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SUNOARAM & SRINIVASAN 
CHARTERED ACCOUNTANTS 
23, C.P. RAMASWAMY ROAD, 

At.WAR.PET, CHENNAJ • IOO 011. 

Independent Auditor's Review Report on consolidated unaudited 
financlal results of Shankara Bulldlng pr9ducts Limited, Bengaluru 
and Its subsidiaries for the quilrter ended June 30, 2020 pursuant to 
Regulation 33 9f the SEBI (Listing ObllgaU9ns and Dlsclosure 
Requirements) Regulations, 2015 

Review report to 
The Board ol Directors. 
Shankara Building Products limited, Bengaluru. 

1. We neve reviewed the accompanying Statement of Consolidated 

Unaudited Financial Results of Shankara Building Products Limited, 

Bengaluro rthe Parent") ar1d its subsidiaries (the Parent and rts 

subsidiaries together referred to es "the Group") for the quarter 

ended June 30, 2020 ("the Statement"), being submitted by the 

Parent pursuant to the requirement of Regulation 33 of the SEBI 

(Listing Obllgatlons and Disclosure Requirements) Regulations, 

2015, as amended. 

2. This Statement. which is the respons1bll1ty of the 

Parent's Management and approved by the Parent's Board of 

Directors at their meeting held on August 13, 2020, has been 

prepared in accordance with the recogMion and measurement 

principles laid down In lnd!an Accounting Standard 34 "Interim 

Financial Reporting" ("Ind AS 341. prescribed under Section 133 of 

the Companies Act. 2013 read with relevant Rules thereunder and 

other accounting principles generally accepted In India. 

Our responslb!lity is to express a conclusion on the Statement 

based on our review. 

3. We conducted our revew of the Statement ln accordance with the 

Standard on Review Engagements (SRE) 2410 'Review of !riterlm 

Financial lnfonnation Performed by the Independent Auditor of the 

Entity", issued by the lnstrtute of Chartered Accountants of India. A 

1n ormation consists of making inquiries. 
P;o&e 1 of 4 r- ,"l:'I 



SUNDARAM & SRINIVASAN 

CHARTERED ACCOUNTANTS 

23, C.P. RAMASWAMY ROAD, 
ALWARPET, CHENNAI • eOG 011. 

Independent Auditor's Review Report on consolidated unaudited 
financial results of Sha nkara Building Products Limited, Bengaluru 
and Its subsidiaries for the quarter ended June 30, 2020 pursuant to 
Regulation 33 of the SEBI (listing Obligations and Disclosure 
Requirements) Regulations, 2015 

pnmanly 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 man audit. Accordingly. we do not 

el(press an audit opinion. 

We also performed procedures In accordance with tile circular 

Issued by the SEBI under Regulation 33 (8) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations. 2015, as 

amended, to the 6l(tent applicable. 

4 The Statement Includes the results of the following entitles: 

A Parent Comoanv 

Shankara Building Products Limited. Bengaluru 

B. Subskfiarv Comoanfes 

(ij Vishal Precision Steel Tubes and Strips Prlvale 

Llmrted, Hoskote 

(h) Taurus Value Steel & Pipes Private Limited, 

Kutbullapur Mandal 

(iii) Steel Network (Holdings) Pte Limited. Singapore 

(tv) Centurywe!ls Roofing India Private Limrted, 

Kancheepuram 

5. Based on our review conducted and procedures performed as stated 

in paragraph 3 above and based on the consideration of the review 
---+---= 



SUNDARAM & SRINIVASAN 
CHARTERED ACCOUNTANTS 

23, C.P. AAMASWAMY ROAD, 
ALWARPET. CHENNAI • &00 018. 

