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INDEPENDENT AUDITOR’S REPORT 

To the Members of Modulus Alternatives Investment Managers Limited  
  
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of Modulus Alternatives Investment Managers 
Limited (“the Company”), which comprise the Balance sheet as at March 31 2023, the Statement of 
Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and 
the Statement of Changes in Equity for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid  financial statements give the information required by the Companies Act, 2013, as amended 
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2023, its 
loss including other comprehensive income its cash flows and the changes in equity for the year ended 
on that date.  
 
Basis for Opinion 
 
We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), 
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further 
described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of our 
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to 
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the 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 financial statements. 
 
Material Uncertainty Related to Going Concern 
 
We draw attention to Note 32 in the financial statements which, indicate that the Company has 
accumulated losses and its net worth has been fully eroded, the Company has incurred a net loss/net 
cash loss during the current and previous year(s) and, the Company’s current liabilities exceeded its 
current assets as at the balance sheet date. These conditions, along with other matters set forth in Note 
32, indicate the existence of a material uncertainty that may cast significant doubt about the Company’s 
ability to continue as a going concern. However, the financial statements of the Company have been 
prepared on a going concern basis for the reasons stated in the said Note 
 
Our opinion is not qualified in respect of this matter.  
 
 
 
 
 
 
 
 
 



 

 
 

 
 

Information Other than the Financial Statements and Auditor’s Report Thereon 
 
The Company’s Board of Directors is responsible for the other information. The other information 
comprises the Director’s report including annexures to Board report, but does not include the financial 
statements and our auditor’s report thereon.  
 
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.  
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether such other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Standalone 
Financial Statements 
 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act 
with respect to the preparation of these  financial statements that give a true and fair view of the financial 
position, financial performance including other comprehensive income, cash flows and changes in 
equity of the Company in accordance with the accounting principles generally accepted in India, 
including the Indian Accounting  Standards (Ind AS) specified under section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules, 2015, as amended and (Indian Accounting 
Standard) Amendment Rules, 2021. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
the design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the  financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

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

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with 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 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 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 control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

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

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty 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 financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor’s report. However, future events or conditions may cause the Company to 
cease to continue as a going concern.  

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

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

We also provide those charged with governance with a statement that we 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. 

 
Other Matter 
 
The financial statements of the Company for the year ended March 31, 2022, included in these 
standalone financial statements, have been audited by the predecessor auditor who expressed an 
unmodified opinion on those statements on May 23, 2022  
 
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 of India in terms of sub-section (11) of section 143 of the Act, we give in the 
“Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order. 



 

 
 

 
 

 

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) Company is maintaining its books of account in electronic mode and these books of account 
are accessible in India at all times and the back-up of books of account has been kept in servers 
physically located in India on a daily basis for part of the year but maintained as on March 31, 
2023 

 
(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other 

Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt 
with by this Report are in agreement with the books of account; 
 

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended and (Indian Accounting Standard) Amendment Rules, 2021; 
 

(e) The going concern matter described in Material Uncertainty Related to Going Concern 
paragraph above, in our opinion, may have an adverse effect on the functioning of the Company;  
 

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

(g) This report does not include Report on the internal financial controls under clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (the ‘Report on internal financial 
controls’), since in our opinion and according to the information and explanation given to us, 
the said report on internal financial controls is not applicable to the Company basis the 
exemption available to the Company under MCA notification no. G.S.R. 583(E) dated June 13, 
2017, read with corrigendum dated July 13, 2017 on reporting on internal financial controls 
with reference to financial statements; 

 
(h) In our opinion, the managerial remuneration for the year ended March 31, 2023 has been paid 

/ provided by the Company to its directors in accordance with the provisions of section 197 read 
with Schedule V to the Act; 
 

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

i. The Company does not have any pending litigations which would impact its financial 
position; 

 
ii.  The Company did not have any long-term contracts including derivative 

contracts for which there were any material foreseeable losses; 
 



 

 
 

 
 

iii. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Company. 

 
iv. a)  The management has represented that, to the best of its knowledge and belief, no 

funds have been advanced or loaned or invested (either from borrowed funds or 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, 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 such audit procedures performed that have been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that has caused us to 
believe that the representations under sub-clause (a) and (b) contain any material 
misstatement. 

 
v.  No dividend has been declared or paid during the year by the Company. 

 
vi. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the 

Company only w.e.f. April 1, 2023, reporting under this clause is not applicable. 
 
 
For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005  
 
 
 
______________________________ 
per Pikashoo Mutha 
Partner 
Membership Number: 131658 
UDIN: 23131658BGXPPX4843 
Place of Signature: Mumbai 
Date: May 15, 2023 
 
 
 
 
 



 

 
 

 
 

 
Annexure ‘1’ referred to in paragraph under the heading “Report on other legal and regulatory 
requirements” of our report of even date  
 
Re: Modulus Alternatives Investment Managers Limited (“the company”) 
 
In terms of the information and explanations sought by us and given by the company and the 
books of account and records examined by us in the normal course of audit and to the best of our 
knowledge and belief, we state that: 

(i)(a)(A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

(i)(a)(B) The Company has not capitalized any intangible assets in the books of the Company 
and accordingly, the requirement to report on clause 3(i)(a)(B) of the Order is not 
applicable to the Company. 

(i)(b) Property, Plant and Equipment have been physically verified by the management 
during the year and no material discrepancies were identified on such verification. 

(i)(c) There is no immovable property held by the Company and accordingly, the requirement 
to report on clause 3(i)(c) of the Order is not applicable to the Company. 

(i)(d) . The Company has not revalued its Property, Plant and Equipment during the year 
ended March 31, 2023. The Company has not capitalized any intangible assets in the 
books of the Company. 

(i)(e) There are no proceedings initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 and 
rules made thereunder. 

(ii)(a) The Company’s business does not require maintenance of inventories and, accordingly, 
the requirement to report on clause 3(ii)(a) of the Order is not applicable to the 
Company. 

(ii)(b) The Company has not been sanctioned working capital limits in excess of Rs. five 
crores in aggregate from banks or financial institutions during any point of time of the 
year on the basis of security of current assets. Accordingly, the requirement to report 
on clause 3(ii)(b) of the Order is not applicable to the Company. 

(iii)(a) During the year the Company has not provided loans, advances in the nature of loans, 
stood guarantee or provided security to companies, firms, Limited Liability 
Partnerships or any other parties. Accordingly, the requirement to report on clause 
3(iii)(a) of the Order is not applicable to the Company 

(iii)(b) During the year the Company has not made investments, provided guarantees, provided 
security and granted loans and advances in the nature of loans to companies, firms, 
Limited Liability Partnerships or any other parties. Accordingly, the requirement to 
report on clause 3(iii)(b) of the Order is not applicable to the Company. 



 

 
 

 
 

(iii)(c)(d)(e) The Company has not granted loans and advances in the nature of loans to companies, 
firms,  Limited Liability Partnerships or any other parties. Accordingly, the requirement 
to report on clause 3(iii)(c), clause 3(iii)(d) and clause 3(iii)(e) of the Order is not 
applicable to the Company. 

(iii)(f) The Company has not granted any loans or advances in the nature of loans, either 
repayable on demand or without specifying any terms or period of repayment to 
companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the 
requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company. 

(iv)  There are no loans, investments, guarantees, and security in respect of which 
provisions of sections 185 and 186 of the Companies Act, 2013 are applicable and 
accordingly, the requirement to report on clause 3(iv) of the Order is not applicable to 
the Company. 

(v) The Company has neither accepted any deposits from the public nor accepted any 
amounts which are deemed to be deposits within the meaning of sections 73 to 76 of 
the Companies Act and the rules made thereunder, to the extent applicable. 
Accordingly, the requirement to report on clause 3(v) of the Order is not applicable to 
the Company 

(vi) The Company is not in the business of sale of any goods or provision of such services 
as prescribed. Accordingly, the requirement to report on clause 3(vi) of the Order is not 
applicable to the Company. 

(vii)(a) The Company is generally regular in depositing with appropriate authorities undisputed 
statutory dues including goods and services tax, provident fund, , income-tax, and other 
statutory dues applicable to it. According to the information and explanations given to 
us and based on audit procedures performed by us, no undisputed amounts payable in 
respect of these statutory dues were outstanding, at the year end, for a period of more 
than six months from the date they became payable 

(vii)(b) There are no dues of goods and services tax, provident fund, income tax, and other 
statutory dues which have not been deposited on account of any dispute. 

 (viii) The Company has not surrendered or disclosed any transaction, previously unrecorded 
in the books of account, in the tax assessments under the Income Tax Act, 1961 as 
income during the year. Accordingly, the requirement to report on clause 3(viii) of the 
Order is not applicable to the Company. 

(ix)(a) The Company has not defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon to any lender. 

(ix)(b) The Company has not been declared wilful defaulter by any bank or financial institution 
or government or any government authority. 

(ix)(c) The Company did not have any term loans outstanding during the year hence, the 
requirement to report on clause (ix)(c) of the Order is not applicable to the Company. 

(ix)(d) On an overall examination of the financial statements of the Company, no funds raised 
on short-term basis have been used for long-term purposes by the Company. 



 

 
 

 
 

(ix)(e) On an overall examination of the financial statements of the Company, 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.   

(ix)(f) The Company has not raised loans during the year on the pledge of securities 
held in its subsidiaries, joint ventures or associate companies. Hence, the 
requirement to report on clause (ix)(f) of the Order is not applicable to the 
Company. 

(x)(a) The Company has not raised any money during the year by way of initial public offer / 
further public offer (including debt instruments) hence, the requirement to report on 
clause 3(x)(a) of the Order is not applicable to the Company. 

(x)(b) The Company has not made any preferential allotment or private placement of shares 
/fully or partially or optionally convertible debentures during the year under audit and 
hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the 
Company. 

(xi)(a) No fraud by the Company or no material fraud on the Company has been noticed or 
reported during the year.  

(xi)(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 
2013 has been filed by secretarial auditor or by us in Form ADT – 4 as prescribed under 
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

(xi)(c) As represented to us by the management, there are no whistle blower complaints 
received by the Company during the year. 

(xii)(a)(b)(c) The Company is not a nidhi Company as per the provisions of the Companies Act, 
2013. Therefore, the requirement to report on clause 3(xii)(a), clause 3(xii)(b) and 
clause 3(xii)(c) of the Order is not applicable to the Company. 

(xiii) Transactions with the related parties are in compliance with sections 188 of Companies 
Act, 2013 where applicable and the details have been disclosed in the notes to the 
financial statements, as required by the applicable accounting standards. The provisions 
of section 177 are not applicable to the Company and accordingly the requirements to 
report under clause 3(xiii) of the Order insofar as it relates to section 177 of the Act is 
not applicable to the Company. 

(xiv)(a) The Company does not have an internal audit system and is not required to have an 
internal audit system under the provisions of Section 138 of the Companies Act, 2013. 
Therefore, the requirement to report under clause 3(xiv)(a) of the Order is not 
applicable to the Company. 

(xiv)(b) The Company does not have an internal audit system and is not required to have 
an internal audit system under the provisions of Section 138 of the Companies 
Act, 2013. Therefore, the requirement to report under clause 3(xiv)(b) of the 
Order is not applicable to the Company. 



 

 
 

 
 

(xv) The Company has not entered into any non-cash transactions with its directors or 
persons connected with its directors and hence requirement to report on clause 3(xv) of 
the Order is not applicable to the Company. 

(xvi)(a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are 
not applicable to the Company. Accordingly, the requirement to report on clause 
(xvi)(a) of the Order is not applicable to the Company. 

(xvi)(b) The Company is not engaged in any Non-Banking Financial or Housing Finance 
activities. Accordingly, the requirement to report on clause (xvi)(b) of the Order 
is not applicable to the Company. 

(xvi)(c) The Company is not a Core Investment Company as defined in the regulations made 
by Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of 
the Order is not applicable to the Company. 

(xvi)(d) There are no other Companies which is part of the Group, hence, the requirement to 
report on clause 3(xvi) of the Order is not applicable to the Company. 

(xvii) The Company has incurred cash losses in the current year amounting to Rs. 42.92 lakhs.  
In the immediately preceding financial year, the Company had not incurred cash losses. 

(xviii)  The previous statutory auditors of the Company have resigned during the year and we 
have taken into consideration the issues, objections or concerns raised by the outgoing 
auditors. 

(xix) As referred to in ‘Material uncertainty related to Going concern’ paragraph in our main 
audit report and as disclosed in Note 32 to the financial statements which includes the 
financial ratios and ageing and expected dates of realization of financial assets and 
payment of financial liabilities, other information accompanying the financial 
statements, our knowledge of the Board of Directors and management plans and based 
on our examination of the evidence supporting the assumptions, there exists a material 
uncertainty that the Company may not be 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. 

                         We, further state that this is not an assurance as to the future viability of the Company 
and our reporting is based on the facts up to the date of the audit report and we neither 
give any guarantee nor any assurance that all liabilities falling due within a period of 
one year from the balance sheet date, will get discharged by the Company as and when 
they fall due. 

(xx)(a) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate 
Social Responsibility is not applicable to the Company. Accordingly, the requirement 
to report on clause 3(xx)(a) of the Order is not applicable to the Company. 

(xx)(b) The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate 
Social Responsibility is not applicable to the Company. Accordingly, the requirement 
to report on clause 3(xx)(b) of the Order is not applicable to the Company. 

