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VARROC/SE/INT/2024-25/97 November 13, 2024 

To, 
The Manager- Listing 
The Listing Department, 
National Stock Exchange of India 
Limited 
Exchange Plaza, Plot No. C/1, G Block, 
Bandra-Kurla Complex, 
Bandra (East), Mumbai-400 051. 
NSE Symbol: VARROC 

The Manager – Listing 
The Corporate Relation Department, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai-400 001. 
BSE Security Code: 541578  
[Debt: 975062] 

Sub:   Outcome of Board Meeting -– Financial Results 

Ref:  Regulation 30 (read with Part A of Schedule III), Regulation 33, 52 and other 
applicable Regulations of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations") 

Dear Sir/Madam, 

This is to inform you that the Board of Directors of the Company, at its meeting held today 
i.e., on Wednesday, November 13, 2024, which commenced at 12:21 P.M. and 
concluded at 2:38 P.M. has considered and approved the following items:

1. Un-audited Financial Results (Standalone and Consolidated) for the Quarter
and Half Year ended on September 30, 2024:

The Unaudited (Standalone and Consolidated) Financial Results of the Company for the 
quarter and half year ended on September 30, 2024, were approved.  

Pursuant to Regulation 33 & 52 of the Listing Regulations, we enclose the following: 

i. Statements showing the Un-audited Financial Results (Standalone and
Consolidated) of the Company for the quarter and half year ended on September 30, 
2024; and 

ii. The Limited Review Reports issued by the Statutory Auditors of the Company on the
aforesaid Unaudited Financial Results (Standalone and Consolidated). 

Further, these Financial Results will be uploaded on the Company's website 
www.varroc.com and will also be published in Business Standard (English) and 
Loksatta (Marathi) newspapers. 

This intimation is also being uploaded on the Company’s website i.e., www.varroc.com. 

We request you to take this on record and treat the same as compliance with the applicable 
provisions of the Listing Regulations, as amended. 

Thanking you, 

Yours faithfully, 
For Varroc Engineering Limited 

Ajay Sharma 
Group General Counsel and Company Secretary 

Encl: a/a 
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Chartered Accountants 

Grnund Floor 
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Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone 
Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Varroc Engineering Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of
Varroc Engineering Limited (the ·'Company") for the quarter ended September 30, 2024 and
year to date from April 01, 2024 to September 30, 2024 (the "Statement") attached herewith,
being submitted by the Company pursuant to the requirements of Regulation 33 and 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
"Listing Regulations").

2. The Company's Management is responsible for the preparation of the Statement in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34,
(Ind AS 34) "Interim Financial Repo1ting" prescribed under Section 133 of the Companies Act,
20 I 3 as amended, read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 and 52 of the Listing
Regulations. The Statement has been approved by the Company's Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chattered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is

substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit

op1111on.

4. 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 the aforesaid Indian Accounting Standard ('Ind AS')
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules

issued thereunder and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of the Listing Regulations, including the
manner in which it is to be disclosed, or that it contains any material misstatement.
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Varroc Engineering Limited 

Registered and Corporate Office : L-4, MIDC Area, Waluj, Chhatrapati Sambhaji Nagar (Aurangabad) 431 136, Maharashtra 
CIN: L28920MH1988PLC047335 

Tel: +91 240 6653 700/6653 699, Fax: +91 240 2564 540, E-mail: investors@varroc.com 

Statement of Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2024 

Sr. 
No. 

Particulars 

I Revenue from operations (refer note 2) 

2 Other income (refer note 5) 

3 Total Income (1 + 2) 

4 Expenses 

(a) Cost of materials consumed 

(b) Changes in stock of finished goods and work-in-progress 

( c) Employee benefits expense 

(d) Finance costs 

(e) Foreign exchange (gain)/loss (net) 

(f) Depreciation and amortisation expense

(g) Other expenses

Total expenses (4) 

5 Profit/(loss) before tax and exceptional items {3- 4) 

6 Exceptional item (refer note 8) 

7 Profit/(loss) before tax (5-6) 

8 Tax expense {refer note 4) 

(a) Current tax 

9 

(b) Short/(excess) provision in respect of earlier years

(c ) Deferred tax 

Total tax expense (8) 

Profit/(loss) for the period (7-8) 

IO Other comprehensive income 

Items that will not be reclassified to profit or loss in subsequent 

periods {net of tax) 

