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To

BSE Limited

1" Floor, New Trading Ring
Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai - 400001

BSE Scrip Code: 975201 BSE Scrip ID: 10GGIAL43

Dear Sir / Madam,
Sub: Outcome of the Board Meeting held on October 18, 2024

Pursuant to Regulation 51(2) read with Part B of Schedule III and Regulation 52 and
other applicable provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations"), this is to inform you that the
Board of Directors of GMR Goa International Airport Limited (the “"Company”) at its
meeting held today i.e. October 18, 2024 has, inter-alia, approved the unaudited
financial results of the Company for the quarter and half year ended September 30,
2024.

The Statutory Auditors of the Company have expressed an unmodified opinion on the
financial results of the Company for the quarter and half year ended September 30,
2024.

In respect of the above, we hereby enclose the following:

(a) Copy of the said financial results along with the disclosures in compliance with
Regulation 52(4) of the Listing Regulations and the Limited Review report issued
by the Statutory Auditors.

(b) Disclosures on related party transactions for the half year ended September 30,
2024 as per Regulation 23 of the Listing Regulations.

Further, in accordance with the Regulation 52(7) of the Listing Regulations, please also
find enclosed a statement indicating the utilisation of the issue proceeds of the listed
Non-Convertible Debentures for the quarter ended September 30, 2024.

The Board meeting commenced at 02.30 P.M (IST) and concluded at O2L€P.M. (IST).

This is for your information and records please.
Thanking you.

For GMR Goa International Airport Limited
=

Rohan Ramchandra Gavas
Company Secretary & Compliance officer
Encl.: As above
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Date: October 18, 2024 Email ID: rohan.gavas@gmrgroup.in

BSE Limited

1%t Floor, New Trading Ring,
P.J. Towers, Dalal Street,
Mumbai - 400 001.

BSE Scrip Code: 975201 BSE Scrip ID: 10GGIAL43

Dear Sir/ Madam,

Sub: Intimation under Regulation 52(7) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

This is to confirm that:

(a) The Company has utilized the issue proceeds received from issuance of Non-
Convertible Debentures ("NCDs”) as per the end-use permitted under NCD
documents.

(b)  The proceeds received from the issuance of the Non-Convertible Debentures have
been partly utilised as on September 30, 2024. The details are as under:

1. | Name of the Issuer GMR Goa International Airport Limited
2.| ISIN INE735X08051
3. | Mode of Fund raising (Public issue/ | Private Placement
private placement)
4. | Type of instrument Non- Convertible Debentures
5. | Date of raising of funds November 16, 2023
6. | Amount raised (in Rs. Crores) 2,475.00
7. | Funds utilized (in Rs. Crores) 2,350.00%
8. | Any deviation (Yes/ No) No
9. | If 8 is Yes, then specify the purpose | Not Applicable
for which the funds were utilized
10| Remarks, if any None

*Including upfront discount provided.

Submitted for your information and records please

Thanking you. F 50 'r“».‘{";“

For GMR Goa International Airport Limited (~S,
N\ eiigness/

Rohan Ramchandra Gavas ~—
Company Secretary & Compliance Officer

Airports |



BRAHMAYYA & CO., PHONE: +91-80-2227455,22274552
CHARTERED ACCOUNTANTS FAX: +91-80-22212437

EMAIL : srinivas@brahmayya.in
KHIVRA] MANSION'

10/2, KASTURBA ROAD,
BENGALURU - 560 001

Independent Auditor’s Review Report on Review of Unaudited Quarterly Financial Results pursuant to the
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended)

To

The Board of Directors of
GMR Goa International Airport Limited

Introduction

We have reviewed the accompanying statement of unaudited financial results (‘the Statement’) of GMR Goa
International Airport Limited (‘the Company’) for the quarter and six months period ended September 30, 2024,
being submitted by the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing Regulations”), including
relevant circulars issued by the SEBI from time to time.

The 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 Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34°), prescribed under section 133 of
the Companies Act, 2013 (‘the Act’), and other accounting principles generally accepted in India and is in
compliance with the presentation and disclosure requirements of Regulation 52 of the Listing Regulations. Our
responsibility is to express a conclusion on the Statement based on our review.

