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THIS NOTICE OF MEETING AND EXPLANATORY MEMORANDUM IS IMPORTANT AND
REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to the course of action to be taken, you should consult your solicitor
accountant or such other professional adviser(s) immediately.

’

GOLDEN PALM GROWERS SCHEME

NOTICE OF MEETING OF GROWERS

AND

EXPLANATORY MEMORANDUM

This Notice of Meeting and Explanatory Memorandum is dated 30 March 2019

The resolutions in respect of the proposals in this Notice of Meeting and Explanatory Memorandum
will be tabled for your consideration at our meeting of Growers (“Growers Meeting”) to be held at
Bangunan Peladang (Multi Purpose Hall), 2, Jalan Templer, Off Jalan Klang Lama, 46000 Petaling
Jaya, Selangor, Malaysia on Monday, 22 April 2019 at 9.30 a.m., or any adjournment thereof. You
may appoint a proxy or proxies to attend and vote on your behalf. We have enclosed the Notice of
Meeting in respect of the proposals to be tabled, together with the Proxy Form.

The Proxy Form must be completed and lodged at Golden Palm Growers Berhad’s business office
at Unit A-25-12, Level 25, Tower A, Menara UOA Bangsar, 5 Jalan Bangsar Utama 1, 59000, Kuala
Lumpur, Malaysia no later than the date and time indicated below or any adjournment thereof,
should you be unable to attend our Meeting. The lodging of the Proxy Form does not preclude you
from attending and voting in person at the Meeting, in lieu of your proxy, should you subsequently
wish to do so.

Last day and time for lodging : 20 April 2019 at 9.30 a.m.

the Proxy Form

Date and time of the Meeting : 22 April 2019 at 9.30 am or any adjournment thereof

Venue of the Meeting . Bangunan Peladang (Multi Purpose Hall), 2, Jalan Templer,
Off Jalan Klang Lama, 46000 Petaling Jaya, Selangor,
Malaysia

YOU ARE ADVISED TO READ AND CONSIDER CAREFULLY THE CONTENTS OF THIS
NOTICE OF MEETING AND EXPLANATORY MEMORANDUM BEFORE VOTING ON THE
RESOLUTIONS PERTAINING TO THE PROPOSALS TO BE TABLED AT OUR FORTHCOMING
MEETING.



DEFINITIONS AND INTERPRETATION

The words and expressions in this Notice of Meeting and Explanatory Memorandum shall have the
following meanings unless the context such otherwise requires:-

DEFINITION

MEANING

Act

The Companies Act, 2016;

Closure Meeting

has the meaning specified in Paragraph 1 of Section A of this Notice
(Executive Summary);

Concession

the concession granted by Perbadanan Pembangunan Ladang Rakyat
Negeri Kelantan, a state government agency pursuant to the Plantation
Land Development Agreement wherein the Management Company was
granted a 90-year concession to develop, manage and maintain an oil palm
plantation on the Land;

Definitive
Agreements

has the meaning specified in Paragraph 4(d)(i) of Section A (Executive
Summary);

Entitlement Date

22 April 2019, being the date of the Meeting;

GPGB or Golden Palm Growers Berhad (Co. No. 762196-T), with its business office
Management at Unit A-25-12, Level 25, Tower A, Menara UOA Bangsar,5 Jalan Bangsar
Company Utama 1, 59000, Kuala Lumpur, Malaysia;

GPGB Shares ordinary shares in the Management Company;

Grower a person who is registered as a holder of a Grower Plot in the Register of

Growers and includes the Management Company for so long as the
Management Company holds a Grower Plot;

Grower’s Certificate

the certificate of ownership issued by the Management Company to the
Grower with respect to their Grower Plot(s);

Grower’s the agreement entered into between the Grower and the Management
Management Company with respect to the Growers Scheme;

Agreement

Grower Plot an interest under the Growers Scheme that entitles the holder to the Net

Yield;

Growers Scheme

an oil palm plantation growers scheme established pursuant to the
Companies Act 1965 (now superseded by the Interest Schemes Act, 2016),
whereby the Management Company created a total of 44,000 Grower Plots
over the Plantation;

Land

the 3 pieces of land measuring approximately 11,280 acres held under
H.S(D) 4185 PT5535, H.S(D) 4186 PT5536 and H.S(D)4187 PT5641 in
Mukim of Ulu Nenggiri, District of Gua-Musang, State of Kelantan which is
the subject of the Plantation Land Development Agreement dated 12
September 2007;

Net Yield

the yield payable to a Grower under Clause 4.1 of the Trust Deed;




Plantation

an oil palm plantation that is being developed, managed and maintained
by the Management Company on the Land pursuant to and under the
Concession;

Potential Investor

a potential investor other than the Growers and SPL who has expressed
interest to subscribe for GPGB Shares or whom the Management
Company seeks to invite to subscribe for GPGB Shares (as the case may
be) as contemplated in the Proposals;

Proposals

the proposals as detailed in Section C of this Notice (Details of the
Proposals);

Proposed Corporate
Restructuring
Exercise

has the meaning specified in Paragraph 4(a) of Section A of this Notice
(Executive Summary);

Proposed Final Sale

means sale by public tender of the interest of the Management Company
in the Plantation/Concession or part thereof as described in Paragraph
1.1(b) of Section C.2 of this Notice (Proposed Sale by Public Tender
and Proposed Final Sale);

Proposed Sale by
Public Tender

means sale by public tender of the interest of the Management Company
in the Plantation/Concession or part thereof in the event of non-
completion of the Proposed Corporate Restructuring Exercise by the
Specified Deadline as described in Paragraph 1.1(a) of Section C.2 of
this Notice (Proposed Sale by Public Tender and Proposed Final
Sale);

Realisation Period

has the meaning specified in Paragraph 1 of Section B of this Notice
(Update on the Results of the Sales Strategy & Rationale for the
Proposals);

Specified Deadline

31 May 2019;

SPL

Sterling Plantations Limited (ACN 119 880 492), a company incorporated in
Australia which is listed on the Australian stock exchange and is the parent
company of the Management Company;

Trustee

MTrustee-Berhad (formerly Am Trustee Berhad) (Company No. 163032-V),
a public company incorporated in Malaysia and registered as a Trust
Corporation under the Trust Companies Act 1949 with its registered office
at B-2-9 (2"Floor), Pusat Perdagangan Kuchai, No.2, Jalan 1/127, off Jalan
Kuchai Lama, 58200 Kuala Lumpur; and

Trust Deed

the deed dated 26 July 2010 entered into between the Management
Company, Trustee and the Growers (as amended from time to time).
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EXECUTIVE SUMMARY

In this Notice of Meeting and Explanatory Memorandum (“Notice”), we will set out the results of
the mandate given to the Management Company upon the closure of the Growers Scheme at the
Growers Meeting on 2 October 2017 (“Closure Meeting”) and our Proposals.

Details of our efforts in executing the sales strategy are set out in Section B of this Notice
(Update on the results of the Sales Strategy).

The Management Company together with the Growers Action Committee (who were appointed by
the Growers at the Closure Meeting) have been exploring various sales options in the last 15
months, which we have kept the Growers informed of the progress. However, viable proposals for
an outright sale had not been forthcoming due to the current climate and circumstances, including
the current weak crude palm oil prices, the global economic uncertainty, the local political and
economic situation and the location of the Plantation in Kelantan. In October 2017, the Plantation
was valued at RM 220 million. In the most recent valuation in January 2019, the Plantation was
valued at RM 242 million.

Growers becoming Shareholders together with a Potential Investor and termination of the
Growers Scheme (the option that offers better value to Growers)

(a) In view of the above, we propose to undertake a corporate restructuring exercise so as to
have all the Growers, SPL and a Potential Investor, participate as shareholders in the
Management Company to ensure that the development of the Plantation continues
(“Proposed Corporate Restructuring Exercise”).

(b) At the time of issuance of this Notice, we are at the preliminary stage of discussions with
a Potential Investor.

(c) The Potential Investor is a company incorporated in Malaysia that has experience in the
oil palm plantation sector. At this preliminary stage, the key terms being discussed
involves a proposed subscription of a 20% of enlarged share capital of the Management
Company which will result in the Management Company receiving an injection of fresh
funds in the amount of RM 19.3 million. The objective is to have sufficient funds to
proceed with development of the Plantation and achieve an increased value for the
Plantation thereby allowing the Plantation to plan a future exit strategy, when crude palm
oil prices improve, the stock market options are bullish and the general state of global
and regional and local economies improve.

(d) The steps required for this Proposed Corporate Restructuring Exercise for the Growers to
become shareholders together with a Potential Investor are set out below:

(i) Phase 1

Execution of definitive agreements with a Potential Investor to address the terms
of the proposed private placement of GPGB Shares to raise fresh funds of RM
19.3 million to fund the ongoing development of the Plantation (“Definitive
Agreements”).

(ii) Phase 2

Upon satisfaction of all conditions precedent in the Definitive Agreements
(including approvals from all relevant authorities or parties for the issuance of
shares to the Growers):

(aa) the issuance of GPGB Shares to the Growers as full and final settlement
of all sums due and owing to the Growers pursuant to the Growers
Scheme resulting in their Grower Plots being swapped/exchanged for
GPGB Shares; and

(bb) the issuance of GPGB Shares to SPL or such nominated subsidiary as



full and final settlement of their entitlement of Growers Plots resulting in
Grower Plots of the Management Company being swapped/exchanged
for GPGB Shares.

(e) The Management Company seeks the approval of the Growers for the implementation of
the above Corporate Restructuring Exercise at a meeting of the Growers to be convened
pursuant to this Notice.

() Subject to approval being obtained from the Growers for Phase 1 and 2, the Management
Company will obtain approvals from all relevant authorities or parties to approve Phase 2
and facilitate the execution of Phase 2.