 



 

 
 

 
 

(xxi)  The Company does not have any subsidiary, associate or joint venture and is not 
required to prepare consolidated financial statements. Accordingly, the requirement to 
report on clause 3(xxi) of the Order is not applicable to the Company 

 
 
For S.R. Batliboi & Co. LLP  
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005  
 
 
 
 
_____________________________ 
per Pikashoo Mutha 
Partner 
Membership Number: 131658 
UDIN: 23131658BGXPPX4843 
Place of Signature: Mumbai 
Date: May 15, 2023 

 

 



Modulus Alternatives Investment Managers Limited
Balance sheet as at 31st March 2023
(All amounts in INR Lakhs, unless otherwise stated)

As at As at
31-Mar-23 31-Mar-22

ASSETS

Financial Assets
Cash and cash equivalents 3 30.22                    43.22                   
Other Financial assets 4 32.54                    0.10                     

62.76                    43.32                   
Non-financial Assets
Current Tax Assets (net) 5 123.52                  126.01                
Property, Plant and Equipment 6 1.39                      0.48                     
Capital Work in Progress - Intangible 3.68                      -                       
Other non-financial assets 7 2.57                      7.72                     

131.16                  134.21                

Total Assets 193.92                  177.53                

LIABILITIES AND EQUITY

LIABILITIES
Financial Liabilities
Trade Payables 8

(i) total outstanding dues of micro enterprises and small enterprises 0.02                      -                       
(ii) total outstanding dues of creditors other than micro enterprises 
and small enterprises

0.25                      43.77                   

Borrowings 9 1,080.00              980.55                
Other financial liabilities 10 97.36                    86.98                   

1,177.63              1,111.30             
Non-Financial Liabilities
Provisions 11 26.59                    17.86                   
Other non-financial liabilities 12 14.56                    30.31                   

41.15                    48.17                   
EQUITY
Equity Share capital 13 51.00                    51.00                   
Other Equity 14 (1,075.86)            (1,032.94)           

(1,024.86)            (981.94)              

Total Liabilities and Equity 193.92                  177.53                

The accompanying notes are an integral part of these financial statements

As per our report of even date

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants Modulus Alternatives Investment Managers Limited
ICAI Firm Registration Number : 301003E/E300005

Pikashoo Mutha Rakshat Kapoor Chandir Gidwani
Partner Director Director
Membership No: 131658 DIN : 09308215 DIN : 00011916

Place : Mumbai Place : Mumbai
Date : 15th May 2023 Date : 15th May 2023

Particulars Note No.



Modulus Alternatives Investment Managers Limited
Statement of Profit and Loss for the year ended 31st March 2023
(All amounts in INR Lakhs, unless otherwise stated)

Year Ended Year Ended
31-Mar-23 31-Mar-22

REVENUE

Revenue from operations 15 609.52                   1,537.45               
Other income 16 3.51                       1.19                       
Total revenue 613.03                  1,538.64               

EXPENSES

Finance costs 17 135.14                   112.24                  
Fees and commission expenses 18 -                        1,005.39               
Employee benefit expense 19 396.14                   326.92                  
Depreciation and amortisation expense 20 0.48                       1.02                       
Other expenses 21 121.89                   28.90                     
Total expenses 653.65                  1,474.47               

Profit / (loss) before tax (40.62)                   64.17                    
Tax expense
Profit / (loss ) for the year  - (A) (40.62)                   64.17                    

Other Comprehensive Income
Items that will not be reclassified to profit or loss

 I.  Remeasurement of Defined Benefit scheme (2.30)                     1.40                       
 II. Income tax effect -                         -                         

Other Comprehensive Income for the year (net of tax) - (B) (2.30)                     1.40                       

Total Comprehensive Income / (loss) for the year  (A+B) (42.92)                   65.57                    

Earnings per Equity Shares
Basic (7.96)                     12.58                    
Diluted (7.96)                     12.58                    

The accompanying notes are an integral part of these financial statements

As per our report of even date

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants Modulus Alternatives Investment Managers Limited
ICAI Firm Registration Number : 301003E/E300005

Pikashoo Mutha Rakshat Kapoor Chandir Gidwani
Partner Director Director
Membership No: 131658 DIN : 09308215 DIN : 00011916

Place : Mumbai Place : Mumbai
Date : 15th May 2023 Date : 15th May 2023

Particulars Note No.



Modulus Alternatives Investment Managers Limited
Cash Flow Statement for the year ended 31st March 2023
(All amounts in INR Lakhs, unless otherwise stated)

Year Ended Year Ended
31-Mar-23 31-Mar-22

CASH FLOW FROM OPERATING ACTIVITIES
Loss before tax (40.62)                         64.17                   
Add / (Less) : Adjustments for

Interest expenses 135.14                        112.24                 

Depreciation/Amortisation 0.48                             1.02                      
Operating loss before working capital changes 95.00                           177.43                 
Adjustments for:

Decrease/(Increase) in other financial asset (32.44)                         60.08                    
Decrease/(Increase) in other non financial asset 5.14                            31.31                    
Increase/(Decrease) in trade payable (43.50)                         (18.60)                  
Increase/(Decrease) in other financial liabilities 10.38                          (62.55)                  
Increase/(Decrease) in other non-financial liabilities (15.75)                         14.48                    
Increase/(Decrease) in provisions 6.43                            7.03                      

Cash used in operations 25.26                          209.18                 
Income Tax Paid (net of refund) (2.50)                           106.01                 
Net cash used in Operating Activities  ( A ) 27.76                          103.17                 

CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment (1.39)                           -                       
capital work - in - progress (3.68)                           
Net cash used in Investing Activities ( B ) (5.07)                           -                       

CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Short-term borrowings 961.00                        194.05                 
Repayment of Short-term borrowing (861.55)                      (184.67)               
Interest paid (135.14)                      (112.24)               

Net cash generated from Financing Activities ( C ) (35.69)                        (102.86)               

Net increase in cash and cash equivalents (A+B+C) (13.00)                         0.31                      
As at the beginning of the year 43.22                           42.91                    
Closing cash and cash equivalents 30.22                           43.22                    

As at the end of the year  (refer note 3)
Cash in hand including foreign currencies -                               -                        
Balance with scheduled banks-Current accounts 30.22                           43.22                    
Closing cash and cash equivalents 30.22                           43.22                    

As per our report of even date

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants Modulus Alternatives Investment Managers Limited
ICAI Firm Registration Number : 301003E/E300005

Pikashoo Mutha Rakshat Kapoor Chandir Gidwani
Partner Director Director
Membership No: 131658 DIN : 09308215 DIN : 00011916

Place : Mumbai Place : Mumbai
Date : 15th May 2023 Date : 15th May 2023

Particulars

The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS) -7 statement of cash flows.



Modulus Alternatives Investment Managers Limited
Statement of Changes in Equity for the year ended 31st March 2023
(All amounts in INR Lakhs, unless otherwise stated)

A. Equity Share Capital

As at 1st April, 2021 51.00                           
Changes in equity share capital during the year -                                
Balance as at 31st March, 2022 51.00                           
Changes in equity share capital during the year -                                
Balance as at 31st March, 2023 51.00                           

B. Other Equity

As at 1st April, 2021 (1,098.51)           (1,098.51)                    
Profit / (Loss) for the year 64.17                  64.17                           
Other comprehensive income 1.40                     1.40                              
Balance as at 31st March, 2022 (1,032.94)           (1,032.94)                    
Profit /(Loss) for the year (40.62)                 (40.62)                          
Other comprehensive income (2.30)                   (2.30)                            
Balance as at 31st March , 2023 (1,075.86)           (1,075.86)                    

The accompanying notes are an integral part of these financial statements

As per our report of even date

For S.R. Batliboi & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants Modulus Alternatives Investment Managers Limited
ICAI Firm Registration Number : 301003E/E300005

Pikashoo Mutha Rakshat Kapoor Chandir Gidwani
Partner Director Director
Membership No: 131658 DIN : 09308215 DIN : 00011916

Place : Mumbai Place : Mumbai
Date : 15th May 2023 Date : 15th May 2023

Particulars Amount

Particulars
 Retained 
Earnings 

Total Amount



Modulus Alternatives Investment Managers Limited 
Notes to the Financial Statements for the period ended and as at 31 March 2023  
(All amounts in INR Lakhs, unless otherwise stated) 
 

 
1. CORPORATE INFORMATION 

Modulus Alternatives Investment Managers Limited is the public limited company incorporated on January 21st, 
2019 with an object to carry on business of acting as Manager, Advisor, Consultant, Trustee, Administrator of 
venture capital funds, investment funds, private investment funds or any other funds in India or outside India. 
 

2.        SIGNIFICANT ACCOUNTING POLICIES 
 

(a) Basis of Preparation 

These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter 
referred to as the ‘Ind AS’) as notified by the Ministry of Corporate Affairs pursuant to Section 133 of the 
Companies Act, 2013 (‘Act’) read with of the Companies (Indian Accounting Standards) Rules, 2015 as amended 
and other relevant provisions of the Act. 

 
(b) Statement of Compliance 

 
The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) and other 
relevant provisions of the Act. 
 

(c) Presentation of financial statements 
 
The Company presents its balance sheet in order of liquidity. An analysis regarding recovery or settlement within 
12 months after the reporting date and more than 12 months after the reporting date is presented in Notes to 
the financial statements. 
 

(d) Property, plant and equipment 
 
Properties, Plant & Equipment’s are stated at cost less accumulated depreciation, amortization and impairment 
losses if any. Cost comprises the purchase price and any attributable cost of bringing the asset to its working 
condition for its intended use.  
 
Depreciation 
Depreciation on property, plant and equipment is provided on straight line method over the useful lives of 
assets as prescribed in Schedule II of the Companies Act, 2013. 
 

Assets Estimated useful life specified under 
Schedule II of 

the Companies Act 2013 
Office Equipment 5 years 
Computers 3 years 
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Notes to the Financial Statements for the period ended and as at 31 March 2023  
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(e) Borrowing cost 
 
General and specific borrowing costs that are directly attributable to the acquisition, construction or production 
of a qualifying asset are capitalised during the period of time that is required to complete and prepare the asset 
for its intended use. Qualifying assets are assets that necessarily take a substantial period of time to get ready for 
their intended use. Other borrowing costs are expensed in the period in which they are incurred. 
 

(f) Impairment of property, plant and equipment  
 
Consideration is given at each balance sheet date to determine whether there is any indication of impairment of 
the carrying amount of the Company’s each class of the property, plant and equipment or intangible assets. If any 
indication exists, an asset’s recoverable amount is estimated. An impairment loss is recognized whenever the 
carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the net 
selling price and value in use. In assessing value in use, the estimated future cash flows are discounted to their 
present value based on an appropriate discount factor. 
 

(g) Revenue recognition 
 
Revenue is measured based on the consideration specified in the contract and recognised when it is highly 
probable that a significant reversal of revenue is not expected to occur. 
  
Nature of services: 

The Company principally generates revenue by providing investment management services to Centrum Credit 
Opportunities Trust – a SEBI registered, category-II Alternative Investment Fund.  

 

Services Nature, timing of satisfaction of performance obligations and 
significant payment terms  

Investment Management 
Services and/or set-up fee  

The Company has been appointed as the investment manager to 
Centrum Credit Opportunities Trust. The Company charges 
management fee as a percentage of aggregate capital contributions 
and Set-up fee as a percentage of total commitment value to the 
fund and recognise the same on accrual basis. The management 
fee/set-up fee is charged basis on fund documents namely 
Investment Manager Agreement, Private Placement Memorandum 
and individual contribution agreements. 

 

Recognition of dividend income, interest income:  

Dividend income is recognised in the Statement of Profit and Loss on the date on which the Company's right to 
receive dividend is established. 

Interest income is recognised using the effective interest rate method. 
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(h) Employee benefits 
 
Defined contribution plans 
Retirement benefits in the form of Provident Fund are a defined contribution scheme and the contributions are 
charged to the Statement of Profit and Loss of the period when the contributions to the fund is due. There are no 
other obligations other than the contribution payable to the fund. 
 
Defined benefit plans 
For defined benefit plans in the form of gratuity fund, the cost of providing benefits is determined using the 
Projected Unit Credit method, with actuarial valuations being carried out at each balance sheet date. The present 
value of the defined benefit obligation is determined by discounting the estimated future cash outflows by 
reference to market yields at the end of the reporting period on government bonds that have terms approximating 
to the terms of the related obligation. 

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation 
and the fair value of plan assets. This cost is included in employee benefit expense in the statement of profit and 
loss. 

Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are 
recognised in the period in which they occur, directly in other comprehensive income. They are included in 
retained earnings in the statement of changes in equity and in the balance sheet and will not be reclassified to 
profit or loss. 

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments 
are recognised immediately in profit or loss as past service cost. 

Compensated absences: 
Long term compensated absences are provided for based on actuarial valuation. The actuarial valuation is done 
as per Projected Unit Credit Method. 
 
All actuarial gains / losses are immediately taken to the Profit and Loss account and are not deferred. 
 

(i) Taxation 
 
Income tax expense represents the sum of the tax currently payable and deferred tax. 
 
Current tax 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the 
end of the reporting period. Taxable profit differs from ‘profit before tax’ as reported in the statement of profit 
and loss because of items of income or expense that are taxable or deductible in other years and items that are 
never taxable or deductible. 
 
Deferred tax  
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the 
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax 
liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally 
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be 
available against which those deductible temporary differences can be utilised. Such deferred tax assets and 
liabilities are not recognised if the temporary difference arises from the initial recognition (other than in a business 
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combination) of assets and liabilities in a transaction that affects neither the taxable profit nor the accounting 
profit.  
 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the 
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset 
to be recovered. 
 
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which 
the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or 
substantively enacted by the end of the reporting period. 
 
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the 
manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount 
of its assets and liabilities. 
 
Deferred tax assets and liabilities are offset if such items relate to taxes on income levied by the same governing 
tax laws and the company has a legally enforceable right for such setoff. 
 
MAT Credits are in the form of unused tax credits that are carried forward by the Company for a specified period 
of time, hence it is grouped with Deferred Tax Asset. 
 
Current and deferred tax for the period 
Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in 
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised 
in other comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from 
the initial accounting for a business combination, the tax effect is included in the accounting for the business 
combination.  
 

(j) Financial instruments 
 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. 
 
A. Financial assets 

 
(i) Classification, recognition and measurement: 
 
Financial assets are recognized when the Company becomes a party to the contractual provisions of the 
instrument.  
 
The company classifies its financial assets in the following measurement categories: 

a) those to be measured subsequently at fair value (either through other comprehensive income, or 
through profit or loss), and 

b) those to be measured at amortised cost. 
 

The classification depends on the company’s business model for managing the financial assets and whether the 
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding. 
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For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive 
income. For investments in debt instruments, this will depend on the business model in which the investment is 
held. For investments in equity instruments, this will depend on whether the company has made an irrevocable 
election at the time of initial recognition to account for the equity investment at fair value through other 
comprehensive income. 
 

Type of 
instruments  

Classification Rationale for 
classification 

Initial 
measurement 

Subsequent measurement 

Debt 
instruments 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Amortized cost Assets that are 
held for 
collection of 
contractual cash 
flows where 
those cash flows 
represent solely 
payments of 
principal and 
interest on 
principal 
amount 
outstanding are 
measured at 
amortised cost. 