Scope of Review

%
by %

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. 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 the
Standards on Auditing specified under section 143(10) of the Act, 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.
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BRAHMAYYA & CO.

Conclusion

4.

CONTINUATION SHEET....

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 the recognition and measurement principles laid down
in Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in accordance with the requirements of
Regulation 52 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.

Place: Mumbai
Date: October 18, 2024
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For Brahmayya & Co.,
Chartered Accountants
ICAI Firm Registration No: 000515S

Digitally signed by
S R I N IVAS SRINIVAS GOGINENI

Date: 2024,10.18
GOGINEN 15:46:43 +05'30'

G Srinivas
Partner

Membership No.: 086761
UDIN: 24086761 BKCJGL2727



CIN: U630I0GA2016PLCOI301T

GMR GOA INTERNATIONAL AIRPORT LIMITED

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE SIX MONTHS ENDED SEPTEMBER 30. 2024

Registered Office: Administrative Block Manohay Intermational Airpant. Taluka Pernem. Mapa. North Goa - 403512, Goa. India

(All amounts in Rupees lakhs. except othenwise stated)

Quanter ended

x months ended

Year ended

For the quarter
ended Seplember

For the quarter
ended June 30.

For the quarter
ended September

For the six months
ended Seplember

For the six
months ended

For the fina
year ended )

Particulars 30, 2024 2024 30. 2023 30,2024 September 30. 31.2024
2023
Unaudited / Unaudited / Unaudited 7 Unaaihitedd / Unaudited / Keitied
Reviewed Review ed Reviewed Reviewel Reviewed
Income
Revenue from operations 9.391 94 9071 50 345003 18463 44 6,972 42 2235908
| Other Operating Revenue . . s . 213000
Other income 393.59 393 14 728 75 780 73 1 48791 318378
Total Income 9.785.53 9.464.64 4.179.38 19.250.17 8.460.33 27.642.86
Expenses
Emplovee benefits expense 1,426 25 1.381 83 121681 2808 10 242135 5796 88
Other expenses 4.300.04 4.110 69 3.501 74 841073 6,962 17 15,854 50
Total Expenses 5,726.29 5.492.54 4.778.5% 11,218.83 9383.50 21,65]1.44
Earmings / (Ins:\') before I'm:mu: ensts. . depreciation and amortisation 14,059.24 3.972.10 (599.17) $.031.34 (923.17) 399142
expenes (EBITDA) and exceptiona
Finance cosls 6,651 25 6,507 05 6,098 (9 13 138 30 11277 34 27,500 21
Deprecianon and amoruisation expenses 3.87502 381791 4,354 37 7.692 93 7738 38 14.806 39
Total Expenses 10.526.27 10324.96 10.453.06 20.851.23 19,015.72 42.306.60
Profit / {Luoss) before tax (6.467.03) 16352.86) (11.052.23) (12.819.89) (19.938.89 (36.315.18)
Tax eapenses
Current 1ax - - - -
Deferred 1ax expenses - . = . = .
Profit / (Loss) alter tax for the period / year (6.467.03) (6.352.86) (11.052.23) (12.819.89) (19.938.89) {36.315.18)
Other comprehensive mcome - - - - -
Remeasurement of defined employee benelit plans (9.60) 12.62 {14.83) 3.02 (1534} 111.68))
Total compreliensive income for the period / year (6,476.63) {6.340.24) (11.067.06) (12.816.87) 119.954.23) (36.326.50)
Pad-up Equity Share Capital (Face Value of Rs 10 per equity share) 65,700.00 65,700.00 65.700.00 65.700.00 63.700.00 65,700.00
Instrument entirely equiy i nature 63,124.00 63,124.00 63,124.00 63.124.00 63.124.00 63,124.00
Other equuty (64,920.97) (58,444.18) (34,328.50) (64.920.97) {34328.50) (52,104.10)
Nel Worth 63,903.03 70,379.82 9449550 63.903,03 94.495.50 76,719.90
Emmings per equity share [face value of Rs. t0/- per equity share] (* not
annualised)
Basic (amount in Rs ) (0.98) (0.97) (1.70) (1.95) (3.06) (5.53)]
Diluted (amonm i Rs ) (0.98) (0.97) (1.70) (1.95) (3.06) (5.53)
Ratios (refer note 6 below)*
Current Ratio 091 110 091 067 13
Debt Equuy Rano 421 378 421 231 332
Debt Senvice Coverage Rano* 052 058 055 (009) 003
Interest Service Cose Rauo™® 0.62 062 0.62 (0.10) 025
Long Term Dcebt to Working C (99.09) 106.70 (99 09) (1771 3008
Total Debis 1o Total Assels 074 072 074 063 071
Current Liabihity Rato 009 009 009 01 009
Bad debis 10 Accounts Recenable Ralio* NA NA NA NA NA
Qurstanding Redeemable Preference Shares NA NA NA NA NA
Capuial Redemption Reserve / Debenture Redemption Reserve (i any) NA NA NA NA NA
Invemorv Turnover NA NA NA NA NA
Debiors Turnover® 448 469 905 1572 IS 15
Net Profit Margin (%0) -68 86% -70.03% <69 43°a -28597% -162 42%
Operanng Margin (%6) 1 96% 1 70% 1 83% =124 23% -3942%

