
Gujarat State Petronet Ltd. 

GSPL Bhavan, E-18, GIDC Electronics Estate, 

Nr. K-7 Circle, Sector-26, Gandhinagar - 382028. 

Tel.: +91-79-23268500/600 

Fax : +91-79-23268506 

Website : Www.gspcgroup.com 

To 

The Manager (Listing) 
BSE Limited, Mumbai 

Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400 001 

Company Code: 532702 

Dear Sir, 

se Azadi x. 
Amrit 

GSPL/S&L/ 201B3OtSAY 
Date: 10" February, 2022 

To 

The Manager (Listing) 
The National Stock Exchange of India Ltd. 
“Exchange Plaza”, Bandra-Kurla Complex, 
Bandra (E), Mumbai - 400 051 
Company Code: GSPL 

Sub: Outcome of the Board Meeting - Regulation 30 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 

We inform you that the Board of Directors of the Company at its Meeting held today 
ie. 10% February, 2022, has approved the un-audited financial results (Standalone & 
Consolidated) of the Company for the Quarter ended 31st December, 2021. The Statutory 
Auditors have carried out the limited review of the said results. The copy of the un- 
audited financial results (Standalone & Consolidated) along with the limited review 
reports is enclosed herewith as Annexure - I. 

Further, the Presentation on the Performance Highlights of the Company is enclosed 
herewith as Annexure - II for dissemination. The same will also be made available on 
the website of the Company viz. www.gspcgroup.com. 

The meeting commenced at 4.30 p.m. and concluded at: 4Dp.m. 

Kindly take the same on record. 

Thanking You, 

Yours faithfully, 

For Gujarat State Petronet Limited, 

yen 
Rajeshwari Sharma 
Company Secretary 

  

Register Office : GSPC Bhavan, Behind Udyog Bhavan, Sector - 11, Gandhinagar - 382010, Gujarat, India. 

CIN: L40200GJ1998SGC035188
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31°” DECEMBER 2021 |_(Rs. in Lakhs) 
Standalone Results 

Quarter Ended Nine Months Ended Year Ended 
Sr. No Particulars 34.12.2021 30.09.2021 | 34.12.2020 31.12.2021 31.12.2020 31.03.2021 

(Unaudited) (Unaudited) | (Unaudited) | (Unaudited) (Unaudited) (Audited) 4 Revenue 

(a)|Revenue from operations 47,115.42 | 58,850.70 | 57,628.24 | 158,690.25 | 1,61,438.11 2,07,941.57 
(b)| Other Income 385.61 9,044.72 740,90 9,809.47 6,317.99 6,927.50 Total Income 47,501.03 | 67,895.42 | 58,369.14 | 1,68,499.72 | 1,67,756,10 | 2,14,869.07 

2 Expenses 

(a)| Employee Benefits Expenses 2,323.84 1,461.10 | 1,601.92 5,080.59 4,224.29 5,916.39 (b)|Gas Transmission Expense 7,205.37 | 14,109.83 | 12,095.29 -30,073.97 29,606.60 36,721.91 
(c)| Finance Costs 527.06 860.43 | 2,185.05 2,788.90 7,554.74 9,292.03 
(@)| Depreciation and Amortization Expenses 4,941.68 4,911.43 | 5,039.76 14,660.96 15,331.94 20,300.07 
(e)| Other expenses 3,940.63 5,222.49 | 3,992.90 14,390.42 14,695.18 17,970.05 

Total Expenses 18,938.58 | 26,565.28 | 24,914.92 66,994.84 71,412.72 90,200.45 
3__|Profit/(Loss) Before Exceptional Items and Tax(1 -2) 28,562.45 | 41,330.14 | 33,454.22 | 41,01,504.88 96,343.38 | 1,24,668.62 
4 Exceptional Items - - - - - - 
5 _|Profit/(Loss) Before Tax(3+4) 28,562.45 | 41,330.14 | 33,454.22 | 1,01,504.88 96,343.38 | 1,24,668.62 
6 Tax expense 

Current Tax 6,936.35 8,155.08 | 8,231.16 23,208.86 23,961.72 30,416.85 
Deferred Tax 291.89 136.52 332.15 595.52 104.29 1,183.22 

7 |Net Profit after tax for the period from continuing operations(5 - 6) 21,334.21 | 33,038.54 | 24,890.91 77,700.50 72,277.37 93,068.55 