Remeasurement of defined benefit obligation {net of tax) 

Other comprehensive income/(loss) {10) 

I I Total comprehensive income for the period (9+10) 

I 2 Paid-up equity share capital 

(face value of the share is Re. I/- each) 

13 Reserves excluding revaluation reserves as per balance sheet of previous 

accounting year 

14 Earnings per equity share (Nominal value per share: Re. I) 

(not annualised) 

Basic & Diluted (in Rupees) 

September 30, 

2024 

Unaudited 

12,497.80 

33.57 

12,531.37 

8,457.42 

(277.43) 

1,204.62 

403.45 

(3138) 

447.94 

1,683.69 

11,888.31 

643.06 

643.06 

171.62 

171.62 

471.44 

471.44 

152.79 

3.08 

Quarter ended 

June 30, 
2024 

Unaudited 

11,361.28 

29.77 

11,391.05 

7,752.34 

(293.89) 

1,135.36 

4 I 1.33 

(14.78) 

450.32 

1,693.52 

11,134.20 

256.85 

256.85 

80.33 

80.33 

176.52 

176.52 

152.79 

1.16 

Half year ended 

September 30, September 30, September 30, 
2023 2024 2023 

Unaudited 

11,108.06 

162.78 

11,270.84 

7,586.26 

(88.38) 

1,086.69 

472.82 

(63.10) 

498.31 

1,746.58 

11,239.18 

31.66 

31.66 

13.75 

(3.19) 

10.56 

21.10 

21.10 

152.79 

0.14 

-

\ 

Unaudited 

23,859.08 

63.34 

23,922.42 

16,209.76 

(571.32) 

2,339.98 

814.78 

(46.16) 

898.26 

3,377.21 

23,022.51 

899.91 

899.91 

251.95 

251.95 

647.96 

647.96 

152.79 

Unaudited 

21,649.92 

186.03 

21,835.95 

14,837.53 

(219.25) 

2,047.97 

917.35 

(76.37) 

973.17 

3,466.60 

21,947.00 

(111.05 

45.00 

(156.05) 

(40.44) 

(154) 

(41.98' 

(114.07 

/114.0'Tl 

152.79 

4.24 (0.75) 

vc::1rroc 

'Rs. in Million) 
Year ended 

March 31, 

2024 

Audited 

45,349.63 

273.47 

45,623.10 

29,869.75 

(62 79) 

4,200.22 

1,791.48 

{109.30) 

1,981.62 

6,850.45 

44,521.43 

1,101.67 

45.00 

1,056.67 

195.88 

(2,709.88) 

(2,514.001 

3,570.67 

(9 79) 

(9.19 

3,560.88 

152.79 

8,951.83 

23.37 









Varroc Engineering Limited 
Registered and Corporate Office: L-4, MJDC Area, Waluj, 

Chhatrapati Sambhaji Nagar (Aurangabad) 431 136, Maharashtra 

CIN: L28920MH1988PLC047335 
Tel: +91 240 6653 700/6653 699, Fax: +91 240 2564 540, E-mail: investors@varroc.com 

Notes to the Unaudited Standalone Financial Results: 

vcrroc 

1) The above results were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 13, 2024 and were subjected to review by the 
Statutory Auditors. 

2) During the year ended March 31, 2024, the Company received eligibility certificates (ECs) in respect of three plants in Aurangabad/Pune under the Electronics Policy, 2016 effective 
from April I, 2022 and valid for 10 years. Under these ECs, the Company is eligible to claim incentive in the fom1 of refund of SGST paid on eligible sales from the respective plants. 
The Company has considered these as grants related to income under Ind AS 20 by recognizing the same as income in profit and loss based on SGST paid for the period/year. The 
amount of income recognised in the year ended March 31, 2024 in respect of the aforesaid ECs was Rs. 989.71 million pertaining to the period f\pril I, 2022 to March 31, 2024. 

3) On November 5, 2024, the Company received an Order from Additional Commissioner ofCGST & Central Excise for appropriation ofGST dues amounting to Rs. 629 million along 
with equivalent penalty and applicable interest relating to inappropriate classification of certain goods supplied during the period from July I, 2017 to September 30, 2023. The 
Company has paid the principal demand, however, considering merits of the case, management believes that it has grounds to successfully defend and litigate the Order with respect to
applicable interest and penalty for the aforementioned period. The Company intends to initiate legal procedure within the time limit prescribed under the GST Law, pending which no 
adjustments have been made in respect of this matter in the financial results for the quarter and half year ended September 30, 2024.

