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//Online Submission//

October 22, 2019

k Exchange of lndia Limited
Listing Cenhe NEAPS

Code: 532987 : RBL

RBL/SE/:',.f /2019-20

Encl: a/a

Dear Sir / Madam,

Sub: Outcome of Board Meeting held on October 22, ZO1,g - under Regulation 30 of
SEBI LODR

Ref: Our letter no. RBL/SE/34/2019-20 dated September 30, 2Olg

This is to inform that the Board of Directors, inter alia, approved the un-audited financial
¡esults for the quarter and half year ended September 30, 2019 along with Cash Flow
statement of the company for the half year ended september 30, 201g as recommended by
the audít committee at the¡r respective meeting(s) held today (October 22,20191.

ïhe un-audited fìnancial results of the company for the quarter and half year ended
Sepiember 30, 2019 is enclosed along with the Limited Review Report issued by M/s. Varma
& Varma, Chartered Accountants, Statutory Auditors. (Regulation 33|.

The unaudited financial results along with cash flow statemeni will be uploaded on the
website of the compâny at www.raneqrouo.com and stock exchanges at vru¡w.bseindia.com
and www.nseindia.com (Regulation 46). An 'earnings release'for t¡re anõve resutts ¡s a¡so
enclosed (Regulation 30).

The extract of the un-audited financial results will be published in newspapers, i.e., ,Business
Standard' and 'Dinamani' in the format prescribed (Regulation 47).

The meeting of the Board of Directorc commenced at 11 : 00 hrs (lsr) and concluded
at i ;.- :,1 f. hrs (lsT).

we request you to take the above on record and note lhe compliance under above referred
l9s_y]atiojìs of sËBl (Listing obtigations and Disctosure Requìrements) Regutations, 20i 5
(sEBr LODR).

Thanking you.
Yours faithfufly ._- .---

1.

2.

3.

4.

Un-audtted,f¡nancial results for the quañer and haff yeat ended Seplember 30, 20lg
E(rract ot Ihe un-aud¡led financÊt results toì Newspaper pubt¡cation.
L¡ñited Rev¡ew Repon lor the quanø anct hatf yea end;d Seplember 3O.2Olg.
Èatn¡ngs release [or the quarle( and ha]f year ended September 3A, 20tg

tÀ¡



1 lKevenue
I

| (a) Revenue from operatrons

I (b) Other Operêting lncome

| (c) other lncome
I Total Revenue
lErpenses,
| (a) Cost of materials consumed
| (b) Purchase of stock in trade

| {ct Cnanges in inventories of finished goods.wolk-¡n-progress and stock-in

I trade

I (d) Emplo\¡ee benefrts exÞenses
| 1e¡ Finance costs

I rf Depreciation and amortisat¡on expense
I (g) Other expenses

I Total Expenses

lProfit (+)/Loss (l before Exceptional ltems (,t.2)

lExceptional ltems (Refer Note 7)

lProfit (+)/ Loss C) befors tax (3+41

lTax expense

I Current Tax

I Tax relat¡ng to earlier years
I Deferred Tax

lProfit / (Loss) for the pe.iod (5-6)

lOther Comprehensive lncome (Net of Tax Expenses)
(a) ltems that will nor be reclassified subsequenfly to profit or loss

i) Remeasurement of net defined benefit Liability i Asset

ii) lncome tax relating to items that will not be class¡fied to profit or ¡oss

Tot¡l Comprehens¡ve income for the period (7+B)
(Compris¡ng profit / (loss) and other comprehensive income for the period)
Deta¡ls of equity share capitat
Paid-up equ¡ty share capitat (Face Value of Rs. fOl- per Share)
Other Equity exc¡uding revaluation reserves

Earn¡ngs Per Share (EPS) ( of Rs.10/- each ) (not annuat¡sed) (Amount Rs.)

