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Dear Sir f Madam, _

Sub: Outcome of Board Meeting held on July 25, 2018 - under Regulation 30 of SEBI

LODR

Ref: Our letter no. RML/SE/ 18/2018-12 dated July 04, 2018

This is to inform that the Board of Directors, inter alia, approved the un-audited financial
resulis (standalone & consolidated) of the Company for the quarter ended June 30, 2018, as
recommended by the audit committee at their respective meeting(s) held today (July 25,
2018).

The un-audited financial results (standalone & consolidated) of the Company for the quarter
ended June 30, 2018 is enclosed along with the Limited Review Report on both standalone
& consolidated results issued by M/s. Deloitte Haskins & Seils, Chartered Accountants,
Statutory Auditors. (Regulation 33).

The un-audited(standalone & consolidated)financial results will be uploaded on the website
of the company at www.ranegroup.com and stock exchanges at www.bseindia.com and
www.nseindia.com (Regulation 46). An ‘earnings release’ for the above resulis is also
enclosed (Regulation 30).

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

The meeting of the Board of Directors commenced at 13.45 hrs (IST) and conclude'd
at i5:45hrs (IST).

We request you to take the above on record and note the compliance under above referred
regulations of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(SEBI LODR).

Thanking you,
Yours faithfully.

Encl: a/a

1. Un-audited financial results(standalone & consolidated) for the quarter ended June 30, 2018.

2. Extract of the un-audited financial results (standalone & consolidated) for Newspaper publication.
3. Limited Review Report (standalone & consolidated) for the quarter ended June 30, 2018

4. Earnings release for the quarter ended June 30, 2018.




RANE {MADRAS) LIMITED
CHN LE5933TN20G4PLC052856.
. Regd, Office : " MAITHRI ", 132, Cathedral Road, Chennai - GDO OBG
visit us at www.ranegroup.com
Statement of Unaudited Financial Results (Standalone and Consolidated) for the Quarter Ended June 30,2018