At fair value 
plus  
transaction 
costs that are 
directly 
attributable to 
the 
acquisition of 
the financial 
asset 

Amortized cost is 
calculated using Effective 
Interest Rate (EIR) 
method, taking into 
account interest income, 
transaction cost and 
discount or premium on 
acquisition. EIR 
amortization is included in 
finance Income. Any gain 
and loss on de-recognition 
of the financial instrument 
measured at amortised 
cost recognised in profit 
and loss account. 

Fair value 
through other 
comprehensive 
income (FVOCI) 

Assets that are 
held for 
collection of 
contractual cash 
flows and for 
selling the 
financial assets, 
where the 
assets’ cash 
flows represent 
solely payments 
of principal and 
interest on 
principal 
amount 
outstanding, are 
measured at 
FVOCI. 

At fair value 
plus  
transaction 
costs that are 
directly 
attributable to 
the 
acquisition of 
the financial 
asset 

Changes in carrying value 
of such instruments are 
recorded in OCI except for 
impairment losses, 
interest income (including 
transaction cost and 
discounts or premium on 
amortization) and foreign 
exchange gain/loss which 
is recognized in income 
statement. 

Interest income, 
transaction cost and 
discount or premium on 
acquisition are recognized 
in to income statement 
(finance income) using 
effective interest rate 
method. 

On de-recognition of the 
financial assets measured 



Modulus Alternatives Investment Managers Limited 
Notes to the Financial Statements for the period ended and as at 31 March 2023  
(All amounts in INR Lakhs, unless otherwise stated) 
 

 

 

at FVOCI, the cumulative 
gain or loss previously 
recognized in OCI is 
classified from Equity to 
Profit and Loss account in 
other gain and loss head. 

Fair value 
through profit 
or loss (FVTPL) 

Assets that do 
not meet the 
criteria for 
amortised cost 
or FVOCI are 
measured at fair 
value through 
profit or loss. A 
gain and loss on 
a debt 
instrument that 
is subsequently 
measured at fair 
value through 
profit or loss 
and is not part 
of a hedging 
relationship is 
recognized in 
profit or loss in 
the period in 
which arise. 

At fair value. 

Transaction 
costs of 
financial 
assets 
expensed to 
income 
statement 

Change in fair value of 
such assets are recorded 
in income statement as 
other gains/ (losses) in the 
period in which it arises. 

Interest income from 
these financial assets is 
included in the finance 
income. 

Equity 
instruments 

 

 

 

 

 

 

 

 

 

FVOCI The Company’s 
management 
has made an 
irrevocable 
election at the 
time of initial 
recognition to 
account for the 
equity 
investment (On 
an instrument 
by instrument 
basis) at fair 
value through 
other 
comprehensive 
income. This 

At fair value 
plus  
transaction 
costs that are 
directly 
attributable to 
the 
acquisition of 
the financial 
asset 

Change in fair value of 
such instrument are 
recorded in OCI. 

On disposal of such 
instruments, no amount is 
reclassified to income 
statement. 

Impairment losses (and 
reversal of impairment 
losses) on equity 
investments measured at 
FVOCI are not reported 
separately from other 
changes in fair value. 
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election is not 
permitted if the 
equity 
investment is 
held for trading. 
The 
classification is 
made on initial 
recognition and 
is irrevocable. 

Dividend income from 
such instruments are 
however recorded in 
income statement. 

FVTPL When no such 
election is 
made, the 
equity 
instruments are 
measured at 
FVTPL 

At fair value. 

Transaction 
costs of 
financial 
assets 
expensed to 
income 
statement 

Change in fair value of 
such assets are recorded 
in income statement. 

 
 
All financial assets are recognised initially at fair value and for those instruments that are not subsequently 
measured at FVTPL, plus/minus transaction costs that are attributable to the acquisition of the financial   assets. 
 
(ii) Impairment: 
 
In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and 
recognition of impairment loss on the following financial assets and credit risk exposure: 
 

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, deposits, and 
bank balance. 

b) Trade receivables.  
 

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables 
which do not contain a significant financing component. 

 
The application of simplified approach does not require the Company to track changes in credit risk. Rather, it 
recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial 
recognition. The Company uses a provision matrix to determine impairment loss allowance on the portfolio of 
trade receivables. The provision matrix is based on its historically observed default rates over the expected life of 
the trade receivable. At every reporting date, historical observed default rates are updated and changes in the 
forward- looking estimates are analysed. 
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(iii) Derecognition of financial assets: 

 
A financial asset is derecognised only when 

 
(a) the company has transferred the rights to receive cash flows from the financial asset or 
(b) retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual 

obligation to pay the cash flows to one or more recipients. 
 

Where the company has transferred an asset, the company evaluates whether it has transferred substantially all 
risks and rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the 
company has not transferred substantially all risks and rewards of ownership of the financial asset, the financial 
asset is not derecognised. 
 
Where the company has neither transferred a financial asset nor retains substantially all risks and rewards of 
ownership of the financial asset, the financial asset is derecognised if the company has not retained control of the 
financial asset. Where the company retains control of the financial asset, the asset is continued to be recognised 
to the extent of continuing involvement in the financial asset. 
 
B. Financial liabilities and equity instruments: 
 
Debt and equity instruments issued by an entity are classified either financial liabilities or equity in accordance 
with the substance of the contractual arrangements and the definitions of a financial liability and an equity 
instrument. 
 
Classification, recognition and measurement: 
 
(a) Equity Instruments: 
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting 
all of its liabilities. Equity instruments issued by the company are recognised at the proceeds received, net of 
direct issue costs. 

 
(b) Financial liabilities: 

Initial recognition and measurement: 

Financial liabilities are initially recognised at fair value plus any transaction costs that are attributable to the 
acquisition of the financial liabilities except financial liabilities at FVTPL which are initially measured at fair value. 

Subsequent measurement: 

The financial liabilities are classified for subsequent measurement into following categories: 

- at amortised cost 
- at fair value through profit or loss (FVTPL) 

 
(i) Financial liabilities at amortised cost: 

The company is classifying the following under amortised cost; 
- Borrowings from banks 
- Borrowings from others 
- Trade payables 
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Amortised cost for financial liabilities represents amount at which financial liability is measured at initial 
recognition minus the principal repayments, plus or minus the cumulative amortisation using the effective interest 
method of any difference between that initial amount and the maturity amount. 
 

(ii) Financial liabilities at fair value through profit or loss: 

Financial liabilities held for trading are measured at FVTPL. 

Financial liabilities at FVTPL are stated at fair value with any gains or losses arising on remeasurement, recognised 
in profit or loss. The net gain or loss recognised in profit or loss incorporates any interest paid on the financial 
liability. 

Derecognition: 
 
A financial liability is removed from the balance sheet when the obligation is discharged, or is cancelled, or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, 
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying 
amounts is recognised in the Statement of Profit and Loss. 

 
(c) Financial guarantees contracts: 

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to 
reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in 
accordance with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability 
at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee. 
Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per 
impairment requirements of Ind AS 109 and the amount recognised less cumulative amortisation. 

C. Offsetting financial instruments: 
 
Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a 
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or 
realise the asset and settle the liability simultaneously.  
 

(k) Fair value measurement: 
 
The Company measures financial instruments, such as, certain investments at fair value at each balance sheet 
date. 
 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. The fair value measurement is based on the presumption 
that the transaction to sell the asset or transfer the liability takes place either: 
 

- In the principal market for the asset or liability, or 
- In the absence of a principal market, in the most advantageous market for the asset or liability. 

 
The principal or the most advantageous market must be accessible by the company. 
 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market participants act in their economic best interest. 
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All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised 
with in the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair 
value measurement as a whole: 
 

• Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
• Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is directly or indirectly observable 
• Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value 

measurement is unobservable 
 

(l) Provisions and Contingencies 
 
Provisions for are recognised when the company has a present legal or constructive obligation as a result of past 
events, it is probable that an outflow of resources will be required to settle the obligation and the amount can be 
reliably estimated. Provisions are not recognised for future operating losses. 
 
Provisions are measured at the present value of management’s best estimate of the expenditure required to settle 
the present obligation at the end of the reporting period. The discount rate used to determine the present value 
is a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the 
liability. The increase in the provision due to the passage of time is recognised as interest expense. 
 
A provision for onerous contracts is recognized when the expected benefits to be derived by the Company from 
a contract are lower than the unavoidable cost of meeting its obligations under the contract. The provision is 
measured at the present value of the lower of the expected cost of terminating the contract and the expected net 
cost of continuing with the contract. Before a provision is established, the Company recognizes any impairment 
loss on the assets associated with that contract. 

 
Contingent liabilities are recognised at their fair value only, if they were assumed as part of a business 
combination. Contingent assets are not recognised. However, when the realisation of income is virtually certain, 
then the related asset is no longer a contingent asset, and is recognised as an asset. Information on contingent 
liabilities is disclosed in the notes to the financial statements, unless the possibility of an outflow of resources 
embodying economic benefits is remote. The same applies to contingent assets where an inflow of economic 
benefits is probable.  
 

(m) Cash and cash equivalent: 
 
Cash and cash equivalents in the Cash Flow Statement comprise cash at bank and in hand and short term 
investments with an original maturity of three months or less. 
 

(n) Earnings per share: 
 
The basic Earnings Per Share (“EPS”) is computed by dividing the net profit / (loss) after tax for the period 
attributable to the equity shareholders by the weighted average number of equity shares outstanding during the 
period. 
 
For the purpose of calculating diluted earnings per share, net profit / (loss) after tax for the period attributable to 
the equity shareholders and the weighted average number of equity shares outstanding during the period are 
adjusted for the effects of all dilutive potential equity shares. 
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(o) Significant accounting estimates, judgements and assumptions: 
 
The preparation of the Company’s financial statements in conformity with Ind AS requires management to make 
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and 
liabilities and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these 
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount 
of assets or liabilities affected in future periods. The estimates and associated assumptions are based on historical 
experience and various other factors that are believed to be reasonable under the circumstances existing when 
the financial statements were prepared. The estimates and underlying assumptions are reviewed on an ongoing 
basis. Revision to accounting estimates is recognised in the year in which the estimates are revised and in any 
future year affected. 
 
In the process of applying the Company’s accounting policies, management has made the following judgements 
which have significant effect on the amounts recognised in the financial statements: 
 
a. Useful lives of property, plant and equipment: Determination of the estimated useful life of tangible assets 

and the assessment as to which components of the cost may be capitalised. Useful life of tangible assets is 
based on the life specified in Schedule II of the Companies Act, 2013 and also as per management estimate for 
certain category of assets. Assumption also need to be made, when company assesses, whether as asset may 
be capitalised and which components of the cost of the assets may be capitalised. 
 

b. Defined benefit plan: The cost of the defined benefit gratuity obligation are determined using actuarial 
valuations. An actuarial valuation involves making various assumptions that may differ from actual 
developments in the future. These include the determination of the discount rate, future salary increases and 
mortality rates. Due to the complexities involved in the valuation and its long term nature, a defined benefit 
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting 
date. 
 

c. Allowances for uncollected accounts receivable and advances: Trade receivables do not carry interest and 
are stated at their normal value as reduced by appropriate allowances for estimated irrecoverable amounts. 
Individual trade receivables are written off when management deems them not collectable. Impairment is 
made on the expected credit loss model, which are the present value of the cash shortfall over the expected 
life of the financial assets.  The impairment provisions for financial assets are based on assumption about the 
risk of default and expected loss rates. Judgement in making these assumptions and selecting the inputs to the 
impairment calculation are based on past history, existing market condition as well as forward looking 
estimates at the end of each reporting period. 

 
d. Contingencies: Management judgement is required for estimating the possible outflow of resources, if any, in 

respect of contingencies/ claim/ litigation against company as it is not possible to predict the outcome of 
pending matters with accuracy. 
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3. CASH AND CASH EQUIVALENTS As at As at
31-Mar-23 31-Mar-22

Balances with Banks - In current accounts 30.22              43.22                 
Total 30.22              43.22                 

4. OTHER FINANCIAL ASSETS As at As at
31-Mar-23 31-Mar-22

Security deposits 0.10                0.10                   
Initial Contribution - ICOT 0.10                -                     
Others - Reimbursement of Expense 32.34              -                     
Total 32.54              0.10                   

5. CURRENT TAX ASSETS (NET) As at As at
31-Mar-23 31-Mar-22

Advance Tax [Net off Provision for Tax - Nil] 123.52            126.01               
Total 123.52           126.01               

6. PROPERTY, PLANT AND EQUIPMENT

3.06                   
-                     
-                     

3.06                   
1.39                   
0.06                   
4.39                   

-                     
1.56                   
1.02                   

-                     
2.58                   
0.06                   

-                     
3.00                   

-                     
1.39                   
0.48                   0.07                                       

1.34                                           
0.41                                           

-                                         
0.07                                       

0.05                                       

-                                             
2.92                                           

As at 31st March, 2022

-                                         
0.05                                       
0.01                                       

As at 31st March 2023

1.00                                           
-                                             

2.53                                           
0.05                                           Additions

Disposals
As at 31st March 2023

-                                             
-                                             

2.94                                           
1.39                                           

0.02                                       

-                                         
0.12                                       

0.03                                       

-                                         
-                                         

0.12                                       
-                                         

0.06                                           
4.27                                           

1.53                                           
Accumulated Depreciation 

Net Block

As at 31st March 2023

As at 1st April, 2021
Additions
Disposals
As at 31st March, 2022

Additions
Disposals
As at 31st March, 2022
Additions
Disposals

Office equipments Total

As at 1st April, 2021

Particulars Computers - Hardware

2.94                                           0.12                                       



Modulus Alternatives Investment Managers Limited
BS Notes to the Financial Statements for the Year ended and as at 31st March 2023
(All amounts in INR Lakhs, unless otherwise stated)

7. OTHER NON-FINANCIAL ASSETS As at As at
31-Mar-23 31-Mar-22

Balances with Government 2.57                7.72                    
Total 2.57                7.72                    

8. TRADE PAYABLES As at As at
31-Mar-23 31-Mar-22

Undisputed dues of Micro Enterprises and Small Enterprises 0.02                -                      
Undisputed dues of creditors other than Micro Enterprises and Small Enterprises* 0.25                43.77                 
Total 0.27                43.77                 

* Includes amount payable to related parties Rs 0.13 lacs (previous year Rs 43.65 Lacs)

Ageing Past dues Less than 1 year 1-2 year 2 - 3 year
More than 3 

years
Total

Undisputed dues - MSME 0.02 -                 -                  -                      0.02                        