(a) Bas¡c
(b) Diluted

Rane B.ake L¡ning L¡mited
ctN L630ÍTN2004PLC054948

Regd Office: "Ma¡thr¡", 132 Cathedrat Road, Chenna¡ 600 086
v¡sit us at http://www.l'anegroup.com

Statement of Unaudited F¡nancial Results for the euarter & Half year ended September 30, 20,19
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Part¡culars

4
5
6

7
I

g

10

11

t2

30.09.2019

t-\.r 'ì
iV.,'

Quarter ended

10,90s.24
33.01

262.77
,11,205.02

5,243._43

119.25

1,942.55
0.07

628.09
2,338.06

10,311.45
893.57

893.57

124.90

23 05
745,62

(2.74)

(4.22)

1.48

742.88

791.50

9.42

30.06.2019
II

11,611.65
13.74

zþþ.JU
11,891.69

5,755.63

(141.05)

2,423.11
0.37

534.66
2,681.13

10,953.85
937.84

937.84

207.68

(2.e0)
733,06
(47.89)

(73.61)

25.72

685.17

tt

11,969.24
23.07

134.64
'12,126.95

6,023.-77

111.31

1,854.11
5.23

566.58
2,829.21

11,390.21
736.74

736.74

327.44

(121.28t
530.58
35.09

55.12

(20.03)

565.67

791.50

30.09.2019 I 30.09.2018

Half Year Endsd

fl

22.520.89 | 24,187.23
4675 I 39 59

529.07 I 217 .og
23,0e6.7r 

| 
24,4/,3.s1

1 1,03e 06 
I 

12,584.38

(2r so)l Gs7.121

3,e6s.66 I 3,66e.56
o.44 I 10 37

1,262.75 | 1121.06
5,01e 19 I 5,683.95

21,265.30 I 22,712.20
r,s3r.41 

| 
1,731.71

r,$1.4r 
| 

1,731.71

332.58 
| 652.26

20.15 I {1os.e6)
r,473.68 | 1,188.41

(50.63)1 36.52

(77 s3)l 57.32

27.20 | (2o.so)

I

r,428.05 | 1,224.s3

ze1 so I zel 50 ]

F¡nanc¡al year

3l.03.20r9
lAurlifêdì

51,302.07
87.21

708.16
52,097.44

26,014.62

{703.37)

7 ,524.25
39.12

t 
^)c 

rt
11,775.10
47,074.94
5,022.50

91.40
4,931.10

1,361.72

(83.64)
3,653.02

(18.e0)

(29.05)

10.15

3,634.12

7g1.50
20.185.41

I

46. fs I

791 .50

9.26 6.70
6.70

'18.68

18 An
15.01
1A 01

./...:!. .,' II
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Balåncê Sheet

Property, Plani and Equipment
Capital Work in Progrcss
lntangible Assets

(i) lnvestments
(ii) OtherFinancialAssets

(e) Tax âssèis (Net)

(f) Defer.ed tâx assets (Net)

Rane Brake L¡n¡ng Lim¡ted
clN L6301,1 TN2004PLC054948

Rêgd Office: "Malthrl", 132 Cathêdral Road, Chenna¡600 088

lnventories
FinâncialAssets
(i) lrade Receivables
(ii) Cash and cash equivafents

{i¡i) Bãnk bafances otherthâñ (ii) above
(iv) Other Finâncial assets

v..

10,437.82

430.51

204.37

60.07
1,274.85

313.67
'150.71

479.66

1) Non-Current liabilities
(a) Financial !iabilities

(i) Other financ¡al liebilities
(b) Provisions
(c) Defered tax liâbil¡ties (net)
ld) Othêr non-curent liabilities

11,571.63

193.14

264.65

60.03
1,274.54

247 19
'143.66

53 52

(a) Fina¡cial Liabilities
(i) Bor¡owings
(ii) Trade Payables

(â) Micro and Small enterprìses
(b) Others

(iii) Other Financial L¡bilities
(b) Other Current Liabil¡ties
fc) Provisions

5.00
301.O2

24 79

770.23
7,747.05
'1,691.28

276.94
f,'168.50

5.00
284._19

6.74

658.76
1A,491.41

1,749.75
449.46
956.78



CIN L6301 lTN20û4PLC05z|948
Rêgd Office: "Ma¡th¡i", 132 Cathedrãl Roâd, Chênna¡ 600 086

visit us ât http:/www.ñnegroup,com
of t nãudiled Financ¡âl Rêsults lô¡ thê Õuãrtê¡ endêd Sêôtêmbêr 3ô 2ô19