{Rs. Lakhs});
Standalone - Consolidated
Quarter ended Year Ended - Quarter ended Year Ended
Particulars 30.06.2018 | 31.03.2018 | 30.06.2017 | 31.03.2018 | 30.06.2018 { 31.03.2018 30.06.2017 31.03.2018
Unaudited | Audited | Unaudited |  Audited | Unaudited | Jrodned R‘:;‘:r"rf:tzd1 Audited
1. Revenue
~  [(a) Revenue from operations (Refer Note 4) 32,897.68 | 33,475.17 | 26,377.21 1,19,717.50 | 37,705.00 37,968.78 30.815.92 1,37,398.54
(b) Other Operating income 1,489.69 132422 1,110.60 4,013.36 1,717.25 1,687.06 112538 491974
() Other Income . 729.27 316.94 92.48 564.31 6514.86 683.67 94.83 886.96
Total Revenue 35,116.64 | 35,116.33 } 27,580.29 1,24,29547 | 40,037.11 40,349.51 32,036.13 1.43,205.24
2 Expenses
{a) Cost of materials-consumed | 2229542 21588.46 | 16,033.21 75,894.77 | 24,139.58 22,999.91 17,630.14 81,875.27
{b} Purchase of stock-in-trade - - - - - - -
(e} Changes in inventories of finished goods, 2as20)|  (rroo)|  (sas3)| (1546731 (457.34) (82.65) (767.82) (1,690.30)
work-in-progress
(d} Excise Duty (Refer Note 4) | B - 2,541.63 2,541.63 - 2,541.63 2541.63
{e} Employee benefits expense 3,749.03 3,463.40 3.090.01% 13,510.15 5,973.73 5,637.82 5,154.35 21,844.10
() Finance costs 644.98 708.06 | . 833.74 2,942.39 773.85 817.55 901.21 3,334.51
(9} Depreciation and amortisation expense 1.226.73 1,328.43 1,204.83 4,989.00 1,531.00 1,696.11 1.471.05 6,143.28
(h} Other expenses 5,407.56 | . 5,759.79 3,915.80 19,945.51 6,981.07 7.834.76 5,050.07 25,146.88
. Total Expenses 33,085.43 | 32,670.24 | 27,254.49 1,18,276.72 | 38,941.89 38,903.50 31,980,623 1,39,195.37
3. Profit / (Loss) before Exceptional items {1-2) 2,031.21 2,446.09 325.80 6,018.45 1,095.22 1,446.01 55.50 4,009.87
4, Exceptional items - - - - - - - -
5. Profit/ {Loss) before tax {3 £ 4) 2,031.21 2,446.09 325.80 6,018.45 1,095.22 1,446.01 55.50 4,009.87
6. Tax expense .
Current Tax {Net of Mat Credit) 689.76 666.84 74.97 1,832.67 689.76 684277 74.97 1.815.19
Deferred Tax (2.37) 131.83 (21.4%) 4.20 (2.37) {99.62) {21.49) (227.25)
Total Tax Expenses 687.39 798.67 53.48 1,836.87 687.39 | 543.15 5348 1,587.94
7. Profit /{Loss} for the period (5-6) 1,343.82 1,647.42 272.32 '4,181.58 407.83 902.86 202 242193
Other Comprehensive Income ’
8. {Net of Tgx Expenses) {53.77) 25.89 30.71 0.64 (34.44) (334.11) {44.69) {533.07)
Total Comprehensive Income for the period -
9. {748} [Comprising profit / {loss) and 1,290.05 1,673.31 303.03 4,182.22 | 373.39 _568.75 {42.67) . 1,888.86
other comprehensme income for the penod]
10. Details of equnty share capitat ’
Paid-up equity share capital .
(Face \falfe ﬁ‘f’ R 10 Eer share ) 1,160.75 | 1,160.75 | 1,051.07 1,160.75 | 1,160.75 1,160.75 1,051.07 1,160.75
11. Reserve excluding Revaluation Reserves ’ ' 25,482.24 21,813.85
42. Eamings per share {EPS) (of Rs.10/- each) ’
{Amount in Rs. )
(a) Basic . 11.58 14.99 2.59 ) 3761 351 7.78 0.02 21.78
(b) Diluted 11.22 13.76 2.59 36.94 3.41 7.54 0.02 21,40

Notes:-

1 The above finangial results have been reviewad by the Audit Committee and approved by the Board of Directors at their respective meetings held on July 25, 2018. The statutory
auditors have camied out a fimited review of the above standalone and consolidated financial results for the Quarer Ended June 30, 2018. As the Company has opted to publish
quarterly consolidated financial results for the first time from FY 19 onwards, the comparative censalidated financial results for the quarter Ended June 30, 2017 and March 31, 2018
have been prepared by the management and have not been subjected to fimited review or an audit by the Statutory Auditors.

2 The previous period figures have been re-grouped wherever necessary to conform to current period's presentation.

3 The Company is engaged in the manufaciure of components for Transportation industry, which in the context of Indian Accounting Standard {Ind AS) 108 — Operating Segments, is|
considered as the only operating segment of the. Company

4 Consequent to introduction of Goods and Services Tax (GST) w.e.fJuly 2017, revenue for the quarier ended June 30, 2018 and March 31, 2018 is presented net of GST in compliance
with Indian Accounting Standard (ind AS) 115-"Revenue from Contracts with Customers™ {Ind AS) 8 -"Revenue" as applicable for the respective quarters. The revenue from
operations for the quarter ended June 30, 2017 and for the year ended March 31, 2018 are inclusive of exgise duty upto the period June 30, 2017 and hence are not comparable.

5 With respect to standalone results the figures for the quarter ended March 31, 2018 are the balancing figures in respect of full financial year and the published year to date figures upto
the third quarter of financial year 2017-18.

