AM:SJV: STEX: 2017 Date : 10tk May, 2017

BSE Limited

Phiroze Jeejeebhoy Towers, 25th Floor
Dalal Street,

MUMBAI 400 001

(Stock Code -500440).

Dear Sir,

Please find enclosed herewith News Release issued by our Wholly owned Subsidiary
i.e. Novelis Inc in connection with the financial results for the fourth quarter ended
31st March, 2017.

Please also find attached presentation of Novelis for analyst call.

Thanking you,

Yours faithfully,
For Hindalco Industries Ltd

President & Company Secretary

Encl : as above

Hindalco Industries Limited
Registered Office: Century Bhavan, 3rd floor, Dr. Annie Besant, Road, Worli, Mumbai 400039, India.
T:+912266626666 |F:+91222422 7586 W: www . adityabirla.com
Corporate |IDNo.: .27020MH1958PLCOT1238



News Release

Novelis Reports Record Fourth Quarter and Full Fiscal Year 2017 Results
Operational efficiencies and strategic product shift drive record results and automotive shipments

Fourth Quarter Fiscal Year 2017 Highlights
* Netincome of $47 million; excluding special items, net income up 46% to $73 million
* Record fourth quarter Adjusted EBITDA excluding metal price lag up 5% to $292 million
* Automotive shipments increased 26%
* Reduced net debt leverage ratio below 4.0x

Fiscal Year 2017 Highlights
* Net income of $45 million; excluding special items, net income up 78% to $233 million
* Record Adjusted EBITDA excluding metal price lag up 13% to $1.09 billion
« Automotive shipments increased 17%; represent 18% of total FRP shipments
* Record free cash flow of $361 million, more than double prior year
* Reduced annual cash interest by $79 million through long-term debt refinancing

ATLANTA, May 10, 2017 — Novelis Inc., the world leader in aluminum rolling and recycling, today reported
record results for the fourth quarter and fiscal year 2017 with significant year-over-year increases in
Adjusted EBITDA, net income, free cash flow and automotive sheet shipments. This strong performance
was driven by Novelis' focused strategy to improve operational efficiencies and increase shipments of
premium products, resulting in fiscal 2017 net income attributable to its common shareholder of $47 million
for the fourth quarter and $45 milion for the full year.

Excluding tax-effected special items in all periods, Novelis grew its fourth quarter fiscal 2017 net income 46
percent to $73 million, and increased full year net income by 78 percent to $233 million. The increase in
both fourth quarter and full year net income reflects the significant improvement in adjusted EBITDA, as
well as lower interest expense, a result of the company's long-term debt refinancing actions during fiscal
2017.

"By consistently executing our strategy and staying focused on business fundamentals, we have driven
value for our stakeholders and are able to better serve our customers,” said Steve Fisher, President and
Chief Executive Officer for Novelis. "This year's record performance provides us with a blueprint for
sustainable results and the strategic flexibility to enhance our leadership position in the industry.”

Key achievements in fiscal 2017 include:

+ Increased Adjusted EBITDA per ton, excluding metal price lag, by $45 to $354 per ton.

+ Refinanced $2.5 billion of senior notes and a $1.8 billion term loan, reducing annual cash interest
by $79 million and extending debt maturity profile.

*+ Improved metal mix by increasing recycled inputs from 53 percent to 55 percent for the full year.

+ Achieved record automotive sheet shipment levels as a result of the seamless ramp-up of all new
finishing lines to support the new Ford F-Series Super Duty line of trucks in North America, the
success of Jaguar Land Rover’s new aluminum-intensive vehicles in Europe, and the Cadillac CT6
and Jaguar XFL in China.



*  Signed agreement with next-generation car company NIO to provide innovative aluminum solutions
for its fleet of smart, high-performance, premium aluminum-intensive electric vehicles to be
launched over the next five years.

Fourth Quarter Fiscal 2017 Results

Net sales increased nine percent to $2.6 billion for the fourth quarter of fiscal 2017, driven by higher
average aluminum prices and increased shipments of higher conversion premium products, including a 26
percent increase in automotive shipments. Total shipments of rolled aluminum products were flat year-
over-year at 789 kilotonnes.

Adjusted EBITDA for the fourth quarter of fiscal 2017 increased to $292 million from $270 million. There
was no metal price lag in the current year period. Excluding §7 million of negative metal price lag in the
prior year, adjusted EBITDA increased five percent. Higher automotive sheet shipments, operating
efficiencies, lower metal cost, and favorable currency were partially offset by higher employment cost and
lower prices on some can and specialty products.

Full Year Fiscal 2017 Resuits

Revenues decreased three percent to $9.6 billion in fiscal 2017. A two percent decline in shipments to
3,067 kilotonnes was partially offset by an increased level of higher conversion premium products,
including a record level of automotive shipments. For fiscal 2017, the percentage of the company's
shipment portfolio stemming from automotive sheet grew to 18 percent, up from 15 percent in the prior
year.

Adjusted EBITDA grew 33 percent to $1.05 billion in fiscal 201 7, due in part to the reduced negative impact
of metal price iag during fiscal 2017 as local market premium volatility has moderated. Metal price lag
reduced to negative $31 million in fiscal 2017 as compared to negative $172 million in fiscal 2016.

Excluding the impact of metal price lag in both years, Adjusted EBITDA was $1.09 billion in fiscal 201 7,up
13 percent compared to $963 million in fiscal 2016. The increase was driven by strong operational
efficiencies, favorable product mix, and favorable currency, partially offset by lower shipments.