(9) The Proposed Corporate Restructuring Exercise at the Management Company is subject
to the Management Company obtaining the requisite approvals, registration and/or
consents from the relevant parties and/or the relevant regulatory.

(h) We are working towards achieving finality in terms of termination of the Growers Scheme.
To this end, we propose to achieve completion of Phase 1 and Phase 2 on or before the
Specified Deadline subject only to and pending approvals from all relevant authorities or
parties.

(i) If completion is not achieved by the Specified Deadline, we propose to abort the
transaction. Thereafter, we will initiate the Proposed Sale by Public Tender, to distribute
the net proceeds arising from the Proposed Sale by Public Tender to the Growers and
thereafter to terminate the Growers Scheme.

)] The Growers Scheme will be terminated when either the Proposed Corporate
Restructuring Exercise or the Proposed Sale by Public Tender (as the case may be) is
completed.

Growers remain as Growers pending Disposal by way of Final Sale

If the Growers are not agreeable to the Proposed Corporate Restructuring Exercise and do not
wish to become shareholders, the alternative is to initiate the Proposed Final Sale, to distribute
the net proceeds arising from the Proposed Final Sale to the Growers and thereafter to terminate
the Growers Scheme.

Finality in terms of Qutcome

We seek to have finality in terms of outcome and that is why there are 2 key proposals presented
for consideration by the Growers.

UPDATE ON THE RESULTS OF THE SALES STRATEGY & RATIONALE FOR THE
PROPOSALS

As you are aware, the Growers Scheme was closed on 2 October 2017 with an approval of
98.2% of Growers present and voting in the Closure Meeting. Pursuant to the resolution passed
at the Closure Meeting, the Management Company was given a mandate to implement a sales
strategy to preserve or maximise value to the Growers and a period of 12 months was given to
implement the sales strategy or such longer period not exceeding 90 days as the Trustee may
agree, at the request of the Management Company (“Realisation Period”).

However, as mentioned above in Section A of this Notice (Executive Summary), viable
proposals for an outright sale were not forthcoming even after proceeding with public
advertisements inviting bids for the Plantation. We have set out in Appendix A the approach
process that had been undertaken by the Management Company for the sale of the Plantation.

The Plantation continues to increase in value since October 2017 with the recent lan Scott
International (M) Sdn Bhd providing a valuation of RM 242 million in January 2019. This
compares favorably with the October 2017 valuation approximating RM 220 million.
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For reasons stated above and in the interest of preserving or maximizing value to the Growers,
the Management Company is of the view that the only viable option during these challenging
times is not to proceed with an outright sale but to invite a Potential Investor to inject the
necessary funds for the continuation of the Plantation development and to restructure our
corporate model by way of a debt equity swap exercise whereby the Growers will swap their
respective Grower Plots and all accrued entitlements thereunder with GPGB Shares in full and
final settlement of all sums due and owing to the Growers pursuant to the Growers Scheme.

Please see Paragraph 3 of Section C.1 of this Notice (The Corporate Structure of the
Management Company Before and After Implementation of the Corporate Restructuring
Exercise) for the proposed corporate structure post-restructuring.

The Management Company also reiterates that by the Growers, becoming shareholders, their
investment shelf life is extended for a further 78 years (till 2097) which is the remaining duration
of the Concession. This is much longer compared to the Growers’ initial investment under the
Growers Scheme which is to last until 2033 only. Collectively, the shareholders of the
Management Company will have a 4,565 hectare land asset that is expected to increase steadily
in the years to come after the completion of the development of the Plantation. Having the
Concession for the Plantation is a massive plus as land becomes scarce and increases in value.

In addition, the existing Growers will not be required to fork out additional cash for injection into
the Management Company. The cash injection will be from the Potential Investor as a result of
the subscription by the Potential Investor of 20% of the enlarged share capital whereby the
Management Company will receive an injection of fresh funds in the amount of RM 19.3 million.
As a result of the subscription of shares by the Potential Investor, the existing Growers will
experience a dilution to their equity interest. This dilution will principally be off-set by future
substantial increases in the valuation of the Plantation.

It is for this reason and the reasons stated in Section A of this Notice (Executive Summary)
that we are proposing the Proposed Corporate Restructuring Exercise where, subject to the
requisite approvals having been obtained, we would secure the necessary capital to maintain and
further develop the Plantation. The proceeds from the Proposed Corporate Restructuring
Exercise will be principally utilised to continue to enhance the value of the Plantation with the
objective of providing an upside to the current valuation upon an exit at the later stage. Barring
any unforeseen circumstances, it is anticipated that the valuation should progressively move
towards the RM 350 million to RM 400 million range over the short to medium term, once the
Plantation has been fully planted and developed.

The Management Company will not be able to repay the Growers in cash. However, the
Management Company will be able to settle its debts pursuant to the restructuring of the
Management Company’s liabilities to the Growers under the Proposed Corporate Restructuring
Exercise. It is envisaged that the Proposed Corporate Restructuring Exercise will prepare the
Management Company (and by extension, its shareholders) for a possible future exit or listing
when the market conditions and profitability of the Plantation improves.

If the Proposed Corporate Restructuring Exercise whereby Growers become shareholders
together with a Potential Investor is not agreeable to the Growers, the alternative is for the
Management Company to initiate a sale by public tender of its interest in the
Plantation/Concession or part thereof, to distribute the net proceeds arising from the disposal by
way of public tender to the Growers and thereafter to terminate the Growers Scheme.

The following sections will detail out our Proposals.



DETAILS OF THE PROPOSALS

CA1

PROPOSED CORPORATE RESTRUCTURING EXERCISE

Continuing as a Plantation Company

1.1

1.2

Under the Proposed Corporate Restructuring Exercise, the Management Company will be able to
continue as an ongoing entity having a share capital in place of the Grower Plots. With the
financing of RM 19.3 million from the Potential Investor, the Management Company will convert to
a full-fledged plantation company.

The tables, diagrams/charts set out in this section will provide an overview of the corporate
restructuring at the Management Company and more details as to how the Proposed Corporate
Restructuring Exercise will impact the Growers at the Management Company level including the
restructuring of the Management Company’s liability to the Growers.

Overview of the Proposed Corporate Restructuring Exercise of the Management Company

2.1

2.2

The Proposed Corporate Restructuring Exercise entails the following as full and final settlement
of the Grower Plots and all accrued entitlements, for the Growers and SPL or such nominated
subsidiary, together with the swap of the total liabilities to the Growers and the participation of the
Potential Investor:

Growers — Grower Plots

2.21
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223

224
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2.2.6

2.2.7

2.2.8

2.3

All Growers whose names are registered as holder(s) of Grower Plot(s) in the Register of
Growers as at the Entitlement Date will swap their respective Grower Plots and all accrued
entitlements thereunder with GPGB Shares in full and final settlement of all sums due and owing
to the Growers pursuant to the Growers Scheme.

The Management Company proposes to issue GPGB Shares in full and final settlement of the
aggregate value of all Grower Plots.

The aggregate of the value of all 26,550 Grower Plots held by the Growers (i.e. 60.3% of the total
44,000 Grower Plots) amount to RM 218,545,360, resulting in the total number of GPGB Shares
to be issued to the Growers, for 218,545,360 GPGB Shares.

The aggregate value of the 2017 Net Yield payable to all Growers is RM 18,251,293 resulting in
the total number of GPGB Shares to be issued to the Growers, for 18,251,293 GPGB Shares.

Therefore, the total number of GPGB Shares to be issued to the Growers will be 236,796,653
GPGB Shares.

Upon issuance of the GPGB Shares to the Potential Investor, the Growers and SPL (or such
nominated subsidiary), all documents issued pursuant to the Growers Scheme, including without
limitation, the Growers’ Certificate and the Growers’ Management Agreement shall cease to have
any force or effect.

For purposes of illustration, in the case of one Grower Plot acquired at RM 8,000, the number of
GPGB shares to be issued to the Grower for the Grower Plot will be 8,000 GPGB Shares.
Further, in respect of the 2017 Net Yield payable of RM 720, a further 720 GPGB Shares will be
issued to the Grower in full and final settlement of the aggregate value of the Grower Plot and all
accrued entitlements thereunder. In total, the Grower will be entitled to 8,720 GPGB Shares.

Please refer to Paragraph 4 of Section C.1 of this Notice (Basis of Computation of New
Shares in GPGB for existing Growers and SPL) for relevant information concerning the
computation of the entitlement to GPGB Shares.

SPL entitlement to Grower Plots

2.31

With respect to the Management Company’s 17,450 Grower Plots (i.e. 39.7% of the total 44,000



232

2.3.3

24.

Grower Plots), as the Management Company will not be able to issue GPGB Shares to itself, the
Management Company will issue GPGB Shares to SPL or such nominated subsidiary, in full and
final settlement of the entitlement of the Management Company to the Grower Plots.

The total number of GPGB Shares to be issued to SPL or such nominated subsidiary will be
143,639,041 GPGB Shares, which taken together with the existing 5,000,000 GPGB Shares held
by SPL or such nominated subsidiary, will result in SPL or such nominated subsidiary holding
148,639,041 GPGB Shares,

Please refer to Paragraph 4 of Section C1. of this Notice (Basis of Computation of New
Shares in GPGB for existing Growers and SPL) for relevant information concerning the
computation of the entitlement to GPGB Shares.

Private Placement

241

2.5

2.6

2.7

The Potential Investor for this private placement required the following terms:

(i) the subscription of 96,359,000 GPGB Shares (20% of the enlarged share capital of the
Management Company) by the Potential Investor at an issue price of RMO0.20, raising RM
19.3 million;

(ii) the Potential Investor shall undertake management of the Plantation on terms as agreed
between the Potential Investor and the Management Company;

(iii) approval to be obtained from all relevant authorities or parties for issuance of shares to
the Growers; and

(iv) approval to be obtained from all relevant authorities or parties for the transaction
contemplated in the Definitive Agreement.