I. GASI{ FLOW SIATEi'ENI FOR THE PERIOD ENDED SEPTEfúBER 30, 2OI9
lln Rs. Lâkh

For tho Pêr¡od ended
Septêmber 30, 20t9

For the Per¡od ended
September 30, 2018

q,. Cash flow frofi operating activitiês
Profit for the yeâr
qdjustments for :
:inance costs recognised in profìt or loss
nierest lncome recognised in profit or loss
lividend lncome recognised ìn proft or loss
'Ga¡n) / Loss on disposal of property, plant and eqûipment
lefened revenue recognisêd on account of Governñent grant
mpai¡ment loss aecognised on tÞde receivables
)epaec¡ât¡ôn ãnd Amortisation of non-cltarênt assets
\¡et foreign exchange (gain) / loss - Unrealised

Jperating Profit before working cap¡tal changês
l/lovements ín working cap¡tal :

lñc¡ease) / decrease in trade and other receivables
lncrêase) / decrease in inventories
lncrease) / decrease ¡n other assets
ncrease / (decreasê) ¡n trade payâb¡es
ncre¿sê / (dècrease) in prôvis¡ons
ncrease / (dêcrease) in other liabilitìes
:ash generated from operat¡ons
ncome Tax pâid
{et cash generated by operating activities

3. Cash flow lrom invest¡nq activities

)roceeds on sale of paoperty, plant and equipment
nterest recêivêd
)iv¡dend ¡ncome - Short term l\¡utual Fund investments

'ayments for propêrty, plant and êquipment
)ayments for ¡ntangible assets
nveslñênts made dua¡ng the year

'let cash usèd in investing act¡v¡t¡es

:. Cash flow from tinanc¡nq act¡vities

ìepayment of borrowiñgs
)ividends pa¡d on equity shaaês and convertiblê ñon-part¡cipating preference shâres
)ividênds and D¡videîd tâx paid
ntercst paid
let caah used ln financ¡ng activities

,let increase in ceah and cash equivalênts
)ash and cash eqùivalents at the beginning ofthe year
:ffects ofexchañge rate changes on the balance of câsh and cash equivalents held ìn
oreign cuffenoes
;ash and Cash oouivalênts et the end Õt thê vêâr

1,831.41

0.44
1112.79)

(9.75)
(0.66)
(9.82)

(258.47)
1,262.75

151

1,731.7'l

10.37
(63.03
(18.00

0.80
(33.67
103.99

1,121.06
7.62

5,686.75
(190.58
211.29

(2,628.58
150.68

2,ööU.ö5

2,253.82
1978.72
365.18

(184.16
302.81

5J735.55 ¡+,692.88

5-337.1

(0.29
112.79

9.75
(1,1'19.53

(16.58

1.34
63.03
18.00

(1,003.711
61.53

0.04

74

(857.52

(11.56;

(858.78,

taao.71

3,458.9t
1,386.70

2,277,27
963.27

32A.54
{otes:
(a) The above cash fìow statement has been prepared under the "lndirect Method" âs set out in the lndian Accouni¡no *-
Standard (¡ND AS-7) Statement of Cash fìows.

{b) Pursuant to insertion ôf new clause under Rêgulation 33, sub-regllãt¡oñ (3), the company has prepared stâtement of cash flows for the halyêâr' The statement of cash fìows for the conesponding six months ended 30 september 2018, as rcported in the statement have been approve(
by the company's Board of Directors, but have not been subjected to liÍrited review by the statutory aúd¡tors.

For Rane Brake L¡ning L¡

',k
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3

4

5

auditors have carr¡ed out a lim¡ted rev¡ew of these f¡nanc¡al results.

Ïhe Company operates only ¡n one segment, namely, manufacture and market¡ng of components for Transportation industry.

The previous period figures have beên regrouped wherever necessary to conform to current period's presentat¡on.

¡ntroduced by lhe Company.

Pursuant to The Taxation Lâws (Amendment) Ordinance, 2019 issued on 2oth September, 2019, corporate assesses have been given an oplion to apply a lower ¡ncome tax rate wilh

effect in th¡s regard has presently been cons¡dered in the measurement of tax expense for the quarfer and per¡od ended 30th September, 2019 and the Defeffed Tax Asset (net) as on
that date.

Disclosure requirements) Regulations, 2015. The financial results are also ava¡lable on the Stock Exchange webs¡tes: www.bseind¡a.com and www.nse¡ndia.com and on the
company's webs¡te- www.ranegrôup.com.