Undisputed dues - Others 0.25 -                 -                  -                      0.25                        

Undisputed dues - MSME -                            -                 -                  -                      -                          

Undisputed dues - Others 43.77 -                 -                  -                      43.77                      

 Disclosure as required by Micro, Small and Medium Enterprises Development Act (MSMED), 2006 is as under:

March 31, 2023 March 31, 2022

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end
0.02                -                      

-                  -                      

-                  -                      

-                  -                      

9. BORROWINGS As at As at
31-Mar-23 31-Mar-22

(At amortised cost, within India)
Unsecured Loans from related parties 1,080.00        980.55               
Total 1,080.00        980.55               

10. OTHER FINANCIAL LIABILITIES As at As at
31-Mar-23 31-Mar-22

Employee Benefits 73.43              63.56                 
Other Dues - Provision of Expense* 23.93              23.42                 
Total 97.36              86.98                 

* Other Dues -Includes amount payable to related parties Rs 0.35 lacs (previous year Rs 0.05 Lacs)

Particulars

For the year 
ended

For the year 
ended

As at 31st March 2023

As at 31st March 2022

Interest due to suppliers registered under the MSMED Act and remaining unpaid as at the year end

The amount of interest paid u/s 16 of this Act, along with the amounts of payments made to the supplier beyond the 
appointed  day during each accounting year
The amount of interest due and payable for the period of delay in making payment which have been paid but, beyond 
the appointed day during the year

The amount accrued and remaining unpaid at the end of each accounting period; i.e., principal is paid but interest has 
remained unpaid
The amount of further interest remaining due and payable even in the succeeding years, until such date when the 
interest dues as above are actually paid to small enterprise, this is required for the purpose of disallowance as a 
deductible expenditure

The disclosure above is based on the information available with the Company regarding the status of the suppliers under the MSME and is relied upon by 
the auditors

-                  -                      

-                      -                  



Modulus Alternatives Investment Managers Limited
BS Notes to the Financial Statements for the Year ended and as at 31st March 2023
(All amounts in INR Lakhs, unless otherwise stated)

11. PROVISIONS As at As at
31-Mar-23 31-Mar-22

Provision for employee benefits
Provisions for gratuity 17.16               11.68                  
Provisions for compensated absences 9.43                 6.18                     
Total 26.59              17.86                  

12. OTHER NON-FINANCIAL LIABILITIES As at As at
31-Mar-23 31-Mar-22

Statutory dues 14.56               9.81                     
Other advances -                   20.50                  
Total 14.56              30.31                  

13. EQUITY SHARE CAPITAL As at As at
31-Mar-23 31-Mar-22

Authorized
10,00,000 equity shares of Rs. 10 each 100.00            100.00                
Total 100.00            100.00                

Issued, subscribed and fully paid up
5,10,000 equity shares of Rs. 10 each 51.00               51.00                  
Total 51.00              51.00                  

13.a As at As at As at As at
31-Dec-22 31-Dec-22 31-Mar-23 31-Mar-22

Amount No of shares No of shares No of shares
For equity shares:

5,10,000.00   5,10,000             
-                   -                       

5,10,000.00   5,10,000             

13.b Rights, preferences and restrictions attached to shares

13.c As at As at As at As at
31-Dec-22 31-Dec-22 31-Mar-23 31-Mar-22

% No of shares No of shares No of shares
Equity shares

5,10,000         5,10,000             
Total -                                   -                   5,10,000         5,10,000            
* There is no change in the promoter sharolding during the year (previuos year - No change)

14. OTHER EQUITY As at As at
31-Mar-23 31-Mar-22

Deficit in Statement of Profit and Loss
Balance as at the beginning of the year / period (1,032.94)       (1,098.51)          
Add: Loss for the year / period (42.92)             65.57                  
Total (1,075.86)      (1,032.94)          

The company has one class of equity shares having a par value of Rs. 10 each. Each holder of equity shares is entitled to one vote per 
share. In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the 
company, after distribution of all the preferential amounts. The distribution will be in proportion to the number of equity shares held 
by the shareholders.

Reconciliation of shares outstanding 
at the beginning and at the end of 

Centrum Capital Limited with its nominees - Promoter*

Particulars of shareholders holding
more than 5% of aggregate shares 

Number of shares Outstanding at beginning of the period
Shares issued during the year / period
Balance at the end of the year / period



Modulus Alternatives Investment Managers Limited
Notes to the Financial Statements for the Year ended and as at 31st March 2023
(All amounts in INR Lakhs, unless otherwise stated)

15. REVENUE FROM OPERATIONS Year ended Year ended
31-Mar-23 31-Mar-22

aŀƴŀƎŜƳŜƴǘ CŜŜǎ слфΦрн             пнфΦтл            
{Ŝǘ ¦Ǉ CŜŜǎ π                    опΦур              
!ŘǾƛǎƻǊȅ ŦŜŜǎ π                    мΣлтнΦфл         
Total 609.52             1,537.45         

16. OTHER INCOME Year ended Year ended
31-Mar-23 31-Mar-22

aƛǎŎŜƭƭŀƴŜƻǳǎ ƛƴŎƻƳŜ оΦрм                  мΦмф                 
Total 3.51                  1.19                 

17. FINANCE COSTS Year ended Year ended
31-Mar-23 31-Mar-22

LƴǘŜǊŜǎǘ ƻƴ ōƻǊǊƻǿƛƴƎǎ морΦмп             ммнΦнп            
Total 135.14             112.24            

18. FEES AND COMMISSION EXPENSES Year ended Year ended
31-Mar-23 31-Mar-22

5ƛǎǘǊƛōǳǘƛƻƴ ŦŜŜ π                   фтнΦоф            
{Ŝǘ ǳǇ ŦŜŜ π                    ооΦлл              

Total -                   1,005.39         

19. EMPLOYEE BENEFITS EXPENSE Year ended Year ended
31-Mar-23 31-Mar-22

{ŀƭŀǊƛŜǎΣ ŀƭƭƻǿŀƴŎŜǎ ŀƴŘ ōƻƴǳǎ отуΦнп             омнΦфр            
/ƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǇǊƻǾƛŘŜƴǘ ŀƴŘ ƻǘƘŜǊ ŦǳƴŘǎ мпΦпм               моΦлм              
{ǘŀŦŦ ǿŜƭŦŀǊŜ ŜȄǇŜƴǎŜǎ оΦпф                  лΦфс                 
Total 396.14             326.92            

20. DEPRECIATION AND AMORTIZATION EXPENSE Year ended Year ended
31-Mar-23 31-Mar-22

5ŜǇǊŜŎƛŀǘƛƻƴ ƻƴ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ лΦпу                  мΦлн                 
Total 0.48                  1.02                 

21. OTHER EXPENSES Year ended Year ended
31-Mar-23 31-Mar-22

wŜƴǘ мнΦну               мрΦфф              
9ƭŜŎǘǊƛŎƛǘȅ мΦтм                  мΦмн                 
.ǳǎƛƴŜǎǎ ǇǊƻƳƻǘƛƻƴ ŜȄǇŜƴǎŜǎ пΦул                  мΦсн                 
[ŜƎŀƭ ϧ ǇǊƻŦŜǎǎƛƻƴŀƭ ŦŜŜǎ мпΦпр               мΦос                 
wŜŎǊǳƛǘƳŜƴǘ ŦŜŜǎ ннΦнр π                   
!ǳŘƛǘ ŦŜŜǎ пΦлл                  нΦлл                 
{ǘŀƳǇ ŘǳǘȅΣ ǊŜƎƛǎǘǊŀǘƛƻƴ ŀƴŘ ŦƛƭƛƴƎ ŦŜŜǎ лΦфп                  лΦлр                 
hŦŦƛŎŜ ŜȄǇŜƴǎŜǎ пΦло                  мΦтм                 
{ƘŀǊŜŘ ǎǳǇǇƻǊǘ ŦŜŜǎ рлΦлл               π                   
aƛǎŎŜƭƭŀƴŜƻǳǎ ŜȄǇŜƴǎŜǎ тΦпо                  рΦлр                 
Total 121.89             28.90              

Note: Auditors' remuneration
!ǳŘƛǘ CŜŜǎ π {ǘŀǘǳǘƻǊȅ !ǳŘƛǘ пΦлл                  нΦлл                 
hǳǘ ƻŦ tƻŎƪŜǘ 9ȄǇŜƴǎŜǎ лΦло                  π                   
Total 4.03                  2.00                 



aƻŘǳƭǳǎ !ƭǘŜǊƴŀǘƛǾŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ [ƛƳƛǘŜŘ
bƻǘŜǎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ ŀƴŘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлно
ό!ƭƭ ŀƳƻǳƴǘǎ ƛƴ Lbw [ŀƪƘǎΣ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘύ

ннΦ /!tL¢![ a!b!D9a9b¢

¢ƘŜ /ƻƳǇŀƴȅϥǎ ŀŘƧǳǎǘŜŘ ƴŜǘ ŘŜōǘ ǘƻ Ŝǉǳƛǘȅ Ǌŀǘƛƻ ƛǎ ŀǎ ŦƻƭƭƻǿǎΦ

!ǎ ŀǘ !ǎ ŀǘ
омπaŀǊπно омπaŀǊπнн

.ƻǊǊƻǿƛƴƎǎ
[ƻƴƎ ǘŜǊƳ ŀƴŘ {ƘƻǊǘ ǘŜǊƳ ōƻǊǊƻǿƛƴƎǎ мΣлулΦлл          фулΦрр          
[ŜǎǎΥ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ олΦнн               поΦнн             
!ŘƧǳǎǘŜŘ ƴŜǘ ŘŜōǘ мΣлпфΦту          фотΦоо          
¢ƻǘŀƭ 9ǉǳƛǘȅ όмΣлнпΦусύ        όфумΦфпύ         
!ŘƧǳǎǘŜŘ ƴŜǘ ŘŜōǘ ǘƻ ŀŘƧǳǎǘŜŘ Ŝǉǳƛǘȅ Ǌŀǘƛƻ πмлн҈ πфр҈

ноΦ 9at[h¸99 .9b9CL¢{

!Φ 5ŜŦƛƴŜŘ /ƻƴǘǊƛōǳǘƛƻƴ tƭŀƴǎ

¸ŜŀǊ ŜƴŘŜŘ ¸ŜŀǊ ŜƴŘŜŘ
омπaŀǊπно омπaŀǊπнн

9ƳǇƭƻȅŜǊΩǎ /ƻƴǘǊƛōǳǘƛƻƴ ǘƻ tǊƻǾƛŘŜƴǘ CǳƴŘ моΦтф               мнΦпп             
tǊƻǾƛŘŜƴǘ CǳƴŘ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŎƘŀǊƎŜǎ лΦрт                  лΦро               

.Φ 5ŜŦƛƴŜŘ .ŜƴŜŦƛǘ tƭŀƴǎ

όƛύ 9ȄǇŜƴǎŜǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǎǘŀǘŜƳŜƴǘ ƻŦ  ǇǊƻŦƛǘ ŀƴŘ ƭƻǎǎ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ
¸ŜŀǊ ŜƴŘŜŘ ¸ŜŀǊ ŜƴŘŜŘ
омπaŀǊπно омπaŀǊπнн

/ǳǊǊŜƴǘ {ŜǊǾƛŎŜ /ƻǎǘ оΦфр                  оΦмп               
tŀǎǘ {ŜǊǾƛŎŜ /ƻǎǘ π                    π                 
9ȄǇŜŎǘŜŘ ǊŜǘǳǊƴ ƻƴ Ǉƭŀƴ ŀǎǎŜǘǎ π                    π                 
LƴǘŜǊŜǎǘ Ŏƻǎǘ ƻƴ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ лΦту                  лΦрп               
¢ƻǘŀƭ 9ȄǇŜƴǎŜǎ пΦто                  оΦсу               

όƛƛύ 9ȄǇŜƴǎŜǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ h/L
¸ŜŀǊ ŜƴŘŜŘ ¸ŜŀǊ ŜƴŘŜŘ
омπaŀǊπно омπaŀǊπнн

!ŎǘǳŀǊƛŀƭ όDŀƛƴǎύκ[ƻǎǎŜǎ ƻƴ hōƭƛƎŀǘƛƻƴ CƻǊ ǘƘŜ tŜǊƛƻŘ лΦтп                  όлΦмфύ              
!ŎǘǳŀǊƛŀƭ όDŀƛƴύκ [ƻǎǎŜǎ ŘǳŜ ǘƻ /ƘŀƴƎŜ ƛƴ 9ȄǇŜǊƛŜƴŎŜ мΦрс                  όмΦнлύ              
!ŎǘǳŀǊƛŀƭ όDŀƛƴύκ [ƻǎǎŜǎ ŘǳŜ ǘƻ /ƘŀƴƎŜ ƛƴ 5ŜƳƻƎǊŀǇƘƛŎ !ǎǎǳƳǇǘƛƻƴǎ π                    όлΦлмύ              
wŜǘǳǊƴ ƻƴ tƭŀƴ !ǎǎŜǘǎ όDǊŜŀǘŜǊύ κ [Ŝǎǎ ǘƘŀƴ 5ƛǎŎƻǳƴǘ ǊŀǘŜ π                    π                 
¢ƻǘŀƭ 9ȄǇŜƴǎŜǎ нΦол                  όмΦплύ             

όƛƛƛύ bŜǘ !ǎǎŜǘ κό[ƛŀōƛƭƛǘȅύ ǊŜŎƻƎƴƛǎŜŘ ŀǎ ŀǘ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŘŀǘŜ
!ǎ ŀǘ !ǎ ŀǘ

омπaŀǊπно омπaŀǊπнн
tǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ tŜǊƛƻŘ όмтΦмрύ              όммΦсуύ           
CŀƛǊ ±ŀƭǳŜ ƻŦ tƭŀƴ !ǎǎŜǘǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ tŜǊƛƻŘ π                    π                 
CǳƴŘŜŘ ǎǘŀǘǳǎ ώ{ǳǊǇƭǳǎκό5ŜŦƛŎƛǘύϐ όмтΦмрύ              όммΦсуύ           
bŜǘ ό[ƛŀōƛƭƛǘȅύκ!ǎǎŜǘ wŜŎƻƎƴƛȊŜŘ ƛƴ ǘƘŜ .ŀƭŀƴŎŜ {ƘŜŜǘ όмтΦмрύ              όммΦсуύ           

