion 

We have audited the accompanying Standalone 
financial statements of PRIMA AGRO LTD (“the 
Company”), which comprise the Balance Sheet as 
at March 31, 2023, the Statement of Profit and 
Loss (including Other Comprehensive Income), 
the Statement of Changes in Equity and the 
Statement of Cash Flows for the year ended on 
that date, and a summary of the significant 
accounting policies and other explanatory 
information (here in after referred to as “the 
Standalone Financial Statements”). 

In our opinion and to the best of our information 
and according to the explanations given to us, the 
aforesaid Standalone financial statements give 
the information required by the Companies  Act, 
2013  (“the  Act”) in the manner so required and 
give a true and fair view in conformity with the 
Indian  Accounting Standards prescribed under 
section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as 
amended, (“Ind AS”) and other accounting 
principles generally accepted in India, of the state 
of affairs of the Company as at March 31, 2023, the 
profit and total comprehensive income, changes 
in equity and its cash flows for the year ended on 
that date. 

Basis for Opinion 

We conducted our audit of the Standalone 
financial statements in accordance with the 
Standards on Auditing specified under section 
143(10) of the Act (SAs). Our responsibilities 
under those Standards are further described in 
the Auditor’s Responsibilities for the Audit of 
the Standalone Financial Statements section of 
our report. We are independent of the Company 
in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of 
India(ICAI) together with the independence 
requirements that are relevant to our audit of 
the Standalone financial statements under the 

provisions of the Act and the Rules made 
thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these 
requirements and the ICAI’s Code of Ethics. We 
believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis 
for our audit opinion on the Standalone financial 
statements. 
Emphasis of matter paragraph 
 We draw your attention to Note-14 of the 

financial statements, which states that total 
outstanding dues of micro, small and 
medium enterprises and total outstanding 
dues of trade payables other than micro, 
small and medium enterprises are 
not separately disclosed since no intimations 
has been received from the vendors in this 
regard 

 We draw your attention to Note-12 and 
Note-21 of financial statements and “Key 
accounting judgments, Estimates and 
assumptions” in Significant accounting 
policies & Notes forming part of accounts, 
which states that computation as per Ind AS 
19 “Employee Benefits” has not been applied 
for accounting for gratuity and Ex-gratia. 
However, the provision for gratuity has been 
made and accounted for the year on the basis 
of the service tenure of the employees 

 We draw your attention to Note-11(b) of 
financial statements and Note-24(2.3) (e) in 
Significant accounting policies & Notes 
forming part of accounts, which states that 
the preference shares are not measured at 
amortized cost as required by Ind AS 109 
and financial liability with respect to 
cumulative preference dividend is not 
recognized in the financial statements. The 
financial impact of the same has not been 
quantified  

Our opinion is not modified in respect of these 
matters. 
Key Audit Matters 
Key audit matters are those matters that, in 
our professional judgment, were of most 
significance in our audit of the Standalone 
financial statements of the current period. 
These matters were addressed in the context 
of our audit of the Standalone financial 
statements as a whole, and in forming our 
opinion thereon, and we do not provide a 
separate opinion on these matters. We have 
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determined that there are no key audit 
matters to communicate in our report. 

Other Information 

The Companies Management and Board of 
Directors are responsible for the other 
information. The other Information comprises 
the information included in the company’s 
annual report, but does not include the 
Standalone financial statements and our 
auditor’s report thereon. 

Management’s Responsibility for the 
Standalone Financial Statements 

The Company’s Board of Directors is responsible 
for the matters stated in section134(5) of the 
Act with respect to the preparation of these 
Standalone financial statements that give a true 
and fair view  of  the  financial  position, financial 
performance, total comprehensive income, 
changes in equity and cash flows of the 
Company in accordance with the Ind AS and 
other accounting principles generally  accepted  
in  India. This  responsibility also  includes 
maintenance of adequate accounting records in 
accordance with the provisions of the Act for 
safe guarding the assets of the Company and for 
preventing and detecting frauds and other 
irregularities; selection and application of 
appropriate accounting policies; making 
judgments and estimates that are reasonable 
and prudent; and design, implementation and 
maintenance of adequate internal financial 
controls, that were operating effectively for 
ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation 
and presentation of the Standalone financial 
statements that give a true and fair view and 
are free from material misstatement, whether 
due to fraud or error. 

In preparing the Standalone financial 
statements, management is responsible for 
assessing the Company’s ability to continue as a 
going concern, disclosing, as applicable, matters 
related to going concern and using the going 
concern basis of accounting unless 
management either intends to liquidate the 
Company or to cease operations, or has no 
realistic alternative but to do so. 

The Board of Directors are responsible for 
overseeing the Company’s financial reporting 

process. 

Auditor’s Responsibilities for the Audit of 
the Standalone Financial Statements 

Our objectives are to obtain reasonable 
assurance about whether the Standalone 
financial statements as a whole are free from 
material misstatement, whether due to fraud 
or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a 
guarantee that an audit conducted in 
accordance with SAs will always detect a 
material misstatement when it exists. 
Misstatements can arise from fraud or error 
and are considered material if, individually or 
in the aggregate, they could reasonably be 
expected to influence the economic decisions 
of users taken on the basis of these 
Standalone financial statements. 

As part of an audit in accordance with SAs, we 
exercise professional judgment and maintain 
professional skepticism throughout the audit.  

We also: 

 Identify and assess the risks of material 
misstatement of the Standalone financial 
statements, whether due to fraud or error, 
design and perform audit procedures 
responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk 
of not detecting a material misstatement 
resulting from fraud is higher than for one 
resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, 
misrepresentations, or the override of 
internal control. 

 Obtain an understanding of internal 
financial controls relevant to the audit in 
order to design audit procedures that are 
appropriate in the circumstances. Under 
section 143(3)(i) of the Act, we are also 
responsible for expressing our opinion on 
whether the Company has adequate 
internal financial controls system in place 
and the operating effectiveness of such 
controls. 

 Evaluate the appropriateness of 
accounting policies used and the 
reasonableness of accounting estimates 
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and related disclosures made by 
management. 

 Conclude on the appropriateness of 
management’s use of the going concern 
basis of accounting and, based on the audit 
evidence obtained, whether a material 
uncertainty exists related to events or 
conditions that may cast significant doubt on 
the Company’s ability to continue as a going 
concern. If we conclude that a material 
uncertainty exists, we are required to draw 
attention in our auditor’s report to the 
related disclosures in the Standalone 
financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence 
obtained up to the date of our auditor’s 
report. However, future events or 
conditions may cause the Company to cease 
to continue as a going concern. 

 Evaluate the overall presentation, structure 
and content of the Standalone financial 
statements, including the disclosures, and 
whether the Standalone financial 
statements represent the underlying 
transactions and events in a manner that 
achieves fair presentation. 

Materiality is the magnitude of misstatements 
in the Standalone financial statements that, 
individually or in aggregate, makes it probable 
that the economic decisions of a reasonably 
knowledgeable user of the financial statements 
may be influenced. We consider quantitative 
materiality and qualitative factors in (i) 
planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to 
evaluate the effect of any identified 
misstatements in the financial statements. 

We communicate with those charged with 
governance regarding, among other matters, 
the planned scope and timing of the audit and 
significant audit findings, including any 
significant deficiencies in internal control that 
we identify during our audit. 

We also provide those charged with governance 
with a statement that we have complied with 
relevant ethical requirements regarding 
independence, and to communicate with them 
all relationships and other matters that may 
reasonably be thought to bear on our 
independence, and where applicable, related 

safeguards. 

From the matters communicated with those 
charged with governance, we determine those 
matters that were of most significance in the 
audit of the Standalone financial statements of 
the current period and are therefore the key 
audit matters. We describe these matters in our 
auditor’s report unless law or regulation 
precludes public disclosure about the matter or 
when, in extremely rare circumstances, we 
determine that a matter should not be 
communicated in our report because the 
adverse consequences of doing so would 
reasonably be expected to outweigh the public 
interest benefits of such communication. 

Report on Other Legal and Regulatory 
Requirements 

1. As required by the Companies (Auditor’s 
Report) Order, 2020 (“the Order”) issued 
by the Central Government in terms of 
Section 143(11) of the Act, we give in the 
“Annexure A” a statement on the matters 
specified in paragraphs 3 and 4 of the 
Order, to the extent applicable. 

2. As required by Section 143(3) of the Act, 
we report that:  
a) We have sought and obtained all the 

information and explanations, which 
to the best of our knowledge and 
belief, were necessary for the 
purposes of our audit; 

b) In our opinion, proper books of 
account as required by law have been 
kept by the Company so far as it 
appears from our examination of 
those books; 

c) The Standalone balance sheet, the 
Standalone statement of profit and 
loss (including other comprehensive 
income), the Standalone statement of 
changes in equity and the Standalone 
statement of cash flows dealt with by 
this Report are in agreement with the 
books of account; 

d) In our opinion, the aforesaid 
Standalone financial statements 
comply with the Ind AS specified 
under Section 133 of the Act; except 
to the extent stated in the Emphasis of 
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matter paragraph 

e) On the basis of the written 
representations received from the 
directors as on 31 March 2023 taken 
on record by the Board of Directors, 
none of the directors is disqualified as 
on 31 March 2023 from being 
appointed as a director in terms of 
Section 164(2) of the Act; and 

f) With respect to the adequacy of the 
internal financial controls with 
reference to Standalone financial 
statements of the Company and the 
operating effectiveness of such 
controls, refer to our separate Report 
in “Annexure B ”. 

3. With respect to the other matters to be 
included in the Auditor’s Report in 
accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 
2014, in our opinion and to the best of our 
information and according to the 
explanations given to us: 

i. The Company has disclosed the 
impact of pending litigations as at 
31 March 2023 on its financial 
position in its Standalone financial 
statements – Refer Note 34 to the 
Standalone financial statements; 

ii. The Company did not have any 
long-term contracts for which there 
were any material foreseeable 
losses. The Company has made 
provision, as required under the 
applicable law or accounting 
standards, for material foreseeable 
losses on derivative contracts. 

iii. There has been no delay in 
transferring amounts, required to 
be transferred, to the Investor 
Education and Protection Fund by 
the Company; and 

iv.  
a. The management has 

represented that, to the best of 
its knowledge and belief, other 
than as disclosed in the notes to 
the accounts, no funds have been 
advanced or loaned or invested 
(either from borrowed funds or 

share premium or any other 
sources or kind of funds) by the 
company to or in any other 
person(s) or entity(ies), 
including foreign entities 
(“Intermediaries”), with the 
understanding, whether 
recorded in writing or 
otherwise, that the Intermediary 
shall, whether, directly or 
indirectly lend or invest in other 
persons or entities identified in 
any manner whatsoever by or on 
behalf of the company (“Ultimate 
Beneficiaries”) or provide any 
guarantee, security or the like on 
behalf of the Ultimate 
Beneficiaries; 

b. The management has 
represented, that, to the best of 
its knowledge and belief, other 
than as disclosed in the notes to 
the accounts, no funds have been 
received by the company from 
any person(s) or entity(ies), 
including foreign entities 
(“Funding Parties”), with the 
understanding, whether 
recorded in writing or 
otherwise, that the company 
shall, whether, directly or 
indirectly, lend or invest in other 
persons or entities identified in 
any manner whatsoever by or on 
behalf of the Funding Party 
(“Ultimate Beneficiaries”) or 
provide any guarantee, security 
or the like on behalf of the 
Ultimate Beneficiaries; and 

c. Based on the audit procedures 
considered reasonable and 
appropriate in the 
circumstances, nothing has come 
to the notice that has caused to 
believe that the representations 
under sub-clause (a) and (b) 
contain any material 
misstatement. 

v. The company has not declared or 
paid any dividend during the year. 

4. With respect to the matter to be included 
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in the Auditor’s Report under Section 
197(16) of the Act:  
In our opinion and according to the 
information and explanations given to us, 
the remuneration paid by the Company to 
its directors during the current year is in 
accordance with the provisions of Section 
197 read with Schedule V to the Act. 

             For G R A N D M A R K & ASSOCIATES 
CHARTERED ACCOUNTANTS 

FRN: 011317N 
 

                  CA. BIBIN SAJAN FCA 
MembershNo: 228064 

                                           PARTNER  
Place: Cochin   

Date     :  30/05/2023         
ANNEXURE “A” TO THE 

INDEPENDENT AUDITOR’S 
REPORT 

(Referred to in paragraph 1 of Independent 
Auditor’s Report of even date to the members 
of Prima Agro Limited on the financial 
statements of the company for the year 
ended 31st March, 2022) 
In terms of Companies (Auditor's Report) Order 
2020, issued by the Central Government of 
India, in terms of section 143(11) of The 
Companies Act, 2013, we further report, on the 
matters specified in paragraph 3 and 4 of the 
said Order, that:- 

1. In respect of fixed assets: 
a.  

i. The Company has maintained 
proper records showing full 
particulars including 
quantitative details and situation 
of Property, Plant & Equipment 
on the basis of available 
information. 

ii. The company does not own any 
intangible assets. 

b. As explained to us, the Property, Plant 
& Equipment have not been physically 
verified by the management during the 
year but there is a regular program of 
verification which, in our opinion, is 
reasonable having regard to the size of 
the Company and nature of its assets. 
No material discrepancies were noticed 
on such physical verification. 

c. As per the information and 
explanations provided to us, title deeds 
of immovable properties are in the 
name of the Company as at Balance 
Sheet date. 

d. As per the information and explanation 
given to us, the company has not 
revalued its Property, Plant & 
Equipment or Intangible assets or both 
during the year. 

e. In our opinion and as per the 
information and explanation provided 
to us, no proceedings have been 
initiated against the company for 
holding benami property under The 
Benami Transactions (Prohibition) Act, 
1988 and rules made thereunder. 

2.  
i. As explained to us, the inventories 

were physically verified during the 
year by the Management at reasonable 
intervals. In our opinion, the coverage 
and procedure by the management is 
appropriate. The aggregate of 
discrepancies of 10% or more in each 
class of inventory noticed have been 
properly dealt with in the books of 
account, if any. 

ii. The Company has not availed any 
working capital facilities in excess of 5 
crores; hence quarterly 
returns/statements are not required to 
be filed by the company with 
banks/financial institutions.   

3. In our opinion and according to the 
information and explanation given to us: 

i. The Company has granted the 
following loans to companies, firms 
and other parties covered in the 
register maintained u/s 189 under the 
Companies Act. 

S
 
N
o 

Name of the 
Company/Fir

m or Other 
Parties 

Relati
onshi

p 

Loan 
Granted/ 
(Repaid) 

during the 
year 

Year end 
Balance 

1 Prima Alloys 
(P) Ltd 

Entiti
es in 

which 
KMP 
have 

NIL 28,195.00 

2 
Prima 
Beverages (P) 
Ltd 

(1,06,743.56) - 
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3 Ayyappa Roller 
Flour Mills Ltd. 

signifi
cant 

influe
nce 

(1,00,000.00) 4,23,01,638.16 

4 Prima 
Industries Ltd 

12,98,097.00 6,11,704.00 

Due to lack of adequate information, we are 
unable to comment on the rate of interest, 
term of repayment and other terms and 
conditions on which loans have been 
granted to companies, firm & other parties 
listed in the register-maintained u/s 189 of 
the Companies Act, 2013 which are prima 
facie, prejudicial to the interest of the 
company since the terms are not defined. 

4. In our opinion and according to the 
information and explanations given to us 
and subject to clause (3) above, the 
Company has complied with the provisions 
of section 185 and 186 of the Companies 
Act, 2013 except for the qualifications below 
mentioned in respect of advances granted to 
Ayyappa Roller Flour Mills Limited. 

The Company has provided loans and advances 
in excess of the limit specified under section 
186 for which it had obtained permission 
via special resolution in general meeting in 
compliance with the said section. However, 
the Company has not obtained prior 
approval from public financial institution 
where a term loan is subsisting as required 
under section 186(5).  

5. According to the information and 
explanations given to us, the company has 
not accepted any deposit from the public 
hence the directions issued by the Reserve 
Bank of India and provisions of Section 73 
to 76 or any other relevant provisions of the 
Companies Act and the Rules framed 
thereunder are not applicable to this 
company. 

6. In our opinion and according to the 
information and explanations given to us, 
the Central Government has not prescribed 
maintenance of cost records under sub-
section (1) of section 148 of the Companies 
Act. 

7. In respect of Statutory dues, 

a. According to the information and 
explanations furnished to us and on the 
basis of our examination of records, the 

Company was regular in depositing 
with appropriate authorities 
undisputed statutory dues towards 
investor education protection fund, 
income tax, sales tax, wealth tax, 
customs duty, excise duty, cess and 
other statutory dues, wherever 
applicable. There were no arrears of 
statutory dues as on 31st March 2023 
for a period of more than six months 
from the date they became payable. 

b. According to the information and 
explanation given to us, there are no 
dues of sale tax, income tax, customs 
duty, wealth tax, excise duty and cess 
which have not been deposited on 
account of any dispute. 

8. To the best of our knowledge and according 
to the information and explanation given to 
us, there are no transactions that are not 
recorded in the books of account to be 
surrendered or disclosed as income during 
the year in the tax assessments under the 
Income Tax Act, 1961;  

9.  
i. In our opinion and according to the 

information and explanation given to 
us, the company during the year has not 
defaulted in repayment of loans or 
borrowings or interest thereon to 
financial institutions and banks. The 
Company did not have dues to 
government and debenture holders. 

ii. In our opinion and according to the 
information and explanation given to 
us, the company has not been declared 
as a wilful defaulter by any bank or 
financial institution or other lender. 

iii. In our opinion and according to the 
information and explanation given to 
us, moneys raised by way of term loans 
during the year, if any have been 
applied by the Company for the 
purposes for which they were raised. 

iv. In our opinion and according to the 
information and explanation given to 
us, the funds raised on short term basis 
have not been utilized by the Company 
for long term purposes.  
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v. According to the information and 
explanation given to us, the Company 
has not taken any funds from any entity 
or person on account of or to meet the 
obligations of its subsidiaries, 
associates or joint ventures. 

vi. According to the information and 
explanation given to us, the Company 
has not raised any loans during the year 
on the pledge of securities held in its 
subsidiaries, joint ventures or associate 
companies. 

10. Based upon the audit procedures 
performed and the information and 
explanations given by the management: 

a. The company has not raised moneys 
by way of initial public offer or further 
public offer including debt 
instruments.  

b. The Company has not made any 
preferential allotment or private 
placement of shares fully or partly 
convertible debentures during the 
year. 

11.  
a. To the best of our knowledge and 

according to the information and 
explanations given to us, no material 
fraud by or on the Company by its 
officers or employees has been 
noticed or reported during the year. 

b. No report under sub-Section (12) of 
Section 143 of the Companies Act has 
been filed by the auditor in Form 
ADT-4 as prescribed under Rule 13 of 
Companies (Audit and Auditors) 
Rules 2014 with the Central 
Government. 

c. In our opinion and according to the 
information and explanations given to 
us, no whistle-blower complaints 
were received during the year by the 
Company and hence not considered. 

12. In our opinion and according to the 
information and explanations given to us 
the Company is not a Nidhi Company. 
Hence, reporting under this clause order is 
not applicable to the Company. 

13. In our opinion and according to the 
information and explanations given to us, 
the Company is in compliance with 
Sections 177 and 188 of Companies Act, 
2013 where applicable, for all transactions 
with related parties and the details of 
related party transactions have been 
disclosed in the Financial Statements as 
required by the applicable accounting 
standards. 

14.  
a. To the best of our knowledge and 

according to the information and 
explanations given to us, the company 
has an internal audit system 
commensurate with the size and                                
nature of its business. 

b. The reports of the Internal Auditors 
for the period under audit have not 
been considered in the statutory 
audit. 

15. In our opinion and according to the 
information and explanations given to us, 
during the year the Company has not 
entered into any non-cash transactions 
with its directors or persons connected 
with him and hence not commented upon. 

16. In our opinion and according to the 
information and explanations given to us: 

i. The company is not required to be 
registered under section 45-IA of the 
Reserve Bank of India Act, 1934 and 
accordingly, the provisions of clause 
(xvi) of paragraph 3 of the Order is 
not applicable to the Company. 

ii. The Company has not conducted any 
Non-Banking Financial or Housing 
Finance activities without a valid 
Certificate of Registration (CoR) from 
the Reserve Bank of India as per the 
Reserve Bank of India Act 1934. 

iii. The Company is not a Core 
Investment Company (CIC) as defined 
under the Regulations by the Reserve 
Bank of India. 

17. In our opinion and according to the 
information and explanations given to us, 
the company had not incurred cash losses 
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in the financial year ended 31st March 
2023 and the preceding financial year. 

18. In our opinion and according to the 
information and explanations given to us, 
there has not been any resignation of the 
statutory auditors during the year. 

19. On the basis of the financial ratios, aging 
and expected dates of realization of 
financial assets and payment of financial 
liabilities, other information 
accompanying the financial statements, 
the auditor’s knowledge of the Board of 
Directors and management plans, we are 
of the opinion that no material uncertainty 
exists as on the date of the audit report 
that company is capable of meeting its 
liabilities existing at the date of balance 
sheet as and when they fall due within a 
period of one year from the balance sheet 
date. 

20. In our opinion and according to the 
information given to us, the provisions of 
Section 135 of the Companies Act, 2013 is 
not applicable to the Company. 

21. In our opinion and according to the 
information and explanations given to us, 
there are no qualifications or adverse 
remarks by the respective auditors in the 
Companies (Auditor’s Report) Order 
(CARO) reports of the companies included 
in the consolidated financial statements.  
      For G R A N D M A R K & ASSOCIATES 

         CHARTERED ACCOUNTANTS 
         FRN: 011317N 

 
        CA. BIBIN SAJAN FCA 

         PARTNER 
         Membership No: 228064                       

                                                            Place: Cochin  
         Date:30/05/2023                                                                                      

                                                                                        
ANNEXURE “B” TO THE 

INDEPENDENT AUDITOR’S 
REPORT 

(Referred to in paragraph 2(f) under ‘Report 
on Other Legal and Regulatory Requirement’ 
section of our report of even date) 

Report on the Internal Financial Controls 
Over Financial Reporting under Clause (i) of 
Sub-section 3 of section 143 of the 
Companies Act, 2013 (“the Act”). 

We have audited the internal financial controls 
over financial reporting of Prima Agro Limited 
as on March 31, 2023 in conjunction with our 
audit of the Standalone Ind AS financial 
statements of the company for the year ended 
on that date. 

Management’s Responsibility for Internal 
Financial Controls. 

The Company’s management is responsible for 
establishing and maintaining internal financial 
control based on the internal control over 
financial reporting criteria the Company 
considering the essential components of 
internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over 
Financial Reporting issued by the Institute of 
Chartered Accountants of India. These 
responsibilities include the design, 
implementation and maintenance of adequate 
internal financial controls that were operating 
effectively for ensuring the orderly and 
efficient conduct of its business, including 
adherence to respective company’s policies, 
the safeguarding of its assets, the prevention 
and detection of frauds and errors, the 
accuracy and completeness of the accounting 
records, and the timely preparation of reliable 
financial information, as required under the 
Companies Act, 2013. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on 
the Company’s internal financial controls over 
financial reporting based on our audit. We 
conducted our audit in accordance with the 
Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (the 
“Guidance Note”) issued by the Institute of 
Chartered Accountants of India and the 
Standards on Auditing prescribed under 
Section 143(10) of the Companies Act, 2013, to 
the extent applicable to an audit of internal 
financial controls. Those Standards and the 
Guidance Note require that we comply with 
ethical requirements and plan and perform the 
audit to obtain reasonable assurance about 
whether adequate internal financial controls 
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over financial reporting was established and 
maintained and if such controls operated 
effectively in all material respects. 

Our audit involves performing procedures to 
obtain audit evidence about the adequacy of 
the internal financial controls system over 
financial reporting and their operating 
effectiveness. Our audit of internal financial 
controls over financial reporting included 
obtaining an understanding of internal 
financial controls over financial reporting, 
assessing the risk that a material weakness 
exists, and testing and evaluating the design 
and operating effectiveness of internal control 
based on the assessed risk. The procedures 
selected depend on the auditor’s judgment, 
including the assessment of the risks of 
material misstatement of the Ind AS financial 
statements, whether due to fraud or error. 

We believe that the audit evidence we have 
obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the 
Company’s internal financial controls system 
over financial reporting. 

Meaning of Internal Financial Controls over 
Financial Reporting 

A company’s internal financial control over 
financial reporting is a process designed to 
provide reasonable assurance regarding the 
reliability of financial reporting and the 
preparation of financial statements for 
external purposes in accordance with generally 
accepted accounting principles. A company’s 
internal financial control over financial 
reporting includes those policies and 
procedures that: 
(1) Pertain to the maintenance of records 

that, in reasonable detail, accurately and 
fairly reflect the transactions and 
dispositions of the assets of the 
Company. 

(2) Provide reasonable assurance that 
transactions are recorded as necessary 
to permit preparation of financial 
statements in accordance with generally 
accepted accounting principles, and that 
receipts and expenditures of the 
Company are being made only in 
accordance with authorizations of 
management and directors of the 
company; and 

(3) Provide reasonable assurance regarding 
prevention or timely detection of 
unauthorized acquisition, use or disposal 
of the company’s assets that could have 
material effect on the financial 
statements. 

Inherent Limitations of Internal Financial 
Controls over Financial Reporting  

Because of the inherent limitations of internal 
financial controls over financial reporting, 
including the possibility of collusion or 
improper management override of controls, 
material misstatements due to error or fraud 
may occur and not be detected. Also, 
projections of any evaluation of the internal 
financial controls over financial reporting to 
future periods are subject to the risk that the 
internal financial control over financial 
reporting may become inadequate because of 
changes in conditions, or that the degree of 
compliance with the policies or procedures 
may deteriorate. 
Opinion 
In our opinion, to the best of our information 
and according to the explanations given to us 
the Company has, in all material respects, an 
adequate internal financial controls system 
over financial reporting and such internal 
financial controls system over financial 
reporting were operating effectively as at 
March 31, 2023, based on the internal control 
over financial reporting criteria established by 
the Company considering the essential 
components of internal control stated in the 
Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by 
the Institute of Chartered Accountants of India. 

                                                                                                                 
For G R A N D M A R K & ASSOCIATES 

  CHARTERED ACCOUNTANTS 
                              FRN: 011317N 

 
  CA. BIBIN SAJAN FCA 

PARTNER  
Membership No: 228064  

                                                             Place: Cochin  
                                                    Date: 30/05/2023                                         
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Standalone Financial Statements

(Rs. in Thousands)

Particulars
Note 
No.

As at 31st March 2023 As at 31st March 2022

ASSETS
(1) Non-Current Assets

(a) Property, Plant and Equipment 1 46,188.88                              36,096.77                               
(b) Capital Work in Progress 1 1,848.81                                 5,076.49                                  
(c) Biological Assets other than bearer plants 1 65.65                                       50.50                                        
(d) Financial Assets

(i)  Investments 2 10,224.56                              10,224.56                               
(ii) Others 3 1,528.52                                 1,461.20                                  

(e)Deferred Tax Asset -                                           -                                             
(f) Other Non-Current Assets 4 45,648.08                              45,686.77                               

(2) Current Assets
(a) Inventories 5 677.64                                    1,117.48                                  
(b) Financial Assets

(i)    Investments 2 1,31,840.26                          1,29,517.04                            
(ii)   Trade Receivables 6 3,533.73                                 3,150.95                                  
(iii)  Cash and Cash Equivalents 7 5,634.84                                 4,252.67                                  
(iv)  Bank Balance other than (iii) above 7 2,553.60                                 2,438.65                                  

(c) Current Tax Assets (Net) 4,057.08                                 739.84                                      
(d) Other Current Assets 8 2,782.69                                 2,288.84                                  

Total Assets 2,56,584.34                         2,42,101.77                         

EQUITY AND LIABILITY
Equity
(a) Equity Share Capital 9 51,949.00                               51,949.00                              
(b) Other Equity 10 1,03,013.60                          84,218.48                              

Liabilities
(1) Non-Current Liabilities

(a) Financial Liabilities
(i)  Borrowings 11 65,511.10                              66,311.95                              

(b) Provisions 12 13,855.52                              14,825.14                              
(c) Deferred Tax Liabilities 4,766.09                                 4,319.13                                 
(d) Other Non-Current Liabilities 13 -                                           596.02                                    

(2) Current Liabilities
(a) Financial Liabilities

(i)   Trade Payables 14 12,283.74                              15,360.56                              
(ii)  Other Financial Liabilities 15 3,095.85                                 2,751.27                                 

(b) Other Current Liabilities 16 2,109.44                                 1,770.22                                 

Total Equity and Liabilities 2,56,584.34                         2,42,101.77                         
The accompanying significant accounting policies and notes form an integral part of the standalone financial statements                                                          

As per our report of even date attached
For PRIMA AGRO LIMITED For G R A N D M A R K & ASSOCIATES

CHARTERED ACCOUNTANTS
FRN: 011317N

     S K GUPTA                           SWATI GUPTA                      SADASIVAN PILLAI V.R                  CA BIBIN SAJAN, FCA
Chairman & M.D      Deputy Managing Director         Company Secretary PARTNER
  DIN:00248760                   DIN:00249036                       PAN:AKFPS4298F Membership No: 228064

Date  : 30/05/2023
Place : Cochin

PRIMA AGRO LIMITED

STANDALONE BALANCE SHEET AS AT 31ST MARCH 2023

(CIN: L15331KL1987PLC004833)

asha
Typewritten text


69



(Rs. in Thousands)

Particulars
Note 
No.

For the year ended 31st 
March 2023

For the year ended 31st 
March 2022

I Revenue from Operation 17 1,37,774.79                         1,63,905.68                         
II Other Income 18 13,346.89                            15,056.07                            
III Total Revenue (I+II) 1,51,121.68                       1,78,961.76                       

IV Expenses :
Cost of Materials Consumed 19 8,319.90                               8,681.52                               
Change in Inventories of Finished Goods, Work in Progress 
and Stock in Trade 20 439.84                                  (252.20)                                

Employee Benefit Expenses 21 39,603.51                            42,919.67                            
Finance Costs 22 558.51                                  478.96                                  
Depreciation & Amortization Expenses 1 7,548.44                               6,578.73                               
Other Expenses 23 70,195.40                            81,105.62                            

Total Expenses 1,26,665.60                       1,39,512.31                       

V Profit before Exceptional Items & Tax (III-IV) 24,456.07                            39,449.45                            
VI Add: Exceptional Items 24 426.75                                  158.70                                  

Add: Prior Period Items 3.36                                       -                                         
VII Profit before Tax (V+VI+VII) 24,886.18                            39,608.15                            

VIII Tax Expense :
(1) Current Tax 6,500.00                               12,000.00                            
(2) Short/Excess Provision of Tax (855.90)                                (84.56)                                   
(3) Deferred Tax 446.95                                  2,204.30                               

IX Profit/(Loss) for the Period (VIII-IX) 18,795.13                          25,488.41                          

X Other Comprehensive income

XI Earning Per Equity Share :
(1) Basic 2.46                                         3.75                                         
(2) Diluted 2.46                                       3.75                                       

As per our report of even date attached
For PRIMA AGRO LIMITED For G R A N D M A R K & ASSOCIATES

CHARTERED ACCOUNTANTS
FRN: 011317N

     S K GUPTA                              SWATI GUPTA                       SADASIVAN PILLAI V.R                  CA BIBIN SAJAN, FCA
Chairman & M.D          Deputy Managing Director          Company Secretary PARTNER
  DIN:00248760                      DIN:00249036                         PAN:AKFPS4298F Membership No: 228064

Standalone Financial Statements
PRIMA AGRO LIMITED

STANDALONE STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31ST MARCH 2023

Place : Cochin
Date  : 30/05/2023

(CIN: L15331KL1987PLC004833)
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(Rs. in Thousands)

A Cash Flow from Operating Activities
Profit Before Tax as per Statement of Profit and Loss 24,886.18                        39,608.15                       
Adjustments for:

Depreciation and amortisation of Non-current assets 7,548.44                          6,578.73                           
Finance Costs 558.51                              478.96                              
Interest Income (374.06)                            (444.59)                             
Loss/(Profit) on sale of Property, Plant & Equipment (426.75)                            (158.70)                             
Loss/(Profit) on sale of Investment (416.02)                            (347.59)                             
Loss/(Gain) on restatement of Investment (4,058.40)                         (13,290.37)                       
Loss/(Gain) on re-measurement of livestock (15.15)                              
Provision for Employee Benefit (969.62)                            3,504.89                           

1,846.95                          (3,678.66)                       
Operating Profit before Working Capital Changes 26,733.13                        35,929.49                        
Movement in Working Capital:

(Increase)/Decrease in Inventory 439.84                              (252.20)                             
(Increase)/Decrease in Trade Receivables (382.78)                            920.69                              
(Increase)/Decrease in Other Current Assets (493.85)                            300.19                              
Increase/(Decrease) in Trade Payables (3,076.82)                         1,591.03                           
Increase/(Decrease) in Other Financial Liabilities 344.58                              31.87                                 
Increase/(Decrease) in Other Current Liabilities 339.22                              (2,829.80)                         148.63                              2,740.21                         

Cash Generated from Operations 23,903.33                        38,669.70                        
Less: Income Tax Paid(Net of refund) 8,961.34                          (13,238.45)                     

Net Cash Flow from/(used in) Operating Activity 14,942.00                      25,431.26                     

B Cash Flow from Investing Activities
Interest Received 374.06                              444.59                              
Proceeds from sale of Property, Plant & Equipment 2,605.74                          230.00                              
Payments for Property, Plant & Equipment (19,819.53)                      (8,161.87)                         
(Increase)/Decrease in Capital Work-In-Progress 3,227.68                          -                                     
(Increase)/Decrease in Livestock -                                     
(Addition)/Repayment of Advance Given 38.68                                (7,111.66)                         
(Increase)/Decrease in Bank Deposit(Long Term) (67.32)                              (48.57)                               
(Increase)/Decrease in Other Non Current Liabilities (596.02)                            -                                     
(Addition)/Repayment  in Investments 2,151.20                          (13,091.96)                       

Net Cash Flow from/(used in) Investment Activity (12,085.51)                    (27,739.47)                   

C Cash Flow from Financing Activities
Interest Paid (558.51)                            (478.96)                           
Addition/(Repayment) of Borrowings (800.86)                            1,550.98                         
Addition/(Repayment) of Advance Taken

Net Cash Flow from/(used in) Financing Activity (1,359.37)                       1,072.02                       

D Net Increase/(Decrease) in Cash & Cash Equivalents 1,497.12                          (1,236.19)                       
E Opening Balance of Cash & Cash Equivalents 6,691.32                          7,927.52                         
F Closing Balance of Cash & Cash Equivalents 8,188.44                         6,691.32                       

Notes:
1 Cash and Cash Equivalents include Cash in Hand, Balance with Banks on Current Accounts and Deposit Accounts
2 The above cash flow statement has been prepared under the "Indirect Method" as set out in the Accounting Standard on Cash Flow Statement 

(Ind AS-7) issued by the  Institute of Chartered Accountants of India.
3 Previous year figures have been rearranged/regrouped wherever necessary
4

As per our report of even date attached
For PRIMA AGRO LIMITED For G R A N D M A R K & ASSOCIATES

CHARTERED ACCOUNTANTS
FRN: 011317N

     S K GUPTA                                        SWATI GUPTA                          SADASIVAN PILLAI V.R              CA BIBIN SAJAN, FCA
Chairman & M.D                   Deputy Managing Director                  Company Secretary PARTNER
  DIN:00248760                            DIN:00249036                          PAN:AKFPS4298F Membership No: 228064

Date  : 30/05/2023

This is the Cashflow Statement referred to in our report of even date.

Place : Cochin

Standalone Financial Statements

PRIMA AGRO LIMITED

Particulars

(CIN: L15331KL1987PLC004833)

For the year ended 31st March 2022 For the year ended 31st March 2023 

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH 2023
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A. EQUITY SHARE CAPITAL
(Rs. in Thousands)

Balance at the beginning of the 
reporting period, i.e., 1st April 

2021

Changes in equity 
share capital 

during the year 
2021-22

Balance at the end of 
the reporting period, 
i.e., 31st March 2022

Balance at the 
beginning of the 
reporting period, 

i.e., 1st April 2022

Changes in equity 
share capital during 

the year 2022-23

Balance at the end of 
the reporting period, 
i.e, 31st March 2023

B. OTHER EQUITY
(Rs. in Thousands)

Capital Reserve Capital Subsidy
Investment 
Allowance 

Reserve
Retained Earnings

As on 31st March 2022
Balance at the beginning of the 
reporting period, i.e., 1st April 
2021

1,22,499.52             3,268.35                        1,850.00                  (68,887.79)                58,730.07                     

Total Comprehensive Income 
for the year

-                             -                                  -                             25,488.41                  25,488.41                     

Balance at the end of the 
reporting period, i.e., 31st 
March 2022

1,22,499.52             3,268.35                        1,850.00                  (43,399.39)                84,218.48                     

As on 31st March 2023
Balance at the beginning of the 
reporting period, i.e., 1st April 
2022

1,22,499.52             3,268.35                        1,850.00                  (43,399.39)                84,218.48                     

Total Comprehensive Income 
for the year

-                             -                                  -                             18,795.13                  18,795.13                     

Balance at the end of the 
reporting period, i.e., 31st 
March 2023

1,22,499.52             3,268.35                        1,850.00                  (24,604.26)                1,03,013.60                  

As per our report of even date attached
For PRIMA AGRO LIMITED For G R A N D M A R K & ASSOCIATES

CHARTERED ACCOUNTANTS
FRN: 011317N

     S K GUPTA                                      SWATI GUPTA                          SADASIVAN PILLAI V.R              CA BIBIN SAJAN, FCA
Chairman & M.D                   Deputy Managing Director                Company Secretary PARTNER
  DIN:00248760                        DIN:00249036                          PAN:AKFPS4298F  Membership No: 228064

Place : Cochin
Date  : 30/05/2023

PRIMA AGRO LIMITED
STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH 2023

For the year ended 31st March 2022 For the year ended 31st March 2023

Standalone Financial Statements

51,949.00                     

Reserves and Surplus

Total

51,949.00                                     -                             51,949.00                     51,949.00                -                               

asha
Typewritten text





asha
Typewritten text


72



Standalone Financial Statements

 Cost or Deemed Cost  Land  Buildings 
 Plant and 

Equipment 
 Furniture and 

Fixtures 
 Vehicles  Office Equipment  Cycle  Computer 

 Total Property, Plant & 
Equipment 

 Building Work-In-
Progress 

 Total Capital 
Work-In-Progress 

 Livestock  Total Biological Asset 

 Gross Carrying Value as at 
31st March 2022 

                                               4,202.20                        58,647.11                    93,209.13                     1,100.42                                              16,984.55                        4,165.02                                   9.35                4,769.83                      1,83,087.61                     5,076.49                  5,076.49                             50.50                                                50.50 

 Additions                           8,882.44                       6,794.29                                                3,492.23                           390.35                    260.23                         19,819.53                     1,848.81                  1,848.81                             15.15                                                15.15 
 Disposals                           1,985.74                                                1,743.44                            3,729.18                     5,076.49                  5,076.49 
 Transfer/ Adjustments                                         -                                             -   
 Gross Carrying Value as at 
31st March 2023 

                                               4,202.20                        65,543.81                1,00,003.42                     1,100.42                                              18,733.34                        4,555.37                                   9.35                5,030.05                      1,99,177.97                     1,848.81                  1,848.81                             65.65                                                65.65 

 Accumulated Depreciation  Land  Buildings 
 Plant and 

Equipment 
 Furniture and 

Fixtures 
 Vehicles  Office Equipment  Cycle  Computer 

 Total Property, Plant & 
Equipment 

 Building Work-In-
Progress 

 Total Capital 
Work-In-Progress 

 Livestock  Total Biological Asset 

 Accumulated Depreciation 
as at 31st March 2022 

                                                              -                          38,437.75                    88,652.08                     1,031.33                                              10,512.68                        3,707.16                                   8.98                4,640.85                      1,46,990.84                                    -   

 Depreciation Expense                   25,13,102.67               16,27,514.36                   14,633.81                                         29,83,751.03                   2,45,163.56                                         -             1,64,273.74                   75,48,439.18                                    -   
 Deductions/ Adjustments                                         15,50,187.54                   15,50,187.54                                    -   

 Accumulated Depreciation 
as at 31st March 2023 

                                                              -                    25,51,540.42              17,16,166.44                  15,665.14                                       14,44,076.18                 2,48,870.72                                   8.98          1,68,914.60                   61,45,242.48                                    -                                   -                                       -                                                          -   

 Net Carrying Value  Land  Buildings 
 Plant and 

Equipment 
 Furniture and 

Fixtures 
 Vehicles  Office Equipment  Cycle  Computer 

 Total Property, Plant & 
Equipment 

 Building Work-In-
Progress 

 Total Capital 
Work-In-Progress 

 Livestock  Total Biological Asset 

 Net Carrying Value as at 
31st March 2022 

4,202.20                                             20,209.36                     4,557.05                    69.09                        6,471.87                                             457.85                         0.37                                128.97                 36,096.77                       5,076.49                  5,076.49               50.50                          50.50                                             

 Net Carrying Value as at 
31st March 2023 

4,202.20                                             (24,85,996.60)             (16,16,163.02)         (14,564.72)             (14,25,342.84)                                  (2,44,315.36)             0.37                                (1,63,884.55)     (59,46,064.51)              1,848.81                  1,848.81               65.65                          65.65                                             

 The title deeds of Vehicles has been hypothecated for financing part of their purchase cost. 