The company more than doubled its full year free cash flow to a record $361 million in fiscal 2017 driven by
stronger adjusted EBITDA, as well as lower interest and capital expenditures. Capital expenditures
declined to $224 million as compared to $370 million in the prior year.

“We exceeded our expectations for delivering strong free cash flow as a result of excellent EBITDA
performance and significant interest savings generated by our debt refinancing actions," said Devinder
Ahuja, Senior Vice President and Chief Financial Officer. "Not only have we strengthened our balance
sheet and driven our net debt leverage ratio below 4x, our continued focus on driving operational
excellence and positive portfolio shift will allow us to sustain our current levels of performance."

As of March 31, 2017, the company reported strong liquidity of $1.3 billion.

Fourth Quarter and Full Fiscal Year 2017 Earnings Conference Call

Novelis will discuss its fourth quarter and full fiscal year 2017 results via a live webcast and conference call
for investors at 9:00 a.m. ET on Wednesday, May 10, 2017. To view slides and listen only, visit the web at
https://cc.callinfo.com/r/1qaji08qitzcm&eom. To join by telephone, dial toll-free in North America at 877 893
5390, India toll-free at 18002662125 or the international toll line at +1 41 5 226 5355. Presentation materials
and access information may also be found at novelis.com/investors.

About Novelis
Novelis Inc. is the global leader in aluminum rolled products and the world's largest recycler of aluminum.
The company operates in 10 countries, has approximately 11,000 employees and had $10 billion in



revenue for its 2017 fiscal year. Novelis supplies premium aluminum sheet and foil products to
transportation, packaging, construction, industrial and consumer electronics markets throughout North
America, Europe, Asia and South America. Novelis is a subsidiary of Hindalco Industries Limited, an
industry leader in aluminum and copper, and metals flagship company of the Aditya Birla Group, a
multinational conglomerate based in Mumbai, India. For more information, visit novelis.com and follow us
on Facebook at facebook.com/Novelisinc and Twitter at twitter.com/Novelis.

Non-GAAP Financial Measures

This press release and the presentation slides for the earnings call contain non-GAAP financial measures
as defined by SEC rules. We believe these measures are heipful to investors in measuring our financial
performance and liquidity and comparing our performance to our peers. However, our non-GAAP financial
measures may not be comparable to similarly titled non-GAAP financial measures used by other
companies. These non-GAAP financial measures have limitations as an analytical tool and should not be
considered in isolation or as a substitute for GAAP financial measures. To the extent we discuss any non-
GAAP financial measures on the earnings call, a reconciliation of each measure to the most directly
comparable GAAP measure will be available in the presentation slides filed as Exhibit 99.2 to our Current
Report on Form 8-K furnished to the SEC concurrently with the issuance of this press release. In addition,
the Form 8-K includes a more detailed description of each of these non-GAAP financial measures, together
with a discussion of the usefulness and purpose of such measures.

Attached to this news release are tables showing the Condensed Consolidated Statements of Operations,
Condensed Consolidated Balance Sheets, Condensed Consclidated Statements of Cash Flows,
Reconciliation to Adjusted EBITDA and Adjusted EBITDA excluding Metal Price Lag, Free Cash Flow, Total
Liguidity, Recongiliation to Net Income attributable to our common shareholder excluding Special ltems,
Segment Information, and Net Debt leverage ratio.

Forward-Looking Statements

Statements made in this news release which describe Novelis' intentions, expectations, beliefs or
predictions may be forward-looking statements within the meaning of securities laws. Forward-looking
statements include statements preceded by, followed by, or including the words "believes," "expects,”
“anticipates,” "plans,” "estimates," "projects,"” "forecasts," or similar expressions. Examples of forward
looking statements in this news release are statements about the company's expectation to sustain its
current levels of performance. Novelis cautions that, by their nature, forward-looking statements involve
risk and uncertainty and Novelis' actual results could differ materially from those expressed or implied in
such statements. We do not intend, and we disclaim any obligation, to update any forward-looking
statements, whether as a result of new information, future events or otherwise, Factors that could cause
actual results or outcomes to differ from the results expressed or implied by forward-looking statements
include, among other things: changes in the prices and availability of aluminum (or premiums associated
with such prices) or other materials and raw materials we use; the capacity and effectiveness of our
hedging activities; relationships with, and financial and operating conditions of, our customers, suppliers
and other stakeholders; fluctuations in the supply of, and prices for, energy in the areas in which we
maintain production facilities; our ability to access financing for future capital requirements; changes in the
relative values of various currencies and the effectiveness of our currency hedging activities; factors
affecting our operations, such as fitigation, environmental remediation and clean-up costs, labor relations
and negotiations, breakdown of equipment and other events; the impact of acquisitions, divestitures and
restructuring efforts in the future; economic, regulatory and political factors within the countries in which we
operate or sell our products, including changes in duties or tariffs; competition from other aluminum rolled
products producers as well as from substitute materials such as steel, glass, plastic and composite
materials; changes in general economic conditions including deterioration in the global economy,
particularly sectors in which our customers operate; cyclical demand and pricing within the principal
markets for our products as well as seasonality in certain of our customers’ industries; changes in
government regulations, particularly those affecting taxes, derivative instruments, environmental, health or
safety compliance; changes in interest rates that have the effect of increasing the amounts we pay under



our credit facilities and other financing agreements; the effect of taxes and changes in tax rates; our level of
indebtedness and our ability to generate cash. The above list of factors is not exhaustive. Other important
risk factors included under the caption "Risk Factors" in our upcoming Annual Report on Form 10-K for the
fiscal year ended March 31, 2017 are specifically incorporated by reference into this news release.

