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wrird 31 @svisirareurms

Slressr QumiorersCsiiiey
2019 giiilpsv 1 @)spisiremsurmy L3
YT HESTET FTL_ (B0
allpLswsrasilst Bsrearsme

2020 wriré 31 @aysrereury 154

Caplu yssal Cupiog)

Srewst] HMID efL_ewioliL)d
&H(HSSIL_L_LD

&HL_L_L_BIG6T
& L1160V 61T
GTL_L_T QT8 63T HIS6T

SHOTUTL_(PLD GILIT (55155 @ LD

S|VIUVE 2_LI% [T 65T I 61h LD

& 6UT6UTI VH LD

1,244,740 43,390 1,193,731,571 29,720,042 12,172,773 18,911,736 1,255,824,252
8,316 - 408,178,758 2,148,882 1,383,911 1,736,056 413,455,923

- - - (530,820) (94,175) (1,567,744) (2,192,739)
1,253,056 | 43,390 1,601,910,329 31,338,104 13,462,509 19,080,048 1,667,087,436
LD, 2020 2019

@LMT. @LHT.

4,033,284 4,041,600

9,633,870,034

10,042,048,792

5,663,991 1,512,874
7,852,502 8,585,419
4,566,468 4,292,793
9,655,986,279 10,060,481,478
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psar HanL QLD Gaima - 10.1 3,626,440 3,626,440

&HL_L_L_BI&K6T

Qumigs Gepalharer sHUT® (3,626,440) (3,626,440)

10.2 9,655,986,279 10,060,481,478

2020 oy e wrid wrsd 31 g slegullestereurn GLmiwFld GemmeyL et GGTL LUl L 2 6rend whHmib Gleusflwisd &ryemlsamerd
HHSSHOSHTOTH  sumrwmIGSIUL L. @eVBIens SUUD Fol QSSTUSTOIRTSG ST UBHLTHS 6uMIwslds Gewmey GCarsemersnu
CunlsrenrL_g. LKAS 36 @eor 33 b ubpSlslemims udrumissLul L @ekiens sUUD Fnl HSSTUSTSSOT SallFTarisarted
Bwblssiul’ L GSTIHeVesVIBTHmeT 2 6TarTLGalw aUe»TuMISGSILL L. @eVkiensd sLUD Fnl (HSSTURTSSET 2 6TeTdd @& Lp6elsdTTsy
Guplasmsirertiu’ L AU LUl L HiaTe &ral uriiFsisst whHmib wHNTHSwar’ vwsTuhSS LweTUTL 19g)isiTer GLDILSS

sl B wewmullsr g rinenLullsv 2020 wrird 31 @G)apisirersurmy siiLsvsafler Hnalll_ddn g CFTenswrerg Bliewrulsasiiul L g).

&luedlett LwsTUTL 1gepisiter  Glumiwgls senflifhsemer earalBlid GCurgl, sugFeTHm wWHMIL FPHFAL CurdyE Iglivent uile)ib,
9CHCUTSTY FIPHD FHWS bL_61G &HENBHEHSHBTET 6TH THMEV UTL e0HEBLTSHD af SBIS6T HMID vsHallmu WsTHlemeLwSSIN & Blevdasfleniw
QasTeaTROFVUSDNHTH HLILIVSST GCSTHHUBSSLILBLD STeVlILGHEBsTar WL LUl L Fhengd Csxsrey afsbissr whHmI sliLmh
QaTDUT’ HF CFevalleThisst 9jigliLienL_ufleVTeT HIEDEFTT UTL DBSHELWTHH6D Fwesflser (TCE) wewm upBlu sTHiarey 6TdiTLTTdendsH6iT
wHmid  walnfHser sterusuMDleT glitswLuilepib @) BBImisusTid THCHTETHWOT Y EElW|6TenesT. STHL LTLFFD IHILTHSEHDSES
UrGuirdléstiu L weir-eul) sifley efsib 6.82% =y @b. Clarkson Shipping Intelligence Weekly (CSIW)  BlmisusstgBleir g hmids@ jsmioaumrs 2 eoi
Qurssd Frob@d sHliussT Friulsy 2020 LehaTmIs uBHLSSDHE Cwhnls GsTer spetmidhs@ 350 0.9 QLTewi CEmewrL Frramf stehdw

aflensvullsmesris LwsTUBSS) sTehFw CumodEer SO i’ L evt.
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10.1

10.2

10.3

G DIy s6T 2020 2019
HLI. eHLIT.
pVSET BwL LMD Ceuemev - SLL L BIH6iT
AT DS CBTL dssHepsrer 155 3,626,440 3,626,440
9y evr1g Migluilepieirer 153 10 3,626,440 3,626,440
Blenevwrer QFTHgIsbsetler 6lsramB0Fb0
Cumig]
SIrwSHlev 9,651,986,279 | 10,877,151,273
aflemevLogl L6V 4,000,000 4,000,000
10 9,655,986,279 | 10,881,151,273

&Tewt] WHMILD SLL L LD 6TTUST IFThIS allweowdllild slamardssargdlearrsd 1994 o4 ib g aur@® w,emev
TS wmiulg allensVwSlliyd GFWwiLIL L 63T, ST 2 _GGHL0 LIWGTUTL L1y 6)IsTeT & CIFTHSISH ST GBI
2 flw FTTdanIsEHL 6T HewL (PewDLI LWTUTL 1g)IsTer CFTSSIdHeMN 6T SDbs Fhewd LSI16)LITeTHilem sor
@su aflewsvglliy gliuewLwrsds Csreaury hss. UHCuT L iu’ L sufl sflss allensvng e
CQunIGumiseTTesTeeu ML alewsVLSIIL p&HISHSH60 dBevor_Pluilii’ L g).

Qumibrers GCsile &W5s Slrussle) 6FrsgsssT CaTas@h GFsveliL g mbSpLllsr Blsldb
T PMIGHefley o esTerLssIL’ 14 (GBS HEGL wyuy afwewdliy CQFEbwliulL  CFrsHg s sHefler
Q& TevT(HClFVVV OB TEMSBIHET LilstTerHLOTMI:

Slrwib 1,120,000 1,120,000

Frewr QumwrersCsiiieay (1,120,000) (1,120,000)

Ol TesT(REFLeVEL OlLIM LD - -

16,704,617 epur Qasmesor (2015 — 13,269,081 epur) HrwssiL eitaniguw  @)& Sibuiesiulledr <y sevrid,
QUTHIGESTEHS WHMID 2 LIGTeNTD 6TedTLRT (Wppewwwrs Gumiwrers GCsiialll L’ (HerergL et

Sbuefluilesrmsy LiwssTUTL 1960 QBT TThgl eweusgISH6\ETsrariiLi’ (HeTersr.
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11

12

cpevgeT BewL_GLmID Calene - SLILIVSST

srivaf HGsvredr ervef AGevmresr Orgsid
s L lsiren
eHLIT.
eHLIT. eHLIT.
&Agwib - -
2016 sriaimev 1 @)eprsiremeurmy L5
T HESTVSHD CaitILIeTaS6T - -
SLATALDED QFevayser - -
Syzeris, QUTPEOBTEH wHDIb > LsTETEADETET ' '
LTHMLD
2017 wrirs 31 @aysirareurmy) L5 - -
Frref sLeTEILDL QFevey cpevgaTLrdhss afs - 15.59% (2015-10.91%)
wrird 31 @isirereurmy 2020 2019
eHLIT. eHLIT.
I|(Heud QFTSHG!
Hevwrenf] GlLoesTEILIT 6T
&lrwib
TS OHTL_bssSaeer 10 6,144,497 6,144,497
oyerig ufufesiar 154 6,144,497 6,144,497
Areim_ s1_amfloy
RSTD S OFTL_sssHaieTar 155 6,144,497 6,144,497
6,144,497 6,144,497

g miglullgieer 155

wrird 31 Gasirereurm GmmseswsLILL L Gum)wg)
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13.

14.

Slswewt BipleuatsBleierer 1565
LIBI & B eifl6dT
6TEOIT 6001 5 6M &
ACemesr eIk 76 6T 9,999
(NewmGeul) MG

CQuMISls GewpallhasreTt ssHuT®H

2020
eHLIT.
2 L 6w
emeus S LIt
F56T51D
100% 99,990
(99,990)

2019

eHLIT.

99,990

(99,990)

@5 gisment Bmisusstsens epBd Qur@L B 2006 oib e ® wrid wrs 20 o slaslweTny BLrdsri’ L

FOLG Fnl L SHBHV T(HHSHULL L STDTaTSSl6T alleneraurs (3)5H SHewewT BINIUSTSSHIT BIFlS TnDmIHSem6T

susilwrerg Slrliqulhdbsaleveme. FenLd STTaTdamsd CSTL Thal, @)d siement BlnisusTiorerg 2006

R0 HBH G wrsssldBHs JssT Crupur@Emer FnSSulGHSS. SHCUTS, G gl
BlmisueTS Slett HewevliLd ClFipenm LT SSOFiiwliL’ (HsTergiL eT Hemet cplgaill GousvTiy ujsTarg;.