6 The standalone and consolidated finranciat results for the Quarter ended June 30, 2018 are being published in the newspaper as per the format prescribed under Regulation 33 of]
SEB! {Listing Obligations and Disclosure requirements) Regulations, 2015. The standalone and consolidated financial results are also available on the Stock Exchange websites of]
BSE (www.bseindia.com) and NSE (www._nseindia.com} and on the Company's website viz., www.ranegroup.com.

Chennai
July 25, 2018
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Regd. Office : " MAITHRL ", 132, Cathedral Road, Chennai - 600 086

visit us at; www.ranegroup.com
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. Extract of Unaudited Financial Results (Standalone and Consolidated) for the Quarter Ended June 30, 2018

gt

(Rs. in Lakhs except per share data)

Standalone Consolidated
s Quarter ended Year ended Quarter ended . Year ended
No Particulars ) i
Unaudited | Unaudited Audited Unaudited Unaudited Refer Audited
30.06.2018 30.06.2017 31.03.2018 30.06.2018 30.06.2017 31.03.2013
1 [Total Income from Operations o 34,387.37 27,487.81 1,23,730.86 39;422.25 31,941.30 1,42,318.28
2 [Net Profit / (Loss) for the period (before Tax Exceptional items) 2,031.21 325.80 6,018.45 1,095.22. 55.50 4,009.87
3 [Met Profit/ (Loss) for the period before tax (after Exceptional items) _ 2,031.21 325.8C 6,018.45 1,095.22 55.50 4,009.87
4 [Net Profit / (Loss) for the period after tax (after Exceptional items) ) 1,343.82 . 272.32 4,181.58 407.83 2.02 2,421.93
Total Comprehensive Income for the period [Comprising Profit / {lLoss) for the
? period {after tax} and Other Comprehensive Income (after taxj] 1.220.05 303.03 4.182.22 37332 (42.67) 1,888.86
6 |Equity Share Capital 1,160.75 1,051.07 1,160.75 1,160.75 1,051.07 1,160.75
7 Resgrves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet of the 25.482.24 21.813.85
previous year
& |Earnings Per Share {(of Rs. 10/- each) -
1. Basic: 11.58 2.59 37.61 3.5 0.02 21.78
2. Diluted: 11.22 2.59 36.94 I 0.02 21.40

The above is an extract of the detaited format of Quarterly Standalone and Consolidated Financial Results filed with the Stock £xchanges under Reguiation 33 of the SEBI (Listing and Disclosure Requiremants)
Regulations, 2015. The full format of the Standa!one and Consolidated unaud:ted Financial Results are available on the Stock Exchange websites: www.bseindia.com and www.nseindia.com and on the company's website-

Wwww.ranegroup.com

Note:

The above financial results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on July 25, 2018, The statutory auditors have carried out a limited review of
the above standaione and consolidated financial results for the Quarter Ended June 30, 2018. As the Company has opted to publish quarterly consolidated financial results for the first time from FY 19 onwards, the

comparative consolidated financial results for the Quarter Ended June 30, 2017 have been prepared by the management and have not been subjected to limited review or an audit by the Statutory Auditors.

Consequent to introduction of Goods and Services Tax (GST) w.e.f July 2017, revenue for the quarter ended June 30,2018 and March 31, 2018 is presented net of GST in compliance with Indian Ac.countlng Standard (Ind
AS) 115-"Revenue from Contracts with Customers"/ {Ind AS) 18 -"Revenue" as applicable for the respective quarters. The revenue from cperations for the quarter ended June 30, 2017 and for the year ended March 31,

2018 are inclusive of excise duty upto the period June 30, 2017 and hence are not comparable.