Media Contact: Investor Contact:

Matthew Bianco Megan Cochard

+1 404 760 4159 +1 404 760 4170
matthew.bianco@novelis.adityabirla.com megan.cochard@novelis.adityabirla.com



Novelis Inc.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (unaudited)

(in millions)

MNet sales

Cost of goeds sold (exclusive of depreciation and amortization)
Selling, general and administrative expenses
Depreciation and amortization

Interest expense and amortization of debt issuance costs
Research and development expenses

Gain on assets held for sale

Loss on extinguishment of debt

Restructuring and impairment, net

Equity in net loss of non-consolidated affiliates

Other expense (income), net

Income before income taxes
fncome tax provision

Net income {loss)
Net income attributable to noncontrolling interests

Net income (loss) attributable to our common shareholder

Three Months Ended March 31,

Year Ended March 31,

2017 2016 2017 2016
$ 2621 § 2,402 9,591 $ 9,872
2,182 2,035 8,016 8,727

18 103 421 407

93 89 360 353

63 83 294 327

17 15 58 54

— — (2) —

22 — 134 13

6 19 10 48

— 1 8 3

32 10 95 (68)

2,533 2,355 9,394 9,864

88 47 197 8

41 18 151 46

47 29 46 (38)

— — 1 —

$ 47 $ 29 45 S (38)




Novelis Inc.
CONDENSED CONSOLIDATED BALANCE SHEETS (unaudited)
(in millions, except number of shares)

March 31,
ASSETS 2017 2016
Current assets
Cash and cash equivalents $ 594 556
Accounts receivable, net
— third parties (net of uncollectible accounts of $6 as of March 31, 2017 and $3 as of March
31, 2016} 1,067 956
— related parties 60 59
Inventories 1,333 1,180
Prepaid expenses and other current assets (i 127
Fair value of derivative instruments 113 88
Asgsets held for saie 3 5
Total current assets 3,281 2,971
Property, pfant and equipment, net 3,357 3,506
Goodwill 807 607
Intangible assets, net 457 523
Investment in and advances to non—consolidated affiliate 451 488
Deferred income tax assets 82 87
Other long—term assets
~— third parties 3 94 % 82
— related parties ki 15 16
Total assets 8,344 § 8,280
LIABILITIES AND SHAREHOLDER’S DEFICIT
Current liabilities
Current portion of long—term debt 121 47
Short-term borrowings 294 579
Accounis payable
— third parties 1,722 1,506
— related parties 51 48
Fair value of derivative instruments 151 85
Accrued expenses and other current liabilities 554 569
Tatal current liabilities 2,893 2,834
Long—term debt, net of current portion 4,437 4,421
Deferred income tax liabilities 94 89
Accrued postretirement benefits 799 820
Other long—term liabilities 198 175
Total liabilities 8,421 8,339
Commitments and contingencies
Shareholder’'s deficit
Comman stock, no par value; unlimited number of shares authorized; 1,000 shares issued and
cutstanding as of March 31, 2017 and 2016 - -
Additional paid—in capital 1,404 1,404
Accumulated deficit (918) 3 (963)
Accumulated other comprehensive loss L (545) {500}
Total deficit of our common shareholder {59) (59)
Noncontrofling interests {18) —
Total deficit (77) (59)
Totai liabilities and deficit 8344 % 8,280




Novelis Inc.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS (unaudited)

{(in millions}
Year Ended March 31,
2017 2016
OPERATING ACTIVITIES
Net income (loss) $ 46 § (38)
Adjustments to determine net cash provided by operating activities:
Depreciation and amortization 360 353
Gain on unrealized derivatives and other realized derivatives in investing activities, net (18) (27)
Gain on assets held for sale (2) —
Loss on sale of business 27 —
Loss on sale of assets 8 4
Impairment charges 2 25
Loss on extinguishment of debt 134 13
Deferred income taxes 4 (93}
Amortization of fair value adjustments, net 7 1
Equity in net loss of non-consalidated affiliates 8 3
Loss (gain} on forgign exchange remeasurement of debt 2 {2)
Amortization of debt issuance costs and canying value adjustments 22 19
Other, net 3 —
Changes in assets and liabilities including assets and liabilities held for sale (net of
effects from divestitures):
Accounts receivable (154) 336
Inventories {183) 268
Accounts payable 253 (327)
Other current assets 9 {12)
Other current liabilities 10 7
Other noncument assets (30} 20
Other noncurrent liabilities 76 (19}
Net cash provided by operating activities 575 541
INVESTING ACTIVITIES
Capital expenditures (224) (370)
Proceeds from sales of assets, third party, net of transaction fees and hedging 4 3
Outflows from the sale of business, net of transaction fees (2) -
Proceeds (outflows) from investrment in and advances 1o non-consolidated affiliates, net 2 2}
Proceeds (outflows} from settiement of other undesignated derivative instruments, net 8 {9}
Net cash used in investing activities (212) (378)
FINANCING ACTIVITIES
Proceeds from issuance of long-term and short-term borrowings 4,572 174
Principal payments of long-term and short-term borrowings {4,477) (216)
Revolving credit facilities and other, net (229) (187)
Retum of capital to our common shareholder — —
Dividends, noncontrolling interest — (1}
Debt issuance costs (191} {18)
Net cash used in financing activities (325) (245)
Net increase {decrease) in cash and cash equivalents 38 (82)
Effect of exchange rate changes on cash — 10
Cash and cash equivalents — beginning of period 556 628
Cash and cash equivalents — end of period $ 504 % 556




Reconciliation from Net income (loss) attributable to our common shareholder to Adjusted EBITDA, and

Adjusted EBITDA excluding Metal Price Lag {(unaudited)

Novelis is providing disclosure of the reconciliation of reported non-GAAP financial measures to their comparable
financial measures on a GAAP basis. To better analyze underlying operational results, the following table also shows
Adjusted EBITDA to Adjusted EBITDA excluding the impact of Metal Price Lag. On certain sales contracts we
experience timing differences on the pass through of changing aluminum prices from our suppliers to our customers.
Additional timing differences occur in the flow of metal costs through moving average inventory cost values and cost

of goods sold. This timing difference is referred to as metal price lag.