Regd Off¡ce: "Ma¡thr¡", 132 Cathedral Road, Chennai 600 086
visit us at http://m|w.ranegroup,com

Statement of Unaud¡ted Financial Ræults for the Quartèr & Hâlf Year ended September 30, 2019

Rane Brake L¡n¡ng L¡mited
ctN L6301 1TN2004P1C054948

Chennai

("

Y

L¡m¡ted

Ganeah
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S.No

1

2

3

4

5

6

7

I

ïotal income from operalions (net)

Net P¡ofit / (Loss) for the period (before Tax and Exceptional items)

Net Prof¡i / (Loss) for the period befo.e tax (after Exceptional items)

Net Profit / (Loss) for the period after tax (afier Exceptional items)

Tolal Comprehensive lncome for the period lcompris¡ng Profit / (Loss) for the period
(afte. tâx) and Other Comprehens¡ve lncome (after tax)

Équity Share Capital

Reserves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet
of previous year

Earnings Per Share {of Rs.10/- each)

(a) Bas¡c :

(b) D¡luted:

Extract of Unaudited Financ¡al Results for the Quarter & Half Year ended Septem be. 30,

Rane Breke Lining Limited
Regd. Off¡ce : " MAITHRI ", 132, Cathedral Road, Chennai - 600 086

v¡sit us at: wwwraneqroup.com CIN No. L630'1 1TN2004PLC054948

Part¡culârs

lhe above ¡s an extract of the detailed format of Unaudited F¡nanciaìResulis filed with the Stock Exchanges under Regulation 33 of the SEBI(Listing ând Disclosure
Requirements) Regu¡atio¡s, 2015. The full format ofthe Unaudited Financial Results are avajleble on the Stock Exchange websites: wwwbseindia.com and www nseindia.com
and on the compañy's websìte-wwwrânegroup.com
Ìhe above {nancial resulls hâve been reviewed by the Audit Committee and approved by the Board of Directors ât thèir rcspêctive meetings held on October22, 2019. The
statutory aud¡tors have carried out a limited review ofthese fìnancial resulls.

of-use assets ând leâse liabilities of Rs.35.53 Lakhs as on the transition date. The effect ofthe same on the fìnancial results for the quârter ended September 30, 2019, ìs not
mêteriâ1.

Exceptionâl iièm represents the amount paid to 7 employees durÌng the financial year ended l\¡arch 31, 20'19,who opted for early ¡elirêment in terms of a Voluntary Retiremenl
Scheme introduced by the Company.

Pu.suant lo The laxation Laws (Amendment) Ordinance, 2019 issued on September 20, 2019, corpoÉte assesses have been given an option 10 apply a lower income tax rate
with effect from Ap l C1, 2019, subject to certâÍn conditions specifed there¡n. The company is in the p¡ocess of evaluating thê impâct of ava¡lment of the said option a¡d
accordìngly, no effeci iô this regard has presently bêen considered in the measurcmeñl of {ax expense for the quarter and perlod ended September 30, 2019 and the Deferred

30.09.2019

(Unaudited)

Tax Asset (¡et) as on that date

Chennai
October 22, 2019

(ì.
(v

Quartêr endêd

11,205.02

893.57

893.57

745.62

7 42.88

791.54

30.06.2019

20{9

11,891.6r

937.8,

937.8'

733.0f

685.1;

30.09.2018

(Unaudited)

12,126.91

736.7¿

736.7,

530.51

565.6;

Rs. h! Lâkhs

Year ended

31.03.2019

791

9.42

9.42

.5(

(Aud¡ted)

52,097.44

5,022.54

4,931.1C

3,653.02

3.634.12

791

g.2t

q21
6.7(

6.7(

791

20,185.41

5C

46.1

46.1
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Limited Review Report

To Boa¡d of Directors
Rane Brake Lining Limited

We have ¡eviewed the accompanying statement of unaudited sta¡rdalone financial results of Rane
Brake Lhing Limited ("lhe Company") for the quarter and six months ended 30th September2o19 (,,the
Statement"). The statement has been prepared by the Company pwsuant to Regulation 33 of the
secu¡ities and Exchange Board of India (Listing obligation and Disclosure r{equirements)
Regulations, 2015 (the "Listing Regutations, 2A15"). The Statement is the responsibility of the
Company's Management and has been approved by the Board of Dùectors/ Committee of Boa¡d of
Directo¡s.

we conducted our review in accordance with the sta¡dard on Review Engagements (sRE) 2410,
"Review of Interim Financial lnformation Performed by the Independent Auditor of the Entity" issued
by the Instihrte of Cha¡tered Accowrtants of ]¡dia. This standard requires that we plan and perform
the review to obtain moderate assutance as to whether the financial statements a¡e f¡ee of material
misstatement. A review is limited primarily to inquties of company personnel and analytical
procedures applied to financial data and thus provide less assurarce than an audit. we have not
performed an audit and accordingly, we do not express an audit opinion.