The number of GPGB shares issued by the Management Company is currently 5,000,000. After
the issuance of the GPGB shares to the Growers, SPL or such nominated subsidiary and the
Proposed Investor, the number GPGB shares in the Management Company will be increased to
481,794,694.

Please refer to Paragraph 5 of Section C.1 of this Notice (The Shareholding Position after
the implementation of the Proposed Corporate Restructuring Exercise, including the
Private Placement) for the proposed shareholding in the Management Company.

The Proposed Corporate Restructuring Exercise of the Management Company is subject to the

Management Company obtaining the requisite approvals, registration and/or consents from the
relevant parties and/or the relevant regulatory authorities.

[The remainder of this page is intentionally left blank]



3. The Corporate Structure of the Management Company BEFORE and AFTER
implementation of the Proposed Corporate Restructuring Exercise

3.1 Before Implementation of the Proposed Corporate Restructuring Exercise — Present
Structure

SPL - Holding Company
(Listed on Australian Stock Exchange)

100%

3.2 After Implementation of the Proposed Corporate Restructuring Exercise — New Structure

SPL (or such
Original Growers nominated subsidiary) Potential Investor
(Grower Plots & 2017 Yield swapped (Grower Plots swapped for GPGB
for GPGB Shares) Shares, and the initial 5.0 million
shares)

49.15% 30.85% 20.0%

Note:
(1) The Potential Investor will undertake the management of the Plantation.

(2) The new Board of Directors who will be elected by all shareholders will monitor the operations of the Plantation.

[The remainder of this page is intentionally left blank]



4. Basis of Computation of New Shares in GPGB for existing Growers and SPL (or such

nominated subsidiary)

CURRENT LIABILITY OF GROWERS FEE RM 218.545 million
CURRENT LIABILITY FOR 2017 YIELD RM  18.251 million
TOTAL LIABILITY TO GROWERS RM 236.796 million

OWNERSHIP OF GROWER PLOTS @ ---
2 October 2017 (Date of closure of Scheme)
Growers in Total 26,550 60.3%

GPGE's Share 17,450 39.7%
Total 44,000 100.0%

DISTRIBUTION OF ENTITLEMENT  DISTRIBUTION OF ENTITLEMENT -Existing lisie o) ovee
Growers
Growers Fees Liability, being 26,550 218.545 mill
Growers Yield (2017] 18.251 mill

Sharesissued te Growers 236.796 mill

Issue of GPGE
DISTRIBUTION OF ENTITLEMENT ~SPL Shares
SPL being 17,450 [218.545+ 26,550 X 17,450] 143.539 mill
5. The Shareholding Position after the implementation of the Proposed Corporate
Restructuring Exercise, including the Private Placement
5.1 The Shareholding Position after the implementation of the Proposed Corporate Restructuring

Exercise, including the Private Placement will be as follows:

SPL (or such

nominated 148.639 - 148.639 30.85%
subsidiary)

Existing .
Growers 236.796 - 236.796 49.15%
Potential

Investor - 96.359 96.359 20.00%

Includes 5.0
million shares
currently held

Held by 3,961
shareholders

6. Abridged Information about the Management Company
6.1 We have set out in Appendix B the abridged information about the Management Company.

These include the Corporate Information, the Financials and Risk Factors, together with the

Independent Consultant’s report.



C.2

PROPOSED SALE BY PUBLIC TENDER AND PROPOSED FINAL SALE

The procedure for Proposed Sale by Public Tender and Proposed Final Sale

11

1.2

1.3

14

1.5

The Management Company will seek to initiate a sale by public tender of its interest in the
Plantation/Concession or part thereof if any of the following occur:

(a) where the Growers approve the Proposed Corporate Restructuring Exercise and:

(i the Management Company does not enter into any Definitive Agreements by the
Specified Deadline resulting in there being no Potential Investor; or

(i) where the Definitive Agreements have been entered into, the conditions
precedent in the Definitive Agreement remain unfulfiled or unsatisfied by the
Specified Deadline, unless the conditions precedent in the Definitive Agreements
that remain unfulfilled or unsatisfied by the Specified Deadline are conditions that
relate to the approval from the relevant authorities; or

(b) the Growers approve the Proposed Final Sale.

This will result in either SPL entering into a share sale agreement with interested purchasers OR
a sale of the interest held by the Management Company in the Plantation/Concession which will
result in the assignment and novation of all rights held by the Management Company in the
Plantation/Concession.

The Management Company will, on or before the Specified Deadline, agree with the Trustee for
the timing and procedure for the sale of its interest in the Plantation/Concession or part thereof.

Upon receipt of the proceeds of the sale, the Management Company will distribute the net sales
proceeds from the Sale by Public Tender to the holders of the Grower Plots and the Management
Company shall enter into and sign a Deed of Termination of the Growers Scheme with the
Trustee.

The Proposed Sale by Public Tender and the Proposed Final Sale, as the case maybe, is subject
to the Management Company obtaining the requisite approvals, registration and/or consents from
the relevant parties and/or the relevant regulatory authorities.

Distribution of Net Sales Proceeds

2.1

22

Net sales proceeds refers to the net proceeds from the sale of the Management Company or of
the Plantation/Concession, as the case may be, or part thereof, after deducting:

(a) costs and expenses incurred in relation to the Proposed Sale by Public Tender or
Proposed Final Sale, as the case may be, including, but not limited to, valuation, legal
and audit costs, selling commissions, taxes, duties, lawful set-offs, costs expenses,
charges and outgoings; and

(b) amounts owing to creditors (in the case of assignment and novation of all rights held by
the Management Company in the Plantation/Concession).

The distribution of net sales proceeds will only be applicable in either scenario:
(a) where the Growers approve the Proposed Corporate Restructuring Exercise and:

(i) the Management Company does not enter into any Definitive Agreements by the
Specified Deadline resulting in there being no Potential Investor; or

(i) where the Definitive Agreements have been entered into, the conditions
precedent in the Definitive Agreement remain unfulfilled or unsatisfied by the
Specified Deadline, unless the conditions precedent in the Definitive Agreements
that remain unfulfilled or unsatisfied by the Specified Deadline are conditions that



2.3

C3

1.1

2.1

22

c4

relate to the approval from the relevant authorities; or
(b) the Growers approve the Proposed Final Sale.
Again, we caution that it is unlikely that the sales proceeds will reflect the value of the

Plantation, which means the amounts to be distributed to the Growers are likely to be less
than the initial investment of each Grower.

EXTENSION OF REALISATION PERIOD AND PROPOSED AMENDMENTS TO THE TRUST
DEED

Extension of Realisation Period

In order to achieve finality in terms of the outcome of the Growers Scheme, the Realisation
Period should be extended to 30 June 2019 (or such longer period not exceeding 90 days as the
Trustee may, at the request of the Management Company, agree) to facilitate the implementation
of the relevant Proposals approved by the Growers.

Proposed Amendments to the Trust Deed

As related in Section A of this Notice (Executive Summary), the Management Company did
not receive any offers to purchase its interest in the Plantation Concession during the Realisation
Period. The Trust Deed does not contain provisions to address such an eventuality.

For this reason, we propose to include additional provisions in the Trust Deed to address the
present circumstances and the Proposals of the Management Company set out in this Notice.
Please refer to Annexure 1 for our proposed amendments to the Trust Deed. The amendments
are self-explanatory.

WINDING-UP OF THE GROWERS SCHEME

With respect to the Proposed Corporate Restructuring Exercise and the Proposed Final Sale, in
the event neither the Proposed Corporate Restructuring Exercise nor the Proposed Final Sale is
approved in the Growers Meeting, the Management Company will recommend to the Trustee to
wind-up the Growers Scheme.

RECOMMENDATION OF THE MANAGEMENT COMPANY

1.1

2.1

2.1

23

Resolution 1 (Extension of Realisation Period and Proposed Amendments to the Trust Deed
dated 26 July 2010)

The Management Company recommends that the Growers approve Resolution 1 (Extension of
Realisation Period and Proposed Amendments to the Trust Deed dated 26 July 2010) by voting in
the affirmative for Resolution 1 (Extension of Realisation Period and Proposed Amendments to
the Trust Deed dated 26 July 2010) as the resolution is required to facilitate the implementation of
either Resolution 2 (Proposed Corporate Restructuring Exercise) or Resolution 3 (Proposed Final
Sale) approved by the Growers

Resolution 2 (Proposed Corporate Restructuring Exercise)

The Management Company also recommends that the Growers approve the Proposed Corporate
Restructuring Exercise by voting in the affirmative for Resolution 2 (Proposed Corporate
Restructuring Exercise).

The Management Company is of the view that the Proposed Corporate Restructuring Exercise is
a much better value proposition to the Growers compared to the Resolution 3 (Proposed Final
Sale) as any outright sale proposal which does not reflect the true value of the Plantation.

Under the Proposed Corporate Restructuring Exercise, the Potential Investor will bring their
expertise for the management of the Plantation and the Board of Directors will oversee the
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3.1

operations of the Plantation. The Potential Investor will have better access to Plantation
personnel, whilst keeping costs within industry norms.

In the event that the Proposed Corporate Restructuring Exercise is not approved and the
Growers elect to approve Resolution 3 (Proposed Final Sale), given the responses received by
the Management Company during its earlier efforts to sell its interest in the Plantation, the sales
proceeds recovered from a successful tender exercise are not likely to be reflective of the true
value of the Plantation.

Winding-Up of the Growers Scheme

With respect to Resolution 2 (Proposed Corporate Restructuring Exercise) and Resolution 3
(Proposed Final Sale), in the event neither Resolution 2 (Proposed Corporate Restructuring
Exercise) nor Resolution 3 (Proposed Final Sale) is approved in the Growers Meeting, the
Management Company will recommend to the Trustee to wind-up the Growers Scheme.