Chennat
July 25, 2018
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- Chartered Accountarits
Deloitt SV N Romana
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Temil Nadu, India

Tel; +91 44 6688 5000
Fax: +91 44 6688 5050

INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF
INTERIM FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
RANE (MADRAS) LIMITED

1. We have reviewed the accompanying Statement of Standalone
Unaudited Financial Results of RANE (MADRAS) LIMITED (“the
Company”), for the Quarter ended June 30, 2018 (“the Statement”},
being submiited by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as modified by Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016.

This Statement which is the responsibility of the Company’s
Management and approved by the Board of Directors, has been
prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standard 34 “Interim
Financial Reporting” ("Ind AS 34"), prescribed under Section-133 of the
Companies Act, 2013 read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Our
responsibility is to issue a report on the Statement based on our
review,

2. 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. 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 is limited primarily to inguiries of Company
personnel and analytical procedures applied to financial data and thus -
provides less assurance than an audit. We have not performed an audit
and, accordingly, we do not express an audit opinion.

3. Based on our review conducted as stated above, nothing has come to
our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the aforesaid Indian
Accounting Standards and other accounting principles generally
accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as moedified by Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in
which it is to be disclosed, or that it contains any material
misstatement. '




Deloitte
Haskins & Sells

4, Insurance claim recoverable includes Rs. 1,008 lakhs, reccgnised
during the vear ended March 31, 2018, based on management's
assessment of the certainty of recoverability of insurance claim, the
settlement of which is subject to survey and admission by the
Insurance Company. We draw reference to Note No. 8 of the
“Statement of Audited Financial Results for the year ended March 31,

" 2018” in this regard.

QOur report is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 0080725)

/

1Y

/
ANANTHI AMARNATH
Partner
{Membership No. 209252)
CHENNAI, July 25, 2018
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF
INTERIM FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
RANE (MADRAS) LIMITED

1. We have reviewed the accompanying Statement of Consolidated
Unaudited Financial Results of RANE (MADRAS) LIMITED (“the
Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as “the Group”), for the Quarter ended June 30, 2018 (“the
Statement”) being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as modified by Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

This Statement, which is the responsibility of the Parent’s Management
and approved by the 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
read with relevant rules issued thereunder and other accounting
principles generally accepted in India. Our responsibility is to issue a
report on the Statement based on our review.

2. 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. 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 is limited primarily to inquiries of Parent's
personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit
and, accordingly, we do not express an audit opinion.

3. The Statement includes the results of the following entities:
a. Rane (Madras) Limited {RML) - Parent

b. Rane (Madras) International Holdings B.V (RMIH) - Subsidiary
c. Rane Precision Diecasting Inc. (RPDC) - Subsidiary of RMIH




Deloitte

Haskins & Sells

4. The consolidated financial results includes the financial results of one

subsidiary, whose financial resuits reflect total assets of Rs.3,599.82
Lakhs as at June 30, 2018, total net profit/(loss) after tax of
Rs.(279.62) Lakhs and Total Comprehensive income/(loss) of
Rs.(469.34) Lakhs for the quarter ended June 30, 2018, as considered
in the consolidated unaudited financial results which have not been
reviewed/audited by its auditor. These financial results are unaudited
and have been furnished to us by the Management and our opinion on
the Statement, in so far as it relates to the amounts and disclosures
included in respect of this subsidiary is based solely on such unaudited
financial results. In our opinion and according to the information and
explanations given to us by the Management, these financial results
are not material to the Group.

Our opinion on the Statement is not modified in respect of the above
matter with respect to our reliance on the financial results certified by
the Management.

. Based on our review conducted as stated above, nothing has come to

our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the aforesaid Indian
Accounting Standards and other accounting principles generally
accepted in India, has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as modified by Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the mannerin
which it is to be disclosed, or that it contains any material
misstatement. ’

N

. Insurance claim recoverable includes Rs. 1,008 lakhs, recognised

during the year ended March 31, 2018, by the parent, based on
management’s assessment of the certainty of recoverability of
insurance claim, the settlement of which is subject to survey and
admission by the Insurance Company. We draw reference to Note No.
8 of the “Statement of Audited Financiai Results for the year ended
March 31, 2018” in this regard.

our report is not modified in respect of this matter.