PRIMA AGRO LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2023

 Note No. 1 
 Disclosure pursuant to Division II Part I Note A(I) of Schedule III 
 Property, Plant & Equipment 
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(Rs. in Thousands)
 As at 31st March 

2023 
 As at 31st March 

2022 
 (`)  (`) 

10,205.46                   10,205.46                   
19.10                           19.10                            

                      10,224.56                        10,224.56 

1,31,840.26               1,29,517.04                
 (Cost-  
10,60,87,878.20) 

 (Cost-  
10,44,91,587.23) 

                  1,31,840.26 1,29,517.04              

Total                   1,42,064.82                    1,39,741.60 

(b) Investments in Government or Trust securities

Note No. 2

 Investments 

 (i) Non Current Investments 
 Investments Carried at Cost 

(a) Investment in Equity Instruments

Aggregate amount of Quoted Investments

Aggregate amount of Unquoted Investments

 (ii) Current Investments 

 Investments designated as Fair Value Through Profit and Loss 

(a) Investment in Mutual Funds (Reliance Mutual Fund)
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Note No. 3
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
Bank Deposits with more than 12 months maturity 1,528.52                           1,461.20                        

Total 1,528.52                         1,461.20                      

Note No. 4
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
 Advance other than capital advance 
 (Unsecured, considered good) 

 (a) Security Deposits                     3,284.25                 3,116.19 
 (b) Advances to Related Parties                  42,329.83               42,536.58 

 (Rate of interest and term of repayment not defined)                                 -   

 (c) Other Advances                          34.00                       34.00 
                                -   

Total                         45,648.08                      45,686.77 

Advances due by: (Rs. in Thousands)
 As at 31st March 

2023 
 As at 31st March 

2022 
 (`)  (`) 

 (a) Directors  
 (b) Other officers of the Company  
 (c) Firm in which director is a partner  
 (a) Private Company in which director is a 
director/member                                   28.20                              134.94 

                                 28.20                             134.94 

Note No. 5
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
Stores and Consumables 677.64                               1,117.48                        

Total 677.64                             1,117.48                      

 Other Financial Assets 

 Other Non-Current Assets 

 Particulars 

 Inventories  
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Note No. 6
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
(a) Secured, considered good
(b) Unsecured, considered good
(c) Doubtful
Less: Provision for doubtful debts

(a) Less than 6 months 3,533.73                     3,150.95                        

Total 3,533.73                         3,150.95                      

 Note No. 7 
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
 Cash & Bank Balances 

(a) Cash on hand                             72.60 37.96                        
 (b) Balances with Banks*                       5,562.25 4,214.71                  

5,634.84                           4,252.67                        
Other Bank Balances

(b) Margin Money (SBI) Acc No 33634745155 2,553.60                     2,438.65                  
2,553.60                           2,438.65                        

Total 8,188.44                         6,691.32                      

(Rs. in Thousands)
 As at 31st March 

2023 
 As at 31st March 

2022 
 (`)  (`) 

State Bank of India -30075189235 1,762.51                           90.26                              
State Bank of India -36553503236 32.60                                 90.64                              
ICICI Bank-115905000004 510.02                               471.76                            
State Bank of India-67093527214 28.26                                 22.34                              
ICICI Bank-265505000306 110.60                               159.24                            
ICICI Bank-626405016348 2,993.64                           3,142.77                        
Indian Overseas Bank -149602000000353 124.62                               237.71                            

Total 5,562.25                         4,214.71                      

 Balance with Banks 

 Trade Receivables 

 Cash & Cash Equivalents 

 Outstanding for following periods from due date of 
payment: 
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Note No. 8
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
 (a) Advance other than capital advance                              1,946.91                           1,474.16 

 (Unsecured, considered good) 
 (b) Others                                 835.77                              814.68 

Total 2,782.69                         2,288.84                      

 Other Current Assets 
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(Rs. in Thousands)
Note No. 9

No. Amount No. Amount
 (`)  (`) 

Authorized

 70,00,000 Equity Shares of Rs. 10 each 7,000.00             70,000.00                      7,000.00               70,000.00              
7,000.00             70,000.00                      7,000.00               70,000.00              

Issued, Subscribed & Paid up
 51,94,900 Equity Shares of Rs. 10 each 5,194.90             51,949.00                      5,194.90               51,949.00              

Subscribed but not fully Paid up

 No.  (`) 
 As at 31st March 

2022 
 (`) 

 Shares outstanding at the beginning of the year  5,194.90             51,949.00                      5,194.90               51,949.00              
 Shares Issued during the year  -                        -                                   -                          -                           
 Shares bought back during the year -                        -                                   -                          -                           
 Shares outstanding at the end of the year 5,194.90             51,949.00                      5,194.90               51,949.00              

Shareholding of Promoters

 Shares held by Promoters at the end of the year 
Promoter Name No. of shares % of Total Shares No. of shares % of Total Shares
Sajjan Kumar Gupta 183.00                 3.52% 0.00% 1,83,000.00          3522.69%
Sarita Jindal 25.00                   0.48% 0.00% 25,000.00              481.24%
Sushila Gupta 211.80                 4.08% 0.00% 2,11,799.00          4077.06%
Dimple Agarwala 24.64                   0.47% 0.00% 24,638.00              474.27%
Swati Gupta 323.03                 6.22% 1.53% 2,43,556.00          4688.37%
Karishma Gupta 36.22                   0.70% 0.00% 36,215.00              697.13%
Kushagra Gupta 201.20                 3.87% 3.87% -                           0.00%

 No. of Shares 
held 

 % of Holding  
 No. of Shares 

held 
 % of Holding  

 Ayyappa Roller Flour Mills Ltd 485.47                 9.35% 478.46                  9.21%

 Ayyappa Real Estate (P) Ltd 274.33                 5.28% 274.30                  5.28%

Swati Gupta 323.03                 6.22% 243.56                  4.69%

As at 31st March 2023
Details of Shares holders holding more than 5% shares

As at 31st March 2022 % Change 
during the Year 

As at 31st March 2022
Name of Shareholder 

As at 31st March 2023

As at 31st March 2022

Reconciliation of the number of shares outstanding

 Particulars 
As at 31st March 2022As at 31st March 2023

Equity Share Capital
As at 31st March 2023
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(Rs. in Thousands)

Note No. 10

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 

a Capital Reserves

Opening Balance 1,22,499.52                 1,22,499.52                

(+) Current Year Transfer

(-) Written Back in Current Year

Closing Balance 1,22,499.52                 1,22,499.52                

b  Capital Subsidy 

Opening Balance 3,268.35                       3,268.35                      

(+) Current Year Transfer -                                

(-) Written Back in Current Year -                                

Closing Balance 3,268.35                       3,268.35                      

c  Investment Allowance Reserve 

Opening Balance 1,850.00                       1,850.00                      

(+) Current Year Transfer -                                

(-) Written Back in Current Year -                                

Closing Balance 1,850.00                       1,850.00                      

d Retained Earnings

Opening balance (43,399.39)                   (68,887.79)                  

(+) Net Profit/(Net Loss) For the current year 18,795.13                     25,488.41                

(+) Transitional Adjustment -                                 

Closing Balance (24,604.26)                   (43,399.39)                  

Total 1,03,013.60               84,218.48                  

 Reserves & Surplus 
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Note No. 11
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
Secured
(a) Term Loans from Banks & Others 

1. Daimler Financial Services India Private Limited 2,354.38                        3,570.04                        

2. ICICI Car Loan- Hyundai I20 KL41S4005 621.84                            832.11                           

3.ICICI Car Loan-Volkswagen 1,329.84                        -                                  

4.ICICI Vehicle Loan Ace 153.14                          -                                  

5.ICICI Car Loan Tata Tiago 440.19                          -                                  

4,899.39                     4,402.15                      
(b) Other Loans

Unsecured
Liability Component of Compound Financial Instruments
Ayyappa Roller Flour Mills Limited 60,000.00                                       60,000.00 

(Authorized-100,00,000 Cumulative Preference Shares of Rs.10each)

(c)  Loans and advances from related parties
              Prima Industries Ltd. 611.70                                                   1,909.80 
(Rate of interest and term of repayment not defined) 60,611.70                  61,909.80                   

 Total 65,511.10                  66,311.95                   

Note No. 12
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
a. Provision for Employee Benefits

  Gratuity 9,964.47                   9,341.87                    
  Ex gratia 3,891.05                   5,483.27                    
  Other Provisions -                              

Total 13,855.52                  14,825.14                   

Note No. 13
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
Unsecured

(a) Deposits -                         596.02                   

 Total -                                596.02                          

 Other Non-Current Liabilities 

 (Secured on Hypothecation of  Mercedes - Benz, Interest Rate-7.36 %, Repayment Terms- 
Payable in 60 EMI of Rs.1,19,833/- each commencing on1st January 2021) 

 (Secured on Hypothecation of Hyundai I20 , Interest Rate-7.50 %, Repayment Terms- 
Payable in 60 EMI of Rs.22,129.00/- each commencing on 5th November 2021) 

(60,00,000 Cumulative Redeemable Preference Shares of Rs.10 each, Interest Rate-10%, 
Period of Redemption-13 Years, Redemption Date-11th April 2026)

 Provisions (Non-Current) 

 (Secured on Hypothecation of Volkswagen Virtus , Interest Rate-7.70 %, Repayment Terms- 
Payable in 60 EMI of Rs.37,801.00/- each commencing on 5th August 2022) 

 (Secured on Hypothecation of TATA Ace , Interest Rate-8.75 %, Repayment Terms- Payable 
in 60 EMI of Rs.11,547.00/- each commencing on 7th June 2022) 

 (Secured on Hypothecation of Tiago , Interest Rate-7.70 %, Repayment Terms- Payable in 60 
EMI of Rs.12,513.00/- each commencing on 5th August 2022) 

 Borrowings 
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Note No. 14
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
Others

 Outstanding for following periods from due date of payment: 
 (a) less than 1 year                 7,260.85 10,251.35             
 (b) 1 to 2 years                 4,323.24 14.82                      
 (c) 2 to 3 years                     219.57 74.42                      
 (d) More than 3 years                     480.08 5,019.97                

                              -   
 Total 12,283.74                  15,360.56                   

Note: Due to micro and small suppliers
The company has not received any intimation from its vendors regarding their status under micro small and medium enterprises 
  development Act,2006.     and hence disclosures if any , required under any said Act have not been made

Note No. 15
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
(a) Current Maturities of Long - Term Debt 1,993.91                       1,385.77                        
(b) Payable for Employee Benefits 1,101.95                       1,365.50                        

Total 3,095.85                     2,751.27                      

Note No. 16
(Rs. in Thousands)

 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 
Other Advances 190.86                          190.86                           
Others(Statutory Dues) 1,918.58                       1,579.36                        

Total 2,109.44                     1,770.22                      

 Trade Payables 

 Other Financial Liabilities 

 Other Current Liabilities 
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Note No. 17
(Rs. in Thousands)

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 

a) Sale of Services 1,37,774.79                         1,63,905.68                          
Total 1,37,774.79                       1,63,905.68                        

Note No. 18
(Rs. in Thousands)

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
a) Interest Income 309.72                                   327.92                                    
b)Interest on Income tax refund 64.34                                       116.67                                    
c) Profit on Mutual Fund 416.02                                    347.59                                    
d) Gain on investments carried at fair value through profit or 
loss

4,058.40                                 13,290.37                              

e)Discount Received                                        14.21 2.20                                         
f)Insurance claim received                                  1,985.74 99.67                                      
g) Other non-operating income (net of expenses directly 
attributable to such income)

                                              -   18.19                                      

h) Lease Rent                                  1,200.00 700.00                                    
i) Gain on re-measuement of livestock                                        15.15 -                                           
j) Income from agricultural produce (Milk)                                        73.00 -                                           
k) Creditors written back                                  4,614.30 153.47                                    
l) Remission of liability/deposit                                     596.02 

 Total                              13,346.89                               15,056.07 

Note No. 19
 (Rs. in Thousands) 

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
b)Purchase - Plant Spares -                                           
a)Purchase - Consumables and packing materials 8,319.90                               8,681.52                                
d) Purchase Plant Spares -                                           

Total 8,319.90                              8,681.52                               

Note No. 20
 (Rs. in Thousands) 

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
Opening stock 1,117.48                               865.28                                    
Closing stock 677.64                                   1,117.48                                
Stock Differential 439.84                                 (252.20)                                

 Particulars 

 Particulars 

 Cost of Materials Consumed 

 Particulars 
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Note No. 21
 (Rs. in Thousands) 

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
(a) Salaries & Allowances 18,315.24                             17,823.12                              
(b) Directors' Remuneration 8,100.00                               7,425.00                                
(c) Contribution to Provident fund and other funds 1,792.00                               1,705.18                                
(d) Staff Welfare & Other Allowances 2,919.83                               5,888.19                                
(e) Leave Encashment 354.18                                   -                                           
(e) Gratuity 622.60                                   1,457.88                                
(f) Medical Expenses 1,328.16                               1,160.58                                
(g) Canteen Expenses 6,158.00                               6,372.65                                
(h)Quarantine Expenses 13.50                                     1,087.08                                

Total 39,603.51                           42,919.67                            

Note No. 22
 (Rs. in Thousands) 

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
Interest on Vehicle Loan 535.60                                   444.56                                    
Other borrowing costs/finance charges 22.91                                     34.41                                      

Total 558.51                                 478.96                                  

Note No. 23

Note 23A  (Rs. in Thousands) 
Items of income & expenditure exceeding 1% of revenue from operation or Rs.10,00,000/- whichever is higher

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
a) Factory Expenses 17,907.56                             22,731.95                              
b) Electricity and Fuel Charges 24,215.56                             30,865.58                              
c) General Expenses 8,572.59                               8,639.65                                
d) Vehicle Running Expenses 1,418.14                               1,694.43                                
e) Directors Travelling Expenses 3,003.37                               2,770.06                                

Total 55,117.22                           66,701.67                            

Note 23 B
 Payments to Auditors  (Rs. in Thousands) 

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
Statutory Audit 75.00                                     50.00                                      
Taxation matters 150.00                                   150.00                                    

Total 225.00                                 200.00                                  

 Particulars 

 Particulars 

 Particulars 

 Particulars 
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Note 23 C
Other Expenses  (Rs. in Thousands) 

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
a)Business Promotion Expenses 1,024.65                               1,736.48                                
b)Donation 62.33                                     340.60                                    
c) Rent 190.80                                   235.40                                    
d) Repairs to Buildings 2,402.73                               2,557.32                                
e) Repairs to Plant & Machinery 5,053.73                               6,271.86                                
f) Insurance 402.19                                   373.00                                    
g) Rates & taxes (excluding taxes on income) 1,235.00                               705.70                                    
h) Miscellaneous expenses 1,471.54                               1,171.22                                
i)Loss on revaluation of mutual Fund -                                          -                                           
j) Loss on shifting of mutual Fund -                                          -                                           
i) Legal & Professional fee 515.73                                   689.92                                    
j) Traveling & Conveyance 508.15                                   122.46                                    
k) Loss of building due to disaster 1,985.74                               
l) Debtors written off 0.60                                        

Total 14,853.18                           14,203.95                            

Grand Total 70,195.40                           81,105.62                            

Note 24
Exceptional and Extraordinary items (Rs. in Thousands)

 For the year ended 31st 
March 2023 

 For the year ended 31st 
March 2022 

 (`)  (`) 
Profit on Sale of Car 426.75                                   158.70                                    
Grand Total 426.75                                 158.70                                  

 Particulars 

 Particulars 
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 As at 31st March 
2023 

 As at 31st March 
2022 

 (`)  (`) 

Note 2(i)(a) Investment in Equity Instruments
Prima Industries Limited 10,195.36                  10,195.36                 
Ayyappa Roller Flour Mills Limited 10.10                           10.10                          

Total 10,205.46                 10,205.46                

Note 4(a) Security Deposit
Cylinder Deposit(Co) 40.52                           40.52                          
Earnest Money Deposit KSCSC 46.60                           46.60                          
Electricity Deposit 3,004.56                     2,838.20                    
Deposit with KSIDC 73.46                           73.46                          
Security Deposit - Fuel 15.00                           15.00                          
Security Deposit - Airtel 3.00                             3.00                            
Lease Deposit 54.76                           54.76                          
Telephone Deposit 39.55                           39.55                          
LPG Cylinder Deposit 6.80                             5.10                            

Total 3,284.25                   3,116.19                  

Note 4(b) Loans and Advances to Related Parties
Private Company
Prima Beverages (P) Ltd. 0.00                             106.74                       
Prima Alloys (P) Ltd. 28.20                           28.20                          

28.20                          134.94                      
-                              

Public Company -                              
Ayyappa Roller Flour Mills Ltd. 42,301.64                  42,401.64                 
PAPL Exim India Ltd. -                               0.00                            
Prima Agro Limited- TVM/AFD -                               -                              
Prima Credits Ltd. -                               -                              
Prima Industries Ltd. -                              

42,301.64                 42,401.64                

Total 42,329.83                 42,536.58                

Note 4(c) Other Advances (Non-current)
Rent Advance 34.00                           34.00                          
Sanjay Gupta (Legal Heirs)

Total 34.00                          34.00                         

Note 5 Inventories
(a) Stores & Spares 102.95                        -                              
(a) Firewood 358.23                        657.17                       
(b) Consumables 216.46                        460.32                       

Total 677.64                       1,117.48                  

Schedules to Notes forming part of Standalone Balance Sheet

 Note No.  Particulars 
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Note 8(a) Others Advances (Current)
` (i)   Travel advance 45.34                           42.37                          

(ii)  Staff Advance 857.32                        375.44                       
(iii) Advance for Expenses 863.35                        564.72                       
(iv) Other advances 180.91                        491.62                       

Total 1,946.91                   1,474.16                  

Note 8(b) Others
Prepaid expenses 362.48                        371.50                       
Input GST -                               -                              
GST Receivable -                               -                              
Canteen Advance 473.29                        443.18                       
GST Receivable -                              
Others(Deferred Revenue Expenditure) -                              

Total 835.77                       814.68                      

Net Current Tax
Provision for Tax 2020-21 -                               (12,000.00)                
Provision for Tax 2021-22 -                               (12,000.00)                
Provision for Tax 2022-23 (6,500.00)                   -                              

Income Tax 2020-21 -                               9,738.81                    
Income Tax 2021-22 -                               8,500.00                    
Income Tax 2022-23 7,500.00                     -                              
  TDS Receivable 2020-21 -                               2,824.20                    
  TDS Receivable 2021-22 -                               3,665.65                    
  TCS Receivable 2021-22 -                               11.18                          
  TDS Receivable 2022-23 3,039.16                     
  TCS Receivable 2022-23 17.92                           

Total 4,057.08                   739.84                      
Note 13(a) Deposits - Unsecured

Security Deposit -                               596.02                       
Total -                              596.02                      

Note 15(a) Current Maturities of Long Term Debts
(ii)    Car Loan - Tata Ace 119.43                        -                              
(iii)   Car Loan - Celerio KL41M5465 -                               30.50                          
(iv)  Car Loan - Celerio KL41M5485 -                               30.50                          
(viii) Car Loan - New Benz 2019-20 -                               -                              
(v)    Car Loan -  New Benz 2020-21 1,215.66                     1,129.64                    
(vi) Car Loan Hyundai I20 KL41S4005 210.27                        195.12                       
(vii) Car Loan Volkswagen Polo 336.99                        -                              
(viii) Car Loan Tiago 111.55                        -                              

Total 1,993.91                   1,385.77                  
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Note 15(b) Payable for Employee Benefits
Salary Payable 878.55                        959.04                       
Director's remuneration payable 223.40                        406.47                       

Total 1,101.95                   1,365.50                  

Note 16 Other Advances
KSE 55.00                           55.00                          
Nassar 103.17                        103.17                       
M R Associates 32.69                           32.69                          

190.86                       190.86                      
Others (Statutory Dues)

PF Payable 190.76                          199.12                         
ESI Payable 54.18                            64.66                           
GST Payable 550.93                          345.35                         
TDS Payable 1,122.72                      970.23                         

1,918.58                   1,579.36                  
Total 2,109.44                   1,770.22                  
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 For the year ended 
31st March 2023 

 For the year ended 
31st March 2022 

 (`)  (`) 
Note 17(a) Processing Charges

Cattle feed - Processing charges 1,35,375.75                1,60,883.59                
Cattle Feed - Loading/Fuel Charges Recovery 2,229.68                     2,662.23                     
Cattle feed - Weigh bridge receipts 150.99                         359.86                         
Scrap sales 18.37                           -                               

Total 1,37,774.79             1,63,905.68             

Note 21(c) Contribution to Provident Funds and Other Funds
ESI - Employer Contribution 583.52                         585.40                         
PF - Employer Contribution 1,197.05                     1,119.77                     
LWF - Labour Welfare Fund Contribution 11.44                           

Total 1,792.00                    1,705.18                    

Note 21(d) Staff Welfare Expenses
Staff Welfare Expenses 42.23                           110.45                         
Ex-Gratia to Employees 2,877.60                     5,777.74                     

Total 2,919.83                    5,888.19                    

Note 23 A(a) Factory Expenses
 Freight inward   141.42                         134.08                         
 General Expenses (Factory) 9,734.54                     9,911.63                     
 Research & Developments 258.22                         342.24                         
 Production Expenses 7,543.19                     11,620.03                   
Fire wood Expenses (Boiler) 230.18                         723.96                         

Total 17,907.56                 22,731.95                 

Note 23 A(b) Electricity and Fuel charges
Fuel for Boiler 7,488.33                     12,380.87                   
Diesel for Generator 699.12                         551.16                         
Electricity Charges 16,028.11                   17,933.56                   

Total 24,215.56                 30,865.58                 

Note 23 A(c) General Expenses
General Office Expenses 8,571.06                     8,638.76                     
Interest and Damage 1.53                              0.89                              

Total 8,572.59                    8,639.65                    

Note 23 C(d) Repairs to Buildings
Repairs & Maintenance - Building 982.33                         1,003.18                     
Repairs & Maintenance - Electrical General 863.26                         477.07                         
Repairs & Maintenance - General 494.00                         455.83                         
Repairs & Maintenance - Others 63.15                           621.24                         

Total 2,402.73                    2,557.32                    

-                                                                                                                                                                                                                                

 Note No.  Particulars 
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Note 23 C(e) Repairs to Plant & Machinery
Repairs & Maintenance - (P/M) 3,984.06                     5,155.31                     
Repairs & Maintenance - Boiler 482.00                         510.00                         
Repairs & Maintenance - Weigh Bridge 397.27                         406.55                         
Repairs & Maintenance - Genset 190.40                         200.00                         

Total 5,053.73                    6,271.86                    

Note 23 C(g) Rates & Taxes (Excluding Taxes on Income)
Corporation Tax -                               46.89                           
Fees and Taxes 706.07                         483.45                         
Fees , Tax & License (Factory) 414.24                         156.27                         
Professional Tax 67.80                           19.09                           

Total 1,188.11                    705.70                       

Note 23 C(h) Miscellaneous Expenses
Advertisement charges 53.49                           72.88                           
 AMC Charges 211.21                         112.59                         
Cleaning Expenses 117.00                         52.72                           
Computer Expenses 92.93                           41.38                           
Festival Expenses 163.39                         85.26                           
 Postage & Telegram 45.13                           55.40                           
 Printing & Stationery 106.32                         123.86                         
 ROC filing fees -                               -                               
 Subscription & Periodicals 65.65                           55.72                           
 Telephone charges 246.09                         227.93                         
 Temple expenses 106.24                         94.79                           
 Water Charges 123.39                         120.97                         
Miscellaneous expense 109.56                         127.71                         
Quarantine Expenses -                               -                               

Total 1,440.38                    1,171.22                    

Note 23 C(i) Travelling & Conveyance
Travelling & Conveyance 454.12                         113.03                         
Travelling & Conveyance (Marketing) 3.22                              -                               
Travelling Expenses (Factory) 50.81                           9.43                              

Total 508.15                       122.46                       
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 For the year 
ended 31st March 

2023 

 For the year 
ended 31st March 

2022 
 (`)  (`) 

Note 19 Purchases  
Purchase - Consumables 1,863.34                    1,714.32                  
Purchase - Store Consumables 6,456.56                    6,967.20                  

Total 8,319.90                  8,681.52                

Note 23 A a (i) Freight Inward   
Freight inward 141.42                       134.08                     

Total 141.42                      134.08                    

Note 23 A a (iv) Production Expenses
Wages 5,704.50                    6,072.70                  
Production Incentive -                              4,299.58                  
Loading & Unloading 23.42                          33.96                       
Weighbridge Expenses 1,815.27                    1,213.79                  

Total 7,543.19                  11,620.03             

Note 21 (g) Canteen Expenses
   Canteen Expenses - General 3,563.86                    3,651.19                  

Canteen Expenses - Staff 2,594.14                    2,721.47                  
Total 6,158.00                  6,372.65                

Sub Schedules to Standalone Statement of Profit & Loss

Note No  Particulars 
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PRIMA AGRO LIMITED 

SIGNIFICANT ACCOUNTING POLICIES 
& NOTES FORMING PART OF 

ACCOUNTS 
 

NOTE 1-GENERAL INFORMATION 

Prima Agro Ltd is a Cochin based Public 
Limited Company, established in 1987, 
comprising units engaged in the business of 
manufacturing compounded animal feed and 
is having its Registered Office in Cochin. The 
company went public in 1993 and its shares 
are listed in major Stock Exchanges in India. 

The business entities in the Prima group 
were promoted by the family of Mr. Sajjan 
Kumar Gupta, who migrated to Cochin 
around 50 years back from Rajasthan. A born 
entrepreneur, Mr. Sajjan Kumar Gupta, 
whose family was in the business of Flour 
Mills, developed his business skills over a 
period of time. In 60s and 70s, the S.K.Gupta 
family members had flour mills, practically, 
all over India. They were also actively 
engaged in trading of commodities and 
downstream products. Mutually agreed 
family partitions helped the individual 
brothers to develop their own family group. 

Prima Agro Limited is a listed company in 
BSE, having paid up capital of Rs 11.19 
crores. 

NOTE 2- BASIS OF PREPARATION OF 
FINANCIAL STATEMENTS 

2.1 Basis of preparation and 
measurement 

1. Basis of preparation 

The financial statements are prepared in 
accordance with the Indian Accounting 
Standards (Ind AS) notified under the 
Companies (Indian Accounting Standards) 
Rules, 2015 as amended by the Companies 
(Indian Accounting Standards) Amendment 
Rules, 2016 except for defined employee 
benefit plans not being accounted in the 
manner laid down under Ind AS 19 
“Employee Benefits”. 

For all periods up to and including the year 
ended March 31, 2017, the company 
prepared its financial statements in 

accordance with the accounting standards 
notified under the Section 133 of the 
Companies Act, 2013, read together with 
Companies (Accounts) Rules 2014 (Indian 
GAAP).  

All amounts included in the financial 
statements are reported in Indian Rupees 
rounded off to 2 Decimals. 

2. Basis of Measurement 

The financial statements have been prepared 
on an accrual basis and in accordance with 
the historical cost convention, unless 
otherwise stated. These financial statements 
comply in all material aspects with Indian 
Accounting Standards (Ind AS) notified 
under Section 133 of the Companies Act, 
2013 (the Act) [Companies (Indian 
Accounting Standards) Rules, 2015] and 
other relevant provisions of the Act. All 
assets and liabilities are classified into 
current and non-current based on the 
operating cycle of less than twelve months or 
based on the criteria of 
realization/settlement within twelve months 
period from the balance sheet date. 

2.1 KEY ACCOUNTING JUDGMENTS, 
ESTIMATES AND ASSUMPTIONS 

The preparation of the financial statements 
required the management to exercise 
judgment and to make estimates and 
assumptions. These estimates and associated 
assumptions are based on historical 
experiences and various other factors that 
are believed to be reasonable under the 
circumstances. Actual results may differ from 
these estimates. The estimates and 
underlying assumptions are reviewed on an 
on-going basis. Revision to accounting 
estimates are recognized in the period in 
which the estimate is revised, if the revision 
affects only that period, or in the period of 
the revision and future periods if the 
revision affects both current and future 
period. 

The areas involving critical estimates or 
judgments are: 

       2.1.1    Depreciation and 
Amortization 

Depreciation and amortization is based on 
management estimates of the future useful 

asha
Typewritten text
91



 
 

lives of certain class of property, plant and 
equipment and intangible assets. Estimates 
may change due to technological 
developments, competition, changes in 
market conditions and other factors and may 
result in changes in the estimated useful life 
and in the depreciation and amortization 
charges. 

2.1.2 Employee Benefits 

The scheme of Gratuity covers gratuity 
liability of the employees including past 
services. The annual premium has been 
charged to Profit and Loss Account on 
accrual basis as per Company’s own 
computation. The computation as per 
paragraph 50 of Ind AS 19 “Employee 
Benefits” has not been applied for accounting 
for gratuity. 

2.1.3    Provisions & Contingencies 

Provisions and contingencies are based on 
the Management’s best estimate of the 
liabilities based on the facts known at the 
balance sheet date. 

2.1.4 Fair Valuation 

Fair Value is the market value measurement 
of observable market transactions or 
available market information.  

2.2 FUNCTIONAL & PRESENTATION 
CURRENCY 

The functional and presentation currency of 

the Company is the Indian Rupee (`). 

2.3 SIGNIFICANT ACCOUNTING 
POLICIES 

 
a. Property, Plant and Equipment 

     Subsequent to Transition 

i. Recognition and measurement: 
Property, plant and equipment are 
carried at cost of acquisition less 
accumulated depreciation and 
accumulated impairment loss, if any. 
Subsequent expenditure related to an 
item of fixed asset are added to its 
book value only when it is probable 
that future economic benefits 
associated with the item will flow to 
the Company and the cost of the item 
can be measured reliably. All repairs 

and maintenance are charged to the 
Statement of Profit and Loss during the 
financial year in which they are 
incurred.  

ii. Depreciation: Land is not depreciated. 
Depreciation of other items of 
Property, Plant and Equipment are 
provided on a written down value 
basis over the estimated useful life of 
the asset or as prescribed in Schedule 
II to the Companies Act, 2013. 
Estimated useful life of items of 
property, plant and equipment are as 
follows: 
Type of Asset Estimated Useful Life 
Building                        : 30 Years 
Plant &Equipment      : 15 Years 
Furniture &Fixtures   : 10 Years 
Vehicles (2 wheelers): 10 Years 
Vehicles (Others)        :  8 Years 
Office Equipment’s     :  5 Years 
Computer (End User Devices): 3 Years 
Computer (Others)     :  6 Years 
Cycle           :  5 Years 
The residual values, useful lives and 
methods of depreciation of property, 
plant and equipment are reviewed at 
each financial year end and adjusted 
prospectively, if appropriate. 
Gains and losses on disposals are 
determined by comparing the sale 
proceeds with the carrying amount 
and are recognized within exceptional 
items in the Income statement. 

b. Biological Asset 

Biological Asset includes livestock which is 
recognized at fair value less cost to sell as 
per provisions of Ind AS 41 “Agriculture” . 

c. Financial Assets 

i. Financial assets at amortized cost - 
Assets that are held for collection of 
contractual cash flows where those 
cash flows represent solely payments 
of principal and interest are measured 
at amortized cost.  
They are presented as current assets, 
except for those maturing later than 12 
months after the reporting date which 
are presented as non-current assets. 
Financial assets at amortized cost are 
represented by trade receivables, cash 
and cash equivalent, employee 
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advances and other advances. 
The Company has fixed deposits held 
under a bank guarantee of Rs. 
15,28,520 having renewal period less 
than 6 months. Since the management 
do not intend it to be realized within 
12 months from the Balance Sheet date 
owing to recurring nature of bank 
Equity investments - Investment in 
associates are stated at cost.  

ii. Financials assets at fair value through 
OCI-Financial assets that are held 
within a business model whose 
objective is achieved by both, selling 
financial assets and collecting 
contractual cash flows that are solely 
payments of principal and interest, are 
subsequently measured at fair value 
through other comprehensive income. 
Fair value movements are recognized 
in the other comprehensive income 
(OCI). Interest income measured using 
the EIR method and impairment losses, 
if any are recognized in the Statement 
of Profit and Loss. On de-recognition, 
cumulative gain or loss previously 
recognized in OCI is reclassified from 
the equity to ‘other income’ in the 
Statement of Profit and Loss. 

iii. Financial assets at fair value through 
profit and loss - A financial asset not 
classified as either amortized cost or 
FVOCI, is classified as FVTPL. Such 
financial assets are measured at fair 
value with all changes in fair value, 
including interest income and dividend 
income if any, recognized as ‘other 
income’ in the Statement of Profit and 
Loss. These include funds invested in 
mutual funds. 

iv. Impairment of Financial Assets - The 
Company assesses at each balance 
sheet date whether there is objective 
evidence that a financial asset or a 
group of financial assets is impaired. A 
financial asset or a group of financial 
assets is impaired and impairment 
losses are incurred only if there is 
objective evidence of impairment as a 
result of one or more events that 
occurred after the initial recognition of 
the asset (a ‘loss event’) and that loss 
event (or events) has an impact on the 

estimated future cash flows of the 
financial asset or group of financial 
assets that can be reliably estimated. 

d. Financial Liabilities 

i. Initial recognition and measurement  

Financial liabilities are recognized 
when the Company becomes a party to 
the contractual provisions of the 
instrument. Financial liabilities are 
initially measured at the amortized 
cost unless at initial recognition, they 
are classified as fair value through 
profit and loss. In case of trade 
payables, they are initially recognized 
at fair value and subsequently, these 
liabilities are held at amortized cost, 
using the effective interest rate 
method. 

ii. Subsequent measurement 

Financial liabilities are subsequently 
measured at amortized cost using the 
EIR method. Financial liabilities 
carried at fair value through profit or 
loss are measured at fair value with all 
changes in fair value recognized in the 
Statement of Profit and Loss. 

iii. De-recognition 

A financial liability is derecognized 
when the obligation specified in the 
contract is discharged, cancelled or 
expires. The difference between the 
carrying value of the financial liability 
and the consideration paid is 
recognized in Statement of profit and 
loss. 

e. Financial Liabilities- Preference  
Share Capital 

The Company has outstanding 
Cumulative Redeemable Preference 
shares of Rs.6,00,00,000.00. Being 
redeemable in nature it is classified as 
Financial liabilities. They are 
recognized at issue price instead of 
amortized cost. The dividend for the 
same was not provided from its initial 
recognition. The management had 
agreed with the Preference 
Shareholders for payment of 
cumulative dividend on maturity. The 
entity has not recognized any financial 
liabilities with regard to the same. 



 
 

f. Inventories 

            Inventories are valued at cost or net 
realizable value whichever is lower, cost 
being determined on First-in First Out 
(FIFO) method.  

g. Employee Benefits 

The Company operates various post-
employment schemes. Contribution to 
defined contribution schemes like 
Provident Fund (PF) is accounted for on 
accrual basis. Post retirement defined 
benefits (gratuity) as provided by the 
Company in accordance with provisions 
of Income Tax Act 1961. 

h. Provision – 
Provisions are recognized when the 
Group has a present obligation (legal or 
constructive) as a result of a past event, 
it is probable that an outflow of 
economic benefits will be required to 
settle the obligation, and a reliable 
estimate can be made of the amount of 
the obligation. 

            The amount recognized as a provision is 
the best estimate of the consideration 
required to settle the present obligation 
at the end of the reporting period, taking 
into account the risks and uncertainties 
surrounding the obligation. These 
estimates are reviewed at each 
reporting date and adjusted to reflect 
the current best estimates. 

i. Income Tax 

i. Current Income Tax - Provision for 
current tax is made based on the 
liability computed in accordance with 
the relevant tax rates and tax laws. 

ii. Deferred Tax – Deferred tax is 
recognized on all timing differences 
between accounting income and 
taxable income for the year, and 
quantified using the tax rates and 
laws enacted or subsequently 
enacted as on the Balance Sheet date. 
The deferred tax assets are 
recognized and carried forward to 
the extent that there is a reasonable / 
virtual certainty as the case may be 
that sufficient taxable income will be 
available against which such deferred 
tax assets can be realized. 

j. Cash Flow Statement 
Cash flows are reported using the 
indirect method, whereby profit for the 
period is adjusted for the effects of 
transactions of a non-cash nature, any 
deferrals or accruals of past or future 
operating cash receipt or payments and 
item of income or expense associated 
with investing or financing cash-flows. 
The cash flow from operating, investing 
and financing activities of the Company 
is segregated. 

k.    Revenue Recognition 
 

Revenue is measured at the fair value of 
the consideration received or 
receivable, and is stated net of discounts 
and returns. The Company recognizes 
revenue when the amount of revenue 
can be reliably measured; when it is 
probable that future economic benefits 
will flow to the entity; and when specific 
criteria have been met for each of the 
Company’s activities, as described 
below. 

i. Sale of Goods - Sales are recognized 
when the significant risks and 
rewards of ownership of the goods 
are transferred to the buyer as per 
terms of contract. Income and fees 
from services are accounted as per 
terms of relevant contractual 
agreements/ arrangements. 

ii. Rendering of Service- recognized 
based on agreements/arrangements 
with the customers as the service is 
performed and there are no 
unfulfilled obligations 

iii. Interest Income - Interest income is 
recognized on accrual basis. 

l. Borrowing Cost 
Borrowing costs consist of interest, 
ancillary and other costs that the Group 
incurs in connection with the borrowing 
of funds and interest relating to other 
financial liabilities. 
Borrowing costs directly attributable to 
the acquisition, construction or 
production of an asset that necessarily 
takes a substantial period of time to get 
ready for its intended use or sale are 
capitalized as part of the cost of the 
asset. All other borrowing costs are 



 
 

expensed in the period in which they 
occur. 

m. Exceptional Items 

Exceptional items are disclosed 
separately in the financial statements 
where it is necessary to do so to provide 
further understanding of the financial 
performance of the Company.  

n. Earnings per Share 

In accordance with Indian Accounting 
Standard (Ind AS) 33, ‘Earnings per 
Share’ issued by the Institute of 
Chartered Accountants of India, basic 
and diluted earnings per share is 
computed using the weighted average 
number of equity shares outstanding 
during the period. 

o. Contingent Liabilities 

Contingent liabilities exist when there is 
a possible obligation arising from past 
events, the existence of which will be 
confirmed only by the occurrence or 
non-occurrence of one or more 
uncertain future events not wholly 
within the control of the Group, or a 
present obligation that arises from past 
events where it is either not probable 
that an outflow of resources will be 
required or the amount cannot be 
reliably estimated. Contingent liabilities 
are appropriately disclosed unless the 
possibility of an outflow of resources 
embodying economic benefit is remote. 

p. Contingent Assets 

A contingent asset is a possible asset 
that arises from past events and whose 
existence will be confirmed only by the 
occurrence or non-occurrence of one or 
more uncertain future events not 
wholly within the control of the entity. 
The Company does not recognize a 
contingent asset. 

q. Events after the Reporting Period 

Adjusting events are events that provide 
further evidence of conditions        that 
existed at the end of the reporting 
period. The financial statements are 
adjusted for such events, if any, before 
authorization for issue. 
Non-adjusting events are events that 
are indicative of conditions that arose 
after the end of the reporting period. 
Non-adjusting events after the reporting 

date, if any, are not accounted, but 
disclosed. 

 

ADDITIONAL NOTES FORMING PART 
OF ACCOUNTS 

25. Information on dues to Small Scale 
Industrial Units.   
   

i) No case of suppliers, who are covered 
under the "interest on delayed 
payments to Small Scale and Ancillary 
Industrial Undertaking Act, 1933" has 
come to the notice of the Company. 

ii) The company has not received any 
intimation from its vendors regarding 
their status under micro small and 
medium enterprises development Act, 
2006 and hence disclosures if any, 
required under any said Act have not 
been made. 

26. Estimated amounts of contracts 
remaining to be executed on capital 
account and not provided for - Nil 

27. Closing stock is as valued and certified 
by the Management of the company. 

28. Balances in the accounts of debtors, 
creditors and financial institutions are 
subject to confirmation. 

29. Capacity Utilization 
 

 
For the year ended 

31st March 2023 
31st March 

2022 
(a) Trivandrum   
  Licensed 
Capacity 60,000.00 60,000.00 

  Installed 
Capacity 

60,000.00 60,000.00 

  Actual 
production in 
MTs 

34,962.00 43,690.50 

(b) Edayar, 
Cochin 

  

  Licensed 
Capacity 

1,20,000.00 1,20,000.00 

  Installed 
Capacity 

1,20,000.00 1,20,000.00 

  Actual 
production in 
MTs 

70,718.50 82,799.75 

 
 
 



 
 

30. Managerial Remuneration 
                                                                                                                   

(₹ in Thousands) 

Name of KMP 
For the year ended 

31st March 
2023 

31st March 
2022 

S K Gupta 4,500.00 4,125.00 
Swati Gupta 3,600.00 3,300.00 

 

Note:- The managerial remuneration has 
been paid in accordance with Section II of 
Part II of Schedule V to the Companies Act, 
2013. 

31. Earnings per Share (In accordance with 
Ind AS 33) 

                              (₹ in Thousands) 

                                                                                                  
32. Remuneration to Auditors (excluding 

taxes) 
                                                                                 

(₹ in Thousands) 

 
For the year ended  

31st March 
2023 

31st March 
2022 

Statutory Audit 75.00 50.00 
Taxation 150.00 150.00 
Total 225.00 200.00 
 
 
 
 
 
 
 
 
 

33. Deferred Tax Liability 
                                                                                                    

(₹ in Thousands) 

 

For the year ended 
31st 

March 
2023 

31st 
March 
2022 

Opening DTL/(DTA) 4,319.13 2,114.83 

Add/(Less): 
Created/(Reversed) 
during the year 

446.95 2,204.30 

Closing DTL/(DTA) 4,766.08 4,319.13 
 

34. Litigations 
During the year 2000-01, a complaint was 
filed by Food Corporation of India, against 
the Company in the Honorable High Court 
of Kerala. At this time, we are unable to 
assess the potential financial impact on 
the Company of an adverse decision. And 
in this concern the company has executed 
a bank guarantee of Rs.10,00,000.00 with 
State Bank of India, Commercial Branch, 
Cochin as per the order of Honorable High 
Court of Kerala dated 07/04/2000 in 
C.M.P.18042/2000 in O.P 
No.10898/2000. 

35. Contingent Liabilities 
Claims under adjudication not 
acknowledged as debts: Nil 

36. The Company has appointed Internal 
Auditors in accordance with sections 138 
of the Companies Act, 2013. 

37. The Company has appointed Company 
Secretary in accordance with the 
provisions of section 203 of the 
Companies Act, 2013. 
 

38. Related Party Transactions 

i. List of Related parties with whom 
transactions have taken place and 
relationships 

Name of Related Party Relationship 

Swati Gupta 
 S K Gupta 

Key 
Managerial 
Personnel 

Prima Industries Ltd  
Entity in 
which KMP 

Ayyappa Roller Flour Mills 
Ltd 

Particulars 
For the year ended 

31st March 
2023 

31st March 
2022 

Profit/(Loss) after Tax 18,795.13 25,488.41 

Less: Cumulative 
Preference Dividend 

6,000.00 6,000.00 

Profit/(Loss) Attributable 
to Equity Shareholders 

12,795.13 19,488.41 

Weighted Average Number 
of Equity Shares (in 
thousands) 

5,194.90 5,194.90 

Earnings per Share 
- Basic 
- Diluted                                    2.46 

2.46 
3.75 
3.75 



 
 

Ayyappa Real Estate (P) 
Ltd 

have 
significant 
influence 

Prima Alloys(P) Ltd 

PAPL Exim India   Ltd 

Prima Credits Ltd 

Prima Beverages (P) Ltd 
ii. Related Party Transaction 

                                                                                                                 
(₹ in Thousands) 

 

Natur
e of 

Trans
action 

KMP 

Entity in which 
KMP have 
significant 
influence 

As at 
31st 

March 
2023 

As at 
31st 

March 
2022 

As at 
31st 

March 
2023 

As at 
31st 

March 
2022 

1 

Manag
erial 
Remun
eration 

8,100.00 7,425.00 - - 

2 

Advan
ces 
Given/ 
(Recei
ved) 

- (232.24) 1,091.35    5,481.86 

3 

Outsta
nding 
Balanc
e of 
Advan
ces 
Given 

-    82.00 41,718.13 40,626.78 

4 

Lease 
rent 
receive
d 

- - 1,200.00       700.00 

5 

Weigh
bridge 
expens
e 

- - 1,815.27   1,213.79 

6 

Expens
e 
Payabl
e 

- - 1,129.06     513.79 

 

iii. Loans or Advances granted to/ 
taken from the following related 
parties are not in the ordinary 
course of business transactions. 

                                                                                                                                       
(₹ in Thousands) 

S 
N
o
. 

Name of 
Associat

e 
/group 

Compan
y 

As at 31st March 2023 As at 31st March 2022 
Granted 

/ 
(Repaid/
taken)du
ring the 

year 
(Net) 

Receivable
/(Payable) 

Granted / 
(Repaid) 

during 
the year 

(Net) 

Receivabl
e/(Payabl

e) 

1 
Prima 
Alloys - 28.20 - 28.20 

(P) Ltd. 

2 

Ayyappa 
Roller 
Flour 
Mills 
Ltd. 

(100.00) 42,301.64 7,935.04 42,401.64 

3 

Prima 
Beverag
es (P) 
Ltd. 

(106.74) - 10.52 106.74 

 
iv. Loans or Advances taken from the 

following related party is not in the 
ordinary course of business 
transactions. 

                                                                                                                             
(₹ in Thousands) 

S 
N
o. 

Name 
of 

Associ
ate 

/grou
p 

Compa
ny 

As at 31st March 
2023 

As at 31st March 
2022 

 
(Taken

)/ 
Repaid 
during 

the 
year 
(Net) 

(Payabl
e) 

(Taken)/ 
Repaid 
during 
the year 
(Net) 

(Payable
) 

1. 
Prima 

Industr
ies Ltd. 

1,298.10 (611.70) (2,463.69) (1,909.80) 

 
v. Investment in Equity Instruments        

                                                                                                                                    

S 
No. 

Name 
of 

Compa
ny 

As at 31st March 2023 As at 31st March 2022 

No. of Shares 
Nominal 

Value 
No. of Shares 

Nominal 
Value 

1 Prima 
Industri
es Ltd 

10,19,536.00 10,195.36 10,19,536.00 10,195.36 

2 Ayyapp
a Roller 
Flour 
Mills 
Ltd 

1,010.00 10.10 1,010.00 10.10 

 
39. The Company has formed an audit 

committee in accordance with section 
177 of Companies Act, 2013. 

40. The Company has entered into a lease 
agreement with Ayyappa Roller Flour 
Mills Limited in connection with 
operation of weighbridge the charges 
and revenue against which is 
disclosed under Note No. 37(ii) above. 
 
 
 
 
 
 
 



 
 

41. Disclosure of Ratios 

 
Sl.N. 

 
Ratios 

 
Current 

Year 

 
Previo

us 
Year 

 
Percenta

ge of 
Change 

Reason for 
change 

1 Current 
Ratio 

8.64 7.22 19.66% - 

2 Debt – 
Equity 
Ratio 

0.66 0.78 -15.38% - 

3 Debt 
Service 
Coverage 
Ratio 

23.79 31.56 -24.62% - 

4 Return on 
Equity 
Ratio 

0.13 0.24 -45.83% The net profit 
after tax of the 
company 
decreased during 
the year 
consequent to 
decline in 
turnover of the 
year which 
resulted in 
decrease in 
Return on Equity 
ratios. 

5 Inventory 
Turnover 
Ratio 

153.50 165.33 -7.16% - 

6 Trade 
Receivable
s Turnover 
Ratio 

41.22 44.27 -6.89% - 

7 Trade 
Payables 
Turnover 
Ratio 

0.60 0.59 1.69% - 

8 Net Capital 
Turnover 
Ratio 

1.07 1.81 -40.88% Decrease in 
turnover along 
with increase in 
Avg. Net Current 
Assets resulted in 
decrease in Net 
Capital Turnover 
Ratio. 

9 Net Profit 
Ratio 

0.14 0.16 -12.50% - 

10 Return on 
Capital 
Employed 

0.10 0.18 -44.44% The net profit 
before tax of the 
company 
decreased as 
compared to 
previous year 
which resulted in 
decrease in 
Return on Capital 
Employed Ratio. 

11 Return on 
Investmen
t  

12.13 18.72  -35.20% The net profit 
after tax of the 

company 
decreased as 
compared to 

previous year 
which resulted in 

decrease in 
Return on 

Investment Ratio. 

 
42. Previous Year’s figures have been 

regrouped or restated wherever 
necessary to conform to the current 
year’s presentation. 