Attention is invited to Note No.2 of the Statement which states that the cash flow statement for the
corresponding six months ended septernber 30, 2018, as reported in the accompanying statement
have been approved by the Company's Board of Directors, but have not been subjected to review by
us,

Based on our review conducted as above, nothing has come to out attention that causes us to beìieve
that the accompanying statement of u¡audited sta¡dalone financial results has not been prepared in
all rnaterial respects in accordance with Indian Accounting Standards prescribed unde¡ Section 133 of
the Companies Act, 2013, read with relevant rules issued therer¡¡der and other recognised accounting
practices and policies, and has not disclosed the info¡mation required to be disclosed in terms of
Regulation 33 of the sEBl(Listing obligations and Disclosure Requirements) Regulations, 201s
including the manner in which it is to be disclosed, or that it contains any material misstatement.

Place :

Date I

Chen¡râi
October 22,2019

For Varma & Varma
Chartered Accountants
FRN. oo4s3{g

fr ,.'-\,.
\ \./ .,'\Y ,,'

p.ÀSráLrrn. v..-"
Palner
M.Ño,o2sa5a
UDIN:19O25854AAAABRSt64
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\\_ i-:":;



:1- .....'., ri . :
_.:i:id{:-a:.r:.fiij

\,'.rr:.' ¿ .: .;.+..¡
Ì,_ -,ill:.: !'' ",:_j',fi:'l ., : ¡rs;r

".'.i* -..:,t5,.i

Rane Brake Lining Limited (NSE: RBL;

BSE Code:532987), a leading manufacturer of Brake Linings, Disc Pads and

Clutch Facings today announced f¡nanc¡al performance for the second quarter

(O2FY20) and six months (H1FY20) ended September 30th, 2019

Q2 FY20 Performance

Total Net Revenue was T1 12.1 Crore for Q2 FY20 as compared to {121 .3

Crore in the Q2 FY19, a decrease of 7.6%

EBITDA stood at T15.2 Crore as compared to t13.1 Crore during Q2 FY19,

an increase of 16.3%

. EBITDA Margin at 13.6% for Q2 FY20 as against 10.8% in Q2 FY19, an

increase of 279 basis point (bps)

' Net profit (PAT) stood at {7.5 Crore for Q2 FY20 as compared to t5.3 Crore

in Q2 FY19, an increase of 40.5o/o

H1 FY20 Performance

. Total Net Revenue was {231.0 Crore for H1 FY20 as compared to 7244.4

Crore in the H1 FY19, a decrease of 5.5o/o

, EBITDA stood at {30.9 Crore as compared to t28.6 Crore during H1 FY19,

an increase of 8.1o/o

'. EBITDA Margin al13.Ao/ofor H1 FY20 as against 11.7o/o in H1 FY19

. Net profit (PAT) stood at t14.8 Crore for H'l FY20 as compared to t11.9

Crore in H1 FY19, an increase o124A%

Operating Highlights

. Sales to OE customer declined 14o/o due to drop in volumes across

segments. Revenue from two-wheeler segment grew 19%.

" Sales to Aftermarket customers grew 'l%. Managed flat growth despite

sluggish market and stock corrections at dealers.

, EBITDA margin improved 279 bps

o Favourable product mix helped offset higher employee cost

o There was also an one off reversal of provision for bad debts during the

quarter

"The volume drop in Q2 was more pronounced than Q1 . RBL managed to

control major cost elements and post good margin. ln the near term, maxtmztng

sales opportunities and controlling cost remains top priorities to navigate the

tough market environ ment."