Deloitte
Haskins 8: Sells

7. The Company has opted to publish the consolidated financial results
every quarter beginning from the quarter ended June 30, 2018.
Consequently, the comparative consolidated financial information for
the quarter ended June 30, 2017 and the gquarter ended March 31,
2018 as published in the Statement have not been subjected to either
a limited review or an audit.

Our report is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS
Chartered Accountants
(Firm’s Registration No. 008072S)

M‘/

ANANTHI AMARNATH
‘ Partner
(Membership No. 209252)
CHENNAI, July 25, 2018




Chennai, India, July 25, 2018 — Rane (Madras) Limited (NSE: RML; BSE
Code:532661), a leading manufacturer of steering and suspension products and
die casting components today announced its standalone and consolidated financial

performance for the first quarter (Q1 FY19) ended June 30%, 2018 :

Tdtal-NétR.e_Ve:np__ef S 402%

Standalone Q1 FY19 Performance eemoA 300 238 e51%
= Total Net Revenue was £351.2 Crore for Q1 FY19 as compared to 250.4 Crore| Mergin (%)~ 114% ) 04% 167 bps:
in Q1 FY18, an increase of 40.2%  PAT 13.4 27 393.5%

= EBITDA stood at $39.0 Crore as compared to ¥23.6 Crore during Q1 FY18, an;,
increase of 65.1% ik
» EBITDA Margin at 11.1% for Q1 FY19 as against 8.4% in Q1 FY18, an:

improvement of 167 basis paint (bps) A L e e
= Net profit (PAT) stood at £13.4 Crore for Q1 FY19 as compared to ¥2.7 Crore PA;Q’” OB 4: of').”' . _.bPS:

in Q1 FY18, anincrease of 393.5%

*Revenie exdudes exsise dufy wherever applicable

Consolidated Q1 FY19 Performance _ {in & Crors, uniess otherwise mentionec)

= Total Net Revenue was 7400.4 Crore for Q1 FY19 as compared to ¥294.9 Crore| '
in Q1 FY18, an increase of 35.7% STANDALONE

a EBITDA siood at 234.0 Crore as compared to £24.3 Crore during Q1 FY18, an BUSINESS SPLIT (Q1 FY19)
increase of 40.1%

= EBITDA Margin at 8.5% for Q1 FY19 as against 8.2% in Q1 FY18, an . BY MARKET {%)

improvement of 26 basis point (bps)
= Net profit (PAT) stood at T4.1 Crore for Q1 FY19 as compared to ¥0.02 Crore
inQ1FY18

Operating Highlights - Standalone

= |n the Indian market, the Steering and Linkages business registered good
growth across vehicle segments
= in the international market, there was strong demand for Steering products but

india
OEMBOES,

inll OEM, 22

lower offtake of Die cast products india
. P i . : : . i Afiemarkel,
» Despite the unfavourable mix, inflationary pressure on raw material and; 10

i

employee cost, EBITDA margin improved by 167 bps due to increased volume
and improved operational performance
= |ower depreciation and finance cost helped to improve PBT signifi cantiy

Operating Highlights ~ Consolidated

= Rane Precision Die Casting (RPDC) experienced strong offiake across served BY YEHICLE SEGMENT (%)
segments. Though there is improvement in operational performance, the
business experienced cost overruns towards premium freight and tooling
maintenance
= There was 32 2 Crore unrealized exchange loss on forelgn currency bomowing
in the overseas subsidiary