@)smenr BlmieusTriIsaflevreT w568 [H

2 _flewmwypssd penm LsTesr C&ream®6FsVevsd ClLmig]

FAGsvmeir afliLilhl emsveitery (LlewmGleur ) 81l GlL_1” 293,167,807 | 275,820,432
FAGsvmeir aflliLiih G metTd (LNewm@eur’) el G - dmkis iy i 79,363,571 74,653,087
372,531,378 | 350,473,519
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14.1

14.2

@)swewt BlmieueTEISaflevreT

»55@
Hlrwib
LIBI &S eifl6dT 2 L e»w
eTeRTEwilhens  eweuds)LiLilesr
F56T51D
AGsvret aflliLBI meveiTEV 156,942 39%
(NewmGeul’) N G
FAGsvmeir afliLilk 676 etTH 24,500 49%

(NewmGeul’) MG -

ESLTE NNy

2 fenopsHsd Wweom Lg% @)ewesst
Blnsussrsisaflevrer 5651 1g 6T JenFay

W3S Lrerfer Caplw ClFTHgIds6f 6T LIBIE,

T (DS CBTL SHHSSlepisiTen L5z

@)emewt BlmieusT RIS @eTLIL) LIkIE euifl ) -
(sf5s) (14.2)

B)ewent BlmiauaTHISHeT T sTemeT (LLEILTSHS
UHLTETSSl6 LBiE - (eufl &1s5s)

LIBIFIOTLI 6 (HLOT6VTLD

&g piglullisiter 15

1,569,420 1,569,420
143,622 143,622
1,713,042 1,713,042
350,473,519 | 305,496,989
22,100,882 | 34,691,909
310,099 | 10,637,743
(353,122) (353,122)
372,531,378 | 350,473,519
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14.3 @\ewewt BimisuaTiisefler QuUrPiurssiul L BlFs S5ea60H6T

13QFbuiT 31 @)evisTereurmi
QT s C\FTHEI5H %6
Qurgslt QUTmIliLdhasT
Caplw O\FTEHgHIda5 6T
&(THLOTGUTLD

QrwphuTl HF ClFeveayseT
6TEMEITILI &) (ThLDT6ITLD

Y, WT(H & HTET @)eVMLILD

91,6307 (h)8> 5 T6IT 6T 6H6UT UL

WPROITSS eu(HLOTETLD

AGsvmer i O ggeird]

FACevmretr ef1Ni enevesTen

(Newm@eur’) OLAIL QL - (Newm Qe ) el @1
Arisiy i
2019 2018 2019 2018
265,933,862 263,801,265 | 925,944,606 | 880,728,973
96,505,049 103,985,685 85,837,344 91,176,262
169,428,812 159,815,580 | 803,097,078 | 758,616,654
864,388,724 986,854,688 | 490,132,018 ; 488,004,656
856,368,199 974,417,729 | 496,839,651 | 524,770,687
202,452 124,862 26,628,274 93,736,801
8,222,977 11,988,323 46,337,494 73,891,362
- (951,605) (579,419)
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15.

15.1

S 2020 | 2019

eHLIT. eHLUIT.

BB ufw6d FrgHesriIS6i

BIBF QFTssIsseflerg)b BF Qurmiliydseatearsb ou@glssr

Blg) Blevewind gnPHPlev HPlsensuil_tiLil L BlFldF QaTdgisasaflergih GuTmiiiydseaflerg b

Q& rewT (R G FsLVED GILIMILG) LiledTeu HLOTMI;

BISF CQFrsgisEseflargib CUTrmiLiyssaflargib Cl&reasTHelFsasd GlLmILoIl 6T

BISF ClFT S5 6T

15.1.1

15.1.2

aflhLIsnesTd 3 d

HeHL_555 0 19 WISTSHA6TETN A

aflewsvgn priLil L 1ps5el[H 16.1 11,281,334 16,623,868

allewsvdn PLILIL TS (560 HBH6iT 16.2 2,377,070 2,377,070

13,658,404 19,000,938

aflewvgn plii L. YsSLTarg OCFwgrssillss Fhengsri allmevampliul L allsnsvser st
Ijigtiuen_uflsd Blwmwds Qumingluiley erall_LiLBElsTngl. allemsVam DL TE ps5ed (hHeTTeTeneu,
Sjeupmleit Blwmwis Gumiwglenw HOUSTLOTS eTaill (WPIpwTH Ugwmed Qumindlds GHsnmeallhs e
THUTL L& 51585 Hrwgslev eralll_LiL@BEsTmeor.

WPITeysHTES eSS S LI HILD
568 (D6

oo Gsfl o_smgusaflorer wsel 6 20 143,997,433 | 354,715,680

WPIT6YdHBTH WeUHF (HEHHLILDBLD LpH6ed (DHETTETEN6Y L Lg 61 (HLOS]
2 6TarL_mISHeOTHS Seralll_LiLi(hFleTmgi.
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15.2

SLTHEBHLD OLIDSHSHHHEM6ULEIHLD

2,325,941,430 | 1,866,563,749

ellwmuTy HMILD TENETI 6)(HLOS]H6IT 18

SOIESTS 1565 Haseir 21 24,107,923 23,384,244

B T FDTSTaDAID 22 479,509,131 | 335,049,250

2,829,558,484 | 2,224,997,243

SLETHEBHLD CLDSSHHHmeusHEHD, IJeuppler Caranrl) GlFsvsved GlumSwTeTg BwmTwi
CumwgluyL st esnHHTY FAlwuTsaleslsin LgwTed Heupsler ClsTar® GlFssvsy GlLmiwgluilsy
6T(N S G167 & L1LI (D] 65T M 6T

Qurss BIFE CleTsgIsssT 2,987,214,322 | 2,598,713,862

B QuTrmItiL)sHer

ellwTumy HMILD eTemesTwt ClFeiTLOS % 60T 30

1,618,262,436 | 1,334,143,387

QwrEs BSI GlUTmILIL|&S6T
1,618,262,436 | 1,334,143,387

BIFIL QUTmlIyGseTTerene, summlet ClaTent(®H GlFsvsvsd GlLMmISwiTesrg| BlwTw GLmiogluyL_esT
amssTy  FAlursalmsslstn UgwrTe)  eubhPler  GeETewt®  GlFevsd  Glumwgluilsd
TS GIWT &1L (DM 6vT.
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16.

allDLINESTEGHE SlewL_dbBETn 13 WSHTH6TOT BlHF

QF TS 51556
aflensvgnpiit’ L pse8H

allewsvgn DUILL TS LpH6d (Ha6r

16.1 allwevsm pliul L ypsHeS®H

YIRS CBTLGHdBlepieTer 155

Blwmwds Quuywgluileisrar wrhmsbissir

WS mevT BHL_L LD

perig migluilgisirer 5]

LBl @safler

6T 6T EU | 6w &

Guaeremrsv ek

238,506
G mripLiesf] LNeTeLd

2020 2019
@My ser eHuIT. eHLIT.
16.1 11,281,334 16,623,868
16.2 2,377,070 2,377,070
13,658,404 19,000,938
16,623,868 18,841,974
(5,342,534) (2,218,106)
16 11,281,334 16,623,868

2020 2019
Erwib Fheng L1 Elrwib FhengLi
QUi Eupi

CHLIT. CHLIT.

CHLIT. LI,
2,068,800 11,281,334 2,068,800 16,623,868
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16.2 allswevam pliuL_rs w560 H\s6ir

allewsvdn PLILIL TG (1pH6eS HSerTTesTene, eunmleit Blwmuls Qumidlenws BOLGTIOTS SjeTaill (LplgWTd
L wrsd GQUMISld GHwmey BL L BISeneTd Sihldbs Hrwdslsy @&ulliiL riu@sleTmeor.

2020 2019
@My ser eHLIT. eHuIT.
LBl @sefler
6TERTEUT1 560 %
CFrACwMH Bluyew CuiGluTsen spey AGsvmedr 31,206 312,060 312,060
oI (AT
AGevresr Gurm Caallsvasv 60l GlL_1— 5,000 50,000 50,000
AP ewmisT GUTH LEeTeR6edTL 6T 1,501 15,010 15,010
Q& TesrFsVTesTd OO _GL_L_
VmBIST Gared Gl Tibuest] (LlemwmGleur) 200,000 2,000,000 2,000,000
RO AT
16 2,377,070 2,377,070
17 AbGUIL iUt L eufé Qerge / (@umpiiy)
T HS OSTLdssblesrer 52 547,901,560 125,300,596
oy g sit QUi Te 16T BbLD 8 2,299,463
oy sy sit GUiTay (69,253,553) 420,301,502
sy pFluflgisirer 15a) 17.1 478,648,007 547,901,560
Qerssibsafilarsin  QUIMINySsaarsid  OsTamHEsLWD  CsTamsdEn  GFTHsbsaans)n

Qurmitiydaseflergid  eur

9y SSaTSSD &L

@swLullevresr  gHasTedls

CoupiLrBsEHESTS

hCGurLdiul L sufl sewPludiu@GsSlarmag. 24% Qarew Lwsmd euriibs suifl afsSHleT cLpsvLd