* Ratios lor the quarter ended perviods have nat been annualised




GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN U63030GA2016PLC013017

Registered Office: Administrative Block, Manohar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2024

(All amounts in Rupees lakhs, except otherwise stated)

- As at September 30, 2024 As at March 31, 2024
Unaudited Audited
ASSETS
Non-current assets
Property. plant and equipment 2.89.108 62 2.96.094 .49
Right of usc assets 8.016.16 8.123.85
Capital work-in-progress 22.279.00 11,373.55
Other Intangible assets 2.63 3.31
Financial assets
Other financial assets 13.498 15 14,157 16
Current tax assets (net) 1,532,617 973.79
Other non current assets 5.260 23 6.777.93
3,39.697.46 3,37,504.28
Current assets
Financial assets
Investments 6.404.55 9.658.79
Trade receivables 649.39 814.53
Cash and cash equivalents 2.639.29 2.083.95
Bank Balances other than cash and cash equivalents 10.328 45 20,070.07
Other financial assets 4.54170 3,055.14
Other current assets 560.22 397.44
25,123.60 36,079.92
TOTAL ASSETS 3,64,821.06 3,73,584.20
EQUITY AND LIABILITIES
EQUITY
Equity share capital 65.700.00 65,700.00
Instruments entirely equity in nature 63.124 00 63.124.00
Other equity (64,920 97) (52,104.10)
63,903.03 76,719.90
LIABILITIES
Non-current liabilities
Financial liabilities
Borrowings 2.52.479.30 2,48,857.79
Lease liabilities 7.012.84 7,084.09
Other financial liabilities 6.137.49 5.556.48
Other non-current liabilities 7.546.06 179597
2.73;175.69 2,69,294.33
Current liabilities
Financial liabilities
Borrowings 7.412.77 5,703.03
Trade payables
-Total oulsmnd.ing dues of micro enterprises and 206,38 2.230.93
small enterprises
-ToFa[ oulstand'ing dues of creditors Qtl1cr than 6.491 60 4372 56
micro enterprises and small enterprises
Lease liabilities 1.872 90 1.753.20
Other financial liabilities 8.772.73 10.714.11
Other current liabilities 2.420.67 2.395.58
Provisions 47529 400 56
27,742.34 27,569.97
TOTAL EQUITY AND LIABILITIES 3,64,821.06 3,73,584.20




GMR GOA INTERNATIONAL AIRPORT LIMITED
CIN: U63030GA2016PLCO13017

Registered Office: Administrative Bluck. Manobar International Airport, Taluka Pernem, Mopa, North Goa - 403512, Goa, India

STATEMENT OF CASH FLOWS FOR THE SIX MONTHS ENDED SEPTEMBER 30. 2024

(Al amounts in Rupees lakhs, except otherwise stated)