DISCLAIMER — FORWARD LOOKING STATEMENTS

This Notice of Meeting and Explanatory Statement may contain forward-looking statements.
These statements are based upon the Management Company’s and SPL'’s current expectations,
estimates, projections and beliefs in regards to future events in respect to their respective
business, the industry in which it operates. These forward looking statements are provided as a
general guide and should not be relied upon as an indication or guarantee of future performance.
The bases for these statements are subjected to risk and uncertainties that might be out of
control of the Management Company and SPL and may cause actual results to differ from the
release. The Management Company and SPL takes no responsibility to make changes to these
statements to reflect change of events or circumstances after the release.

BINDING EFFECT OF APPROVAL OF RESOLUTION

Pursuant to Clause 23.11 of the Trust Deed, all and any resolutions passed by the Growers
present in person or by proxy at a meeting shall be binding upon all Growers whether present or
not present at the meeting and each of the Growers and the Trustee and the Management
Company shall be bound to give effect there to accordingly.

MEETING OF GROWERS

The Meeting, the notice of which is enclosed in this Notice of Meeting and Explanatory
Memorandum, will be held at Bangunan Peladang (Multi Purpose Hall), 2, Jalan Templer, Off
Jalan Klang Lama, 46000 Petaling Jaya, Selangor, Malaysia on Monday, 22 April 2019 at 9.30
a.m. for the purpose of considering and if thought fit, passing the resolution set out in the Notice
of Meeting of Growers.

If you are unable to attend and vote in person at our forthcoming Meeting, you are requested to
complete, sign and return the enclosed Proxy Form in accordance with the instructions contained
therein as soon as possible so as to arrive at Golden Palm Growers Berhad’s business office at
Unit A-25-12, Level 25, Tower A, Menara UOA Bangsar, 5 Jalan Bangsar Utama 1, 59000, Kuala
Lumpur, Malaysia not later than 48 hours before the time set for our Meeting or any adjournment
thereof. The lodgment of the Proxy Form does not preclude you from attending and voting in
person at our Meeting, in lieu of your proxy, should you subsequently wish to do so.

[The remainder of this page is intentionally left blank]



GOLDEN PALM GROWERS SCHEME
NOTICE OF MEETING OF GROWERS

NOTICE IS HEREBY GIVEN THAT a Meeting of Growers of the Golden Palm Growers Scheme (the
“Scheme”) will be held at Bangunan Peladang (Multi Purpose Hall), 2, Jalan Templer, Off Jalan
Klang Lama, 46000 Petaling Jaya, Selangor, Malaysia on Monday, 22 April 2019 at 9.30 a.m. for the
following purposes:

Words and Phrases in this Notice shall have the same meaning as in the [Definitions and
Interpretationisection in the Notice of Meeting and Explanatory Memorandum ("Noticel) unless the

context such otherwise requires.

RESOLUTION 1

EXTENSION OF REALISATION PERIOD AND PROPOSED AMENDMENTS TO THE TRUST
DEED DATED 26 JULY 2010

THAT APPROVAL be and is hereby given for the Realisation Period as approved by the Growers at
the meeting on 2 October 2017 under “Resolution 1 - Proposal A (Value Extraction)”, to be extended
from 1 January 2019 to 30 June 2019 (or such longer period not exceeding 90 days as the Trustee
may, at the request of the Management Company, agree).

THAT all actions taken by Golden Palm Growers Berhad (the “Management Company”) to achieve
the objective as approved by the Growers at the meeting on 2 October 2017 under “Resolution 1 -
Proposal A (Value Extraction)” be and is hereby ratified.

THAT subject to and conditional upon approvals of all relevant authorities or parties, the
Management Company and the Trustee shall enter into a supplemental trust deed to give effect to
the amendments to the Trust Deed dated 26 July 2010 (“Proposed Amendments”), as are set out
in the Annexure 1 hereto.

AND THAT the Management Company and the Trustee be and are hereby authorised to take all
steps as are necessary and expedient in order to implement, finalise and give full effect to the
Proposed Amendments, including, without limitation, entering in a supplemental trust deed.

RESOLUTION 2

PROPOSED CORPORATE RESTRUCTURING EXERCISE INVOLVING A PRIVATE PLACEMENT
TO POTENTIAL INVESTOR AND ISSUANCE OF SHARES TO GROWERS (“PROPOSED
CORPORATE RESTRUCTURING EXERCISE”)

THAT the Management Company shall enter into definitive agreements with a potential investor
(“White Knight”) on or before 31 May 2019 with respect to subscription of the shares in the
Management Company (“GPGB Shares”) (“Definitive Agreements”).

THAT the Definitive Agreements shall reflect the following key terms:

(a) the subscription of 96,359,000 GPGB Shares (20% of the enlarged share capital of the
Management Company) by the White Knight at an issue price of RM 0.20, raising RM 19.3
million;

(b) the White Knight shall undertake management of the plantation on terms as agreed between
the White Knight and the Management Company;



(c) approval to be obtained from all relevant authorities or parties for issuance of shares to the
Growers; and

(d) approval to be obtained from all relevant authorities or parties for the transaction
contemplated in the Definitive Agreement.

THAT subject to the Definitive Agreements being signed, satisfaction of all conditions precedent
specified in the Definitive Agreements and approvals from all relevant authorities or parties being
obtained, the Growers shall exchange the Grower Plots held by the Growers for GPGB Shares upon
the following terms:

(a) issuance to the Growers of 218,545,360 GPGB Shares in exchange for all of 26,550 Grower
Plots held by the Growers;

(b) issuance to the Growers of 18,251,293 GPGB Shares in exchange for the 2017 Net Yield
payable to all Growers with respect to the 26,550 Grower Plots; and

(c) issuance to SPL (or such other nominated subsidiary) of 143,639,041 GPGB Shares in
exchange for the entitlement of the Management Company to 17,450 Grower Plots.

THAT upon issuance of the GPGB Shares to the White Knight, the Growers and SPL (or such other
nominated subsidiary of SPL) in accordance with the terms of the Proposed Corporate Restructuring
Exercise, all documents issued pursuant to the Scheme, including without limitation, the Growers’
Certificate and the Growers’ Management Agreement shall cease to have any force or effect
whatsoever.

THAT the Management Company shall initiate a sale by public tender of its interest in that part of
the Plantation Concession relating to the Plantation (“Sale by Public Tender”) after any of the
following occur:

(a) the Management Company does not enter into any Definite Agreements by 31 May 2019
resulting in there being no White Knight; or

(b) where Definitive Agreements have been entered into, the conditions precedent in the
Definitive Agreement remain unfulfilled or unsatisfied by 31 May 2019, unless the
conditions precedent in the Definitive Agreements that remain unfulfilled or unsatisfied by
31 May 2019 are conditions that relate to approval from the relevant authorities.

THAT and the Management Company shall terminate the Definitive Agreements to facilitate the
commencement of the Sale by Public Tender and after accepting a bid, enter into a sale and
purchase agreement thereafter to execute the sale.

THAT the Management Company and the Trustee shall enter into and sign a Deed of Termination
of the Scheme within 7 days from the issuance of shares to the White Knight, the Growers and SPL
(or such other nominated subsidiary of SPL) in accordance with the terms of the Proposed
Corporate Restructuring Exercise or completion of the Sale by Public Tender and distribution of the
net sales proceeds in accordance with the terms of the Trust Deed dated 26 July 2010 (as
amended), to formally terminate the Scheme.

AND THAT the Management Company be empowered and authorised to do such things as it
deems necessary, expedient and/or appropriate to implement or give full effect to the Proposed
Corporate Restructuring Exercise, with full powers to assent and/or accept or propose any
conditions, modifications, variations, arrangements and/or amendments as may be required,
including, but not limited to:

(a) appoint valuers, financial consultants and any such other consultant, adviser or person to
prepare, effect and implement the Proposed Corporate Restructuring Exercise;



(b) to enter into such other agreements and/or execute documents to effect the Proposed
Corporate Restructuring Exercise;

(c) apply to the relevant authorities/parties to seek consent/approval for the Proposed Corporate
Restructuring Exercise and to do all acts, deeds and things, and to take such steps, to
procure their consent/approval; and

(d) do all such acts, deeds and things, and to take such steps, to execute, enter into, sign and
deliver and cause to be delivered on behalf of the Management Company, all transactions,

arrangements, agreements, documents and/or undertakings with any party or parties.

RESOLUTION 3

Subject to Resolution 2 not being passed, to consider and, if thought fit, to pass Resolution 3.
PROPOSED FINAL SALE

THAT the Management Company shall at any time on or prior to 31 May 2019, initiate a sale by
public tender of the Management Company or its interest in that part of the Plantation Concession
relating to the Plantation (“Proposed Final Sale”) and after accepting a bid, enter into a sale and
purchase agreement thereafter to execute the sale.

THAT subject to and conditional upon completion of the Proposed Final Sale and distribution of
the net sales proceeds in accordance with the terms of the Trust Deed dated 26 July 2010 (as
amended), the Management Company shall within 7 days thereafter, enter into and sign a Deed of
Termination of the Scheme with the Trustee, to formally terminate the Scheme.

AND THAT the Management Company be empowered and authorised to do such things as it deems
necessary, expedient and/or appropriate to implement or give full effect to the Proposed Final Sale,
with full powers to assent and/or accept or propose any conditions, modifications, variations,
arrangements and/or amendments as may be required, including, but not limited to:

(a) appoint valuers, financial consultants and any such other consultant, adviser or person to
prepare, effect and implement the Proposed Final Sale;

(b) to enter into such other agreements and/or execute documents to effect the Proposed Final
Sale;
(c) apply to the relevant authorities/parties to seek consent/approval for the Proposed Final Sale

and to do all acts, deeds and things, and to take such steps, to procure their
consent/approval; and

(d) do all such acts, deeds and things, and to take such steps, to execute, enter into, sign and

deliver and cause to be delivered on behalf of the Management Company, all transactions,
arrangements, agreements, documents and/or undertakings with any party or parties.