8 Discontinued Operaitons 

8.i__|Gain on disposal of discontinued operations (net) 5,025.66 - - 5,025.66 - - 8.ii__|Profit / (Loss) for the period (323.60)| _ (360.41)| (175.59) (863.10) (608.22) (848.53) S.iii__|Tax Expneses / (Income) 1,225.99 (90.71) (35.95) 1,092.79 (129.64) (204.30) 
9 Profit/(Loss) for the year from Discontinued Operaitons 3,476.07 (269.70) (139.65) 3,069.77 (478.58) (644.22) 
10__|Net Profit after tax for the period(7 + 9) 24,810.28 | 32,768.84 | 24,751.27 80,770.27 71,798.79 92,424.33 
41__|Other Comprehensive Income ( after tax)(OCI) 

(a)| Items that will not be reclassified to profit or loss 39.48 (180.87) (44.24) (68.24) (143,08) 1,122.64 

‘) income tax relating to items that will not be reclassified to profit or loss (54) 45.52 414.13 47.17 36.01 (99.27) 
Other Comprehensive Income ( after tax)(OCI) 29.54 (135.35) (33.11) (51.07) (107.07) 1,023.37 

12__|Total Comprehensive income 2 (after tax)(10+11) 24,839.82 | 32,633.49 | 24,718.16 80,719.20 71,691.72 93,447.70 
13 Paid up Equity Share Capital ( Face value of Rs. 10/- each.) 56,421.14 | 56,421.14 | 56,421.14 56,421.14 56,421.14 56,421.14 
14 | Other Equity : - : : : 698,078.94 
15 | Earnings Per Share in Rs. (Face Value Rs. 10 each) (not annualised) 

(a)| Basic 3.79 5.86 441 13.78 12.81 16.50 
(b)| Diluted 3.79 5.86 441 13.78 12.81 16.50 

Earning per Equity Share for the Period from Discontinued Operations 
16 |(Rs.) 

(Face Value Rs. 10 each) (not annualised for the quarter) 
(a)|Basic 0.61 (0.05) (0.02) 0.54 (0.08) (0.12) 
(b)| Diluted 0.61 (0.05) (0.02) 0.54 (0.08) (0.12) 

Earning per Equity Share for the Period from Continuing and 
17 |Discontinued Operations (Rs.) 

(Face Value Rs. 10 each) (not annualised for the quarter) 

(a)| Basic 4.40 §.81 439 14.32 12.73 16.38 
(b)| Diluted 4.40 5.61 439 14.32 12.73 16.38 

Notes:   

  4 ‘The above results were reviewed by the Audit Committee and approved by the Board of Directors of the Company in its meeting held on F ebruary 10, 2022. 
  The above results are in accordance with the Indian Accounting Standards 

thereunder and other accounting principles generally accepted in India. 
(INd-AS) as prescribed under Section 133 of the Companies Act, 2013. read with the relevant niles issued 

  The statutory auditors have carried out a limited review of the fi 
unmodified review report. 

nancial results for the quarter and nine months ended December 31, 2021. The Statutory auditors have expressed an 

  Board of the Company in its meeting held on 3rd June 2021 has approved transfer of CGD Business from Company to Gujarat Gas Limited by slump sale through business transfer| 4 agreement. The Business Transfer Agreement is executed on 26" October 2021 and transfer of business is effective 1* November 2021. Company has recevied cash consideration of! Rs. 153.86 crores and has booked net gain of Rs. 50.26 crores in the current quarter financial results. 
      5 ‘The figures for the corresponding previous periods have been restated / regrouped, wf Pec necessary to make them comparable     

Place: Gandhinagar 

Date: 10" February, 2022 

              

= 
Chairman and Managing Director 

n behalf of Gujarat State Petronet Limited



BRANCH OFFICE : 
D/111, Titanium City Center, 

Oo ANOOP AGARWAL & CO. Phases od, 
CHARTERED ACCOU NTANTS Email: chiragjmpatel@gmail.com 

M : 9824145183 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE UNAUDITED 
STANDALONE FINANCIAL RESULTS FOR QUARTER AND NINE MONTHS 
ENDED 315T DECEMBER, 2021 

To 

The Board of Directors of 

Gujarat State Petronet Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial 
results of Gujarat State Petronet Limited (‘the Company’) for the quarter and nine 
months ended December 31, 2021 (the “Statement”) attached herewith, being submitted 
by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations’). 