Particulars For the six months ended September 30, 2024

For the six months ended September 30, 2023

Cash MMow from operating nclivitivs

Loss before tax

Adjusiments for
Depreciation and amorlisation expense
Gain on sale ol invesiments
Finance cosis
Re-measurement (loss) on defined benelin plans
Interest income
Amortisation of deferred revenue on securily deposits received
Amortisation of security deposits paid measured at amortised cost
Interest Income-Unwinding of financial asset-security deposits paid
Change in fair value of financial assets al fair value through profit or loss

(12.819 89)

(19938 89)

Operating loss before working capital changes

Decreasc / (Increase) in [inancial assels
Decrease / (Increase) in other assets

Decrease / (Increase) in other financial assets
Increase / (Decrease) in financial liabilities
Increase / (Decrease) in provision

Tncrease / (Decrease) in other current liabilities

Cash Mow used in operations
Direct taxes refund / (paid) - (net)

Net cash flow from / (used in) operating activities (A)

7.692 93 7738 38
(228 64) (618 24)
12,971 35 10988 10
“ (15 34)

(459 24) (311 04)
(356 44) (23 77)
186 95 289 24
(46 18) (36 25)
(3139) (426 53)
6,909.45 (2354.34]
510 34 (475 239
1521 11 (1.864 10)
(556 93) (830 i)
1.156.30 2361 36
7473 17 50
{224.82) (3406 97)
9.390.18 (3,692.106)
(538 88) (351511
#.831.30 (4,073.67)

Cash flows from investing aclivities

Purchase of property. plant and equipment including capital work in progress and
capial advances

Increase in trade payables and other current liability attributed 10 purchase of
property. plant and equipment including capital work in progress

Purchase of current investments

Proceeds (rom sale of current invesimenis

Fixed deposit receipt under DSRA / margin money

Movemeni in other bank balances

Interest received

(10,815 77)

(20,965 83)

Net cash flow used in investing activities (B)

Cash Nows from financing activities
Payment of lease liability
Proceeds from Compulsory Convertible Debentures (CCDs)
Proceeds from long-term borrowings
Repayment of borrowings
Loan / NCD processing lees paid
Finance costs

Net cash flow from financing activitics (C)

Net increase in cash and cash equivalents (A + B+ C)
Cash and cash equivalents al the beginning ol the year

Cash and cash equivalents at the end of the period

Components of cash and eash equivalents
Cash in hand
Balances with bank in current accounts

Total cash and cash equivalents

(2,956 06) (12,954 57)
(25,900 00) (61100 00)
29,452 80 45,933 31
126 49 (3.027 40)
974 62 (30 12)
728.44 396
377.54 (54.144.05)
(867 93) (758 70)
- 63124 00
6,000,00 3.678 24
(83333) -
(80.00) -
(12,872.24) (2478 61|
(8.653.50) 56.564.93
55534 (1.653.39)
2.083 95 3,375 50
2.639.2% 1,721.91
2.639.29 1.721 91
2,639.29 1.721.91




GMR GOA INTERNATIONAL AIRPORT LIMITED

Notes to the Statement of unaudited financial results for the quarter and six months ended September
30,2024:

1.

(W8}

The Statement of unaudited financial results for the quarter and six months ended September 30, 2024 (the “Statement")
were reviewed and recommended by the Audit Committee and subsequently approved by the Board of Directors of GMR
Goa International Airport Limited (the “Company") at their respective meetings held on October 17, 2024 and October 18,
2024. The Statutory Auditors have carried out a limited review of the aforesaid results and expressed an unmodified opinion.

The Statement has been prepared in accordance with the recognition and measurement principles laid down in applicable
Indian Accounting Standards (“Ind AS”) prescribed under Section 133 of the Companies Act. 2013 (the “Act”). read with
the Companies (Indian Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India and
is in compliance with the presentation and disclosure requirements of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended).

. The Company’s business segment comprises of a single reportable operating segment. which is operation of airport and

providing allied services. Therefore, no additional disclosures are required in accordance with the Indian Accounting
Standard 108 — Segment Reporting (‘Ind AS 108”).