 
 

 As per our report of even date attached 

For G R A N D M A R K & ASSOCIATES 
  CHARTERED ACCOUNTANTS 
                              FRN: 011317N 

 
     

                   CA. BIBIN SAJAN 
FCA 

PARTNER  
Membership No: 228064  

                                                   Place: Cochin                                                    
Date: 30/05/2023                                         

 
 

S K GUPTA    SWATI GUPTA        
CMD             DMD                                                       
 DIN: 00248760       DIN:00249036                                                
              
 
Place : Cochin 
Date : 30/05/2023 
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2ÅÐÏÒÔ ÏÎ ÔÈÅ !ÕÄÉÔ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ 

&ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔ 

/ÐÉÎÉÏÎ 

7Å ÈÁÖÅ ÁÕÄÉÔÅÄ ÔÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÏÆ 02)-! !'2/ ,4$ ɉȰÔÈÅ 
#ÏÍÐÁÎÙȱɊȟ ×ÈÉÃÈ ÃÏÍÐÒÉÓÅ ÔÈÅ "ÁÌÁÎÃÅ 3ÈÅÅÔ ÁÓ 
ÁÔ -ÁÒÃÈ σρȟ ςπςσȟ ÔÈÅ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ 
,ÏÓÓ ɉÉÎÃÌÕÄÉÎÇ /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅɊȟ 
ÔÈÅ 3ÔÁÔÅÍÅÎÔ ÏÆ #ÈÁÎÇÅÓ ÉÎ %ÑÕÉÔÙ ÁÎÄ ÔÈÅ 
3ÔÁÔÅÍÅÎÔ ÏÆ #ÁÓÈ &ÌÏ×Ó ÆÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ ÏÎ 
ÔÈÁÔ ÄÁÔÅȟ ÁÎÄ Á ÓÕÍÍÁÒÙ ÏÆ ÔÈÅ ÓÉÇÎÉÆÉÃÁÎÔ 
ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÎÄ ÏÔÈÅÒ ÅØÐÌÁÎÁÔÏÒÙ 
ÉÎÆÏÒÍÁÔÉÏÎ ɉÈÅÒÅ ÉÎ ÁÆÔÅÒ ÒÅÆÅÒÒÅÄ ÔÏ ÁÓ ȰÔÈÅ 
#ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓȱɊȢ 

)Î ÏÕÒ ÏÐÉÎÉÏÎ ÁÎÄ ÔÏ ÔÈÅ ÂÅÓÔ ÏÆ ÏÕÒ ÉÎÆÏÒÍÁÔÉÏÎ 
ÁÎÄ ÁÃÃÏÒÄÉÎÇ ÔÏ ÔÈÅ ÅØÐÌÁÎÁÔÉÏÎÓ ÇÉÖÅÎ ÔÏ ÕÓȟ ÔÈÅ 
ÁÆÏÒÅÓÁÉÄ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÇÉÖÅ 
ÔÈÅ ÉÎÆÏÒÍÁÔÉÏÎ ÒÅÑÕÉÒÅÄ ÂÙ ÔÈÅ #ÏÍÐÁÎÉÅÓ  !ÃÔȟ 
ςπρσ  ɉȰÔÈÅ  !ÃÔȱɊ ÉÎ ÔÈÅ ÍÁÎÎÅÒ ÓÏ ÒÅÑÕÉÒÅÄ ÁÎÄ 
ÇÉÖÅ Á ÔÒÕÅ ÁÎÄ ÆÁÉÒ ÖÉÅ× ÉÎ ÃÏÎÆÏÒÍÉÔÙ ×ÉÔÈ ÔÈÅ 
)ÎÄÉÁÎ  !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓ ÐÒÅÓÃÒÉÂÅÄ ÕÎÄÅÒ 
ÓÅÃÔÉÏÎ ρσσ ÏÆ ÔÈÅ !ÃÔ ÒÅÁÄ ×ÉÔÈ ÔÈÅ #ÏÍÐÁÎÉÅÓ 
ɉ)ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ 2ÕÌÅÓȟ ςπρυȟ ÁÓ 
ÁÍÅÎÄÅÄȟ ɉȰ)ÎÄ !3ȱɊ ÁÎÄ ÏÔÈÅÒ ÁÃÃÏÕÎÔÉÎÇ 
ÐÒÉÎÃÉÐÌÅÓ ÇÅÎÅÒÁÌÌÙ ÁÃÃÅÐÔÅÄ ÉÎ )ÎÄÉÁȟ ÏÆ ÔÈÅ ÓÔÁÔÅ 
ÏÆ ÁÆÆÁÉÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ÁÓ ÁÔ -ÁÒÃÈ σρȟ ςπςσȟ ÔÈÅ 
ÐÒÏÆÉÔ ÁÎÄ ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅȟ ÃÈÁÎÇÅÓ 
ÉÎ ÅÑÕÉÔÙ ÁÎÄ ÉÔÓ ÃÁÓÈ ÆÌÏ×Ó ÆÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ ÏÎ 
ÔÈÁÔ ÄÁÔÅȢ 

"ÁÓÉÓ ÆÏÒ /ÐÉÎÉÏÎ 

7Å ÃÏÎÄÕÃÔÅÄ ÏÕÒ ÁÕÄÉÔ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ 
3ÔÁÎÄÁÒÄÓ ÏÎ !ÕÄÉÔÉÎÇ ÓÐÅÃÉÆÉÅÄ ÕÎÄÅÒ ÓÅÃÔÉÏÎ 
ρτσɉρπɊ ÏÆ ÔÈÅ !ÃÔ ɉ3!ÓɊȢ /ÕÒ ÒÅÓÐÏÎÓÉÂÉÌÉÔÉÅÓ 
ÕÎÄÅÒ ÔÈÏÓÅ 3ÔÁÎÄÁÒÄÓ ÁÒÅ ÆÕÒÔÈÅÒ ÄÅÓÃÒÉÂÅÄ ÉÎ 
ÔÈÅ !ÕÄÉÔÏÒȭÓ 2ÅÓÐÏÎÓÉÂÉÌÉÔÉÅÓ ÆÏÒ ÔÈÅ !ÕÄÉÔ ÏÆ 
ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ ÓÅÃÔÉÏÎ 
ÏÆ ÏÕÒ ÒÅÐÏÒÔȢ 7Å ÁÒÅ ÉÎÄÅÐÅÎÄÅÎÔ ÏÆ ÔÈÅ 
#ÏÍÐÁÎÙ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ #ÏÄÅ ÏÆ %ÔÈÉÃÓ 
ÉÓÓÕÅÄ ÂÙ ÔÈÅ )ÎÓÔÉÔÕÔÅ ÏÆ #ÈÁÒÔÅÒÅÄ !ÃÃÏÕÎÔÁÎÔÓ 
ÏÆ )ÎÄÉÁɉ)#!)Ɋ ÔÏÇÅÔÈÅÒ ×ÉÔÈ ÔÈÅ ÉÎÄÅÐÅÎÄÅÎÃÅ 
ÒÅÑÕÉÒÅÍÅÎÔÓ ÔÈÁÔ ÁÒÅ ÒÅÌÅÖÁÎÔ ÔÏ ÏÕÒ ÁÕÄÉÔ ÏÆ 

ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÕÎÄÅÒ ÔÈÅ 
ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ !ÃÔ ÁÎÄ ÔÈÅ 2ÕÌÅÓ ÍÁÄÅ 
ÔÈÅÒÅÕÎÄÅÒȟ ÁÎÄ ×Å ÈÁÖÅ ÆÕÌÆÉÌÌÅÄ ÏÕÒ ÏÔÈÅÒ 
ÅÔÈÉÃÁÌ ÒÅÓÐÏÎÓÉÂÉÌÉÔÉÅÓ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅÓÅ 
ÒÅÑÕÉÒÅÍÅÎÔÓ ÁÎÄ ÔÈÅ )#!)ȭÓ #ÏÄÅ ÏÆ %ÔÈÉÃÓȢ 7Å 
ÂÅÌÉÅÖÅ ÔÈÁÔ ÔÈÅ ÁÕÄÉÔ ÅÖÉÄÅÎÃÅ ×Å ÈÁÖÅ ÏÂÔÁÉÎÅÄ 
ÉÓ ÓÕÆÆÉÃÉÅÎÔ ÁÎÄ ÁÐÐÒÏÐÒÉÁÔÅ ÔÏ ÐÒÏÖÉÄÅ Á ÂÁÓÉÓ 
ÆÏÒ ÏÕÒ ÁÕÄÉÔ ÏÐÉÎÉÏÎ ÏÎ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ 

%ÍÐÈÁÓÉÓ ÏÆ ÍÁÔÔÅÒ ÐÁÒÁÇÒÁÐÈ 

¶ 7Å ÄÒÁ× ÙÏÕÒ ÁÔÔÅÎÔÉÏÎ ÔÏ .ÏÔÅȤρτ ÏÆ ÔÈÅ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȟ ×ÈÉÃÈ ÓÔÁÔÅÓ ÔÈÁÔ ÔÏÔÁÌ 
ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÅÓ ÏÆ ÍÉÃÒÏȟ ÓÍÁÌÌ ÁÎÄ 
ÍÅÄÉÕÍ ÅÎÔÅÒÐÒÉÓÅÓ ÁÎÄ ÔÏÔÁÌ ÏÕÔÓÔÁÎÄÉÎÇ 
ÄÕÅÓ ÏÆ ÔÒÁÄÅ ÐÁÙÁÂÌÅÓ ÏÔÈÅÒ ÔÈÁÎ ÍÉÃÒÏȟ 
ÓÍÁÌÌ ÁÎÄ ÍÅÄÉÕÍ ÅÎÔÅÒÐÒÉÓÅÓ ÁÒÅ 
ÎÏÔ ÓÅÐÁÒÁÔÅÌÙ ÄÉÓÃÌÏÓÅÄ ÓÉÎÃÅ ÎÏ ÉÎÔÉÍÁÔÉÏÎÓ 
ÈÁÓ ÂÅÅÎ ÒÅÃÅÉÖÅÄ ÆÒÏÍ ÔÈÅ ÖÅÎÄÏÒÓ ÉÎ ÔÈÉÓ 
ÒÅÇÁÒÄ 

¶ 7Å ÄÒÁ× ÙÏÕÒ ÁÔÔÅÎÔÉÏÎ ÔÏ .ÏÔÅȤρς ÁÎÄ 
.ÏÔÅȤςρ ÏÆ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÎÄ Ȱ+ÅÙ 
ÁÃÃÏÕÎÔÉÎÇ ÊÕÄÇÍÅÎÔÓȟ %ÓÔÉÍÁÔÅÓ ÁÎÄ 
ÁÓÓÕÍÐÔÉÏÎÓȱ ÉÎ 3ÉÇÎÉÆÉÃÁÎÔ ÁÃÃÏÕÎÔÉÎÇ 
ÐÏÌÉÃÉÅÓ Ǫ .ÏÔÅÓ ÆÏÒÍÉÎÇ ÐÁÒÔ ÏÆ ÁÃÃÏÕÎÔÓȟ 
×ÈÉÃÈ ÓÔÁÔÅÓ ÔÈÁÔ ÃÏÍÐÕÔÁÔÉÏÎ ÁÓ ÐÅÒ )ÎÄ !3 
ρω Ȱ%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓȱ ÈÁÓ ÎÏÔ ÂÅÅÎ ÁÐÐÌÉÅÄ 
ÆÏÒ ÁÃÃÏÕÎÔÉÎÇ ÆÏÒ ÇÒÁÔÕÉÔÙ ÁÎÄ %ØȤÇÒÁÔÉÁȢ 
(Ï×ÅÖÅÒȟ ÔÈÅ ÐÒÏÖÉÓÉÏÎ ÆÏÒ ÇÒÁÔÕÉÔÙ ÈÁÓ ÂÅÅÎ 
ÍÁÄÅ ÁÎÄ ÁÃÃÏÕÎÔÅÄ ÆÏÒ ÔÈÅ ÙÅÁÒ ÏÎ ÔÈÅ ÂÁÓÉÓ 
ÏÆ ÔÈÅ ÓÅÒÖÉÃÅ ÔÅÎÕÒÅ ÏÆ ÔÈÅ ÅÍÐÌÏÙÅÅÓ 

¶ 7Å ÄÒÁ× ÙÏÕÒ ÁÔÔÅÎÔÉÏÎ ÔÏ .ÏÔÅȤρρɉÂɊ ÏÆ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÎÄ .ÏÔÅȤςτɉςȢσɊ ɉÅɊ ÉÎ 
3ÉÇÎÉÆÉÃÁÎÔ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ Ǫ .ÏÔÅÓ 
ÆÏÒÍÉÎÇ ÐÁÒÔ ÏÆ ÁÃÃÏÕÎÔÓȟ ×ÈÉÃÈ ÓÔÁÔÅÓ ÔÈÁÔ 
ÔÈÅ ÐÒÅÆÅÒÅÎÃÅ ÓÈÁÒÅÓ ÁÒÅ ÎÏÔ ÍÅÁÓÕÒÅÄ ÁÔ 
ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÁÓ ÒÅÑÕÉÒÅÄ ÂÙ )ÎÄ !3 ρπω 
ÁÎÄ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ ×ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ 
ÃÕÍÕÌÁÔÉÖÅ ÐÒÅÆÅÒÅÎÃÅ ÄÉÖÉÄÅÎÄ ÉÓ ÎÏÔ 
ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ 4ÈÅ 
ÆÉÎÁÎÃÉÁÌ ÉÍÐÁÃÔ ÏÆ ÔÈÅ ÓÁÍÅ ÈÁÓ ÎÏÔ ÂÅÅÎ 
ÑÕÁÎÔÉÆÉÅÄ  

/ÕÒ ÏÐÉÎÉÏÎ ÉÓ ÎÏÔ ÍÏÄÉÆÉÅÄ ÉÎ ÒÅÓÐÅÃÔ ÏÆ ÔÈÅÓÅ 
ÍÁÔÔÅÒÓȢ 

+ÅÙ !ÕÄÉÔ -ÁÔÔÅÒÓ 

+ÅÙ ÁÕÄÉÔ ÍÁÔÔÅÒÓ ÁÒÅ ÔÈÏÓÅ ÍÁÔÔÅÒÓ ÔÈÁÔȟ ÉÎ 
ÏÕÒ ÐÒÏÆÅÓÓÉÏÎÁÌ ÊÕÄÇÍÅÎÔȟ ×ÅÒÅ ÏÆ ÍÏÓÔ 
ÓÉÇÎÉÆÉÃÁÎÃÅ ÉÎ ÏÕÒ ÁÕÄÉÔ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÏÆ ÔÈÅ ÃÕÒÒÅÎÔ ÐÅÒÉÏÄȢ 
4ÈÅÓÅ ÍÁÔÔÅÒÓ ×ÅÒÅ ÁÄÄÒÅÓÓÅÄ ÉÎ ÔÈÅ ÃÏÎÔÅØÔ 



 

ÏÆ ÏÕÒ ÁÕÄÉÔ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓ ÁÓ Á ×ÈÏÌÅȟ ÁÎÄ ÉÎ ÆÏÒÍÉÎÇ ÏÕÒ 
ÏÐÉÎÉÏÎ ÔÈÅÒÅÏÎȟ ÁÎÄ ×Å ÄÏ ÎÏÔ ÐÒÏÖÉÄÅ Á 
ÓÅÐÁÒÁÔÅ ÏÐÉÎÉÏÎ ÏÎ ÔÈÅÓÅ ÍÁÔÔÅÒÓȢ 7Å ÈÁÖÅ 
ÄÅÔÅÒÍÉÎÅÄ ÔÈÁÔ ÔÈÅÒÅ ÁÒÅ ÎÏ ËÅÙ ÁÕÄÉÔ 
ÍÁÔÔÅÒÓ ÔÏ ÃÏÍÍÕÎÉÃÁÔÅ ÉÎ ÏÕÒ ÒÅÐÏÒÔȢ 

/ÔÈÅÒ )ÎÆÏÒÍÁÔÉÏÎ 

4ÈÅ #ÏÍÐÁÎÉÅÓ -ÁÎÁÇÅÍÅÎÔ ÁÎÄ "ÏÁÒÄ ÏÆ 
$ÉÒÅÃÔÏÒÓ ÁÒÅ ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ ÔÈÅ ÏÔÈÅÒ 
ÉÎÆÏÒÍÁÔÉÏÎȢ 4ÈÅ ÏÔÈÅÒ )ÎÆÏÒÍÁÔÉÏÎ ÃÏÍÐÒÉÓÅÓ 
ÔÈÅ ÉÎÆÏÒÍÁÔÉÏÎ ÉÎÃÌÕÄÅÄ ÉÎ ÔÈÅ ÃÏÍÐÁÎÙȭÓ 
ÁÎÎÕÁÌ ÒÅÐÏÒÔȟ ÂÕÔ ÄÏÅÓ ÎÏÔ ÉÎÃÌÕÄÅ ÔÈÅ 
#ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÎÄ ÏÕÒ 
ÁÕÄÉÔÏÒȭÓ ÒÅÐÏÒÔ ÔÈÅÒÅÏÎȢ 

-ÁÎÁÇÅÍÅÎÔȭÓ 2ÅÓÐÏÎÓÉÂÉÌÉÔÙ ÆÏÒ ÔÈÅ 
#ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ 

4ÈÅ #ÏÍÐÁÎÙȭÓ "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓ ÉÓ ÒÅÓÐÏÎÓÉÂÌÅ 
ÆÏÒ ÔÈÅ ÍÁÔÔÅÒÓ ÓÔÁÔÅÄ ÉÎ ÓÅÃÔÉÏÎρστɉυɊ ÏÆ ÔÈÅ 
!ÃÔ ×ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ ÔÈÅ ÐÒÅÐÁÒÁÔÉÏÎ ÏÆ ÔÈÅÓÅ 
#ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÔÈÁÔ ÇÉÖÅ Á 
ÔÒÕÅ ÁÎÄ ÆÁÉÒ ÖÉÅ×  ÏÆ  ÔÈÅ  ÆÉÎÁÎÃÉÁÌ  ÐÏÓÉÔÉÏÎȟ 
ÆÉÎÁÎÃÉÁÌ ÐÅÒÆÏÒÍÁÎÃÅȟ ÔÏÔÁÌ ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
ÉÎÃÏÍÅȟ ÃÈÁÎÇÅÓ ÉÎ ÅÑÕÉÔÙ ÁÎÄ ÃÁÓÈ ÆÌÏ×Ó ÏÆ ÔÈÅ 
#ÏÍÐÁÎÙ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ )ÎÄ !3 ÁÎÄ 
ÏÔÈÅÒ ÁÃÃÏÕÎÔÉÎÇ ÐÒÉÎÃÉÐÌÅÓ ÇÅÎÅÒÁÌÌÙ  ÁÃÃÅÐÔÅÄ  
ÉÎ  )ÎÄÉÁȢ 4ÈÉÓ  ÒÅÓÐÏÎÓÉÂÉÌÉÔÙ ÁÌÓÏ  ÉÎÃÌÕÄÅÓ 
ÍÁÉÎÔÅÎÁÎÃÅ ÏÆ ÁÄÅÑÕÁÔÅ ÁÃÃÏÕÎÔÉÎÇ ÒÅÃÏÒÄÓ ÉÎ 
ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ !ÃÔ ÆÏÒ 
ÓÁÆÅ ÇÕÁÒÄÉÎÇ ÔÈÅ ÁÓÓÅÔÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ÁÎÄ ÆÏÒ 
ÐÒÅÖÅÎÔÉÎÇ ÁÎÄ ÄÅÔÅÃÔÉÎÇ ÆÒÁÕÄÓ ÁÎÄ ÏÔÈÅÒ 
ÉÒÒÅÇÕÌÁÒÉÔÉÅÓȠ ÓÅÌÅÃÔÉÏÎ ÁÎÄ ÁÐÐÌÉÃÁÔÉÏÎ ÏÆ 
ÁÐÐÒÏÐÒÉÁÔÅ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓȠ ÍÁËÉÎÇ 
ÊÕÄÇÍÅÎÔÓ ÁÎÄ ÅÓÔÉÍÁÔÅÓ ÔÈÁÔ ÁÒÅ ÒÅÁÓÏÎÁÂÌÅ 
ÁÎÄ ÐÒÕÄÅÎÔȠ ÁÎÄ ÄÅÓÉÇÎȟ ÉÍÐÌÅÍÅÎÔÁÔÉÏÎ ÁÎÄ 
ÍÁÉÎÔÅÎÁÎÃÅ ÏÆ ÁÄÅÑÕÁÔÅ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ 
ÃÏÎÔÒÏÌÓȟ ÔÈÁÔ ×ÅÒÅ ÏÐÅÒÁÔÉÎÇ ÅÆÆÅÃÔÉÖÅÌÙ ÆÏÒ 
ÅÎÓÕÒÉÎÇ ÔÈÅ ÁÃÃÕÒÁÃÙ ÁÎÄ ÃÏÍÐÌÅÔÅÎÅÓÓ ÏÆ ÔÈÅ 
ÁÃÃÏÕÎÔÉÎÇ ÒÅÃÏÒÄÓȟ ÒÅÌÅÖÁÎÔ ÔÏ ÔÈÅ ÐÒÅÐÁÒÁÔÉÏÎ 
ÁÎÄ ÐÒÅÓÅÎÔÁÔÉÏÎ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓ ÔÈÁÔ ÇÉÖÅ Á ÔÒÕÅ ÁÎÄ ÆÁÉÒ ÖÉÅ× ÁÎÄ 
ÁÒÅ ÆÒÅÅ ÆÒÏÍ ÍÁÔÅÒÉÁÌ ÍÉÓÓÔÁÔÅÍÅÎÔȟ ×ÈÅÔÈÅÒ 
ÄÕÅ ÔÏ ÆÒÁÕÄ ÏÒ ÅÒÒÏÒȢ 

)Î ÐÒÅÐÁÒÉÎÇ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓȟ ÍÁÎÁÇÅÍÅÎÔ ÉÓ ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ 
ÁÓÓÅÓÓÉÎÇ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÁÂÉÌÉÔÙ ÔÏ ÃÏÎÔÉÎÕÅ ÁÓ Á 
ÇÏÉÎÇ ÃÏÎÃÅÒÎȟ ÄÉÓÃÌÏÓÉÎÇȟ ÁÓ ÁÐÐÌÉÃÁÂÌÅȟ ÍÁÔÔÅÒÓ 
ÒÅÌÁÔÅÄ ÔÏ ÇÏÉÎÇ ÃÏÎÃÅÒÎ ÁÎÄ ÕÓÉÎÇ ÔÈÅ ÇÏÉÎÇ 
ÃÏÎÃÅÒÎ ÂÁÓÉÓ ÏÆ ÁÃÃÏÕÎÔÉÎÇ ÕÎÌÅÓÓ 
ÍÁÎÁÇÅÍÅÎÔ ÅÉÔÈÅÒ ÉÎÔÅÎÄÓ ÔÏ ÌÉÑÕÉÄÁÔÅ ÔÈÅ 
#ÏÍÐÁÎÙ ÏÒ ÔÏ ÃÅÁÓÅ ÏÐÅÒÁÔÉÏÎÓȟ ÏÒ ÈÁÓ ÎÏ 

ÒÅÁÌÉÓÔÉÃ ÁÌÔÅÒÎÁÔÉÖÅ ÂÕÔ ÔÏ ÄÏ ÓÏȢ 

4ÈÅ "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓ ÁÒÅ ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ 
ÏÖÅÒÓÅÅÉÎÇ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ 
ÐÒÏÃÅÓÓȢ 

!ÕÄÉÔÏÒȭÓ 2ÅÓÐÏÎÓÉÂÉÌÉÔÉÅÓ ÆÏÒ ÔÈÅ !ÕÄÉÔ ÏÆ 
ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ 

/ÕÒ ÏÂÊÅÃÔÉÖÅÓ ÁÒÅ ÔÏ ÏÂÔÁÉÎ ÒÅÁÓÏÎÁÂÌÅ 
ÁÓÓÕÒÁÎÃÅ ÁÂÏÕÔ ×ÈÅÔÈÅÒ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÓ Á ×ÈÏÌÅ ÁÒÅ ÆÒÅÅ ÆÒÏÍ 
ÍÁÔÅÒÉÁÌ ÍÉÓÓÔÁÔÅÍÅÎÔȟ ×ÈÅÔÈÅÒ ÄÕÅ ÔÏ ÆÒÁÕÄ 
ÏÒ ÅÒÒÏÒȟ ÁÎÄ ÔÏ ÉÓÓÕÅ ÁÎ ÁÕÄÉÔÏÒȭÓ ÒÅÐÏÒÔ ÔÈÁÔ 
ÉÎÃÌÕÄÅÓ ÏÕÒ ÏÐÉÎÉÏÎȢ 2ÅÁÓÏÎÁÂÌÅ ÁÓÓÕÒÁÎÃÅ ÉÓ 
Á ÈÉÇÈ ÌÅÖÅÌ ÏÆ ÁÓÓÕÒÁÎÃÅȟ ÂÕÔ ÉÓ ÎÏÔ Á 
ÇÕÁÒÁÎÔÅÅ ÔÈÁÔ ÁÎ ÁÕÄÉÔ ÃÏÎÄÕÃÔÅÄ ÉÎ 
ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ 3!Ó ×ÉÌÌ ÁÌ×ÁÙÓ ÄÅÔÅÃÔ Á 
ÍÁÔÅÒÉÁÌ ÍÉÓÓÔÁÔÅÍÅÎÔ ×ÈÅÎ ÉÔ ÅØÉÓÔÓȢ 
-ÉÓÓÔÁÔÅÍÅÎÔÓ ÃÁÎ ÁÒÉÓÅ ÆÒÏÍ ÆÒÁÕÄ ÏÒ ÅÒÒÏÒ 
ÁÎÄ ÁÒÅ ÃÏÎÓÉÄÅÒÅÄ ÍÁÔÅÒÉÁÌ ÉÆȟ ÉÎÄÉÖÉÄÕÁÌÌÙ ÏÒ 
ÉÎ ÔÈÅ ÁÇÇÒÅÇÁÔÅȟ ÔÈÅÙ ÃÏÕÌÄ ÒÅÁÓÏÎÁÂÌÙ ÂÅ 
ÅØÐÅÃÔÅÄ ÔÏ ÉÎÆÌÕÅÎÃÅ ÔÈÅ ÅÃÏÎÏÍÉÃ ÄÅÃÉÓÉÏÎÓ 
ÏÆ ÕÓÅÒÓ ÔÁËÅÎ ÏÎ ÔÈÅ ÂÁÓÉÓ ÏÆ ÔÈÅÓÅ 
#ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ 

!Ó ÐÁÒÔ ÏÆ ÁÎ ÁÕÄÉÔ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ 3!Óȟ ×Å 
ÅØÅÒÃÉÓÅ ÐÒÏÆÅÓÓÉÏÎÁÌ ÊÕÄÇÍÅÎÔ ÁÎÄ ÍÁÉÎÔÁÉÎ 
ÐÒÏÆÅÓÓÉÏÎÁÌ ÓËÅÐÔÉÃÉÓÍ ÔÈÒÏÕÇÈÏÕÔ ÔÈÅ ÁÕÄÉÔȢ  

7Å ÁÌÓÏȡ 

¶ )ÄÅÎÔÉÆÙ ÁÎÄ ÁÓÓÅÓÓ ÔÈÅ ÒÉÓËÓ ÏÆ ÍÁÔÅÒÉÁÌ 
ÍÉÓÓÔÁÔÅÍÅÎÔ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓȟ ×ÈÅÔÈÅÒ ÄÕÅ ÔÏ ÆÒÁÕÄ ÏÒ ÅÒÒÏÒȟ 
ÄÅÓÉÇÎ ÁÎÄ ÐÅÒÆÏÒÍ ÁÕÄÉÔ ÐÒÏÃÅÄÕÒÅÓ 
ÒÅÓÐÏÎÓÉÖÅ ÔÏ ÔÈÏÓÅ ÒÉÓËÓȟ ÁÎÄ ÏÂÔÁÉÎ ÁÕÄÉÔ 
ÅÖÉÄÅÎÃÅ ÔÈÁÔ ÉÓ ÓÕÆÆÉÃÉÅÎÔ ÁÎÄ ÁÐÐÒÏÐÒÉÁÔÅ 
ÔÏ ÐÒÏÖÉÄÅ Á ÂÁÓÉÓ ÆÏÒ ÏÕÒ ÏÐÉÎÉÏÎȢ 4ÈÅ ÒÉÓË 
ÏÆ ÎÏÔ ÄÅÔÅÃÔÉÎÇ Á ÍÁÔÅÒÉÁÌ ÍÉÓÓÔÁÔÅÍÅÎÔ 
ÒÅÓÕÌÔÉÎÇ ÆÒÏÍ ÆÒÁÕÄ ÉÓ ÈÉÇÈÅÒ ÔÈÁÎ ÆÏÒ ÏÎÅ 
ÒÅÓÕÌÔÉÎÇ ÆÒÏÍ ÅÒÒÏÒȟ ÁÓ ÆÒÁÕÄ ÍÁÙ ÉÎÖÏÌÖÅ 
ÃÏÌÌÕÓÉÏÎȟ ÆÏÒÇÅÒÙȟ ÉÎÔÅÎÔÉÏÎÁÌ ÏÍÉÓÓÉÏÎÓȟ 
ÍÉÓÒÅÐÒÅÓÅÎÔÁÔÉÏÎÓȟ ÏÒ ÔÈÅ ÏÖÅÒÒÉÄÅ ÏÆ 
ÉÎÔÅÒÎÁÌ ÃÏÎÔÒÏÌȢ 

¶ /ÂÔÁÉÎ ÁÎ ÕÎÄÅÒÓÔÁÎÄÉÎÇ ÏÆ ÉÎÔÅÒÎÁÌ 
ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÒÅÌÅÖÁÎÔ ÔÏ ÔÈÅ ÁÕÄÉÔ ÉÎ 
ÏÒÄÅÒ ÔÏ ÄÅÓÉÇÎ ÁÕÄÉÔ ÐÒÏÃÅÄÕÒÅÓ ÔÈÁÔ ÁÒÅ 
ÁÐÐÒÏÐÒÉÁÔÅ ÉÎ ÔÈÅ ÃÉÒÃÕÍÓÔÁÎÃÅÓȢ 5ÎÄÅÒ 
ÓÅÃÔÉÏÎ ρτσɉσɊɉÉɊ ÏÆ ÔÈÅ !ÃÔȟ ×Å ÁÒÅ ÁÌÓÏ 
ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ ÅØÐÒÅÓÓÉÎÇ ÏÕÒ ÏÐÉÎÉÏÎ ÏÎ 
×ÈÅÔÈÅÒ ÔÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÁÄÅÑÕÁÔÅ 
ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÓÙÓÔÅÍ ÉÎ ÐÌÁÃÅ 
ÁÎÄ ÔÈÅ ÏÐÅÒÁÔÉÎÇ ÅÆÆÅÃÔÉÖÅÎÅÓÓ ÏÆ ÓÕÃÈ 
ÃÏÎÔÒÏÌÓȢ 



 

¶ %ÖÁÌÕÁÔÅ ÔÈÅ ÁÐÐÒÏÐÒÉÁÔÅÎÅÓÓ ÏÆ 
ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÕÓÅÄ ÁÎÄ ÔÈÅ 
ÒÅÁÓÏÎÁÂÌÅÎÅÓÓ ÏÆ ÁÃÃÏÕÎÔÉÎÇ ÅÓÔÉÍÁÔÅÓ 
ÁÎÄ ÒÅÌÁÔÅÄ ÄÉÓÃÌÏÓÕÒÅÓ ÍÁÄÅ ÂÙ 
ÍÁÎÁÇÅÍÅÎÔȢ 

¶ #ÏÎÃÌÕÄÅ ÏÎ ÔÈÅ ÁÐÐÒÏÐÒÉÁÔÅÎÅÓÓ ÏÆ 
ÍÁÎÁÇÅÍÅÎÔȭÓ ÕÓÅ ÏÆ ÔÈÅ ÇÏÉÎÇ ÃÏÎÃÅÒÎ 
ÂÁÓÉÓ ÏÆ ÁÃÃÏÕÎÔÉÎÇ ÁÎÄȟ ÂÁÓÅÄ ÏÎ ÔÈÅ ÁÕÄÉÔ 
ÅÖÉÄÅÎÃÅ ÏÂÔÁÉÎÅÄȟ ×ÈÅÔÈÅÒ Á ÍÁÔÅÒÉÁÌ 
ÕÎÃÅÒÔÁÉÎÔÙ ÅØÉÓÔÓ ÒÅÌÁÔÅÄ ÔÏ ÅÖÅÎÔÓ ÏÒ 
ÃÏÎÄÉÔÉÏÎÓ ÔÈÁÔ ÍÁÙ ÃÁÓÔ ÓÉÇÎÉÆÉÃÁÎÔ ÄÏÕÂÔ ÏÎ 
ÔÈÅ #ÏÍÐÁÎÙȭÓ ÁÂÉÌÉÔÙ ÔÏ ÃÏÎÔÉÎÕÅ ÁÓ Á ÇÏÉÎÇ 
ÃÏÎÃÅÒÎȢ )Æ ×Å ÃÏÎÃÌÕÄÅ ÔÈÁÔ Á ÍÁÔÅÒÉÁÌ 
ÕÎÃÅÒÔÁÉÎÔÙ ÅØÉÓÔÓȟ ×Å ÁÒÅ ÒÅÑÕÉÒÅÄ ÔÏ ÄÒÁ× 
ÁÔÔÅÎÔÉÏÎ ÉÎ ÏÕÒ ÁÕÄÉÔÏÒȭÓ ÒÅÐÏÒÔ ÔÏ ÔÈÅ 
ÒÅÌÁÔÅÄ ÄÉÓÃÌÏÓÕÒÅÓ ÉÎ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÏÒȟ ÉÆ ÓÕÃÈ ÄÉÓÃÌÏÓÕÒÅÓ 
ÁÒÅ ÉÎÁÄÅÑÕÁÔÅȟ ÔÏ ÍÏÄÉÆÙ ÏÕÒ ÏÐÉÎÉÏÎȢ /ÕÒ 
ÃÏÎÃÌÕÓÉÏÎÓ ÁÒÅ ÂÁÓÅÄ ÏÎ ÔÈÅ ÁÕÄÉÔ ÅÖÉÄÅÎÃÅ 
ÏÂÔÁÉÎÅÄ ÕÐ ÔÏ ÔÈÅ ÄÁÔÅ ÏÆ ÏÕÒ ÁÕÄÉÔÏÒȭÓ 
ÒÅÐÏÒÔȢ (Ï×ÅÖÅÒȟ ÆÕÔÕÒÅ ÅÖÅÎÔÓ ÏÒ 
ÃÏÎÄÉÔÉÏÎÓ ÍÁÙ ÃÁÕÓÅ ÔÈÅ #ÏÍÐÁÎÙ ÔÏ ÃÅÁÓÅ 
ÔÏ ÃÏÎÔÉÎÕÅ ÁÓ Á ÇÏÉÎÇ ÃÏÎÃÅÒÎȢ 

¶ %ÖÁÌÕÁÔÅ ÔÈÅ ÏÖÅÒÁÌÌ ÐÒÅÓÅÎÔÁÔÉÏÎȟ ÓÔÒÕÃÔÕÒÅ 
ÁÎÄ ÃÏÎÔÅÎÔ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓȟ ÉÎÃÌÕÄÉÎÇ ÔÈÅ ÄÉÓÃÌÏÓÕÒÅÓȟ ÁÎÄ 
×ÈÅÔÈÅÒ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓ ÒÅÐÒÅÓÅÎÔ ÔÈÅ ÕÎÄÅÒÌÙÉÎÇ 
ÔÒÁÎÓÁÃÔÉÏÎÓ ÁÎÄ ÅÖÅÎÔÓ ÉÎ Á ÍÁÎÎÅÒ ÔÈÁÔ 
ÁÃÈÉÅÖÅÓ ÆÁÉÒ ÐÒÅÓÅÎÔÁÔÉÏÎȢ 

-ÁÔÅÒÉÁÌÉÔÙ ÉÓ ÔÈÅ ÍÁÇÎÉÔÕÄÅ ÏÆ ÍÉÓÓÔÁÔÅÍÅÎÔÓ 
ÉÎ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÔÈÁÔȟ 
ÉÎÄÉÖÉÄÕÁÌÌÙ ÏÒ ÉÎ ÁÇÇÒÅÇÁÔÅȟ ÍÁËÅÓ ÉÔ ÐÒÏÂÁÂÌÅ 
ÔÈÁÔ ÔÈÅ ÅÃÏÎÏÍÉÃ ÄÅÃÉÓÉÏÎÓ ÏÆ Á ÒÅÁÓÏÎÁÂÌÙ 
ËÎÏ×ÌÅÄÇÅÁÂÌÅ ÕÓÅÒ ÏÆ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ 
ÍÁÙ ÂÅ ÉÎÆÌÕÅÎÃÅÄȢ 7Å ÃÏÎÓÉÄÅÒ ÑÕÁÎÔÉÔÁÔÉÖÅ 
ÍÁÔÅÒÉÁÌÉÔÙ ÁÎÄ ÑÕÁÌÉÔÁÔÉÖÅ ÆÁÃÔÏÒÓ ÉÎ ɉÉɊ 
ÐÌÁÎÎÉÎÇ ÔÈÅ ÓÃÏÐÅ ÏÆ ÏÕÒ ÁÕÄÉÔ ×ÏÒË ÁÎÄ ÉÎ 
ÅÖÁÌÕÁÔÉÎÇ ÔÈÅ ÒÅÓÕÌÔÓ ÏÆ ÏÕÒ ×ÏÒËȠ ÁÎÄ ɉÉÉɊ ÔÏ 
ÅÖÁÌÕÁÔÅ ÔÈÅ ÅÆÆÅÃÔ ÏÆ ÁÎÙ ÉÄÅÎÔÉÆÉÅÄ 
ÍÉÓÓÔÁÔÅÍÅÎÔÓ ÉÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ 

7Å ÃÏÍÍÕÎÉÃÁÔÅ ×ÉÔÈ ÔÈÏÓÅ ÃÈÁÒÇÅÄ ×ÉÔÈ 
ÇÏÖÅÒÎÁÎÃÅ ÒÅÇÁÒÄÉÎÇȟ ÁÍÏÎÇ ÏÔÈÅÒ ÍÁÔÔÅÒÓȟ 
ÔÈÅ ÐÌÁÎÎÅÄ ÓÃÏÐÅ ÁÎÄ ÔÉÍÉÎÇ ÏÆ ÔÈÅ ÁÕÄÉÔ ÁÎÄ 
ÓÉÇÎÉÆÉÃÁÎÔ ÁÕÄÉÔ ÆÉÎÄÉÎÇÓȟ ÉÎÃÌÕÄÉÎÇ ÁÎÙ 
ÓÉÇÎÉÆÉÃÁÎÔ ÄÅÆÉÃÉÅÎÃÉÅÓ ÉÎ ÉÎÔÅÒÎÁÌ ÃÏÎÔÒÏÌ ÔÈÁÔ 
×Å ÉÄÅÎÔÉÆÙ ÄÕÒÉÎÇ ÏÕÒ ÁÕÄÉÔȢ 

7Å ÁÌÓÏ ÐÒÏÖÉÄÅ ÔÈÏÓÅ ÃÈÁÒÇÅÄ ×ÉÔÈ ÇÏÖÅÒÎÁÎÃÅ 
×ÉÔÈ Á ÓÔÁÔÅÍÅÎÔ ÔÈÁÔ ×Å ÈÁÖÅ ÃÏÍÐÌÉÅÄ ×ÉÔÈ 
ÒÅÌÅÖÁÎÔ ÅÔÈÉÃÁÌ ÒÅÑÕÉÒÅÍÅÎÔÓ ÒÅÇÁÒÄÉÎÇ 
ÉÎÄÅÐÅÎÄÅÎÃÅȟ ÁÎÄ ÔÏ ÃÏÍÍÕÎÉÃÁÔÅ ×ÉÔÈ ÔÈÅÍ 

ÁÌÌ ÒÅÌÁÔÉÏÎÓÈÉÐÓ ÁÎÄ ÏÔÈÅÒ ÍÁÔÔÅÒÓ ÔÈÁÔ ÍÁÙ 
ÒÅÁÓÏÎÁÂÌÙ ÂÅ ÔÈÏÕÇÈÔ ÔÏ ÂÅÁÒ ÏÎ ÏÕÒ 
ÉÎÄÅÐÅÎÄÅÎÃÅȟ ÁÎÄ ×ÈÅÒÅ ÁÐÐÌÉÃÁÂÌÅȟ ÒÅÌÁÔÅÄ 
ÓÁÆÅÇÕÁÒÄÓȢ 

&ÒÏÍ ÔÈÅ ÍÁÔÔÅÒÓ ÃÏÍÍÕÎÉÃÁÔÅÄ ×ÉÔÈ ÔÈÏÓÅ 
ÃÈÁÒÇÅÄ ×ÉÔÈ ÇÏÖÅÒÎÁÎÃÅȟ ×Å ÄÅÔÅÒÍÉÎÅ ÔÈÏÓÅ 
ÍÁÔÔÅÒÓ ÔÈÁÔ ×ÅÒÅ ÏÆ ÍÏÓÔ ÓÉÇÎÉÆÉÃÁÎÃÅ ÉÎ ÔÈÅ 
ÁÕÄÉÔ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ 
ÏÆ ÔÈÅ ÃÕÒÒÅÎÔ ÐÅÒÉÏÄ ÁÎÄ ÁÒÅ ÔÈÅÒÅÆÏÒÅ ÔÈÅ ËÅÙ 
ÁÕÄÉÔ ÍÁÔÔÅÒÓȢ 7Å ÄÅÓÃÒÉÂÅ ÔÈÅÓÅ ÍÁÔÔÅÒÓ ÉÎ ÏÕÒ 
ÁÕÄÉÔÏÒȭÓ ÒÅÐÏÒÔ ÕÎÌÅÓÓ ÌÁ× ÏÒ ÒÅÇÕÌÁÔÉÏÎ 
ÐÒÅÃÌÕÄÅÓ ÐÕÂÌÉÃ ÄÉÓÃÌÏÓÕÒÅ ÁÂÏÕÔ ÔÈÅ ÍÁÔÔÅÒ ÏÒ 
×ÈÅÎȟ ÉÎ ÅØÔÒÅÍÅÌÙ ÒÁÒÅ ÃÉÒÃÕÍÓÔÁÎÃÅÓȟ ×Å 
ÄÅÔÅÒÍÉÎÅ ÔÈÁÔ Á ÍÁÔÔÅÒ ÓÈÏÕÌÄ ÎÏÔ ÂÅ 
ÃÏÍÍÕÎÉÃÁÔÅÄ ÉÎ ÏÕÒ ÒÅÐÏÒÔ ÂÅÃÁÕÓÅ ÔÈÅ 
ÁÄÖÅÒÓÅ ÃÏÎÓÅÑÕÅÎÃÅÓ ÏÆ ÄÏÉÎÇ ÓÏ ×ÏÕÌÄ 
ÒÅÁÓÏÎÁÂÌÙ ÂÅ ÅØÐÅÃÔÅÄ ÔÏ ÏÕÔ×ÅÉÇÈ ÔÈÅ ÐÕÂÌÉÃ 
ÉÎÔÅÒÅÓÔ ÂÅÎÅÆÉÔÓ ÏÆ ÓÕÃÈ ÃÏÍÍÕÎÉÃÁÔÉÏÎȢ 

2ÅÐÏÒÔ ÏÎ /ÔÈÅÒ ,ÅÇÁÌ ÁÎÄ 2ÅÇÕÌÁÔÏÒÙ 
2ÅÑÕÉÒÅÍÅÎÔÓ 

ρȢ !Ó ÒÅÑÕÉÒÅÄ ÂÙ ÔÈÅ #ÏÍÐÁÎÉÅÓ ɉ!ÕÄÉÔÏÒȭÓ 
2ÅÐÏÒÔɊ /ÒÄÅÒȟ ςπςπ ɉȰÔÈÅ /ÒÄÅÒȱɊ ÉÓÓÕÅÄ 
ÂÙ ÔÈÅ #ÅÎÔÒÁÌ 'ÏÖÅÒÎÍÅÎÔ ÉÎ ÔÅÒÍÓ ÏÆ 
3ÅÃÔÉÏÎ ρτσɉρρɊ ÏÆ ÔÈÅ !ÃÔȟ ×Å ÇÉÖÅ ÉÎ ÔÈÅ 
Ȱ!ÎÎÅØÕÒÅ !ȱ Á ÓÔÁÔÅÍÅÎÔ ÏÎ ÔÈÅ ÍÁÔÔÅÒÓ 
ÓÐÅÃÉÆÉÅÄ ÉÎ ÐÁÒÁÇÒÁÐÈÓ σ ÁÎÄ τ ÏÆ ÔÈÅ 
/ÒÄÅÒȟ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÁÐÐÌÉÃÁÂÌÅȢ 

ςȢ !Ó ÒÅÑÕÉÒÅÄ ÂÙ 3ÅÃÔÉÏÎ ρτσɉσɊ ÏÆ ÔÈÅ !ÃÔȟ 
×Å ÒÅÐÏÒÔ ÔÈÁÔȡ  
ÁɊ 7Å ÈÁÖÅ ÓÏÕÇÈÔ ÁÎÄ ÏÂÔÁÉÎÅÄ ÁÌÌ ÔÈÅ 
ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ ÅØÐÌÁÎÁÔÉÏÎÓȟ ×ÈÉÃÈ ÔÏ 
ÔÈÅ ÂÅÓÔ ÏÆ ÏÕÒ ËÎÏ×ÌÅÄÇÅ ÁÎÄ ÂÅÌÉÅÆȟ 
×ÅÒÅ ÎÅÃÅÓÓÁÒÙ ÆÏÒ ÔÈÅ ÐÕÒÐÏÓÅÓ ÏÆ ÏÕÒ 
ÁÕÄÉÔȠ 

ÂɊ )Î ÏÕÒ ÏÐÉÎÉÏÎȟ ÐÒÏÐÅÒ ÂÏÏËÓ ÏÆ ÁÃÃÏÕÎÔ 
ÁÓ ÒÅÑÕÉÒÅÄ ÂÙ ÌÁ× ÈÁÖÅ ÂÅÅÎ ËÅÐÔ ÂÙ ÔÈÅ 
#ÏÍÐÁÎÙ ÓÏ ÆÁÒ ÁÓ ÉÔ ÁÐÐÅÁÒÓ ÆÒÏÍ ÏÕÒ 
ÅØÁÍÉÎÁÔÉÏÎ ÏÆ ÔÈÏÓÅ ÂÏÏËÓȠ 

ÃɊ 4ÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÂÁÌÁÎÃÅ ÓÈÅÅÔȟ ÔÈÅ 
#ÏÎÓÏÌÉÄÁÔÅÄ ÓÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ 
ɉÉÎÃÌÕÄÉÎÇ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
ÉÎÃÏÍÅɊȟ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ ÓÔÁÔÅÍÅÎÔ ÏÆ 
ÃÈÁÎÇÅÓ ÉÎ ÅÑÕÉÔÙ ÁÎÄ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÓÔÁÔÅÍÅÎÔ ÏÆ ÃÁÓÈ ÆÌÏ×Ó ÄÅÁÌÔ ×ÉÔÈ ÂÙ ÔÈÉÓ 
2ÅÐÏÒÔ ÁÒÅ ÉÎ ÁÇÒÅÅÍÅÎÔ ×ÉÔÈ ÔÈÅ ÂÏÏËÓ 
ÏÆ ÁÃÃÏÕÎÔȠ 

ÄɊ )Î ÏÕÒ ÏÐÉÎÉÏÎȟ ÔÈÅ ÁÆÏÒÅÓÁÉÄ 
#ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ 
ÃÏÍÐÌÙ ×ÉÔÈ ÔÈÅ )ÎÄ !3 ÓÐÅÃÉÆÉÅÄ ÕÎÄÅÒ 
3ÅÃÔÉÏÎ ρσσ ÏÆ ÔÈÅ !ÃÔȠ ÅØÃÅÐÔ ÔÏ ÔÈÅ 



 

ÅØÔÅÎÔ ÓÔÁÔÅÄ ÉÎ ÔÈÅ %ÍÐÈÁÓÉÓ ÏÆ ÍÁÔÔÅÒ 
ÐÁÒÁÇÒÁÐÈ 

ÅɊ /Î ÔÈÅ ÂÁÓÉÓ ÏÆ ÔÈÅ ×ÒÉÔÔÅÎ 
ÒÅÐÒÅÓÅÎÔÁÔÉÏÎÓ ÒÅÃÅÉÖÅÄ ÆÒÏÍ ÔÈÅ 
ÄÉÒÅÃÔÏÒÓ ÁÓ ÏÎ σρ -ÁÒÃÈ ςπςσ ÔÁËÅÎ ÏÎ 
ÒÅÃÏÒÄ ÂÙ ÔÈÅ "ÏÁÒÄ ÏÆ $ÉÒÅÃÔÏÒÓȟ ÎÏÎÅ ÏÆ 
ÔÈÅ ÄÉÒÅÃÔÏÒÓ ÉÓ ÄÉÓÑÕÁÌÉÆÉÅÄ ÁÓ ÏÎ 
σρ -ÁÒÃÈ ςπςσ ÆÒÏÍ ÂÅÉÎÇ ÁÐÐÏÉÎÔÅÄ ÁÓ 
Á ÄÉÒÅÃÔÏÒ ÉÎ ÔÅÒÍÓ ÏÆ 3ÅÃÔÉÏÎ ρφτɉςɊ ÏÆ 
ÔÈÅ !ÃÔȠ ÁÎÄ 