Independent Auditor'• Review Report on consolidated unaudited 
financial results of Shankara Building Prgducts Limited, Bengaluru 
and its subsidiaries for the quarter ended June 30, 2020 pursuant to 
Regulation 33 gf the SEBI (Listing Obllgati9n9 and Olsclosure 
Requirements) Regulatj9n11 2015 

has come to our atten1ion that causes us to beheve that the 

accompanying Statement, prepared m accordance with the 

recognition and measurement principles laid down In the aforesaid 

Indian Accounting Standard specified under section 133 of the 

Companies Act, 2013, as amended read with relevant Rules 

thereunder and other accounting principles generally accepted In 

India, has not disclosed the inlormatJOn required to be disclosed ln 

terms of Regulation 33 of the SEBI (Ustmg Obligations and 

Olscloat1re Reqt1irementa) Regulationa, 201 S, as amended. Including 

the manner ln which it Is to be disclosed or that ij contains any 

material misstatement 

6 We did not review the lnteml financial results of three subsidiaries 

Included In the coosolldated unaudited financial rest1Hs, whose 

mterim financial information reflect total revenues of Rs. 8445.90 

lakhs, total loss after tax of Rs. 610.21 lakhs and total comprehensive 

loss ol Rs. 601 .31 lakhs for the quarter ended June 30, 2020 as 

considered In the consolidated unaudited Interim financial results. 

These flnanclal Information have been reviewed by other audi!ors 

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 dlsclosures Included In respect of these subsidiaries, Is based 

solely on the report of the other auditor, and the procedures 

performed by us as stated In paragraph 3 above 

Our conclusion on the Statement � not modified in respect of the 

above matters 

Pa,e 3 of 4 



SUNDARAM & SRINrYASAN 

CHARTERED ACCOUNTANTS 

23, C.P. RAMASWAMY ROAD, 
ALWARPET. CHENNAI • 800 011. 

Independent Auditor's Revjew Report on consolldiiited unaudited 
financial results of Shankara Building Products Limited, Benqaluru 
and lta 91,1bsldiaries for the quarter el)ded June 30, 2020 pursuant to 
Regulat19n 33 of the SEBI (Listing ObligatJ9ns and Drsclosure 
Requirements) Regulations, 2015 

7. The consolidated unaudited financial resuijs Include the interim 

financia( information of one overseas subsidiary which has not been 

reviewed by its auditors and are based solely on management certirled 

accounts, whose financial Information reflecl nil revenue and total loss 

after tax of Rs. 53.43 Jakhs and total comprehensive loss of Rs. 57.48 

lakhs for the quarter ended June 30. 2020, as considered in the 

consolidated unaud�ed Interim financial results. The Parent 

Company's Management has converted this financial information from 
accounting principles generally accepted In that Country to Indian 

Aecountmg Standards (Ind AS) prMcribed under section 133 of the 

Companies Act, 2013 and other accounting principles generally 

accepted In India. We reviewed these conversion adjustments made 

by the Parerit Company's Management. Our conclusion in so far as it 

relates to such overseas su�ldlary is based on the aforesaid 

conversion adjustments made by the Parent Company's Management 

and reviewed by us. According to the information and e�planatlon 

given to us by the Management, this interim financla( information is not 
material to the Group. 

For Sundaram & Srinivasan, 
Chartered Accountants 

Firm's Regis1ration Number: 0042075 

- 

Place: Chennai 
Dated· August 13. 2020. 

� 
"� ,,�P""' 

Venkatasubramanian.S 
Partner 

Membership no.: 219238 
ICAJ UDIN 20219238AAAACB5836 

Pace• of• 



SUNOARAM & SRINIVASAN 
CHARTERED ACCOUNTANTS 

23, C.P. RAMASWAMY ROAD, 
ALWARPET, CHENNAI - IOO 011. 

Independent Auditor'• Review Report on standalone unaudited 
flnanclal results of Shankara Build Ing Products Limited, Bengaluru 
for the quarter ended June 30, 2020 pursuant to Regulation 33 of 
Jhe SEBI {Listing Qbllgat19n1 and prsclosure Requirements} 
Regulations, 2015 

Review report to 
The Board of Directors, 
Shankara Bu!ldillQ Produc\1 Limited, Bengaluru. 

1. We have reviewed the accompanying statement of standalone 

unaudited financial interim results ('the Statement") of Shankara 

Building Products Limited, Bengalun1 ("the Company") for the quarter 

ended June 30, 2020. This statement Is the responsibllrty of lhe 

Company's management and has been approved by the Board of 

Directol'5 at their meeting held on August 13, 2020. has been prepared 

In accordance with recognition and measurement principles lald down 

In Indian Accounting Standard 34 "Interim Fmanclal Reporting" as 

prescribed under section 133 of the Companies Act, 2013 read with 

relevant Rules Issued thereunder and other accounting pnnciples 

generally accepted in India and in compl!ance with Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015. Our responsibility is to issue a report on the Statement based on 

our review. 