On December 7, 2023, the Airports Economic Regulatory Authority (‘“AERA?) issued the final Tariff Order for the Manohar
International Airport, Mopa, Goa in respect of the 1* Control Period starting from April [, 2023 and ending on March 31,
2028, allowing the Company to charge the revised aeronautical tariff rate from January 1, 2024. Based on the Company’s
evaluation of the Tariff Order, the Company filed an appeal on certain matters before the Telecom Disputes Settlement
Appellate Tribunal (TDSAT) on February 21, 2024, which is currently pending for adjudication.

Based on the Hon’ble High Court of Orissa’s order dated April 17, 2019 in Safari Retreats Private Limited Vs. Chief
Commissioner of Central Goods & Service Tax [W.P. (C) 20463 of 2018] wherein it allowed availment of Input Tax Credit
(ITC) on the GST paid on goods and services used for construction of immovable property and used in the course or
furtherance of business, the Company had availed of the benefit of taking ITC on the GST paid in respect of the works
contract services, which were consumed or utilized by it for the construction of the Airport, and set off the same against the
GST payable on the output taxable supplies rendered by it which are in the nature of letting out space / facilities to various
airline operators and other parties / concessionaires.

The judgement of the Hon’ble High Court of Orissa was challenged by the Revenue Authorities before the Hon’ble Supreme
Court of India. Separately, the Directorate General of Goods and Service Tax Intelligence had issued a Show Cause Cum
Demand Notice to the Company under Section 73 of the CGST Act, 2017 for availment of ITC as mentioned above.

The Company filed a Writ Petition before the Hon’ble High Court of Bombay at Goa on December 18, 2020 in respect of
its above mentioned ITC claim. The Writ was admitted and numbered WP 99/2021. The matter is awaiting listing for final
hearing. During the pendency of the said Writ Petition, the Company filed an application seeking stay of the
abovementioned Demand Notice issued under Section 73 ofthe CGST Act, 2017, which the Hon’ble High Court of Bombay
at Goa disposed of by recording that no final orders shall be passed without seeking leave of the High Court.

Pending the final decision by the Hon’ble Supreme Court and other connected matters, the Company had reversed the GST
recoverable amount of Rs. 39,548.41 lakhs accumulated till September 30, 2024 and capitalized the same against the
respective assets / CWIP in the books of accounts during FY 2022-23, FY 2023-24, and up to September 30, 2024 while
reserving its right to claim the ITC in case of a favourable decision from the Hon’ble Supreme Court.

On October 3, 2024, the Hon’ble Supreme Court disposed of the petition, while partly allowing the appeal by remanding
the matter to the Hon’ble High Court of Orissa for specific determinations regarding the meaning of the expression “plant
or machinery” stipulated in Section 17(5)(d) of the CGST Act by applying the functionality test on a case to case basis.

The Company is examining the judgement pronounced by the Hon’ble Supreme Court and shall decide the further course
of action as necessary.

Notes to additional disclosures as per Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended):
a)  Current Ratio represent current assets / current liabilities.



GMR GOA INTERNATIONAL AIRPORT LIMITED

Notes to the Statement of unaudited financial results for the quarter and six months ended September

30, 2024:

b) Debt Equity Ratio represents total debt (long-term borrowings, short-term borrowings and lease liabilities) / total
equity (equity share capital + other equity).

c) Debt Service Coverage Ratio represents earnings available for debt services. (net profit after taxes -exceptional item
+ depreciation and amortization expense + finance cost + other adjustments like profit/loss on sale of fixed assets) /
Debt service (interest paid, including borrowing cost capitalized + lease payments + principal repayments of long term
borrowings).

d) Interest Service Coverage Ratio represents earnings available for interest services. (net profit after taxes + depreciation
and amortization expense + finance cost + other adjustments like loss on sale of fixed assets) / (interest paid, including
borrowing cost capitalized + interest on lease payments).

e) Long Term Debt to Working Capital represents (long-term borrowings + long-term lease liabilities) / (current assets
less current liabilities).

f)  Total Debt to Total Assets represents total debt (including lease liabilities) / total assets.

g) Current Liability Ratio represents current liabilities (including current maturities of long term borrowings) / total
liabilities (excludes deferred tax liabilities on fair value of equity).

h) Bad debts to Accounts Receivable Ratio represents allowance for bad and doubtful debts / trade receivables.

i)  Outstanding Redeemable Preference Shares (Quantity and Value) as on September 30, 2024: Nil (March 31, 2024:
Nil).

j)  The Company does not have any Capital Redemption Reserve / Debenture Redemption Reserve.

k) Inventory Turnover Ratio is not applicable because the Company is in the business of operation and maintenance of
airport.