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

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

    < 4 ig« 
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H.O : Gorakhpur 

BRANCHES : New Delhi, Lucknow, Gwalior, Faizabad



4. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying statement of unaudited standalone financial 
results prepared in accordance with applicable Indian Accounting standards (IND AS) 
and other recognized accounting practices and policies has not disclosed the information 

required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

For ANOOP AGARWAL & CO. 

Chartered Accountants 

(Firm Registration No. 001739C) 

      (CA Chirag 

Partner 

M. N. 115637 

UDIN: 22 11563 FABCNAE FF) Q 

Place: Ahmedabad 

Date: February 10, 2022 

?atel)



GUJARAT STATE PETRONET LIMITED 

Corporate Identity Number : L40200GJ1998SGC035188 

Regd Office : GSPC Bhavan, Sector-11, Gandhinagar-382 010 
Tel: +91-79-66701001 Fax: +91-79-23236477 

Website: www.gujpetronet.com Email: investors.gspi@gspc.in 

in Lakhs 

Year Ended 

30.09.2021 31.03.2021 

Revenue 

Revenue from 4 15,892.39 ; 775.60 7,89,735.72| 11,72.601.53 
Other Income 48 8,253.01 128,43 9,111.97 

Income 180.87 13,34 7,96,464.15 713.50 

of Material Consumed 044.51 1,88,775.00 05,440.69 
in inventories of natural A 19) i 
Benefits §,913 6,022.99 17 61 

Finance Costs 2,707.90 159.36 4 658.01 
and 14 51 14,343.78 13,708.03 40,494 94 54,177. 

Excise 9 39 7,379 9,710.94 1 74 19. 51 
Ti £, 37 109.83 12,095.29 a7 29,606.60 721.91 

391.92 132.09 19,500.56 67 56,974.31 77,131.39 
‘otal 17,518.19 OF 11,25,436.83 

Before Items and T 743.67 13 78 
Items - - : 

Before T ‘43.67 

of net accounted investeed 156.61 

Tax 47 -93 

Tax 12; 15,814.13 22,028.53 52,069.82 53 
Tax 906.85 1,856.96 1,777.70 

Profit after for the - 51 44 160.29 26 
income ( after 

will not be reclassified or loss 55.09 1,453.90 
tax to items that will not be reclassified to or loss 13. 175: 
of other of accounted investees 12.63 

Income ( after 37.51 05 
Income 1,59,187.80 

Profit to: 

Owners of the 39, 85 47 045.28 4,19:009.00 
Interest 411,419.82 17,981.16 481.68 

Other income attributable to: 

Owners of the 

Interest 

‘otal income 

of the 29, 39,816.70 47,061.35 13 161,852.68 
Interest 5,749.07 14 78 014.64 38,947.12 454.17 58,679.63 

Share Face value of Rs, 10/- each. 56,421.14 421.44 56,421.14 56,421.14 56,421.14 56,421.14 

in Rs. Rs. 10 each) (not 

7.06 

7.06 

  The above results were reviewed by the Audit Committee and approved by the Board of Directors of the Company in its meeting hald on February 10, 2022. 
  The above results are in accordance with the Indian Accounting Standards(Ind-AS) as prescribed under Section 133 of the Companies Act, 2013, read with the relevant rules issued thereunder and other accounting principles generally accepted in India. 

  The statutory auditors have carried out a limited review of the financial results for the quarter and nine months ended December 31, 2021. The statutory auditors have expressed an unmodified review report. 
  

The Group is primarily engaged in transmission of natural gas through pipeline or! an open access basis from supply points to demand centers and then eventual distribution to end customers, The Company's Board of Directors (Chief Operational Decision Maker (CODM)) monitors the operating results of the Group's business for the purpose of making decisions about resource allocation and performance assessment. Additionally, due consideration is given to nature of products/services, similar economic characteristics (including risk and retum profile) and the internal business reporting system. Given this fact and considering the relevant industry practices, the Board of Directors reviews the overall financial infarmation of the Group as one single integrated entity engaged in the business of gas transmission and distribution. Accordingly no separate segments have been reported. 
      ‘The figures for the corresponding previous periods have been restated / regrouped, where ecessary, to make them comparable. 