UpCumr i’ L sufl erelL_tiLil Reirerg.
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17.1

18

2020 2019
GINIEED eHLIT. emLT.
UpCuriiul L eufl OFTdg whHpb Qurpuliy uGlumiie)
UpCumriiu’ L ewflt GQumgytiy
515 QuILTeTsGs iialedHbs) (2,313,523,583) |  (2,812,369,503)

(2,313,523,583) | (2,812,369,503)

UpCumriiul L ewflg Qarsagl

oufl bL_L $&)60(BbgI 2,717,671,026 3,314,055,553
QU s Gempeallharest syHuT(h 64,397,623 37,323,387
QUINCILIMEL LiweT L LiuTL 1460 (BHgI 10,102,941 9,936,220

2,792,171,590 3,361,315,160

17 478,648,007 548,945,657

@UIOILME LT SLLUUTL IgMESTET HSHIL 6T 6Tdliare eufalldssdbdniqw @eorun | pLlLsFnE 2 rs
Qariyul L suflll LweTEHeeT WL HEHICSTETHVTETH FTSS ML San 1wt HjereilDaTer sufl B L GslH et
aHUTL 14 DBTSH UpCum i’ eulfl& QaTsHz) el (Heug L er CumioTeTSEiemey
SNslLBSgIusDasTHanD  wYUgallemewgliy Wensdssrsayn WHCuTL iUl L sufld  Qumrmliysst

ST plwliu@Esrmenr.

aflwrumyr LHmID TeeITI 61 (HLOS)S6T

aflwmury eumLogassi 18.1 2,199,742,282 | 1,761,527,697
DAULILSEHLD (L[ LIGT IS EThHLD 18.2 18,350,308 14,268,099
SVIMIVT GIPTSHF] QBB 6T 18.3 52,540,792 51,652,961
STEDEITUI (LK 56T 18.4 55,308,048 39,114,991
2,325,941,430 1,866,563,748
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18.1

eflwrury eupLogser

eflwrumy eu(fLSlSsiT

aflwrury s QUuUr’ B sanrd @ (2 arbri_(b)

Blevdaifl Q& THEHVMTBISHD S HLILITL (Hd

H6WT S (&

CunIF & GHswmeal Do mTe 6rmHLIT(H

18

3,049,370,999

19,961,580

283,199

(869,873,496)

2,303,952,163

58,842,401

283,199

(601,550,065)

2,199,742,282

1,761,527,697

Qariryul L griferiseafl_®hsrer LsTouhd eu@ wdlsener aflwmumy eukLoglser

2 _6TETL & & edTmeuT.

@amrLiryul L sriiflestiseflLL0l(ba st
QU (HLOS) S 6iT

DT FTBIG [B]1)I61 63T 15 61T

eflwrury eupLoglEeflsr sre Lpsliey

UlstteupLormy.

eflwrury eupLoglseflest srev iy

§3(1h U(HL_LD EUEMT

1 QBTL &1 4 6u(hHLBISET 6w

[HT63T(& 6 (HL_BI%HEHdE GLoMLIL L g

243,243,702 |

290,369,120

1,931,374,657

532,088,212

585,908,130

1,526,385,903

197,417,883

580,148,377

3,049,370,999

2,303,952,163

aflwrury eumwdlssr Gumwsls Gwpaihasrs Wermiiey OGFwwliLil Hsraresr. Hev allwrumy

68U (HLO B T T ITEW 61! QumL S &M HSB|

STewTLILIL_(H6Terg|L 65T

Gy

391 @&

@OILULOul L surprer g litsnLulled Qumidlds Gewpeailharer erHuT@h GaFinuliLi’ (herergi.
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18.2

18.3

eflwmrury sugpoglseflsr GQunwgls Gemmallbasrer sspur® uHBlw eflurBissir;

S Leul L _wrer QuUnIddGemmey

O|TFTBIG [5]1)]61 68T hi s 61T

Ceuafl BTl (B (Lpseuidssir

ST [B]m)1 61657 M1 5 61T

6J63)60T ULI6M 61

26155 uDILIEGmDe)

MQULIL|SEHLD (LD LI6IITIHIS (61 LD

Q& T6ITHEVEHT W61 L1L|5 6T
T LB eTFOFEYISHHddm 1g W 6MEULIL 56T

(D) LI6TT 151 55 61T

CQuMIL s GewmallpaTeT syHUTH

YUV GPTSSI LB 56T

IVIUT GHLPTH G FHL_63TH 6T

(P LIGTTIHBISHEHLD 6763 63T LI 66 L[ LD

18

18

36,206,870 36,206,870
64,024,592 64,024,592
44,083,601 44,083,601
31,944,098 31,944,098

693,614,335 425,290,904

869,873,496 601,550,065
13,642,255 11,967,590

6,042,809 6,758,232
6,994,154 3,871,187
26,679,218 22,597,009
(8,328,910) (8,328,910)
18,350,308 14,268,099
51,092,349 49,917,885
1,448,442 1,735,076
52,540,792 51,652,961
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6TEMEITIL 6 (HLOF) S 61T

2 SHreUTs &(HHHEeusmev 61 (HLOF 56T

Curgd FewmCailulleyisirer re Blmieuesriiserflssr
SM&Te0ls lewa Blglwid

6J6M 63T WM 6U

QUM Sl&GmmailhaTeT erHUT(®

B L aumLodssir

Ll dgiemeudged suifl

QurmHL 6T whHmib CFeneuser suifl

CaAw urgismiiy surfl

@) swL surf

I Tey&asTs waisdHEEILDBLD 1B HIssT

SewpCaif) 2_airigwevseflsvmer g6l (H

GMIBISTEV (LpS560 (HSH6T

BleweVWITesT smeuliLdhoserevrest Lpsed H

Qurgis HewpCaMullev S/ Wlenas Blglwid

e FLB), (500 unid - HRIIVT GYTHS!

&HL_63THET FILleD
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211

19,839,635 19,839,635
58,770,223 42,577,167
78,609,858 62,416,801

(23,301,810)

(23,301,810)

55,308,048 39,114,991
8,472,050 8,189,291
18,936,777 18,936,777
2,612,349 2,612,349
2,141,662 -
32,177,013 29,752,592
143,997,433 354,715,680
1,890,429 1,794,157
57,019 57,019
22,160,476 21,533,069
24,107,923 23,384,244
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23

24

25
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pleveowrar eeuliLssefleorer (pg5eG Gy seir 2020 2019
eHLIT. eHLIT.

B evBIens 6ubIs] 1,310,700 1,310,700
Qarwiadwe Uk g AGTer 35,000 35,000
Carwiafluiey Lirs! speu AGsvmedr LilsTvd - 544,729 448,457
urgIaTiL wHMID efL_ewLoliLd &HL_6bT

21 1,890,429 1,794,157
ST&LD &HTF 5@ FLOLDTETEN6UW]LD
wBUNgI6Tar &Hrar 91,967 93,171
suniufleisiar & rar 479,417,164 334,956,078
STEL UTLIEFD o HMIESTET LES) 479,509,131 335,049,250
S LU L APpOSETLD
QUIPBISLILIL L I (pIpewLowiTds ClFe St L gl
speuGleureitmid 10/= ejum g 5,000,000 #rgmryewmr 50,000,000 50,000,000

LI (& & 6T

2 AepLIpSHe) CPVSSTSSINE TS TTET LIBIS6fILIL]

epeLSeTL LB L, GOSTHHU®D CLPVSRTSSDSHTeT (LM LIHTHIGET LHMID HLUILID CFemerdssrhdsd e
yslw L rwimessfl peweTallL_gglevrest 568 (hHsiT Fmririlev FlewmCFluilL_L0l(/BHS
CQupmIGEsTsTariiLL L BlFlwiisensr @)g LTS BldSsieuliuB e SlsTmg.

WO P5I5S

waser eumSulL BmhgE Gupliiul L. ASTARSA sLer wpmid SeonGsfl o Ssreursd L6
2 sirerL_misevTs @& susiuilsst Friley FlewpCaflulleorTsy GFwwiu’ L Filiustaysener ()5

Ny SEFSsI01010HOSSIHSTDSI-
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26

28

281

wmiuig el 95i%E

1994 o earigsv CuhEsmsrartiul L allwewslitihg Sepweurs <y sern, QuUTHISEST @S

LoHmjLD

o LsTemThSler  wmiug  alweowdliy  WewswLer wmiug  allweowdllil]  @FHIEG

QarLiysnLwg. o flw wmig elweowdliy GQFiwiul L CFrggisser sl %6060 hHgI

Basiul Lgib, wmiulg eflmeowsliy GFiwiul L llensullst ugGSwrerg Blnibslemeudsasii’ L

2 LIS EHSE LTMHMLILI(HID.
BTV &L_63T6)LIM 6V 6T

LD &6 6UBISS - SHLUILIGD &L 63T 281

L& SHET UBIF] - UL 1g CLPEVSEITLOTEHH6D &L_65T 28.2

D& &6 6UMBIS) - SIS FHL_65T

Y MT(HS CBTL GH 5BlepieTer L5

oy evTIg 60T GUTgTesT & (B LILIssTeY % 6T

GlFsvmsusst BL_L LD

PH UGLSIHG6T L 6TOFDISSH5H5H] 3
28

2(H UGLSSIDGLI LissTeuri LB6TOFe)IHB5dh 5555

11,627,755,000

906,528,858

10,663,482,000

838,556,858

12,434,283,858

11,502,038,858

11,411,082,000

924,963,000

10,583,328,000

(535,880,000)

1,363,634,000

12,336,045,000

808,290,000

11,411,082,000

747,600,000

11,527,755,000

10,663,482,000

Wl  Cumwglepwild STOLLGS WD 2 6TTL &HGHUSNHTRT 2 HHTUTHHMS HewmEFi

upBIFlusTeng).
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282

291

D& B6IT 6UMEIS] = UL g CLPEVSEITLOTSHEHED &L_65T @My ser
Ao OpridssAgisar £
O, 680TLq 65T GLITTEOT 2 Ul I 6IT
QFsvmreuenfl HLL LD
ey piBluilgieier 155)
28

(H UBLSSIMD G LeTeari BerCFa)sssHsddb5!