¢ƘŜ ŎƻƳǇŀƴȅ ǇǊƻǾƛŘŜǎ ŦƻǊ ƎǊŀǘǳƛǘȅ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ƛƴ LƴŘƛŀ ŀǎ ǇŜǊ ǘƘŜ tŀȅƳŜƴǘ ƻŦ DǊŀǘǳƛǘȅ !ŎǘΣ мфтнΦ 9ƳǇƭƻȅŜŜǎ ǿƘƻ ŀǊŜ ƛƴ Ŏƻƴǘƛƴǳƻǳǎ ǎŜǊǾƛŎŜ ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ р ȅŜŀǊǎ ŀǊŜ 
ŜƭƛƎƛōƭŜ ŦƻǊ ƎǊŀǘǳƛǘȅΦ ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ƎǊŀǘǳƛǘȅ ǇŀȅŀōƭŜ ƻƴ ǊŜǘƛǊŜƳŜƴǘκǘŜǊƳƛƴŀǘƛƻƴκǊŜǎƛƎƴŀǘƛƻƴκ ǎǳǇŜǊŀƴƴǳŀǘƛƻƴ ƛǎ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ƭŀǎǘ ŘǊŀǿƴ ōŀǎƛŎ ǎŀƭŀǊȅ ǇŜǊ ƳƻƴǘƘ 
ŎƻƳǇǳǘŜŘ ǇǊƻǇƻǊǘƛƻƴŀǘŜƭȅ ŦƻǊ мр Řŀȅǎ ǎŀƭŀǊȅ ƳǳƭǘƛǇƭƛŜŘ ŦƻǊ ǘƘŜ ƴǳƳōŜǊ ƻŦ ȅŜŀǊǎ ƻŦ ǎŜǊǾƛŎŜ ǎǳōƧŜŎǘ ǘƻ ǇŀȅƳŜƴǘ ŎŜƛƭƛƴƎ ƻŦ Lbw нл [ŀƪƘǎΦ ¢ƘŜ ƎǊŀǘǳƛǘȅ Ǉƭŀƴ ƛǎ ŀ ¦ƴŦǳƴŘŜŘ 
ǇƭŀƴΦ

¢ƘŜ ŎƻƳǇŀƴȅ ŀƭǎƻ ŎƻƴǘǊƛōǳǘŜǎ ƻƴ ŀ ŘŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ ōŀǎƛǎ ǘƻ ŜƳǇƭƻȅŜŜǎϥ ǇǊƻǾƛŘŜƴǘ ŦǳƴŘΦ /ƻƴǘǊƛōǳǘƛƻƴǎ ŀǊŜ ƳŀŘŜ ǘƻ ǇǊƻǾƛŘŜƴǘ ŦǳƴŘ ƛƴ LƴŘƛŀ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ŀǘ ǘƘŜ
ǊŀǘŜ ƻŦ мн҈ ƻŦ ōŀǎƛŎ ǎŀƭŀǊȅ ŀǎ ǇŜǊ ǊŜƎǳƭŀǘƛƻƴǎΦ ¢ƘŜ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŀǊŜ ƳŀŘŜ ǘƻ ǊŜƎƛǎǘŜǊŜŘ ǇǊƻǾƛŘŜƴǘ ŦǳƴŘ ŀŘƳƛƴƛǎǘŜǊŜŘ ōȅ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΦ ¢ƘŜ ƻōƭƛƎŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ
ƛǎ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ŀƳƻǳƴǘ ŎƻƴǘǊƛōǳǘŜŘ ŀƴŘ ƛǘ Ƙŀǎ ƴƻ ŦǳǊǘƘŜǊ ŎƻƴǘǊŀŎǘǳŀƭ ƴƻǊ ŀƴȅ ŎƻƴǎǘǊǳŎǘƛǾŜ ƻōƭƛƎŀǘƛƻƴΦ 

¢ƘŜ ŜȄǇŜƴǎŜ ǊŜŎƻƎƴƛǎŜŘ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ǘƻǿŀǊŘǎ ŘŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ ǇƭŀƴΦ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ

¢ƘŜ ǇǊƛƳŀǊȅ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎŀǇƛǘŀƭ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ƛǘ Ƴŀƛƴǘŀƛƴǎ ŀƴ ŜŦŦƛŎƛŜƴǘ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ŀƴŘ ƳŀȄƛƳƛȊŜ ǎƘŀǊŜƘƻƭŘŜǊ ǾŀƭǳŜΦ

¢ƘŜ /ƻƳǇŀƴȅ ƳŀƴŀƎŜǎ ƛǘǎ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ŀƴŘ ƳŀƪŜǎ ŀŘƧǳǎǘƳŜƴǘǎ ƛƴ ƭƛƎƘǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ŜŎƻƴƻƳƛŎ ŎƻƴŘƛǘƛƻƴǎΣ ŀƴƴǳŀƭ ƻǇŜǊŀǘƛƴƎ Ǉƭŀƴǎ ŀƴŘ ƭƻƴƎ ǘŜǊƳ ŀƴŘ ƻǘƘŜǊ ǎǘǊŀǘŜƎƛŎ
ƛƴǾŜǎǘƳŜƴǘ ǇƭŀƴǎΦ Lƴ ƻǊŘŜǊ ǘƻ Ƴŀƛƴǘŀƛƴ ƻǊ ŀŘƧǳǎǘ ǘƘŜ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜΣ ǘƘŜ /ƻƳǇŀƴȅ Ƴŀȅ ƛǎǎǳŜ ƴŜǿ ǎƘŀǊŜǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ƴƻǘ ǎǳōƧŜŎǘ ǘƻ ŀƴȅ ŜȄǘŜǊƴŀƭƭȅ ƛƳǇƻǎŜŘ ŎŀǇƛǘŀƭ
ǊŜǉǳƛǊŜƳŜƴǘǎΦ bƻ ŎƘŀƴƎŜǎ ǿŜǊŜ ƳŀŘŜ ƛƴ ǘƘŜ ƻōƧŜŎǘƛǾŜǎΣ ǇƻƭƛŎƛŜǎ ƻǊ ǇǊƻŎŜǎǎŜǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ŎŀǇƛǘŀƭ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ŜƴŘŜŘ aŀǊŎƘ омΣ нлноΦ 

¢ƘŜ /ƻƳǇŀƴȅ ƳƻƴƛǘƻǊǎ ŎŀǇƛǘŀƭ ǳǎƛƴƎ ŀ Ǌŀǘƛƻ ƻŦ ϥŀŘƧǳǎǘŜŘ ƴŜǘ ŘŜōǘϥ ǘƻ ϥŜǉǳƛǘȅϥΦ CƻǊ ǘƘƛǎ ǇǳǊǇƻǎŜΣ ŀŘƧǳǎǘŜŘ ƴŜǘ ŘŜōǘ ƛǎ ŘŜŦƛƴŜŘ ŀǎ ǘƻǘŀƭ ƭƛŀōƛƭƛǘƛŜǎΣ ŎƻƳǇǊƛǎƛƴƎ ƛƴǘŜǊŜǎǘπ
ōŜŀǊƛƴƎ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ  ƭŜǎǎ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎΦ 9ǉǳƛǘȅ ŎƻƳǇǊƛǎŜǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǊŜǎŜǊǾŜǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ Ŝǉǳƛǘȅ ǎƘŀǊŜ ƘƻƭŘŜǊǎΦ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ



aƻŘǳƭǳǎ !ƭǘŜǊƴŀǘƛǾŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ [ƛƳƛǘŜŘ
bƻǘŜǎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ ŀƴŘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлно
ό!ƭƭ ŀƳƻǳƴǘǎ ƛƴ Lbw [ŀƪƘǎΣ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘύ

όƛǾύ aƻǾŜƳŜƴǘǎ ƛƴ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ
¸ŜŀǊ ŜƴŘŜŘ ¸ŜŀǊ ŜƴŘŜŘ
омπaŀǊπно омπaŀǊπнн

tǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ǇŜǊƛƻŘ ммΦсу                   уΦмф                       
/ǳǊǊŜƴǘ {ŜǊǾƛŎŜ /ƻǎǘ оΦфр                     оΦмп                       
tŀǎǘ ǎŜǊǾƛŎŜ Ŏƻǎǘ π                       π                         
LƴǘŜǊŜǎǘ /ƻǎǘ лΦту                     лΦрп                       
!ŎǘǳŀǊƛŀƭ όDŀƛƴύ κ [ƻǎǎŜǎ ŘǳŜ ǘƻ /ƘŀƴƎŜ ƛƴ CƛƴŀƴŎƛŀƭ !ǎǎǳƳǇǘƛƻƴǎ όлΦунύ                    мΦлм                       
!!ŎǘǳŀǊƛŀƭ όDŀƛƴǎύκ[ƻǎǎŜǎ ƻƴ hōƭƛƎŀǘƛƻƴ CƻǊ ǘƘŜ tŜǊƛƻŘ нΦол                     όмΦплύ                      
!ŎǘǳŀǊƛŀƭ όDŀƛƴύκ [ƻǎǎŜǎ ŘǳŜ ǘƻ /ƘŀƴƎŜ ƛƴ 5ŜƳƻƎǊŀǇƘƛŎ !ǎǎǳƳǇǘƛƻƴǎ π                       π                         
.ŜƴŜŦƛǘǎ ǇŀƛŘ π                       π                         
tǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŜǊƛƻŘ мтΦфл                   ммΦпу                    

όǾύ aƻǾŜƳŜƴǘǎ ƛƴ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ Ǉƭŀƴ ŀǎǎŜǘǎ
¸ŜŀǊ ŜƴŘŜŘ ¸ŜŀǊ ŜƴŘŜŘ
омπaŀǊπно омπaŀǊπнн

hǇŜƴƛƴƎ ŦŀƛǊ ǾŀƭǳŜ ƻŦ Ǉƭŀƴ ŀǎǎŜǘǎ π                       π                         
9ȄǇŜŎǘŜŘ ǊŜǘǳǊƴǎ ƻƴ tƭŀƴ !ǎǎŜǘǎ π                       π                         
!ŎǘǳŀǊƛŀƭ όDŀƛƴύκ[ƻǎǎ ƻƴ tƭŀƴ ŀǎǎŜǘǎ π                       π                         
/ƻƴǘǊƛōǳǘƛƻƴ ŦǊƻƳ 9ƳǇƭƻȅŜǊ π                       π                         
.ŜƴŜŦƛǘǎ ǇŀƛŘ π                       π                         
/ƭƻǎƛƴƎ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ Ǉƭŀƴ ŀǎǎŜǘ π                       π                         

όǾƛύ aŀǘǳǊƛǘȅ !ƴŀƭȅǎƛǎ ƻŦ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ

¸ŜŀǊ ŜƴŘŜŘ !ǎ ŀǘ
омπaŀǊπно омπaŀǊπнн

мǎǘ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊ мΦпф                     лΦло                       
нƴŘ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊ мΦуо                     мΦмр                       
оǊŘ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊ мΦтт                     мΦоп                       
пǘƘ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊ мΦтн                     мΦол                       
рǘƘ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊ мΦуф                     мΦнс                       
{ǳƳ ƻŦ ȅŜŀǊǎ сπмл тΦрр                     рΦсм                       
{ǳƳ ƻŦ ȅŜŀǊǎ мм ŀƴŘ ŀōƻǾŜ мпΦсф                   фΦрс                       

όǾƛƛύ vǳŀƴǘƛǘŀǘƛǾŜ ǎŜƴǎƛǘƛǾƛǘȅ ŀƴŀƭȅǎƛǎ ŦƻǊ ǎƛƎƴƛŦƛŎŀƴǘ ŀǎǎǳƳǇǘƛƻƴǎ
¸ŜŀǊ ŜƴŘŜŘ !ǎ ŀǘ
омπaŀǊπно омπaŀǊπнн

LƴŎǊŜŀǎŜκόŘŜŎǊŜŀǎŜύ ƻƴ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŜǊƛƻŘ
όƛύ    Ҍмлл ōŀǎƛǎ Ǉƻƛƴǘǎ ƛƴŎǊŜŀǎŜ ƛƴ ŘƛǎŎƻǳƴǘ ǊŀǘŜ όмΦлпύ                    όлΦтуύ                      
όƛύ    πмлл ōŀǎƛǎ Ǉƻƛƴǘǎ ŘŜŎǊŜŀǎŜ ƛƴ ŘƛǎŎƻǳƴǘ ǊŀǘŜ мΦмт                     лΦут                       
όƛƛƛύ Ҍмлл ōŀǎƛǎ Ǉƻƛƴǘǎ ƛƴŎǊŜŀǎŜ ƛƴ ǊŀǘŜ ƻŦ ǎŀƭŀǊȅ ƛƴŎǊŜŀǎŜ лΦро                     лΦоу                       
όƛǾύ  πмлл ōŀǎƛǎ Ǉƻƛƴǘǎ  ŘŜŎǊŜŀǎŜ ƛƴ ǊŀǘŜ ƻŦ ǎŀƭŀǊȅ ƛƴŎǊŜŀǎŜ όлΦрсύ                    όлΦоуύ                      
όǾύ   Ҍмлл ōŀǎƛǎ Ǉƻƛƴǘǎ  ŘŜŎǊŜŀǎŜ ƛƴ ǊŀǘŜ ƻŦ 9ƳǇƭƻȅŜŜ ¢ǳǊƴƻǾŜǊ лΦмм                     όлΦлпύ                      
όǾύ   πмлл ōŀǎƛǎ Ǉƻƛƴǘǎ  ŘŜŎǊŜŀǎŜ ƛƴ ǊŀǘŜ ƻŦ 9ƳǇƭƻȅŜŜ ¢ǳǊƴƻǾŜǊ όлΦмоύ                    лΦлн                       