ÆɊ 7ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ ÔÈÅ ÁÄÅÑÕÁÃÙ ÏÆ ÔÈÅ 
ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ×ÉÔÈ ÒÅÆÅÒÅÎÃÅ 
ÔÏ #ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÏÆ 
ÔÈÅ #ÏÍÐÁÎÙ ÁÎÄ ÔÈÅ ÏÐÅÒÁÔÉÎÇ 
ÅÆÆÅÃÔÉÖÅÎÅÓÓ ÏÆ ÓÕÃÈ ÃÏÎÔÒÏÌÓȟ ÒÅÆÅÒ ÔÏ 
ÏÕÒ ÓÅÐÁÒÁÔÅ 2ÅÐÏÒÔ ÉÎ Ȱ!ÎÎÅØÕÒÅ " ȱȢ 

σȢ 7ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ ÔÈÅ ÏÔÈÅÒ ÍÁÔÔÅÒÓ ÔÏ ÂÅ 
ÉÎÃÌÕÄÅÄ ÉÎ ÔÈÅ !ÕÄÉÔÏÒȭÓ 2ÅÐÏÒÔ ÉÎ 
ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ 2ÕÌÅ ρρ ÏÆ ÔÈÅ 
#ÏÍÐÁÎÉÅÓ ɉ!ÕÄÉÔ ÁÎÄ !ÕÄÉÔÏÒÓɊ 2ÕÌÅÓȟ 
ςπρτȟ ÉÎ ÏÕÒ ÏÐÉÎÉÏÎ ÁÎÄ ÔÏ ÔÈÅ ÂÅÓÔ ÏÆ ÏÕÒ 
ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ ÁÃÃÏÒÄÉÎÇ ÔÏ ÔÈÅ 
ÅØÐÌÁÎÁÔÉÏÎÓ ÇÉÖÅÎ ÔÏ ÕÓȡ 

ÉȢ 4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÄÉÓÃÌÏÓÅÄ ÔÈÅ ÉÍÐÁÃÔ ÏÆ 
ÐÅÎÄÉÎÇ ÌÉÔÉÇÁÔÉÏÎÓ ÁÓ ÁÔ σρ -ÁÒÃÈ ςπςσ ÏÎ 
ÉÔÓ ÆÉÎÁÎÃÉÁÌ ÐÏÓÉÔÉÏÎ ÉÎ ÉÔÓ #ÏÎÓÏÌÉÄÁÔÅÄ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ɀ 2ÅÆÅÒ .ÏÔÅ στ ÔÏ ÔÈÅ 
#ÏÎÓÏÌÉÄÁÔÅÄ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȠ 

ÉÉȢ 4ÈÅ #ÏÍÐÁÎÙ ÄÉÄ ÎÏÔ ÈÁÖÅ ÁÎÙ ÌÏÎÇȤÔÅÒÍ 
ÃÏÎÔÒÁÃÔÓ ÆÏÒ ×ÈÉÃÈ ÔÈÅÒÅ ×ÅÒÅ ÁÎÙ 
ÍÁÔÅÒÉÁÌ ÆÏÒÅÓÅÅÁÂÌÅ ÌÏÓÓÅÓȢ 4ÈÅ #ÏÍÐÁÎÙ 
ÈÁÓ ÍÁÄÅ ÐÒÏÖÉÓÉÏÎȟ ÁÓ ÒÅÑÕÉÒÅÄ ÕÎÄÅÒ ÔÈÅ 
ÁÐÐÌÉÃÁÂÌÅ ÌÁ× ÏÒ ÁÃÃÏÕÎÔÉÎÇ ÓÔÁÎÄÁÒÄÓȟ 
ÆÏÒ ÍÁÔÅÒÉÁÌ ÆÏÒÅÓÅÅÁÂÌÅ ÌÏÓÓÅÓ ÏÎ 
ÄÅÒÉÖÁÔÉÖÅ ÃÏÎÔÒÁÃÔÓȢ 

ÉÉÉȢ 4ÈÅÒÅ ÈÁÓ ÂÅÅÎ ÎÏ ÄÅÌÁÙ ÉÎ ÔÒÁÎÓÆÅÒÒÉÎÇ 
ÁÍÏÕÎÔÓȟ ÒÅÑÕÉÒÅÄ ÔÏ ÂÅ ÔÒÁÎÓÆÅÒÒÅÄȟ ÔÏ ÔÈÅ 
)ÎÖÅÓÔÏÒ %ÄÕÃÁÔÉÏÎ ÁÎÄ 0ÒÏÔÅÃÔÉÏÎ &ÕÎÄ 
ÂÙ ÔÈÅ #ÏÍÐÁÎÙȠ ÁÎÄ 

ÉÖȢ  
ÁȢ 4ÈÅ ÍÁÎÁÇÅÍÅÎÔ ÈÁÓ ÒÅÐÒÅÓÅÎÔÅÄ ÔÈÁÔȟ ÔÏ 
ÔÈÅ ÂÅÓÔ ÏÆ ÉÔÓ ËÎÏ×ÌÅÄÇÅ ÁÎÄ ÂÅÌÉÅÆȟ ÏÔÈÅÒ 
ÔÈÁÎ ÁÓ ÄÉÓÃÌÏÓÅÄ ÉÎ ÔÈÅ ÎÏÔÅÓ ÔÏ ÔÈÅ 
ÁÃÃÏÕÎÔÓȟ ÎÏ ÆÕÎÄÓ ÈÁÖÅ ÂÅÅÎ ÁÄÖÁÎÃÅÄ ÏÒ 
ÌÏÁÎÅÄ ÏÒ ÉÎÖÅÓÔÅÄ ɉÅÉÔÈÅÒ ÆÒÏÍ ÂÏÒÒÏ×ÅÄ 
ÆÕÎÄÓ ÏÒ ÓÈÁÒÅ ÐÒÅÍÉÕÍ ÏÒ ÁÎÙ ÏÔÈÅÒ 
ÓÏÕÒÃÅÓ ÏÒ ËÉÎÄ ÏÆ ÆÕÎÄÓɊ ÂÙ ÔÈÅ ÃÏÍÐÁÎÙ 
ÔÏ ÏÒ ÉÎ ÁÎÙ ÏÔÈÅÒ ÐÅÒÓÏÎɉÓɊ ÏÒ ÅÎÔÉÔÙɉÉÅÓɊȟ 
ÉÎÃÌÕÄÉÎÇ ÆÏÒÅÉÇÎ ÅÎÔÉÔÉÅÓ 
ɉȰ)ÎÔÅÒÍÅÄÉÁÒÉÅÓȱɊȟ ×ÉÔÈ ÔÈÅ 
ÕÎÄÅÒÓÔÁÎÄÉÎÇȟ ×ÈÅÔÈÅÒ ÒÅÃÏÒÄÅÄ ÉÎ 

×ÒÉÔÉÎÇ ÏÒ ÏÔÈÅÒ×ÉÓÅȟ ÔÈÁÔ ÔÈÅ 
)ÎÔÅÒÍÅÄÉÁÒÙ ÓÈÁÌÌȟ ×ÈÅÔÈÅÒȟ ÄÉÒÅÃÔÌÙ ÏÒ 
ÉÎÄÉÒÅÃÔÌÙ ÌÅÎÄ ÏÒ ÉÎÖÅÓÔ ÉÎ ÏÔÈÅÒ ÐÅÒÓÏÎÓ 
ÏÒ ÅÎÔÉÔÉÅÓ ÉÄÅÎÔÉÆÉÅÄ ÉÎ ÁÎÙ ÍÁÎÎÅÒ 
×ÈÁÔÓÏÅÖÅÒ ÂÙ ÏÒ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ 
ÃÏÍÐÁÎÙ ɉȰ5ÌÔÉÍÁÔÅ "ÅÎÅÆÉÃÉÁÒÉÅÓȱɊ ÏÒ 
ÐÒÏÖÉÄÅ ÁÎÙ ÇÕÁÒÁÎÔÅÅȟ ÓÅÃÕÒÉÔÙ ÏÒ ÔÈÅ ÌÉËÅ 
ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ 5ÌÔÉÍÁÔÅ "ÅÎÅÆÉÃÉÁÒÉÅÓȠ 

ÂȢ 4ÈÅ ÍÁÎÁÇÅÍÅÎÔ ÈÁÓ ÒÅÐÒÅÓÅÎÔÅÄȟ ÔÈÁÔȟ ÔÏ 
ÔÈÅ ÂÅÓÔ ÏÆ ÉÔÓ ËÎÏ×ÌÅÄÇÅ ÁÎÄ ÂÅÌÉÅÆȟ ÏÔÈÅÒ 
ÔÈÁÎ ÁÓ ÄÉÓÃÌÏÓÅÄ ÉÎ ÔÈÅ ÎÏÔÅÓ ÔÏ ÔÈÅ 
ÁÃÃÏÕÎÔÓȟ ÎÏ ÆÕÎÄÓ ÈÁÖÅ ÂÅÅÎ ÒÅÃÅÉÖÅÄ ÂÙ 
ÔÈÅ ÃÏÍÐÁÎÙ ÆÒÏÍ ÁÎÙ ÐÅÒÓÏÎɉÓɊ ÏÒ 
ÅÎÔÉÔÙɉÉÅÓɊȟ ÉÎÃÌÕÄÉÎÇ ÆÏÒÅÉÇÎ ÅÎÔÉÔÉÅÓ 
ɉȰ&ÕÎÄÉÎÇ 0ÁÒÔÉÅÓȱɊȟ ×ÉÔÈ ÔÈÅ 
ÕÎÄÅÒÓÔÁÎÄÉÎÇȟ ×ÈÅÔÈÅÒ ÒÅÃÏÒÄÅÄ ÉÎ 
×ÒÉÔÉÎÇ ÏÒ ÏÔÈÅÒ×ÉÓÅȟ ÔÈÁÔ ÔÈÅ ÃÏÍÐÁÎÙ 
ÓÈÁÌÌȟ ×ÈÅÔÈÅÒȟ ÄÉÒÅÃÔÌÙ ÏÒ ÉÎÄÉÒÅÃÔÌÙȟ ÌÅÎÄ 
ÏÒ ÉÎÖÅÓÔ ÉÎ ÏÔÈÅÒ ÐÅÒÓÏÎÓ ÏÒ ÅÎÔÉÔÉÅÓ 
ÉÄÅÎÔÉÆÉÅÄ ÉÎ ÁÎÙ ÍÁÎÎÅÒ ×ÈÁÔÓÏÅÖÅÒ ÂÙ ÏÒ 
ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ &ÕÎÄÉÎÇ 0ÁÒÔÙ ɉȰ5ÌÔÉÍÁÔÅ 
"ÅÎÅÆÉÃÉÁÒÉÅÓȱɊ ÏÒ ÐÒÏÖÉÄÅ ÁÎÙ ÇÕÁÒÁÎÔÅÅȟ 
ÓÅÃÕÒÉÔÙ ÏÒ ÔÈÅ ÌÉËÅ ÏÎ ÂÅÈÁÌÆ ÏÆ ÔÈÅ 
5ÌÔÉÍÁÔÅ "ÅÎÅÆÉÃÉÁÒÉÅÓȠ ÁÎÄ 

ÃȢ "ÁÓÅÄ ÏÎ ÔÈÅ ÁÕÄÉÔ ÐÒÏÃÅÄÕÒÅÓ ÃÏÎÓÉÄÅÒÅÄ 
ÒÅÁÓÏÎÁÂÌÅ ÁÎÄ ÁÐÐÒÏÐÒÉÁÔÅ ÉÎ ÔÈÅ 
ÃÉÒÃÕÍÓÔÁÎÃÅÓȟ ÎÏÔÈÉÎÇ ÈÁÓ ÃÏÍÅ ÔÏ ÔÈÅ 
ÎÏÔÉÃÅ ÔÈÁÔ ÈÁÓ ÃÁÕÓÅÄ ÔÏ ÂÅÌÉÅÖÅ ÔÈÁÔ ÔÈÅ 
ÒÅÐÒÅÓÅÎÔÁÔÉÏÎÓ ÕÎÄÅÒ ÓÕÂȤÃÌÁÕÓÅ ɉÁɊ ÁÎÄ 
ɉÂɊ ÃÏÎÔÁÉÎ ÁÎÙ ÍÁÔÅÒÉÁÌ ÍÉÓÓÔÁÔÅÍÅÎÔȢ 

ÖȢ 4ÈÅ ÃÏÍÐÁÎÙ ÈÁÓ ÎÏÔ ÄÅÃÌÁÒÅÄ ÏÒ ÐÁÉÄ 
ÁÎÙ ÄÉÖÉÄÅÎÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒȢ 

τȢ 7ÉÔÈ ÒÅÓÐÅÃÔ ÔÏ ÔÈÅ ÍÁÔÔÅÒ ÔÏ ÂÅ ÉÎÃÌÕÄÅÄ 
ÉÎ ÔÈÅ !ÕÄÉÔÏÒȭÓ 2ÅÐÏÒÔ ÕÎÄÅÒ 3ÅÃÔÉÏÎ 
ρωχɉρφɊ ÏÆ ÔÈÅ !ÃÔȡ  
)Î ÏÕÒ ÏÐÉÎÉÏÎ ÁÎÄ ÁÃÃÏÒÄÉÎÇ ÔÏ ÔÈÅ 
ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ ÅØÐÌÁÎÁÔÉÏÎÓ ÇÉÖÅÎ ÔÏ ÕÓȟ 
ÔÈÅ ÒÅÍÕÎÅÒÁÔÉÏÎ ÐÁÉÄ ÂÙ ÔÈÅ #ÏÍÐÁÎÙ ÔÏ 
ÉÔÓ ÄÉÒÅÃÔÏÒÓ ÄÕÒÉÎÇ ÔÈÅ ÃÕÒÒÅÎÔ ÙÅÁÒ ÉÓ ÉÎ 
ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ ÏÆ 3ÅÃÔÉÏÎ 
ρωχ ÒÅÁÄ ×ÉÔÈ 3ÃÈÅÄÕÌÅ 6 ÔÏ ÔÈÅ !ÃÔȢ 
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!..%852% Ȱ!ȱ 4/ 4(% 
).$%0%.$%.4 !5$)4/2ȭ3 

2%0/24 
ɉ2ÅÆÅÒÒÅÄ ÔÏ ÉÎ ÐÁÒÁÇÒÁÐÈ υȟ ÕÎÄÅÒ Ȭ2ÅÐÏÒÔ 
ÏÎ /ÔÈÅÒ ,ÅÇÁÌ ÁÎÄ 2ÅÇÕÌÁÔÏÒÙ 
2ÅÑÕÉÒÅÍÅÎÔÓ ÓÅÃÔÉÏÎ ÏÆ )ÎÄÅÐÅÎÄÅÎÔ 
!ÕÄÉÔÏÒȭÓ 2ÅÐÏÒÔ ÏÆ ÅÖÅÎ ÄÁÔÅ ÔÏ ÔÈÅ ÍÅÍÂÅÒÓ 
ÏÆ -ȾÓȢ 02)-! !'2/ ,4$ ÏÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÆÏÒ ÔÈÅ ÙÅÁÒ 
ÅÎÄÅÄ χυÓÔ -ÁÒÃÈȟ φτφχɊ 

"ÁÓÅÄ ÏÎ ÔÈÅ ÉÎÆÏÒÍÁÔÉÏÎ ÁÎÄ ÅØÐÌÁÎÁÔÉÏÎÓ 
ÓÏÕÇÈÔ ÂÙ ÕÓ ÁÎÄ ÇÉÖÅÎ ÂÙ ÔÈÅ ÃÏÍÐÁÎÙ ÁÎÄ 
ÔÈÅ ÂÏÏËÓ ÏÆ ÁÃÃÏÕÎÔ ÁÎÄ ÒÅÃÏÒÄÓ ÅØÁÍÉÎÅÄ 
ÂÙ ÕÓ ÉÎ ÔÈÅ ÎÏÒÍÁÌ ÃÏÕÒÓÅ ÏÆ ÁÕÄÉÔ ÁÎÄ ÔÏ ÔÈÅ 
ÂÅÓÔ ÏÆ ÏÕÒ ËÎÏ×ÌÅÄÇÅ ÁÎÄ ÂÅÌÉÅÆȟ ÉÎ ÔÅÒÍÓ ÏÆ 
ÃÌÁÕÓÅ σɉØØÉɊ ÏÆ ÔÈÅ /ÒÄÅÒȟ ×Å ÓÔÁÔÅ ÔÈÁÔȡ 

4ÈÅÒÅ ÁÒÅ ÎÏ ÑÕÁÌÉÆÉÃÁÔÉÏÎÓ ÏÒ ÁÄÖÅÒÓÅ ÒÅÍÁÒËÓ 
ÂÙ ÔÈÅ ÒÅÓÐÅÃÔÉÖÅ ÁÕÄÉÔÏÒÓ ÉÎ ÔÈÅ #ÏÍÐÁÎÉÅÓ 
ɉ!ÕÄÉÔÏÒÓ 2ÅÐÏÒÔɊ /ÒÄÅÒ ɉ#!2/Ɋ ÒÅÐÏÒÔÓ ÏÆ ÔÈÅ 
ÃÏÍÐÁÎÉÅÓ ÉÎÃÌÕÄÅÄ ÉÎ ÔÈÅ ÃÏÎÓÏÌÉÄÁÔÅÄ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ !ÃÃÏÒÄÉÎÇÌÙȟ ÔÈÅ 
ÒÅÑÕÉÒÅÍÅÎÔ ÔÏ ÒÅÐÏÒÔ ÕÎÄÅÒ ÃÌÁÕÓÅ σɉØØÉɊ ÏÆ 
ÔÈÅ /ÒÄÅÒ ÉÓ ÎÏÔ ÁÐÐÌÉÃÁÂÌÅ ÔÏ ÔÈÅ ÃÏÍÐÁÎÙȢ 
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!..%852% Ȱ"ȱ 4/ 4(% 
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2%0/24 
ɉ2ÅÆÅÒÒÅÄ ÔÏ ÉÎ ÐÁÒÁÇÒÁÐÈ φɉÆɊ ÕÎÄÅÒ Ȭ2ÅÐÏÒÔ 
ÏÎ /ÔÈÅÒ ,ÅÇÁÌ ÁÎÄ 2ÅÇÕÌÁÔÏÒÙ 2ÅÑÕÉÒÅÍÅÎÔȭ 
ÓÅÃÔÉÏÎ ÏÆ ÏÕÒ ÒÅÐÏÒÔ ÏÆ ÅÖÅÎ ÄÁÔÅɊ 

2ÅÐÏÒÔ ÏÎ ÔÈÅ )ÎÔÅÒÎÁÌ &ÉÎÁÎÃÉÁÌ #ÏÎÔÒÏÌÓ 
/ÖÅÒ &ÉÎÁÎÃÉÁÌ 2ÅÐÏÒÔÉÎÇ ÕÎÄÅÒ #ÌÁÕÓÅ ɉÉɊ ÏÆ 
3ÕÂȤÓÅÃÔÉÏÎ σ ÏÆ ÓÅÃÔÉÏÎ ρτσ ÏÆ ÔÈÅ 
#ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσ ɉȰÔÈÅ !ÃÔȱɊȢ 
 
7Å ÈÁÖÅ ÁÕÄÉÔÅÄ ÔÈÅ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ 
ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÏÆ 0ÒÉÍÁ !ÇÒÏ ,ÉÍÉÔÅÄ 
ÁÓ ÏÎ -ÁÒÃÈ σρȟ ςπςσ ÉÎ ÃÏÎÊÕÎÃÔÉÏÎ ×ÉÔÈ ÏÕÒ 
ÁÕÄÉÔ ÏÆ ÔÈÅ #ÏÎÓÏÌÉÄÁÔÅÄ )ÎÄ !3 ÆÉÎÁÎÃÉÁÌ 

ÓÔÁÔÅÍÅÎÔÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙ ÆÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
ÏÎ ÔÈÁÔ ÄÁÔÅȢ 
 
-ÁÎÁÇÅÍÅÎÔȭÓ 2ÅÓÐÏÎÓÉÂÉÌÉÔÙ ÆÏÒ )ÎÔÅÒÎÁÌ 
&ÉÎÁÎÃÉÁÌ #ÏÎÔÒÏÌÓȢ 
 
4ÈÅ #ÏÍÐÁÎÙȭÓ ÍÁÎÁÇÅÍÅÎÔ ÉÓ ÒÅÓÐÏÎÓÉÂÌÅ ÆÏÒ 
ÅÓÔÁÂÌÉÓÈÉÎÇ ÁÎÄ ÍÁÉÎÔÁÉÎÉÎÇ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ 
ÃÏÎÔÒÏÌ ÂÁÓÅÄ ÏÎ ÔÈÅ ÉÎÔÅÒÎÁÌ ÃÏÎÔÒÏÌ ÏÖÅÒ 
ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÃÒÉÔÅÒÉÁ ÔÈÅ #ÏÍÐÁÎÙ 
ÃÏÎÓÉÄÅÒÉÎÇ ÔÈÅ ÅÓÓÅÎÔÉÁÌ ÃÏÍÐÏÎÅÎÔÓ ÏÆ 
ÉÎÔÅÒÎÁÌ ÃÏÎÔÒÏÌ ÓÔÁÔÅÄ ÉÎ ÔÈÅ 'ÕÉÄÁÎÃÅ .ÏÔÅ ÏÎ 
!ÕÄÉÔ ÏÆ )ÎÔÅÒÎÁÌ &ÉÎÁÎÃÉÁÌ #ÏÎÔÒÏÌÓ /ÖÅÒ 
&ÉÎÁÎÃÉÁÌ 2ÅÐÏÒÔÉÎÇ ÉÓÓÕÅÄ ÂÙ ÔÈÅ )ÎÓÔÉÔÕÔÅ ÏÆ 
#ÈÁÒÔÅÒÅÄ !ÃÃÏÕÎÔÁÎÔÓ ÏÆ )ÎÄÉÁȢ 4ÈÅÓÅ 
ÒÅÓÐÏÎÓÉÂÉÌÉÔÉÅÓ ÉÎÃÌÕÄÅ ÔÈÅ ÄÅÓÉÇÎȟ 
ÉÍÐÌÅÍÅÎÔÁÔÉÏÎ ÁÎÄ ÍÁÉÎÔÅÎÁÎÃÅ ÏÆ ÁÄÅÑÕÁÔÅ 
ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÔÈÁÔ ×ÅÒÅ ÏÐÅÒÁÔÉÎÇ 
ÅÆÆÅÃÔÉÖÅÌÙ ÆÏÒ ÅÎÓÕÒÉÎÇ ÔÈÅ ÏÒÄÅÒÌÙ ÁÎÄ 
ÅÆÆÉÃÉÅÎÔ ÃÏÎÄÕÃÔ ÏÆ ÉÔÓ ÂÕÓÉÎÅÓÓȟ ÉÎÃÌÕÄÉÎÇ 
ÁÄÈÅÒÅÎÃÅ ÔÏ ÒÅÓÐÅÃÔÉÖÅ ÃÏÍÐÁÎÙȭÓ ÐÏÌÉÃÉÅÓȟ 
ÔÈÅ ÓÁÆÅÇÕÁÒÄÉÎÇ ÏÆ ÉÔÓ ÁÓÓÅÔÓȟ ÔÈÅ ÐÒÅÖÅÎÔÉÏÎ 
ÁÎÄ ÄÅÔÅÃÔÉÏÎ ÏÆ ÆÒÁÕÄÓ ÁÎÄ ÅÒÒÏÒÓȟ ÔÈÅ 
ÁÃÃÕÒÁÃÙ ÁÎÄ ÃÏÍÐÌÅÔÅÎÅÓÓ ÏÆ ÔÈÅ ÁÃÃÏÕÎÔÉÎÇ 
ÒÅÃÏÒÄÓȟ ÁÎÄ ÔÈÅ ÔÉÍÅÌÙ ÐÒÅÐÁÒÁÔÉÏÎ ÏÆ ÒÅÌÉÁÂÌÅ 
ÆÉÎÁÎÃÉÁÌ ÉÎÆÏÒÍÁÔÉÏÎȟ ÁÓ ÒÅÑÕÉÒÅÄ ÕÎÄÅÒ ÔÈÅ 
#ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 
 
!ÕÄÉÔÏÒȭÓ 2ÅÓÐÏÎÓÉÂÉÌÉÔÙ 
/ÕÒ ÒÅÓÐÏÎÓÉÂÉÌÉÔÙ ÉÓ ÔÏ ÅØÐÒÅÓÓ ÁÎ ÏÐÉÎÉÏÎ ÏÎ 
ÔÈÅ #ÏÍÐÁÎÙȭÓ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÏÖÅÒ 
ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÂÁÓÅÄ ÏÎ ÏÕÒ ÁÕÄÉÔȢ 7Å 
ÃÏÎÄÕÃÔÅÄ ÏÕÒ ÁÕÄÉÔ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ 
'ÕÉÄÁÎÃÅ .ÏÔÅ ÏÎ !ÕÄÉÔ ÏÆ )ÎÔÅÒÎÁÌ &ÉÎÁÎÃÉÁÌ 
#ÏÎÔÒÏÌÓ /ÖÅÒ &ÉÎÁÎÃÉÁÌ 2ÅÐÏÒÔÉÎÇ ɉÔÈÅ 
Ȱ'ÕÉÄÁÎÃÅ .ÏÔÅȱɊ ÉÓÓÕÅÄ ÂÙ ÔÈÅ )ÎÓÔÉÔÕÔÅ ÏÆ 
#ÈÁÒÔÅÒÅÄ !ÃÃÏÕÎÔÁÎÔÓ ÏÆ )ÎÄÉÁ ÁÎÄ ÔÈÅ 
3ÔÁÎÄÁÒÄÓ ÏÎ !ÕÄÉÔÉÎÇ ÐÒÅÓÃÒÉÂÅÄ ÕÎÄÅÒ 
3ÅÃÔÉÏÎ ρτσɉρπɊ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȟ ÔÏ 
ÔÈÅ ÅØÔÅÎÔ ÁÐÐÌÉÃÁÂÌÅ ÔÏ ÁÎ ÁÕÄÉÔ ÏÆ ÉÎÔÅÒÎÁÌ 
ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓȢ 4ÈÏÓÅ 3ÔÁÎÄÁÒÄÓ ÁÎÄ ÔÈÅ 
'ÕÉÄÁÎÃÅ .ÏÔÅ ÒÅÑÕÉÒÅ ÔÈÁÔ ×Å ÃÏÍÐÌÙ ×ÉÔÈ 
ÅÔÈÉÃÁÌ ÒÅÑÕÉÒÅÍÅÎÔÓ ÁÎÄ ÐÌÁÎ ÁÎÄ ÐÅÒÆÏÒÍ ÔÈÅ 
ÁÕÄÉÔ ÔÏ ÏÂÔÁÉÎ ÒÅÁÓÏÎÁÂÌÅ ÁÓÓÕÒÁÎÃÅ ÁÂÏÕÔ 
×ÈÅÔÈÅÒ ÁÄÅÑÕÁÔÅ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ 
ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ×ÁÓ ÅÓÔÁÂÌÉÓÈÅÄ ÁÎÄ 
ÍÁÉÎÔÁÉÎÅÄ ÁÎÄ ÉÆ ÓÕÃÈ ÃÏÎÔÒÏÌÓ ÏÐÅÒÁÔÅÄ 
ÅÆÆÅÃÔÉÖÅÌÙ ÉÎ ÁÌÌ ÍÁÔÅÒÉÁÌ ÒÅÓÐÅÃÔÓȢ 
 
/ÕÒ ÁÕÄÉÔ ÉÎÖÏÌÖÅÓ ÐÅÒÆÏÒÍÉÎÇ ÐÒÏÃÅÄÕÒÅÓ ÔÏ 
ÏÂÔÁÉÎ ÁÕÄÉÔ ÅÖÉÄÅÎÃÅ ÁÂÏÕÔ ÔÈÅ ÁÄÅÑÕÁÃÙ ÏÆ 
ÔÈÅ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÓÙÓÔÅÍ ÏÖÅÒ 
ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÁÎÄ ÔÈÅÉÒ ÏÐÅÒÁÔÉÎÇ 
ÅÆÆÅÃÔÉÖÅÎÅÓÓȢ /ÕÒ ÁÕÄÉÔ ÏÆ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ 



 

ÃÏÎÔÒÏÌÓ ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÉÎÃÌÕÄÅÄ 
ÏÂÔÁÉÎÉÎÇ ÁÎ ÕÎÄÅÒÓÔÁÎÄÉÎÇ ÏÆ ÉÎÔÅÒÎÁÌ 
ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇȟ 
ÁÓÓÅÓÓÉÎÇ ÔÈÅ ÒÉÓË ÔÈÁÔ Á ÍÁÔÅÒÉÁÌ ×ÅÁËÎÅÓÓ 
ÅØÉÓÔÓȟ ÁÎÄ ÔÅÓÔÉÎÇ ÁÎÄ ÅÖÁÌÕÁÔÉÎÇ ÔÈÅ ÄÅÓÉÇÎ 
ÁÎÄ ÏÐÅÒÁÔÉÎÇ ÅÆÆÅÃÔÉÖÅÎÅÓÓ ÏÆ ÉÎÔÅÒÎÁÌ ÃÏÎÔÒÏÌ 
ÂÁÓÅÄ ÏÎ ÔÈÅ ÁÓÓÅÓÓÅÄ ÒÉÓËȢ 4ÈÅ ÐÒÏÃÅÄÕÒÅÓ 
ÓÅÌÅÃÔÅÄ ÄÅÐÅÎÄ ÏÎ ÔÈÅ ÁÕÄÉÔÏÒȭÓ ÊÕÄÇÍÅÎÔȟ 
ÉÎÃÌÕÄÉÎÇ ÔÈÅ ÁÓÓÅÓÓÍÅÎÔ ÏÆ ÔÈÅ ÒÉÓËÓ ÏÆ 
ÍÁÔÅÒÉÁÌ ÍÉÓÓÔÁÔÅÍÅÎÔ ÏÆ ÔÈÅ )ÎÄ !3 ÆÉÎÁÎÃÉÁÌ 
ÓÔÁÔÅÍÅÎÔÓȟ ×ÈÅÔÈÅÒ ÄÕÅ ÔÏ ÆÒÁÕÄ ÏÒ ÅÒÒÏÒȢ 
 
7Å ÂÅÌÉÅÖÅ ÔÈÁÔ ÔÈÅ ÁÕÄÉÔ ÅÖÉÄÅÎÃÅ ×Å ÈÁÖÅ 
ÏÂÔÁÉÎÅÄ ÉÓ ÓÕÆÆÉÃÉÅÎÔ ÁÎÄ ÁÐÐÒÏÐÒÉÁÔÅ ÔÏ 
ÐÒÏÖÉÄÅ Á ÂÁÓÉÓ ÆÏÒ ÏÕÒ ÁÕÄÉÔ ÏÐÉÎÉÏÎ ÏÎ ÔÈÅ 
#ÏÍÐÁÎÙȭÓ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÓÙÓÔÅÍ 
ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇȢ 
 
-ÅÁÎÉÎÇ ÏÆ )ÎÔÅÒÎÁÌ &ÉÎÁÎÃÉÁÌ #ÏÎÔÒÏÌÓ ÏÖÅÒ 
&ÉÎÁÎÃÉÁÌ 2ÅÐÏÒÔÉÎÇ 
 
! ÃÏÍÐÁÎÙȭÓ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌ ÏÖÅÒ 
ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÉÓ Á ÐÒÏÃÅÓÓ ÄÅÓÉÇÎÅÄ ÔÏ 
ÐÒÏÖÉÄÅ ÒÅÁÓÏÎÁÂÌÅ ÁÓÓÕÒÁÎÃÅ ÒÅÇÁÒÄÉÎÇ ÔÈÅ 
ÒÅÌÉÁÂÉÌÉÔÙ ÏÆ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÁÎÄ ÔÈÅ 
ÐÒÅÐÁÒÁÔÉÏÎ ÏÆ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÆÏÒ 
ÅØÔÅÒÎÁÌ ÐÕÒÐÏÓÅÓ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÇÅÎÅÒÁÌÌÙ 
ÁÃÃÅÐÔÅÄ ÁÃÃÏÕÎÔÉÎÇ ÐÒÉÎÃÉÐÌÅÓȢ ! ÃÏÍÐÁÎÙȭÓ 
ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌ ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ 
ÒÅÐÏÒÔÉÎÇ ÉÎÃÌÕÄÅÓ ÔÈÏÓÅ ÐÏÌÉÃÉÅÓ ÁÎÄ 
ÐÒÏÃÅÄÕÒÅÓ ÔÈÁÔȡ 
ɉρɊ 0ÅÒÔÁÉÎ ÔÏ ÔÈÅ ÍÁÉÎÔÅÎÁÎÃÅ ÏÆ ÒÅÃÏÒÄÓ 
ÔÈÁÔȟ ÉÎ ÒÅÁÓÏÎÁÂÌÅ ÄÅÔÁÉÌȟ ÁÃÃÕÒÁÔÅÌÙ ÁÎÄ 
ÆÁÉÒÌÙ ÒÅÆÌÅÃÔ ÔÈÅ ÔÒÁÎÓÁÃÔÉÏÎÓ ÁÎÄ 
ÄÉÓÐÏÓÉÔÉÏÎÓ ÏÆ ÔÈÅ ÁÓÓÅÔÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȢ 

ɉςɊ 0ÒÏÖÉÄÅ ÒÅÁÓÏÎÁÂÌÅ ÁÓÓÕÒÁÎÃÅ ÔÈÁÔ 
ÔÒÁÎÓÁÃÔÉÏÎÓ ÁÒÅ ÒÅÃÏÒÄÅÄ ÁÓ ÎÅÃÅÓÓÁÒÙ ÔÏ 
ÐÅÒÍÉÔ ÐÒÅÐÁÒÁÔÉÏÎ ÏÆ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ 
ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÇÅÎÅÒÁÌÌÙ ÁÃÃÅÐÔÅÄ 
ÁÃÃÏÕÎÔÉÎÇ ÐÒÉÎÃÉÐÌÅÓȟ ÁÎÄ ÔÈÁÔ ÒÅÃÅÉÐÔÓ ÁÎÄ 
ÅØÐÅÎÄÉÔÕÒÅÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ ÁÒÅ ÂÅÉÎÇ 
ÍÁÄÅ ÏÎÌÙ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ 
ÁÕÔÈÏÒÉÚÁÔÉÏÎÓ ÏÆ ÍÁÎÁÇÅÍÅÎÔ ÁÎÄ 
ÄÉÒÅÃÔÏÒÓ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙȠ ÁÎÄ 

ɉσɊ 0ÒÏÖÉÄÅ ÒÅÁÓÏÎÁÂÌÅ ÁÓÓÕÒÁÎÃÅ 
ÒÅÇÁÒÄÉÎÇ ÐÒÅÖÅÎÔÉÏÎ ÏÒ ÔÉÍÅÌÙ ÄÅÔÅÃÔÉÏÎ ÏÆ 
ÕÎÁÕÔÈÏÒÉÚÅÄ ÁÃÑÕÉÓÉÔÉÏÎȟ ÕÓÅ ÏÒ ÄÉÓÐÏÓÁÌ ÏÆ 
ÔÈÅ ÃÏÍÐÁÎÙȭÓ ÁÓÓÅÔÓ ÔÈÁÔ ÃÏÕÌÄ ÈÁÖÅ 
ÍÁÔÅÒÉÁÌ ÅÆÆÅÃÔ ÏÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ 
 

 
 
 

)ÎÈÅÒÅÎÔ ,ÉÍÉÔÁÔÉÏÎÓ ÏÆ )ÎÔÅÒÎÁÌ &ÉÎÁÎÃÉÁÌ 
#ÏÎÔÒÏÌÓ ÏÖÅÒ &ÉÎÁÎÃÉÁÌ 2ÅÐÏÒÔÉÎÇ  
 
"ÅÃÁÕÓÅ ÏÆ ÔÈÅ ÉÎÈÅÒÅÎÔ ÌÉÍÉÔÁÔÉÏÎÓ ÏÆ ÉÎÔÅÒÎÁÌ 
ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇȟ 
ÉÎÃÌÕÄÉÎÇ ÔÈÅ ÐÏÓÓÉÂÉÌÉÔÙ ÏÆ ÃÏÌÌÕÓÉÏÎ ÏÒ 
ÉÍÐÒÏÐÅÒ ÍÁÎÁÇÅÍÅÎÔ ÏÖÅÒÒÉÄÅ ÏÆ ÃÏÎÔÒÏÌÓȟ 
ÍÁÔÅÒÉÁÌ ÍÉÓÓÔÁÔÅÍÅÎÔÓ ÄÕÅ ÔÏ ÅÒÒÏÒ ÏÒ ÆÒÁÕÄ 
ÍÁÙ ÏÃÃÕÒ ÁÎÄ ÎÏÔ ÂÅ ÄÅÔÅÃÔÅÄȢ !ÌÓÏȟ 
ÐÒÏÊÅÃÔÉÏÎÓ ÏÆ ÁÎÙ ÅÖÁÌÕÁÔÉÏÎ ÏÆ ÔÈÅ ÉÎÔÅÒÎÁÌ 
ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÔÏ 
ÆÕÔÕÒÅ ÐÅÒÉÏÄÓ ÁÒÅ ÓÕÂÊÅÃÔ ÔÏ ÔÈÅ ÒÉÓË ÔÈÁÔ ÔÈÅ 
ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌ ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ 
ÒÅÐÏÒÔÉÎÇ ÍÁÙ ÂÅÃÏÍÅ ÉÎÁÄÅÑÕÁÔÅ ÂÅÃÁÕÓÅ ÏÆ 
ÃÈÁÎÇÅÓ ÉÎ ÃÏÎÄÉÔÉÏÎÓȟ ÏÒ ÔÈÁÔ ÔÈÅ ÄÅÇÒÅÅ ÏÆ 
ÃÏÍÐÌÉÁÎÃÅ ×ÉÔÈ ÔÈÅ ÐÏÌÉÃÉÅÓ ÏÒ ÐÒÏÃÅÄÕÒÅÓ 
ÍÁÙ ÄÅÔÅÒÉÏÒÁÔÅȢ 
 
/ÐÉÎÉÏÎ 
 
)Î ÏÕÒ ÏÐÉÎÉÏÎȟ ÔÏ ÔÈÅ ÂÅÓÔ ÏÆ ÏÕÒ ÉÎÆÏÒÍÁÔÉÏÎ 
ÁÎÄ ÁÃÃÏÒÄÉÎÇ ÔÏ ÔÈÅ ÅØÐÌÁÎÁÔÉÏÎÓ ÇÉÖÅÎ ÔÏ ÕÓ 
ÔÈÅ #ÏÍÐÁÎÙ ÈÁÓȟ ÉÎ ÁÌÌ ÍÁÔÅÒÉÁÌ ÒÅÓÐÅÃÔÓȟ ÁÎ 
ÁÄÅÑÕÁÔÅ ÉÎÔÅÒÎÁÌ ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÓÙÓÔÅÍ 
ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÁÎÄ ÓÕÃÈ ÉÎÔÅÒÎÁÌ 
ÆÉÎÁÎÃÉÁÌ ÃÏÎÔÒÏÌÓ ÓÙÓÔÅÍ ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ 
ÒÅÐÏÒÔÉÎÇ ×ÅÒÅ ÏÐÅÒÁÔÉÎÇ ÅÆÆÅÃÔÉÖÅÌÙ ÁÓ ÁÔ 
-ÁÒÃÈ σρȟ ςπςσȟ ÂÁÓÅÄ ÏÎ ÔÈÅ ÉÎÔÅÒÎÁÌ ÃÏÎÔÒÏÌ 
ÏÖÅÒ ÆÉÎÁÎÃÉÁÌ ÒÅÐÏÒÔÉÎÇ ÃÒÉÔÅÒÉÁ ÅÓÔÁÂÌÉÓÈÅÄ ÂÙ 
ÔÈÅ #ÏÍÐÁÎÙ ÃÏÎÓÉÄÅÒÉÎÇ ÔÈÅ ÅÓÓÅÎÔÉÁÌ 
ÃÏÍÐÏÎÅÎÔÓ ÏÆ ÉÎÔÅÒÎÁÌ ÃÏÎÔÒÏÌ ÓÔÁÔÅÄ ÉÎ ÔÈÅ 
'ÕÉÄÁÎÃÅ .ÏÔÅ ÏÎ !ÕÄÉÔ ÏÆ )ÎÔÅÒÎÁÌ &ÉÎÁÎÃÉÁÌ 
#ÏÎÔÒÏÌÓ /ÖÅÒ &ÉÎÁÎÃÉÁÌ 2ÅÐÏÒÔÉÎÇ ÉÓÓÕÅÄ ÂÙ 
ÔÈÅ )ÎÓÔÉÔÕÔÅ ÏÆ #ÈÁÒÔÅÒÅÄ !ÃÃÏÕÎÔÁÎÔÓ ÏÆ )ÎÄÉÁȢ 
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ɉÆɊ /ÔÈÅÒ .ÏÎȤ#ÕÒÒÅÎÔ !ÓÓÅÔÓτ τυȟφτψȢπψ                             τυȟφψφȢχχ                              

ɉςɊ#ÕÒÒÅÎÔ !ÓÓÅÔÓ
ɉÁɊ )ÎÖÅÎÔÏÒÉÅÓ υ φχχȢφτ                                   ρȟρρχȢτψ                                 
ɉÂɊ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ

ɉÉɊ    )ÎÖÅÓÔÍÅÎÔÓ ς ρȟσρȟψτπȢςφ                         ρȟςωȟυρχȢπτ                           
ɉÉÉɊ   4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓφ σȟυσσȢχσ                               σȟρυπȢωυ                                 
ɉÉÉÉɊ  #ÁÓÈ ÁÎÄ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓχ υȟφστȢψτ                               τȟςυςȢφχ                                 
ɉÉÖɊ  "ÁÎË "ÁÌÁÎÃÅ ÏÔÈÅÒ ÔÈÁÎ ɉÉÉÉɊ ÁÂÏÖÅχ ςȟυυσȢφπ                               ςȟτσψȢφυ                                 

ɉÃɊ #ÕÒÒÅÎÔ 4ÁØ !ÓÓÅÔÓ ɉ.ÅÔɊ τȟπυχȢπψ                               χσωȢψτ                                    
ɉÄɊ /ÔÈÅÒ #ÕÒÒÅÎÔ !ÓÓÅÔÓ ψ ςȟχψςȢφω                               ςȟςψψȢψτ                                 

4ÏÔÁÌ !ÓÓÅÔÓ ςȟυφȟυψτȢστ                       ςȟτςȟρπρȢχχ                       
%15)49 !.$ ,)!"),)49
%ÑÕÉÔÙ
ɉÁɊ %ÑÕÉÔÙ 3ÈÁÒÅ #ÁÐÉÔÁÌ ω υρȟωτωȢππ                              υρȟωτωȢππ                             
ɉÂɊ /ÔÈÅÒ %ÑÕÉÔÙ ρπ ρȟπσȟπρσȢφπ                         ψτȟςρψȢτψ                             

,ÉÁÂÉÌÉÔÉÅÓ
ɉρɊ.ÏÎȤ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ
ɉÁɊ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ

ɉÉɊ  "ÏÒÒÏ×ÉÎÇÓ ρρ φυȟυρρȢρπ                             φφȟσρρȢωυ                             
ɉÂɊ 0ÒÏÖÉÓÉÏÎÓ ρς ρσȟψυυȢυς                             ρτȟψςυȢρτ                             
ɉÃɊ $ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÉÅÓ τȟχφφȢπω                               τȟσρωȢρσ                               
ɉÄɊ /ÔÈÅÒ .ÏÎȤ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓρσ Ȥ                                          υωφȢπς                                   

ɉςɊ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ
ɉÁɊ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ

ɉÉɊ   4ÒÁÄÅ 0ÁÙÁÂÌÅÓ ρτ ρςȟςψσȢχτ                             ρυȟσφπȢυφ                             
ɉÉÉɊ  /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓρυ σȟπωυȢψυ                               ςȟχυρȢςχ                               

ɉÂɊ /ÔÈÅÒ #ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓρφ ςȟρπωȢττ                               ρȟχχπȢςς                               

4ÏÔÁÌ %ÑÕÉÔÙ ÁÎÄ ,ÉÁÂÉÌÉÔÉÅÓ ςȟυφȟυψτȢστ                       ςȟτςȟρπρȢχχ                       
4ÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ÓÉÇÎÉÆÉÃÁÎÔ ÁÃÃÏÕÎÔÉÎÇ ÐÏÌÉÃÉÅÓ ÁÎÄ ÎÏÔÅÓ ÆÏÒÍ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÏÆ ÔÈÅ ÓÔÁÎÄÁÌÏÎÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ                                                          
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ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

0ÁÒÔÉÃÕÌÁÒÓ .ÏÔÅ 
.ÏȢ

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς

) 2ÅÖÅÎÕÅ ÆÒÏÍ /ÐÅÒÁÔÉÏÎ ρχ ρȟσχȟχχτȢχω                         ρȟφσȟωπυȢφψ                         
))/ÔÈÅÒ )ÎÃÏÍÅ ρψ ρσȟστφȢψω                            ρυȟπυφȢπχ                            
))) 4ÏÔÁÌ 2ÅÖÅÎÕÅ ɉ)Ϲ))Ɋ ρȟυρȟρςρȢφψ                       ρȟχψȟωφρȢχφ                       

)6 %ØÐÅÎÓÅÓ ȡ
#ÏÓÔ ÏÆ -ÁÔÅÒÉÁÌÓ #ÏÎÓÕÍÅÄ ρω ψȟσρωȢωπ                               ψȟφψρȢυς                               
#ÈÁÎÇÅ ÉÎ )ÎÖÅÎÔÏÒÉÅÓ ÏÆ &ÉÎÉÓÈÅÄ 'ÏÏÄÓȟ 7ÏÒË ÉÎ 0ÒÏÇÒÅÓÓ 
ÁÎÄ 3ÔÏÃË ÉÎ 4ÒÁÄÅ ςπ τσωȢψτ                                  ɉςυςȢςπɊ                                