{in millions) Three Months Ended March 31, Year Ended March 31,

2017 2016 2017 2016
I;Iﬁ; rsg;glrgzr(loss) attributable to our common 5 47 g 29 § 45 (38)
Noncontrolling interests — — 1 —
Income tax provision (41) (18) {151} (48)
Interest, net (59) (79) (283) {314}
Depreciation and amortization (93) (89) (360} (353)
EBITDA 240 215 840 675
Unrealized gains (losses) on change in fair value of derivative
instruments, net {13) (22) 5 (4)
Realized gains {losses) on derivative instruments not included
in segment income 3 — 5 (N
Adjustment to eliminate proportional consolidation ' (8} (9) (28) (30)
Loss on sale of a business — — (27) —
Loss on sale of fixed assets {2) (2) (6) {4}
Gain on assets held for sale — e 2 (13)
Loss on extinguishment of debt (22) — (134) -—
Restructuring and impairment, net (6) (19) {10 (48}
Other costs, net (4) (3) (21) {16)
Adjusted EBITDA % 292 3 270 % 1,054 § 791
Metal price lag — (N (31} (172)
Adjusted EBITDA excluding metal price lag $ 292 % 277 & 1,085 % 963

Free Cash Flow and Cash and Cash Equivalents (unaudited)

The foilowing table shows the “Free cash flow” for the year ended March 31, 2017 and 2016 and the ending balances

of cash and cash equivalents (in millions).

Year Ended March 31,

2017 2016
Net cash provided by operating activities ) 575 § 541
Net cash used in investing activities (212) (378)
Less: Proceeds from sales of assets and business, net of transaction fees and hedging (2) (3)
Free cash flow $ 361 % 160
Ending cash and cash equivalents % 594 § 556




Total Liquidity (unaudited)
The following table shows available liquidity as of March 31, 2017 and March 31, 2016 (in millions).

Year Ended March 31,

2017 2016
Cash and cash equivalents $ 584 $ 556
Availability under committed credit facilities 701 640
Total liquidity $ 1,295 § 1,196

Reconciliation of Net income (loss) attributable to our common shareholder, to Net Income attributable to our
common shareholder, excluding Special ltems (unaudited)

The following table shows Net Income attributable to our common shareholder excluding special items {in millions).
We adjust for items which may recur in varying magnitude which affect the comparability of the operational results of
our underlying business.

Three Months Ended March 31, Year Ended March 31,
2017 2016 2017 2016
Net income (loss) attributable to our common shareholder % 47 3 29 % 445 % (38)
Special items:
Gain on assets held for sale — — (2) (13}
Loss on sale of a business — e 27 —
Loss on extinguishment of debt \ 22 — 134 —
Metal price lag — 7 31 172
Restructuring and impairment, net 6 19 10 48
Tax effect on special items (2 5} (12) {64}
Netincome attributable to our commoen shareholder, excluding
special items $ 73 % 50 §% 233 % 105

Segment Information (unaudited)
The following table shows selected segment financial information (in millions, except shipments which are in
kilotonnes).

Selected Operating Results Three Months North South Eliminations
Ended March 31, 2017 America Europe Asia America and Other Total
Adjusted EBITDA $ 16 § 47 % 29 % 103 § {3) % 292
Metat price lag 1 (1) (2) 2 — —
Adjusted EBITDA excluding metal price lag  § 105 § 58 % 31§ 101§ 3% 292
Shipments
Rolled products - third party 269 232 170 118 — 789
Rolled produets - intersegment — 3 4 7 (14) —
Total rolled products 269 235 174 125 (14} 789
Selected Operating Results Three Months North South Eliminations
Ended March 31, 2016 America Europe Asia America and Other Totat
Adjusted EBITDA $ 95 § 47 $ 35 % 92 8§ 1% 270
Metal price lag (M (9) 3 — — (7)
Adjusted EBITDA excluding metal price lag  $ 96 $ 56 § 32 % 92 $ 18 277
Shipments
Rolled products - third party 249 232 180 127 — 788
Rolled products - intersegment — 12 7 7 (26) —
Total rolled products 249 244 187 134 (26) 788



Selected Operating Results Year Ended North South Eliminations

March 31, 2017 America Europe Asia America and Other Total
Adjusted EBITDA $ 384 % 180 $ 153 % 340 § 3) % 1,054
Metal price lag 4 (28) (10} 3 — (31
Adjusted EBITDA excluding metal price lag  $ as0 $ 208 % 163 § 337 % (3% 1,085
Shipments
Rolled products - third party 1,009 927 682 449 — 3,087
Roiled products - intersegment 1 16 8 25 (50) e
Total rolfed products 1,010 943 690 474 (50) 3,067
Selected Operating Results Year Ended North South Eliminations
March 31, 2016 America Europe Asia America and Other Total
Adjusted EBITDA 3 258 § 116 § 135 § 282 § - % 791
Metal price lag (80) (87} (7 2 — {172)
Adjusted EBITDA excluding metal price lag  $ 338 § 203 % 142§ 280 % — 5 963
Shipments
Rolled products - third party 1,031 918 718 456 — 3,123
Rolled products - intersegment 1 80 42 34 {137) —
Total rolled products 1,032 978 760 490 (137} 3,123

Net Debt leverage ratio (unaudited)
The following table shows the “Net debt feverage ratio” for the year ended March 31, 2017 and 2016. This ratio
divides Net Debt by Adjusted EBITDA excluding metal price lag.