{ŜƴǎƛǘƛǾƛǘȅ ŀƴŀƭȅǎƛǎ ƳŜǘƘƻŘ

όǾƛƛƛύ !ŎǘǳŀǊƛŀƭ !ǎǎǳƳǇǘƛƻƴǎ
¸ŜŀǊ ŜƴŘŜŘ !ǎ ŀǘ
омπaŀǊπно омπaŀǊπнн

5ƛǎŎƻǳƴǘ ǊŀǘŜ тΦпм҈ сΦтл҈
{ŀƭŀǊȅ DǊƻǿǘƘ ǊŀǘŜ

π ŦƻǊ bŜȄǘ м ȅŜŀǊǎ уΦлл҈ уΦлл҈
π ŦƻǊ bŜȄǘ н ȅŜŀǊǎ π                        π                          
π ŦǊƻƳ оǊŘ ȅŜŀǊ ƻƴǿŀǊŘǎ π                        π                          
π ŦǊƻƳ пǘƘ ȅŜŀǊ ƻƴǿŀǊŘǎ π                        π                          

wŀǘŜ ƻŦ 9ƳǇƭƻȅŜŜ ¢ǳǊƴƻǾŜǊ млΦлл҈ млΦлл҈
aƻǊǘŀƭƛǘȅ L![a όнлмнπмпύ L![a όнлмнπмпύ 

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ

¢ƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ƛǎ  мм ȅŜŀǊǎΦ ¢ƘŜ ŜȄǇŜŎǘŜŘ ƳŀǘǳǊƛǘȅ ŀƴŀƭȅǎƛǎ ƻŦ ǳƴŘƛǎŎƻǳƴǘŜŘ ƎǊŀǘǳƛǘȅ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ

¢ƘŜ ŀōƻǾŜ ǎŜƴǎƛǘƛǾƛǘȅ ŀƴŀƭȅǎŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ŀ ŎƘŀƴƎŜ ƛƴ ŀƴ ŀǎǎǳƳǇǘƛƻƴ ǿƘƛƭŜ ƘƻƭŘƛƴƎ ŀƭƭ ƻǘƘŜǊ ŀǎǎǳƳǇǘƛƻƴǎ ŎƻƴǎǘŀƴǘΦ Lƴ ǇǊŀŎǘƛŎŜΣ ǘƘƛǎ ƛǎ ǳƴƭƛƪŜƭȅ ǘƻ ƻŎŎǳǊΣ ŀƴŘ ŎƘŀƴƎŜǎ ƛƴ
ǎƻƳŜ ƻŦ ǘƘŜ ŀǎǎǳƳǇǘƛƻƴǎ Ƴŀȅ ōŜ ŎƻǊǊŜƭŀǘŜŘΦ ²ƘŜƴ ŎŀƭŎǳƭŀǘƛƴƎ ǘƘŜ ǎŜƴǎƛǘƛǾƛǘȅ ƻŦ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ǘƻ ǎƛƎƴƛŦƛŎŀƴǘ ŀŎǘǳŀǊƛŀƭ ŀǎǎǳƳǇǘƛƻƴǎ ǘƘŜ ǎŀƳŜ ƳŜǘƘƻŘ
όǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƻōƭƛƎŀǘƛƻƴ ŎŀƭŎǳƭŀǘŜŘ ǿƛǘƘ ǘƘŜ ǇǊƻƧŜŎǘŜŘ ǳƴƛǘ ŎǊŜŘƛǘ ƳŜǘƘƻŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘύ Ƙŀǎ ōŜŜƴ ŀǇǇƭƛŜŘ ŀǎ ǿƘŜƴ
ŎŀƭŎǳƭŀǘƛƴƎ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƭƛŀōƛƭƛǘȅ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘΦ



aƻŘǳƭǳǎ !ƭǘŜǊƴŀǘƛǾŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ [ƛƳƛǘŜŘ
bƻǘŜǎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ ŀƴŘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлно
ό!ƭƭ ŀƳƻǳƴǘǎ ƛƴ Lbw [ŀƪƘǎΣ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘύ

όƛȄύ wƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 5ŜŦƛƴŜŘ .ŜƴŜŦƛǘ tƭŀƴ

όȄύ 5ŜŦƛƴŜŘ ōŜƴŜŦƛǘ ƭƛŀōƛƭƛǘȅ ŀƴŘ ŜƳǇƭƻȅŜǊ ŎƻƴǘǊƛōǳǘƛƻƴǎ
9ȄǇŜŎǘŜŘ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǘƻ ǇƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŦƛǘ Ǉƭŀƴǎ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ŜƴŘƛƴƎ ом aŀǊŎƘ нлно ŀǊŜ wǎ bƛƭΦ

нпΦ w9[!¢95 t!w¢¸ ¢w!b{!/¢Lhb{

όƛύ [ƛǎǘ ƻŦ wŜƭŀǘŜŘ tŀǊǘƛŜǎ

wŜƭŀǘƛƻƴǎƘƛǇ bŀƳŜ ƻŦ ǘƘŜ tŀǊǘƛŜǎ
мΦ IƻƭŘƛƴƎ /ƻƳǇŀƴȅ /ŜƴǘǊǳƳ /ŀǇƛǘŀƭ [ƛƳƛǘŜŘ
нΦ CŜƭƭƻǿ {ǳōǎƛŘƛŀǊƛŜǎ /ŜƴǘǊǳƳ /ŀǇƛǘŀƭ !ŘǾƛǎƻǊǎ [ƛƳƛǘŜŘ

/ŜƴǘǊǳƳ wŜǘŀƛƭ {ŜǊǾƛŎŜǎ [ƛƳƛǘŜŘ
/ŜƴǘǊǳƳ .ǊƻƪƛƴƎ [ƛƳƛǘŜŘ
/ŜƴǘǊǳƳ ²ŜŀƭǘƘ [ƛƳƛǘŜŘ

оΦ hǘƘŜǊ wŜƭŀǘŜŘ tŀǊǘƛŜǎ όƳŜƳōŜǊǎ ƻŦ ǎŀƳŜ ƎǊƻǳǇύ !ŎƻǊƴ CǳƴŘ /ƻƴǎǳƭǘŀƴǘǎ tǊƛǾŀǘŜ [ƛƳƛǘŜŘ
!ŎŀǇŜƭƭŀ CƻƻŘǎ ϧ wŜǎǘŀǳǊŀƴǘǎ tǾǘ [ǘŘ όCǊƻƳ aŀȅ нлннύ

пΦ YŜȅ aŀƴŀƎŜǊƛŀƭ tŜǊǎƻƴ /ƘŀƴŘƛǊ DƛŘǿŀƴƛ 
wŀƪǎƘŀǘ YŀǇƻƻǊ όCǊƻƳ мтπммπнлннύ
±ƛƴƻŘ wŀƛ όCǊƻƳ мтπммπнлннύ

όƛƛύ 5Ŝǘŀƛƭǎ ƻŦ ǘǊŀƴǎŀŎǘƛƻƴǎ

¸ŜŀǊ ŜƴŘŜŘ ¸ŜŀǊ ŜƴŘŜŘ !ǎ ŀǘ !ǎ ŀǘ

омπaŀǊπно омπaŀǊπнн омπaŀǊπно омπaŀǊπнн

!ŎƻǊƴ CǳƴŘ /ƻƴǎǳƭǘŀƴǘǎ tǊƛǾŀǘŜ [ƛƳƛǘŜŘwŜƛƳōΦ hŦ LƴǎǳǊŀƴŎŜ 9ȄǇŜƴǎŜǎ лΦнф                     лΦпт              π                  π                      

/ŜƴǘǊǳƳ /ŀǇƛǘŀƭ [ƛƳƛǘŜŘ LƴǘŜǊ /ƻǊǇƻǊŀǘŜ 5ŜǇƻǎƛǘ ό[ƻŀƴ ǘŀƪŜƴύ π                       нпΦлр            π                  π                      
LƴǘŜǊ /ƻǊǇƻǊŀǘŜ 5ŜǇƻǎƛǘ  ό[ƻŀƴ ǊŜǇŀƛŘύ унмΦрр                ммтΦрл          π                  όунмΦррύ              
LƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜǎ ƻƴ ƭƻŀƴ тΦфл                     ммлΦмл          π                  π                      
wŜƛƳōǳǊǎŜƳŜƴǘ ƻŦ 9ȄǇŜƴǎŜ нΦом                     π                π                  π                      
.ǳǎƛƴŜǎǎ tǊƻƳƻǘƛƻƴ 9ȄǇŜƴǎŜ оΦпс                     мΦпр              π                  π                      

/ŜƴǘǊǳƳ /ŀǇƛǘŀƭ !ŘǾƛǎƻǊǎ [ƛƳƛǘŜŘ L/5 ό[ƻŀƴ ǘŀƪŜƴύ сΦлл                     прΦлл            π                  π                      
L/5 ό[ƻŀƴ ǊŜǇŀƛŘύ плΦлл                   стΦмт            π                  όопΦллύ                
LƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜǎ ƻƴ ƭƻŀƴ нΦло                     нΦмл              π                  π                      

/ŜƴǘǊǳƳ wŜǘŀƛƭ {ŜǊǾƛŎŜǎ [ƛƳƛǘŜŘ L/5 ό[ƻŀƴ ǘŀƪŜƴύ фррΦлл                 мнрΦлл          π                  π                      
L/5 ό[ƻŀƴ ǊŜǇŀƛŘύ π                       π                όмΣлулΦллύ       όмнрΦллύ              
LƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜǎ ƻƴ ƭƻŀƴ мнрΦнл                 лΦлр              π                  π                      
/ƻƳƳƻƴ Ŏƻǎǘ ǎƘŀǊƛƴƎ ŜȄǇŜƴǎŜǎ мпΦмп                   мтΦну            όлΦнуύ              όлΦлрύ                  
{ƘŀǊŜŘ ǎǳǇǇƻǊǘ ŦŜŜǎ рлΦлл                   π                π                  π                      

/ŜƴǘǊǳƳ ²ŜŀƭǘƘ [ƛƳƛǘŜŘ 5ƛǎǘǊƛōǳǘƛƻƴ ŦŜŜ όоΦрмύ                   тнуΦнф          π                  όпоΦсрύ                

/ŜƴǘǊǳƳ .ǊƻƪƛƴƎ [ƛƳƛǘŜŘ tǊƻŦŜǎǎƛƻƴŀƭ ŎƻƴǎǳƭǘŀƴŎȅ ŜȄǇŜƴǎŜǎ млΦлл                   лΦпр              π                  π                      

!ŎŀǇŜƭƭŀ CƻƻŘǎ ϧ wŜǎǘŀǳǊŀƴǘǎ tǾǘ [ǘŘ
hǘƘŜǊ 9ȄǇŜƴǎŜ

мΦуф                     π                όлΦннύ              π                      

wŀƪǎƘŀǘ YŀǇƻƻǊ {ƘƻǊǘ ¢ŜǊƳ ŜƳǇƭƻȅŜŜ .ŜƴŜŦƛǘŜǎ мфтΦлл                π                π                  π                      

±ƛƴƻŘ wŀƛ 5ƛǊŜŎǘƻǊ {ƛǘǘƛƴƎ CŜŜǎ мΦнл                     π                όлΦслύ              π                      

5ŜǎŎǊƛǇǘƛƻƴ
 ¢ǊŀƴǎŀŎǘƛƻƴ ŘǳǊƛƴƎ wŜŎŜƛǾŀōƭŜ κ όtŀȅŀōƭŜύ 

!ǎ ǇŜǊ ǘƘŜ LƴŘƛŀƴ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘ ƻƴ ΨwŜƭŀǘŜŘ tŀǊǘȅ 5ƛǎŎƭƻǎǳǊŜǎΩ όLƴŘ !{ нпύΣ ǘƘŜ ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǿƛǘƘ ǿƘƻƳ ǘƘŜǊŜ ƘŀǾŜ ōŜŜƴ ǘǊŀƴǎŀŎǘƛƻƴǎ
ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘΣ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ

bŀƳŜ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ ǇŀǊǘȅ

пύ aƻǊǘŀƭƛǘȅ wƛǎƪΥ {ƛƴŎŜ ǘƘŜ ōŜƴŜŦƛǘǎ ǳƴŘŜǊ ǘƘŜ Ǉƭŀƴ ƛǎ ƴƻǘ ǇŀȅŀōƭŜ ŦƻǊ ƭƛŦŜ ǘƛƳŜ ŀƴŘ ǇŀȅŀōƭŜ ǘƛƭƭ ǊŜǘƛǊŜƳŜƴǘ ŀƎŜ ƻƴƭȅ Σ Ǉƭŀƴ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀƴȅ ƭƻƴƎŜǾƛǘȅ ǊƛǎƪΦ

оύ !ǎǎŜǘ [ƛŀōƛƭƛǘȅ aŀǘŎƘƛƴƎ aŀǊƪŜǘ wƛǎƪΥ ¢ƘŜ Ǉƭŀƴ ŦŀŎŜǎ ǘƘŜ ![a Ǌƛǎƪ ŀǎ ǘƻ ǘƘŜ ƳŀǘŎƘƛƴƎ ŎŀǎƘ ŦƭƻǿǎΦ /ƻƳǇŀƴȅ Ƙŀǎ ǘƻ ƳŀƴŀƎŜ Ǉŀȅπƻǳǘ ōŀǎŜŘ ƻƴ Ǉŀȅ ŀǎ ȅƻǳ Ǝƻ
ōŀǎƛǎ ŦǊƻƳ ƻǿƴ ŦǳƴŘǎΦ

мύ LƴǘŜǊŜǎǘ wŀǘŜ ǊƛǎƪΥ ! Ŧŀƭƭ ƛƴ ǘƘŜ ŘƛǎŎƻǳƴǘ ǊŀǘŜ ǿƘƛŎƘ ƛǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ DΦ{ŜŎ ǊŀǘŜ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ǘƘŜ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ƭƛŀōƛƭƛǘȅ ǊŜǉǳƛǊƛƴƎ ƘƛƎƘŜǊ ǇǊƻǾƛǎƛƻƴΦ

нύ {ŀƭŀǊȅ wƛǎƪΥ ¢ƘŜ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ŘŜŦƛƴŜŘ ōŜƴŜŦƛǘ Ǉƭŀƴ ƭƛŀōƛƭƛǘȅ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ōȅ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ŦǳǘǳǊŜ ǎŀƭŀǊƛŜǎ ƻŦ ƳŜƳōŜǊǎΦ !ǎ ǎǳŎƘΣ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ
ǎŀƭŀǊȅ ƻŦ ƳŜƳōŜǊǎ ƳƻǊŜ ǘƘŀƴ ŀǎǎǳƳŜŘ ƭŜǾŜƭ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ǘƘŜ Ǉƭŀƴϥǎ ƭƛŀōƛƭƛǘȅΦ 



aƻŘǳƭǳǎ !ƭǘŜǊƴŀǘƛǾŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ [ƛƳƛǘŜŘ
bƻǘŜǎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ ŀƴŘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлно
ό!ƭƭ ŀƳƻǳƴǘǎ ƛƴ Lbw [ŀƪƘǎΣ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘύ

нрΦ C!Lw ±![¦9 a9!{¦w9a9b¢{
!ŎŎƻǳƴǘƛƴƎ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ŀƴŘ ŦŀƛǊ ǾŀƭǳŜǎ
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ŀƴŘ ŦŀƛǊ ǾŀƭǳŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎΦ

!ǎ ŀǘ !ǎ ŀǘ !ǎ ŀǘ !ǎ ŀǘ
омπaŀǊπно омπaŀǊπно омπaŀǊπнн омπaŀǊπнн

/ŀǊǊȅƛƴƎ ǾŀƭǳŜ CŀƛǊ ±ŀƭǳŜ /ŀǊǊȅƛƴƎ ǾŀƭǳŜ CŀƛǊ ±ŀƭǳŜ
CƛƴŀƴŎƛŀƭ !ǎǎŜǘǎ όƳŜŀǎǳǊŜŘ ŀǘ ŀƳƻǊǘƛȊŜŘ Ŏƻǎǘύ
/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ олΦнн                      олΦнн               поΦнн                 поΦнн                  
hǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ онΦрп                      онΦрп               лΦмл                   лΦмл                    
¢ƻǘŀƭ снΦтс                      снΦтс               поΦон                 поΦон                  
CƛƴŀƴŎƛŀƭ [ƛŀōƛƭƛǘƛŜǎ όƳŜŀǎǳǊŜŘ ŀǘ ŀƳƻǊǘƛȊŜŘ Ŏƻǎǘύ
.ƻǊǊƻǿƛƴƎǎ мΣлулΦлл                мΣлулΦлл         фулΦрр              фулΦрр                
¢ǊŀŘŜ ǇŀȅŀōƭŜǎ лΦнр                        лΦнр                 поΦтт                 поΦтт                  
hǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ фтΦос                      фтΦос               усΦфу                 усΦфу                  
¢ƻǘŀƭ мΣмттΦсм                мΣмттΦсм         мΣмммΦол           мΣмммΦол            

aŜŀǎǳǊŜƳŜƴǘ ƻŦ ŦŀƛǊ ǾŀƭǳŜ

нсΦ CLb!b/L![ wL{Y a!b!D9a9b¢

!Φ /ǊŜŘƛǘ wƛǎƪ

όƛύ /ŀǎƘ ŀƴŘ ōŀƴƪ ōŀƭŀƴŎŜǎ

όƛƛύ hǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ

.Φ [ƛǉǳƛŘƛǘȅ wƛǎƪ

aŀǘǳǊƛǘƛŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ

tŀǊǘƛŎǳƭŀǊǎ м ȅŜŀǊ ƻǊ ƭŜǎǎ мπн ȅŜŀǊǎ              ¢ƻǘŀƭ
!ǎ ŀǘ омǎǘ aŀǊŎƘ но
{ƘƻǊǘ ¢ŜǊƳ .ƻǊǊƻǿƛƴƎǎ мΣлулΦлл         π                     мΣлулΦлл            
¢ǊŀŘŜ tŀȅŀōƭŜǎ лΦнр                 π                     лΦнр                    
hǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ фтΦос               π                     фтΦос                  
¢ƻǘŀƭ мΣмттΦсм         π                     мΣмттΦсм            
!ǎ ŀǘ омǎǘ aŀǊŎƘ нн
{ƘƻǊǘ ¢ŜǊƳ .ƻǊǊƻǿƛƴƎǎ фулΦрр            π                     фулΦрр                
¢ǊŀŘŜ tŀȅŀōƭŜǎ поΦтт               π                     поΦтт                  
hǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ усΦфу               π                     усΦфу                  
¢ƻǘŀƭ мΣмммΦол         π                     мΣмммΦол            

tŀǊǘƛŎǳƭŀǊǎ

aŀƴŀƎŜƳŜƴǘ ŀǎǎŜǎǎŜŘ ǘƘŀǘ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ŀōƻǾŜ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀǇǇǊƻȄƛƳŀǘŜ ǘƘŜƛǊ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƭŀǊƎŜƭȅ ŘǳŜ ǘƻ ǎƘƻǊǘ ǘŜǊƳ
ƳŀǘǳǊƛǘƛŜǎ ƻŦ ǘƘŜǎŜ ƛƴǎǘǊǳƳŜƴǘǎΦ

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ Ƙƻǿ ǘƻ Ǉƭŀƴ ŀƴŘ ŜȄŜŎǳǘŜ ƛǘǎ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎƛŜǎΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǘƛǾƛǘƛŜǎ ŜȄǇƻǎŜ ƛǘ ǘƻ ŀ 
ǾŀǊƛŜǘȅ ƻŦ ƛǘǎ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ǎǳŎƘ ŀǎ ŎǊŜŘƛǘ Ǌƛǎƪ ŀƴŘ ƭƛǉǳƛŘƛǘȅ ǊƛǎƪΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƛƴ ǇƭŀŎŜ ŀ ƳŜŎƘŀƴƛǎƳ ǘƻ  ƛŘŜƴǘƛŦȅΣ ŀǎǎŜǎǎΣ ƳƻƴƛǘƻǊ ŀƴŘ ƳƛǘƛƎŀǘŜ ǾŀǊƛƻǳǎ Ǌƛǎƪǎ 
ǘƻ ƪŜȅ ōǳǎƛƴŜǎǎ ƻōƧŜŎǘƛǾŜǎΦ aŀƧƻǊ Ǌƛǎƪǎ ƛŘŜƴǘƛŦƛŜŘ ŀǊŜ ǎȅǎǘŜƳŀǘƛŎŀƭƭȅ ŀŘŘǊŜǎǎŜŘ ǘƘǊƻǳƎƘ ƳƛǘƛƎŀǘƛƴƎ ŀŎǘƛƻƴǎ ƻƴ ŀ ŎƻƴǘƛƴǳƛƴƎ ōŀǎƛǎΦ

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ŎƻƴǘǊŀŎǘǳŀƭ ƳŀǘǳǊƛǘƛŜǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ŀǘ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŘŀǘŜΦ ¢ƘŜ ŀƳƻǳƴǘǎ ŀǊŜ ƎǊƻǎǎ ŀƴŘ ǳƴŘƛǎŎƻǳƴǘŜŘΣ ŀƴŘ ƛƴŎƭǳŘŜ
ŎƻƴǘǊŀŎǘǳŀƭ ƛƴǘŜǊŜǎǘ ǇŀȅƳŜƴǘǎΦ

/ǊŜŘƛǘ Ǌƛǎƪ ƛǎ ǘƘŜ Ǌƛǎƪ ƻŦ ŦƛƴŀƴŎƛŀƭ ƭƻǎǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ƛŦ ŀ ŎǳǎǘƻƳŜǊ ƻǊ ŎƻǳƴǘŜǊǇŀǊǘȅ ǘƻ ŀ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘ Ŧŀƛƭǎ ǘƻ ƳŜŜǘ ƛǘǎ ŎƻƴǘǊŀŎǘǳŀƭ ƻōƭƛƎŀǘƛƻƴǎΦ ¢ƘŜ
ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ƳŀȄƛƳǳƳ ŎǊŜŘƛǘ Ǌƛǎƪ ŜȄǇƻǎǳǊŜΦ

¢ƘŜ /ƻƳǇŀƴȅ ƘŀŘ ǘǊŀŘŜ ŀƴŘ ƻǘƘŜǊ ǊŜŎŜƛǾŀōƭŜǎ ƻŦ Lbw онΦрп [ŀƪƘǎ ŀǘ aŀǊŎƘ омΣ нлно ǿƘƛŎƘ ƛǎ ōŜƛƴƎ ǎƘƻǊǘ ǘŜǊƳ ƛƴ ƴŀǘǳǊŜ ƘŜƴŎŜ ƴƻ ǇǊƻǾƛǎƛƻƴ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ
ƳŀŘŜΦ

¢ƘŜ /ƻƳǇŀƴȅ ƘŜƭŘ ŎŀǎƘ ŀƴŘ ōŀƴƪ ōŀƭŀƴŎŜ ƻŦ Lbw олΦнн [ŀƪƘǎ ŀǘ aŀǊŎƘ омΣ нлно Φ ¢ƘŜ ǎŀƳŜ ŀǊŜ ƘŜƭŘ ǿƛǘƘ ōŀƴƪ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴ ŎƻǳƴǘŜǊǇŀǊǘƛŜǎ ǿƛǘƘ
ƎƻƻŘ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ǘƘŜǊŜŦƻǊŜ ŘƻŜǎ ƴƻǘ ŜȄǇƻǎŜ ǘƘŜ ŎƻƳǇŀƴȅ ǘƻ ŎǊŜŘƛǘ ǊƛǎƪΦ

[ƛǉǳƛŘƛǘȅ Ǌƛǎƪ ƛǎ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŜƴŎƻǳƴǘŜǊ ŘƛŦŦƛŎǳƭǘȅ ƛƴ ƳŜŜǘƛƴƎ ǘƘŜ ƻōƭƛƎŀǘƛƻƴǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ǘƘŀǘ ŀǊŜ ǎŜǘǘƭŜŘ ōȅ
ŘŜƭƛǾŜǊƛƴƎ ŎŀǎƘ ƻǊ ŀƴƻǘƘŜǊ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘΦ ¢ƘŜ /ƻƳǇŀƴȅϥǎ ŀǇǇǊƻŀŎƘ ǘƻ ƳŀƴŀƎƛƴƎ ƭƛǉǳƛŘƛǘȅ ƛǎ ǘƻ ŜƴǎǳǊŜΣ ŀǎ ŦŀǊ ŀǎ ǇƻǎǎƛōƭŜΣ ǘƘŀǘ ƛǘ ǿƛƭƭ ƘŀǾŜ ǎǳŦŦƛŎƛŜƴǘ ƭƛǉǳƛŘƛǘȅ ǘƻ 
ƳŜŜǘ ƛǘǎ ƭƛŀōƛƭƛǘƛŜǎ ǿƘŜƴ ǘƘŜȅ ŀǊŜ ŘǳŜΣ ǳƴŘŜǊ ōƻǘƘ ƴƻǊƳŀƭ ŀƴŘ ǎǘǊŜǎǎŜŘ ŎƻƴŘƛǘƛƻƴǎΣ ǿƛǘƘƻǳǘ ƛƴŎǳǊǊƛƴƎ ǳƴŀŎŎŜǇǘŀōƭŜ ƭƻǎǎŜǎ ƻǊ ǊƛǎƪƛƴƎ ŘŀƳŀƎŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅϥǎ
ǊŜǇǳǘŀǘƛƻƴΦ

aŀƴŀƎŜƳŜƴǘ ƳƻƴƛǘƻǊǎ ǊƻƭƭƛƴƎ ŦƻǊŜŎŀǎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƭƛǉǳƛŘƛǘȅ Ǉƻǎƛǘƛƻƴ ŀƴŘ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŜȄǇŜŎǘŜŘ ŎŀǎƘ ŦƭƻǿǎΦ



aƻŘǳƭǳǎ !ƭǘŜǊƴŀǘƛǾŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ [ƛƳƛǘŜŘ
bƻǘŜǎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ ŀƴŘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлно
ό!ƭƭ ŀƳƻǳƴǘǎ ƛƴ Lbw [ŀƪƘǎΣ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘύ

/Φ /ŀǎƘ Cƭƻǿ ŀƴŘ CŀƛǊ ±ŀƭǳŜ LƴǘŜǊŜǎǘ wŀǘŜ wƛǎƪ

5Φ CƻǊŜƛƎƴ /ǳǊǊŜƴŎȅ wƛǎƪ

нтΦ 9!wbLbD t9w {I!w9
¸ŜŀǊ ŜƴŘŜŘ ¸ŜŀǊ ŜƴŘŜŘ
омπaŀǊπно омπaŀǊπнн

όплΦснύ               спΦмт                  
ƛƛύ bǳƳōŜǊ ƻŦ Ŝǉǳƛǘȅ ǎƘŀǊŜǎ ƻŦ wǎΦмл ŜŀŎƘ ƛǎǎǳŜŘ ŀƴŘ ƻǳǘǎǘŀƴŘƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŜǊƛƻŘ όƴƻǎύ             рΣмлΣллл              рΣмлΣллл 

            рΣмлΣллл              рΣмлΣллл 
ƛǾύ .ŀǎƛŎ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ όтΦфсύ                  мнΦру                  
Ǿύ 5ƛƭǳǘŜŘ ŜŀǊƴƛƴƎ ǇŜǊ ǎƘŀǊŜ όтΦфсύ                  мнΦру                  

нуΦ /hb¢LbD9b¢ [L!.L[L¢L9{ !b5 /haaL¢a9b¢{
!ǎ ŀǘ !ǎ ŀǘ

омπaŀǊπно омπaŀǊπнн

нфΦ /!tL¢![ !b5 h¢I9w /haaL¢a9b¢

олΦ {9Da9b¢ w9thw¢LbD

омΦ

онΦ

/ƻƴǘƛƴƎŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ ŀƴŘ ŎƻƳƳƛǘƳŜƴǘǎ bƛƭ bƛƭ

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ /ƻƳǇŀƴȅ Ƙŀǎ ƛƴŎǳǊǊŜŘ ƭƻǎǎ ƻŦ wǎΦ пнΦфн ƭŀƪƘǎ ŀƴŘ ŦǳǊǘƘŜǊ ŎƻƳǇŀƴȅ Ƙŀǎ ŀŎŎǳƳǳƭŀǘŜŘ ƭƻǎǎŜǎ ƻŦ wǎΦ млтрΦус ƭŀƪƘǎ ŀǎ ŀǘ aŀǊŎƘ омΣ нлно
όǇǊŜǾƛǳƻǎ ȅŜŀǊ wǎΦ млонΦфп ƭŀƪƘǎύ ŀǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊΣ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǊŜƳŀƛƴǎ Ŧǳƭƭȅ ŜǊƻŘŜŘΦ ¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ
ǇǊŜǇŀǊŜŘ ƻƴ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ŀƴŘ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘŜŘ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅϥǎ ƳŀǊƪŜǘƛƴƎ ŜŦŦƻǊǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ ŜȄǇŜŎǘǎ ǘƻ ƎŜƴŜǊŀǘŜ
ŀŘŜǉǳŀǘŜ ǎǳǊǇƭǳǎ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ŀƴŘ ŎƻƴǎŜǉǳŜƴǘƭȅ ŘƻŜǎ ƴƻǘ ŦƻǊŜǎŜŜ ŀƴȅ ŘƛŦŦƛŎǳƭǘȅ ƛƴ ǎŜǘǘƭƛƴƎ ƛǘǎ ƭƛŀōƛƭƛǘƛŜǎ ŀǎ ŀƴŘ ǿƘŜƴ ǘƘŜȅ ŀǊƛǎŜΦ CǳǊǘƘŜǊΣ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ
ŎƻƴǘƛƴǳŜ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ /ƻƳǇŀƴȅ ƛƴ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƳŀƴŀƎŜƳŜƴǘΦ