%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ %ØÐÅÎÓÅÓ ςρ σωȟφπσȢυρ                            τςȟωρωȢφχ                            
&ÉÎÁÎÃÅ #ÏÓÔÓ ςς υυψȢυρ                                  τχψȢωφ                                  
$ÅÐÒÅÃÉÁÔÉÏÎ Ǫ !ÍÏÒÔÉÚÁÔÉÏÎ %ØÐÅÎÓÅÓ ρ χȟυτψȢττ                               φȟυχψȢχσ                               
/ÔÈÅÒ %ØÐÅÎÓÅÓ ςσ χπȟρωυȢτπ                            ψρȟρπυȢφς                            

4ÏÔÁÌ %ØÐÅÎÓÅÓ ρȟςφȟφφυȢφπ                       ρȟσωȟυρςȢσρ                       

6 0ÒÏÆÉÔ ÂÅÆÏÒÅ %ØÃÅÐÔÉÏÎÁÌ )ÔÅÍÓ Ǫ 4ÁØ ɉ)))Ȥ)6ɊςτȟτυφȢπχ                            σωȟττωȢτυ                            
6) !ÄÄȡ %ØÃÅÐÔÉÏÎÁÌ )ÔÅÍÓ ςτ τςφȢχυ                                  ρυψȢχπ                                  

!ÄÄȡ 0ÒÉÏÒ 0ÅÒÉÏÄ )ÔÅÍÓ σȢσφ                                       Ȥ                                         
6)) 0ÒÏÆÉÔ ÂÅÆÏÒÅ 4ÁØ ɉ6Ϲ6)Ϲ6))Ɋ ςτȟψψφȢρψ                            σωȟφπψȢρυ                            

6)))4ÁØ %ØÐÅÎÓÅ ȡ
ɉρɊ #ÕÒÒÅÎÔ 4ÁØ φȟυππȢππ                               ρςȟπππȢππ                            
ɉςɊ 3ÈÏÒÔȾ%ØÃÅÓÓ 0ÒÏÖÉÓÉÏÎ ÏÆ 4ÁØ ɉψυυȢωπɊ                                ɉψτȢυφɊ                                   
ɉσɊ $ÅÆÅÒÒÅÄ 4ÁØ ττφȢωυ                                  ςȟςπτȢσπ                               

)8 0ÒÏÆÉÔȾɉ,ÏÓÓɊ ÆÏÒ ÔÈÅ 0ÅÒÉÏÄ ɉ6)))Ȥ)8Ɋ ρψȟχωυȢρσ                          ςυȟτψψȢτρ                          

8 /ÔÈÅÒ #ÏÍÐÒÅÈÅÎÓÉÖÅ ÉÎÃÏÍÅ

8) %ÁÒÎÉÎÇ 0ÅÒ %ÑÕÉÔÙ 3ÈÁÒÅ ȡ
ɉρɊ "ÁÓÉÃ ςȢτφ                                         σȢχυ                                         
ɉςɊ $ÉÌÕÔÅÄ ςȢτφ                                       σȢχυ                                       
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ɉ#).ȡ ,ρυσσρ+,ρωψχ0,#ππτψσσɊ



ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

! #ÁÓÈ &ÌÏ× ÆÒÏÍ /ÐÅÒÁÔÉÎÇ !ÃÔÉÖÉÔÉÅÓ
0ÒÏÆÉÔ "ÅÆÏÒÅ 4ÁØ ÁÓ ÐÅÒ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓςτȟψψφȢρψ                        σωȟφπψȢρυ                       
!ÄÊÕÓÔÍÅÎÔÓ ÆÏÒȡ

$ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ ÁÍÏÒÔÉÓÁÔÉÏÎ ÏÆ .ÏÎȤÃÕÒÒÅÎÔ ÁÓÓÅÔÓχȟυτψȢττ                          φȟυχψȢχσ                           
&ÉÎÁÎÃÅ #ÏÓÔÓ υυψȢυρ                              τχψȢωφ                              
)ÎÔÅÒÅÓÔ )ÎÃÏÍÅ ɉσχτȢπφɊ                            ɉτττȢυωɊ                             
,ÏÓÓȾɉ0ÒÏÆÉÔɊ ÏÎ ÓÁÌÅ ÏÆ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔɉτςφȢχυɊ                            ɉρυψȢχπɊ                             
,ÏÓÓȾɉ0ÒÏÆÉÔɊ ÏÎ ÓÁÌÅ ÏÆ )ÎÖÅÓÔÍÅÎÔɉτρφȢπςɊ                            ɉστχȢυωɊ                             
,ÏÓÓȾɉ'ÁÉÎɊ ÏÎ ÒÅÓÔÁÔÅÍÅÎÔ ÏÆ )ÎÖÅÓÔÍÅÎÔ ɉτȟπυψȢτπɊ                         ɉρσȟςωπȢσχɊ                       
,ÏÓÓȾɉ'ÁÉÎɊ ÏÎ ÒÅȤÍÅÁÓÕÒÅÍÅÎÔ ÏÆ ÌÉÖÅÓÔÏÃËɉρυȢρυɊ                              
0ÒÏÖÉÓÉÏÎ ÆÏÒ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔ ɉωφωȢφςɊ                            σȟυπτȢψω                           

ρȟψτφȢωυ                          ɉσȟφχψȢφφɊ                       
/ÐÅÒÁÔÉÎÇ 0ÒÏÆÉÔ ÂÅÆÏÒÅ 7ÏÒËÉÎÇ #ÁÐÉÔÁÌ #ÈÁÎÇÅÓςφȟχσσȢρσ                        συȟωςωȢτω                        
-ÏÖÅÍÅÎÔ ÉÎ 7ÏÒËÉÎÇ #ÁÐÉÔÁÌȡ

ɉ)ÎÃÒÅÁÓÅɊȾ$ÅÃÒÅÁÓÅ ÉÎ )ÎÖÅÎÔÏÒÙ τσωȢψτ                              ɉςυςȢςπɊ                             
ɉ)ÎÃÒÅÁÓÅɊȾ$ÅÃÒÅÁÓÅ ÉÎ 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓɉσψςȢχψɊ                            ωςπȢφω                              
ɉ)ÎÃÒÅÁÓÅɊȾ$ÅÃÒÅÁÓÅ ÉÎ /ÔÈÅÒ #ÕÒÒÅÎÔ !ÓÓÅÔÓɉτωσȢψυɊ                            σππȢρω                              
)ÎÃÒÅÁÓÅȾɉ$ÅÃÒÅÁÓÅɊ ÉÎ 4ÒÁÄÅ 0ÁÙÁÂÌÅÓɉσȟπχφȢψςɊ                         ρȟυωρȢπσ                           
)ÎÃÒÅÁÓÅȾɉ$ÅÃÒÅÁÓÅɊ ÉÎ /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓσττȢυψ                              σρȢψχ                                 
)ÎÃÒÅÁÓÅȾɉ$ÅÃÒÅÁÓÅɊ ÉÎ /ÔÈÅÒ #ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓσσωȢςς                              ɉςȟψςωȢψπɊ                         ρτψȢφσ                              ςȟχτπȢςρ                         

#ÁÓÈ 'ÅÎÅÒÁÔÅÄ ÆÒÏÍ /ÐÅÒÁÔÉÏÎÓ ςσȟωπσȢσσ                        σψȟφφωȢχπ                        
,ÅÓÓȡ )ÎÃÏÍÅ 4ÁØ 0ÁÉÄɉ.ÅÔ ÏÆ ÒÅÆÕÎÄɊ ψȟωφρȢστ                          ɉρσȟςσψȢτυɊ                     

.ÅÔ #ÁÓÈ &ÌÏ× ÆÒÏÍȾɉÕÓÅÄ ÉÎɊ /ÐÅÒÁÔÉÎÇ !ÃÔÉÖÉÔÙρτȟωτςȢππ                      ςυȟτσρȢςφ                     

" #ÁÓÈ &ÌÏ× ÆÒÏÍ )ÎÖÅÓÔÉÎÇ !ÃÔÉÖÉÔÉÅÓ
)ÎÔÅÒÅÓÔ 2ÅÃÅÉÖÅÄ σχτȢπφ                              τττȢυω                              
0ÒÏÃÅÅÄÓ ÆÒÏÍ ÓÁÌÅ ÏÆ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔςȟφπυȢχτ                          ςσπȢππ                              
0ÁÙÍÅÎÔÓ ÆÏÒ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔɉρωȟψρωȢυσɊ                      ɉψȟρφρȢψχɊ                         
ɉ)ÎÃÒÅÁÓÅɊȾ$ÅÃÒÅÁÓÅ ÉÎ #ÁÐÉÔÁÌ 7ÏÒËȤ)ÎȤ0ÒÏÇÒÅÓÓσȟςςχȢφψ                          Ȥ                                     
ɉ)ÎÃÒÅÁÓÅɊȾ$ÅÃÒÅÁÓÅ ÉÎ ,ÉÖÅÓÔÏÃË Ȥ                                     
ɉ!ÄÄÉÔÉÏÎɊȾ2ÅÐÁÙÍÅÎÔ ÏÆ !ÄÖÁÎÃÅ 'ÉÖÅÎσψȢφψ                                ɉχȟρρρȢφφɊ                         
ɉ)ÎÃÒÅÁÓÅɊȾ$ÅÃÒÅÁÓÅ ÉÎ "ÁÎË $ÅÐÏÓÉÔɉ,ÏÎÇ 4ÅÒÍɊɉφχȢσςɊ                              ɉτψȢυχɊ                               
ɉ)ÎÃÒÅÁÓÅɊȾ$ÅÃÒÅÁÓÅ ÉÎ /ÔÈÅÒ .ÏÎ #ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓɉυωφȢπςɊ                            Ȥ                                     
ɉ!ÄÄÉÔÉÏÎɊȾ2ÅÐÁÙÍÅÎÔ  ÉÎ )ÎÖÅÓÔÍÅÎÔÓ ςȟρυρȢςπ                          ɉρσȟπωρȢωφɊ                       
.ÅÔ #ÁÓÈ &ÌÏ× ÆÒÏÍȾɉÕÓÅÄ ÉÎɊ )ÎÖÅÓÔÍÅÎÔ !ÃÔÉÖÉÔÙɉρςȟπψυȢυρɊ                    ɉςχȟχσωȢτχɊ                   

# #ÁÓÈ &ÌÏ× ÆÒÏÍ &ÉÎÁÎÃÉÎÇ !ÃÔÉÖÉÔÉÅÓ
)ÎÔÅÒÅÓÔ 0ÁÉÄ ɉυυψȢυρɊ                            ɉτχψȢωφɊ                           
!ÄÄÉÔÉÏÎȾɉ2ÅÐÁÙÍÅÎÔɊ ÏÆ "ÏÒÒÏ×ÉÎÇÓ ɉψππȢψφɊ                            ρȟυυπȢωψ                         
!ÄÄÉÔÉÏÎȾɉ2ÅÐÁÙÍÅÎÔɊ ÏÆ !ÄÖÁÎÃÅ 4ÁËÅÎ
.ÅÔ #ÁÓÈ &ÌÏ× ÆÒÏÍȾɉÕÓÅÄ ÉÎɊ &ÉÎÁÎÃÉÎÇ !ÃÔÉÖÉÔÙɉρȟσυωȢσχɊ                       ρȟπχςȢπς                       

$ .ÅÔ )ÎÃÒÅÁÓÅȾɉ$ÅÃÒÅÁÓÅɊ ÉÎ #ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓρȟτωχȢρς                          ɉρȟςσφȢρωɊ                       
% /ÐÅÎÉÎÇ "ÁÌÁÎÃÅ ÏÆ #ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ φȟφωρȢσς                          χȟωςχȢυς                         
& #ÌÏÓÉÎÇ "ÁÌÁÎÃÅ ÏÆ #ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ ψȟρψψȢττ                         φȟφωρȢσς                       

.ÏÔÅÓȡ
ρ #ÁÓÈ ÁÎÄ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ ÉÎÃÌÕÄÅ #ÁÓÈ ÉÎ (ÁÎÄȟ "ÁÌÁÎÃÅ ×ÉÔÈ "ÁÎËÓ ÏÎ #ÕÒÒÅÎÔ !ÃÃÏÕÎÔÓ ÁÎÄ $ÅÐÏÓÉÔ !ÃÃÏÕÎÔÓ
ς 4ÈÅ ÁÂÏÖÅ ÃÁÓÈ ÆÌÏ× ÓÔÁÔÅÍÅÎÔ ÈÁÓ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÕÎÄÅÒ ÔÈÅ ͼ)ÎÄÉÒÅÃÔ -ÅÔÈÏÄͼ ÁÓ ÓÅÔ ÏÕÔ ÉÎ ÔÈÅ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄ ÏÎ #ÁÓÈ &ÌÏ× 3ÔÁÔÅÍÅÎÔ 
ɉ)ÎÄ !3ȤχɊ ÉÓÓÕÅÄ ÂÙ ÔÈÅ  )ÎÓÔÉÔÕÔÅ ÏÆ #ÈÁÒÔÅÒÅÄ !ÃÃÏÕÎÔÁÎÔÓ ÏÆ )ÎÄÉÁȢ

σ 0ÒÅÖÉÏÕÓ ÙÅÁÒ ÆÉÇÕÒÅÓ ÈÁÖÅ ÂÅÅÎ ÒÅÁÒÒÁÎÇÅÄȾÒÅÇÒÏÕÐÅÄ ×ÈÅÒÅÖÅÒ ÎÅÃÅÓÓÁÒÙ
τ
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!Ȣ %15)49 3(!2% #!0)4!,
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ 
ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ÉȢÅȢȟ ρÓÔ !ÐÒÉÌ 

ςπςρ

#ÈÁÎÇÅÓ ÉÎ ÅÑÕÉÔÙ 
ÓÈÁÒÅ ÃÁÐÉÔÁÌ 
ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ 
ςπςρȤςς

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ 
ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ 
ÉȢÅȢȟ σρÓÔ -ÁÒÃÈ ςπςς

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ 
ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ 
ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ 
ÉȢÅȢȟ ρÓÔ !ÐÒÉÌ ςπςς

#ÈÁÎÇÅÓ ÉÎ ÅÑÕÉÔÙ 
ÓÈÁÒÅ ÃÁÐÉÔÁÌ ÄÕÒÉÎÇ 
ÔÈÅ ÙÅÁÒ ςπςςȤςσ

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ 
ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ 
ÉȢÅȟ σρÓÔ -ÁÒÃÈ ςπςσ

"Ȣ /4(%2 %15)49
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

#ÁÐÉÔÁÌ 2ÅÓÅÒÖÅ #ÁÐÉÔÁÌ 3ÕÂÓÉÄÙ
)ÎÖÅÓÔÍÅÎÔ 
!ÌÌÏ×ÁÎÃÅ 
2ÅÓÅÒÖÅ

2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ

!Ó ÏÎ σρÓÔ -ÁÒÃÈ ςπςς
"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ 
ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ÉȢÅȢȟ ρÓÔ !ÐÒÉÌ 
ςπςρ

ρȟςςȟτωωȢυς             σȟςφψȢσυ                        ρȟψυπȢππ                   ɉφψȟψψχȢχωɊ                 υψȟχσπȢπχ                     

4ÏÔÁÌ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 
ÆÏÒ ÔÈÅ ÙÅÁÒ Ȥ                              Ȥ                                   Ȥ                             ςυȟτψψȢτρ                  ςυȟτψψȢτρ                     

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ 
ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ÉȢÅȢȟ σρÓÔ 
-ÁÒÃÈ ςπςς

ρȟςςȟτωωȢυς             σȟςφψȢσυ                        ρȟψυπȢππ                   ɉτσȟσωωȢσωɊ                 ψτȟςρψȢτψ                     

!Ó ÏÎ σρÓÔ -ÁÒÃÈ ςπςσ
"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ 
ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ÉȢÅȢȟ ρÓÔ !ÐÒÉÌ 
ςπςς

ρȟςςȟτωωȢυς             σȟςφψȢσυ                        ρȟψυπȢππ                   ɉτσȟσωωȢσωɊ                 ψτȟςρψȢτψ                     

4ÏÔÁÌ #ÏÍÐÒÅÈÅÎÓÉÖÅ )ÎÃÏÍÅ 
ÆÏÒ ÔÈÅ ÙÅÁÒ Ȥ                              Ȥ                                   Ȥ                             ρψȟχωυȢρσ                  ρψȟχωυȢρσ                     

"ÁÌÁÎÃÅ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ 
ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ÉȢÅȢȟ σρÓÔ 
-ÁÒÃÈ ςπςσ

ρȟςςȟτωωȢυς             σȟςφψȢσυ                        ρȟψυπȢππ                   ɉςτȟφπτȢςφɊ                 ρȟπσȟπρσȢφπ                  

!Ó ÐÅÒ ÏÕÒ ÒÅÐÏÒÔ ÏÆ ÅÖÅÎ ÄÁÔÅ ÁÔÔÁÃÈÅÄ
&ÏÒ 02)-! !'2/ ,)-)4%$ &ÏÒ ' 2 ! . $ - ! 2 + Ǫ !33/#)!4%3

#(!24%2%$ !##/5.4!.43
&2.ȡ πρρσρχ.

     3 + '504!                                      37!4) '504!                          3!$!3)6!. 0),,!) 6Ȣ2              #! ")"). 3!*!.ȟ &#!
#ÈÁÉÒÍÁÎ Ǫ -Ȣ$                   $ÅÐÕÔÙ -ÁÎÁÇÉÎÇ $ÉÒÅÃÔÏÒ                #ÏÍÐÁÎÙ 3ÅÃÒÅÔÁÒÙ 0!24.%2
  $).ȡππςτψχφπ                         $).ȡππςτωπσφ                         0!.ȡ!+&03τςωψ&-ÅÍÂÅÒÓÈÉÐ .Ïȡ ςςψπφτ

0ÌÁÃÅ ȡ #ÏÃÈÉÎ
$ÁÔÅ  ȡ σπȾπυȾςπςσ

υρȟωτωȢππ                     

2ÅÓÅÒÖÅÓ ÁÎÄ 3ÕÒÐÌÕÓ

4ÏÔÁÌ

υρȟωτωȢππ                                      Ȥ                              υρȟωτωȢππ                     υρȟωτωȢππ                Ȥ                                

02)-! !'2/ ,)-)4%$
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&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ -ÁÒÃÈ ςπςς&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ -ÁÒÃÈ ςπςσ

#ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ



#ÏÎÓÏÌÉÄÁÔÅÄ &ÉÎÁÎÃÉÁÌ 3ÔÁÔÅÍÅÎÔÓ

 #ÏÓÔ ÏÒ $ÅÅÍÅÄ #ÏÓÔ  ,ÁÎÄ  "ÕÉÌÄÉÎÇÓ  0ÌÁÎÔ ÁÎÄ 
%ÑÕÉÐÍÅÎÔ 

 &ÕÒÎÉÔÕÒÅ ÁÎÄ 
&ÉØÔÕÒÅÓ  6ÅÈÉÃÌÅÓ  /ÆÆÉÃÅ %ÑÕÉÐÍÅÎÔ  #ÙÃÌÅ  #ÏÍÐÕÔÅÒ  4ÏÔÁÌ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ 

%ÑÕÉÐÍÅÎÔ 
 "ÕÉÌÄÉÎÇ 7ÏÒËȤ)ÎȤ

0ÒÏÇÒÅÓÓ 
 4ÏÔÁÌ #ÁÐÉÔÁÌ 

7ÏÒËȤ)ÎȤ0ÒÏÇÒÅÓÓ  ,ÉÖÅÓÔÏÃË  4ÏÔÁÌ "ÉÏÌÏÇÉÃÁÌ !ÓÓÅÔ 

 'ÒÏÓÓ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ ÁÓ ÁÔ 
σρÓÔ -ÁÒÃÈ ςπςς                                              τȟςπςȢςπ                       υψȟφτχȢρρ                   ωσȟςπωȢρσ                   ρȟρππȢτς                                           ρφȟωψτȢυυ                      τȟρφυȢπς                                 ωȢσυ               τȟχφωȢψσ                    ρȟψσȟπψχȢφρ                    υȟπχφȢτω                 υȟπχφȢτω                           υπȢυπ                                             υπȢυπ 

 !ÄÄÉÔÉÏÎÓ                         ψȟψψςȢττ                      φȟχωτȢςω                                              σȟτωςȢςσ                          σωπȢσυ                   ςφπȢςσ                        ρωȟψρωȢυσ                    ρȟψτψȢψρ                 ρȟψτψȢψρ                           ρυȢρυ                                             ρυȢρυ 
 $ÉÓÐÏÓÁÌÓ                         ρȟωψυȢχτ                                              ρȟχτσȢττ                           σȟχςωȢρψ                    υȟπχφȢτω                 υȟπχφȢτω 
 4ÒÁÎÓÆÅÒȾ !ÄÊÕÓÔÍÅÎÔÓ                                       Ȥ                                          Ȥ   
 'ÒÏÓÓ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ ÁÓ ÁÔ 
σρÓÔ -ÁÒÃÈ ςπςσ                                              τȟςπςȢςπ                       φυȟυτσȢψρ               ρȟππȟππσȢτς                   ρȟρππȢτς                                           ρψȟχσσȢστ                      τȟυυυȢσχ                                 ωȢσυ               υȟπσπȢπυ                    ρȟωωȟρχχȢωχ                    ρȟψτψȢψρ                 ρȟψτψȢψρ                           φυȢφυ                                             φυȢφυ 

 !ÃÃÕÍÕÌÁÔÅÄ $ÅÐÒÅÃÉÁÔÉÏÎ  ,ÁÎÄ  "ÕÉÌÄÉÎÇÓ  0ÌÁÎÔ ÁÎÄ 
%ÑÕÉÐÍÅÎÔ 

 &ÕÒÎÉÔÕÒÅ ÁÎÄ 
&ÉØÔÕÒÅÓ  6ÅÈÉÃÌÅÓ  /ÆÆÉÃÅ %ÑÕÉÐÍÅÎÔ  #ÙÃÌÅ  #ÏÍÐÕÔÅÒ  4ÏÔÁÌ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ 

%ÑÕÉÐÍÅÎÔ 
 "ÕÉÌÄÉÎÇ 7ÏÒËȤ)ÎȤ

0ÒÏÇÒÅÓÓ 
 4ÏÔÁÌ #ÁÐÉÔÁÌ 

7ÏÒËȤ)ÎȤ0ÒÏÇÒÅÓÓ  ,ÉÖÅÓÔÏÃË  4ÏÔÁÌ "ÉÏÌÏÇÉÃÁÌ !ÓÓÅÔ 

 !ÃÃÕÍÕÌÁÔÅÄ $ÅÐÒÅÃÉÁÔÉÏÎ 
ÁÓ ÁÔ σρÓÔ -ÁÒÃÈ ςπςς                                                            Ȥ                         σψȟτσχȢχυ                   ψψȟφυςȢπψ                   ρȟπσρȢσσ                                           ρπȟυρςȢφψ                      σȟχπχȢρφ                                 ψȢωψ               τȟφτπȢψυ                    ρȟτφȟωωπȢψτ                                  Ȥ   

 $ÅÐÒÅÃÉÁÔÉÏÎ %ØÐÅÎÓÅ                  ςυȟρσȟρπςȢφχ              ρφȟςχȟυρτȢσφ                  ρτȟφσσȢψρ                                      ςωȟψσȟχυρȢπσ                  ςȟτυȟρφσȢυφ                                      Ȥ             ρȟφτȟςχσȢχτ                  χυȟτψȟτσωȢρψ                                  Ȥ   
 $ÅÄÕÃÔÉÏÎÓȾ !ÄÊÕÓÔÍÅÎÔÓ                                      ρυȟυπȟρψχȢυτ                  ρυȟυπȟρψχȢυτ                                  Ȥ   

 !ÃÃÕÍÕÌÁÔÅÄ $ÅÐÒÅÃÉÁÔÉÏÎ 
ÁÓ ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ                                                            Ȥ                   ςυȟυρȟυτπȢτς             ρχȟρφȟρφφȢττ                 ρυȟφφυȢρτ                                     ρτȟττȟπχφȢρψ                ςȟτψȟψχπȢχς                                 ψȢωψ         ρȟφψȟωρτȢφπ                  φρȟτυȟςτςȢτψ                                  Ȥ                                 Ȥ                                     Ȥ                                                       Ȥ   

 .ÅÔ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ  ,ÁÎÄ  "ÕÉÌÄÉÎÇÓ  0ÌÁÎÔ ÁÎÄ 
%ÑÕÉÐÍÅÎÔ 

 &ÕÒÎÉÔÕÒÅ ÁÎÄ 
&ÉØÔÕÒÅÓ  6ÅÈÉÃÌÅÓ  /ÆÆÉÃÅ %ÑÕÉÐÍÅÎÔ  #ÙÃÌÅ  #ÏÍÐÕÔÅÒ  4ÏÔÁÌ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ 

%ÑÕÉÐÍÅÎÔ 
 "ÕÉÌÄÉÎÇ 7ÏÒËȤ)ÎȤ

0ÒÏÇÒÅÓÓ 
 4ÏÔÁÌ #ÁÐÉÔÁÌ 

7ÏÒËȤ)ÎȤ0ÒÏÇÒÅÓÓ  ,ÉÖÅÓÔÏÃË  4ÏÔÁÌ "ÉÏÌÏÇÉÃÁÌ !ÓÓÅÔ 

 .ÅÔ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ ÁÓ ÁÔ 
σρÓÔ -ÁÒÃÈ ςπςς 

τȟςπςȢςπ                                           ςπȟςπωȢσφ                    τȟυυχȢπυ                   φωȢπω                       φȟτχρȢψχ                                           τυχȢψυ                       πȢσχ                               ρςψȢωχ                σφȟπωφȢχχ                     υȟπχφȢτω                  υȟπχφȢτω              υπȢυπ                         υπȢυπ                                           

 .ÅÔ #ÁÒÒÙÉÎÇ 6ÁÌÕÅ ÁÓ ÁÔ 
σρÓÔ -ÁÒÃÈ ςπςσ 

τȟςπςȢςπ                                           ɉςτȟψυȟωωφȢφπɊ            ɉρφȟρφȟρφσȢπςɊ         ɉρτȟυφτȢχςɊ             ɉρτȟςυȟστςȢψτɊ                                 ɉςȟττȟσρυȢσφɊ            πȢσχ                               ɉρȟφσȟψψτȢυυɊ     ɉυωȟτφȟπφτȢυρɊ              ρȟψτψȢψρ                  ρȟψτψȢψρ              φυȢφυ                         φυȢφυ                                           

02)-! !'2/ ,)-)4%$
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 .ÏÔÅ .ÏȢ ρ 
 $ÉÓÃÌÏÓÕÒÅ ÐÕÒÓÕÁÎÔ ÔÏ $ÉÖÉÓÉÏÎ )) 0ÁÒÔ ) .ÏÔÅ !ɉ)Ɋ ÏÆ 3ÃÈÅÄÕÌÅ ))) 
 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ Ǫ %ÑÕÉÐÍÅÎÔ 

 4ÈÅ ÔÉÔÌÅ ÄÅÅÄÓ ÏÆ 6ÅÈÉÃÌÅÓ ÈÁÓ ÂÅÅÎ ÈÙÐÏÔÈÅÃÁÔÅÄ ÆÏÒ ÆÉÎÁÎÃÉÎÇ ÐÁÒÔ ÏÆ ÔÈÅÉÒ ÐÕÒÃÈÁÓÅ ÃÏÓÔȢ 



ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ
 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 

ςπςσ 
 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 

ςπςς 
 (`)  (`) 

ρπȟςπυȢτφ                   ρπȟςπυȢτφ                   
ρωȢρπ                           ρωȢρπ                            

                      ρπȟςςτȢυφ                        ρπȟςςτȢυφ 

ρȟσρȟψτπȢςφ               ρȟςωȟυρχȢπτ                
 ɉ#ÏÓÔȤ  
υτȟϊτȟόϋȟόϋόȢφτɊ 

 ɉ#ÏÓÔȤ  
υτȟψψȟύυȟωόϋȢφχɊ 

                  ρȟσρȟψτπȢςφ ρȟςωȟυρχȢπτ              

4ÏÔÁÌ                   ρȟτςȟπφτȢψς                    ρȟσωȟχτρȢφπ 

!ÇÇÒÅÇÁÔÅ ÁÍÏÕÎÔ ÏÆ 1ÕÏÔÅÄ )ÎÖÅÓÔÍÅÎÔÓ

!ÇÇÒÅÇÁÔÅ ÁÍÏÕÎÔ ÏÆ 5ÎÑÕÏÔÅÄ )ÎÖÅÓÔÍÅÎÔÓ

 ɉÉÉɊ #ÕÒÒÅÎÔ )ÎÖÅÓÔÍÅÎÔÓ 

 )ÎÖÅÓÔÍÅÎÔÓ ÄÅÓÉÇÎÁÔÅÄ ÁÓ &ÁÉÒ 6ÁÌÕÅ 4ÈÒÏÕÇÈ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ 

ɉÁɊ )ÎÖÅÓÔÍÅÎÔ ÉÎ -ÕÔÕÁÌ &ÕÎÄÓ ɉ2ÅÌÉÁÎÃÅ -ÕÔÕÁÌ &ÕÎÄɊ

ɉÂɊ )ÎÖÅÓÔÍÅÎÔÓ ÉÎ 'ÏÖÅÒÎÍÅÎÔ ÏÒ 4ÒÕÓÔ ÓÅÃÕÒÉÔÉÅÓ

.ÏÔÅ .ÏȢ ς

 )ÎÖÅÓÔÍÅÎÔÓ 

 ɉÉɊ .ÏÎ #ÕÒÒÅÎÔ )ÎÖÅÓÔÍÅÎÔÓ 
 )ÎÖÅÓÔÍÅÎÔÓ #ÁÒÒÉÅÄ ÁÔ #ÏÓÔ 
ɉÁɊ )ÎÖÅÓÔÍÅÎÔ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ



.ÏÔÅ .ÏȢ σ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
"ÁÎË $ÅÐÏÓÉÔÓ ×ÉÔÈ ÍÏÒÅ ÔÈÁÎ ρς ÍÏÎÔÈÓ ÍÁÔÕÒÉÔÙρȟυςψȢυς                            ρȟτφρȢςπ                         

4ÏÔÁÌ ρȟυςψȢυς                          ρȟτφρȢςπ                       

.ÏÔÅ .ÏȢ τ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
 !ÄÖÁÎÃÅ ÏÔÈÅÒ ÔÈÁÎ ÃÁÐÉÔÁÌ ÁÄÖÁÎÃÅ 
 ɉ5ÎÓÅÃÕÒÅÄȟ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄɊ 

 ɉÁɊ 3ÅÃÕÒÉÔÙ $ÅÐÏÓÉÔÓ                      σȟςψτȢςυ                  σȟρρφȢρω 
 ɉÂɊ !ÄÖÁÎÃÅÓ ÔÏ 2ÅÌÁÔÅÄ 0ÁÒÔÉÅÓ                  τςȟσςωȢψσ               τςȟυσφȢυψ 

 ɉ2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ÁÎÄ ÔÅÒÍ ÏÆ ÒÅÐÁÙÍÅÎÔ ÎÏÔ ÄÅÆÉÎÅÄɊ                                  Ȥ   

 ɉÃɊ /ÔÈÅÒ !ÄÖÁÎÃÅÓ                           στȢππ                        στȢππ 
                                 Ȥ   

4ÏÔÁÌ                         τυȟφτψȢπψ                       τυȟφψφȢχχ 

!ÄÖÁÎÃÅÓ ÄÕÅ ÂÙȡ ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
 ɉÁɊ $ÉÒÅÃÔÏÒÓ  
 ɉÂɊ /ÔÈÅÒ ÏÆÆÉÃÅÒÓ ÏÆ ÔÈÅ #ÏÍÐÁÎÙ  
 ɉÃɊ &ÉÒÍ ÉÎ ×ÈÉÃÈ ÄÉÒÅÃÔÏÒ ÉÓ Á ÐÁÒÔÎÅÒ  
 ɉÁɊ 0ÒÉÖÁÔÅ #ÏÍÐÁÎÙ ÉÎ ×ÈÉÃÈ ÄÉÒÅÃÔÏÒ ÉÓ Á 
ÄÉÒÅÃÔÏÒȾÍÅÍÂÅÒ                                     ςψȢςπ                               ρστȢωτ 

                                   ςψȢςπ                              ρστȢωτ 

.ÏÔÅ .ÏȢ υ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
3ÔÏÒÅÓ ÁÎÄ #ÏÎÓÕÍÁÂÌÅÓ φχχȢφτ                                ρȟρρχȢτψ                         

4ÏÔÁÌ φχχȢφτ                              ρȟρρχȢτψ                       

.ÏÔÅ .ÏȢ φ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 

 /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ 

 /ÔÈÅÒ .ÏÎȤ#ÕÒÒÅÎÔ !ÓÓÅÔÓ 

 0ÁÒÔÉÃÕÌÁÒÓ 

 )ÎÖÅÎÔÏÒÉÅÓ  

 4ÒÁÄÅ 2ÅÃÅÉÖÁÂÌÅÓ 



ɉÁɊ 3ÅÃÕÒÅÄȟ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ
ɉÂɊ 5ÎÓÅÃÕÒÅÄȟ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄ
ɉÃɊ $ÏÕÂÔÆÕÌ
,ÅÓÓȡ 0ÒÏÖÉÓÉÏÎ ÆÏÒ ÄÏÕÂÔÆÕÌ ÄÅÂÔÓ

ɉÁɊ ,ÅÓÓ ÔÈÁÎ φ ÍÏÎÔÈÓ σȟυσσȢχσ                     σȟρυπȢωυ                         

4ÏÔÁÌ σȟυσσȢχσ                          σȟρυπȢωυ                       

 .ÏÔÅ .ÏȢ χ 
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
 #ÁÓÈ Ǫ "ÁÎË "ÁÌÁÎÃÅÓ 
ɉÁɊ #ÁÓÈ ÏÎ ÈÁÎÄ                              χςȢφπ σχȢωφ                        
 ɉÂɊ "ÁÌÁÎÃÅÓ ×ÉÔÈ "ÁÎËÓɕ                        υȟυφςȢςυ τȟςρτȢχρ                  

υȟφστȢψτ                            τȟςυςȢφχ                         
/ÔÈÅÒ "ÁÎË "ÁÌÁÎÃÅÓ
ɉÂɊ -ÁÒÇÉÎ -ÏÎÅÙ ɉ3")Ɋ !ÃÃ .Ï σσφστχτυρυυςȟυυσȢφπ                     ςȟτσψȢφυ                  

ςȟυυσȢφπ                            ςȟτσψȢφυ                         

4ÏÔÁÌ ψȟρψψȢττ                          φȟφωρȢσς                       

ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
3ÔÁÔÅ "ÁÎË ÏÆ )ÎÄÉÁ ȤσππχυρψωςσυρȟχφςȢυρ                            ωπȢςφ                               
3ÔÁÔÅ "ÁÎË ÏÆ )ÎÄÉÁ Ȥσφυυσυπσςσφ σςȢφπ                                  ωπȢφτ                               
)#)#) "ÁÎËȤρρυωπυπππππτ υρπȢπς                                τχρȢχφ                             
3ÔÁÔÅ "ÁÎË ÏÆ )ÎÄÉÁȤφχπωσυςχςρτ ςψȢςφ                                  ςςȢστ                               
)#)#) "ÁÎËȤςφυυπυπππσπφ ρρπȢφπ                                ρυωȢςτ                             
)#)#) "ÁÎËȤφςφτπυπρφστψ ςȟωωσȢφτ                            σȟρτςȢχχ                         
)ÎÄÉÁÎ /ÖÅÒÓÅÁÓ "ÁÎË ȤρτωφπςππππππσυσρςτȢφς                                ςσχȢχρ                             

4ÏÔÁÌ υȟυφςȢςυ                          τȟςρτȢχρ                       

.ÏÔÅ .ÏȢ ψ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
 ɉÁɊ !ÄÖÁÎÃÅ ÏÔÈÅÒ ÔÈÁÎ ÃÁÐÉÔÁÌ ÁÄÖÁÎÃÅ                               ρȟωτφȢωρ                            ρȟτχτȢρφ 
 ɉ5ÎÓÅÃÕÒÅÄȟ ÃÏÎÓÉÄÅÒÅÄ ÇÏÏÄɊ 

 ɉÂɊ /ÔÈÅÒÓ                                  ψσυȢχχ                               ψρτȢφψ 

4ÏÔÁÌ ςȟχψςȢφω                          ςȟςψψȢψτ                       

 "ÁÌÁÎÃÅ ×ÉÔÈ "ÁÎËÓ 

 /ÔÈÅÒ #ÕÒÒÅÎÔ !ÓÓÅÔÓ 

 #ÁÓÈ Ǫ #ÁÓÈ %ÑÕÉÖÁÌÅÎÔÓ 

 /ÕÔÓÔÁÎÄÉÎÇ ÆÏÒ ÆÏÌÌÏ×ÉÎÇ ÐÅÒÉÏÄÓ ÆÒÏÍ ÄÕÅ ÄÁÔÅ ÏÆ 
ÐÁÙÍÅÎÔȡ 



ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ
.ÏÔÅ .ÏȢ ω

.ÏȢ !ÍÏÕÎÔ .ÏȢ !ÍÏÕÎÔ
 (`)  (`) 

!ÕÔÈÏÒÉÚÅÄ

 χπȟππȟπππ %ÑÕÉÔÙ 3ÈÁÒÅÓ ÏÆ 2ÓȢ ρπ ÅÁÃÈ χȟπππȢππ             χπȟπππȢππ                      χȟπππȢππ               χπȟπππȢππ              
χȟπππȢππ             χπȟπππȢππ                      χȟπππȢππ               χπȟπππȢππ              

)ÓÓÕÅÄȟ 3ÕÂÓÃÒÉÂÅÄ Ǫ 0ÁÉÄ ÕÐ
 υρȟωτȟωππ %ÑÕÉÔÙ 3ÈÁÒÅÓ ÏÆ 2ÓȢ ρπ ÅÁÃÈ υȟρωτȢωπ             υρȟωτωȢππ                      υȟρωτȢωπ               υρȟωτωȢππ              

3ÕÂÓÃÒÉÂÅÄ ÂÕÔ ÎÏÔ ÆÕÌÌÙ 0ÁÉÄ ÕÐ

 .ÏȢ  (`)  !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς  (`) 

 3ÈÁÒÅÓ ÏÕÔÓÔÁÎÄÉÎÇ ÁÔ ÔÈÅ ÂÅÇÉÎÎÉÎÇ ÏÆ ÔÈÅ ÙÅÁÒ  υȟρωτȢωπ             υρȟωτωȢππ                      υȟρωτȢωπ               υρȟωτωȢππ              
 3ÈÁÒÅÓ )ÓÓÕÅÄ ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ  Ȥ                        Ȥ                                   Ȥ                          Ȥ                           
 3ÈÁÒÅÓ ÂÏÕÇÈÔ ÂÁÃË ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ Ȥ                        Ȥ                                   Ȥ                          Ȥ                           
 3ÈÁÒÅÓ ÏÕÔÓÔÁÎÄÉÎÇ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ υȟρωτȢωπ             υρȟωτωȢππ                      υȟρωτȢωπ               υρȟωτωȢππ              

3ÈÁÒÅÈÏÌÄÉÎÇ ÏÆ 0ÒÏÍÏÔÅÒÓ

 3ÈÁÒÅÓ ÈÅÌÄ ÂÙ 0ÒÏÍÏÔÅÒÓ ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÙÅÁÒ 
0ÒÏÍÏÔÅÒ .ÁÍÅ .ÏȢ ÏÆ ÓÈÁÒÅÓ Ϸ ÏÆ 4ÏÔÁÌ 3ÈÁÒÅÓ .ÏȢ ÏÆ ÓÈÁÒÅÓ Ϸ ÏÆ 4ÏÔÁÌ 3ÈÁÒÅÓ
3ÁÊÊÁÎ +ÕÍÁÒ 'ÕÐÔÁ ρψσȢππ                 σȢυςϷ πȢππϷ ρȟψσȟπππȢππ          συςςȢφωϷ
3ÁÒÉÔÁ *ÉÎÄÁÌ ςυȢππ                   πȢτψϷ πȢππϷ ςυȟπππȢππ              τψρȢςτϷ
3ÕÓÈÉÌÁ 'ÕÐÔÁ ςρρȢψπ                 τȢπψϷ πȢππϷ ςȟρρȟχωωȢππ          τπχχȢπφϷ
$ÉÍÐÌÅ !ÇÁÒ×ÁÌÁ ςτȢφτ                   πȢτχϷ πȢππϷ ςτȟφσψȢππ              τχτȢςχϷ
3×ÁÔÉ 'ÕÐÔÁ σςσȢπσ                 φȢςςϷ ρȢυσϷ ςȟτσȟυυφȢππ          τφψψȢσχϷ
+ÁÒÉÓÈÍÁ 'ÕÐÔÁ σφȢςς                   πȢχπϷ πȢππϷ σφȟςρυȢππ              φωχȢρσϷ
+ÕÓÈÁÇÒÁ 'ÕÐÔÁ ςπρȢςπ                 σȢψχϷ σȢψχϷ Ȥ                           πȢππϷ

 .ÏȢ ÏÆ 3ÈÁÒÅÓ 
ÈÅÌÄ  Ϸ ÏÆ (ÏÌÄÉÎÇ   .ÏȢ ÏÆ 3ÈÁÒÅÓ 

ÈÅÌÄ  Ϸ ÏÆ (ÏÌÄÉÎÇ  

 !ÙÙÁÐÐÁ 2ÏÌÌÅÒ &ÌÏÕÒ -ÉÌÌÓ ,ÔÄ τψυȢτχ                 ωȢσυϷ τχψȢτφ                  ωȢςρϷ

 !ÙÙÁÐÐÁ 2ÅÁÌ %ÓÔÁÔÅ ɉ0Ɋ ,ÔÄ ςχτȢσσ                 υȢςψϷ ςχτȢσπ                  υȢςψϷ

3×ÁÔÉ 'ÕÐÔÁ σςσȢπσ                 φȢςςϷ ςτσȢυφ                  τȢφωϷ

%ÑÕÉÔÙ 3ÈÁÒÅ #ÁÐÉÔÁÌ
!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ

2ÅÃÏÎÃÉÌÉÁÔÉÏÎ ÏÆ ÔÈÅ ÎÕÍÂÅÒ ÏÆ ÓÈÁÒÅÓ ÏÕÔÓÔÁÎÄÉÎÇ

 0ÁÒÔÉÃÕÌÁÒÓ 
!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςς!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ

!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςς

!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ
$ÅÔÁÉÌÓ ÏÆ 3ÈÁÒÅÓ ÈÏÌÄÅÒÓ ÈÏÌÄÉÎÇ ÍÏÒÅ ÔÈÁÎ ωϻ ÓÈÁÒÅÓ

!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςς Ϸ #ÈÁÎÇÅ 
ÄÕÒÉÎÇ ÔÈÅ 9ÅÁÒ 

!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςς
.ÁÍÅ ÏÆ 3ÈÁÒÅÈÏÌÄÅÒ 

!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ



ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

.ÏÔÅ .ÏȢ ρπ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςσ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
Á #ÁÐÉÔÁÌ 2ÅÓÅÒÖÅÓ

/ÐÅÎÉÎÇ "ÁÌÁÎÃÅ ρȟςςȟτωωȢυς                 ρȟςςȟτωωȢυς                
ɉϹɊ #ÕÒÒÅÎÔ 9ÅÁÒ 4ÒÁÎÓÆÅÒ
ɉȤɊ 7ÒÉÔÔÅÎ "ÁÃË ÉÎ #ÕÒÒÅÎÔ 9ÅÁÒ
#ÌÏÓÉÎÇ "ÁÌÁÎÃÅ ρȟςςȟτωωȢυς                 ρȟςςȟτωωȢυς                

Â  #ÁÐÉÔÁÌ 3ÕÂÓÉÄÙ 
/ÐÅÎÉÎÇ "ÁÌÁÎÃÅ σȟςφψȢσυ                       σȟςφψȢσυ                      
ɉϹɊ #ÕÒÒÅÎÔ 9ÅÁÒ 4ÒÁÎÓÆÅÒ Ȥ                                
ɉȤɊ 7ÒÉÔÔÅÎ "ÁÃË ÉÎ #ÕÒÒÅÎÔ 9ÅÁÒ Ȥ                                
#ÌÏÓÉÎÇ "ÁÌÁÎÃÅ σȟςφψȢσυ                       σȟςφψȢσυ                      

Ã  )ÎÖÅÓÔÍÅÎÔ !ÌÌÏ×ÁÎÃÅ 2ÅÓÅÒÖÅ 
/ÐÅÎÉÎÇ "ÁÌÁÎÃÅ ρȟψυπȢππ                       ρȟψυπȢππ                      
ɉϹɊ #ÕÒÒÅÎÔ 9ÅÁÒ 4ÒÁÎÓÆÅÒ Ȥ                                
ɉȤɊ 7ÒÉÔÔÅÎ "ÁÃË ÉÎ #ÕÒÒÅÎÔ 9ÅÁÒ Ȥ                                
#ÌÏÓÉÎÇ "ÁÌÁÎÃÅ ρȟψυπȢππ                       ρȟψυπȢππ                      

Ä 2ÅÔÁÉÎÅÄ %ÁÒÎÉÎÇÓ
/ÐÅÎÉÎÇ ÂÁÌÁÎÃÅ ɉτσȟσωωȢσωɊ                   ɉφψȟψψχȢχωɊ                  
ɉϹɊ .ÅÔ 0ÒÏÆÉÔȾɉ.ÅÔ ,ÏÓÓɊ &ÏÒ ÔÈÅ ÃÕÒÒÅÎÔ ÙÅÁÒ ρψȟχωυȢρσ                     ςυȟτψψȢτρ                
ɉϹɊ 4ÒÁÎÓÉÔÉÏÎÁÌ !ÄÊÕÓÔÍÅÎÔ Ȥ                                 
#ÌÏÓÉÎÇ "ÁÌÁÎÃÅ ɉςτȟφπτȢςφɊ                   ɉτσȟσωωȢσωɊ                  

4ÏÔÁÌ ρȟπσȟπρσȢφπ               ψτȟςρψȢτψ                  

 2ÅÓÅÒÖÅÓ Ǫ 3ÕÒÐÌÕÓ 



.ÏÔÅ .ÏȢ ρρ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςσ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
3ÅÃÕÒÅÄ
ɉÁɊ 4ÅÒÍ ,ÏÁÎÓ ÆÒÏÍ "ÁÎËÓ Ǫ /ÔÈÅÒÓ 
ρȢ $ÁÉÍÌÅÒ &ÉÎÁÎÃÉÁÌ 3ÅÒÖÉÃÅÓ )ÎÄÉÁ 0ÒÉÖÁÔÅ ,ÉÍÉÔÅÄ ςȟσυτȢσψ                        σȟυχπȢπτ                       