2020 2019

eHLIT. eHLIT.
838,556,858 741,851,026
67,972,000 96,705,832
906,528,858 838,556,858
906,528,858 838,556,858

Gl Qupiwdlewud STOLLGSDWUD 2 6TOTL SGHUSDNHTRT 2 _S55TUTHHMS  SHewpn Gl

QULPBIS U GTET).
@U1e]elLMed LT SLOLT® - Liesil&EolsrenL
TS CBTL SoBHBeV6Ter LBF)

91,6997 (hHHTeT e7HLIT(h) 29.1

gy evrig et Gumrgl QFinuiiu’ L CasT@LIUeTa s 6T
pewrig migluilgyieirer 15

9}, T (& TesT 67HLIT(H

BlaspasTey CFemeuds &lyuib

91,607 (HHHTET UL_1gF FTL_(Hg6V

QL sewfliTQFTT sTREHrersaflsst
wrHmsisefedhhgl 6TLSleTD BHL L LD

29

35,486,499 36,773,560
13,451,893 2,119,320
48,938,392 38,892,880
(6,842,807) (3,406,381)
42,095,586 35,486,499
2,136,515 1,588,770
1,727,690 3,354,495
9,587,688 (2,823,945)
13,451,893 2,119,320
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30

31

vweTu@®SSUIUL L LrsTesr eTGGsmeiraseir LilssreumLomrmi.

s1flafL(Hd &y evt]

THTUTTSSLIUL L 6TFTHTeV FiDLIOT

S EACIINIE
S|VIUVT GHLTEHEI L|D6iTeyds 5T T evv]

e 6lLMeL auwig)

6.00%

1.10%

6.80%

60 su(pHLmiger

10.00%

3.00%

2.50%

60 6u(mL_miger

RUe6lumsy LweT SL LT ew eralBeusnN@GLl LweTUBSSLILL L wrplssT LHmlw

yasreowullest Anpbs wHNTHseafler 9gliuenulled sy eTHCHTeTHET HLbLIss uil6vTTsL

all(HSSCFUNILILIL R6TOTT.  HENTL ST O TFTHIS

eflwrury wHmib erenerw GlFsTLoglH6ir

eflwrumry Q& siTogssir
MEULIL|H6T
SLILIV SL_g9IH&E e OlFerngl eul’ iy

6J 63607 Lo 6)

GMIBISTE HL_TEILIDVS6IT

LD SH6T MBI - HLUILIV FHL_ 60T

pmluilest
St uiled siflafHd SHrrewt] BliewruldsliLil (Hsrearg,.

1,161,351,942

4,980,684

149,519,734

302,410,075

Fhews  6f Hmiserfledr

951,687,533

2,517,616

152,292,125

227,646,113

1,618,262,436

1,334,143,387

808,290,000

| 747,600,000
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32

33

BlwdFFL L CFeiriod)seir

Carsmad s 190w apliyd sufl (N.B.T)

au(HLOTedT 6uif]

pSIlewrs Firemeu

Cumwgl CFidssii’ L suifl

CuT L6 CFemeusssit LTt uifl

I QO ClFevaydssir

L Hm CFeveaysHsir

9,010 9,768
9,665,215 9,665,215
30,974 30,399
66,473,609 69,876,246
1,262 (111,587)
76,180,071 79,470,042
29,374,885

26,533,844
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34

erSlirumrm QurmiiLyser

Srliuereyd FrsFwlinr®  EE  GHewmeurTs  STERTLLL 6D  SHTTENILTS  FISTIesT ol wmumy
pLaugsenasuiledpphg eTapd F L 2 flewiwd Carflssnsasr Blmwinrssliue. GeusT(RIOT 6T6TLIEN LD
suermigefledr  CeusflliLmiFsCevresrmlest FTHFWILITH 2 6TarST 6TTUMSU|D  HHSSHOETsTeUSD G
95CHaTMAHmEHT  Sally  BlFld  FmDmISEEhSETRT  FIThshiIGsmer HeVeVg  GleuaflliLi(hdbgemev
CaemautiLihsslw, yDlsenasuil e sreoliugglullsst wigaisisTareurn LT HeTeNLOWITSST 6T TLTTT
CuTmIlilseT sTeweuwld sTewTliLiL ailsVemev. @b wFHNTLTewrg sbusfluller i Uiflellssr L
UILNTTWSS DG pddlewFaurs 2 _erergl, 9 sH6e0Tev, LleiTouHLd ol WBISHEHSHSHTS 6ThHS0leuTH eTHLTHILD

CFinwiu’ g HdsailsVemev.

1. etbef wmIsT wamTEuTew HliuevTerg 2011 ouib oyergsd M/s Triple “S” Shipping swueflss
UTL &S @ C&THSSIUL L &I dapliul L shusiurarg Fev surL_snassenens Glassalw Ulsireri
UTL sw&emwd OlFISs SHouswewT SaupmlujsTengiL 6T YHewers ST Thgl Slum uewiwTeri
FloueTBIS6T HMID GCsTHDOUTE RF CFveysaflsy GClu(pLeTey Bleieweusd CHTemsujLsir &%LiLedlest
pedMWITeT LBsTaupBIGHemsuilsTyl ClsaTwralsT CrbLs GiwnPHsSSV @)dbsLiILmend sensaill L g
IISSIL 6T @)SHHLILIVTETSE wSLILHDLILL B HLVFTT SFlasrilsaflerms shsseneudbssiiul L g M/s
Triple “S” Shipping Ltd plmisuensseflmmhg a0 pBlaieweausemaruyn mailBhn  Cnbréd@L 6T,
IUTHEHL ST WBFFTSHL_LILL L UTL D&HSWTHSHD STLdsE apu bEHSSTULF CFiipenm
g rivdlssiiul perergiLer  sHCUTH & GFligpewpuilsy o sreng).  eupdsTeflullesr  FreTm)
wpryeymissiin’Qsirergisir Ulygleurgluilsst Ulysrer Frerm o ribiilssai.

2. @evmiens Weterr Femuds@ (CEB) Qerpgwrer yssargglasrar “‘susallmw” 10erBlensvw ds)mdsrer
Blevaas il Gumiens Lfleurer ebisr Cared Garibuet (NewmGleur) eOAl QL (LCC) mlmisuerid
Friled Blevssiflenw suymigd Ul ® @)bslwrallsit wpbswLulegpisirer rid/sTev. GlmerifluieiT Sjuiesr
& swpifev Gamusfiusr (TISC) 2 L stuydamasCurstenn @& swuet oassFerssll L g TISC
@lewrrev  euppmislLl L Blevdsflullesr  gsriveri  UyFfewerQuimsiin  STTERTLOTS  dm ULl L
2 | eTUIgdensullesr Sprer Bledssil euypnbiseme el Blniss sweudssGsusnriguilhbsg. FULor
YFuiT FlewemwrdsardBlerTed 9 CrdAdssliLl L eurm Hepswrear &iblsaursenm sl BHd GurmL G
S FFTemauuleaTTe)  GHWolauretm BlwllGsliul ReTargIL 6T  YSHGHLW WS H6wTeTenms
QT s Cwevgls BLailgdsansuilst CUTHLEH suflens ewwiad @ FWilisss|. HeTLilsTei
auflewF WWIFFTOTS IsUUMIHNSHMDIW Y WFFTeWeUdE FLIULILSNE WeTOTT (J)VBINS
Westgry Femuuilergid ebisr Csmev Gariousst (NewmGeul) el 6L (LCC) Blmisusrgglergin
Wermitley wHMID &HSHSwarts GuHMS6sTaTEhd GUTBLH SeudBlLid Fwilillggisrears,.
SV wSSTLLL L eurm) & (5 EI 5 61HLD &flFemevT & (615 LD ouflena S| DLOFF @)stT6sT(LpLD
HewL_&sL16LDalevensy.
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35