5ŜŦŜǊǊŜŘ ¢ŀȄ !ǎǎŜǘǎ ǿŀǎ ƴƻǘ ǊŜŎƻƎƴƛǎŜŘ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŀǘ ƛǘ ƛǎ ƴƻǘ ǇǊƻōŀōƭŜ ǘƘŀǘ ŦǳǘǳǊŜ ǘŀȄŀōƭŜ ǇǊƻŦƛǘ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ŀƎŀƛƴǎǘ ǿƘƛŎƘ ǘƘŜ ǳƴǳǎŜŘ ǘŀȄ ƭƻǎǎŜǎ ŀƴŘ
ǳƴǳǎŜŘ ǘŀȄ ŎǊŜŘƛǘǎ Ŏŀƴ ōŜ ǳǘƛƭƛǎŜŘ ŀǎ ǎǘŀǘŜŘ ƛƴ ǘƘŜ LƴŘ !{ мн π LƴŎƻƳŜ ¢ŀȄŜǎΦ

ƛƛƛύ ²ŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ƻǳǘǎǘŀƴŘƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŜǊƛƻŘ όƴƻǎύ

/ŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜ ŎƻƴǘǊŀŎǘŜŘ ŦƻǊ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ ƴŜǘ ƻŦ ŎŀǇƛǘŀƭ ŀŘǾŀƴŎŜ ŀƳƻǳƴǘƛƴƎ wǎΦ ммΦлн όtǊŜǾƛƻǳǎ ¸ŜŀǊ Υ bL[ύΦ

aƻŘǳƭǳǎ !ƭǘŜǊƴŀǘƛǾŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ [ƛƳƛǘŜŘ ƛǎ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ŜƴƎŀƎŜŘ ƛƴ ōǳǎƛƴŜǎǎ ƻŦ ŀŎǘƛƴƎ ŀǎ aŀƴŀƎŜǊΣ !ŘǾƛǎƻǊΣ /ƻƴǎǳƭǘŀƴǘΣ ¢ǊǳǎǘŜŜΣ !ŘƳƛƴƛǎǘǊŀǘƻǊ
ƻŦ ǾŜƴǘǳǊŜ ŎŀǇƛǘŀƭ ŦǳƴŘǎΣ ƛƴǾŜǎǘƳŜƴǘ ŦǳƴŘǎΣ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ŦǳƴŘǎ ƻǊ ŀƴȅ ƻǘƘŜǊ ŦǳƴŘǎ ƛƴ LƴŘƛŀ ƻǊ ƻǳǘǎƛŘŜ LƴŘƛŀ ǿƘƛŎƘ ƛǎ ǘƘŜ ƻƴƭȅ ǊŜǇƻǊǘŀōƭŜ ǎŜƎƳŜƴǘΣ
ƘŜƴŎŜΣ ǘƘŜǊŜ ŀǊŜ ƴƻ ŀŘŘƛǘƛƻƴŀƭ ŘƛǎŎƭƻǎǳǊŜǎ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ Lb5 !{ млуΦ¢ƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ǇǊƛƳŀǊƛƭȅ ƛƴ LƴŘƛŀΣ ŀŎŎƻǊŘƛƴƎƭȅ ǘƘŜǊŜ ƛǎ ƴƻ ǊŜǇƻǊǘŀōƭŜ
ǎŜŎƻƴŘŀǊȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘΦ

LƴǘŜǊŜǎǘ ǊŀǘŜ Ǌƛǎƪ ƛǎ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻǊ ŦǳǘǳǊŜ ŎŀǎƘ Ŧƭƻǿǎ ƻŦ ŀ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘ ǿƛƭƭ ŦƭǳŎǘǳŀǘŜ ōŜŎŀǳǎŜ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ƳŀǊƪŜǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ ¢ƘŜ
/ƻƳǇŀƴȅ Ƴŀƛƴ ƛƴǘŜǊŜǎǘ ǊŀǘŜ Ǌƛǎƪ ŀǊƛǎŜǎ ŦǊƻƳ ƭƻƴƎπǘŜǊƳ ōƻǊǊƻǿƛƴƎǎ ǿƛǘƘ ǾŀǊƛŀōƭŜ ǊŀǘŜǎΦ

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŦƛȄŜŘ ǊŀǘŜ ōƻǊǊƻǿƛƴƎΦ CƛȄŜŘ ǊŀǘŜ ōƻǊǊƻǿƛƴƎǎ ŀǊŜ ŎŀǊǊƛŜŘ ŀǘ ŀƳƻǊǘƛǎŜŘ ŎƻǎǘΦ ¢ƘŜȅ ŀǊŜ ǘƘŜǊŜŦƻǊŜ ƴƻǘ ǎǳōƧŜŎǘ ǘƻ ƛƴǘŜǊŜǎǘ ǊŀǘŜ Ǌƛǎƪ ŀǎ ŘŜŦƛƴŜŘ ƛƴ
LƴŘ !{ млтΣ ǎƛƴŎŜ ƴŜƛǘƘŜǊ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƴƻǊ ǘƘŜ ŦǳǘǳǊŜ ŎŀǎƘ Ŧƭƻǿǎ ǿƛƭƭ ŦƭǳŎǘǳŀǘŜ ōŜŎŀǳǎŜ ƻŦ ŀ ŎƘŀƴƎŜ ƛƴ ƳŀǊƪŜǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ

¢ƘŜ /ƻƳǇŀƴȅ ŎŀǘŜǊǎ Ƴŀƛƴƭȅ ǘƻ ǘƘŜ LƴŘƛŀƴ aŀǊƪŜǘ Φ aƻǎǘ ƻŦ ǘƘŜ ǘǊŀƴǎŀŎǘƛƻƴǎ ŀǊŜ ŘŜƴƻƳƛƴŀǘŜŘ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ŦǳƴŎǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅ ƛΦŜΦ wǳǇŜŜǎΦ IŜƴŎŜ ǘƘŜ
/ƻƳǇŀƴȅ ƛǎ ƴƻǘ ŜȄǇƻǎŜŘ ǘƻ CƻǊŜƛƎƴ /ǳǊǊŜƴŎȅ wƛǎƪΦ

ƛύ tǊƻŦƛǘ κόƭƻǎǎύ ŀŦǘŜǊ ¢ŀȄŜǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ Ŝǉǳƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊǎ

tŀǊǘƛŎǳƭŀǊǎ

tŀǊǘƛŎǳƭŀǊǎ



aƻŘǳƭǳǎ !ƭǘŜǊƴŀǘƛǾŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ [ƛƳƛǘŜŘ
bƻǘŜǎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ ŀƴŘ ŀǎ ŀǘ омǎǘ aŀǊŎƘ нлно
ό!ƭƭ ŀƳƻǳƴǘǎ ƛƴ Lbw [ŀƪƘǎΣ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘύ

ооΦ wŀǘƛƻ Υ
омπлоπнлно омπлоπнлнн омπлоπнлно омπлоπнлнн

tŀǊǘƛŎǳƭŀǊǎ wǎΦ Lƴ [ŀƪƘǎ wǎΦ Lƴ [ŀƪƘǎ 5ŜƴƻƳƛƴŀǘƻǊ wǎΦ Lƴ [ŀƪƘǎ wǎΦ Lƴ [ŀƪƘǎ ±ŀǊƛŀƴŎŜ

/ǳǊǊŜƴǘ wŀǘƛƻ όмύ              срΦмо              рлΦфп /ǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ              ммнΦмф               мсмΦлс уоΦрс҈

5Ŝōǘ 9ǉǳƛǘȅ wŀǘƛƻ         мΣлулΦлл            фулΦрр {ƘŀǊŜƘƻƭŘŜǊϥǎ 9ǉǳƛǘȅ         πмΣлнпΦус              πфумΦфп рΦро҈

5Ŝōǘ {ŜǊǾƛŎŜ /ƻǾŜǊŀƎŜ wŀǘƛƻ              фнΦтл            мтуΦуо 5Ŝōǘ {ŜǊǾƛŎŜ              морΦмп               ммнΦнп πрсΦфр҈

wŜǘǳǊƴ ƻƴ 9ǉǳƛǘȅ wŀǘƛƻ όоύ             πпнΦфн              срΦрт !ǾŜǊŀƎŜ ǎƘŀǊŜƘƻƭŘŜǊǎ 
Ŝǉǳƛǘȅ

        πмΣллоΦпл          πмΣлмпΦто                 π   

¢ǊŀŘŜ tŀȅŀōƭŜǎ ¢ǳǊƴƻǾŜǊ wŀǘƛƻ 
όпύ

           сроΦмт         мΣптнΦнп !ǾŜǊŀƎŜ ǘǊŀŘŜ ǇŀȅŀōƭŜǎ              ммпΦмф               мсуΦлр πопΦтм҈

bŜǘ /ŀǇƛǘŀƭ ¢ǳǊƴƻǾŜǊ  wŀǘƛƻ όрύ            слфΦрн         мΣротΦпр !ǾŜǊŀƎŜ ²ƻǊƪƛƴƎ 
/ŀǇƛǘŀƭ

              πптΦлс              πммлΦмн πтΦно҈

bŜǘ tǊƻŦƛǘ wŀǘƛƻ όнύ             πпнΦфн              срΦрт wŜǾŜƴǳŜ              слфΦрн            мΣротΦпр πнсрΦмм҈

wŜǘǳǊƴ ƻƴ /ŀǇƛǘŀƭ ŜƳǇƭƻȅŜŘ όнύ              фнΦнн            мттΦум /ŀǇƛǘŀƭ 9ƳǇƭƻȅŜŘ                 умΦто                  мсΦпт πуфΦрр҈

όмύ 5Ŝƭŀȅ ƛƴ ŀǎǎŜǘǎ ǊŜŀƭƛȊŀǘƛƻƴ ǊŜǎǳƭǘŜŘ ƛƴ ŀŘǾŜǊǎŜ Ǌŀǘƛƻ
όнύ bŜƎŀǘƛǾŜ ŜŀǊƴƛƴƎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ Ƙŀǎ ǊŜǎǳƭǘŜŘ ƛƴ ŀŘǾŜǊǎŜ Ǌŀǘƛƻ
όоύ wŀǘƛƻ ƛǎ ƴƻǘ ŎƻƳǇŀǊŀōƭŜ ǎƛƴŎŜ ŎƻƳǇŀƴȅ Ƙŀǎ ƛƴŎǳǊǊŜŘ ƭƻǎǎ ŀƎŀƛƴǎǘ ǇǊƻŦƛǘ  ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ
όпύ 9ŦŦŜŎǘƛǾŜ ǳǘƛƭƛȊŀǘƛƻƴ ƻŦ ŎŀǎƘ ƳŀƴŀƎŜƳŜƴǘ ǊŜǎǳƭǘŜŘ ƛƴ ƛƳǇǊƻǾŜŘ Ǌŀǘƛƻ

опΦ wŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ {ǘǊǳŎƪ ƻŦŦ ŎƻƳǇŀƴȅ

[ƛǎǘ ƻŦ /ƻƳǇŀƴƛŜǎ bŀǘǳǊŜ ƻŦ ǘǊŀƴǎŀŎǘƛƻƴǎ

                                                       π                                               π                       π                                           π   

!ǎ ǇŜǊ ƻǳǊ ǊŜǇƻǊǘ ƻŦ ŜǾŜƴ ŘŀǘŜ

CƻǊ {ΦwΦ .ŀǘƭƛōƻƛ ϧ /ƻΦ [[t CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ
/ƘŀǊǘŜǊŜŘ !ŎŎƻǳƴǘŀƴǘǎ aƻŘǳƭǳǎ !ƭǘŜǊƴŀǘƛǾŜǎ LƴǾŜǎǘƳŜƴǘ aŀƴŀƎŜǊǎ [ƛƳƛǘŜŘ
L/!L CƛǊƳ wŜƎƛǎǘǊŀǘƛƻƴ bǳƳōŜǊ Υ олмлло9κ9оллллр

tƛƪŀǎƘƻƻ aǳǘƘŀ wŀƪǎƘŀǘ YŀǇƻƻǊ /ƘŀƴŘƛǊ DƛŘǿŀƴƛ
tŀǊǘƴŜǊ 5ƛǊŜŎǘƻǊ 5ƛǊŜŎǘƻǊ
aŜƳōŜǊǎƘƛǇ bƻΥ момсру 5Lb Υ лфолунмр 5Lb Υ лллммфмс

tƭŀŎŜ Υ aǳƳōŀƛ tƭŀŎŜ Υ aǳƳōŀƛ
5ŀǘŜ Υ мрǘƘ aŀȅ нлно 5ŀǘŜ Υ мрǘƘ aŀȅ нлно

.ŀƭŀƴŎŜ ƻǳǘǎǘŀƴŘƛƴƎ ŀǎ ŀǘ 
aŀǊŎƘ омΣ нлно

wŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ {ǘǊǳŎƪ ƻŦŦ 
ŎƻƳǇŀƴȅ

bǳƳŜǊŀǘƻǊ

/ǳǊǊŜƴǘ !ǎǎŜǘǎ

¢ƻǘŀƭ [ƛŀōƛƭƛǘƛŜǎ

9ŀǊƴƛƴƎ ōŜŦƻǊŜ ƛƴǘŜǊŜǎǘ 
ŀƴŘ ǘŀȄŜǎ

bŜǘ tǊƻŦƛǘ

9ŀǊƴƛƴƎ ŀǾŀƛƭŀōƭŜ ŦƻǊ ŘŜōǘ 
ǎŜǊǾƛŎŜ
tǊƻŦƛǘκόƭƻǎǎύ ŀŦǘŜǊ ǘŀȄ

tǳǊŎƘŀǎŜ ƻŦ ǎŜǊǾƛŎŜǎ ŀƴŘ 
ƻǘƘŜǊ ŜȄǇŜƴǎŜǎ

wŜǾŜƴǳŜ
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