ςȢ )#)#) #ÁÒ ,ÏÁÎȤ (ÙÕÎÄÁÉ )ςπ +,τρ3τππυ φςρȢψτ                           ψσςȢρρ                          

σȢ)#)#) #ÁÒ ,ÏÁÎȤ6ÏÌËÓ×ÁÇÅÎ ρȟσςωȢψτ                        Ȥ                                 

τȢ)#)#) 6ÅÈÉÃÌÅ ,ÏÁÎ !ÃÅ ρυσȢρτ                          Ȥ                                 

υȢ)#)#) #ÁÒ ,ÏÁÎ 4ÁÔÁ 4ÉÁÇÏ ττπȢρω                          Ȥ                                 

τȟψωωȢσω                    τȟτπςȢρυ                     
ɉÂɊ /ÔÈÅÒ ,ÏÁÎÓ

5ÎÓÅÃÕÒÅÄ
,ÉÁÂÉÌÉÔÙ #ÏÍÐÏÎÅÎÔ ÏÆ #ÏÍÐÏÕÎÄ &ÉÎÁÎÃÉÁÌ )ÎÓÔÒÕÍÅÎÔÓ
!ÙÙÁÐÐÁ 2ÏÌÌÅÒ &ÌÏÕÒ -ÉÌÌÓ ,ÉÍÉÔÅÄ φπȟπππȢππ                                      φπȟπππȢππ 

ɉ!ÕÔÈÏÒÉÚÅÄȤυττȟττȟτττ #ÕÍÕÌÁÔÉÖÅ 0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓ ÏÆ 2ÓȢυτÅÁÃÈɊ

ɉÃɊ  ,ÏÁÎÓ ÁÎÄ ÁÄÖÁÎÃÅÓ ÆÒÏÍ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ
              0ÒÉÍÁ )ÎÄÕÓÔÒÉÅÓ ,ÔÄȢ φρρȢχπ                                                   ρȟωπωȢψπ 
ɉ2ÁÔÅ ÏÆ ÉÎÔÅÒÅÓÔ ÁÎÄ ÔÅÒÍ ÏÆ ÒÅÐÁÙÍÅÎÔ ÎÏÔ ÄÅÆÉÎÅÄɊφπȟφρρȢχπ                  φρȟωπωȢψπ                   

 4ÏÔÁÌ φυȟυρρȢρπ                  φφȟσρρȢωυ                   

.ÏÔÅ .ÏȢ ρς
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςσ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
ÁȢ 0ÒÏÖÉÓÉÏÎ ÆÏÒ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ
  'ÒÁÔÕÉÔÙ ωȟωφτȢτχ                  ωȟστρȢψχ                   
  %Ø ÇÒÁÔÉÁ σȟψωρȢπυ                  υȟτψσȢςχ                   
  /ÔÈÅÒ 0ÒÏÖÉÓÉÏÎÓ Ȥ                             

4ÏÔÁÌ ρσȟψυυȢυς                  ρτȟψςυȢρτ                   

.ÏÔÅ .ÏȢ ρσ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςσ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
5ÎÓÅÃÕÒÅÄ
ɉÁɊ $ÅÐÏÓÉÔÓ Ȥ                         υωφȢπς                   

 "ÏÒÒÏ×ÉÎÇÓ 

ɉϊτȟττȟτττ #ÕÍÕÌÁÔÉÖÅ 2ÅÄÅÅÍÁÂÌÅ 0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÓ ÏÆ 2ÓȢυτ ÅÁÃÈȟ )ÎÔÅÒÅÓÔ 2ÁÔÅȤυτϻȟ 
0ÅÒÉÏÄ ÏÆ 2ÅÄÅÍÐÔÉÏÎȤυχ 9ÅÁÒÓȟ 2ÅÄÅÍÐÔÉÏÎ $ÁÔÅȤυυÔÈ !ÐÒÉÌ φτφϊɊ

 0ÒÏÖÉÓÉÏÎÓ ɉ.ÏÎȤ#ÕÒÒÅÎÔɊ 

 ɉ3ÅÃÕÒÅÄ ÏÎ (ÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ 6ÏÌËÓ×ÁÇÅÎ 6ÉÒÔÕÓ ȟ )ÎÔÅÒÅÓÔ 2ÁÔÅȤϋȢϋτ ϻȟ 2ÅÐÁÙÍÅÎÔ 4ÅÒÍÓȤ 
0ÁÙÁÂÌÅ ÉÎ ϊτ %-) ÏÆ 2ÓȢχϋȟότυȢττȾȤ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÏÎ ωÔÈ !ÕÇÕÓÔ φτφφɊ 

 ɉ3ÅÃÕÒÅÄ ÏÎ (ÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ 4!4! !ÃÅ ȟ )ÎÔÅÒÅÓÔ 2ÁÔÅȤόȢϋω ϻȟ 2ÅÐÁÙÍÅÎÔ 4ÅÒÍÓȤ 0ÁÙÁÂÌÅ 
ÉÎ ϊτ %-) ÏÆ 2ÓȢυυȟωψϋȢττȾȤ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÏÎ ϋÔÈ *ÕÎÅ φτφφɊ 

 ɉ3ÅÃÕÒÅÄ ÏÎ (ÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ 4ÉÁÇÏ ȟ )ÎÔÅÒÅÓÔ 2ÁÔÅȤϋȢϋτ ϻȟ 2ÅÐÁÙÍÅÎÔ 4ÅÒÍÓȤ 0ÁÙÁÂÌÅ ÉÎ ϊτ 
%-) ÏÆ 2ÓȢυφȟωυχȢττȾȤ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÏÎ ωÔÈ !ÕÇÕÓÔ φτφφɊ 

 /ÔÈÅÒ .ÏÎȤ#ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ 

 ɉ3ÅÃÕÒÅÄ ÏÎ (ÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ  -ÅÒÃÅÄÅÓ Ȥ "ÅÎÚȟ )ÎÔÅÒÅÓÔ 2ÁÔÅȤϋȢχϊ ϻȟ 2ÅÐÁÙÍÅÎÔ 4ÅÒÍÓȤ 
0ÁÙÁÂÌÅ ÉÎ ϊτ %-) ÏÆ 2ÓȢυȟυύȟόχχȾȤ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÏÎυÓÔ *ÁÎÕÁÒÙ φτφυɊ 

 ɉ3ÅÃÕÒÅÄ ÏÎ (ÙÐÏÔÈÅÃÁÔÉÏÎ ÏÆ (ÙÕÎÄÁÉ )φτ ȟ )ÎÔÅÒÅÓÔ 2ÁÔÅȤϋȢωτ ϻȟ 2ÅÐÁÙÍÅÎÔ 4ÅÒÍÓȤ 
0ÁÙÁÂÌÅ ÉÎ ϊτ %-) ÏÆ 2ÓȢφφȟυφύȢττȾȤ ÅÁÃÈ ÃÏÍÍÅÎÃÉÎÇ ÏÎ ωÔÈ .ÏÖÅÍÂÅÒ φτφυɊ 



 4ÏÔÁÌ Ȥ                                υωφȢπς                         

.ÏÔÅ .ÏȢ ρτ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςσ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
/ÔÈÅÒÓ
 /ÕÔÓÔÁÎÄÉÎÇ ÆÏÒ ÆÏÌÌÏ×ÉÎÇ ÐÅÒÉÏÄÓ ÆÒÏÍ ÄÕÅ ÄÁÔÅ ÏÆ ÐÁÙÍÅÎÔȡ 
 ɉÁɊ ÌÅÓÓ ÔÈÁÎ ρ ÙÅÁÒ                 χȟςφπȢψυ ρπȟςυρȢσυ             
 ɉÂɊ ρ ÔÏ ς ÙÅÁÒÓ                 τȟσςσȢςτ ρτȢψς                     
 ɉÃɊ ς ÔÏ σ ÙÅÁÒÓ                    ςρωȢυχ χτȢτς                     
 ɉÄɊ -ÏÒÅ ÔÈÁÎ σ ÙÅÁÒÓ                    τψπȢπψ υȟπρωȢωχ               

                             Ȥ   
 4ÏÔÁÌ ρςȟςψσȢχτ                  ρυȟσφπȢυφ                   

.ÏÔÅȡ $ÕÅ ÔÏ ÍÉÃÒÏ ÁÎÄ ÓÍÁÌÌ ÓÕÐÐÌÉÅÒÓ
4ÈÅ ÃÏÍÐÁÎÙ ÈÁÓ ÎÏÔ ÒÅÃÅÉÖÅÄ ÁÎÙ ÉÎÔÉÍÁÔÉÏÎ ÆÒÏÍ ÉÔÓ ÖÅÎÄÏÒÓ ÒÅÇÁÒÄÉÎÇ ÔÈÅÉÒ ÓÔÁÔÕÓ ÕÎÄÅÒ ÍÉÃÒÏ ÓÍÁÌÌ ÁÎÄ ÍÅÄÉÕÍ ÅÎÔÅÒÐÒÉÓÅÓ 
  ÄÅÖÅÌÏÐÍÅÎÔ !ÃÔȟςππφȢ     ÁÎÄ ÈÅÎÃÅ ÄÉÓÃÌÏÓÕÒÅÓ ÉÆ ÁÎÙ ȟ ÒÅÑÕÉÒÅÄ ÕÎÄÅÒ ÁÎÙ ÓÁÉÄ !ÃÔ ÈÁÖÅ ÎÏÔ ÂÅÅÎ ÍÁÄÅ

.ÏÔÅ .ÏȢ ρυ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςσ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
ɉÁɊ #ÕÒÒÅÎÔ -ÁÔÕÒÉÔÉÅÓ ÏÆ ,ÏÎÇ Ȥ 4ÅÒÍ $ÅÂÔ ρȟωωσȢωρ                      ρȟσψυȢχχ                       
ɉÂɊ 0ÁÙÁÂÌÅ ÆÏÒ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ ρȟρπρȢωυ                      ρȟσφυȢυπ                       

4ÏÔÁÌ σȟπωυȢψυ                    ςȟχυρȢςχ                     

.ÏÔÅ .ÏȢ ρφ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςσ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 
/ÔÈÅÒ !ÄÖÁÎÃÅÓ ρωπȢψφ                          ρωπȢψφ                          
/ÔÈÅÒÓɉ3ÔÁÔÕÔÏÒÙ $ÕÅÓɊ ρȟωρψȢυψ                      ρȟυχωȢσφ                       

4ÏÔÁÌ ςȟρπωȢττ                    ρȟχχπȢςς                     

 4ÒÁÄÅ 0ÁÙÁÂÌÅÓ 

 /ÔÈÅÒ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ 

 /ÔÈÅÒ #ÕÒÒÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ 



.ÏÔÅ .ÏȢ ρχ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 

ÁɊ 3ÁÌÅ ÏÆ 3ÅÒÖÉÃÅÓ ρȟσχȟχχτȢχω                         ρȟφσȟωπυȢφψ                          
4ÏÔÁÌ ρȟσχȟχχτȢχω                       ρȟφσȟωπυȢφψ                        

.ÏÔÅ .ÏȢ ρψ
ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
ÁɊ )ÎÔÅÒÅÓÔ )ÎÃÏÍÅ σπωȢχς                                   σςχȢως                                    
ÂɊ)ÎÔÅÒÅÓÔ ÏÎ )ÎÃÏÍÅ ÔÁØ ÒÅÆÕÎÄ φτȢστ                                       ρρφȢφχ                                    
ÃɊ 0ÒÏÆÉÔ ÏÎ -ÕÔÕÁÌ &ÕÎÄ τρφȢπς                                    στχȢυω                                    
ÄɊ 'ÁÉÎ ÏÎ ÉÎÖÅÓÔÍÅÎÔÓ ÃÁÒÒÉÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ 
ÌÏÓÓ τȟπυψȢτπ                                 ρσȟςωπȢσχ                              

ÅɊ$ÉÓÃÏÕÎÔ 2ÅÃÅÉÖÅÄ                                        ρτȢςρ ςȢςπ                                         
ÆɊ)ÎÓÕÒÁÎÃÅ ÃÌÁÉÍ ÒÅÃÅÉÖÅÄ                                  ρȟωψυȢχτ ωωȢφχ                                      
ÇɊ /ÔÈÅÒ ÎÏÎȤÏÐÅÒÁÔÉÎÇ ÉÎÃÏÍÅ ɉÎÅÔ ÏÆ ÅØÐÅÎÓÅÓ ÄÉÒÅÃÔÌÙ 
ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÓÕÃÈ ÉÎÃÏÍÅɊ                                              Ȥ   ρψȢρω                                      

ÈɊ ,ÅÁÓÅ 2ÅÎÔ                                  ρȟςππȢππ χππȢππ                                    
ÉɊ 'ÁÉÎ ÏÎ ÒÅȤÍÅÁÓÕÅÍÅÎÔ ÏÆ ÌÉÖÅÓÔÏÃË                                        ρυȢρυ Ȥ                                           
ÊɊ )ÎÃÏÍÅ ÆÒÏÍ ÁÇÒÉÃÕÌÔÕÒÁÌ ÐÒÏÄÕÃÅ ɉ-ÉÌËɊ                                        χσȢππ Ȥ                                           
ËɊ #ÒÅÄÉÔÏÒÓ ×ÒÉÔÔÅÎ ÂÁÃË                                  τȟφρτȢσπ ρυσȢτχ                                    
ÌɊ 2ÅÍÉÓÓÉÏÎ ÏÆ ÌÉÁÂÉÌÉÔÙȾÄÅÐÏÓÉÔ                                     υωφȢπς 

 4ÏÔÁÌ                              ρσȟστφȢψω                               ρυȟπυφȢπχ 

.ÏÔÅ .ÏȢ ρω
 ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
ÂɊ0ÕÒÃÈÁÓÅ Ȥ 0ÌÁÎÔ 3ÐÁÒÅÓ Ȥ                                           
ÁɊ0ÕÒÃÈÁÓÅ Ȥ #ÏÎÓÕÍÁÂÌÅÓ ÁÎÄ ÐÁÃËÉÎÇ ÍÁÔÅÒÉÁÌÓ ψȟσρωȢωπ                               ψȟφψρȢυς                                
ÄɊ 0ÕÒÃÈÁÓÅ 0ÌÁÎÔ 3ÐÁÒÅÓ Ȥ                                           

4ÏÔÁÌ ψȟσρωȢωπ                              ψȟφψρȢυς                               

.ÏÔÅ .ÏȢ ςπ
 ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
/ÐÅÎÉÎÇ ÓÔÏÃË ρȟρρχȢτψ                               ψφυȢςψ                                    
#ÌÏÓÉÎÇ ÓÔÏÃË φχχȢφτ                                   ρȟρρχȢτψ                                
3ÔÏÃË $ÉÆÆÅÒÅÎÔÉÁÌ τσωȢψτ                                 ɉςυςȢςπɊ                                

 0ÁÒÔÉÃÕÌÁÒÓ 

 0ÁÒÔÉÃÕÌÁÒÓ 

 #ÏÓÔ ÏÆ -ÁÔÅÒÉÁÌÓ #ÏÎÓÕÍÅÄ 

 0ÁÒÔÉÃÕÌÁÒÓ 



.ÏÔÅ .ÏȢ ςρ
 ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
ɉÁɊ 3ÁÌÁÒÉÅÓ Ǫ !ÌÌÏ×ÁÎÃÅÓ ρψȟσρυȢςτ                             ρχȟψςσȢρς                              
ɉÂɊ $ÉÒÅÃÔÏÒÓͻ 2ÅÍÕÎÅÒÁÔÉÏÎ ψȟρππȢππ                               χȟτςυȢππ                                
ɉÃɊ #ÏÎÔÒÉÂÕÔÉÏÎ ÔÏ 0ÒÏÖÉÄÅÎÔ ÆÕÎÄ ÁÎÄ ÏÔÈÅÒ ÆÕÎÄÓ ρȟχωςȢππ                               ρȟχπυȢρψ                                
ɉÄɊ 3ÔÁÆÆ 7ÅÌÆÁÒÅ Ǫ /ÔÈÅÒ !ÌÌÏ×ÁÎÃÅÓ ςȟωρωȢψσ                               υȟψψψȢρω                                
ɉÅɊ ,ÅÁÖÅ %ÎÃÁÓÈÍÅÎÔ συτȢρψ                                   Ȥ                                           
ɉÅɊ 'ÒÁÔÕÉÔÙ φςςȢφπ                                   ρȟτυχȢψψ                                
ɉÆɊ -ÅÄÉÃÁÌ %ØÐÅÎÓÅÓ ρȟσςψȢρφ                               ρȟρφπȢυψ                                
ɉÇɊ #ÁÎÔÅÅÎ %ØÐÅÎÓÅÓ φȟρυψȢππ                               φȟσχςȢφυ                                
ɉÈɊ1ÕÁÒÁÎÔÉÎÅ %ØÐÅÎÓÅÓ ρσȢυπ                                     ρȟπψχȢπψ                                

4ÏÔÁÌ σωȟφπσȢυρ                           τςȟωρωȢφχ                            

.ÏÔÅ .ÏȢ ςς
 ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
)ÎÔÅÒÅÓÔ ÏÎ 6ÅÈÉÃÌÅ ,ÏÁÎ υσυȢφπ                                   τττȢυφ                                    
/ÔÈÅÒ ÂÏÒÒÏ×ÉÎÇ ÃÏÓÔÓȾÆÉÎÁÎÃÅ ÃÈÁÒÇÅÓ ςςȢωρ                                     στȢτρ                                      

4ÏÔÁÌ υυψȢυρ                                 τχψȢωφ                                  

.ÏÔÅ .ÏȢ ςσ

.ÏÔÅ φχ!  ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ 
)ÔÅÍÓ ÏÆ ÉÎÃÏÍÅ Ǫ ÅØÐÅÎÄÉÔÕÒÅ ÅØÃÅÅÄÉÎÇ ρϷ ÏÆ ÒÅÖÅÎÕÅ ÆÒÏÍ ÏÐÅÒÁÔÉÏÎ ÏÒ 2ÓȢρπȟππȟπππȾȤ ×ÈÉÃÈÅÖÅÒ ÉÓ ÈÉÇÈÅÒ

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
ÁɊ &ÁÃÔÏÒÙ %ØÐÅÎÓÅÓ ρχȟωπχȢυφ                             ςςȟχσρȢωυ                              
ÂɊ %ÌÅÃÔÒÉÃÉÔÙ ÁÎÄ &ÕÅÌ #ÈÁÒÇÅÓ ςτȟςρυȢυφ                             σπȟψφυȢυψ                              
ÃɊ 'ÅÎÅÒÁÌ %ØÐÅÎÓÅÓ ψȟυχςȢυω                               ψȟφσωȢφυ                                
ÄɊ 6ÅÈÉÃÌÅ 2ÕÎÎÉÎÇ %ØÐÅÎÓÅÓ ρȟτρψȢρτ                               ρȟφωτȢτσ                                
ÅɊ $ÉÒÅÃÔÏÒÓ 4ÒÁÖÅÌÌÉÎÇ %ØÐÅÎÓÅÓ σȟππσȢσχ                               ςȟχχπȢπφ                                

4ÏÔÁÌ υυȟρρχȢςς                           φφȟχπρȢφχ                            

.ÏÔÅ φχ "
 0ÁÙÍÅÎÔÓ ÔÏ !ÕÄÉÔÏÒÓ  ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
3ÔÁÔÕÔÏÒÙ !ÕÄÉÔ χυȢππ                                     υπȢππ                                      
4ÁØÁÔÉÏÎ ÍÁÔÔÅÒÓ ρυπȢππ                                   ρυπȢππ                                    

4ÏÔÁÌ ςςυȢππ                                 ςππȢππ                                  

 0ÁÒÔÉÃÕÌÁÒÓ 

 0ÁÒÔÉÃÕÌÁÒÓ 

 0ÁÒÔÉÃÕÌÁÒÓ 

 0ÁÒÔÉÃÕÌÁÒÓ 



.ÏÔÅ φχ #
/ÔÈÅÒ %ØÐÅÎÓÅÓ  ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
ÁɊ"ÕÓÉÎÅÓÓ 0ÒÏÍÏÔÉÏÎ %ØÐÅÎÓÅÓ ρȟπςτȢφυ                               ρȟχσφȢτψ                                
ÂɊ$ÏÎÁÔÉÏÎ φςȢσσ                                     στπȢφπ                                    
ÃɊ 2ÅÎÔ ρωπȢψπ                                   ςσυȢτπ                                    
ÄɊ 2ÅÐÁÉÒÓ ÔÏ "ÕÉÌÄÉÎÇÓ ςȟτπςȢχσ                               ςȟυυχȢσς                                
ÅɊ 2ÅÐÁÉÒÓ ÔÏ 0ÌÁÎÔ Ǫ -ÁÃÈÉÎÅÒÙ υȟπυσȢχσ                               φȟςχρȢψφ                                
ÆɊ )ÎÓÕÒÁÎÃÅ τπςȢρω                                   σχσȢππ                                    
ÇɊ 2ÁÔÅÓ Ǫ ÔÁØÅÓ ɉÅØÃÌÕÄÉÎÇ ÔÁØÅÓ ÏÎ ÉÎÃÏÍÅɊ ρȟςσυȢππ                               χπυȢχπ                                    
ÈɊ -ÉÓÃÅÌÌÁÎÅÏÕÓ ÅØÐÅÎÓÅÓ ρȟτχρȢυτ                               ρȟρχρȢςς                                
ÉɊ,ÏÓÓ ÏÎ ÒÅÖÁÌÕÁÔÉÏÎ ÏÆ ÍÕÔÕÁÌ &ÕÎÄ Ȥ                                          Ȥ                                           
ÊɊ ,ÏÓÓ ÏÎ ÓÈÉÆÔÉÎÇ ÏÆ ÍÕÔÕÁÌ &ÕÎÄ Ȥ                                          Ȥ                                           
ÉɊ ,ÅÇÁÌ Ǫ 0ÒÏÆÅÓÓÉÏÎÁÌ ÆÅÅ υρυȢχσ                                   φψωȢως                                    
ÊɊ 4ÒÁÖÅÌÉÎÇ Ǫ #ÏÎÖÅÙÁÎÃÅ υπψȢρυ                                   ρςςȢτφ                                    
ËɊ ,ÏÓÓ ÏÆ ÂÕÉÌÄÉÎÇ ÄÕÅ ÔÏ ÄÉÓÁÓÔÅÒ ρȟωψυȢχτ                               
ÌɊ $ÅÂÔÏÒÓ ×ÒÉÔÔÅÎ ÏÆÆ πȢφπ                                        

4ÏÔÁÌ ρτȟψυσȢρψ                           ρτȟςπσȢωυ                            

'ÒÁÎÄ 4ÏÔÁÌ χπȟρωυȢτπ                           ψρȟρπυȢφς                            

.ÏÔÅ ςτ
%ØÃÅÐÔÉÏÎÁÌ ÁÎÄ %ØÔÒÁÏÒÄÉÎÁÒÙ ÉÔÅÍÓ ɉ2ÓȢ ÉÎ 4ÈÏÕÓÁÎÄÓɊ

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ σρÓÔ 
-ÁÒÃÈ ςπςς 

 (`)  (`) 
0ÒÏÆÉÔ ÏÎ 3ÁÌÅ ÏÆ #ÁÒ τςφȢχυ                                   ρυψȢχπ                                    
'ÒÁÎÄ 4ÏÔÁÌ τςφȢχυ                                 ρυψȢχπ                                  

 0ÁÒÔÉÃÕÌÁÒÓ 

 0ÁÒÔÉÃÕÌÁÒÓ 



 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςσ 

 !Ó ÁÔ σρÓÔ -ÁÒÃÈ 
ςπςς 

 (`)  (`) 

.ÏÔÅ ςɉÉɊɉÁɊ)ÎÖÅÓÔÍÅÎÔ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ
0ÒÉÍÁ )ÎÄÕÓÔÒÉÅÓ ,ÉÍÉÔÅÄ ρπȟρωυȢσφ                  ρπȟρωυȢσφ                 
!ÙÙÁÐÐÁ 2ÏÌÌÅÒ &ÌÏÕÒ -ÉÌÌÓ ,ÉÍÉÔÅÄ ρπȢρπ                           ρπȢρπ                          

4ÏÔÁÌ ρπȟςπυȢτφ                 ρπȟςπυȢτφ                

.ÏÔÅ τɉÁɊ3ÅÃÕÒÉÔÙ $ÅÐÏÓÉÔ
#ÙÌÉÎÄÅÒ $ÅÐÏÓÉÔɉ#ÏɊ τπȢυς                           τπȢυς                          
%ÁÒÎÅÓÔ -ÏÎÅÙ $ÅÐÏÓÉÔ +3#3# τφȢφπ                           τφȢφπ                          
%ÌÅÃÔÒÉÃÉÔÙ $ÅÐÏÓÉÔ σȟππτȢυφ                     ςȟψσψȢςπ                    
$ÅÐÏÓÉÔ ×ÉÔÈ +3)$# χσȢτφ                           χσȢτφ                          
3ÅÃÕÒÉÔÙ $ÅÐÏÓÉÔ Ȥ &ÕÅÌ ρυȢππ                           ρυȢππ                          
3ÅÃÕÒÉÔÙ $ÅÐÏÓÉÔ Ȥ !ÉÒÔÅÌ σȢππ                             σȢππ                            
,ÅÁÓÅ $ÅÐÏÓÉÔ υτȢχφ                           υτȢχφ                          
4ÅÌÅÐÈÏÎÅ $ÅÐÏÓÉÔ σωȢυυ                           σωȢυυ                          
,0' #ÙÌÉÎÄÅÒ $ÅÐÏÓÉÔ φȢψπ                             υȢρπ                            

4ÏÔÁÌ σȟςψτȢςυ                   σȟρρφȢρω                  

.ÏÔÅ τɉÂɊ,ÏÁÎÓ ÁÎÄ !ÄÖÁÎÃÅÓ ÔÏ 2ÅÌÁÔÅÄ 0ÁÒÔÉÅÓ
0ÒÉÖÁÔÅ #ÏÍÐÁÎÙ
0ÒÉÍÁ "ÅÖÅÒÁÇÅÓ ɉ0Ɋ ,ÔÄȢ πȢππ                             ρπφȢχτ                       
0ÒÉÍÁ !ÌÌÏÙÓ ɉ0Ɋ ,ÔÄȢ ςψȢςπ                           ςψȢςπ                          

ςψȢςπ                          ρστȢωτ                      
Ȥ                              

0ÕÂÌÉÃ #ÏÍÐÁÎÙ Ȥ                              
!ÙÙÁÐÐÁ 2ÏÌÌÅÒ &ÌÏÕÒ -ÉÌÌÓ ,ÔÄȢ τςȟσπρȢφτ                  τςȟτπρȢφτ                 
0!0, %ØÉÍ )ÎÄÉÁ ,ÔÄȢ Ȥ                               πȢππ                            
0ÒÉÍÁ !ÇÒÏ ,ÉÍÉÔÅÄȤ 46-Ⱦ!&$ Ȥ                               Ȥ                              
0ÒÉÍÁ #ÒÅÄÉÔÓ ,ÔÄȢ Ȥ                               Ȥ                              
0ÒÉÍÁ )ÎÄÕÓÔÒÉÅÓ ,ÔÄȢ Ȥ                              

τςȟσπρȢφτ                 τςȟτπρȢφτ                

4ÏÔÁÌ τςȟσςωȢψσ                 τςȟυσφȢυψ                

.ÏÔÅ τɉÃɊ/ÔÈÅÒ !ÄÖÁÎÃÅÓ ɉ.ÏÎȤÃÕÒÒÅÎÔɊ
2ÅÎÔ !ÄÖÁÎÃÅ στȢππ                           στȢππ                          
3ÁÎÊÁÙ 'ÕÐÔÁ ɉ,ÅÇÁÌ (ÅÉÒÓɊ

4ÏÔÁÌ στȢππ                          στȢππ                         

.ÏÔÅ υ )ÎÖÅÎÔÏÒÉÅÓ
ɉÁɊ 3ÔÏÒÅÓ Ǫ 3ÐÁÒÅÓ ρπςȢωυ                        Ȥ                              
ɉÁɊ &ÉÒÅ×ÏÏÄ συψȢςσ                        φυχȢρχ                       
ɉÂɊ #ÏÎÓÕÍÁÂÌÅÓ ςρφȢτφ                        τφπȢσς                       

4ÏÔÁÌ φχχȢφτ                       ρȟρρχȢτψ                  

3ÃÈÅÄÕÌÅÓ ÔÏ .ÏÔÅÓ ÆÏÒÍÉÎÇ ÐÁÒÔ ÏÆ #ÏÎÓÏÌÉÄÁÔÅÄ "ÁÌÁÎÃÅ 3ÈÅÅÔ

 .ÏÔÅ .ÏȢ  0ÁÒÔÉÃÕÌÁÒÓ 



.ÏÔÅ ψɉÁɊ/ÔÈÅÒÓ !ÄÖÁÎÃÅÓ ɉ#ÕÒÒÅÎÔɊ
Ǭ ɉÉɊ   4ÒÁÖÅÌ ÁÄÖÁÎÃÅ τυȢστ                           τςȢσχ                          

ɉÉÉɊ  3ÔÁÆÆ !ÄÖÁÎÃÅ ψυχȢσς                        σχυȢττ                       
ɉÉÉÉɊ !ÄÖÁÎÃÅ ÆÏÒ %ØÐÅÎÓÅÓ ψφσȢσυ                        υφτȢχς                       
ɉÉÖɊ /ÔÈÅÒ ÁÄÖÁÎÃÅÓ ρψπȢωρ                        τωρȢφς                       

4ÏÔÁÌ ρȟωτφȢωρ                   ρȟτχτȢρφ                  

.ÏÔÅ ψɉÂɊ/ÔÈÅÒÓ
0ÒÅÐÁÉÄ ÅØÐÅÎÓÅÓ σφςȢτψ                        σχρȢυπ                       
)ÎÐÕÔ '34 Ȥ                               Ȥ                              
'34 2ÅÃÅÉÖÁÂÌÅ Ȥ                               Ȥ                              
#ÁÎÔÅÅÎ !ÄÖÁÎÃÅ τχσȢςω                        ττσȢρψ                       
'34 2ÅÃÅÉÖÁÂÌÅ Ȥ                              
/ÔÈÅÒÓɉ$ÅÆÅÒÒÅÄ 2ÅÖÅÎÕÅ %ØÐÅÎÄÉÔÕÒÅɊ Ȥ                              

4ÏÔÁÌ ψσυȢχχ                       ψρτȢφψ                      

.ÅÔ #ÕÒÒÅÎÔ 4ÁØ
0ÒÏÖÉÓÉÏÎ ÆÏÒ 4ÁØ ςπςπȤςρ Ȥ                               ɉρςȟπππȢππɊ                
0ÒÏÖÉÓÉÏÎ ÆÏÒ 4ÁØ ςπςρȤςς Ȥ                               ɉρςȟπππȢππɊ                
0ÒÏÖÉÓÉÏÎ ÆÏÒ 4ÁØ ςπςςȤςσ ɉφȟυππȢππɊ                   Ȥ                              

)ÎÃÏÍÅ 4ÁØ ςπςπȤςρ Ȥ                               ωȟχσψȢψρ                    
)ÎÃÏÍÅ 4ÁØ ςπςρȤςς Ȥ                               ψȟυππȢππ                    
)ÎÃÏÍÅ 4ÁØ ςπςςȤςσ χȟυππȢππ                     Ȥ                              
  4$3 2ÅÃÅÉÖÁÂÌÅ ςπςπȤςρ Ȥ                               ςȟψςτȢςπ                    
  4$3 2ÅÃÅÉÖÁÂÌÅ ςπςρȤςς Ȥ                               σȟφφυȢφυ                    
  4#3 2ÅÃÅÉÖÁÂÌÅ ςπςρȤςς Ȥ                               ρρȢρψ                          
  4$3 2ÅÃÅÉÖÁÂÌÅ ςπςςȤςσ σȟπσωȢρφ                     
  4#3 2ÅÃÅÉÖÁÂÌÅ ςπςςȤςσ ρχȢως                           

4ÏÔÁÌ τȟπυχȢπψ                   χσωȢψτ                      
.ÏÔÅ ρσɉÁɊ$ÅÐÏÓÉÔÓ Ȥ 5ÎÓÅÃÕÒÅÄ

3ÅÃÕÒÉÔÙ $ÅÐÏÓÉÔ Ȥ                               υωφȢπς                       
4ÏÔÁÌ Ȥ                              υωφȢπς                      

.ÏÔÅ ρυɉÁɊ#ÕÒÒÅÎÔ -ÁÔÕÒÉÔÉÅÓ ÏÆ ,ÏÎÇ 4ÅÒÍ $ÅÂÔÓ
ɉÉÉɊ    #ÁÒ ,ÏÁÎ Ȥ 4ÁÔÁ !ÃÅ ρρωȢτσ                        Ȥ                              
ɉÉÉÉɊ   #ÁÒ ,ÏÁÎ Ȥ #ÅÌÅÒÉÏ +,τρ-υτφυ Ȥ                               σπȢυπ                          
ɉÉÖɊ  #ÁÒ ,ÏÁÎ Ȥ #ÅÌÅÒÉÏ +,τρ-υτψυ Ȥ                               σπȢυπ                          
ɉÖÉÉÉɊ #ÁÒ ,ÏÁÎ Ȥ .Å× "ÅÎÚ ςπρωȤςπ Ȥ                               Ȥ                              
ɉÖɊ    #ÁÒ ,ÏÁÎ Ȥ  .Å× "ÅÎÚ ςπςπȤςρ ρȟςρυȢφφ                     ρȟρςωȢφτ                    
ɉÖÉɊ #ÁÒ ,ÏÁÎ (ÙÕÎÄÁÉ )ςπ +,τρ3τππυ ςρπȢςχ                        ρωυȢρς                       
ɉÖÉÉɊ #ÁÒ ,ÏÁÎ 6ÏÌËÓ×ÁÇÅÎ 0ÏÌÏ σσφȢωω                        Ȥ                              
ɉÖÉÉÉɊ #ÁÒ ,ÏÁÎ 4ÉÁÇÏ ρρρȢυυ                        Ȥ                              

4ÏÔÁÌ ρȟωωσȢωρ                   ρȟσψυȢχχ                  



.ÏÔÅ ρυɉÂɊ0ÁÙÁÂÌÅ ÆÏÒ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ
3ÁÌÁÒÙ 0ÁÙÁÂÌÅ ψχψȢυυ                        ωυωȢπτ                       
$ÉÒÅÃÔÏÒͻÓ ÒÅÍÕÎÅÒÁÔÉÏÎ ÐÁÙÁÂÌÅ ςςσȢτπ                        τπφȢτχ                       

4ÏÔÁÌ ρȟρπρȢωυ                   ρȟσφυȢυπ                  

.ÏÔÅ ρφ/ÔÈÅÒ !ÄÖÁÎÃÅÓ
+3% υυȢππ                           υυȢππ                          
.ÁÓÓÁÒ ρπσȢρχ                        ρπσȢρχ                       
- 2 !ÓÓÏÃÉÁÔÅÓ σςȢφω                           σςȢφω                          

ρωπȢψφ                       ρωπȢψφ                      
/ÔÈÅÒÓ ɉ3ÔÁÔÕÔÏÒÙ $ÕÅÓɊ
0& 0ÁÙÁÂÌÅ ρωπȢχφ                          ρωωȢρς                         
%3) 0ÁÙÁÂÌÅ υτȢρψ                            φτȢφφ                           
'34 0ÁÙÁÂÌÅ υυπȢωσ                          στυȢσυ                         
4$3 0ÁÙÁÂÌÅ ρȟρςςȢχς                      ωχπȢςσ                         

ρȟωρψȢυψ                   ρȟυχωȢσφ                  
4ÏÔÁÌ ςȟρπωȢττ                   ρȟχχπȢςς                  



 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
σρÓÔ -ÁÒÃÈ ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 
σρÓÔ -ÁÒÃÈ ςπςς 

 (`)  (`) 
.ÏÔÅ ρχɉÁɊ0ÒÏÃÅÓÓÉÎÇ #ÈÁÒÇÅÓ

#ÁÔÔÌÅ ÆÅÅÄ Ȥ 0ÒÏÃÅÓÓÉÎÇ ÃÈÁÒÇÅÓ ρȟσυȟσχυȢχυ                ρȟφπȟψψσȢυω                
#ÁÔÔÌÅ &ÅÅÄ Ȥ ,ÏÁÄÉÎÇȾ&ÕÅÌ #ÈÁÒÇÅÓ 2ÅÃÏÖÅÒÙ ςȟςςωȢφψ                     ςȟφφςȢςσ                     
#ÁÔÔÌÅ ÆÅÅÄ Ȥ 7ÅÉÇÈ ÂÒÉÄÇÅ ÒÅÃÅÉÐÔÓ ρυπȢωω                         συωȢψφ                         
3ÃÒÁÐ ÓÁÌÅÓ ρψȢσχ                           Ȥ                               

4ÏÔÁÌ ρȟσχȟχχτȢχω             ρȟφσȟωπυȢφψ             

.ÏÔÅ ςρɉÃɊ#ÏÎÔÒÉÂÕÔÉÏÎ ÔÏ 0ÒÏÖÉÄÅÎÔ &ÕÎÄÓ ÁÎÄ /ÔÈÅÒ &ÕÎÄÓ
%3) Ȥ %ÍÐÌÏÙÅÒ #ÏÎÔÒÉÂÕÔÉÏÎ υψσȢυς                         υψυȢτπ                         
0& Ȥ %ÍÐÌÏÙÅÒ #ÏÎÔÒÉÂÕÔÉÏÎ ρȟρωχȢπυ                     ρȟρρωȢχχ                     
,7& Ȥ ,ÁÂÏÕÒ 7ÅÌÆÁÒÅ &ÕÎÄ #ÏÎÔÒÉÂÕÔÉÏÎ ρρȢττ                           

4ÏÔÁÌ ρȟχωςȢππ                    ρȟχπυȢρψ                    

.ÏÔÅ ςρɉÄɊ3ÔÁÆÆ 7ÅÌÆÁÒÅ %ØÐÅÎÓÅÓ
3ÔÁÆÆ 7ÅÌÆÁÒÅ %ØÐÅÎÓÅÓ τςȢςσ                           ρρπȢτυ                         
%ØȤ'ÒÁÔÉÁ ÔÏ %ÍÐÌÏÙÅÅÓ ςȟψχχȢφπ                     υȟχχχȢχτ                     

4ÏÔÁÌ ςȟωρωȢψσ                    υȟψψψȢρω                    

.ÏÔÅ ςσ !ɉÁɊ&ÁÃÔÏÒÙ %ØÐÅÎÓÅÓ
 &ÒÅÉÇÈÔ ÉÎ×ÁÒÄ   ρτρȢτς                         ρστȢπψ                         
 'ÅÎÅÒÁÌ %ØÐÅÎÓÅÓ ɉ&ÁÃÔÏÒÙɊ ωȟχστȢυτ                     ωȟωρρȢφσ                     
 2ÅÓÅÁÒÃÈ Ǫ $ÅÖÅÌÏÐÍÅÎÔÓ ςυψȢςς                         στςȢςτ                         
 0ÒÏÄÕÃÔÉÏÎ %ØÐÅÎÓÅÓ χȟυτσȢρω                     ρρȟφςπȢπσ                   
&ÉÒÅ ×ÏÏÄ %ØÐÅÎÓÅÓ ɉ"ÏÉÌÅÒɊ ςσπȢρψ                         χςσȢωφ                         

4ÏÔÁÌ ρχȟωπχȢυφ                 ςςȟχσρȢωυ                 

.ÏÔÅ ςσ !ɉÂɊ%ÌÅÃÔÒÉÃÉÔÙ ÁÎÄ &ÕÅÌ ÃÈÁÒÇÅÓ
&ÕÅÌ ÆÏÒ "ÏÉÌÅÒ χȟτψψȢσσ                     ρςȟσψπȢψχ                   
$ÉÅÓÅÌ ÆÏÒ 'ÅÎÅÒÁÔÏÒ φωωȢρς                         υυρȢρφ                         
%ÌÅÃÔÒÉÃÉÔÙ #ÈÁÒÇÅÓ ρφȟπςψȢρρ                   ρχȟωσσȢυφ                   

4ÏÔÁÌ ςτȟςρυȢυφ                 σπȟψφυȢυψ                 

.ÏÔÅ ςσ !ɉÃɊ'ÅÎÅÒÁÌ %ØÐÅÎÓÅÓ
'ÅÎÅÒÁÌ /ÆÆÉÃÅ %ØÐÅÎÓÅÓ ψȟυχρȢπφ                     ψȟφσψȢχφ                     
)ÎÔÅÒÅÓÔ ÁÎÄ $ÁÍÁÇÅ ρȢυσ                              πȢψω                              

4ÏÔÁÌ ψȟυχςȢυω                    ψȟφσωȢφυ                    

.ÏÔÅ ςσ #ɉÄɊ2ÅÐÁÉÒÓ ÔÏ "ÕÉÌÄÉÎÇÓ
2ÅÐÁÉÒÓ Ǫ -ÁÉÎÔÅÎÁÎÃÅ Ȥ "ÕÉÌÄÉÎÇ ωψςȢσσ                         ρȟππσȢρψ                     
2ÅÐÁÉÒÓ Ǫ -ÁÉÎÔÅÎÁÎÃÅ Ȥ %ÌÅÃÔÒÉÃÁÌ 'ÅÎÅÒÁÌ ψφσȢςφ                         τχχȢπχ                         
2ÅÐÁÉÒÓ Ǫ -ÁÉÎÔÅÎÁÎÃÅ Ȥ 'ÅÎÅÒÁÌ τωτȢππ                         τυυȢψσ                         
2ÅÐÁÉÒÓ Ǫ -ÁÉÎÔÅÎÁÎÃÅ Ȥ /ÔÈÅÒÓ φσȢρυ                           φςρȢςτ                         

4ÏÔÁÌ ςȟτπςȢχσ                    ςȟυυχȢσς                    

Ȥ                                                                                                                                                                                                                                

 .ÏÔÅ .ÏȢ  0ÁÒÔÉÃÕÌÁÒÓ 



.ÏÔÅ ςσ #ɉÅɊ2ÅÐÁÉÒÓ ÔÏ 0ÌÁÎÔ Ǫ -ÁÃÈÉÎÅÒÙ
2ÅÐÁÉÒÓ Ǫ -ÁÉÎÔÅÎÁÎÃÅ Ȥ ɉ0Ⱦ-Ɋ σȟωψτȢπφ                     υȟρυυȢσρ                     
2ÅÐÁÉÒÓ Ǫ -ÁÉÎÔÅÎÁÎÃÅ Ȥ "ÏÉÌÅÒ τψςȢππ                         υρπȢππ                         
2ÅÐÁÉÒÓ Ǫ -ÁÉÎÔÅÎÁÎÃÅ Ȥ 7ÅÉÇÈ "ÒÉÄÇÅ σωχȢςχ                         τπφȢυυ                         
2ÅÐÁÉÒÓ Ǫ -ÁÉÎÔÅÎÁÎÃÅ Ȥ 'ÅÎÓÅÔ ρωπȢτπ                         ςππȢππ                         

4ÏÔÁÌ υȟπυσȢχσ                    φȟςχρȢψφ                    

.ÏÔÅ ςσ #ɉÇɊ2ÁÔÅÓ Ǫ 4ÁØÅÓ ɉ%ØÃÌÕÄÉÎÇ 4ÁØÅÓ ÏÎ )ÎÃÏÍÅɊ
#ÏÒÐÏÒÁÔÉÏÎ 4ÁØ Ȥ                               τφȢψω                           
&ÅÅÓ ÁÎÄ 4ÁØÅÓ χπφȢπχ                         τψσȢτυ                         
&ÅÅÓ ȟ 4ÁØ Ǫ ,ÉÃÅÎÓÅ ɉ&ÁÃÔÏÒÙɊ τρτȢςτ                         ρυφȢςχ                         
0ÒÏÆÅÓÓÉÏÎÁÌ 4ÁØ φχȢψπ                           ρωȢπω                           

4ÏÔÁÌ ρȟρψψȢρρ                    χπυȢχπ                       

.ÏÔÅ ςσ #ɉÈɊ-ÉÓÃÅÌÌÁÎÅÏÕÓ %ØÐÅÎÓÅÓ
!ÄÖÅÒÔÉÓÅÍÅÎÔ ÃÈÁÒÇÅÓ υσȢτω                           χςȢψψ                           
 !-# #ÈÁÒÇÅÓ ςρρȢςρ                         ρρςȢυω                         
#ÌÅÁÎÉÎÇ %ØÐÅÎÓÅÓ ρρχȢππ                         υςȢχς                           
#ÏÍÐÕÔÅÒ %ØÐÅÎÓÅÓ ωςȢωσ                           τρȢσψ                           
&ÅÓÔÉÖÁÌ %ØÐÅÎÓÅÓ ρφσȢσω                         ψυȢςφ                           
 0ÏÓÔÁÇÅ Ǫ 4ÅÌÅÇÒÁÍ τυȢρσ                           υυȢτπ                           
 0ÒÉÎÔÉÎÇ Ǫ 3ÔÁÔÉÏÎÅÒÙ ρπφȢσς                         ρςσȢψφ                         
 2/# ÆÉÌÉÎÇ ÆÅÅÓ Ȥ                               Ȥ                               
 3ÕÂÓÃÒÉÐÔÉÏÎ Ǫ 0ÅÒÉÏÄÉÃÁÌÓ φυȢφυ                           υυȢχς                           
 4ÅÌÅÐÈÏÎÅ ÃÈÁÒÇÅÓ ςτφȢπω                         ςςχȢωσ                         
 4ÅÍÐÌÅ ÅØÐÅÎÓÅÓ ρπφȢςτ                         ωτȢχω                           
 7ÁÔÅÒ #ÈÁÒÇÅÓ ρςσȢσω                         ρςπȢωχ                         
-ÉÓÃÅÌÌÁÎÅÏÕÓ ÅØÐÅÎÓÅ ρπωȢυφ                         ρςχȢχρ                         
1ÕÁÒÁÎÔÉÎÅ %ØÐÅÎÓÅÓ Ȥ                               Ȥ                               