  

For and = of Gujarat State Petronet Limited 

Place: Gandhinagar MK ON, 
Date: 10” February, 2022 - Chairman and Managing Director 

  

  

  
 



BRANCH OFFICE : 
D/111, Titanium City Center, 

Ox ANOOP AGARWAL & CO. Ptieenga b, 
Cc HARTERED ACCOU NTANTS Email: chiragjmpatel@gmail.com 

M : 9824145183 

INDEPENDENT AUDITOR'S REVIEW REPORT ON THE UNAUDITED 

CONSOLIDATED FINANCIAL RESULTS FOR QUARTER AND NINE MONTHS 
ENDED 31°! DECEMBER, 2021 

  

To 

The Board of Directors of 

Gujarat State Petronet Limited 

1. We have reviewed the accompanying Statement of unaudited Consolidated Financial 
Results of Gujarat State Petronet Limited (“the Parent”) and its subsidiaries (the Parent 
and its subsidiaries together referred to as “the Group”) and its share of the net 
profit/(loss) after tax and total comprehensive income / loss of its associates and jointly 
controlled companies for the quarter and nine months ended December 31, 2021 (“the 
statement”) attached herewith, being submitted by the Parent pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (‘the Listing Regulation’). 

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

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

ee 
a> 

H.O : Gorakhpur 
BRANCHES : New Delhi, Lucknow, Gwalior, Faizabad



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

4. The Statement includes the results of the following entities: 

  

Parent Company 
| E Gujarat State Petronet Limited 

Subsidiary Company 

  

  

  

2 | Gujarat Gas Limited (including step down subsidiaries & associate) 
Jointly Controlled Company 

GSPL India Gasnet Limited 

4. GSPL India Transco Limited 
Associate Company _ 

    

  

Ga
 

      
  

5. _| Sabarmati Gas Limited   
Lo 

  

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of the other auditors referred 
to in paragraph 6 below, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 

6. We did not review the interim financial statements / financial information / financial 
results of one subsidiary (including step down subsidiaries & associates) included in the 
consolidated unaudited financial results, whose interim financial statements / financial 
information / financial results reflect total revenues of Rs. 527648.00 lacs and Ks. 
1208718.00 lacs, total net profit after tax of Rs. 12294.00 lacs and Rs, 84298.00 lacs, total 
comprehensive income of Rs. 12540.00 lacs and Rs. 84391.00 lacs for the quarter and nine 
months ended December 31, 2021 respectively, as considered in the consolidated 
unaudited financial results. These interim financial statements / financial information i 
financial results have been reviewed by other auditors whose reports have been furnished 
to us by the Management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiary (including step down 
subsidiaries & associates) is based solely on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

    Yam Nin aces /



7. The consolidated unaudited financial results includes the Group’s share of net profit 
after tax of Rs. 3060.46 lacs and Rs. 7331.76 lacs, total comprehensive income of Rs. 3071.58 
lacs and Rs. 7327.26 lacs for the quarter and nine months ended December 31, 2021 
respectively, as considered in the consolidated unaudited financial results, in respect of one 
associate and two jointly controlled companies based on their interim financial statements/ 
financial results/ financial information which have not been reviewed by their auditors. 
According to the information and explanations given to us by the Management, these 
interim financial statements/ financial results/ financial information are not material to the 
Group. 

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

lor ANOOP AGARWAL & CO. 
Chartered Accountants 

(Firm Registration No. 001739C) 

   (CA Chirag J- ; 
Partner \: Ss : 5 
M. N. 115637 ee 
UDIN: 22 11563 FABCNLS3 FS! 

Place: Ahmedabad 

Date: February 10., 2022 
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k,
 

gr
ow

th
 

op
po
rt
un
it
ie
s 

or
 
ci
rc
um
st
an
ce
s 

in
 

th
e 

se
ct

or
s 

or
 
ma

rk
et

s 
in 

wh
ic

h 
G
S
P
L
 

op
er
at
es
. 