4) During the year ended March 31, 2024, the Company derecognised (written-oft) loans given to VarrocCorp Holding BV ('VCHBV), Netherlands including interest on such loans
aggregating to Rs. 11,796.44 million after making requisite submissions to AD Bank. The Company claimed this write-off on loans as an allowable business loss, considering that these 
loans extended to VCHBV were in the nature of trade investments to derive benefits for the Company's businesses rather than for earning dividend/capital appreciation. The Company 
obtained legal opinions from two independent senior counsels who have supported their view on claiming this write-off of loans as an allowable business loss. Accordingly, the 
Company considered this loss as tax deductible for computation of tax provision and recognised deferred tax asset of Rs. 2,968.93 million as at March 31, 2024 on such loss. These
loans pertained to funding of Varroc Lighting Systems ('VLS') entities (erstwhile subsidiaries of VCHBV) which were fully provided for during the per iod ended September 30, 2022
when the VLS business was sold to Compagnie Plastic Omnium SE, France. Further, the Company shifted to new tax regime under section l 15BAA of Income Tax Act, 1961 from
financial year ended March 31, 2024. As a result, MAT credit of Rs. 265.34 million was written off and deferred tax liability to the extent of Rs. 254.54 million was reversed on
account of lower tax rate under new regime, which has been included in the Income tax expense for the year ended March 31, 2024.

5) Other Income for the quarter and half year ended September 30, 2023 and year ended March 31, 2024 includes dividend received from a subsidiary company of Rs. 125.79 million. 

6) During the year ended March 31, 2024, the Company issued 25,000 number of listed Non-Convertible Debentures ('NCD') of face value of Rs. 1,00,000 each aggregating to Rs. 2,500 
million on a private placement basis. The NCDs will be repaid in 16 equal quarterly instalments beginning from December 07, 2024. Further, NCO holders have a put option after 30 
months and 42 months respectively from date of allotment, requiring the Company to redeem all the NCDs. The Company shall at all times until the Final Settlement Date maintain a
minimum Security Cover of at least 1.1 x. The proceeds from the issue have been utilised for repayment of existing listed NCDs, other outstanding debt and for general corporate
purposes. These NCDs are secured by exclusive charge by way of hypothecation on the specific identified movable properties of the Company.
The asset cover in respect of the Non-Convertible Debentures as on September 30, 2024 is 1.35 times of the total due amount which is higher than the requirement of I. 10 times as
specified in the Debenture Trust Deed. 

7) The Board of Directors of the Company at its meeting dated May 17, 2024 approved the draft scheme of amalgamation of Varroc Polymers Limited (a wholly owned subsidiary of the 
Company) with the Company under sections 230 to 232 and other applicable provisions. if any, of the Companies Act, 2013 ('the Act') with the appointed date of April O I, 2024,
subject to the requisite approvals under the Act and the sanction of the scheme by National Company Law Tribunal ("NCL T"). The appointed date of the said scheme is April 01, 2024 
or such other date as may be approved by the NCL T or any other competent authority 

8) Varroc Engineering Limited ("the Company") and VarrocCorp Holding BV, Netherlands ("VCHBV", wholly owned subsidiary of VEL) (together referred to as "Sellers") entered into
a Securities Purchase Agreement dated April 29, 2022 as amended dated July 01, 2022, October 05, 2022 and May 12, 2023 (collectively referred to as "SPA") with Compagnie Plastic
Omnium SE, France (referred to as "Buyer"), to divest the Sellers 4-Wheeler lighting business in the Americas and Europe ("VLS Business").
Exceptional item of Rs 45 million for the half year ended September 30, 2023 and year ended March 31, 2024 pertains to expenses directly related to sale of investment in VLS 
business.

' 

9) Figures of previous year/periods have been reclassified/regrouped/restated, wherever necessary to conform to current period/year classification.

Place: Pune 
Date: November 13, 2024 

half of Board of Directors 
eering Limited 

-- J 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of the Company Pursuant to the Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Varroc Engineering Limited 

I. We have reviewed the accompanying Statement of unaudited Consolidated Financial Results of
Varroc Engineering Limited (the "Holding Company"), its subsidiaries (the Holding Company and
its subsidiaries together referred to as "the Group") and its joint ventures for the quaiier ended
September 30, 2024 and year to date from April O I, 2024 to September 30, 2024 (the "Statement")
attached herewith, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 as amended (the ·'Listing Regulations'}

2. The Holding Company's Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) "Interim Financial Repotiing" prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 and 52 of the Listing
Regulations. The Statement has been approved by the Holding Company's Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.