Year Ended March 31,

2017 2016
Long—term debt, net of current portion $ 4,437 $ 4,421
Current portion of long—term debt 121 47
Short-term borrowings 294 579
Total Debt 4,852 5,047
Less: cash and cash eguivalents 594 556
Net Debt $ 4,258 $ 4,491
Adjusted EBITDA excluding metal price lag 1,085 963
Net Debt leverage ratio 3.9 4.7







z SII9AON LILOC &

‘uonejuasald siy) ojul eduslesal Aq pajesodiooul Allesyioads ale /107 'LE YOI pepua Jesk |easl sy} 10} H-0] WioH Uo poday
fenuuy Bufwoadn ino ul,s101084 ¥siY,, uoldes ay) Jopun pspnjoul S1o01oe) Ysii JueLodwl JaYI0 "SAISNEYXS JOU S| SI0JoB) 10 1S
9AOQE 3y "ysed sjesaush o} Ajjige Jno pue ssesupsidapul JO [9AQ] AN0 pue ‘Salel X&) Ul SeBueyd pue saxe) 10 P38 ay) ‘swswasibe
Buioueul JaLio pue ssiijioe) Ipaio Uno Jepun Aed am sjunolwe sy) Buises.oU| JO 10318 aU} SABY 1ey) sejel 1saisjul ul sabueyo
‘20ueldwiod Alajes Jo Yieay ‘[eluswucliaue ‘sexe) Bunoaye ssoy) Apenoided ‘suonenBal Juswiuisaoh ul sebueyo ‘ssysnpu
SIBWOISND 1IN0 JO UlePD Ul Ajljeuosees se ||om Se sjonpoid 1no Jo} syayiew fediound sy ulyum Buond pue puewap [es19A2
-8jelado S1SWI0ISND N0 UDIYM Ul S10j09s Alenolied ‘Awouoos jeqob iy ul uoneiousisp Buipnjoul SUONIPUOI JILLIOUCIS |eisuab

ul sabueyod ‘sjgusiew sjsodwoo pue onseld ‘sselb ‘[oo)s S Uyons sjeusiew aINmsqns LioJ) sk ||jam se siaonpold syonpoud pajjol
WNUiWN|e Jayjo woyj uonnadwiod 'syiie;y Jo seinp ul sebueyo Buipnjou; 'sponpo.d Jno [jes 4o alesado am yoiym U) SSMILUNOD 3y} UIYPM
sJojogy eantjod pue AuoyenBal ‘0iLIoU0® f81niny AU Ul SHOYS Buunongsa 1o 10edwi 8y} 'SjUsAD Jaio pue uawdinbs Jo umopyealq
‘suonenofisu pue suonelal Joge| ‘s}sod dn-uesio pue UopeIpsWa) [BJUSWUCIAUS ‘uonebnl se yons 'suopelado Jno Bunosye

s10308} 'sapIAloe Bulbpay Aous.ing no Jo SSOUBAIDBYS S} PUEB SBIDUSILIND SNOLIBA JO SON|EA aAfe|al sy} ul sabueyo 'sjuswalinbal
|eyides aimny Joy Bujpueul sssove 0] Ajide IO ‘sali|io.) uolonpoId LUIBJUIBL SM UDIYM Ul seaue ayy ul ABiaus ‘o saoud

pue ‘Jo Aiddns auj ul suoieniony 'siapjoyaers Jeyio pue siaiddns ‘SISWO0ISNO INo ‘4o suonipuod Buneiade pue [eoueul puB ‘UM
sdiysuoiejal :saningoe BuiBpay ano jo sssusalosys pue Ajoedes SU} 'asn am selIDjel MBI Pue S|BLISJEL J8Y0 Jo (saoud yons
Uiim psjeroosse swinjwaid Jo) wnuiwnje jo Ajngeteae pue seoud sy ui seBueypd :sbuiyy Jayo Buole ‘apn|oul sjuswasleis Buoo)
-plemio} Aq patjdull 1o passaidxa syNsal au) WoUy J3YIP 0} SSLIOOING JO SHNSal [ENjOB 3SNEeD PN0D Jeu) SI0I0E] "9SIMIBLI0 10 SJUSAS
84MNy "UONBWLIO/UI MBU JO JNsal B SE Jayleym 'sjuswiale)s Buiyool-piemioy Aue ajepdn o) uonebijgo Aue ‘'wieosip am pue ‘puaju
Jou op spA sjuswisle)s yons Ul paljduil 1o passaldxe asoy) wodj Ajjeusiew Jayip pinos synsal [enjoe SIIBAON Jeyl pue Auleusoun
PUB %SL @A|0AUI sjusLISle)s Bupjool-plemio) ‘aineu J1ay) Aq ‘Jey} Suolnes SIISAON '199)S 240 YNm uonoesuel} aimuaa juiol