Fo
rw

ar
d-

lo
ok

in
g 

st
at
em
en
ts
 

ca
n 

so
me
ti
me
s 

be
 
id
en
ti
fi
ed
 

by
 

th
e 

us
e 

of
 
fo

rw
ar

d-
lo

ok
in

g 
wo
rd
s 

m
o
n
 

su
ch

 
as
 

"m
ay

,"
 

"b
el

ie
ve

,"
 

"w
il

l,
" 

"e
xp

ec
t,

" 
"p

ro
je

ct
,"

 
"e

st
im

at
e,

" 
"s
ho
ul
d,
" 

"a
nt

ic
ip

at
e,

" 
"p

la
n,

" 
"c

on
ti

nu
e,

" 
"s

ee
k,

" 
w
o
m
 

"p
ro
 

fo
rm
a,
" 

"p
ot
en
ti
al
,"
 

"t
ar
ge
t,
 

" 
"f

or
ec

as
t,

" 
or
 

"i
nt
en
d"
 

or
 
ot

he
r 

si
mi

la
r 

wo
rd

s 
or
 
ex
pr
es
si
on
s 

of
 

th
e 

ne
ga

ti
ve

 
th

er
eo

f 
an
d 

by
 

th
ei

r 
na

tu
re

, 
in

vo
lv

e 
un

ce
rt

ai
nt

y 
be

ca
us

e 
th

ey
 
de
pe
nd
 

on
 

fu
tu

re
 
ci
rc
um
st
an
ce
s,
 

an
d 

re
la
te
 

to
 
ev

en
ts

, 

no
t 

all
 

of
 

wh
ic

h 
ar
e 

wi
th

in
 
G
S
P
L
 

's 
co

nt
ro

l 
or
 

ca
n 

be
 

pr
ed

ic
te

d 
by

 
GS
PL
. 

Al
th

ou
gh

 
G
S
P
L
 

be
li
ev
es
 

th
at

 
th

e 
ex
pe
ct
at
io
ns
 

re
fl

ec
te

d 
in
 

su
ch
 

fo
rw
ar
d-
lo
ok
in
g 

st
at
em
en
ts
 

ar
e 

re
as

on
ab
le

, 
no

 
as
su
ra
nc
e 

ca
n 

be
 

gi
ve

n 
th
at
 

su
ch
 

ex
pe
ct
at
io
ns
 

wi
ll
 
pr
ov
e 

to
 
ha
ve

 
be
en
 

co
rr

ec
t.
 

Ac
tu
al
 

re
su

lt
s 

co
ul

d 
di

ff
er

 
ma
te
ri
al
ly
 
fr

om
 
th
os
e 

se
t 

ou
t 

in 
th

e 
fo

rw
ar

d-
 

lo
ok

in
g 

st
at

em
en

ts
. 

No
th

in
g 

in 
th
is
 

pr
es

en
ta

ti
on

 
sh
ou
ld
 

be
 

co
ns

tr
ue

d 
as
 

a 
pr
of
it
 

fo
re
ca
st
 

an
d 

no
 

pa
rt
 

of
 

th
is

 
pr

es
en

ta
ti

on
 

co
ns
ti
tu
te
s,
 

or
 

sh
al
l 

be
 
ta

ke
n 

to
 
co

ns
ti

tu
te

, 
an

 
in

vi
ta

ti
on

 
or
 
i
n
d
u
c
e
m
e
n
t
 

to
 
in
ve
st
 

in
 
G
S
P
L
 

or
 
an
y 

ot
he
r 

en
ti

ty
, 

an
d 

mu
st
 

no
t 

be
 

re
li

ed
 
up
on
 

in 
an
y 

wa
y 

in
 
co

nn
ec

ti
on

 
wi
th
 

an
y 

in
ve
st
me
nt
 

de
ci
si
on
. 

G
S
P
L
 

un
de
rt
ak
es
 

no
 

ob
li
ga
ti
on
 

to
 
up
da
te
 

or
 
re
vi
se
 
an
y 

fo
rw

ar
d-

lo
ok

in
g 

st
at

em
en

ts
. 

No
te

: 
Al
l 

fi
na

nc
ia

l 
n
u
m
b
e
r
s
 

in
 
th

e 
pr
es
en
ta
ti
on
 

ar
e 

fr
om
 
A
u
d
i
t
e
d
 

Fi
na

nc
ia

ls
 

or
 
Li

mi
te

d 
R
e
v
i
e
w
e
d
 

fi
na

nc
ia

ls
 

or
 
ba
se
d 

on
 
M
a
n
a
g
e
m
e
n
t
 

es
ti

ma
te

s.
 

 