2. We conducted our review of the statements in accordance with the 

Standard on Review Engagement (SRE) 2410 "Review of Interim 

Ftnanclal Performed by the Independent Auditor of the Entity", Issued 

by the Institute of Chartered Accountants of lndla This standard 

requires that we plan and perform the review to obtam moderate 

assurance as lo whether the flnanclet statements are tree of material 

misstatement. A review is limited primarily to inquines of company 

per5onnel and an anal ical rocedure a lied to fin 



SUNOARAM & SRINIVASAN 

CHARTERED ACCOUNTANTS 

23, C.P. RAMASWAMY ROAD, 
ALWARPET, CHENNAI - 600 011. 

Independent Auditor's Review Report on standalone ynaudlted 
financial results of Shankara Building Products Limited, Bengaluru 
for the quarter ended June 30, 2020 pursuant to Regulation 33 of 
the SEBI (Listing Obllgatlons and Disclosure Requirements) 
Regu1atlont, 2015 

thus provides less assurance than an audit. We have not performed an 

audit and accordingly, we do not express an aud,t opinion. 

3. Based on our review conducted as above, nothing has come to our 

attention that causes us to believe that the accompanying Statement 

prepared In accordance with eppl1table accounting standards and other 

recognized accountJng practices and pol1ties has not disclosed the 

information requ!red to be disclosed In terms of Regulation 33 of the 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 Including the manner in which It ls to be disclosed, or that It 

contains any material misstatement. 

For Sundaram & Srinivasan, 
Chartered Accountants 

Firm's Registration Number: 0042075 
• 

e 'v� �'i{:v 
Venkatasubraman ian.S 

Partner 
Membership no.: 219238 

ICAI UOIN: 20219238AAAACA9877 
Place: Chennal 
Dated· August 13, 2020 

Page 2 of 2 



Shankara Building Products Limited 

CIN:L26922KA1995PLC018990 

Registered and Corporate Office: G-2, FARAH WINSFORD, 133, INFANTRY ROAD, BENGALURU - 
560 001 

Website:www.shankarabuildpro.com, Email:compliance@shankarabuildpro.com 

Notes on standalone and consolidated financial results for the quarter ended 

June 30, 2020 

1. The above results for the quarter ended June 30, 2020 have been reviewed and recommended by the 

Audit Committee and approved by the Board at their meeting held on August 13, 2020. These above 
results have been subjected to limited review by the statutory auditors of the company. 

2. The statements have been prepared in accordance with the Companies (Indian Accounting Standards) 

Rules, 2015 ('The Ind AS'), prescribed under section 133 of the Companies Act, 2013. 

3. The company conducts operations along with its subsidiaries. The consolidated financial results are 

prepared in accordance with the principles and procedures for the preparation and presentation of 

consolidated financial results as set out in the accounting standards as specified under section 133 of 

the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015 (Ind AS). 

4. The figures for the quarter ended March 31, 2020 are the balancing figures between the audited 

figures in respect of the full financial year and the published unaudited year to date figures up to the 

third quarter of the respective financial year, which were subject to limited review by the Statutory 

Auditors . 

5. The Company's operations and financial results for the quarter have been very adversely impacted by 

the lockdown imposed to contain the spread of COVID-19 and the uncertainty in the business 
environment. The operations gradually resumed in May 2020 with requisite precautions. The results 

for the quarter are therefore not comparable with those of the previous quarter. The Company has 
assessed the impact of the pandemic on its financial results based on information available up to the 

date of approval of the same. The Company continues to monitor the evolving economic situation 
due to the pandemic and is taking measures to improve its efficiencies. 

6. On April 15, 2020, the Company received a sum of Rs 998.57 lakhs from one of its wholly owned 

subsidiaries viz. Steel Networks (Holdings) Pte Limited, Singapore towards share capital reduction of 

15,08,279 shares. Due to this transaction, the company gained a sum of Rs. 165.14 lakhs towards 

exchange fluctuation. There has been a reduction in the fair value per share between the time of 

investment and the capital reduction leading to a loss of Rs. 111.71 lakhs. Therefore, there has been a 
net gain of Rs. 53.43 lakhs to the holding company. These amounts were recognized in the quarterly 

results. 