By Order of the Board
Golden Palm Growers Berhad

30 March 2019
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Annexure 1
Amendments to the Trust Deed

Insertion of New Clause 36

To insert after Clause 35 the following new clause:

“36. PROPOSALS BY THE MANAGEMENT COMPANY

36.1 Sale Proposal

(a)

(b)

(c)

The Management Company may at any time and from time to time, present a
proposal to the Growers for the sale of its interest in that part of the Plantation
Concession by way of private treaty, public tender, auction or such other
methods or procedure available to facilitate the sale of its interest in that part
of the Plantation Concession as determined by the Management Company
from time to time and recommended for approval to the Growers including,
without limitation, to the following:

(i) a proposal for the sale of shares in the Management Company; or

(ii) a proposal for the assignment and novation of the rights of the
Management Company under the Plantation Land Development
Agreement,

collectively, known as “Sale Proposal’.

Where the Sale Proposal is approved by Growers at a meeting of the
Growers convened for the purposes of considering the Sale Proposal, the
Management Company shall take the necessary steps to execute and
implement the Sale Proposal in accordance with the resolution approved by
the Growers at the meeting of the Growers and the Trustee may enter into,
give, execute and do such agreements, releases, instruments and other
things as the Trustee deems expedient and where applicable with full powers
to assent to any terms, conditions, modifications, variations and/or
amendments as the Trustee may deem necessary or expedient to execute
and implement the Sale Proposal.

Upon completion of the execution and implementation of the Sale Proposal
and distribution of the net sale proceeds to the Growers in accordance with
the Fourth Schedule, the Management Company shall enter into a deed of
termination with the Trustee to terminate the Scheme.

36.2  Settlement Proposal

(@)

The Management Company may at any time and from time to time, present a
settlement proposal to the Growers with respect to full and final settlement of
all sums due and owing to the Growers pursuant to the Scheme and any
further claims whatsoever against the Management Company (“Settlement
Proposal’). For the avoidance of doubt, the Settlement Proposal may
include, amongst others, a proposal for issuance of shares to the Growers
and a proposal for the sale of its interest in that part of the Plantation
Concession as set out in Clause 36.1.



(b)

(c)

Where the Settlement Proposal is approved by Growers at a meeting of the
Growers convened for the purposes of considering the Settlement Proposal,
the Management Company shall take the necessary steps to execute and
implement the Settlement Proposal in accordance with the resolution
approved by the Growers at the meeting of the Growers and the Trustee may
enter into, give, execute and do such agreements, releases, instruments and
other things as the Trustee deems expedient and where applicable with full
powers to assent to any terms, conditions, modifications, variations and/or
amendments as the Trustee may deem necessary or expedient to execute
and implement the Settlement Proposal.

Upon completion of the implementation of the Settlement Proposal and
distribution of the net sale proceeds (if any) to the Growers in accordance
with the Fourth Schedule, the Management Company shall enter into a deed
of termination with the Trustee to terminate the Scheme.”

Insertion of New Fourth Schedule

To insert after Third Schedule the following new schedule:

1.

“FOURTH SCHEDULE

Distribution upon completion of proposal
[clauses 36.1 and 36.2]

With respect to Clause 36, the amount of net sale proceeds to be distributed to each
Grower shall be computed as follows:

Amount of net sale proceeds : [(A/B)x (C-D - E)] x (F/G)
to be distributed to a Grower

Where,

A

B

26,550, being the aggregate number of Grower Plots held by Growers
44,000, being the total number of Grower Plots comprised in the Scheme

Sales proceeds received from sale of interest of the Management Company
in that part of the Plantation Concession

the costs and expenses incurred in relation to the sale of interest of the
Management Company in that part of the Plantation Concession, including,
but not limited to, valuation, legal and audit costs, selling commission, taxes,
duties, lawful set-offs, deductions, costs, expenses, charges and outgoings

amounts owing to the creditors (in the case of a sale by assignment and
novation of all rights held by the Management Company in the Plantation)

Grower’s Fee paid by the relevant Grower to the Management Company

RM218,545,360.00 (being the total amount of Growers Fees for 26,550
Growers Plots acquired)



GOLDEN PALM GROWERS SCHEME
PROXY FORM

No. of Grower Plots held

(ADDRESS)

being plot holders of Golden Palm Growers Scheme hereby appoint

P PPPROTPPRRRPRPRPNN \\| 24 (@71 == 1151 o To ] | N o T
(FULL NAME IN BLOCK CAPITALS)

o ) PP ERUUR
(ADDRESS)

ANA/OT e NRIC/Passport NO.: ..o

(FULL NAME IN BLOCK CAPITALS)

o) PR OUPPRRN

(ADDRESS)

or failing him/her, *the Chairman of the Meeting as *my/our proxy to vote for *me/us on *my/our behalf
at the Meeting of the Growers to be held at Bangunan Peladang (Multi Purpose Hall), 2, JalanTempler,
Off Jalan Klang Lama, 46000 Petaling Jaya, Selangor, Malaysia on Monday, 22 April 2019 at 9.30
a.m. and at any adjournment thereof.

*My/Our proxy is to vote as indicated below:

RESOLUTIONS FOR AGAINST

RESOLUTION 1 — Extension of Realisation Period and
Proposed Amendments to the Trust Deed dated 26 July 2010

RESOLUTION 2 — Proposed Corporate Restructuring Exercise

Resolution 3 will only be tabled if Resolution 2 is not passed. Therefore, please also indicate
your vote on Resolution 3.

RESOLUTION 3 — Proposed Final Sale

Please indicate with a tick (v') in the appropriate spaces above on how you wish your votes to be
cast. If you do not indicate how you wish your proxy to vote on any resolution, the proxy will vote as
he thinks fit at his discretion or abstain from voting.

(*strike out whichever is not desired)



For appointment of two or more proxies,
percentage share in a Grower Plot to be
represented by the proxies

(Signature/Common Seal of Corporation) NU'\O’IEER PERCENTAGE
Number of Grower Plots Held: GROWER
................................... PLOTS
Date:......cooovviiiinn, Proxy 1 %

Proxy 2 %
..................................................................... Total 100%
(Witness'’s signature)
Name: ...
Date:....cooviiiiiis

Notes:

1. Each Plot Holder (Grower) entitled to attend and vote at this meeting may appoint a proxy
(or in a case of a corporation to appoint a representative) to attend and vote in his stead. A
proxy need not be a Grower.

2. Each Grower shall be entitled to appoint more than one (1) proxy to attend and vote at the
same meeting. Where a Grower appoints more than one (1) proxy, the appointment shall
be invalid unless he specifies the proportion of his holdings to be represented by each
proxy.

3. The instrument appointing a proxy shall be in writing under the hand of the appointer or of
his attorney or, if the appointer is a corporation, either under the common seal or under
the hand of an authorised officer on behalf of the corporation or attorney. In the case of the
authorised officer or attorney, it shall be supported by a certified true copy of (i) the
resolution appointing such officer; or (ii) a valid power of attorney filed at Court.

4. To be valid, the Proxy Form duly completed must be deposited at Golden Palm Growers

Berhad’s business office at Unit A-25-12, Level 25, Tower A, Menara UOA Bangsar, 5
Jalan Bangsar Utama 1, 59000, Kuala Lumpur, Malaysia during normal business hours
from Mondays to Fridays (except public holidays) and no later than Saturday, 20 April
2019 at 9.30 a.m. or not less than 48 hours before the time fixed for the meeting or any
adjournment thereof. Any Proxy Form received after the time stipulated will not be valid.
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APPENDIX A
THE APPROACH PROCESS FOR THE SALE OF THE PLANTATION

The Management Company has since October 2017, been approaching various parties with a view to effect an
outright sale of the Plantation. This included approaching foreign parties as well as local parties. The potential
investors could be from existing plantation companies or just Investors who like the Oil Palm sector. The main
approach methodology was as follows:

October 2017 to April 2018

The Management Company approached various local and foreign potential investors and the starting point of
discussion was with the Plantation valuation report for RM 220.0 million done in July 2017. There was not much
progress or interest in this approach.

April 2018 to May 2018

This was a lull period, as the country was gripped with the14 General Election, which culminated in the May
General Elections.

May 2018 to October 2018

We decided to approach a financial consultant to spread the search for the asset realisation exercise. Grant
Thornton Consultancy Sdn Bhd (“GTC”) was selected to assist in this exercise. On 30 June 2018, GTC advertised
extensively in the local newspapers (The Star & The Edge) and in the Singapore and Hong Kong press. GTC
requested for potential investors to consider various alternatives including, attractive payment terms, joint
ventures, share exchanges etc. They also indicated a valuation ranging from RM 178 million (Financial) to RM
234 million (Professional).

The interest from these potential investors was lukewarm, with 3 specific potential investor’s asking for more
time. Eventually, none of these were fruitful and the reasons were not made known.

Late September 2018 — December 2018

During this period, the Management Company decided to revise the model and asked potential investors to offer
RM 40.0million to the Growers, whilst committing a further RM 36.0 million for completion of the Plantation
development, in return for a 50.1% stake in the Management Company. The RM 40.0 million, was to compensate
the Growers whose shareholding was being reduced from 60.3% to 49.9%. None of the potential investors
approached had responded to this offer.

Finally, we reduced the proposal for the potential investor to pay the sum of RM 36.0 million for a 50.1% stake
with the cash injected remaining within the Management Company. (This makes their acquisition of the 50.1% for
RM 1.00). We also circulated this Proposal to all the 45 plantation companies under the plantation sector of Bursa
Malaysia. Finally, we had 2 non-listed parties showing interest.