- L. Ganesh, Chairman, Rane Group

F¡nancial Performance

Total Net Re\enue

EBITDA

Margin (%)

PAT

112.1 121 3

15.2 13 1

13.6% 10.8%

7.5 5.3

-7.6%

to J70

279 b ps

40.5%

Total Net Rerenue

EBITDA

Margin (%)

PAT

231 0 244.4 -5.5%

30.9 28.6 81%
131% 11 .7% 169 bps

14.8 11 9 24 4%

(h1 I Crore, unless olheMise mentioned)

BY VEHICLE SEGMENT (%)

Fl, .1 
2W3W, 10

BY MARKET (%)

lntl OElv!, 5

MUV, 13

lndta

OEM&OES,

58

tndia

Aflermarkel,

37

M & HCV, 3'1 W 
Râ5

I

U\,
I



lncome from Operations

Other Operating lncome

Other lncome

Total Revenue

Expenses
-Cost of fMaterial Consumed
-Pu rchase of stock-in{rade
-Changes in inwntories

-Excise Duty

-Em ployee Benefit Epense
-Finance Cost
-Deprecialion & Am ortization

-Other Ependiture
Total ãpenses
PBT before Þ<ceptional ltems
Exceptional ltem

PBT

Tax E4gense

PAT

109.1

0.3

2.6

112.1

52.8

1.2

ß.;
0.0

6.3

23.4

103.1

8.9

8.9

1.5

7.5

116.1

0.1

2.7

118.9

57.6

-1 .4

20.2

0.0

6.3

26.8

109.5

9.4

9.4

2.0

7.3

-6o/o

140%
-'lo/o

-6%

-$Yo

185Yo

4o/o

-82%

-1To

-13%

-6%

-5%

-5%

-28Yo

2Yo

119.7

0.2

1.3

't21.3

60.2

11

18.;
0.1

5.7

28.3

113.9

7.4

7.4

2.1

5.3

-9%

43o/o

95%

-8%

-12%

7%

5To

-99%

1 1Yo

-17Yo

-9%

21%

2't%
-2ÙYo

41%

225.2

0.5

5.3

231.0

110.4

-0.2

39.7

0.0

12.6

50.2

212.7

18.3

18.3

3.5

14.8

6Yo

-3SYo

24Yo

241 .9 -7%

0.4 18%

2.2 144%

244.4 -6%

125.8 -12To

-3.6 94%

36.7 8%

0.1 -96%

11.2 13%

56.8 -12%

227.1 -6Yo

17.3 60/o

'17.3

5.4

11.9

Non-current assets
-Property, Plant and Equipment
-Financial Æsets
Gurrent assets
- lnwntories
-Trade receivables
-Cash and cash equivalents
TotalAssets

137.6

108.4

13.4

197.7

52.8

86.1

48.4

335.3

Shareholders Fund
Non-current liabilities
-Long{erm borrowings
Current liabilities
-Short-term borrowings
-Trade payables

Total Liabilities
Total Equity and Liabilities

215.5

3.3

116.5

es.z

119.8
335.3

(ln T Crore, unless olhe¡wse ment¡oned. The sum of the sub-seoment amounts mav not equal the total amounts due to roundino off)

stablished in 1964, Rane Brake Lining Limited (RBL) is part of the
ane Group of Companies, a leading auto component group based out
'Chennai. RBL manufactures friction material products such as Brake
rings, Disc pads, Clutch facings, Clutch buttons, Brake Shoes and
ailway brake blocks. RBL is market leader in lndia and global player
friction material. lt has technical collaboration with Nisshinbo Brakes

rc., Japan for know how in brakc linings, disc pads & clutch facings.
BL products have application in every segment of automobile
dustry such as PV, CV and 2W3W.

Headquartered in Chennai, lndia, Rane Group is engaged primarily in
manufacturing auto components for well over five decades. Rane Group
is a preferred suppl¡er to major OEMs in lndia and abroad. Through its
group companies, it provides Steering and Suspension systems, Friction
mater¡als, Valve train components, Occupant safety systems, Die-casting
products and Connected mobility solut¡ons. lts products serve a variety of
industry segments including Passenger Velricles, Corlunercial Vehicles,
Farm Tractors, Two-wheelers, Three-wheelers, Railways and Stationery
Engines.

IF YOU HAVE ANY OUESTIONS OR REQUIRE FURTHER INFORMATION,
PLEASE FEEL FREE TO CONTACT: OR

)Llv uuldic llÈse lvfrdtúlotli¡ta slaþt¡teûIs lo tellel subsæred etenls aa crdnslánlrês

I

I"'Y