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

We also performed procedures in accordance with the Master Circular issued by the Securities and
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

4. The Statement includes the results of the following entities:
Subsidiaries:
Varroc Polymers Limited; Durovalves India Private Limited; Varroc Connect Private Limited
(erstwhile CarIQ 'fochnologies Private Limited); Varroc European Holding B.V.; VarrocCorp
Holding B.V.; Varroc Japan Co. Limited; lndustria Meccanica e Stampaggio S.p.A., Italy; Varroc
Italy S.p.A: Varroc Romania SA.: Varroc Vietnam Co. Ltd.; Varroc Lighting Systems Bulgaria
Eood; Varroc Electronics Romania SRL; Varroc Poland s.p.z.oo; Varroc Germany GmBH; Varroc
Intelligent Driving Research and Development Centre (Changzhou) Co., Ltd.; Varroc Czech
Republic SRO: Varrcc (Thailand) Company Limited

.Joint Ventures: 
Nuova CTS, Sri. Italy: Varroc TYC Corporation BVI: Varroc Dell'Orto Private Limited

��

/ � 
� 

□� o, 
* *
� �

�% �'�If(�� 





SR BC & CO LLP 
C .artered Accountants 

I 0. The accompanying Statement includes unaudited interim financial results /statements and other 
unaudited financial information in respect of: 
e 5 subsidiaries, whose interim financial results/statements and other financial information 

(without giving effect of elimination of intra-group transactions) reflect total assets of Rs 880 
million as at September 30, 2024, and total revenues of Rs 133 million and Rs 342 million, 
total net profit/(loss) after tax of (Rs 6 million) and (Rs 7 million), total comprehensive income 
of (Rs 6 million) and (Rs 7 million), for the quarter ended September 30, 2024 and the period 
ended on that date respectively and net cash outnows of Rs I million for the period from April 
01, 2024 to September 30, 2024. 

<t 3 joint ventures, whose interim financial results/statements includes the Group's share of net 
profit/loss of Rs 7 million and Rs 34 million and Group's share of total comprehensive income 
of Rs 7 million and Rs 34 million for the quarter ended September 30, 2024 and for the period 
ended on that date respectively. 

The unaudited interim financial statements/ financial information/ financial results and other 
unaudited financial information of these subsidiaries and joint ventures have not been 
audited/reviewed by their auditors and have been approved and furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the affairs of these 
subsidiaries and joint ventures, is based solely on such unaudited interim financial 
statement/financial results and other unaudited financial information. According to the 
information and explanations given to us by the Management, these interim financial 
statements/financial information/financial results are not material to the Group, except that 
relating to China JV. 

Our conclusion on the Statement in respect of matters stated in para 8, 9 and 10 above is not 
modified with respect to our reliance on the work done and the reports of the other auditors and 
the financial results/financial information certified by the Management, except that relating to 
China JV. 

For S RB C & CO LLP 

·ed Accountants

per Pau 

Partner 

istration number: 324982E/E300003 

Membership No.: I 05754 

UDIN: 24105754BKBZRT3253 

Place: Pune 
Date: November 13, 2024 
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Statement of Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2024 
Vc;;trroc 

Quarter ended 

Particulars 
September 30, June 30, 

2024 2024 
Unaudited Unaudited 

Continuing Operations 

Revenue from operations (refer note 4) 20,807.70 18,988.51 
Other income 66.85 35.54 
Total income (1+2) 20 874.55 19,024.05 

Expenses 

(a) Cost of materials consumed 13.650.11 12,348.00 
(b) Changes in inventories of work-in-progress and finished goods (295.56) (475.1 I) 
(c) Employee benefits expense 2,244.56 2,156.22 
( d) Finance costs 431.97 444.48 
(e) Foreign exchange (gain)/loss (net) (71.86) (16.23) 
(f) Depreciation and amortisation expense 815.45 798.10 
(g) Otlter expenses 3,198.82 3.235.52 
Total expenses (4) 19 973.49 18,490.98 

Profit before share of profit/(loss) of joint ventures and tax from 901.06 533.07 
continuing operations (3-4) 