The Management Company then approached the potential investors (i.e. Australian parties) to invest through SPL
(the Australian Stock Exchange (ASX) listed company) who is the parent of the Management Company. We had a
very exciting proposal, but ASX had requested for a submission of detailed information and this would take 2-3
months with uncertainty of whether ASX would approve the deal or not. This delay would not meet the timeline as
required by the interested party. Hence we had to reluctantly decline the offer.

As we had approached all the 45 plantation companies under the plantation sector of Bursa Malaysia with a
proposal to take the 50.1% at RM 36.0 million and there was no response to this, doing a Public Tender thereafter
would be a futile exercise, as with the offer price of RM 36.0 million for the 50.1% stake, this would give a
valuation of RM 72.0 million at most. This was not an acceptable proposal.

January 2019 — Todate

The offer of 50.1% is rock bottom and that’'s when with the consent of the Growers Action Committee, we decided
to make this offer to all the Growers and raise the required capital thru a Rights Issue. With this proposal, we
approached the top 50 Growers (and subsequently such other Growers also turned-up) at 5 Group sessions to
seek their inputs. This would allow us to continue to enhance the value of the Plantation with the objective of
providing an upside to the current valuation and for an exit at the later stage.



As no inputs were forthcoming, from the Growers at these Group sessions and their concern of injecting fresh
capital, we sourced the possibility for inviting a party to take a 20% stake who will provide RM 19.3 million to be a
“White Knight” to the Management Company.

At every stage of the search for the asset realization, the Growers Action Committee (as appointed by the
Growers) was in close co-operation with the Management Company. The Trustees were also kept continuously
informed by the Management Company. Grower updates were also done quite regularly, although with sparse
details as the matter needed to be kept strictly confidential.



APPENDIX B

Information Memorandum on Golden Palm Growers Berhad

CORPORATE DIRECTORY & INFORMATION

Corporate Directory

Particulars Details

Directors Dato’ CRS Paragash (Chairman)
Dhanesh Gunaratnam (CEO)
Zaliha binti Che Muda

Auditors BDO

BDO @ Menara Centara,

860 Jalan Tuanku Abdul Rahman,
50100 Kuala Lumpur

Company Secretary Chua Siew Chuan

Securities Services (Holdings) Sdn Bhd

Level 7, Menara Milenium, Jalan Damanlela,
Pusat Bandar Damansara, Damansara Heights,
50490 Kuala Lumpur

Financial Year End 30" June

Registered office Level 7, Menara Milenium, Jalan Damanlela,
Pusat Bandar Damansara, Damansara Heights,
50490, Kuala Lumpur.

Business address A-25-12, Menara UOA Bangsar,
No. 5, Jalan Bangsar Utama 1,
59000, Kuala Lumpur. Tel No : 603 2282 2512

Estate address PT 3654, Tmn Tropika Height,
Mukim Ketil - Gua Musang,
18300 Gua Musang, Kelantan Darul Naim

Website www.goldenpalm.com.my

Corporate Information

GPGB was incorporated on 8t of February 2007 as a limited company with a paid up
capital of 5,000,000 shares.

GPGB owns a Plantation through a Concession to develop, manage and maintain
4,565 hectares (11,280 acres) of oil palm for a period of 60 years from Sept 2007 with

an option to renew for another 30 years.

The Plantation is the only business of GPGB.




PRINCIPAL TERMS OF THE CONCESSION

Concession

® The concession is also known as “The Plantation Land Development Agreement”.
® The key terms of the concession are as follows.

1 Term of 60 years from Sept 2007 with an option to renew
for another 30 years

2 Annual Fees Payable
Year RM per acre per year
1.5 220
61125 300
26 130 350
3 No Pledging of the Concession
4 Transfer of Ownership Requires Consent which shall not

be unreasonably withheld

® The titles for the concession, issued in the name of PPLRNK are as follows;

P.T. Nos. HA

5535 1,263.500
5536 1,578.741
5641 1,722.841
Total 4,565.082

RECONCILIATION OF TITLED AREA

The Company's titled concession area encompassed a total area of 4,565 HA.
The area designated for planting is 3,600 HA which can be divided into the following:

SUMMARY

sl 3
ey

Legends
i Orang Asli Land and is excluded from GPGB titled area




PHOTOGRAPHS AT THE PLANTATION

At the Plantation

PHOTOGRAPHS AT THE PLANTATION

Tractors & Trailers FFB Transport

Toyota Hilux

Excavator

Road Roller




PHOTOGRAPHS AT THE PLANTATION (CONT’D)

Workers Quarters

Store

Executive Housing

Workshop

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME - LAST 5 YEARS

RM'000 31.12.2018 FYE2018 FYE2017 FYE2016 FYE2015 FYE2014

6 months Audited Audited Audited Audited Audited

Audited Restated Restated

Revenue 2,240 5111 5,534 3,483 1,699 798
Cost of sales (985) (2,776) (2,909) (1,896) (1,383) (1,218)
Gross profit/(loss) 1,255 2,335 2,625 1,587 316 (420)
Other income 11 89 753 1,094 6,191 1,784
Administrative expenses (3,863) (12,013) (17,365) (17,282) (18,879) (18,234)
Net gain/(loss) arising from changes in fair value of bearer plants (7,080) (2,910) (6,621) - 1,000 8,590
Change in fair value of biological assets (7) (99) 42 77 23 -
Change in fair value of growers fees - 8,144 (3,264) 3 35 (4,918)
Profit/(Loss) from operations (9,684) (4,454) (23,830) (14,521) (11,314) (13,198)
Finance costs (47) 11,006 (16,768) (16,620) (16,297) (15,974)
Profit/(Loss) before taxation (9,731) 6,552 (40,598) (31,141) (27,611) (29,172)
Taxation - - 6,861 2,745 632 1,469
Profit/(Loss) for the financial year (9,731) 6,552 (33,737) (28,396) (26,979) (27,703)
Other comprehensive income/(loss), net of tax - - (3,340) 3,340 -
Total comprehensive profit/(loss) (9,731) 6,552 (37,077) (25,056) (26,979) (27,703)

Source : Audited Account FYE 2014 to FYE 2018 and 6 months Audited Accounts till 31 Dec 2018 at Group Level




STATEMENT OF FINANCIAL POSITION — LAST 5 YEARS

RM'000 31.12.2018 FYE2018 FYE2017 FYE2016 FYE2015 FYE2014
6 months Audited Audited Audited Audited Audited
Audited Restated Restated
Assets
Non-Current Assets
Property, plant and equipment 27,776 28,250 23,271
Bearer Plants 64,600 - 102,355 115,790 84,090 83,090
92,376 - 102,355 115,790 112,340 106,361
Current Assets
Inventories 53 65 128 179 207 198
Biological assets 36 - 142 100 23 -
Trade and other receivables 802 801 1,731 1,534 5,294 15,307
Non-current assets held for sale - 99,471 - - - -
Cash and bank balances 297 525 6,147 13,755 34,496 54,217
1,188 100,862 8,148 15,568 40,020 69,722
Total Assets 93,564 100,862 110,503 131,358 152,360 176,083
Equity and Liabilities
Equity attributable to owners of the company
Share capital 5,000 5,000 5,000 5,000 5,000 5,000
Reserves (153,081) (143,350) (149,902) (112,825) (87,769) (60,790)
(148,081) (138,350) (144,902) (107,825) (82,769) (55,790)
Non-Current Liabilities
Growers scheme liability - - 201,658 185,042 205,063 204,868
Deferred tax liabilities - - - 6,861 8,452 9,183
Hire purchase and lease creditors - - - - 289 74
- - 201,658 191,903 213,804 214,125
Current Liabilities
Growers scheme liability 236,796 236,796 21,501 20,018 - -
Borrowings 2,348 501 - - - -
Hire purchase and lease creditors - - - 11 141 60
Trade and other payables 2,501 1,915 32,246 27,251 21,184 17,688
241,645 239,212 53,747 47,280 21,325 17,748
Total Liabilities 241,645 239,212 255,405 239,183 235,129 231,873
Total Equity and Liabilities 93,564 100,862 110,503 131,358 152,360 176,083
Source : Audited Account FYE 2014 to FYE 2018 and 6 months Audited Accounts till 31 Dec 2018 at Group Level
RM'000 31.12.2018 FYE2018 FYE2017 FYE2016 FYE2015 FYE2014
6 months Audited Audited Audited Audited Audited
Audited Restated
Cash flows from operating activities
Profit/(loss) before taxation (9,731) 6,552 (40,598) (31,141) (27,611) (29,172)
Adjustments for:
Change in fair value of growers fees - (8,144) 3,264 (3) (35) 4,918
Depreciation of property, plant and equipment 30 568 4,520 3,645 1,839 1,461
Interest expense (including net yield expenses) 47 (11,006) 16,768 16,620 16,297 15,974
Interest income (3) (69) (107) (531) (949) (1,262)
Bad debt written off - 310 - - - -
Property, plant and equipment written off - 9 - 25 - 47
(Gain)/loss on disposal of property, plant and equipment - (122) - 101 - 3
Net loss from changes in fair value of bearer plants 7,080 2,910 6,621 - (1,000) (8,590)
(Gain)/loss on changes in fair value of biological assets 7 99 (42) (77) (123) -
Operating loss before changes in working capital (2,570) (8,893) (9,574) (11,361) (11,582) (16,621)
Changes in working capital
Inventories 11 63 52 28 (10) (184)
Trade and other receivables - 680 (244) 3,488 10,013 (5,407)
Other payables 816 (654) 503 1,467 (830) 407
Cash used in operations (1,743) (8,804) (9,263) (6,378) (2,409) (21,805)
Interest paid - - (100) 9 (15) (15)
Net cash used in operating activities (1,743) (8,804) (9,363) (6,369) (2,424) (21,820)

Source : Audited Account FYE 2014 to FYE 2018 and 6 months Audited Accounts till 31 Dec 2018 at Group Level




STATEMENT OF CASH FLOWS — LAST 5 YEARS (cont’d)