€ 8381dwoo o uejd Jno Bujwiesuos sjuswialels Buipnipul uonejussald Sy} Ul sjuatuaiels Buyool-piemio) Jo sejdwexy “suoissalidxa
Jejiwis 1o ‘sisessloy, ,‘sjoelold, ,'serewnss, |, ‘sueld, , ‘sejediogue, |, 'sjoadxa, .+ S9ABI[8Q, spiom auy Buipnoul Jo ‘Ag

pemo|(o] ‘Ag pepadsid sjuswalels apnjoul SIUSLUS]E)S Bupoo|-piemio “sme| salINoas jo Buiuesw sy} UILIM SjUDWISIE)S Bunjoo)
-piemio} aq Aew suopoipaid Jo spellaq ‘suoieioadxs ‘SUoiUSIUL SI|SAON 941OSep Yalym uonejuasald siy) ul spewl SjusWe)elS

siuLwalels BUDIOO}-PIBMIO

INJINILVIS JO0guVH 34VS




LEAL 9L Ad GLAL PLAS ELAd

3203

spouad jje i Bey aopid jelow sepnioxe v jg3 peisnipy,

(0098}

9LAd GLAS yLAd ELAd
{G95) “

(00¥S)

{002%)
(91}

0$

002$

00v$

009$

(SUOITW §) MO[} USED 9a1] J8aR N4

SISAON LLOC @

008%

006¢%

000°L$

00L'1L$

X{7 Mojaq oljes abelsans| 1gap 1au paonpay
uol|[iW L 9E$ MOJ} YSeD 93814 pJodal pajesausn

. PGe$ uolued \yalig3 peisnipy
AOA %€1 dn ‘uoljiw 680°L'$ ,vallg3 paisnlpy piooey

S

(suol|iw §) ,YaLig3 peisnipy JEak ||ng

SLHOIMHOIH ¥VIA 1IN LL0Z TVISI4



¥ SII9AON 102 @

gel

051

LLAd 9LAd

S/L
SIUSWAIUS ddd [B10] JO %, XILS Jonpoid (1) SIUSWAIYS SAjOWoINY [BqOB AISHEND

Sjuswdiys JO %0Z I8 8.l XS LLA4PD =

sjuswidiys d¥4 /L A4 JO %8| 0} pasealoul SAOWOINY =
}o8Us wnuiwnje Joj puewsp Jowolsno Buong
s}osse bulysiul mau || Jo dn dwel ssojwess Aq usAug =

9LAd SNSIBA /L AH %/ | dn sjuswidiys SAjoWOINe PI0oSY =«

HL1MO¥O JAILONOLNY




G SHPAON L1002 @

sjulod

obejuaosad gz sel00s uoloRiSlIES Pasealou| =
s109jop uoljjiw Jad

sued ul uononpail 9,9z ybnoiyy Aljenb Buiaug =

PasSNo0) JWOISN) =

sindul Jo %GG
0] %EG Wolj sjeusjew pajoAosl Jo asn pasealou|

swidn pue uonezijin jJesse pasealoul
0] Buipes| A1enooas pus-03-pus paaosdw| -

S9|qep.Iooal
JO s|oA8| moj Buipes|-Ansnpui je sejel Alojes  »

90U9||90X8 jeuonelad =

SINIWIAOUdINI TYNOILYHIJO TNADONINVIIN




e

4
i

S,

e

o

e

i

i

T
e

T

i

s

e

i

s

Foat

S

i

A

SR

S

s

Cren
G

i

i

5

i

ey

g

s
i
o

S

o
i

e

s

TR
,K»w&m%%«\ e
S

e

Tai
i

G wm;mw»
Shia

Sl

T
£
%

s
e

S
A

&mmw&m
i

S
S

o

o
.
.

)

s

o
.

i
o

e
AR

e

ot
3

53




§$8UISNQ JO BJES U0 SSOJ 'Iqap JO JUBLYSINBLIXD U0 §SO] ‘9jes 10y pjay S1asse uo ssoyueb ‘Bey eaud [sjew Jusiyediy  Buumonysel apnjou Aew sway jeinads pejaya-xe],

/ SII9AON £10Z ®

uoljjig ¢°1$ 1e uomnisod Aypinbi Buons

AOA %9z dn sjuswdiys aajjowony =
AOA Pl dn sjuswdiys 4y Jo ssuuojofy 8/
uoljiq 9°Z$ 03 %6 dn sojeg

paonpal
AJljnejoA winjwaud jeyiew (00| se 0497 Joedw Bej aoud [elopy -

Uol[ji 262$ 01 %S
dn ‘De| eoud |eysw Buipnoxs ‘yal|g3 paisnipy O ploday

uoljjiw ¢/ $ 03 uoljjiw 0G$ wouy
%9% dn swiooul Jau ‘,sway |eads psjosye-xe) Buipnpxy

JeaA Joud ur uoljjiw gz4$ woly dn uoliw /49$ 10 swoodul JoN

i

9LAdPD SA LLAIPO

S1HOIMHOIH 102 TVJSId vO



"(WE$) s 18I0 9 X4 ‘YRS W pajisyel 'SSBUISNG WO TV PeJSoMp J0 1oedull JaU saoLwal O paisnipe ssuodwos sbplg
spolad yroq ur Bey soud feraw Bulpnoxs Vol tgE.