QeuafllBTL_ (B L1 2 MWW TearHdb@LD WFE, eTesTenenTenil Cl&TaT(HEFLMBSNBTS aueHTMIGHLILIL L
@)evBIena SLILIN o L (HSSTUSTLONETS] WL LBl(HHEI HLILIEN6V UL w&HEE LTSS W CHT 9F FLUL i Flwimet
ugleyQFinutini’ L siitsd 2 flewwwirerhdb @ GewLuilsd eT1phs Lilewrd6lsrermler Sryenroms (@)eVhiend
QuHBDTOlWS  gnl DGSTUMTSS DEHTS  WFF eTaTenenienil  THSSHIFOFVUDS @)L BINISS
Gouevvrig ull (HbHG1. 36t B)wL_BmisHevTesTSI, ueDIIMIBSILL L [V F:S EFNINY)
& L QSSTUSTSS DG, FULfSwurer ugeyainuiiu’ L SUUs) o MeWTOTTTesT 6TLD6TON  GVTEUTT
afliiln BlpleuetsS D@ sl er @GmiSlwrs @evkiens CQUHCDTOIWS n L (HSSTLESTSS D @D
@ewLullev  BIFIL  Uewrsdlemer  alleweraildbsgl. sribstev  sprerT el Blpieusstid  HMID
UDTWNSSIUL L. @VkIensd SLULD dnl HHSTUSTSSHIL STTET BIFI Lewtssrearg FLULom yFui
BT BTG ST  HoURTSS D &GS OClaradrheuriiul L g ot 9meflh$ OCsfleysbsrs eunmiL et
wasdarsSLiu’ L COA @)haewweurs svenrLeafls pHSSTLLF CFiIpenD PpeiTGlesr(HdbBLILIL (Ll ujLb
eteTuGs  FLLT  Fluflet HHHSTE wWhssH. HCHCHIL, @evibiens  CUDHEMTESlwE
Fn L (DSsTUSTSGIL oTTer  LipdFfewereniws  Srliusn@, eusdywmissiul L @evbiends  sUUD
I (DSBS TUSTSSITSHID, Blevkiens QUDHEDTOWS gl DESSTURTSS OTHID S5HIL 6T SlewmCaFiluilesrgid
o wir greauflewsuilgisrer o GFCursssTaemens Caranrl) @Guwoleurstny BwbléEsiiul L g geir
CFipedmulled @Grpoursrsgl, Gualsr yDlsamsenw WPWHDTEGHD GurmL® FHo FlL i Ursflepsrasr
uppluwr Cgeflayl L6 &Hgl FL_L T HSUT Slewentdhsarddm @ gLl (HF FwrlillliCursTennd GlFiujorm
QUM IWMISSIILL L @)sviienas slum Fn L (DSSTLSTSSIL_(LpLD [T F QuHCmmedlwids
Fn L (DSsTUSTSSIL D  Casrheenas all@dbgistongl. ol (BdF sFwiddlleous sSwriu@Sse0Tars
QFiipenmuiled 2 _serg).

B F@pBlemesatiey, Bevkiens GUDCHTeWE dn ' (HsSTUTSSGIL eTTesT Llyddlenest &idbasliLi(hb susnr
enTL_ssflspisiter  eurewrm efliuB BlpisusTsSn@ sTHlrmes BOSS LS GFiiwwenpullsst oy ribLillienu
U TWMISSLILL L @)eVBIens SLLD dnl HHSTUSTSSIT Lesflliureri Femu geraflensudhdsl. Fnpriri’ L
GUAUTETSH BT @)ewLGHTV YPlsemasulley, ol Bd Casrflasamasbwrsrenps Fwililgg FLL o
YFui  SewewrssanssledlmhgH  Cseflay L emsvs  GumieugsmE  FAev  Fl  UlrFfenersenerti
urrtiu@sgwrn uflbgienr GFiisg. @evnbiens GUDCHTWE L (HSSTUSTSS 0 (HHSH euewTad
B9 5SSl6T 2 L esTr(h @)sirest(pid GlLmmidClaTsirariiuL_ailsvemsy.

Qsriyul L sriflerisefler CleusfliiLi(BssH60H6r

@asaspusiluflest  GerLiyul L. srodlerrrGerri @leVmIend:  STFTHIGLD, T ddEL6WLOWITET
QBT puWHAS6T, eTemesws QBT T L BlmieusiTBigSer wHmitd LNyEmeT s TenLoddieu oy 6mesntluilesren

2 6iT6TL_d &TM 6T
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35 GaruiyulL grudleriseaflsr GeusflliL@GSsevssr (OB ridd)

35.1

Urgrer wpasrenwdsgieu gy erewiluilermLesrrer (KMPS) Glar®dbssveu s ser

Qs samsLr @ Buwisst, LKAS 24 - *Qsriiyuc L srofernt Qeusliu@ssossr”
sToTUSDHSewrhis,  Blpuarggler  QFwpur@hsemear  CrrigwrsGeur  wenmpHLOTSESeur
AL ®, afluu@sHs  sLEUUESSID  oEsTrsesyn  GUrpitissLib
Csrapterereuis@ar  Ursrer  wpasTewwSgHlen  yerewiullert  eur.  SHAlewimis,
uewfliiuTeriasr, GUrgl e Tewwwireri wHMID CFwHuT’ B (pSTenLoWTarT &6l (3)d %ibLievluileir

Ulrsmest wparemwsgiou oy erenfluileasrrrs auensliLibhds UL HsTarei.

Ursrer wpsrepwsgien yerentuflesrpLerresr 6l mB)d%hSevea TS Her

2020 2019
@LHT. @LHT.
2argluiLpLd TSI GHDIBISTE) GG Tl 36,626,336 33,034,831
ousifras@Lb
CFaIdsCouainriq w LFH) - HL_6TaEHLD 7,835,787 8,827,264
(Lp D LI 6UDT 151 55 (6VH LD
ClFIdsCauarigw S - ST S 14,859,187 15,592,576
L1 63T60T X 63T LI LLIG3T S 61T
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35.2 Qsriyul L BlmieuesisEnLeTTer 6% T (Hdbss06u Tk 606

sibLievt] ChElsTeanTL (Wphalwwret QT iLyul L srifleri 61&mHdasVeuTBISVE el 6T allLiybigsir

LiesTouHLommy:

BVBIENS YTFTEIBLD, B|TFE@GHLMOWTET QSTIHOPWHFF6IT, TENESTIL BT FThISS S| L 65T

QBT UL [B)1)I616vT 5% @ L_6dTTesT ©1d T () 6V6M kIS5 V%6

Qovmiens HYreErmsEGw  @)dbsueTulledT  PISETL UBIGHTTT Dy euGIL 60T YHeOTeD ()60
BL UG HMS LSTOT SL_HLULTL DL d Gl&TadT(hsTengl. HSNHBTHIS, F)VBIENS: T FTBI%HDNS W] LD
CarLiyul L gridlerisearrs @obiens HIFTbESGHaTTe) (SrFrmssSIL 6T CSriyul L
BlmieueThis e esTmsL) SLHUUBSSLLDBILD, Tl L_TH &L HLUUBSSLL{HILD S|V
GOLULSspss6mey QFLUTESDG 2 L LBSSUIUGID mers BlniouaThisenaru|d &)dhdsLDLev]

siflFensrullp 6\ TesT(hsiendgi.

OF 1/ RN CETRdssvaThIS ST  CETHdhSEoeurBISs 2020/03/31 gyid
SriiLfestir&eir SHESTEMLD @umig) Flagluflgierereurmi L5
(Qegus5sCuaimgwg)
UGS
eBLIT. emuT.
Bevmiens FT G BL_L_6RTHIHET,
HATFTRISLD UTL 6DHHBLOTEHH6V, 838,491,988

O\ TETHEVEIT 6UTL WS,
QUYpLILGSSV LHYID
(pssTaTerfld H60 9 HGIL 65T

6T6W6ITII & L_L_6U0T 1B 61T

S TILIeT6| 56T (690,867,093) 147,624,896

INTFHSLMDWTET  Fr58GHds &HL_L_6WTHISH6NT,

Qsriflogupdser oL Ess0 oD 163,286,740

wpsiresteflSHH60 Db IL 65T

6T6W6ITII &L _L_GU0T B 61T

FriLieeyseir (47,980,970) 115,305,770
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36

FI&HGHSH HL_L_ThIG6T,
B &GS wHYID 7,511,072,434
erAlELIT(HsiT HemM

BB ML &1L esTibideT

SlILieTeyHeiT (5,228,239,669) 2,282,832,765
67 66U WL SIS SH6V LoHM)LD
ST FTBIS% GG L_65T (P EITEITENISH6V D& GIL_65T 2,819,408
Cariyul L 6T6MGIT I &L _L_GI0TIBIGH 6T
Bl M6 63T 15 61T
SrliLieTey e (1,063,605) 1,755,803

I Blsemsuil_ed srevliLggluiler wigallsir Usitesrrmar BlaLpayser

Ulsitoumousst BhiseTsS Blld dnDMIssEhGSTOHT FTTESBISMOT Ve GleuafllliLipsse0semear
Comaiiu®sgin,  piFlplvswns  wmpmis  SeIuildmhg  epsClaT®  Gpplevsvu)io
T BB (HE s allsemsv.