RM'000 31.12.2018 FYE2018 FYE2017 FYE2016 FYE2015 FYE2014
6 months Audited Audited Audited Audited Audited
Audited Restated

Cash flows from investing activities
Purchase of property, plant and equipment (58) (559) (1,045) (3,097) (6,417) (6,376)
Proceed from disposal of property, plant and equipment - 62 - - - 372
Uplift of restricted deposits - - 12,011 14,324 11,946 22,192
Repayment of advances to holding company (230) (420) (140) - - -
Interest received 3 69 153 1,153 949 961
Net cash (used in)/from investing activities (285) (848) 10,979 12,380 6,478 17,149

Cash flows from financing activities
Net proceeds/(repurchase) from sale of growers plots - 3,530 14,835 - 230 21,669
Net yield paid - - (12,036) (12,011) (11,954) (10,500)
Borrowings 1,800 500 . = N -
Repayment of hire purchase liabilities - - (11) (419) (104) (305)
Net cash generated from/(used in) financing activities 1,800 4,030 2,788 (12,430) (11,828) 10,864
Net (increase)/decrease in cash and cash equivalents (228) (5,622) 4,404 (6,419) (7,774) 6,193
Cash and cash equivalents at beginning of financial year 525 6,147 1,743 8,162 15,936 9,743
Cash and cash eq | at end of fi ial year 297 525 6,147 1,743 8,162 15,936

Source : Audited Account FYE 2014 to FYE 2018 and 6 months Audited Accounts till 31 Dec 2018 at Group Level
PROFORMA BALANCE SHEET (AFTER RESTRUCTURING)
RM'000 After
Restructuring
Assets

Non-Current Assets
Property, plant and equipment
Bearer Plants

Current Assets

Inventories

Biological assets

Trade and other receivables
Cash and bank balances

Total Assets

Equity and Liabilities

Equity attributable to owners of the company
Share capital

Reserves

Non-Current Liabilities
Deferred tax liabilities

Current Liabilities
Borrowings
Trade and other payables

Total Liabilities
Total Equity and Liabilities

27,776
64,600
92,376

53
36

802
19,597
20,488
112,864

261,096
(154,532)
106,564

2,700
3,600
6,300
6,300

112,864




RISK FACTORS

In making a decision on whether to invest in the Management Company (“MC”), it is important that an investor consider
the various risk factors that may affect such an investment. Many of these factors are outside the control of the MC.
The MC and its activities are subject to the regulatory, economic and business environment in Malaysia and Globally.
Before making a decision to invest in the MC, an investor should carefully consider the risk factors set out below in
addition to the other matters set out in this Information Memorandum. The risk factors set out below are not exhaustive.
Other risks (whether current or in the future) may affect the MC or the Plantation.

1.1

General industry and business risks

As the Plantation involves the cultivation of oil palm and marketing of oil palm fresh fruit bunches (“FFB”), the
MC is susceptible to certain business risks inherent in the oil palm industry as well as general business risks.
Those risks include but are not limited to:

* availability and rising costs of labor supply;

« the control and minimization of mammalian attacks;

» availability and rising costs of raw materials;

»  cyclical pattern of FFB production yields;

. adverse weather conditions;

» changes in world demand for edible oils and fats;

» commodity price and foreign currency fluctuations;

. threat of substitute products;

« climate change and sustainability issues; and

« changes in the regulatory, economic and business conditions.

While the MC may seek to mitigate the impact of those risks through various risk management practices,
there is no assurance that such practices will successfully mitigate those risks and that those risks will not
have an impact on the MC.

Operational risks

1.2

1.3

1.4

FFB yield an important factor in profitability

The FFB yield for oil palm plantations is generally dependent on a number of factors including the following:
« the quality of seedlings;

. the soil and terrain;

e weather conditions;

. seasonal variations;

* age of the palms; and

» the overall management of the plantation.

The MC aims to adopt best agricultural practices wherever possible in order to obtain optimum yields from the
Plantation. However, consistent production of high yields in relation to the industry average cannot be
guaranteed.

Quality of seedlings

Poor quality seedlings affect the growth and survival rates, and sustainability, of the trees and importantly FFB
yields. The selection of quality seedlings is, therefore, a key consideration during the planting phase. The MC
sources quality seedlings from licensed oil palm nurseries which have procured Oil Palm Nursery Certificate
of Competencies from the Malaysian Palm Oil Board. In addition, it procures seedlings from several different
companies in order to avoid over reliance on one supplier and to ensure consistency and ready supplies of
seedlings to meet the needs of the Plantation.

Weather conditions

Adverse weather conditions such as drought and floods have a detrimental effect on FFB production. Low
crop production usually follows after 9 months of severe drought periods. Very wet weather also has an
adverse effect on harvesting and evacuation of FFB. Over the last decade, the weather in Malaysia has been
affected by open burning within and outside of the country, deforestation due to urban development and
agricultural cultivation as well as weather phenomenon such as El Nino and La Nina. The MC periodically
reviews and implements practices aimed at attaining a consistent and optimum FFB yield. However, there can
be no guarantee that adverse weather patterns will not have an adverse impact on FFB yields.



1.5

1.6

1.7

1.8

1.9

Seasonal variations in FFB yield

Although oil palm trees produce fruit crop throughout the year, FFB yields may be affected by seasonal
variations. Annual FFB yields typically experience a cyclical pattern with higher yields at intervals of 5 years.
An exceptionally high yielding year will be followed by gradually low yielding years when the trees produce
lower output as a result of biological reaction after a period of production stress.

Pests and diseases

Oil palm plantations are susceptible to pests and diseases. Outbreaks of leaf eating insects such as
bagworms and nettle caterpillars are common. Pests such as rodents can cause damage to FFB. The
outbreak of pests and diseases may result in the destruction of oil palm trees and a decrease in FFB
production. The ultimate result is not only loss of crop and lower profitability but also higher expenditure
incurred in order to control such outbreaks. As part of its estate management practices, the MC will implement
appropriate measures to control the population of pests and reduce diseases. Such measures may include
the planting of appropriate plants to attract predators of insect pests, use of baits and natural predators of
rodents (such as owls), destroying potential breeding grounds of pests and frequent inspections to monitor
and control the pest population. Despite these measures, no guarantee can be given that large scale attacks
by pests and/or diseases will not occur and thus adversely affect FFB yields.

Mammalian Attacks

During the early years of development, as jungle forests are cleared, the Plantation is exposed to mammalian
attacks. Whilst control measures including trenching and electric fences are built to minimize the attacks, the
MC is exposed to mammalian attacks from time to time. Despite the measures undertaken, no guarantee can
be given that large scale destruction will not occur.

Human resources
Availability of labor

The plantation industry is labor intensive. The mechanization of certain plantation practices (such as in the
application of fertilizer and FFB evacuation) to improve production efficiency may assist in reducing
dependency on labor which may become increasingly scarce and costly. The MC also aims to provide
competitive remuneration and benefits. As availability of local labor is often insufficient to meet the demands
of the industry, oil palm plantations are often dependent on foreign workers. Changes in immigration and labor
policies by the Malaysian government in respect of foreign workers may therefore have an adverse impact on
the MC’s ability to attract and recruit workers. Any shortage of labor could materially and adversely affect the
operations of the Plantation.

Key personnel

The success of the MC will depend on its ability to retain existing key personnel and experienced employees
and recruit and integrate new key personnel and experienced employees. The loss of any key personnel
could affect the MC’s ability to compete effectively in the oil palm industry. As part of the MC’s management
succession planning, the MC will make efforts to train and groom younger employees to gradually take on
more responsibility. In addition, the MC aims to provide a healthy working and living environment as a means
of attracting and retaining employees. However, there can be no assurance that the MC will be successful in
attracting new and/or retaining such personnel. Any failure to do so could materially and adversely affect the
operations of the Plantation.

FBB processing during high crop season

During times of high crop production, usually two cycles, palm oil mills can curtail the acceptance of FFB from
the Plantation due to congestion at the palm oil mill. This may result in losses at the Plantation as crop will not
be harvested. In order to mitigate such risk, the MC will be taking steps to build its own palm oil mill. This is
subject to getting an operating licence from MPOB.

Significant interruptions to operations
A significant interruption to the Plantation’s operations, for example, as a result of a breakdown in machinery,

union strikes or natural disasters (such as fires) could materially and adversely affect the profitability of the
Plantation.



Insurance coverage

The MC has taken out takaful insurance to ensure that assets such as buildings and plant and machinery are
adequately covered by insurance. In addition, although the industry practice is not to insure trees, the MC has
taken out limited crop cover. There can of course be no assurance that any insurance coverage taken would
be adequate for the replacement cost of such assets. A significant uninsured or under insured claim would
materially and adversely affect the profitability of the Plantation.

Increases in operating and other costs

Increases in operating and other costs are likely to have an adverse effect on the profitability of the Plantation.
Factors that could increase such costs include inflation, increases in payroll expenses, changes in regulations,
government policies or industry practices that increase the cost of compliance, and increases in taxes and
other statutory charges. Increases in fertilizer costs (which can amount to over one third of plantation
expenditure) can also have an adverse impact on the profitability of the Plantation.

Market risks

1.13

Fluctuations in the demand and prices of edible oils and fats

Crude palm oil prices are affected by global edible oil prices such as soya bean, sunflower and rapeseed oils
which are substitutes for palm oil. Crude palm oil prices tend to be cyclical and fluctuate in accordance with
the global supply and demand of major oils and fats. Such fluctuation and adverse movements in the prices of
crude palm oil and other palm oil products will accordingly affect the performance of the Plantation. The
Malaysian Government is supportive of the palm oil industry and, in times of falling palm oil prices, has
introduced initiatives such as replanting subsidies and increases in duty-free exports. Nevertheless, the prices
of crude palm oil and refined palm oil products are fundamentally dependent on the demand and supply in the
global oils and fats market. Accordingly, there can be no guarantee that adverse movements in the demand
and supply and prices of crude palm oil and palm kernel will not have an adverse effect on the profitability of
the Plantation.