M E&HCV, 15

MANAGEMENT CQMMENT i
“RML repo;fed strong results fed by robust perfonnance of Steermg busmes ‘
}"'Expenenced strong demand for both Stex 'nng and Die Cast produ s from- !ndfanii MPY, 2
customers. The ‘India Die’ Casting b isiness -experienced. fower pull from
: .'mtemaffonal cusromers however RPDC experienced strong offtake across servedf_
?-_segments The operat;ona:‘ perfonnance of RPDC- "_;mprovmg and’ we: are"
| working » w:th focus on: reducmg reject;ons and fmprovmg machme avadab:hty i

"L Ganesh Chamnan Rane Gmup

PG, 37

8LV, 5

A105S ——& .
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PROFIT AND LOSS ACCOUNT

Income from Operatmns o 3290 _ 263.8  25% 3774 3082  22%
OtherOperating income ™ = 0 49 T T 8% T2 B B3%
Other Income . 73- 09 689% 61 09  548%
Total Revenue L3812 2758 2% 0 4004 3204 . 25%
_ ~Costof Material Consumed - w0 2230007 74603 0 0 39% 0T 24141783 L BT%
-Changes in ln\aentones 24 38 3% 46 @ -I7 40%
-Excise Dty e L B g :
-Employee BeneﬁtExpense - 375 %08 1% 397 5156 16%
~Finance Cost S AT R 2% T 90 %
—Deprecnatlon&Amomzatlon 23 120 2% 183 147 4%
-Other Expenditure’- - e R g 389 69,8 606 L 38%
Total Expenses 3309 2725  21% 3804 31983 2%
PBT before Exceptionalitems " o 0308 033 0 UB23% 0 08T 1873%
Except:onal Item e N T T T .
PBT T A Bl B28% 0006 1873%
TaxE)q:ense _ _ 68 05 118_5_%_ _ 869 0.5 118_5%
PAT . S T R e e DI L g 27 PR 1" Y 1 e OSSRRY SO0 e e

{in ¥ Crore, unless otherwise mentioned. The sum of sub-segment amounts may not equal the total amounts due to rounding off)

ABOUT RANE (MADRAS) LIMITED

ABOUT RANE GROUP

Established in 1960, Rane {Madras) Limited (RML)} is part of the Rane
Group of Companies, a leading auto component group based out of
Chennai, RML. has two divisions namely Steering and Linkages
Division (SLD) and Die Casting Division {DCD). SLD manufactures
mechanical steering gears, hydrostatic steering systems and steering
and suspension linkage products, DCD manufactures low porosity,
high-quality aluminum die-castings such as steering housings and
engine case covers. Through its overseas subsidiary Rane Precision
Die Casting Inc. (RPDC), RML manufactures high pressure aluminium
die castlng components from its facility in Kentucky, USA.

Headquartered in Chennai, India, Rane Group is engaged primarily in
manufacturing auto components for well over five decades. Rane Group
is a preferred supplier to major OEMs in India and abroad. Through its
group companies, it provides Steering and Suspension sysfems, Friction
materials, Valve train components, Occupant safety systems, Die-casting
products and Connected mobility solutions. lis products serve a variety of
indusiry segments including Passenger Vehicles, Commercial Vehicies,
Farm Tractors, Two-wheelers, Three-wheelers, Railways and Siationery
Engines.

[F YOU HAVE ANY QUESTIONS OR REQUIRE FURTHER INFORMATION,
PLEASE FEEL FREE TO GONTACT: INVESTORSERVICES@RANEGROUP.COM OR DPINGLE@CHRISTENSENIR.COM

Cerlain slatoments in this document thal are ot historical facts are orward keoking statements. Such forwerdHlooking statements are subject ko cerlain risks and uncertainties ike government actions, tocsl, politcal or econcmic developments, fechnological risks, and
many other factors fiat cowld cause actusl rosults o difler materially fom those conlemplated by the relevant lonwari-lookiny stetements The Comgany will nol be in any wey responsible for any 2ction taken based on suchf?nmen&s and underlak es na obligation &

publicty updale these biward-fooking stetements fo reflect tevents or o o8,

Pt
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