1. 2020 eriiiimev 28 v Flagwerailsy, Fear eV HL0 LGFlHaTlev erib.af.FBevmesr LNpFs0
slusGL  ertlipls uLGsramisgn  (FV) Geiulsy Gurgsy  Fbusub  spesrm
Wlsemasuil_liul L g). @suaill_wirerg Gurse Curmiliyseflsst S &HESSHHESBTeTETIILIL L ),
P HEM sriymiglls Qurmdiurerg sflur Gamiquw 100,000 .91 QLrevmsE £CuY
srewriiul L epwwred efevssafllsasiiuc L g. gerre P&l Club plmisusgdler QurmitiLirestg)

O|p6ir (V4) LmbiG FriLled LrHDHLWPD T CBTL THS (HHSH!-

@)F@pplemevsaflsit 1, @misl 2 Mewwd Carflsemasullsid T HF ClFsveayssr, G\sTLTuTari
CFVaY &6, FL L & HL_L ewrhiser QUITETD BS6T @)ewenths ClFeveysafleiid Bawpsiter (¥4) Limidlenesr
UDTWNIESILL L GeRms SUUD &t GSsTUaTSEarTsd o _srefiss Gausriqulmsdans.
P&l Club mimjsussrggdlesrmed Blwblésiiul L Fl L sgrenilseps@ Werliligl uL Ser  (FV)
FL L GSremtlsend@d @)ewuilsorer @)snrdss1CuESled @sual_wib $HCLUTg o srerg,.
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37

38

PSS SL_LILIT(H&H6T

@& sbustwrerg 2014 b gy er@® Gultireuf] wrad 18 o HaHwesrmy Avic International Beijing
Company Ltd (Feorm) plmisusrs gl mbg 70 wlevedweir sl GwMEs QL TevissT CsTensd G,
vullpdl CprasggiLsr Cxidgg @)m ysw 63,600 DWT Ultramax Qgrensdsrd@ghds sLiLsDSm6r
(Bulkers) @Qareireussrey QFiisugmn@ Syiliueniliinyg CFiigsrarg. 2013 o ib gy asr® 14 GFbuT wrgd 23
1 glagwesry Carflsswsuil i rg UGrfAuer £1p vuind CrrassgiLsr Caigsh @)®m Yslw

63,600 DWT Ultramax Qg rensdard@d sLiLsVS6T6T 61 TeTauaTsnsal SenFFrenal Bnidsifssd).

CareToussTouTari SL 6T BlPlEefledr Hp  euPBIGHHLET 2 L 6TLIGHNHOWTETeND  (9)dd5LbLisT]
WEFFTSSL_H6TengIL 6T, HHeTeL @) dasueiiwrerg 06 wrg LIBOR + 5.5% p.a. (06 wrs LIBOR +
UL Owratnse 5.5%) Qsreawl. o yefssger 70 Wvellwer méSw 96wMéHs GLTeor
Caprensullenesrds CaTaTL &L 6T suFSHlullewest waaer sumiSul WO Hbg CUDHMIS6STaTEUSBIT CLpsVLD
9|56 BlFlG Caemeuliur(Hasensrd Camilujererg. Guaid, Gy &L_evfled(Bbgi 6THBSHISTET euL_1q eDuIF
QFasgin CQurml® 06 wrgs LIBOR + 3% p.a. Qarewr eul iyefsggisir 10 wlsvedlwisir bl
9Ewflss CLrewr Casravr Cuwedls OCsTensulsnssT  WEHBT  UBIS  eULPBISIUYETETS).
umrwMISSLILL L @eBiens sUum gl BdbsTuerd 5.5 leeflwer madlw H6lwhsEs GLTevenr
LrFrGuw LwsTUGSSUBHS!-

BF Blevewwd ampmpler slasluilepisirereurn, eubidls@ GFarwglwrseystar Ggrens 68,810,464.32
m&HW 9 6lfEHs O TeVisHsT 9 d@Lb.

BIF @)Lt wpHTeMLOSSHI6MLD

@& sbussilurerg ser BlFlullwed Frgearmisaflssr LweTLTL 1960 (Hhg LlsTeumid @)L iTdE1hddTesr
CeuafllsETL L emev OETaT(HTaTHIL BT  STOSGSHGHS STVD  @le QL THemenrd (GHwOLULSDE
uevGeumiul L @)L T wpHEremwdHgieu ShSErrurusbisenearts UlyGurdlsslearmgi.

38.1 &L 6T @it

38.2 Jlrousseirewio @)L i

38.3 shewg @)L (CFevmeusnil @)L (Ho euligafs @)L (Hid)
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aflewsvgn ULl L wHmih eflewevdaplitiL rg 2 Memwpsed (1pHed Hd6T, HeUsHeT smeuLiL|dhsdsT HMILD
FewmCaif 2_aisrig wisvEeflevTer P56 ), HTEHLD & T @ FLOLDTETEN6UU|LD 6TTLIUD WM (3)d5 & LoLievTullesr
BlFulwey Frgerhissr o srarLd@alerper. @dswusiiwrearg st Ulrsrer  eflwruryd
Qrwupur@hsefledphsret allwTury s E6T WHMID ClFTLOSS6T 6TeiTLIMDEDDUILD 6 TevuT (H6ToTg).
GOIBISETY  ewauliysseafleoresr  wpsedliger  Ulrgsrer  Crréswrerg  CFwmHUT(HSEHHSSTeT
Flrausssremwenws CuamieusT@. allwsam pliul L wHnid elmesEm pliuLrgs o flepwpssy
B8 Hsafevret pHeSLrestgl $HHCrruTw pHed (HEHETTELD.

38.1 sLeT @it

eTHflewenTd SIULTSTSI H6iT LLIHSS SLLULUTHS®OTL LTSSl6FeusnN @ Seuplesrrsd
sueflsE sgpudb BF @iy @LCr sLer @)L rrEgh. sLer @Lrrerg Ulrsrerors
SUMBISIUNGIT UF LPEITOT eWEULIL|SSEHET, BTFLD &TFHEHF FOLTTeNUW|LD (WBUlVISTON ST 5 BIHETS)
WOHMILD 6UTIY&HeSWTeTTHeaflLL(HHSTT euHLOSG6T sTedTLIUDWIO(HbHGHI 6TUPSSTMSHI. FHL_65T
QLBsE 2 LullL plIFF CFrsgissefler sbsamigw @i GeusllEsTl L svsaTTarsnsy

Sjeup et ClaTeTHCIFLV OB TN EMH S & d FLOGUTT G LD.
2020 wrid 31 gy Fagluilesrarsurm HPlsensul Ll L BllF QFT g daseaflsor

Y &B&HTn g W @)L CleuaflsasmLLenev LilsTou®Hd 9L L ausnent STL_(HHSTDGI.

2020 2019
GBIy seT HUIT. eHLIT.
BHé QFrégI5mHensHTT @)L i
Qeuefda T L eb
HTGID BTG @& FLOLDTEITEHEMU|LD 38.1.1 479,417,164 334,956,079
UBISIBETL_(LPETET H6UTHEHT DaULIL|d5ds6iT 24,107,923 23,384,244
alwmrumry eumoggssr 38.1.2 3,049,370,999 | 2,303,952,163
STEDEITUI 6 (LD 6T 126,199,148 105,036,051
3,679,095,234 | 2,767,328,537
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38.1.1

38.1.2

ST&LD &5 GF FLOLDT6ITEN6U LD

sumISluNeisTar Srar (wEBUNEIsTer Srar BHISTE), CHeral emeulilser HMID Ty

SIVVGI BB EHS (&HHDOUTST LOTHBISEN6TS GClBTETL B TIDLI (LS T6Y 5 EIHL_63TIn Lg LI

TMETII  GHMIBISTY 2 Wi Flreusserenw CUTHHSIW (1PpHeS BT  eTeTLINDHEMMD

2 _GTOTL_&@HLD STHID HTaHdGHF FwTareneaiub Lereumwrn ellufsasiiul Bsirerg).

@M1 seir 2020 2019
CHLIT. eHLIT.
umIFluileyisirer &mrar 479,417,164 334,956,079
38.1 479,417,164 334,956,079
eflwrury eupLoglser
[OF3 &LbLIevf W TesT ) Urgmrestiors SLILI6V (LpFH6UIT S 61HL_su)|LD S TFTBIS
pnieuesThisEL e  eflwrury  QFUSlSTDG.  SLBSETED I EILIcudSler
Iglitenuiled SO  (pHeuiTHefledT  HLET  HTHBHEWAT  (LPHTEHLOWITETHI
wliNBSlsTngl.  Cuweh, 6lFesHsCousnTigw  BHsaTTaTemoU  (LPHTEMLOSH SIS

Gupalleid FenpLuilepib QT THgIGFVID g L1LienL_uiled &evuTaTewstlda LB ST

®@)s  swusflullest eflwrury  eu@mw Sl uliguwedlsit &HTeV  WHliTeylt LGLiLITiiey

Ulssteupommy:

&ML ser

eflwruiry eupLoglseaflsir srev
CELY

(1 QUHL_LD QDT

1 QSTL &1 4 6u(hL BISET euenT

1,931,374,657

532,088,212

2020 2019

LT, pLuT.