Share of profit/(loss) of Joint Ventures (refer note 2) 7.05 26.83 
Profit before tax from continuing operations (5+6) 908.11 559.90 

Tax expense (refer note 5) 

Current tax 157.68 141.37 
Short provision in respect of earlier year 7.44 5.97 
Deferred tax 164.99 71.87 
Total tax expense (8) 330.11 219.21 

Profit for the period from continuing operations (7-8) 578.00 340.69 

Discontinued operations (refer note 8) 

Profit/(loss) before tax for the period from discontinued operations - -
Tax (income)/expense of discontinued operations -
Profit/ (loss) for the period from discontinued operations (10-11) 

Profit for the period (9 + 12) 578.00 340.69 

Other comprehensive income from continuing operations 

Items to be reclassified to profit or loss in subsequent periods 

Exchange differences in translating the fmancial statements of foreign 
operations 

304.63 (84.74) 

Items not to be reclassified to profit or loss in subsequent periods 

Remeasurement of defined benefit obligation (net of tax) - (0.07) 

Othtr comprehensive income from discontinued operations - -
Total Other comprehensive income/(loss), net of tax from continuing 

and discontinued operations (1�+15) 304.63 (84,81) 

Total comprehensive income/(loss) for the period (13+!6) 882.63 255.88 

Profit/(loss) for the period attributable to: 

Shareholders of the Company 556.76 324.06 
Non.controlling interests 21.24 16.63 

Other comprehensive income/(loss) attributable to: 

Shareholders of the Company 304.63 (84.81) 
Non--controlling interests - -
Total comprehensive income/(loss) for the period attributable to: 

Shareholders of tl1e Company 861.39 239.25 
Non-.controlling interests 21.2� 16.63 

Paid- up equity share capital (face value of Re. I) 152.79 152.79 

Reserves excluding revaluation reserves as per balance sheet 

Earnings per equity share attributable to Owners (Nominal value per 

share: Re. 1) (not annualised) 

-for continuing operations 

Basic and diluted (in Rupees) 3.64 2.12 

- for discontinued operations 

Basic and diluted (in Rupees) - -
- for continuing and discontinued operation! 

Basic and diluted (in Rupees) 3.64 2.12 

September 30, 
2023 

Unaudited 

18,868.09 
67.41 

18,935.50 

I 1.951.93 
(12.85) 

2,028.16 
502.58 
(71.94) 
848.87 

3,030.21 
18,276.96 

658.54 

80.58 
739.12 

173.34 
1.66 
6.96 

181.96 

557.16 

-
-

557.16 

(45.80) 

-
-

(45.80) 

511.36 

542.27 

14.89 

(45.80) 
-

496.47 

14.89 

152.79 

3.55 

-

3.55 

IRs. in Million) 

Half year ended Year ended 

September 30, September 30, March 31, 
2024 2023 2024 

Unaudited Unaudited Audited 

39,796.21 36,924.94 75,519.37 
102.39 122.29 275.76 

39 898.60 37 047.23 75 795.13 

25.998.11 23.547.15 47.448.87 
(770.67) (195.75) (115.60) 
4,400.78 3,950.37 8,092.21 

876.45 991.53 1,938.56 
(88.09) (97.19) (145.61) 

1,613.55 1,650.48 3,368.18 
6,434.34 5,950.97 12,503.88 

38 464.47 35 797.56 73 090.49 
1,434.13 1,249.67 2,704.64 

33.88 141.88 443.96 
1 468.01 I 391.55 3 148.60 

299.05 283.95 177.65 
13.41 0.98 215.84 

236.86 I0.86) (2.774.84) 
549.32 284.07 12,381.35' 

918.69 1,107.48 5 529.95 

- (209.20) (209.20) - - -
- (209.20) (209.20) 

918.69 898.28 5 320.75 

219.89 (279.98) (156.09) 

(0.07) (1.43) 103.37 

- - -

219.82 (281.41) (52.72) 

1 138.51 616.87 5 268.03 

880.82 864.84 5,260.24 

37.87 33.44 60.51 

219.82 (281.41) (51.86) 
- - (0.86) 

1,100.64 583.43 5,208.38 

37.87 33.44 59.65 

152.79 152.79 1S2.79 

14,817.58 

5.76 7.03 35.80 

--
. (\�£!� 

(1.37) 

5.76 34.43 
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