4ÏÔÁÌ ρȟττπȢσψ                    ρȟρχρȢςς                    

.ÏÔÅ ςσ #ɉÉɊ4ÒÁÖÅÌÌÉÎÇ Ǫ #ÏÎÖÅÙÁÎÃÅ
4ÒÁÖÅÌÌÉÎÇ Ǫ #ÏÎÖÅÙÁÎÃÅ τυτȢρς                         ρρσȢπσ                         
4ÒÁÖÅÌÌÉÎÇ Ǫ #ÏÎÖÅÙÁÎÃÅ ɉ-ÁÒËÅÔÉÎÇɊ σȢςς                              Ȥ                               
4ÒÁÖÅÌÌÉÎÇ %ØÐÅÎÓÅÓ ɉ&ÁÃÔÏÒÙɊ υπȢψρ                           ωȢτσ                              

4ÏÔÁÌ υπψȢρυ                       ρςςȢτφ                       



 &ÏÒ ÔÈÅ ÙÅÁÒ 
ÅÎÄÅÄ σρÓÔ -ÁÒÃÈ 

ςπςσ 

 &ÏÒ ÔÈÅ ÙÅÁÒ 
ÅÎÄÅÄ σρÓÔ -ÁÒÃÈ 

ςπςς 
 (`)  (`) 

.ÏÔÅ ρω 0ÕÒÃÈÁÓÅÓ  
0ÕÒÃÈÁÓÅ Ȥ #ÏÎÓÕÍÁÂÌÅÓ ρȟψφσȢστ                    ρȟχρτȢσς                  
0ÕÒÃÈÁÓÅ Ȥ 3ÔÏÒÅ #ÏÎÓÕÍÁÂÌÅÓ φȟτυφȢυφ                    φȟωφχȢςπ                  

4ÏÔÁÌ ψȟσρωȢωπ                  ψȟφψρȢυς                

.ÏÔÅ ςσ ! Á ɉÉɊ&ÒÅÉÇÈÔ )Î×ÁÒÄ   
&ÒÅÉÇÈÔ ÉÎ×ÁÒÄ ρτρȢτς                       ρστȢπψ                     

4ÏÔÁÌ ρτρȢτς                      ρστȢπψ                    

.ÏÔÅ ςσ ! Á ɉÉÖɊ0ÒÏÄÕÃÔÉÏÎ %ØÐÅÎÓÅÓ
7ÁÇÅÓ υȟχπτȢυπ                    φȟπχςȢχπ                  
0ÒÏÄÕÃÔÉÏÎ )ÎÃÅÎÔÉÖÅ Ȥ                              τȟςωωȢυψ                  
,ÏÁÄÉÎÇ Ǫ 5ÎÌÏÁÄÉÎÇ ςσȢτς                          σσȢωφ                       
7ÅÉÇÈÂÒÉÄÇÅ %ØÐÅÎÓÅÓ ρȟψρυȢςχ                    ρȟςρσȢχω                  

4ÏÔÁÌ χȟυτσȢρω                  ρρȟφςπȢπσ             

.ÏÔÅ ςρ ɉÇɊ#ÁÎÔÅÅÎ %ØÐÅÎÓÅÓ
   #ÁÎÔÅÅÎ %ØÐÅÎÓÅÓ Ȥ 'ÅÎÅÒÁÌ σȟυφσȢψφ                    σȟφυρȢρω                  

#ÁÎÔÅÅÎ %ØÐÅÎÓÅÓ Ȥ 3ÔÁÆÆ ςȟυωτȢρτ                    ςȟχςρȢτχ                  
4ÏÔÁÌ φȟρυψȢππ                  φȟσχςȢφυ                

3ÕÂ 3ÃÈÅÄÕÌÅÓ ÔÏ #ÏÎÓÏÌÉÄÁÔÅÄ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ Ǫ ,ÏÓÓ

.ÏÔÅ .Ï  0ÁÒÔÉÃÕÌÁÒÓ 
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./4% ρȤ'%.%2!, ).&/2-!4)/. 
0ÒÉÍÁ !ÇÒÏ ,ÔÄ ÉÓ Á #ÏÃÈÉÎ ÂÁÓÅÄ 0ÕÂÌÉÃ ,ÉÍÉÔÅÄ 
#ÏÍÐÁÎÙȟ ÅÓÔÁÂÌÉÓÈÅÄ ÉÎ ρωψχȟ ÃÏÍÐÒÉÓÉÎÇ ÕÎÉÔÓ 
ÅÎÇÁÇÅÄ ÉÎ ÔÈÅ ÂÕÓÉÎÅÓÓ ÏÆ ÍÁÎÕÆÁÃÔÕÒÉÎÇ 
ÃÏÍÐÏÕÎÄÅÄ ÁÎÉÍÁÌ ÆÅÅÄ ÁÎÄ ÉÓ ÈÁÖÉÎÇ ÉÔÓ 
2ÅÇÉÓÔÅÒÅÄ /ÆÆÉÃÅ ÉÎ #ÏÃÈÉÎȢ 4ÈÅ ÃÏÍÐÁÎÙ ×ÅÎÔ 
ÐÕÂÌÉÃ ÉÎ ρωωσ ÁÎÄ ÉÔÓ ÓÈÁÒÅÓ ÁÒÅ ÌÉÓÔÅÄ ÉÎ ÍÁÊÏÒ 
3ÔÏÃË %ØÃÈÁÎÇÅÓ ÉÎ )ÎÄÉÁȢ 

4ÈÅ ÂÕÓÉÎÅÓÓ ÅÎÔÉÔÉÅÓ ÉÎ ÔÈÅ 0ÒÉÍÁ ÇÒÏÕÐ ×ÅÒÅ 
ÐÒÏÍÏÔÅÄ ÂÙ ÔÈÅ ÆÁÍÉÌÙ ÏÆ -ÒȢ 3ÁÊÊÁÎ +ÕÍÁÒ 
'ÕÐÔÁȟ ×ÈÏ ÍÉÇÒÁÔÅÄ ÔÏ #ÏÃÈÉÎ ÁÒÏÕÎÄ υπ ÙÅÁÒÓ 
ÂÁÃË ÆÒÏÍ 2ÁÊÁÓÔÈÁÎȢ ! ÂÏÒÎ ÅÎÔÒÅÐÒÅÎÅÕÒȟ -ÒȢ 
3ÁÊÊÁÎ +ÕÍÁÒ 'ÕÐÔÁȟ ×ÈÏÓÅ ÆÁÍÉÌÙ ×ÁÓ ÉÎ ÔÈÅ 
ÂÕÓÉÎÅÓÓ ÏÆ &ÌÏÕÒ -ÉÌÌÓȟ ÄÅÖÅÌÏÐÅÄ ÈÉÓ ÂÕÓÉÎÅÓÓ 
ÓËÉÌÌÓ ÏÖÅÒ Á ÐÅÒÉÏÄ ÏÆ ÔÉÍÅȢ )Î φπÓ ÁÎÄ χπÓȟ ÔÈÅ 
3Ȣ+Ȣ'ÕÐÔÁ ÆÁÍÉÌÙ ÍÅÍÂÅÒÓ ÈÁÄ ÆÌÏÕÒ ÍÉÌÌÓȟ 
ÐÒÁÃÔÉÃÁÌÌÙȟ ÁÌÌ ÏÖÅÒ )ÎÄÉÁȢ 4ÈÅÙ ×ÅÒÅ ÁÌÓÏ 
ÁÃÔÉÖÅÌÙ ÅÎÇÁÇÅÄ ÉÎ ÔÒÁÄÉÎÇ ÏÆ ÃÏÍÍÏÄÉÔÉÅÓ ÁÎÄ 
ÄÏ×ÎÓÔÒÅÁÍ ÐÒÏÄÕÃÔÓȢ -ÕÔÕÁÌÌÙ ÁÇÒÅÅÄ ÆÁÍÉÌÙ 
ÐÁÒÔÉÔÉÏÎÓ ÈÅÌÐÅÄ ÔÈÅ ÉÎÄÉÖÉÄÕÁÌ ÂÒÏÔÈÅÒÓ ÔÏ 
ÄÅÖÅÌÏÐ ÔÈÅÉÒ Ï×Î ÆÁÍÉÌÙ ÇÒÏÕÐȢ 

0ÒÉÍÁ !ÇÒÏ ,ÉÍÉÔÅÄ ÉÓ Á ÌÉÓÔÅÄ ÃÏÍÐÁÎÙ ÉÎ "3%ȟ 
ÈÁÖÉÎÇ ÐÁÉÄ ÕÐ ÃÁÐÉÔÁÌ ÏÆ 2Ó ρρȢρω ÃÒÏÒÅÓȢ 

./4% ςȤ "!3)3 /& 02%0!2!4)/. /& 
&).!.#)!, 34!4%-%.43 

ςȢρ "ÁÓÉÓ ÏÆ ÐÒÅÐÁÒÁÔÉÏÎ ÁÎÄ 
ÍÅÁÓÕÒÅÍÅÎÔ 

υȢ "ÁÓÉÓ ÏÆ ÐÒÅÐÁÒÁÔÉÏÎ 
4ÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÒÅ ÐÒÅÐÁÒÅÄ ÉÎ 
ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ )ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 
3ÔÁÎÄÁÒÄÓ ɉ)ÎÄ !3Ɋ ÎÏÔÉÆÉÅÄ ÕÎÄÅÒ ÔÈÅ 
#ÏÍÐÁÎÉÅÓ ɉ)ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ 
2ÕÌÅÓȟ ςπρυ ÁÓ ÁÍÅÎÄÅÄ ÂÙ ÔÈÅ #ÏÍÐÁÎÉÅÓ 
ɉ)ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ !ÍÅÎÄÍÅÎÔ 
2ÕÌÅÓȟ ςπρφ ÅØÃÅÐÔ ÆÏÒ ÄÅÆÉÎÅÄ ÅÍÐÌÏÙÅÅ ÂÅÎÅÆÉÔ 
ÐÌÁÎÓ ÎÏÔ ÂÅÉÎÇ ÁÃÃÏÕÎÔÅÄ ÉÎ ÔÈÅ ÍÁÎÎÅÒ ÌÁÉÄ 
ÄÏ×Î ÕÎÄÅÒ )ÎÄ !3 ρω Ȱ%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓȱȢ 

&ÏÒ ÁÌÌ ÐÅÒÉÏÄÓ ÕÐ ÔÏ ÁÎÄ ÉÎÃÌÕÄÉÎÇ ÔÈÅ ÙÅÁÒ 
ÅÎÄÅÄ -ÁÒÃÈ σρȟ ςπρχȟ ÔÈÅ ÃÏÍÐÁÎÙ ÐÒÅÐÁÒÅÄ 
ÉÔÓ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ 
ÁÃÃÏÕÎÔÉÎÇ ÓÔÁÎÄÁÒÄÓ ÎÏÔÉÆÉÅÄ ÕÎÄÅÒ ÔÈÅ 3ÅÃÔÉÏÎ 
ρσσ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȟ ÒÅÁÄ ÔÏÇÅÔÈÅÒ 
×ÉÔÈ #ÏÍÐÁÎÉÅÓ ɉ!ÃÃÏÕÎÔÓɊ 2ÕÌÅÓ ςπρτ ɉ)ÎÄÉÁÎ 
'!!0ɊȢ  

!ÌÌ ÁÍÏÕÎÔÓ ÉÎÃÌÕÄÅÄ ÉÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ 
ÁÒÅ ÒÅÐÏÒÔÅÄ ÉÎ )ÎÄÉÁÎ 2ÕÐÅÅÓ ÒÏÕÎÄÅÄ ÏÆÆ ÔÏ ς 
$ÅÃÉÍÁÌÓȢ 

φȢ "ÁÓÉÓ ÏÆ -ÅÁÓÕÒÅÍÅÎÔ 
4ÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÈÁÖÅ ÂÅÅÎ ÐÒÅÐÁÒÅÄ ÏÎ 
ÁÎ ÁÃÃÒÕÁÌ ÂÁÓÉÓ ÁÎÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ 
ÈÉÓÔÏÒÉÃÁÌ ÃÏÓÔ ÃÏÎÖÅÎÔÉÏÎȟ ÕÎÌÅÓÓ ÏÔÈÅÒ×ÉÓÅ 
ÓÔÁÔÅÄȢ 4ÈÅÓÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÃÏÍÐÌÙ ÉÎ ÁÌÌ 
ÍÁÔÅÒÉÁÌ ÁÓÐÅÃÔÓ ×ÉÔÈ )ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 
3ÔÁÎÄÁÒÄÓ ɉ)ÎÄ !3Ɋ ÎÏÔÉÆÉÅÄ ÕÎÄÅÒ 3ÅÃÔÉÏÎ ρσσ 
ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσ ɉÔÈÅ !ÃÔɊ 
ɍ#ÏÍÐÁÎÉÅÓ ɉ)ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 3ÔÁÎÄÁÒÄÓɊ 
2ÕÌÅÓȟ ςπρυɎ ÁÎÄ ÏÔÈÅÒ ÒÅÌÅÖÁÎÔ ÐÒÏÖÉÓÉÏÎÓ ÏÆ 
ÔÈÅ !ÃÔȢ !ÌÌ ÁÓÓÅÔÓ ÁÎÄ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄ 
ÉÎÔÏ ÃÕÒÒÅÎÔ ÁÎÄ ÎÏÎȤÃÕÒÒÅÎÔ ÂÁÓÅÄ ÏÎ ÔÈÅ 
ÏÐÅÒÁÔÉÎÇ ÃÙÃÌÅ ÏÆ ÌÅÓÓ ÔÈÁÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÏÒ 
ÂÁÓÅÄ ÏÎ ÔÈÅ ÃÒÉÔÅÒÉÁ ÏÆ ÒÅÁÌÉÚÁÔÉÏÎȾÓÅÔÔÌÅÍÅÎÔ 
×ÉÔÈÉÎ Ô×ÅÌÖÅ ÍÏÎÔÈÓ ÐÅÒÉÏÄ ÆÒÏÍ ÔÈÅ ÂÁÌÁÎÃÅ 
ÓÈÅÅÔ ÄÁÔÅȢ 

ςȢρ +%9 !##/5.4).' *5$'-%.43ȟ 
%34)-!4%3 !.$ !335-04)/.3 

4ÈÅ ÐÒÅÐÁÒÁÔÉÏÎ ÏÆ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ 
ÒÅÑÕÉÒÅÄ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÔÏ ÅØÅÒÃÉÓÅ ÊÕÄÇÍÅÎÔ 
ÁÎÄ ÔÏ ÍÁËÅ ÅÓÔÉÍÁÔÅÓ ÁÎÄ ÁÓÓÕÍÐÔÉÏÎÓȢ 4ÈÅÓÅ 
ÅÓÔÉÍÁÔÅÓ ÁÎÄ ÁÓÓÏÃÉÁÔÅÄ ÁÓÓÕÍÐÔÉÏÎÓ ÁÒÅ ÂÁÓÅÄ 
ÏÎ ÈÉÓÔÏÒÉÃÁÌ ÅØÐÅÒÉÅÎÃÅÓ ÁÎÄ ÖÁÒÉÏÕÓ ÏÔÈÅÒ 
ÆÁÃÔÏÒÓ ÔÈÁÔ ÁÒÅ ÂÅÌÉÅÖÅÄ ÔÏ ÂÅ ÒÅÁÓÏÎÁÂÌÅ ÕÎÄÅÒ 
ÔÈÅ ÃÉÒÃÕÍÓÔÁÎÃÅÓȢ !ÃÔÕÁÌ ÒÅÓÕÌÔÓ ÍÁÙ ÄÉÆÆÅÒ 
ÆÒÏÍ ÔÈÅÓÅ ÅÓÔÉÍÁÔÅÓȢ 4ÈÅ ÅÓÔÉÍÁÔÅÓ ÁÎÄ 
ÕÎÄÅÒÌÙÉÎÇ ÁÓÓÕÍÐÔÉÏÎÓ ÁÒÅ ÒÅÖÉÅ×ÅÄ ÏÎ ÁÎ ÏÎȤ
ÇÏÉÎÇ ÂÁÓÉÓȢ 2ÅÖÉÓÉÏÎ ÔÏ ÁÃÃÏÕÎÔÉÎÇ ÅÓÔÉÍÁÔÅÓ 
ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ ÐÅÒÉÏÄ ÉÎ ×ÈÉÃÈ ÔÈÅ 
ÅÓÔÉÍÁÔÅ ÉÓ ÒÅÖÉÓÅÄȟ ÉÆ ÔÈÅ ÒÅÖÉÓÉÏÎ ÁÆÆÅÃÔÓ ÏÎÌÙ 
ÔÈÁÔ ÐÅÒÉÏÄȟ ÏÒ ÉÎ ÔÈÅ ÐÅÒÉÏÄ ÏÆ ÔÈÅ ÒÅÖÉÓÉÏÎ ÁÎÄ 
ÆÕÔÕÒÅ ÐÅÒÉÏÄÓ ÉÆ ÔÈÅ ÒÅÖÉÓÉÏÎ ÁÆÆÅÃÔÓ ÂÏÔÈ 
ÃÕÒÒÅÎÔ ÁÎÄ ÆÕÔÕÒÅ ÐÅÒÉÏÄȢ 

4ÈÅ ÁÒÅÁÓ ÉÎÖÏÌÖÉÎÇ ÃÒÉÔÉÃÁÌ ÅÓÔÉÍÁÔÅÓ ÏÒ 
ÊÕÄÇÍÅÎÔÓ ÁÒÅȡ 
       φȢυȢυ    $ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ !ÍÏÒÔÉÚÁÔÉÏÎ 
$ÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ ÁÍÏÒÔÉÚÁÔÉÏÎ ÉÓ ÂÁÓÅÄ ÏÎ 
ÍÁÎÁÇÅÍÅÎÔ ÅÓÔÉÍÁÔÅÓ ÏÆ ÔÈÅ ÆÕÔÕÒÅ ÕÓÅÆÕÌ ÌÉÖÅÓ 
ÏÆ ÃÅÒÔÁÉÎ ÃÌÁÓÓ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ 
ÅÑÕÉÐÍÅÎÔ ÁÎÄ ÉÎÔÁÎÇÉÂÌÅ ÁÓÓÅÔÓȢ %ÓÔÉÍÁÔÅÓ ÍÁÙ 
ÃÈÁÎÇÅ ÄÕÅ ÔÏ ÔÅÃÈÎÏÌÏÇÉÃÁÌ ÄÅÖÅÌÏÐÍÅÎÔÓȟ 
ÃÏÍÐÅÔÉÔÉÏÎȟ ÃÈÁÎÇÅÓ ÉÎ ÍÁÒËÅÔ ÃÏÎÄÉÔÉÏÎÓ ÁÎÄ 
ÏÔÈÅÒ ÆÁÃÔÏÒÓ ÁÎÄ ÍÁÙ ÒÅÓÕÌÔ ÉÎ ÃÈÁÎÇÅÓ ÉÎ ÔÈÅ 
ÅÓÔÉÍÁÔÅÄ ÕÓÅÆÕÌ ÌÉÆÅ ÁÎÄ ÉÎ ÔÈÅ ÄÅÐÒÅÃÉÁÔÉÏÎ ÁÎÄ 
ÁÍÏÒÔÉÚÁÔÉÏÎ ÃÈÁÒÇÅÓȢ 

φȢυȢφ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ 



 
 

4ÈÅ ÓÃÈÅÍÅ ÏÆ 'ÒÁÔÕÉÔÙ ÃÏÖÅÒÓ ÇÒÁÔÕÉÔÙ ÌÉÁÂÉÌÉÔÙ 
ÏÆ ÔÈÅ ÅÍÐÌÏÙÅÅÓ ÉÎÃÌÕÄÉÎÇ ÐÁÓÔ ÓÅÒÖÉÃÅÓȢ 4ÈÅ 
ÁÎÎÕÁÌ ÐÒÅÍÉÕÍ ÈÁÓ ÂÅÅÎ ÃÈÁÒÇÅÄ ÔÏ 0ÒÏÆÉÔ ÁÎÄ 
,ÏÓÓ !ÃÃÏÕÎÔ ÏÎ ÁÃÃÒÕÁÌ ÂÁÓÉÓ ÁÓ ÐÅÒ #ÏÍÐÁÎÙȭÓ 
Ï×Î ÃÏÍÐÕÔÁÔÉÏÎȢ 4ÈÅ ÃÏÍÐÕÔÁÔÉÏÎ ÁÓ ÐÅÒ 
ÐÁÒÁÇÒÁÐÈ υπ ÏÆ )ÎÄ !3 ρω Ȱ%ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓȱ 
ÈÁÓ ÎÏÔ ÂÅÅÎ ÁÐÐÌÉÅÄ ÆÏÒ ÁÃÃÏÕÎÔÉÎÇ ÆÏÒ ÇÒÁÔÕÉÔÙȢ 

φȢυȢχ    0ÒÏÖÉÓÉÏÎÓ Ǫ #ÏÎÔÉÎÇÅÎÃÉÅÓ 
0ÒÏÖÉÓÉÏÎÓ ÁÎÄ ÃÏÎÔÉÎÇÅÎÃÉÅÓ ÁÒÅ ÂÁÓÅÄ ÏÎ ÔÈÅ 
-ÁÎÁÇÅÍÅÎÔȭÓ ÂÅÓÔ ÅÓÔÉÍÁÔÅ ÏÆ ÔÈÅ ÌÉÁÂÉÌÉÔÉÅÓ 
ÂÁÓÅÄ ÏÎ ÔÈÅ ÆÁÃÔÓ ËÎÏ×Î ÁÔ ÔÈÅ ÂÁÌÁÎÃÅ ÓÈÅÅÔ 
ÄÁÔÅȢ 

φȢυȢψ &ÁÉÒ 6ÁÌÕÁÔÉÏÎ 
&ÁÉÒ 6ÁÌÕÅ ÉÓ ÔÈÅ ÍÁÒËÅÔ ÖÁÌÕÅ ÍÅÁÓÕÒÅÍÅÎÔ ÏÆ 
ÏÂÓÅÒÖÁÂÌÅ ÍÁÒËÅÔ ÔÒÁÎÓÁÃÔÉÏÎÓ ÏÒ ÁÖÁÉÌÁÂÌÅ 
ÍÁÒËÅÔ ÉÎÆÏÒÍÁÔÉÏÎȢ  

ςȢς &5.#4)/.!, Ǫ 02%3%.4!4)/. 
#522%.#9 

4ÈÅ ÆÕÎÃÔÉÏÎÁÌ ÁÎÄ ÐÒÅÓÅÎÔÁÔÉÏÎ ÃÕÒÒÅÎÃÙ ÏÆ ÔÈÅ 
#ÏÍÐÁÎÙ ÉÓ ÔÈÅ )ÎÄÉÁÎ 2ÕÐÅÅ ɉɊ̀Ȣ 

ςȢσ 3)'.)&)#!.4 !##/5.4).' 
0/,)#)%3 

 

ÁȢ 0ÒÏÐÅÒÔÙȟ 0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔ 
     3ÕÂÓÅÑÕÅÎÔ ÔÏ 4ÒÁÎÓÉÔÉÏÎ 

ÉȢ 2ÅÃÏÇÎÉÔÉÏÎ ÁÎÄ ÍÅÁÓÕÒÅÍÅÎÔȡ 0ÒÏÐÅÒÔÙȟ 
ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÁÒÅ ÃÁÒÒÉÅÄ ÁÔ ÃÏÓÔ ÏÆ 
ÁÃÑÕÉÓÉÔÉÏÎ ÌÅÓÓ ÁÃÃÕÍÕÌÁÔÅÄ ÄÅÐÒÅÃÉÁÔÉÏÎ 
ÁÎÄ ÁÃÃÕÍÕÌÁÔÅÄ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓȟ ÉÆ ÁÎÙȢ 
3ÕÂÓÅÑÕÅÎÔ ÅØÐÅÎÄÉÔÕÒÅ ÒÅÌÁÔÅÄ ÔÏ ÁÎ 
ÉÔÅÍ ÏÆ ÆÉØÅÄ ÁÓÓÅÔ ÁÒÅ ÁÄÄÅÄ ÔÏ ÉÔÓ ÂÏÏË 
ÖÁÌÕÅ ÏÎÌÙ ×ÈÅÎ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÆÕÔÕÒÅ 
ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔÓ ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÔÈÅ 
ÉÔÅÍ ×ÉÌÌ ÆÌÏ× ÔÏ ÔÈÅ #ÏÍÐÁÎÙ ÁÎÄ ÔÈÅ 
ÃÏÓÔ ÏÆ ÔÈÅ ÉÔÅÍ ÃÁÎ ÂÅ ÍÅÁÓÕÒÅÄ ÒÅÌÉÁÂÌÙȢ 
!ÌÌ ÒÅÐÁÉÒÓ ÁÎÄ ÍÁÉÎÔÅÎÁÎÃÅ ÁÒÅ ÃÈÁÒÇÅÄ 
ÔÏ ÔÈÅ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓ ÄÕÒÉÎÇ 
ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÙÅÁÒ ÉÎ ×ÈÉÃÈ ÔÈÅÙ ÁÒÅ 
ÉÎÃÕÒÒÅÄȢ  

ÉÉȢ $ÅÐÒÅÃÉÁÔÉÏÎȡ ,ÁÎÄ ÉÓ ÎÏÔ ÄÅÐÒÅÃÉÁÔÅÄȢ 
$ÅÐÒÅÃÉÁÔÉÏÎ ÏÆ ÏÔÈÅÒ ÉÔÅÍÓ ÏÆ 0ÒÏÐÅÒÔÙȟ 
0ÌÁÎÔ ÁÎÄ %ÑÕÉÐÍÅÎÔ ÁÒÅ ÐÒÏÖÉÄÅÄ ÏÎ Á 
×ÒÉÔÔÅÎ ÄÏ×Î ÖÁÌÕÅ ÂÁÓÉÓ ÏÖÅÒ ÔÈÅ 
ÅÓÔÉÍÁÔÅÄ ÕÓÅÆÕÌ ÌÉÆÅ ÏÆ ÔÈÅ ÁÓÓÅÔ ÏÒ ÁÓ 
ÐÒÅÓÃÒÉÂÅÄ ÉÎ 3ÃÈÅÄÕÌÅ )) ÔÏ ÔÈÅ 
#ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ %ÓÔÉÍÁÔÅÄ ÕÓÅÆÕÌ 
ÌÉÆÅ ÏÆ ÉÔÅÍÓ ÏÆ ÐÒÏÐÅÒÔÙȟ ÐÌÁÎÔ ÁÎÄ 

ÅÑÕÉÐÍÅÎÔ ÁÒÅ ÁÓ ÆÏÌÌÏ×Óȡ 
4ÙÐÅ ÏÆ !ÓÓÅÔ %ÓÔÉÍÁÔÅÄ 5ÓÅÆÕÌ ,ÉÆÅ 
"ÕÉÌÄÉÎÇ ȡ  σπ 9ÅÁÒÓ 
0ÌÁÎÔ Ǫ%ÑÕÉÐÍÅÎÔ ȡρυ 9ÅÁÒÓ 
&ÕÒÎÉÔÕÒÅ Ǫ&ÉØÔÕÒÅÓ ȡρπ 9ÅÁÒÓ 
6ÅÈÉÃÌÅÓ ɉς ×ÈÅÅÌÅÒÓɊ ȡρπ 9ÅÁÒÓ 
6ÅÈÉÃÌÅÓ ɉ/ÔÈÅÒÓɊ ȡ ψ 9ÅÁÒÓ 
/ÆÆÉÃÅ %ÑÕÉÐÍÅÎÔȭÓ ȡ υ 9ÅÁÒÓ 
#ÏÍÐÕÔÅÒ ɉ%ÎÄ 5ÓÅÒ $ÅÖÉÃÅÓɊȡσ ÙÅÁÒÓ 
#ÏÍÐÕÔÅÒ ɉ/ÔÈÅÒÓɊ ȡ φ 9ÅÁÒÓ 
#ÙÃÌÅ   ȡ υ 9ÅÁÒÓ 
4ÈÅ ÒÅÓÉÄÕÁÌ ÖÁÌÕÅÓȟ ÕÓÅÆÕÌ ÌÉÖÅÓ ÁÎÄ 
ÍÅÔÈÏÄÓ ÏÆ ÄÅÐÒÅÃÉÁÔÉÏÎ ÏÆ ÐÒÏÐÅÒÔÙȟ 
ÐÌÁÎÔ ÁÎÄ ÅÑÕÉÐÍÅÎÔ ÁÒÅ ÒÅÖÉÅ×ÅÄ ÁÔ ÅÁÃÈ 
ÆÉÎÁÎÃÉÁÌ ÙÅÁÒ ÅÎÄ ÁÎÄ ÁÄÊÕÓÔÅÄ 
ÐÒÏÓÐÅÃÔÉÖÅÌÙȟ ÉÆ ÁÐÐÒÏÐÒÉÁÔÅȢ 
'ÁÉÎÓ ÁÎÄ ÌÏÓÓÅÓ ÏÎ ÄÉÓÐÏÓÁÌÓ ÁÒÅ 
ÄÅÔÅÒÍÉÎÅÄ ÂÙ ÃÏÍÐÁÒÉÎÇ ÔÈÅ ÓÁÌÅ 
ÐÒÏÃÅÅÄÓ ×ÉÔÈ ÔÈÅ ÃÁÒÒÙÉÎÇ ÁÍÏÕÎÔ ÁÎÄ 
ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ×ÉÔÈÉÎ ÅØÃÅÐÔÉÏÎÁÌ ÉÔÅÍÓ 
ÉÎ ÔÈÅ )ÎÃÏÍÅ ÓÔÁÔÅÍÅÎÔȢ 

ÂȢ "ÉÏÌÏÇÉÃÁÌ !ÓÓÅÔ 

"ÉÏÌÏÇÉÃÁÌ !ÓÓÅÔ ÉÎÃÌÕÄÅÓ ÌÉÖÅÓÔÏÃË ×ÈÉÃÈ ÉÓ 
ÒÅÃÏÇÎÉÚÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÌÅÓÓ ÃÏÓÔ ÔÏ ÓÅÌÌ ÁÓ ÐÅÒ 
ÐÒÏÖÉÓÉÏÎÓ ÏÆ )ÎÄ !3 τρ Ȱ!ÇÒÉÃÕÌÔÕÒÅȱ Ȣ 

ÃȢ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ 

ÉȢ &ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÔ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ Ȥ !ÓÓÅÔÓ 
ÔÈÁÔ ÁÒÅ ÈÅÌÄ ÆÏÒ ÃÏÌÌÅÃÔÉÏÎ ÏÆ ÃÏÎÔÒÁÃÔÕÁÌ 
ÃÁÓÈ ÆÌÏ×Ó ×ÈÅÒÅ ÔÈÏÓÅ ÃÁÓÈ ÆÌÏ×Ó 
ÒÅÐÒÅÓÅÎÔ ÓÏÌÅÌÙ ÐÁÙÍÅÎÔÓ ÏÆ ÐÒÉÎÃÉÐÁÌ 
ÁÎÄ ÉÎÔÅÒÅÓÔ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÚÅÄ 
ÃÏÓÔȢ  
4ÈÅÙ ÁÒÅ ÐÒÅÓÅÎÔÅÄ ÁÓ ÃÕÒÒÅÎÔ ÁÓÓÅÔÓȟ 
ÅØÃÅÐÔ ÆÏÒ ÔÈÏÓÅ ÍÁÔÕÒÉÎÇ ÌÁÔÅÒ ÔÈÁÎ ρς 
ÍÏÎÔÈÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅ ×ÈÉÃÈ ÁÒÅ 
ÐÒÅÓÅÎÔÅÄ ÁÓ ÎÏÎȤÃÕÒÒÅÎÔ ÁÓÓÅÔÓȢ &ÉÎÁÎÃÉÁÌ 
ÁÓÓÅÔÓ ÁÔ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÁÒÅ ÒÅÐÒÅÓÅÎÔÅÄ 
ÂÙ ÔÒÁÄÅ ÒÅÃÅÉÖÁÂÌÅÓȟ ÃÁÓÈ ÁÎÄ ÃÁÓÈ 
ÅÑÕÉÖÁÌÅÎÔȟ ÅÍÐÌÏÙÅÅ ÁÄÖÁÎÃÅÓ ÁÎÄ ÏÔÈÅÒ 
ÁÄÖÁÎÃÅÓȢ 
4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÆÉØÅÄ ÄÅÐÏÓÉÔÓ ÈÅÌÄ 
ÕÎÄÅÒ Á ÂÁÎË ÇÕÁÒÁÎÔÅÅ ÏÆ 2ÓȢ ρυȟςψȟυςπ 
ÈÁÖÉÎÇ ÒÅÎÅ×ÁÌ ÐÅÒÉÏÄ ÌÅÓÓ ÔÈÁÎ φ 
ÍÏÎÔÈÓȢ 3ÉÎÃÅ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÄÏ ÎÏÔ 
ÉÎÔÅÎÄ ÉÔ ÔÏ ÂÅ ÒÅÁÌÉÚÅÄ ×ÉÔÈÉÎ ρς ÍÏÎÔÈÓ 
ÆÒÏÍ ÔÈÅ "ÁÌÁÎÃÅ 3ÈÅÅÔ ÄÁÔÅ Ï×ÉÎÇ ÔÏ 
ÒÅÃÕÒÒÉÎÇ ÎÁÔÕÒÅ ÏÆ ÂÁÎË %ÑÕÉÔÙ 
ÉÎÖÅÓÔÍÅÎÔÓ Ȥ )ÎÖÅÓÔÍÅÎÔ ÉÎ ÁÓÓÏÃÉÁÔÅÓ 
ÁÒÅ ÓÔÁÔÅÄ ÁÔ ÃÏÓÔȢ  

ÉÉȢ &ÉÎÁÎÃÉÁÌÓ ÁÓÓÅÔÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ 
/#)Ȥ&ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÔÈÁÔ ÁÒÅ ÈÅÌÄ ×ÉÔÈÉÎ Á 



 
 

ÂÕÓÉÎÅÓÓ ÍÏÄÅÌ ×ÈÏÓÅ ÏÂÊÅÃÔÉÖÅ ÉÓ 
ÁÃÈÉÅÖÅÄ ÂÙ ÂÏÔÈȟ ÓÅÌÌÉÎÇ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ 
ÁÎÄ ÃÏÌÌÅÃÔÉÎÇ ÃÏÎÔÒÁÃÔÕÁÌ ÃÁÓÈ ÆÌÏ×Ó ÔÈÁÔ 
ÁÒÅ ÓÏÌÅÌÙ ÐÁÙÍÅÎÔÓ ÏÆ ÐÒÉÎÃÉÐÁÌ ÁÎÄ 
ÉÎÔÅÒÅÓÔȟ ÁÒÅ ÓÕÂÓÅÑÕÅÎÔÌÙ ÍÅÁÓÕÒÅÄ ÁÔ 
ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
ÉÎÃÏÍÅȢ &ÁÉÒ ÖÁÌÕÅ ÍÏÖÅÍÅÎÔÓ ÁÒÅ 
ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ ÏÔÈÅÒ ÃÏÍÐÒÅÈÅÎÓÉÖÅ 
ÉÎÃÏÍÅ ɉ/#)ɊȢ )ÎÔÅÒÅÓÔ ÉÎÃÏÍÅ ÍÅÁÓÕÒÅÄ 
ÕÓÉÎÇ ÔÈÅ %)2 ÍÅÔÈÏÄ ÁÎÄ ÉÍÐÁÉÒÍÅÎÔ 
ÌÏÓÓÅÓȟ ÉÆ ÁÎÙ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ 
3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓȢ /Î ÄÅȤ
ÒÅÃÏÇÎÉÔÉÏÎȟ ÃÕÍÕÌÁÔÉÖÅ ÇÁÉÎ ÏÒ ÌÏÓÓ 
ÐÒÅÖÉÏÕÓÌÙ ÒÅÃÏÇÎÉÚÅÄ ÉÎ /#) ÉÓ 
ÒÅÃÌÁÓÓÉÆÉÅÄ ÆÒÏÍ ÔÈÅ ÅÑÕÉÔÙ ÔÏ ȬÏÔÈÅÒ 
ÉÎÃÏÍÅȭ ÉÎ ÔÈÅ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ 
,ÏÓÓȢ 

ÉÉÉȢ &ÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÔÈÒÏÕÇÈ 
ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓ Ȥ ! ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÎÏÔ 
ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÅÉÔÈÅÒ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÏÒ 
&6/#)ȟ ÉÓ ÃÌÁÓÓÉÆÉÅÄ ÁÓ &640,Ȣ 3ÕÃÈ 
ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ 
×ÉÔÈ ÁÌÌ ÃÈÁÎÇÅÓ ÉÎ ÆÁÉÒ ÖÁÌÕÅȟ ÉÎÃÌÕÄÉÎÇ 
ÉÎÔÅÒÅÓÔ ÉÎÃÏÍÅ ÁÎÄ ÄÉÖÉÄÅÎÄ ÉÎÃÏÍÅ ÉÆ 
ÁÎÙȟ ÒÅÃÏÇÎÉÚÅÄ ÁÓ ȬÏÔÈÅÒ ÉÎÃÏÍÅȭ ÉÎ ÔÈÅ 
3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ ,ÏÓÓȢ 4ÈÅÓÅ 
ÉÎÃÌÕÄÅ ÆÕÎÄÓ ÉÎÖÅÓÔÅÄ ÉÎ ÍÕÔÕÁÌ ÆÕÎÄÓȢ 

ÉÖȢ )ÍÐÁÉÒÍÅÎÔ ÏÆ &ÉÎÁÎÃÉÁÌ !ÓÓÅÔÓ Ȥ 4ÈÅ 
#ÏÍÐÁÎÙ ÁÓÓÅÓÓÅÓ ÁÔ ÅÁÃÈ ÂÁÌÁÎÃÅ ÓÈÅÅÔ 
ÄÁÔÅ ×ÈÅÔÈÅÒ ÔÈÅÒÅ ÉÓ ÏÂÊÅÃÔÉÖÅ ÅÖÉÄÅÎÃÅ 
ÔÈÁÔ Á ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÏÒ Á ÇÒÏÕÐ ÏÆ 
ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÉÓ ÉÍÐÁÉÒÅÄȢ ! ÆÉÎÁÎÃÉÁÌ 
ÁÓÓÅÔ ÏÒ Á ÇÒÏÕÐ ÏÆ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÉÓ 
ÉÍÐÁÉÒÅÄ ÁÎÄ ÉÍÐÁÉÒÍÅÎÔ ÌÏÓÓÅÓ ÁÒÅ 
ÉÎÃÕÒÒÅÄ ÏÎÌÙ ÉÆ ÔÈÅÒÅ ÉÓ ÏÂÊÅÃÔÉÖÅ 
ÅÖÉÄÅÎÃÅ ÏÆ ÉÍÐÁÉÒÍÅÎÔ ÁÓ Á ÒÅÓÕÌÔ ÏÆ ÏÎÅ 
ÏÒ ÍÏÒÅ ÅÖÅÎÔÓ ÔÈÁÔ ÏÃÃÕÒÒÅÄ ÁÆÔÅÒ ÔÈÅ 
ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎ ÏÆ ÔÈÅ ÁÓÓÅÔ ɉÁ ȬÌÏÓÓ 
ÅÖÅÎÔȭɊ ÁÎÄ ÔÈÁÔ ÌÏÓÓ ÅÖÅÎÔ ɉÏÒ ÅÖÅÎÔÓɊ ÈÁÓ 
ÁÎ ÉÍÐÁÃÔ ÏÎ ÔÈÅ ÅÓÔÉÍÁÔÅÄ ÆÕÔÕÒÅ ÃÁÓÈ 
ÆÌÏ×Ó ÏÆ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔ ÏÒ ÇÒÏÕÐ ÏÆ 
ÆÉÎÁÎÃÉÁÌ ÁÓÓÅÔÓ ÔÈÁÔ ÃÁÎ ÂÅ ÒÅÌÉÁÂÌÙ 
ÅÓÔÉÍÁÔÅÄȢ 

ÄȢ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓ 

ÉȢ )ÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎ ÁÎÄ ÍÅÁÓÕÒÅÍÅÎÔ  

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ×ÈÅÎ 
ÔÈÅ #ÏÍÐÁÎÙ ÂÅÃÏÍÅÓ Á ÐÁÒÔÙ ÔÏ ÔÈÅ 
ÃÏÎÔÒÁÃÔÕÁÌ ÐÒÏÖÉÓÉÏÎÓ ÏÆ ÔÈÅ ÉÎÓÔÒÕÍÅÎÔȢ 
&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÉÎÉÔÉÁÌÌÙ ÍÅÁÓÕÒÅÄ 
ÁÔ ÔÈÅ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÕÎÌÅÓÓ ÁÔ ÉÎÉÔÉÁÌ 
ÒÅÃÏÇÎÉÔÉÏÎȟ ÔÈÅÙ ÁÒÅ ÃÌÁÓÓÉÆÉÅÄ ÁÓ ÆÁÉÒ 
ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ )Î ÃÁÓÅ ÏÆ 
ÔÒÁÄÅ ÐÁÙÁÂÌÅÓȟ ÔÈÅÙ ÁÒÅ ÉÎÉÔÉÁÌÌÙ 

ÒÅÃÏÇÎÉÚÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÁÎÄ ÓÕÂÓÅÑÕÅÎÔÌÙȟ 
ÔÈÅÓÅ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÈÅÌÄ ÁÔ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔȟ 
ÕÓÉÎÇ ÔÈÅ ÅÆÆÅÃÔÉÖÅ ÉÎÔÅÒÅÓÔ ÒÁÔÅ ÍÅÔÈÏÄȢ 

ÉÉȢ 3ÕÂÓÅÑÕÅÎÔ ÍÅÁÓÕÒÅÍÅÎÔ 

&ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÓÕÂÓÅÑÕÅÎÔÌÙ 
ÍÅÁÓÕÒÅÄ ÁÔ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔ ÕÓÉÎÇ ÔÈÅ %)2 
ÍÅÔÈÏÄȢ &ÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓ ÃÁÒÒÉÅÄ ÁÔ ÆÁÉÒ 
ÖÁÌÕÅ ÔÈÒÏÕÇÈ ÐÒÏÆÉÔ ÏÒ ÌÏÓÓ ÁÒÅ ÍÅÁÓÕÒÅÄ 
ÁÔ ÆÁÉÒ ÖÁÌÕÅ ×ÉÔÈ ÁÌÌ ÃÈÁÎÇÅÓ ÉÎ ÆÁÉÒ ÖÁÌÕÅ 
ÒÅÃÏÇÎÉÚÅÄ ÉÎ ÔÈÅ 3ÔÁÔÅÍÅÎÔ ÏÆ 0ÒÏÆÉÔ ÁÎÄ 
,ÏÓÓȢ 

ÉÉÉȢ $ÅȤÒÅÃÏÇÎÉÔÉÏÎ 

! ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ ÉÓ ÄÅÒÅÃÏÇÎÉÚÅÄ ×ÈÅÎ 
ÔÈÅ ÏÂÌÉÇÁÔÉÏÎ ÓÐÅÃÉÆÉÅÄ ÉÎ ÔÈÅ ÃÏÎÔÒÁÃÔ ÉÓ 
ÄÉÓÃÈÁÒÇÅÄȟ ÃÁÎÃÅÌÌÅÄ ÏÒ ÅØÐÉÒÅÓȢ 4ÈÅ 
ÄÉÆÆÅÒÅÎÃÅ ÂÅÔ×ÅÅÎ ÔÈÅ ÃÁÒÒÙÉÎÇ ÖÁÌÕÅ ÏÆ 
ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÙ ÁÎÄ ÔÈÅ 
ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÐÁÉÄ ÉÓ ÒÅÃÏÇÎÉÚÅÄ ÉÎ 
3ÔÁÔÅÍÅÎÔ ÏÆ ÐÒÏÆÉÔ ÁÎÄ ÌÏÓÓȢ 

ÅȢ &ÉÎÁÎÃÉÁÌ ,ÉÁÂÉÌÉÔÉÅÓȤ 0ÒÅÆÅÒÅÎÃÅ  3ÈÁÒÅ 
#ÁÐÉÔÁÌ 

4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÏÕÔÓÔÁÎÄÉÎÇ #ÕÍÕÌÁÔÉÖÅ 
2ÅÄÅÅÍÁÂÌÅ 0ÒÅÆÅÒÅÎÃÅ ÓÈÁÒÅÓ ÏÆ 
2ÓȢφȟππȟππȟπππȢππȢ "ÅÉÎÇ ÒÅÄÅÅÍÁÂÌÅ ÉÎ 
ÎÁÔÕÒÅ ÉÔ ÉÓ ÃÌÁÓÓÉÆÉÅÄ ÁÓ &ÉÎÁÎÃÉÁÌ 
ÌÉÁÂÉÌÉÔÉÅÓȢ 4ÈÅÙ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ÁÔ ÉÓÓÕÅ 
ÐÒÉÃÅ ÉÎÓÔÅÁÄ ÏÆ ÁÍÏÒÔÉÚÅÄ ÃÏÓÔȢ 4ÈÅ 
ÄÉÖÉÄÅÎÄ ÆÏÒ ÔÈÅ ÓÁÍÅ ×ÁÓ ÎÏÔ ÐÒÏÖÉÄÅÄ 
ÆÒÏÍ ÉÔÓ ÉÎÉÔÉÁÌ ÒÅÃÏÇÎÉÔÉÏÎȢ 4ÈÅ 
ÍÁÎÁÇÅÍÅÎÔ ÈÁÄ ÁÇÒÅÅÄ ×ÉÔÈ ÔÈÅ 
0ÒÅÆÅÒÅÎÃÅ 3ÈÁÒÅÈÏÌÄÅÒÓ ÆÏÒ ÐÁÙÍÅÎÔ ÏÆ 
ÃÕÍÕÌÁÔÉÖÅ ÄÉÖÉÄÅÎÄ ÏÎ ÍÁÔÕÒÉÔÙȢ 4ÈÅ 
ÅÎÔÉÔÙ ÈÁÓ ÎÏÔ ÒÅÃÏÇÎÉÚÅÄ ÁÎÙ ÆÉÎÁÎÃÉÁÌ 
ÌÉÁÂÉÌÉÔÉÅÓ ×ÉÔÈ ÒÅÇÁÒÄ ÔÏ ÔÈÅ ÓÁÍÅȢ 

ÆȢ )ÎÖÅÎÔÏÒÉÅÓ 

            )ÎÖÅÎÔÏÒÉÅÓ ÁÒÅ ÖÁÌÕÅÄ ÁÔ ÃÏÓÔ ÏÒ ÎÅÔ 
ÒÅÁÌÉÚÁÂÌÅ ÖÁÌÕÅ ×ÈÉÃÈÅÖÅÒ ÉÓ ÌÏ×ÅÒȟ ÃÏÓÔ 
ÂÅÉÎÇ ÄÅÔÅÒÍÉÎÅÄ ÏÎ &ÉÒÓÔȤÉÎ &ÉÒÓÔ /ÕÔ 
ɉ&)&/Ɋ ÍÅÔÈÏÄȢ  