1,526,385,903

197,417,883
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38.2

38.1.3
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QuMISHlSGHwmey BL L Sews Sjarall QUTHL (B 6UTiydHenSBUITETTH6T S6vlldsevfwims
Wermile) Geuwlu@G&lermeri. elwrury au@wHlssT wHMID CUMILFSEGHmMay
BLLGSMETer sshur@h pdlwer QsTLiLiled BlHld Fmmmissepdbsrer oy 18.1
BGlwer Bwe|dn ihgl LITTEHHe|LD.

TEMSITIL BIFSF O\FT 51556l
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sridlerisefler  lubsds  sLOUTOSweT]  LisSl6Finu  Soumieusledpns
susfluilesr  sLeT @I hEsTer GeusalEaTiLsy stHlarmgl. sbusflurerg)
@) bBIS Uiy FTHeThIGET G\GTL TLTRT HH6iT SL 68T @)L _THewer, UFSTamors 9|g%esr
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eLpsVLD (L& LAl &l ST 1.

SlreugseiTenio @i

susfluilesr  BlSls SLOUTHSST  Blepewauwrseysirar  GUTg) SjeupswmLl
LTS eFieusnH @ SbueaflullearTsd @uerTdmas@Gh @)L Cr SlrausseTsno @)L rTE@Lb.
@)sasusilullsst  Srousssiremwenws  WPSTWOIILSDSTST  HSWIGHLPSHD  6TETLIL],
THMIGCISTETOTPIQWITS L L BISD6T JDLI(HSHTLOD FTSTI6wT LDHMILD 6THTUTTHSTS
Blevewiassr  yalw  @rewriger  Supl Blewenwurseyerer GUTEH  B|SHedT
Qurmiliyssenerts YisHlelsiieugn@El GCurgwrear &Tensd g etiGLTgGio
Q& TemTIg (hdhGHLD  6TOTLINS  6THSEMYGZTTID  FTSSWLGBSTDCHT  ybsHeraln e
2 DIFILILGSSIuCH 2AEL0.

susilurerg BEF Carsgissemerun GUTMILILESHEHOTUJLD & 6voTd T6essLILIgIL 65T
srBliaysm priul’ L Qewpurl (h) &Sr&ll UTHFFOSMET WTSTHSD SWTildbSleTng.
Uifleygri Qawppmenest seistamenildgd QUTBL® seublsurm Llflalsib seu@Lrbs
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UTIIFFOSHMETULD  U(HLTHS  eureyGlFeveysSllL (b  wHmIb  Slreussereniod

CaemaulILIT(HEHEMETI LD (Lpds TEHLOWITEST S| 56801 T 6801135 T G 1.

lUiLbs alieys Fadl seuswr YPlEemsulll v sreoliLgsluilst wigallsy s upsrer
srevliu@ggullest g linenullsd 2020 wrid 31 b Haglulepisirereurmy g bLiesiluflesr
BlFlF CaFrdgibaser whHmib CQurmitiyseflsst eyt ugliuriiailsper LlsiTeu kb
I Leusment STL_(HalssTmgl. B)su L L suswentuiled GeualliLBSsLIL L CTenspssi

splILbhs SR LILL TS STHROLTIIFFOSHET & LD.
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BBl CFT 55165 Eh1Ld Q&rar® 6 wrshiser  6-12 1
QT mILIL &3 EHLD GlF6L6V6L SV DTSEST  auBLSSD
Qs rens Lo
? DABH &S &
@SOMTST Gupu
&l &l
eHLIT. CHLIT. eHLIT. eHLIT.
BISF ClFT G556l
ol Lisperrds @65 13,658,404 - - 13,658,404
HeW L& & dn_Lg WL H T 6 STET
Bl& CFTd51556T
wdiaEsrs 143,997,433 143,997,433 - -
ORYEE LN
OEIICET
. . 24,107,923 - 1,890,429 22,160,476
GMIBIGTE (LpGH6d (B 6l
. 3,049,370,999 3,049,370,999 - -
eflwrury supLoS H6T
. 126,199,148 55,308,048 70,891,100 -
6TEMEBTILI 6 (IHLOG] 5 61T
BTED ST 479,417,164 479,417,164 - -
FLOLDT6UT6W6U U LD
3,836,751,071 3,728,093,644 72,781,529 35,818,880
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eflwrury CFeTwglssir
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eTemaT I ClF6ITLO Bl 6T
1,618,262,436 1,463,762,017 4,980,684 -
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38.3

38.3.1

FHhews @)L

suefluller  au@pLTaTSens VsV  BlFlullwed — Frperhiseflest 2 L ewio
weug Bl KLy Hefledt Cl&Tent(HelFsevsd Glumidlenpw UTHSGHD HBBIWEF GlFevTeu el
afgmigseT LHMID sul 1y afghissr CUTeTD Fhewg allensvssnsr wWTHMIL @)L Cr Fhens
@)Lrr@Lb.

QFevmreuewf] @)L

@& sibustlullsir GlFsvreuswt] G)L_(HdboTeT Glouatldhasr L sOrerg @)evBiend (HLITe|dE,
aglrras  mesdw  9Qwlss  GLrewfleargid  (USD)  egewerw  Qeuellpri@®
BTewTWBIS6fleugh Clumwgluleorst seribLeseafled(Bbgl 6TWHSTDSI. eupmisLiL L
Flov Cremeuser GlsTLLlev @)d Sbuesfluilesr QsTWHHLTL () BTEBTWILTETS 0dbalw
Owfsas GlLrevmd eyemerts Glouefl BT B BrewrwiBisEbD Y@L, Hsv allwrury
61 (T LD 55 61 LD ClFsiTLo B a5 E1H LD QsusflBr ® 15T 63T L1 51 55 6116V
QeuaflliL® S L1LI (B Sl6TTD 6vT.

2019/20 <0 yewrgerr GPEmSUlL L STVLILGS] Frilled  GFEwHLTL G
CQumICGuMIsaflsy @)d Hbuell HPEmsulll (HeTeaTgHIb 2 6TeTL dbdU|sTerTdILoTesT
Carlw ybplwd CFsvmeussil b b 946,996,174/- epum oy @Lb.

aul iy @i

GMIBISHTE eUBIS] DEULIL|S6T, SlewmEFI 2_6UvTiq WEDHST LDHMILD H6UHEIT HEULIL 56T
QarLilley sFhews eully efsmsefllorer wrHDBISEar suefluller aulig
Q)L HHasTer Geuafldhsm L 60 oy @Lb.

SIF auBISsafled SL6T SriLBHse) aunislsaflled sweudbdl(HdbsLILEBLD 66w et
EWEULIL|BH6IT 2 _6IT6TL_HIGEVTET 6uBId LBHsemer @)damsibLet] Clasreant(Herargl. eul g ofs
BEBTEYBEMET  (PEMSITLILITES HEBTHTRTLILSET cpeVld eul g efg (@)L 6wy ibLiest]

WPSTOSESTDS).
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38.4

39

UBIGSTITEEhGE EbEdnlqll UHEUTUISNST 6UPBIGL GUTHLBILD  CLpsVHaTE
CFvemeauds GHWDLILSDE 2 $H0 PVSeETdh S Lewliblurerenms  Gugmiib
QuTELB OCsTLihg  CFVQID  eTaTaRTESHeUTS  CSTL T HgICFVauSM S,
susiluiler QHDHDeDOLT UTEHSTULSDETS ST  CLPISATEHMS  @)ddhLDLI6wT
WP&ETGHSTDGI. ST, 2 fewwpsed @emewtliy ealslsssler g lieni_uilsy
CLPVHETH S L 6wIoLienL @)basLIe] SHerasTeanilsbdlarng). &Ler, 2 Memwrpssd
Qewewriiy  alldlswrerg Qwrss o Mwweygedearmed Ufsslu@D  Grdsd
SLTOLMEVS6TTS BewflliLL_ LGS STDSI. BlFBlevenind g HWled sri_Lriul L eurm)
BEDL_(LPEHD UWISVSVT LOHMILD BV (LPewM s HL STEILIMVEHEDET GILOTSSHd L6516l LID VL6
2 grerL&@Herpesr. 2019 wpmib 2020 <yv  yew@Bseflesr wrig 31 b
Slaglullgpisitareury swueflullesr Cwrsss &SLeTOLUDY LOHMID 2 MlewLpHev
allfsgHems LlsiTaumid Sy Leuement &rL_(haleTngi.

2019/20 2018/19
eHLIT. eHLIT.