8 SIIBAON LLOZ ©

LLASYO BYIO B X4 'v89S 10D Bujelado XIN/e9ld SUINjoA OLAJVYD

i 11

XiW |ejaWl SAINEOH
S8I0U3DIYS
|leuonelado panunuon

I\ (z1)

Ll
BoUBWY YINog
ur sjuswidiys Jemo| 19sl0o
Allerdadg pue ued up xiw Uey)} 20U UBD UBDLSWY
8|qesoAejun pue Bupud jemo| Aq 19sO = YLON pUE 0Jny Ul YpmoIs)
UmodB ony wouy xiw 1onpoid 8ANISOd =

SUOIIlN ¢

340dRI9 -valg3 aalsnrav vo




SS8UISN JO BfES UO $SOf ‘1qap Jo JusluysinBulxa Lo SSo] ‘ojes Jof pay sjesse uo ssojuiel ‘Ber soud [ejew usuLiedusn p Buunjonses spnpur Asw Swey je1nads pejraye-xe,

6 SIIPAON LL0C @

06 UMOpP Blie wu—cmEQEm ddd JO sSauuoloy /90'E =

Uolllig 9°6$ O} %€ UMOP Soes
uoljiw Lg/.$ wolj %ee dn ‘uoliw $60'1$ valig3 pasnlpy -

leaA joud ul uoljjiw z/ 1S aaebau 0] paiedwod
Se uoljiw |L¢$ aAnebsau o) paziwiuiw oedw Be| soud |glJoy -

uol|jiw Gg0°L'$ o3
%1 dn ‘Be| soud [ejaw Buipnpxe va g3 paisnipy plooay =

uoli €eZ$ o3 uoniw L g1 § Wolj 9%,8/ pasealdul swooul
Jou ‘sleaA yjoqg ul ,swa) [eoads pejosjie-xe) Bulpnpxy s

leak Joud
ul uoljjilu g¢$ 4O SSO| Jou wol) dn uoljjiw GH$ JO SWOooUl 19N =

SLAd SA LLAA

S1HOITTHOIH 2102 TVISId ¥VIA 11n4d




‘(WES) SB 12410 8 X< 'WRDS Ul pajayjal 'SSaLISNY WO D TY PRISBAID JO JordLu Ja1 aA0WS. 0] pajsnipe Sjusuodwos aBplg
spoLad yrog v Bey aoud jerew Bupnpxe vl g3,

Ol sli@noN LL0Z ©
LLAA 1BU0 % X4 V898 180D Bunesedp XIW/2900d BWNJOA Sl Ad
! _ : _ e 008%
uojjeljur 1802 Aq 18s)o Aleied = | ocas
XIW |el1oW Japeg =
saouaole 1500 Bupetad =
(9¢) - 0063
- 0G6%
€96
- 000°LS
- 0G0°L$
L Q0L'LS

PIOGL~ UMOp UBD &
pogdnomny

ACA PIGF UMOp
suswdiys ‘Wwooly Buipnexy

Aeoedg pue ued ulynm

XIW 3|qeloAejun pue saoud
19MO| BWIos AQ Jospuo Afjelneq
oINy JOo XIw 18ybiy =

SUOHIIN $

- J9dRd «vallg3 aaisnrav ¥vaa 11nd




LE

SIISACN LL0Z2 @

sooLId wnuiwnfe Buisu 0} anp jeydes Buppom Jaybiy Aq 19syo Ajed s
sBulAes }salajul UaALp BuouBURSY

weibolid ainypuadxe jeydes oibajels Joud jo uonsdwon

valilg3a paisnlpy joybiy =

:AQ usALIp Jeahk 1ano Jeak asesaloul moj) yseo sal4

__B_ru T Fom__”_ - e Boz ._mmo mE"____”
6.1 (z9) 550 2 leydeo Buiyiopn
(921) (8z1) pred saxe|
(€1€) (612) pred jsaieyu|

(02) (bzz) sain)puadxs |eyden
16/ ¥G0°1L valig3 paisnipy

SUolIN ¢

MO1d HSVD 3344



7 SIISAON /102 ©

T 09

+ 89

- 04

BE[ 8011d [efol BUIPNoXe "V 1ias PosnIpy/igep 1N

OllvY 39VH3AIT 193Q 13N




R e
e

oy
SO
o
R
A hﬁzmwfm
oy

B axinas

Seh

i v
P e

e

G

n SR
SRR e e S
2 sl

20

SRR

st




vl SIIPAON L0 ©

ymo.b
jJo abeys xau jo peaye Ajjigixa| oibalel)s
apinold 0) Jeays aoueleq ay) Bulusyibuaig

S1S00 9beuew 0} Juswabeuew
|BJoW pue s8lousidlye |euoljelado Uuo snooq «

osealoul syuswidiys
BAlOWOoINY se sAoldwil 0) SBNUUOD XIN =

uolep|josuo9 Jawoisnd
pue Ajoedestano joxiew ue) WOl SPUIMPESH

MOJ} Ysed 8sl) pue yal|g3 paisnlpy
u1 dn-dajs sjgeuleisns pajensuowsp / | A4

R EERRET

AJVINIANS




Gl , . . o o ‘ Me_m>ozm,rom©

o
L
.

ek

W .me.% wm\

SJaWwo)sno Ino
aAn1es AjJusiolye alow 0} SAP [NySSe29Ns Ul aousiiadxe dsap ino sbelens

1g9p
Jou aonpal pue Ajjigixs)} o16e1e.)s ino soueyus o} spesosoid yses OpINOIH =

Auedwoo Buunioeynuew Ayjenb-ybiy e yim diysiouued
e Yybnoly) sjuswsdueyus sssooid pue Sa10UBId1Y8 |euoeIadO BAL(]

JO}IEW J98ys wnulwnje sAowolne Buimolb ay) uo snooy s jueld oy} uadaoa(
BI0} Ul sjesse Buijjol 1no azijin Ajjuaioiygo aiopy

-01 SIISAON MOJ[E |jIm P WNUIWN[Y UBS|M PSWEU ‘aInusA SIy -
Uol[[ilw GLES SN 40} |[99)S 870y 0} Ajjioe) esio

YInos ‘ues|n sy ul 1saisiul diysisaumo sy jo %0G [18S []IM Sl]oA0

VISV NI JYNLNIA INIOFr NOILONAOYd V ONINILNT




e

A
sy

G
i

i

o

o

)

z/:i{‘

o

%
ey
et

S

fa

E A
et

&
3

el

. E

P iy
R E

w/,\mw

S

S

L

S5

Gk
S
.