7. The holding company has made a provision of Rs. 3.52 lakhs towards impairment in value of 

remaining investment in the above mentioned subsidiary. 

8. Figures for the previous period(s) have been regrouped, wherever necessary, to conform to the 

current period's classification. 

Place : Bengaluru 
Date : 13th August 2020 

By order of the Board 
SUKUMAR SRINIVAS 

�1 
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Sh.tonk.ln1 15uUdir,a Products Limited 

CIN: L26922KA1995PlC018990 

Realsl:ff.d and (orpor•t.e OfOc•: G-2, FARAH WIHSFORD, 1ll, IHFANTllY ROAD, BEMCi.AJ.URU- 560 001 

W•bslt.e:,,,,,_.shanMr.tiulldpro.com, [mall:compl�Jhariur•bulldpro.com 

Ph: 080 -4011 7n7, Fu- 080 -4111 9J17 

(Rs. In t..a) 

St.Wm.nt of Un.udlwd Consolklawd fmncla.l rtnults for tht Qu,Mtar •nded Jeth Juoe 2020 

FM tht quart.r •nd.d fot tht Y•U 
....... 

P•rtlcullrs 
J0.06.2020 ]1.0J.2020 l0.06.2019 ]1.0l.2020 

Un.udiwd ""'""' ... Unaudited Audlt.d 

, � from Opeoitions 34,606.SJ 66,n6.59 63,929.-46 2,63,972.80 
2 Other Income 104.89 213.08 52.0 -497.9] 
l Totiil lnconw (1+2) ]4,711.-42 67,009.67 6],981.89 2,6-4,-470. 7] 

• Expitrun 

11) Cost of r- materials conswned 6,999.98 15,140.86 18,059.02 62,938.27 
(bl Purcha5eS of StlXk·ln·Trade 17,7ZIS.32 -46,878.26 -44.15n.69 1,81,72l.60 
(c) Chanse"5 in IIIYffltones of finished soods and Stock·fn·Trade 9,267.oa 11,570.63) 15,090.23) (-4,839.51) 
(d) Employee benefits expense 725.715 1,240.38 1,320.09 5,]55.25 
(e) finance costs 9'18.20 1,055.U 1,13].29 "4,]34.70 
(0 Depreciation •Of amortiutioo expeme 672.48 -456.35 851.53 2,537.2-4 
(&I Other e)q)MSM 915.76 2,327.44 1,646.12 7,085.05 

Tot.I •Xpttnsn ]7,257.60 65,528.18 62,799.51 2,59, 13-4.60 

5 Profltl(Loss) IJl,fote tu from contlnulr,a op«•dons (l·-4) (2,5-46.115) 1,-481.'49 1, 182.38 5,]]6.13 
6 Tu •KP"flH: 

ta) Current tu 402.17 ]91.'49 1,]9'4.18 
(b) for earlier yean o.« (21.76) (14.1J) 

(cl Defened W. (17.03) 13.20 (0.31) (256.9'4) 
Tot.I Tu Ulpttnse (16.59) ]94.31 ]55.18 1, 123.11 

7 Profltl(Loss) aftllW tu from continulnt OJ»r•tlons (5·6) (l,529.59) 1,087.18 827.20 -4,213.02 

• Profit /(Lou) from discontinl»d optt,.tiom (968.58) (968.58) 
Tax expense relatina: to dbcontinued operations (-42,50) (118.71) {7"4].32) 
Profltl(Loss) •fter tu from dlscontin� Of»(ations -42.50 (1'49.89) (225.26) 

• Profltl(Loss) for tht p111iod (7+8) (2,529.59) 1, 129.68 6n.l1 3,987.76 
10 Other Comp,ehenstw lnconw 

A (I) Items that wlU not be reclassified to profit or loss 21.0-1 (5.12) (2.07) (29.49) 
(Ii) Income tax r�tlrc to ltffll! that wlll not be redas.siOed to profit or (5.30) , ... 0.75 7.'42 