CLPVSET U GLIL|

. . “ 12,434,283,858 | 11,502,038,858
CTEs &HL_6TGLIMVSEET

Qurss o_Mepweps®d (1,275,502,117) (55,663,307)

&L 65T, 2_flewpsed @)swemnriiLy allaslgid (X) -975% -20664%

17/1791/129/023 <0 @evss Yyewwdsremeuls ugslrw Qariev 2019/06/17 g0
FlaFlweTn ewwdFreneuuilerTsy eupmisLLL L GhissTro womid 2019/07/29 gy
FlasgweTm euenrwmissiul L @evnbiend SUUD gnl BdbSTURTSS 6T Lssilliureri FevLuiled
T(HSBSLILL L STLOTETLD 6TdTLISUHMISBeNTBIS, SLULUDFTEE STULNISF ClFaveyssr @)evkiens
sULM gn l HSSTUSTHS DG 2 6ref TohsliuL Ceussrig ujsiTengL st eflLgnhiser Loy omm)

JEANTE= 0 C) QB TemsH6T (eHLT)
2015/16 12,512,559.00
2016/17 21,447,333.00
2017/18 21,502,890.00
2018/19 22,571,307.28
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Gueid, Qumiwdl Gsigsiiul L eufl (VAT) uliquevser, sriymg G&FuiiGsurfesrmev
eupBIsSHUL L. upmIFLL (Hbser  CUTETD (P  YLEUEHTBIGETTETENE  SHewTdhd L (b
ugleypewnasensars Coemeulitiheugisr 22,571,307.28 cyur Gsremswrerg 2019/03/31
b SESUil6D (LpLg6ueHL_[H 68T (H:E T &68uTd G660 6JMHEHET ey 2_siref TdhsLILIL (HsiTeng.

11,416,267.32 epur Qarenswrer sUupFrdsg sriymid Wereflliurerg CsemeuliLi(hid
O UTTHIGET HleWL_GHHTWID HTTENTLONS HewTdh@GHailsy er(hdaliuL_allsvensv. 44,046,514.55

epur  OETewEwTer SUUDFTSE sTOymisluiler  eemertw  Weretliysear 2019/20 gy
BISWTesTIg 6T BIMISFleweus st L 2 enpliLsEnhd @ Frrdaliul (hsrerer.

40 Feilr apevpesT L L (b
u»TWMISSLILL L. @embiens sLuD dnlBHssrusrsggler (CSC) Bldls o pmissearrereneu
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* m&FHw H6wflss CILTeV(HsE sTalrTear @evmiens cpuTallsst GlLumS CHileuenL_HEHewLo
STTERTLONSG (PULOILTEHS eU(HLTETS FnPmis@d FrLBgsL CFinulinl L alGsL GlFsTeusuwf]
BL_L_BIS%6T
* UL SLET HUMMTEHEL L GWTLD BHIGVTSE BToTThHS 6STHHUT HF GlFeveyL T
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* sliusvseaflsit 2 wir urrwfiiygF GlFeve ser

Guaith L1V sLsitseaflsir WarGasT@liuarallsr Blgd GFwnHPlped BFlF CFsvayb Wbl
96wfss GlLTev®HH@ eymu GlFinwliL@BLb.

Y spHentiis, 2020 wrid 31 b Sasluilsd 1wigeusnL_bo o eTHdESTaT Blg) Blevenioullsir
Carlw Qumwgwrerg (Qwrdss o MNedwpseTars) eraliwenmLs GLmLTETEWTHTENMD S
&TL_(HSlSTD ).

Guegtb, suefluller Caplw CFrdgidbsetlesr GUMISwTeTE Sbuestlulledr Fn i’
epevsaTshems (50 Wlsvellwerr @)evmiens epuT) allehdwsrarg et 2007 oy id oy evrigeir 07 gy 1d
Qevds  sbustlssr FlLggler 220 b fleysGspu  Fallyrer cpsger  Blevsnio

BLL GoTesTm 2 sirerg;.
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BIF& Fn DMISHEHESTST GDILILSH6IT
2019 wrirg 31 @)ev wpiyauewL_b5 6T (hsETaTSI

2007 o0 syemrigesr 07 b @evdas swusflser sl gdler 219 b LifleysCspu,
suesflufler vesflliuTeriser @bBevsww uDY SeVbgewrTL. Couaisr(Hd 6T6OTLIGIL 65T
siuesfluiler GCFTL ThgICIFVID 6TaTamTd:G ([ BleVemow|L 6T WEHHIL LTE  GFweorHm
Gouss(hLb.

U IWMIGHLILIL L B)6VBIend SLLD Tl (DS TLSTLOTETS| (Lp(LYSOLOWITS B|J Frds @ L_6W LOIWIT 65T
aflwrury plmieuerid spermreugisir 2034 weir 03 b Flageuswny QBT (H HewmCeifl
2 GahreaurgsgiL et 71,910,464.32 mddlw 96wflda CILTevT Gl%TendsWiTesT SLILID &L 63Td E1hLD

QULPBISLILIL_ (H6TeTesT.
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UMTWMISSILIL L F)VBIeNS SLLD dnl (S TLITLD

Ulrgrer o L_euen et
plifeurss Glasveyser

& 6T

CLigmig

o5, afleurid 2020 2019
50000 | Sjgueuet griblbsrer uullhdl 231,180 583,660
50030 Geweru HFwsHnerar unissiiL 12,918,595 12,100,413

TSI STEHT LHMILD (F)eW6WT UV (&LPTLO6HT
50050 FIDLIOTEIS 6T 38,007,197 37,247,950
50060 SM&TeS% HMID Hjewiow 2arifluiigeMeT g adlssir 954,631 1,748,642
50080 | GuawdsGrrs Gar@riusey 11,183,957 | 10,950,665
50090 e s wpswib 2,726,942 4,215,000
eamflwii poLlGenss 6 urmitiy BlSwusSnasmer
50110 usigseiiLy 2,582,595 2,420,605
50120 wEBSSI B ans QsT@HriLsTey 3,773,043 3,456,471
50140 uewfl&6lEsTenL_& Gl mHLiLeTeyssT 13,451,893 2,119,321
50170 SOVL_LI Ll — BIenTFCFTensy 1,046,900 1,396,600
60010 DIEISUNS CUTL 6D 18,254,880 15,212,400
60012 IQAUNG UTL_WF HIWTFEFTem6V 566,700
60020 ELL_ LD 6110 LITHL_d @D 1,622,390 1,972,854
60030 O|BISSSI6 FlbTLILIGRTLD 248,743 2,520,214
60040 L5 5lflew % 6D FehFlensasEpLD s 11,764
60050 STiiymig) 7,907,244 7,845,375
SVIUVS DTGNS LD 2_LId T ETHISEN 6T LD
60060 4,387,206 5,321,571
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60070 LBIGIT &1_L_GRTIEIS6IT - SENEVEHLD VS LD 1,793,010 2,085,394
60072 LOl6ST &L_L_ewTmIs 6T - el (HFls 6T 26,450 -
60080 SICUSVIT LTSS HOBTTIDLIED 4,954,163 6,127,011
60090 LIT&IBTaU &1L eRTHRIE6T 2,046,959 2,534,925
60110 sewTells QFaeayser 813,331 573,845
60140 al@ urrwAiiy - Gursy 57,692 72,682
60170 QurAQUWITILY &L ewThissT 190,596 65,261
60210 BT LUTQIEIT - $eMEVUENLD 6] aISLD 180,000 60,000
60220 Birt) ureusner - ol 21,927 -
61010 QsTenaCUAS &L L awThissT 2,272,408 2,758,717
61020 SUTE HMID S 25,370 27,398
61040 BevewTuiid / 1siTeTEhFed HL L ewTISET 2,580,924 2,834,341
62000 Qeualpr B LwewTptd QlFeveydeHLb 610,043 1,288,702
62010 o BT (L1 LiwWewTid 3,464,925 3,564,808
62030 GuriL i surseTiiseflsT urTwfiy 4,247,781 5,324,386
62040 Uywrentid whHmyid Newipriyuwid 83,400 63,300
63010 Raefldena 190,669 507,053
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63020 efleTibLIrid 2,664,015 1,222,675
63030 urgml_(Hb uflFefl iy - 40,180
63040 ST FTBISHS HOTHTL_FFEhGEHTer OlFev6yd6iT 72,950 -
63060 QUBHL TS Lidey surf 271,860 11,900
64000 LW CILITeTT &1L 650T &6 225,560 250,920
64010 ST HBTIUIC S FL_L_650THI%H6IT - -
QB TLHIL LTS G 61U HL_L eNTBISEHLD FL L d
64020 FL_L_GITIBId @M LD 953,910 2,088,645
64060 Caeiralld @1p Lilgu)id OFee s EnLD 846,000 383,600
65010 prarralls GFweaser 104,266 553,315
65030 PHOUTTEITENLOS I L_L_F GlFeV6Y 6T - 11,122
65040 BSTEHTEDL_g6iT 112,500 448,500
65800 CQumwTeTd Cspiley 5,277,432 5,394,789
65810 allhsliul L pleweowmer CaFTdgidbseflsr &lywiib - 39,863
70000 | sumifls a1 1 ewrmismer 3,981,429 3,859,135
70050 WPSHB DT & Temerd ClFeVa %6 56w 50,100 66,200
Q@)L senflinfhFri sTQCs mersHeflssr
WwTHBISeTed (hbgl 6T(LLSITD HL L LD (9,587,688.00) | 2.823,945.00
216,649,745 | 221,076,152
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