1) Debtors Turnover Ratio represents revenue from operations / average trade receivables (including unbilled
receivables).

m) Operating Profit Margin represents (Earnings before interest, exceptional item and tax)/ revenue from operations,

n) Net Profit Margin represents profit after tax / revenue from operations.

o) Net Worth represents paid-up equity share capital plus other equity.

7. Figures of the comparative periods have been regrouped and reclassified wherever necessary to conform to those of the
current period.

8. The Company has presented profit / (loss) before finance costs, taxes, depreciation, amortisation expense and exceptional
items as EBIDTA.

SRINIVAS  Sisatssaned NARAYAN ©
GOGINEN 15:48:08 +05'30'

For and on behalf of the Board of Directors of
GMR Goa International Airport Limited

SRINIVAS GOGINENI
Date: 2024.10.18 A RAO
KADA

Narayana Rao Kada
Director

DIN: 00016262

Place: New Delhi
Date: October 18,2024




Tty 4Ry B
W cesela »tz.!.nuﬁ..,..-.a:x., o HESE= ires s Sprine) nitd ai: ot ey pe ot f 4] waci
G Eper e . s =
P T (T Fapeyet apgiaient iy | Yo e | MAIETON v ity mes] i Rl e T i T L] [
~ ey e e e T e
oas S e POTEy S50 ey Ay aiigiet S s g S YT Y sant ' L L L 2] [T
Waiswd [ LR e FRR = oy o oy
. R I e ——— - . 7
AW Faavu: o 3 T B ATES L 9n it #33 D s e e L
TAGE B L P B T e e P T e LR T [
A i o 7 v iy Grpeyledamc ] (P Sl b s o T e T e
LU ST TR P 2 Ll o (ST g iy ey ) b 0
_ T (P IsD Carpiy s
=il s 350 g 290300 Aipiars Bap e ?
e Hewd TRl por i et | im0z e ) o EAG Se wr Ay —T——
53 AT = Bl AL ) P IR e S R e E 7 1
iR e (54450) s30ys 220203, Bk Carym| dizeeoaes o SRS b =
D
= TrrTwr T === = =
nEwlis sot o el ety Feron] greerooave] v u Syrm=rey [ty s e o
= i)
ESGVEIIL 33T Fpei) Wy 1523 Aardurd Bospon| Hiy VD ST Ry AR, S00wr [yl v ] o
/)093 U7 DWW A
A (g Buiayieu) i e
v wilry . Euipn il Aevind) sprig gy Yy il sl ooy [ Ay peavieuo e o eacll
BIwITs eETo (P o of 5200y 229 ve ey vl £t St rrecl s gy [ D) oty pommisibd b nzva|
EEa T | AT =
e A G TTEEEIT =
T i W e ) T =
e = <
Lt/ L 2
et T 32
uygr - o
b = P g i ! W
Bipersiray (R (U ST B (B '
FCUEN] w2 AT TS TR b v e = [EEN IR Tt o TR [ '
- = g Austhui]) Gy ’-
WETY MV l.:..v-r.rusk:." AT 16 ot 5t Vo i v g ok ay ] i x| v g b a gt gy '
btk ma ) baethe
NS e K- NP TR sy A ot Sl e Tl 7| gl w
et e Ry el
3 2 Bl it o e B Y L i 1 U A L S AT =i
TEamwse ] B S (1 e e A e B W s I 7 2=y BT
2 i gt mstey] | 10 b - Sl P 8
= =1y e e LS | e e | = rry
I e 3
et i WA | e b At et ! i TN
e el L il e drpg i v g
T S L T L L Dt 3 = LAt T A el b
e v e " s [ — o Rt ol gk o2 i
o o e et | S A 1 G G i b - b vy g Fra T | 4w ) b tog 0 i o1 44
L
o ey
aws pamg b a u prow s sy [P e Fov | bt iy ey < 4004
[
BSTETTY Fas] Toot T TSI T IT il b e 3 AR ST | Pl il s e PN 7, SOSpSe 15 | GRS SE L h AL SOl RS TTs )
tErTaE =9 080 i i Posont | TR | o o g % o T e |l o i g ] AT | o b g s i |
LR FEwlEr Fpi )y R I e T T T e L
[Pue2 uny fudin @
CimRUNG Loy it M0 et [ et [ =t =2 I
VAT sy s i1 sy foul A Aur T g Aur 5::5...\“_. o e
3 ) 49 pasipin 3y e [emeay : arsadsp aiesodso>saw faniay | s | ngap 10 33uenss) meoy |5 & 1B * z i
oo st ag) 12 10) asadig | PH124S [a>urape e amiey SSaupaiqapu jo e < ..-.H.“o........ 33uunuo3 ppac i Aq S— b i Ausdiajunes ayk o digsuanciy L -
ST SSGTen ST Ie0I0T = et durcd patepes st o amep|  Ased pmsatio 2dAL
s Suee) ay jo spriag ieog ani0,10 axcur o neNAuL I io e S s 3765 A Aurdiaing ang o s(ieag
A4 S0 MA@ E N AvE 3T o .
T Semiog =