""' Tota.IA 15. 7'4 {'4.l6) (1.]2) (22.07) 

• (i) ttems thiit will be reclassified to profit or lou ('4.041 56.90 0.02 '45.99 
(ii) Income tu retallrc to Items that wJU be reclassified to profit or lou 

Tot.II B ('4.0'4) 56.90 0.02 45.99 
Tot.I Other Comprehtnslw lncomlt/(lo$s) (A+B) 11.70 52.54 (1.30) 21.92 

,, Tot.II Comprehltnsiv. Jncome/(Lou) for U. pttrlod (9+10) (2,517.89) 1, 182.22 676.01 '4,011.68 
12 Tot.II Profit for the y.v •ttributabi. to: 

• C>Nnl:l"s or the p,11rent (2,529.59) 1,129.61 6n.11 3,987.76 
· Non<ontroltins Interest 

12,529.59) 1,129.68 6n.11 J,987.76 
,, Other Comprlthenslv. lnconwf(Loss) for tlw pttrlod 1ttr1but.bi. to: 

· 0.,.,ne,-sof the parent 11.70 52.54 (1.30) 2l.92 
• Non<ontTOIUrc Interest 

11.70 .... (1.lO) 2].92 
,. Total Comr:nhenslv. lnconw/(Loss) for tht period •ttrtlKub'- to: 

· Owners of the parent (2,517.89) 1,182.22 676.01 '4,011.68 
· Hon<ontrotlil'll lntffest 

(2,517.89) 1, 182.22 676.01 '4,011.68 
,, Paid-up Equity shire c•plt&I 2,28'4.93 2,21-4.91 2,214.93 2,2M.93 

face Vdue per share (In Rs.) 10.00 10.00 10.00 10.00 

Reserve e:u:tudlrc rn&llUltlon reserve • Other equity '48,461.44 
16 Ea,rnlnp per �ulty1ha,-: (In Rs) (Face Valu. of Rs.10/· •1eh- Not 

•nnuatis.d) 

For Contmulna Operations ·11.07 -4.76 l.62 18.44 

'"" 
·11.07 '4.76 3.62 18.44 

Diluted 

For Oi,continued Clpet'atioos 0.00 0.18 -0.66 -0.99 

.. � 0.00 0.18 -0.66 -0.99 

Diluted 

for ConUnoina £r. Oiscontfnued Operations ·11.07 .... , ... 17.'45 

""' 
� I 

' 
.... , ... 17.45 

Diluted k- \ ' ' ;,. ' 
See ICC<mpilnyil!B notes to the Fioal'ICU.I Results ,,,, 'O_) 

',a" 
O By order of the Bo,,rd 
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Shankara Buildlnt Products ltmlted 
CIN: L26922KA1995PLC018990 

Registered and Corporate Office: G-2, FARAH WINSFORD, 133, INFANTRY ROAD, BENGALURU - 560 001 
Websfte:www.shankarabulldpro.com, Emall:compllancel)shankarabulldpro.com 

Comolldated Sea:ment Information for the quarter ended 30th June 2020 

"The Group is engaged in selling various building products to Retail and Channel &. Enterprise segments. The aroup 
identifies these business segments as the primary segment as per IND AS 108- Operating 5eiments, which is regularly 
reviewed by the Chief Operating Decision Maker for assessment or Group's performance and resource allocation. 

Segment revenue, Segment Results, Segment Assets and Segment Liabilities include the respective amounts identifiable to 
each of the segments. 

( Rs. In Lakhs) 

For the quarter ended For the year 
Partfculan ended 

30.06.2020 31.03.2020 30.06.2019 31.03.2020 
Unaudited Unaudited Unaudited Audited 

1. Sesment Revenue 
· Retail 20,919.06 36,506.09 35,962.42 1,44,187.36 
• Channel &. Enterprise 13,687.47 30,220.50 27,967.04 1,19,785.44 

Revenue from operation 34,606.53 66,726.59 63, 929.46 2,63,972.80 

2. Segment Results 
· Retail (19,4.00) 2,839.37 2,909.40 11,560.62 
· Channel &. Enterprise («7.07) 915.43 973.81 3,328.35 