-

e

W

=

.

coadn
o

i

A
R
S

e,
it

e
i

AR

2

T
SEnE
.

o
e

Sl

e

S

iy

i

s




AR S
A
S

R
ol Al
i

0

S

St

e h.,,,hﬁamw

s 2
NG
T e e
e R o

i

..,,,V.w,u.h.\:wv»,,x%.‘
SEane
Gt
b
So

e

5 ; :

CamEs
e

A

s D

iR B e Gk g 5 a/awxm Sl V»wm
SR ey 25 2 S v S
e e L s S G

SSRGS

e

i



8l SIIPAON LLOC @

Juswelnsealual yons jo joedw aut sz o} soejd ul welBoud juslusbeuew s e aney am ‘Be| soud |Elew ayr -Aupgeiyosd ano syaedw) sjuy Cssyel
sBueyoxe pus poued suy oy pouad Atens pamseswal a1 A5UBLIND JRUCKIUNY BY) Ul pejeUllIOUSE J0U SIUNO2DE 18BUS aoueleq |y :SaBpay pajejal Jo Jau Juswainseawsat Asusuns ublaloy (7

'Bej soud |BJaW e 0] palisyai §1 sousIeYp Bullly SIUL "P|os SPoob Jo 100 PUE SSN|EA 1500 AllUaAUl aBelaae Suirow YBholuy} SIS0 [B)SW JO MO} BY) LY NS0 Seouarep Buiwn jeuonippy
"$19W0ISNI N0 03 siaddns uno woly seoud wnunie Bubueyd Jo yBnoiy) ssed syl uo seouslayp Builp aouasedxe am s1oBRRUOD sa|es urenad ug sabpay pajeiad 1o jou Bej soud |ejepy (L

VdLligda peISnlpe 41 pepnjay[ (85Usd%9) 800Ul 18010 }0 UGTEUE[OXT

¥ e Z Z (g) z (s} ¥ (c) ¥ Juswalnseswsl Aouaund ubiaio g -
(1e) - ) (r1) {€1) (cz1) (2) (92) {¥g) (69) Be| aoud ey -
va.Lig3 passnlpe w pspnoul (asuadxa) awosul 1syip
veor | zez vz esz ssr | e ez oz e o _ Va1Ia3 parsnipy
(12) {7 {9) ] (2) (a1) () (9) | (2) . 13U ‘swodu| (81509 SISO -
z - - L L - - - - - 19U ‘BEs 10} p|BY S}SSSE Uo Uler) -
(9} (2} [4 (2} () {v) @ - (1) sjesse paxyj Jo a|es uo uleb (sso) -
(22) - - (L2 - - - - - - $S3UISN 40 3|8$ U0 $SO7 -
{01) (9) (1) (1) (2} {ap) {61) {o1) (v) {g1) 18U uswuyedw) pue Buunjonissy -
(rel) (22) - (TLL) - (c1) - - - (L) 199p Jo JuswysinBulixe uo 507 -
(82) (8) () (8) (8) (0g) {6) {2} (9 (£ LolEPoSUDD [eLolpodod -
swooUl Juswbas
§ € . i ’ () i P (€) | Ul papniaul jou sjuswnysul aaeausp uo (sso|) uieh paz|esy -
g (€1) Iz 12 () {v) (22 @ {51) g¢ SaAlleAlsp uo (ss0|) uleb pazieaiun -
ovg | oz voz 00 ecz | s | si 8 €& ozy | - - vaugs
(09g) {€8) (8g) {06) (68) (g5e) (68) (88) (68) (28} UONBZIHOWE PUE UGHESId8(] -
(11} (1) {uv) (12) {9g) {or) (81) (91) £ (51) yausq (uosiaold) xe} swosu) -
(eg2) (65) (s9) (62) {08) (rie) (62) (22) {08) (82) 18U "Jsaeu -
L - b - - - -

- - - s1sauayl) Bugjonuosuop -

ol e e e (es)

UG (el (09) T 19ploysieys ioliwos 1n6 61 sjqeIngrie swoour (s56() 10N

valig3
d3isnrav Ol NOLLVITIONOOD3Y LNJWILIVLS JNOINI




SIISACN L1002 ®

6l
s6z’L | S62°L 680 ovo‘L 060°L | 961k | 96LL  o¥E 896  vOL'L.  Aypinbr
02 | 1oL ves €26 £e9 | Ov9 | 09 68F  90G 80  SSRIIOE) JIPAID PORIUILIOD JapUN ANIGElIEAY
ves | ves  sos ey ssv | o9os | 9ss  ssv  zer oo siusfeAnba yses pue yseo

vee

o8

(2)
(06)
vey

g
el

{(z1)
(g¢)
8/1

14

4}
(8¥)
08

“ an)

14’4

(6g)
(£0L)

0£€

88

(1)
(zg)
0¥S

GL

(1)
(¥8)
G2¢

6¢l

{ze1)
(gge)

saimipusdxa |ejden

>>0=..£me a9l

S]9SSE JO SB|ES WO} SMO|INo (speeooid) :ssa
salAijoe Bunsaaut ut pasn ysen)

saiaoe Buesado Aq papiaoid (u) pasn) ysen

ALIdINDIT ANV MOTd HSVYD 3344