050025 PRI 7\ | Avedwed Burpo | sssimmare | (o suodry HAO. 13u0ans aive | 30172000y |Pene peany puawaR s ame|
. A Bty e o
swmezal e os st oot B S e ossazonavy petin ] wemopan ) 1ty (€] 202 30T [ pesund i Eawersa w0 ang] v
TR U
(Pamee Byt SMBDIWRIBANIYN i) J0!
Stavivi i 03 92 i oy i BB s s i skpyesnsicnafieting Pab) e iy o] 200500 | B )ttty pa el ) 25it
IS w3 I P
TS oA = ”
rn Wity . opud way paday| (e B i e Do Ao 1Sy HAL ¢ | P2y 10ty prairasaion 150 21
235 2 o 9 ]|
T i e
—— s uey| ciae? Lo e oot S efbuapet gy [PITI2020 VY [ErE— iy IFRy BB Tl
DNGI00Se | IO D s | WnE=n Brvrn | acereagaes | (Panuy [P —— PYPR— ot ooy Py %1
Jamdl Buupyo, RjunRTRwn 2y )|
wrasasi | vezecors Aavles spelg Yisouen s Riiristokassimlpig( I D] 5330093 A DS 0 b oy papumi s gl o
gy Buig auyn 7 Autdwor|
imaress [etuvsoace M1l o oo ooy | o e A Bt a3t A3 A0S MALY popun iy p w90 wwe|
s Faariusos B s 7 /et
SHK0ET | 4P LS eT Ll T T (PSRN o s i Aot Do)t g 2003 3 el 20255000 v e e 1 intuy s s anrd
AdiueD IOy SWIAN £ Auklivos,
[ w9 L 5 MR o 1 epiant o vasmmie | SomA P 1am i S s g | LT (Wi ey s e |
e E
TADEWN=pU3F SPUT §O JUNDII3) Uy 32 13y Auc
o | Armipisans s 10 Augus
aewpn i 1sodap ajeiods iy | s | naam 1o asuensy jueoy) [wimarmey Muuneas | avumey bupada 8 NVd auy Nvd swey
i 2pun) 2 1o 10y ssading | IS R e e skaupaiqapu jo ainiey H S v auntnuos ypnc 2y A PP v i i Adrediaarnms o)1 Qitpsesimpon
— - s s Suimp | pastser erumprry | SOOSOTL o1
suto] 341 10 sjIEIQ ~131u1 SuTof 2418 40 e ot pasin| IR AT e st s e P I aldEsuEI 2y} o) Buasaiua
B e ) e sajuow vea uf gy Aujua e Aucd 3 10 31150

Taral + S0 S T
raee il A iy

NIITgBateRITIN WD

et L vs ity [Fvinire et 03 mVID