Total Seiment Profit before Interest and Tax 
and unallocable expenses/income (641.07) 3,754.80 3,883.21 14,888.97 

Finance Cost 948.20 1,055.52 1,133.29 4,3J.4.70 
Unallocable Corporate Expenses (Net) 956.91 1,217.79 1,567.54 5,218.14 
Profit before Tax (2,546.18) 1,481.49 1, 182.38 5,336.13 

3. Assets 

- Retail 29,723.75 38,893.24 31,389.67 38,893.24 
• Channel &. Enterprise 30,569.80 46,082.34 -47,787.40 46,082.34 
- Unallocated 31,964.28 32,484.58 33,665.08 32,484.58 

-4. ltablllties 

· Retail 6,174.61 12, 137.05 10,087.99 12, 137.05 
· Channel &. Enterprise 5,980.98 23,897.68 25,899.29 23,897.68 
· Unallocated 31,871.76 30,677.06 28,600.79 30,677.06 



Shankara Building Products limited CIN:L26922KA1995PLC018990 
Registered and Corporate Office: G-2, FARAH WINSFORD, 133, INFANTRY ROAD, BENGALURU - 560 001 

Website:www.shankarabulldpro.com, Email:compliance@shankarabulldpro.com 

Statement of Unaudited Standalone financial results for the Quarter ended 30th June 2020 
(Rs, In Lacs) 

For the quarter ended For the year 
ended Particulars 30.06.2020 31.03.2020 30.06.2019 31.03.2020 

Unaudited Unaudited Unaudited Audited 1 Revenue From Operations 33,319.88 64,251.61 59,084.88 2,49,384.49 2 Other Income 249.69 259.63 48.09 423.97 3 Total Income (1+2) 33,569.57 64,511.24 59, 132.97 2,49,808.46 

4 Expenses 
a) Cost ;f raw materials consumed 195.57 294.57 294.57 
b) Purchases of Stock·in·Trade 24,422.96 60,807.28 59,035.68 2,36, 194.50 
c) Changes in inventories of finished goods and Stock-In . 8,334.54 (1,287.01) (4,276.91) (4,503.95) 

Trade 
d) Employee benefits expense 562.00 977.07 998.71 4,137.74 
e) finance costs 638.46 674.52 910.47 3, 169.44 
f) Depreciation and amortization expense 504.70 310.15 585.24 1,860.22 
g) Other expenses 813.53 1,749.73 1,134.32 5,086.61 

Total Expenses 35,471.76 63,526.31 58,387,51 2,46,239.13 
5 ProfiU(loss) before tax [3-4) (1,902.19) 984.93 745.46 3,569.33 6 Tax Expense: 

a) Current tax 279.28 302.19 941.84 
b) for earlier years 
c) Deferred tax (15.78) (2.32) (40.18) (100.50) 

Total Tax.Expense (15.78) 276,96 262.01 841.34 7 ProfiU(Loss) for the period [5-6] (1,886.41) 707.97 483.45 2,727.99 8 Other Comprehensive Income 

A (i) Items that will not be reclassified to profit or loss 9.15 (7.32) (7.42) (25.41) 
(ii) Income tax relating to items that will not be reclassified to 
profit or loss (2.30) 1.85 2.59 6.40 
Total A 6.85 (5.47) (4.83) (19.01) 

8 (i) Items that will be reclassified to profit or Loss 
(ii) Income tax relating to items that will be reclassified to profit . 

or loss 
Total B 
Total Other Comprehensive lncome/(Loss) (A+B) 6.85 (5.47) (4.83) (19.01) 

9 Total Comprehensive Jncome/(Loss) (7+8) (1,879.56) 702.50 478.62 2,708.98 
10 Paid-up equity share capital (Face Value of Rs.10/-each) 2,284.93 2,284.93 2,284.93 2,284.93 
11 Reserve excluding revaluation reserve -other equity 31,646.36 12 Earnings per share (Face Value of Rs.10/- each) ( Hot 

annualised) 

Basic (in Rs.) (8.26) 3.10 2.12 11 .  94 
Diluted (in Rs.) (8.26) 

--� 2.12 11.94 
See accompanying notes to the Financial Results 

�F"�o 
� Cl ) 

&ANGl.LL·,\� c By order of the Board 
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