ÇȢ %ÍÐÌÏÙÅÅ "ÅÎÅÆÉÔÓ 

4ÈÅ #ÏÍÐÁÎÙ ÏÐÅÒÁÔÅÓ ÖÁÒÉÏÕÓ ÐÏÓÔȤ
ÅÍÐÌÏÙÍÅÎÔ ÓÃÈÅÍÅÓȢ #ÏÎÔÒÉÂÕÔÉÏÎ ÔÏ 
ÄÅÆÉÎÅÄ ÃÏÎÔÒÉÂÕÔÉÏÎ ÓÃÈÅÍÅÓ ÌÉËÅ 
0ÒÏÖÉÄÅÎÔ &ÕÎÄ ɉ0&Ɋ ÉÓ ÁÃÃÏÕÎÔÅÄ ÆÏÒ ÏÎ 
ÁÃÃÒÕÁÌ ÂÁÓÉÓȢ 0ÏÓÔ ÒÅÔÉÒÅÍÅÎÔ ÄÅÆÉÎÅÄ 
ÂÅÎÅÆÉÔÓ ɉÇÒÁÔÕÉÔÙɊ ÁÓ ÐÒÏÖÉÄÅÄ ÂÙ ÔÈÅ 
#ÏÍÐÁÎÙ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÐÒÏÖÉÓÉÏÎÓ ÏÆ 
)ÎÃÏÍÅ 4ÁØ !ÃÔ ρωφρȢ 

ÈȢ 0ÒÏÖÉÓÉÏÎ ɀ 
0ÒÏÖÉÓÉÏÎÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ×ÈÅÎ ÔÈÅ 'ÒÏÕÐ 



 
 

ÈÁÓ Á ÐÒÅÓÅÎÔ ÏÂÌÉÇÁÔÉÏÎ ɉÌÅÇÁÌ ÏÒ 
ÃÏÎÓÔÒÕÃÔÉÖÅɊ ÁÓ Á ÒÅÓÕÌÔ ÏÆ Á ÐÁÓÔ ÅÖÅÎÔȟ ÉÔ 
ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÁÎ ÏÕÔÆÌÏ× ÏÆ ÅÃÏÎÏÍÉÃ 
ÂÅÎÅÆÉÔÓ ×ÉÌÌ ÂÅ ÒÅÑÕÉÒÅÄ ÔÏ ÓÅÔÔÌÅ ÔÈÅ 
ÏÂÌÉÇÁÔÉÏÎȟ ÁÎÄ Á ÒÅÌÉÁÂÌÅ ÅÓÔÉÍÁÔÅ ÃÁÎ ÂÅ 
ÍÁÄÅ ÏÆ ÔÈÅ ÁÍÏÕÎÔ ÏÆ ÔÈÅ ÏÂÌÉÇÁÔÉÏÎȢ 

            4ÈÅ ÁÍÏÕÎÔ ÒÅÃÏÇÎÉÚÅÄ ÁÓ Á ÐÒÏÖÉÓÉÏÎ ÉÓ 
ÔÈÅ ÂÅÓÔ ÅÓÔÉÍÁÔÅ ÏÆ ÔÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ 
ÒÅÑÕÉÒÅÄ ÔÏ ÓÅÔÔÌÅ ÔÈÅ ÐÒÅÓÅÎÔ ÏÂÌÉÇÁÔÉÏÎ ÁÔ 
ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȟ ÔÁËÉÎÇ ÉÎÔÏ 
ÁÃÃÏÕÎÔ ÔÈÅ ÒÉÓËÓ ÁÎÄ ÕÎÃÅÒÔÁÉÎÔÉÅÓ 
ÓÕÒÒÏÕÎÄÉÎÇ ÔÈÅ ÏÂÌÉÇÁÔÉÏÎȢ 4ÈÅÓÅ 
ÅÓÔÉÍÁÔÅÓ ÁÒÅ ÒÅÖÉÅ×ÅÄ ÁÔ ÅÁÃÈ ÒÅÐÏÒÔÉÎÇ 
ÄÁÔÅ ÁÎÄ ÁÄÊÕÓÔÅÄ ÔÏ ÒÅÆÌÅÃÔ ÔÈÅ ÃÕÒÒÅÎÔ ÂÅÓÔ 
ÅÓÔÉÍÁÔÅÓȢ 

ÉȢ )ÎÃÏÍÅ 4ÁØ 

ÉȢ #ÕÒÒÅÎÔ )ÎÃÏÍÅ 4ÁØ Ȥ 0ÒÏÖÉÓÉÏÎ ÆÏÒ 
ÃÕÒÒÅÎÔ ÔÁØ ÉÓ ÍÁÄÅ ÂÁÓÅÄ ÏÎ ÔÈÅ 
ÌÉÁÂÉÌÉÔÙ ÃÏÍÐÕÔÅÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ 
ÔÈÅ ÒÅÌÅÖÁÎÔ ÔÁØ ÒÁÔÅÓ ÁÎÄ ÔÁØ ÌÁ×ÓȢ 

ÉÉȢ $ÅÆÅÒÒÅÄ 4ÁØ ɀ $ÅÆÅÒÒÅÄ ÔÁØ ÉÓ 
ÒÅÃÏÇÎÉÚÅÄ ÏÎ ÁÌÌ ÔÉÍÉÎÇ ÄÉÆÆÅÒÅÎÃÅÓ 
ÂÅÔ×ÅÅÎ ÁÃÃÏÕÎÔÉÎÇ ÉÎÃÏÍÅ ÁÎÄ ÔÁØÁÂÌÅ 
ÉÎÃÏÍÅ ÆÏÒ ÔÈÅ ÙÅÁÒȟ ÁÎÄ ÑÕÁÎÔÉÆÉÅÄ 
ÕÓÉÎÇ ÔÈÅ ÔÁØ ÒÁÔÅÓ ÁÎÄ ÌÁ×Ó ÅÎÁÃÔÅÄ ÏÒ 
ÓÕÂÓÅÑÕÅÎÔÌÙ ÅÎÁÃÔÅÄ ÁÓ ÏÎ ÔÈÅ "ÁÌÁÎÃÅ 
3ÈÅÅÔ ÄÁÔÅȢ 
4ÈÅ ÄÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ 
ÁÎÄ ÃÁÒÒÉÅÄ ÆÏÒ×ÁÒÄ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÔÈÁÔ 
ÔÈÅÒÅ ÉÓ Á ÒÅÁÓÏÎÁÂÌÅ Ⱦ ÖÉÒÔÕÁÌ ÃÅÒÔÁÉÎÔÙ 
ÁÓ ÔÈÅ ÃÁÓÅ ÍÁÙ ÂÅ ÔÈÁÔ ÓÕÆÆÉÃÉÅÎÔ ÔÁØÁÂÌÅ 
ÉÎÃÏÍÅ ×ÉÌÌ ÂÅ ÁÖÁÉÌÁÂÌÅ ÁÇÁÉÎÓÔ ×ÈÉÃÈ 
ÓÕÃÈ ÄÅÆÅÒÒÅÄ ÔÁØ ÁÓÓÅÔÓ ÃÁÎ ÂÅ ÒÅÁÌÉÚÅÄȢ 

ÊȢ #ÁÓÈ &ÌÏ× 3ÔÁÔÅÍÅÎÔ 
#ÁÓÈ ÆÌÏ×Ó ÁÒÅ ÒÅÐÏÒÔÅÄ ÕÓÉÎÇ ÔÈÅ ÉÎÄÉÒÅÃÔ 
ÍÅÔÈÏÄȟ ×ÈÅÒÅÂÙ ÐÒÏÆÉÔ ÆÏÒ ÔÈÅ ÐÅÒÉÏÄ ÉÓ 
ÁÄÊÕÓÔÅÄ ÆÏÒ ÔÈÅ ÅÆÆÅÃÔÓ ÏÆ ÔÒÁÎÓÁÃÔÉÏÎÓ ÏÆ Á 
ÎÏÎȤÃÁÓÈ ÎÁÔÕÒÅȟ ÁÎÙ ÄÅÆÅÒÒÁÌÓ ÏÒ ÁÃÃÒÕÁÌÓ 
ÏÆ ÐÁÓÔ ÏÒ ÆÕÔÕÒÅ ÏÐÅÒÁÔÉÎÇ ÃÁÓÈ ÒÅÃÅÉÐÔ ÏÒ 
ÐÁÙÍÅÎÔÓ ÁÎÄ ÉÔÅÍ ÏÆ ÉÎÃÏÍÅ ÏÒ ÅØÐÅÎÓÅ 
ÁÓÓÏÃÉÁÔÅÄ ×ÉÔÈ ÉÎÖÅÓÔÉÎÇ ÏÒ ÆÉÎÁÎÃÉÎÇ 
ÃÁÓÈȤÆÌÏ×ÓȢ 4ÈÅ ÃÁÓÈ ÆÌÏ× ÆÒÏÍ ÏÐÅÒÁÔÉÎÇȟ 
ÉÎÖÅÓÔÉÎÇ ÁÎÄ ÆÉÎÁÎÃÉÎÇ ÁÃÔÉÖÉÔÉÅÓ ÏÆ ÔÈÅ 
#ÏÍÐÁÎÙ ÉÓ ÓÅÇÒÅÇÁÔÅÄȢ 

ËȢ    2ÅÖÅÎÕÅ 2ÅÃÏÇÎÉÔÉÏÎ 
 
2ÅÖÅÎÕÅ ÉÓ ÍÅÁÓÕÒÅÄ ÁÔ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÏÆ 
ÔÈÅ ÃÏÎÓÉÄÅÒÁÔÉÏÎ ÒÅÃÅÉÖÅÄ ÏÒ ÒÅÃÅÉÖÁÂÌÅȟ 
ÁÎÄ ÉÓ ÓÔÁÔÅÄ ÎÅÔ ÏÆ ÄÉÓÃÏÕÎÔÓ ÁÎÄ ÒÅÔÕÒÎÓȢ 
4ÈÅ #ÏÍÐÁÎÙ ÒÅÃÏÇÎÉÚÅÓ ÒÅÖÅÎÕÅ ×ÈÅÎ 
ÔÈÅ ÁÍÏÕÎÔ ÏÆ ÒÅÖÅÎÕÅ ÃÁÎ ÂÅ ÒÅÌÉÁÂÌÙ 
ÍÅÁÓÕÒÅÄȠ ×ÈÅÎ ÉÔ ÉÓ ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÆÕÔÕÒÅ 
ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔÓ ×ÉÌÌ ÆÌÏ× ÔÏ ÔÈÅ ÅÎÔÉÔÙȠ 

ÁÎÄ ×ÈÅÎ ÓÐÅÃÉÆÉÃ ÃÒÉÔÅÒÉÁ ÈÁÖÅ ÂÅÅÎ ÍÅÔ 
ÆÏÒ ÅÁÃÈ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÁÃÔÉÖÉÔÉÅÓȟ ÁÓ 
ÄÅÓÃÒÉÂÅÄ ÂÅÌÏ×Ȣ 
ÉȢ 3ÁÌÅ ÏÆ 'ÏÏÄÓ Ȥ 3ÁÌÅÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ 
×ÈÅÎ ÔÈÅ ÓÉÇÎÉÆÉÃÁÎÔ ÒÉÓËÓ ÁÎÄ ÒÅ×ÁÒÄÓ 
ÏÆ Ï×ÎÅÒÓÈÉÐ ÏÆ ÔÈÅ ÇÏÏÄÓ ÁÒÅ 
ÔÒÁÎÓÆÅÒÒÅÄ ÔÏ ÔÈÅ ÂÕÙÅÒ ÁÓ ÐÅÒ ÔÅÒÍÓ ÏÆ 
ÃÏÎÔÒÁÃÔȢ )ÎÃÏÍÅ ÁÎÄ ÆÅÅÓ ÆÒÏÍ ÓÅÒÖÉÃÅÓ 
ÁÒÅ ÁÃÃÏÕÎÔÅÄ ÁÓ ÐÅÒ ÔÅÒÍÓ ÏÆ ÒÅÌÅÖÁÎÔ 
ÃÏÎÔÒÁÃÔÕÁÌ ÁÇÒÅÅÍÅÎÔÓȾ ÁÒÒÁÎÇÅÍÅÎÔÓȢ 

ÉÉȢ 2ÅÎÄÅÒÉÎÇ ÏÆ 3ÅÒÖÉÃÅȤ ÒÅÃÏÇÎÉÚÅÄ ÂÁÓÅÄ 
ÏÎ ÁÇÒÅÅÍÅÎÔÓȾÁÒÒÁÎÇÅÍÅÎÔÓ ×ÉÔÈ ÔÈÅ 
ÃÕÓÔÏÍÅÒÓ ÁÓ ÔÈÅ ÓÅÒÖÉÃÅ ÉÓ ÐÅÒÆÏÒÍÅÄ 
ÁÎÄ ÔÈÅÒÅ ÁÒÅ ÎÏ ÕÎÆÕÌÆÉÌÌÅÄ ÏÂÌÉÇÁÔÉÏÎÓ 

ÉÉÉȢ )ÎÔÅÒÅÓÔ )ÎÃÏÍÅ Ȥ )ÎÔÅÒÅÓÔ ÉÎÃÏÍÅ ÉÓ 
ÒÅÃÏÇÎÉÚÅÄ ÏÎ ÁÃÃÒÕÁÌ ÂÁÓÉÓȢ 

ÌȢ "ÏÒÒÏ×ÉÎÇ #ÏÓÔ 
"ÏÒÒÏ×ÉÎÇ ÃÏÓÔÓ ÃÏÎÓÉÓÔ ÏÆ ÉÎÔÅÒÅÓÔȟ 
ÁÎÃÉÌÌÁÒÙ ÁÎÄ ÏÔÈÅÒ ÃÏÓÔÓ ÔÈÁÔ ÔÈÅ 'ÒÏÕÐ 
ÉÎÃÕÒÓ ÉÎ ÃÏÎÎÅÃÔÉÏÎ ×ÉÔÈ ÔÈÅ ÂÏÒÒÏ×ÉÎÇ ÏÆ 
ÆÕÎÄÓ ÁÎÄ ÉÎÔÅÒÅÓÔ ÒÅÌÁÔÉÎÇ ÔÏ ÏÔÈÅÒ 
ÆÉÎÁÎÃÉÁÌ ÌÉÁÂÉÌÉÔÉÅÓȢ 
"ÏÒÒÏ×ÉÎÇ ÃÏÓÔÓ ÄÉÒÅÃÔÌÙ ÁÔÔÒÉÂÕÔÁÂÌÅ ÔÏ ÔÈÅ 
ÁÃÑÕÉÓÉÔÉÏÎȟ ÃÏÎÓÔÒÕÃÔÉÏÎ ÏÒ ÐÒÏÄÕÃÔÉÏÎ ÏÆ 
ÁÎ ÁÓÓÅÔ ÔÈÁÔ ÎÅÃÅÓÓÁÒÉÌÙ ÔÁËÅÓ Á ÓÕÂÓÔÁÎÔÉÁÌ 
ÐÅÒÉÏÄ ÏÆ ÔÉÍÅ ÔÏ ÇÅÔ ÒÅÁÄÙ ÆÏÒ ÉÔÓ ÉÎÔÅÎÄÅÄ 
ÕÓÅ ÏÒ ÓÁÌÅ ÁÒÅ ÃÁÐÉÔÁÌÉÚÅÄ ÁÓ ÐÁÒÔ ÏÆ ÔÈÅ 
ÃÏÓÔ ÏÆ ÔÈÅ ÁÓÓÅÔȢ !ÌÌ ÏÔÈÅÒ ÂÏÒÒÏ×ÉÎÇ ÃÏÓÔÓ 
ÁÒÅ ÅØÐÅÎÓÅÄ ÉÎ ÔÈÅ ÐÅÒÉÏÄ ÉÎ ×ÈÉÃÈ ÔÈÅÙ 
ÏÃÃÕÒȢ 

ÍȢ %ØÃÅÐÔÉÏÎÁÌ )ÔÅÍÓ 

%ØÃÅÐÔÉÏÎÁÌ ÉÔÅÍÓ ÁÒÅ ÄÉÓÃÌÏÓÅÄ ÓÅÐÁÒÁÔÅÌÙ 
ÉÎ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ×ÈÅÒÅ ÉÔ ÉÓ 
ÎÅÃÅÓÓÁÒÙ ÔÏ ÄÏ ÓÏ ÔÏ ÐÒÏÖÉÄÅ ÆÕÒÔÈÅÒ 
ÕÎÄÅÒÓÔÁÎÄÉÎÇ ÏÆ ÔÈÅ ÆÉÎÁÎÃÉÁÌ ÐÅÒÆÏÒÍÁÎÃÅ 
ÏÆ ÔÈÅ #ÏÍÐÁÎÙȢ  

ÎȢ %ÁÒÎÉÎÇÓ ÐÅÒ 3ÈÁÒÅ 

)Î ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÄÉÁÎ !ÃÃÏÕÎÔÉÎÇ 
3ÔÁÎÄÁÒÄ ɉ)ÎÄ !3Ɋ σσȟ Ȭ%ÁÒÎÉÎÇÓ ÐÅÒ 3ÈÁÒÅȭ 
ÉÓÓÕÅÄ ÂÙ ÔÈÅ )ÎÓÔÉÔÕÔÅ ÏÆ #ÈÁÒÔÅÒÅÄ 
!ÃÃÏÕÎÔÁÎÔÓ ÏÆ )ÎÄÉÁȟ ÂÁÓÉÃ ÁÎÄ ÄÉÌÕÔÅÄ 
ÅÁÒÎÉÎÇÓ ÐÅÒ ÓÈÁÒÅ ÉÓ ÃÏÍÐÕÔÅÄ ÕÓÉÎÇ ÔÈÅ 
×ÅÉÇÈÔÅÄ ÁÖÅÒÁÇÅ ÎÕÍÂÅÒ ÏÆ ÅÑÕÉÔÙ ÓÈÁÒÅÓ 
ÏÕÔÓÔÁÎÄÉÎÇ ÄÕÒÉÎÇ ÔÈÅ ÐÅÒÉÏÄȢ 

ÏȢ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ 

#ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓ ÅØÉÓÔ ×ÈÅÎ ÔÈÅÒÅ ÉÓ Á 
ÐÏÓÓÉÂÌÅ ÏÂÌÉÇÁÔÉÏÎ ÁÒÉÓÉÎÇ ÆÒÏÍ ÐÁÓÔ 
ÅÖÅÎÔÓȟ ÔÈÅ ÅØÉÓÔÅÎÃÅ ÏÆ ×ÈÉÃÈ ×ÉÌÌ ÂÅ 
ÃÏÎÆÉÒÍÅÄ ÏÎÌÙ ÂÙ ÔÈÅ ÏÃÃÕÒÒÅÎÃÅ ÏÒ ÎÏÎȤ
ÏÃÃÕÒÒÅÎÃÅ ÏÆ ÏÎÅ ÏÒ ÍÏÒÅ ÕÎÃÅÒÔÁÉÎ ÆÕÔÕÒÅ 
ÅÖÅÎÔÓ ÎÏÔ ×ÈÏÌÌÙ ×ÉÔÈÉÎ ÔÈÅ ÃÏÎÔÒÏÌ ÏÆ ÔÈÅ 
'ÒÏÕÐȟ ÏÒ Á ÐÒÅÓÅÎÔ ÏÂÌÉÇÁÔÉÏÎ ÔÈÁÔ ÁÒÉÓÅÓ 



 
 

ÆÒÏÍ ÐÁÓÔ ÅÖÅÎÔÓ ×ÈÅÒÅ ÉÔ ÉÓ ÅÉÔÈÅÒ ÎÏÔ 
ÐÒÏÂÁÂÌÅ ÔÈÁÔ ÁÎ ÏÕÔÆÌÏ× ÏÆ ÒÅÓÏÕÒÃÅÓ ×ÉÌÌ 
ÂÅ ÒÅÑÕÉÒÅÄ ÏÒ ÔÈÅ ÁÍÏÕÎÔ ÃÁÎÎÏÔ ÂÅ 
ÒÅÌÉÁÂÌÙ ÅÓÔÉÍÁÔÅÄȢ #ÏÎÔÉÎÇÅÎÔ ÌÉÁÂÉÌÉÔÉÅÓ 
ÁÒÅ ÁÐÐÒÏÐÒÉÁÔÅÌÙ ÄÉÓÃÌÏÓÅÄ ÕÎÌÅÓÓ ÔÈÅ 
ÐÏÓÓÉÂÉÌÉÔÙ ÏÆ ÁÎ ÏÕÔÆÌÏ× ÏÆ ÒÅÓÏÕÒÃÅÓ 
ÅÍÂÏÄÙÉÎÇ ÅÃÏÎÏÍÉÃ ÂÅÎÅÆÉÔ ÉÓ ÒÅÍÏÔÅȢ 

ÐȢ #ÏÎÔÉÎÇÅÎÔ !ÓÓÅÔÓ 

! ÃÏÎÔÉÎÇÅÎÔ ÁÓÓÅÔ ÉÓ Á ÐÏÓÓÉÂÌÅ ÁÓÓÅÔ ÔÈÁÔ 
ÁÒÉÓÅÓ ÆÒÏÍ ÐÁÓÔ ÅÖÅÎÔÓ ÁÎÄ ×ÈÏÓÅ 
ÅØÉÓÔÅÎÃÅ ×ÉÌÌ ÂÅ ÃÏÎÆÉÒÍÅÄ ÏÎÌÙ ÂÙ ÔÈÅ 
ÏÃÃÕÒÒÅÎÃÅ ÏÒ ÎÏÎȤÏÃÃÕÒÒÅÎÃÅ ÏÆ ÏÎÅ ÏÒ 
ÍÏÒÅ ÕÎÃÅÒÔÁÉÎ ÆÕÔÕÒÅ ÅÖÅÎÔÓ ÎÏÔ ×ÈÏÌÌÙ 
×ÉÔÈÉÎ ÔÈÅ ÃÏÎÔÒÏÌ ÏÆ ÔÈÅ ÅÎÔÉÔÙȢ 4ÈÅ 
#ÏÍÐÁÎÙ ÄÏÅÓ ÎÏÔ ÒÅÃÏÇÎÉÚÅ Á ÃÏÎÔÉÎÇÅÎÔ 
ÁÓÓÅÔȢ 

ÑȢ %ÖÅÎÔÓ ÁÆÔÅÒ ÔÈÅ 2ÅÐÏÒÔÉÎÇ 0ÅÒÉÏÄ 

!ÄÊÕÓÔÉÎÇ ÅÖÅÎÔÓ ÁÒÅ ÅÖÅÎÔÓ ÔÈÁÔ ÐÒÏÖÉÄÅ 
ÆÕÒÔÈÅÒ ÅÖÉÄÅÎÃÅ ÏÆ ÃÏÎÄÉÔÉÏÎÓ ÔÈÁÔ ÅØÉÓÔÅÄ 
ÁÔ ÔÈÅ ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ 4ÈÅ 
ÆÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÒÅ ÁÄÊÕÓÔÅÄ ÆÏÒ ÓÕÃÈ 
ÅÖÅÎÔÓȟ ÉÆ ÁÎÙȟ ÂÅÆÏÒÅ ÁÕÔÈÏÒÉÚÁÔÉÏÎ ÆÏÒ 
ÉÓÓÕÅȢ 
.ÏÎȤÁÄÊÕÓÔÉÎÇ ÅÖÅÎÔÓ ÁÒÅ ÅÖÅÎÔÓ ÔÈÁÔ ÁÒÅ 
ÉÎÄÉÃÁÔÉÖÅ ÏÆ ÃÏÎÄÉÔÉÏÎÓ ÔÈÁÔ ÁÒÏÓÅ ÁÆÔÅÒ ÔÈÅ 
ÅÎÄ ÏÆ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÐÅÒÉÏÄȢ .ÏÎȤÁÄÊÕÓÔÉÎÇ 
ÅÖÅÎÔÓ ÁÆÔÅÒ ÔÈÅ ÒÅÐÏÒÔÉÎÇ ÄÁÔÅȟ ÉÆ ÁÎÙȟ ÁÒÅ 
ÎÏÔ ÁÃÃÏÕÎÔÅÄȟ ÂÕÔ ÄÉÓÃÌÏÓÅÄȢ 

 

!$$)4)/.!, ./4%3 &/2-).' 0!24 /& 
!##/5.43 

ςυȢ )ÎÆÏÒÍÁÔÉÏÎ ÏÎ ÄÕÅÓ ÔÏ 3ÍÁÌÌ 3ÃÁÌÅ 
)ÎÄÕÓÔÒÉÁÌ 5ÎÉÔÓȢ    
  
ÉɊ .Ï ÃÁÓÅ ÏÆ ÓÕÐÐÌÉÅÒÓȟ ×ÈÏ ÁÒÅ 

ÃÏÖÅÒÅÄ ÕÎÄÅÒ ÔÈÅ ͼÉÎÔÅÒÅÓÔ ÏÎ 
ÄÅÌÁÙÅÄ ÐÁÙÍÅÎÔÓ ÔÏ 3ÍÁÌÌ 3ÃÁÌÅ 
ÁÎÄ !ÎÃÉÌÌÁÒÙ )ÎÄÕÓÔÒÉÁÌ 
5ÎÄÅÒÔÁËÉÎÇ !ÃÔȟ ρωσσͼ ÈÁÓ ÃÏÍÅ ÔÏ 
ÔÈÅ ÎÏÔÉÃÅ ÏÆ ÔÈÅ #ÏÍÐÁÎÙȢ 

ÉÉɊ 4ÈÅ ÃÏÍÐÁÎÙ ÈÁÓ ÎÏÔ ÒÅÃÅÉÖÅÄ ÁÎÙ 
ÉÎÔÉÍÁÔÉÏÎ ÆÒÏÍ ÉÔÓ ÖÅÎÄÏÒÓ 
ÒÅÇÁÒÄÉÎÇ ÔÈÅÉÒ ÓÔÁÔÕÓ ÕÎÄÅÒ ÍÉÃÒÏ 
ÓÍÁÌÌ ÁÎÄ ÍÅÄÉÕÍ ÅÎÔÅÒÐÒÉÓÅÓ 
ÄÅÖÅÌÏÐÍÅÎÔ !ÃÔȟ ςππφ ÁÎÄ ÈÅÎÃÅ 
ÄÉÓÃÌÏÓÕÒÅÓ ÉÆ ÁÎÙȟ ÒÅÑÕÉÒÅÄ ÕÎÄÅÒ 
ÁÎÙ ÓÁÉÄ !ÃÔ ÈÁÖÅ ÎÏÔ ÂÅÅÎ ÍÁÄÅȢ 

ςφȢ %ÓÔÉÍÁÔÅÄ ÁÍÏÕÎÔÓ ÏÆ ÃÏÎÔÒÁÃÔÓ 
ÒÅÍÁÉÎÉÎÇ ÔÏ ÂÅ ÅØÅÃÕÔÅÄ ÏÎ ÃÁÐÉÔÁÌ 
ÁÃÃÏÕÎÔ ÁÎÄ ÎÏÔ ÐÒÏÖÉÄÅÄ ÆÏÒ Ȥ .ÉÌ 

ςχȢ #ÌÏÓÉÎÇ ÓÔÏÃË ÉÓ ÁÓ ÖÁÌÕÅÄ ÁÎÄ ÃÅÒÔÉÆÉÅÄ ÂÙ 
ÔÈÅ -ÁÎÁÇÅÍÅÎÔ ÏÆ ÔÈÅ ÃÏÍÐÁÎÙȢ 

ςψȢ "ÁÌÁÎÃÅÓ ÉÎ ÔÈÅ ÁÃÃÏÕÎÔÓ ÏÆ ÄÅÂÔÏÒÓȟ 
ÃÒÅÄÉÔÏÒÓ ÁÎÄ ÆÉÎÁÎÃÉÁÌ ÉÎÓÔÉÔÕÔÉÏÎÓ ÁÒÅ 
ÓÕÂÊÅÃÔ ÔÏ ÃÏÎÆÉÒÍÁÔÉÏÎȢ 

ςωȢ #ÁÐÁÃÉÔÙ 5ÔÉÌÉÚÁÔÉÏÎ 
 

 

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 

σρÓÔ 
-ÁÒÃÈ 
ςπςσ 

σρÓÔ -ÁÒÃÈ 
ςπςς 

ɉÁɊ 4ÒÉÖÁÎÄÒÕÍ   

  ,ÉÃÅÎÓÅÄ #ÁÐÁÃÉÔÙ φπȟπππȢππ φπȟπππȢππ 

  )ÎÓÔÁÌÌÅÄ #ÁÐÁÃÉÔÙ φπȟπππȢππ φπȟπππȢππ 
  !ÃÔÕÁÌ ÐÒÏÄÕÃÔÉÏÎ ÉÎ 
-4Ó στȟωφςȢππ τσȟφωπȢυπ 

ɉÂɊ %ÄÁÙÁÒȟ #ÏÃÈÉÎ   

  ,ÉÃÅÎÓÅÄ #ÁÐÁÃÉÔÙ ρȟςπȟπππȢ
ππ ρȟςπȟπππȢππ 

  )ÎÓÔÁÌÌÅÄ #ÁÐÁÃÉÔÙ ρȟςπȟπππȢ
ππ ρȟςπȟπππȢππ 

  !ÃÔÕÁÌ ÐÒÏÄÕÃÔÉÏÎ ÉÎ 
-4Ó χπȟχρψȢυπ ψςȟχωωȢχυ 

 
σπȢ -ÁÎÁÇÅÒÉÁÌ 2ÅÍÕÎÅÒÁÔÉÏÎ 

                                                                                                                 
ɉ  ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

.ÁÍÅ ÏÆ +-0 

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 

σρÓÔ 
-ÁÒÃÈ 
ςπςσ 

σρÓÔ 
-ÁÒÃÈ 
ςπςς 

3 + 'ÕÐÔÁ τȟυππȢππ τȟρςυȢππ 

3×ÁÔÉ 'ÕÐÔÁ σȟφππȢππ σȟσππȢππ 

 

.ÏÔÅȡȤ 4ÈÅ ÍÁÎÁÇÅÒÉÁÌ ÒÅÍÕÎÅÒÁÔÉÏÎ ÈÁÓ ÂÅÅÎ 
ÐÁÉÄ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ 3ÅÃÔÉÏÎ )) ÏÆ 0ÁÒÔ )) ÏÆ 
3ÃÈÅÄÕÌÅ 6 ÔÏ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 

σρȢ %ÁÒÎÉÎÇÓ ÐÅÒ 3ÈÁÒÅ ɉ)Î ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ )ÎÄ 
!3 χχɊ 

                                                                                                                             
ɉ  ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

0ÁÒÔÉÃÕÌÁÒÓ 

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 

σρÓÔ 
-ÁÒÃÈ 
ςπςσ 

σρÓÔ 
-ÁÒÃÈ 
ςπςς 

0ÒÏÆÉÔȾɉ,ÏÓÓɊ ÁÆÔÅÒ 4ÁØ ρψȟχωυȢρσ ςυȟτψψȢτρ 
,ÅÓÓȡ #ÕÍÕÌÁÔÉÖÅ 
0ÒÅÆÅÒÅÎÃÅ $ÉÖÉÄÅÎÄ φȟπππȢππ φȟπππȢππ 

0ÒÏÆÉÔȾɉ,ÏÓÓɊ !ÔÔÒÉÂÕÔÁÂÌÅ 
ÔÏ %ÑÕÉÔÙ 3ÈÁÒÅÈÏÌÄÅÒÓ ρςȟχωυȢρσ ρωȟτψψȢτρ 

7ÅÉÇÈÔÅÄ !ÖÅÒÁÇÅ 
.ÕÍÂÅÒ ÏÆ %ÑÕÉÔÙ 3ÈÁÒÅÓ 
ɉÉÎ ÔÈÏÕÓÁÎÄÓɊ 

υȟρωτȢωπ υȟρωτȢωπ 



 
 

%ÁÒÎÉÎÇÓ ÐÅÒ 3ÈÁÒÅ 
Ȥ "ÁÓÉÃ 
Ȥ $ÉÌÕÔÅÄ                                    ςȢτφ 

ςȢτφ 
σȢχυ 
σȢχυ 

 
σςȢ 2ÅÍÕÎÅÒÁÔÉÏÎ ÔÏ !ÕÄÉÔÏÒÓ ɉÅØÃÌÕÄÉÎÇ ÔÁØÅÓɊ 

                                                                               ɉ  
ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 

&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ  

σρÓÔ -ÁÒÃÈ 
ςπςσ 

σρÓÔ 
-ÁÒÃÈ 
ςπςς 

3ÔÁÔÕÔÏÒÙ !ÕÄÉÔ χυȢππ υπȢππ 

4ÁØÁÔÉÏÎ ρυπȢππ ρυπȢππ 

4ÏÔÁÌ ςςυȢππ ςππȢππ 

 
σσȢ $ÅÆÅÒÒÅÄ 4ÁØ ,ÉÁÂÉÌÉÔÙ 

                                                                                                                                            
ɉ  ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 
&ÏÒ ÔÈÅ ÙÅÁÒ ÅÎÄÅÄ 

σρÓÔ -ÁÒÃÈ 
ςπςσ 

σρÓÔ -ÁÒÃÈ 
ςπςς 

/ÐÅÎÉÎÇ $4,Ⱦɉ$4!Ɋ τȟσρωȢρσ ςȟρρτȢψσ 

!ÄÄȾɉ,ÅÓÓɊȡ 
#ÒÅÁÔÅÄȾɉ2ÅÖÅÒÓÅÄɊ 
ÄÕÒÉÎÇ ÔÈÅ ÙÅÁÒ 

ττφȢωυ ςȟςπτȢσπ 

#ÌÏÓÉÎÇ $4,Ⱦɉ$4!Ɋ τȟχφφȢπψ τȟσρωȢρσ 

 
στȢ ,ÉÔÉÇÁÔÉÏÎÓ 
$ÕÒÉÎÇ ÔÈÅ ÙÅÁÒ ςπππȤπρȟ Á ÃÏÍÐÌÁÉÎÔ ×ÁÓ 
ÆÉÌÅÄ ÂÙ &ÏÏÄ #ÏÒÐÏÒÁÔÉÏÎ ÏÆ )ÎÄÉÁȟ ÁÇÁÉÎÓÔ 
ÔÈÅ #ÏÍÐÁÎÙ ÉÎ ÔÈÅ (ÏÎÏÒÁÂÌÅ (ÉÇÈ #ÏÕÒÔ ÏÆ 
+ÅÒÁÌÁȢ !Ô ÔÈÉÓ ÔÉÍÅȟ ×Å ÁÒÅ ÕÎÁÂÌÅ ÔÏ ÁÓÓÅÓÓ 
ÔÈÅ ÐÏÔÅÎÔÉÁÌ ÆÉÎÁÎÃÉÁÌ ÉÍÐÁÃÔ ÏÎ ÔÈÅ 
#ÏÍÐÁÎÙ ÏÆ ÁÎ ÁÄÖÅÒÓÅ ÄÅÃÉÓÉÏÎȢ !ÎÄ ÉÎ ÔÈÉÓ 
ÃÏÎÃÅÒÎ ÔÈÅ ÃÏÍÐÁÎÙ ÈÁÓ ÅØÅÃÕÔÅÄ Á ÂÁÎË 
ÇÕÁÒÁÎÔÅÅ ÏÆ 2ÓȢρπȟππȟπππȢππ ×ÉÔÈ 3ÔÁÔÅ 
"ÁÎË ÏÆ )ÎÄÉÁȟ #ÏÍÍÅÒÃÉÁÌ "ÒÁÎÃÈȟ #ÏÃÈÉÎ ÁÓ 
ÐÅÒ ÔÈÅ ÏÒÄÅÒ ÏÆ (ÏÎÏÒÁÂÌÅ (ÉÇÈ #ÏÕÒÔ ÏÆ 
+ÅÒÁÌÁ ÄÁÔÅÄ πχȾπτȾςπππ ÉÎ 
#Ȣ-Ȣ0ȢρψπτςȾςπππ ÉÎ /Ȣ0 .ÏȢρπψωψȾςπππȢ 

συȢ #ÏÎÔÉÎÇÅÎÔ ,ÉÁÂÉÌÉÔÉÅÓ 
#ÌÁÉÍÓ ÕÎÄÅÒ ÁÄÊÕÄÉÃÁÔÉÏÎ ÎÏÔ 
ÁÃËÎÏ×ÌÅÄÇÅÄ ÁÓ ÄÅÂÔÓȡ .ÉÌ 

σφȢ 4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÁÐÐÏÉÎÔÅÄ )ÎÔÅÒÎÁÌ 
!ÕÄÉÔÏÒÓ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÓÅÃÔÉÏÎÓ ρσψ ÏÆ 
ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 

σχȢ 4ÈÅ #ÏÍÐÁÎÙ ÈÁÓ ÁÐÐÏÉÎÔÅÄ #ÏÍÐÁÎÙ 
3ÅÃÒÅÔÁÒÙ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ ÐÒÏÖÉÓÉÏÎÓ 
ÏÆ ÓÅÃÔÉÏÎ ςπσ ÏÆ ÔÈÅ #ÏÍÐÁÎÉÅÓ !ÃÔȟ ςπρσȢ 
 

σψȢ 2ÅÌÁÔÅÄ 0ÁÒÔÙ 4ÒÁÎÓÁÃÔÉÏÎÓ 

ÉȢ ,ÉÓÔ ÏÆ 2ÅÌÁÔÅÄ ÐÁÒÔÉÅÓ ×ÉÔÈ ×ÈÏÍ 
ÔÒÁÎÓÁÃÔÉÏÎÓ ÈÁÖÅ ÔÁËÅÎ ÐÌÁÃÅ ÁÎÄ 
ÒÅÌÁÔÉÏÎÓÈÉÐÓ 
.ÁÍÅ ÏÆ 2ÅÌÁÔÅÄ 0ÁÒÔÙ 2ÅÌÁÔÉÏÎÓÈÉÐ 

3×ÁÔÉ 'ÕÐÔÁ 
 3 + 'ÕÐÔÁ 

+ÅÙ -ÁÎÁÇÅÒÉÁÌ 
0ÅÒÓÏÎÎÅÌ 

0ÒÉÍÁ )ÎÄÕÓÔÒÉÅÓ ,ÔÄ 

 
%ÎÔÉÔÙ ÉÎ ×ÈÉÃÈ +-0 
ÈÁÖÅ ÓÉÇÎÉÆÉÃÁÎÔ 
ÉÎÆÌÕÅÎÃÅ 

!ÙÙÁÐÐÁ 2ÏÌÌÅÒ &ÌÏÕÒ 
-ÉÌÌÓ ,ÔÄ 

!ÙÙÁÐÐÁ 2ÅÁÌ %ÓÔÁÔÅ ɉ0Ɋ 
,ÔÄ 

0ÒÉÍÁ !ÌÌÏÙÓɉ0Ɋ ,ÔÄ 

0!0, %ØÉÍ )ÎÄÉÁ   ,ÔÄ 

0ÒÉÍÁ #ÒÅÄÉÔÓ ,ÔÄ 

0ÒÉÍÁ "ÅÖÅÒÁÇÅÓ ɉ0Ɋ ,ÔÄ 

 
ÉÉȢ 2ÅÌÁÔÅÄ 0ÁÒÔÙ 4ÒÁÎÓÁÃÔÉÏÎ 

 
                               ɉ  ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

                                                                                                   
ÉÉÉȢ ,ÏÁÎÓ ÏÒ !ÄÖÁÎÃÅÓ ÇÒÁÎÔÅÄ ÔÏȾ ÔÁËÅÎ 
ÆÒÏÍ ÔÈÅ ÆÏÌÌÏ×ÉÎÇ ÒÅÌÁÔÅÄ ÐÁÒÔÉÅÓ ÁÒÅ ÎÏÔ ÉÎ ÔÈÅ 
ÏÒÄÉÎÁÒÙ ÃÏÕÒÓÅ ÏÆ ÂÕÓÉÎÅÓÓ ÔÒÁÎÓÁÃÔÉÏÎÓȢ 

                            
ɉ  ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 .ÁÔÕÒÅ ÏÆ 
4ÒÁÎÓÁÃÔÉÏÎ 

+-0 
%ÎÔÉÔÙ ÉÎ ×ÈÉÃÈ +-0 
ÈÁÖÅ ÓÉÇÎÉÆÉÃÁÎÔ 
ÉÎÆÌÕÅÎÃÅ 

!Ó ÁÔ 
σρÓÔ 
-ÁÒÃÈ 
ςπςσ 

!Ó ÁÔ 
σρÓÔ 
-ÁÒÃÈ 
ςπςς 

!Ó ÁÔ σρÓÔ 

-ÁÒÃÈ 
ςπςσ 

!Ó ÁÔ σρÓÔ 

-ÁÒÃÈ 
ςπςς 

ρ -ÁÎÁÇÅÒÉÁÌ 2ÅÍÕÎÅÒÁÔÉÏÎ ψȟρππȢππ χȟτςυȢππ Ȥ Ȥ 

ς 
!ÄÖÁÎÃÅÓ 
'ÉÖÅÎȾ 
ɉ2ÅÃÅÉÖÅÄɊ 

Ȥ ɉςσςȢςτɊ ρȟπωρȢσυ    υȟτψρȢψφ 

σ 

/ÕÔÓÔÁÎÄÉÎÇ 
"ÁÌÁÎÃÅ ÏÆ 
!ÄÖÁÎÃÅÓ 
'ÉÖÅÎ 

Ȥ    ψςȢππ τρȟχρψȢρσ τπȟφςφȢχψ 

τ ,ÅÁÓÅ ÒÅÎÔ ÒÅÃÅÉÖÅÄ Ȥ Ȥ ρȟςππȢππ       χππȢππ 

υ 7ÅÉÇÈÂÒÉÄÇÅ ÅØÐÅÎÓÅ Ȥ Ȥ ρȟψρυȢςχ   ρȟςρσȢχω 

φ %ØÐÅÎÓÅ 0ÁÙÁÂÌÅ Ȥ Ȥ ρȟρςωȢπφ     υρσȢχω 



 
 

 
ÉÖȢ ,ÏÁÎÓ ÏÒ !ÄÖÁÎÃÅÓ ÔÁËÅÎ ÆÒÏÍ ÔÈÅ 
ÆÏÌÌÏ×ÉÎÇ ÒÅÌÁÔÅÄ ÐÁÒÔÙ ÉÓ ÎÏÔ ÉÎ ÔÈÅ ÏÒÄÉÎÁÒÙ 
ÃÏÕÒÓÅ ÏÆ ÂÕÓÉÎÅÓÓ ÔÒÁÎÓÁÃÔÉÏÎÓȢ 

                              ɉ  ÉÎ 4ÈÏÕÓÁÎÄÓɊ 

 
                                                                                                           
6Ȣ)ÎÖÅÓÔÍÅÎÔ ÉÎ %ÑÕÉÔÙ )ÎÓÔÒÕÍÅÎÔÓ    

3
 
.
Ï
Ȣ 

.ÁÍÅ 
ÏÆ 
#ÏÍÐ
ÁÎÙ 

!Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςσ !Ó ÁÔ σρÓÔ -ÁÒÃÈ ςπςς 

.ÏȢ ÏÆ 
3ÈÁÒÅÓ 
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PRIMA AGRO LIMITED 
CIN: L15331KL1987PLC004833 

Registered Office: Door No: V/679-C, Industrial Development Area, 
Muppathadam P O, Edayar, Cochin – 683 110 

 
 
ATTENDANCE SLIP 

(Please present this slip duly filled at the Meeting Venue) 
 
I/We certify that I/We am/are a registered shareholder/proxy for the registered Shareholder of 
the Company and I/We hereby record my/our presence at the 36th Annual General Meeting of the 
Company, to be held on Friday, the 15th day of September, 2023 at 11.00 AM at the Registered 
Office of the Company at Door No. V /679-C, Industrial Development Area, Muppathadam P.O., 
Edayar, Cochin -683 110, Kerala and at any adjournment thereof. 
 
 

Signature of the Shareholder(s) /Proxy’s  
 

Shareholders/Proxy’s Full Name (In Block 
Letters) 

 
 

Registered Folio No./DP ID/Client ID  
 

No. of Shares Held  
 

 
Notes: 
 

1. Shareholder/Proxy holder wishing to attend the meeting must bring the Attendance 
Slip/Proxy form as the case may be and handover at the entrance duly signed. 

2. Shareholder/Proxy holder attending the meeting should bring his copy of the Annual 
Report for reference at the meeting. 

3. A Proxy need not be a member of the company. 
4. In case of joint holders, the vote of the senior who tends a vote, whether in person or by 

Proxy, shall be accepted to the exclusion of the vote of the other joint holders.  Seniority 
shall be determined by the order in which the names stand in the Register of Members. 
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FORM NO. MGT –II 

PROXY FORM 
[Pursuant to Section 105(6) of the Companies Act, 2013 and rule 19(3) of the 

Companies (Management and Administration) Rules, 2014] 
 

 
CIN    : L15331KL1987PLC004833 
Name of the Company : PRIMA AGRO LIMITED 
Registered Office  : Door No. V/679-C, Industrial Development Area 
     Muppathadam P.O, Edayar, Cochin – 683 110 
 

Name of the member(s)  

Registered Address  

Email ID  

Folio No./Client ID/DP ID  

 
I/We, being the member(s) of………………..shares of the above named company, hereby appoint 
 

1.  Name   : _____________________ 
Address: ________________________ 
Email ID:_______________________ 
Signature: _________________ or failing him____________ 
 

2. Name   : _____________________ 
Address: ________________________ 
Email ID:_______________________ 
Signature: _________________ or failing him____________ 
 

3. Name   : _____________________ 
Address: ________________________ 
Email ID:_______________________ 
Signature: _________________ or failing him____________ 
 

As my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 
36th Annual General Meeting of the Company, to be held on Friday, the 15th day of 
September, 2023 at 11.00 AM at the Registered Office of the Company at Door No. V/679-
C, Industrial Development Area, Muppathadam P.O., Cochin – 683 110, Kerala and at any 
adjournment thereof in respect of such resolutions as are indicated below: 
 

Sl. No. Resolutions 
1  
2  
3  
4  
5  
6   
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Signed this______day of September 2023 
 
 
Signature of shareholder   
 
Signature of Proxy Holder (s)  
 
 
Note: This form of proxy in order to be effective should be duly completed and deposited 
at the Registered Office of the Company, not less than 48 hours before the commencement 
of the Meeting. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
AffixRs.1/- 
Revenue Stamp 
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ROUTE MAP TO PRIMA AGRO LIMITED

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