Competition from substitute products and other competitors

As mentioned in paragraph 1.13 above, other edible oils (namely soya bean, rapeseed and sunflower oil) are
direct substitutes for palm oil. Malaysia faces increasing competition from other palm oil producing countries
namely, Indonesia, which enjoys a lower industry cost structure in terms of labor and raw materials. With the
continued support from the Malaysian government (including extensive research, development, marketing and
promotion undertaken by Government bodies as well as other incentives given to the industry), Malaysian
palm oil producers have in the past maintained or grown their market share in the world vegetable oil market.
However, there is no guarantee that this trend will continue in the future.

Legal risks

1.15

Regulatory

The palm oil industry in Malaysia is closely regulated. The main legislation governing the palm oil industry is
the Malaysian Palm Oil Board (“MPOB”) Act pursuant to which MPOB was established to regulate the palm oil
industry under the purview of the Ministry of Plantation Industries and Commodities. MPOB'’s roles include the
formulation of policies, administration and regulating the development of the industry. In addition, the
Plantation operations are subject to licences, approvals and permits issued by other authorities under the
Environmental Quality Act 1974, Factories and Machinery Act 1967 and Occupational Safety and Health Act
1994. These licences, approvals and permits are valid for a stipulated period of time and are renewable
subject to compliance with the requirements and conditions imposed thereunder. The requirements and
conditions in these licences, approvals and permits, and any policies and regulations issued by the relevant
authorities, are subject to changes that could affect the operations of the Plantation. Failure of the MC to
renew, maintain or obtain the required licences, approvals and permits could materially and adversely affect
its business operations. In addition, the MC may also be affected by the introduction of new regulations that
could materially and adversely affect the operations and profitability of the Plantation.

1"
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Environmental laws and risks

Environmental issues (including those relating to climate change and sustainability) are increasingly becoming
more important in the oil palm plantation industry. Non-compliance with environmental laws or recommended
practices may adversely affect the market for FFB produced from the Plantation. The MC monitors its
environmental practices to ensure that it complies with the requirements of applicable laws. In addition, it
recognises the need to conform to accepted industry practices and aims to meet industry best practices that
are continually evolving to meet the growing challenges of climate change.

MC'’s rights over the Land rest in contract only

The Plantation forms an integrated part of the Land which is legally owned by PPLRNK, a state government
agency incorporated by statute. The MC’s rights over the Land consists of a contractual right to develop,
manage and maintain an oil palm plantation on the Land granted by PPLRNK under the Plantation Land
Development Agreement for a period of 60 years with an option to renew for another 30 years. Titles to the
Land have been issued and registered in the name of PPLRNK. If PPLRNK acts in a manner inconsistent with
its legal obligations under the Plantation Land Development Agreement, the Scheme will be materially and
adversely affected. In such circumstances, the MC’s recourse is to commence proceedings to claim for
damages under contract law for any breach by PPLRNK which affects its rights and interests under the
Plantation Land Development Agreement.

Litigation Risk
Business may be involved in possible disputes. These disputes could give rise to litigation. While the extent of

any disputes and litigation cannot be ascertained at this time, any dispute or litigation may be costly and may
adversely affect the operational and financial results of the MC.

Other risks

1.19

1.20

1.21

Economic and Political uncertainty

Political developments and uncertain economic conditions, if any, in Malaysia and other countries where palm
oil products are currently exported could affect the profitability of the Plantation. Examples of such political
and economic uncertainties include, but are not limited to, changes in labor laws and availability of foreign
labor, interest rates, foreign exchange rates, methods of taxation, tariffs and duties. The occurrence of any
unforeseen event such as the outbreak of war, disease and natural disasters may disrupt the demand and
supply of FFB and crude palm oil thus affecting their prices.

Compulsory Acquisition of Land

The Government of Malaysia may acquire any private land in accordance with processes and requirements
prescribed by the applicable law (“Compulsory Acquisition”). In the event the land or lands (or a portion
thereof) on which the Land resides is subject to Compulsory Acquisition, the MC may be materially and
adversely affected.

Additional requirement for capital

Sustainability and profitability of the business, post-investment, is highly dependent on business turnaround
and the continued maintenance of the existing Plantation, plant equipment & machinery. The Future capital
requirement of the MC will depend on many factors including its business development activities, and there
can be no assurance that additional financing will be available when needed. Any inability to obtain additional
finance, if required, may have adverse effect on the MC’s business and its financial condition and
performance.



‘uoneioadxa mojaq A[Y31[s st 10T 10) [ejurey

S91 LT 8102
Tit ££0'E L10T
€51 F09°1 910¢
£rl €ITl S10€
LS1 Fr8°1 F10T
Ll 910°C £10T
Lol 0L9°CT TIng
Lol 9Eb'C 1102
951 ££0°CT 0102
she( wy ABIN

(o) ey

90%'1 VIOL
98¢ aNv
Lif IIM
€59 DdS
(eH) worsid
uonINpPoIg

TIINpOI] Japu[] Baly

0961 19V uolusinboe pue 2y Jo () (1)¢ Uornoas sapun
pue pafoud soapaoipAy Ssuay pasodoad 1oy uompsinbor Axosinduwiod 0) 1220Qns BHY L6

o5 apn aad se elo g,
F88°T 101, qn§
SIE +BAIR Yoou ajqeeldun | £
I8¢ 312 aaunl paidol-axd padoppaspun | 9
1 Ajddns em —ans wieqy | ¢
9 uosiapuy - ARsiN | ¢
19 21 221JO / Buisnoy /Suipping | €
686 puejaqemeld | ¢
0€6 wawdoaAap Jo 25M02 2y uj 1
Eady 2JUE[Eg]
189°1 B0, qn§
0g LIOT | O1
vl 910 | 6
s - S0 | 8
95¢ I 204
- oz 9
§6C | €
St oc| v
91¢ 010z | €
0 600T | T
39 00T | 1
ENLGRETE] Sunuepd jo aeax

INAWALVLS VIHV
NVINVTIN “ONVSNIN VD “ONITHALS ONVAV'T

uesyq nieq J0duefas ‘Buemey 0008F ‘917 44 Bunjuniag nyng Suepeq ‘niew 1ng 1ewas
Buels 1m731Y)

800
uononpoxd sy weuoed 01 107 Aed woy sanppuadxd aarsnge ‘Aiessaoauun SuLwl PaLLIL)
21e)SH AP SUONIPUOD d[qeidadoe e Je PAUIBIUIEW U SABY P[Y Y| ‘prepuels Ansnpur
A1) 0] JASO[D AWED ANEIST I} JO UONIPUOD [RISUIT ) UOHEN[IQRYIL JAISUIIXD ) 12y

"L10T 12quiaidag
woy ndur pzipua) jo acuasqe ay) snd gz 1wAA pue GO7 JBAK Ul SUOIIPUOD IAIRIM
asiaape ay) apdsap ajqeidacoe st 0467 Aq do1d g 1] JO UONINPAL [, "SAUUO) €666 SEM [[0T
1aquiada(] papua 1eak tepuajes o) pareduiod se Sauuo) )G Sem 8107 12quiada(] papua eak
Tepuapes 1oj uononpoxd dom 1oy 2y uawaaosdun spasu g0z 1o uononpoid domo g

*SILJAUA [ENINW 10} PROI [R)xa ) edar 0 1010501 Sunpiom Apuaumd aie saueduod
SwdFo] Jaqum ) pue 2eisyq ay ], "Auadod ay) 01 aNeA PPE [[IM PROI SSIOIE UOIIPUOD POOT
v 'peol pauel g a9]dwos 0 sdas a1 s juawwason ayy ‘Aqnyadoy x amyupuadxa Lavay
noul s peol djqessed Jaieam [[B 01 UOIPUOD prod Ay 2101sa1 0 suedar Aessaoau ay
‘satuedwons w3Sof saquuin ay) Jo syonn Anp-Laeay 2y £q (7 J2QUIADI(] PUR JAQUIDAON JO
SYIUOUT Y} UF SYIUOW Jam ) Funmp pafewep A|peq uleSe sem OJURIDA 0] PROI [BILIIXD |,

S9N} VLY.L JO 193] [BUIDIXD §, 21815 )
i paeduiod SSUIARS [BNURISANS DARY [[1M SIY L "G (T 120120 20UIS INO PIIRIUOD SBA [[1Ul
2y} 0) podsuen g1, [PLINXD JO ¥s©) YL L[0T 2quiadag 20uts panunuodstp sindur 1221119,

“Juatow Ay 10j 150d 1aFRUR) [RUOISIAL(] Y3 10}
uawoe|dar Aue Surinioas jou st sy Ay, suonesad() NLISH JO S1010210(] ) ‘URIW] "Iy
woy poddns ayy yum w0y ay) Surpjoy si SIUBISISSY 19pe) ¢ Aq pAIsIsse “IaGeurjy JURISISSY
Fuiazas 1sa3u0] 2y ‘e ] 1 AUALMD pue 6] (7 Aenuef [€ U0 SUIABI[ ST DAINIIXD IOIUIS
1sow ayp) “1aSeurpy [ruoisial ‘eydeisnpy ug Sunsaatey snid suonerado sunnol g yum adod
0} JUAIDLYNS SN[ [RWIUIL A1) 12 PAUTRIUIRUL ST 20I0J10M 2 S|JRIS ‘S9ALIN0aXD JO ISuans ay |,

“JUSUISIAUL
A} ANUNUOD 0} PAIAPISU0D Atk suondo snoLeA APUaLInd pue [ [(g 19q0I(0) W0L PAOULWLIND
as121axa afes ay |, “Auadoad ay) Jo asodsip 0] uoIsIoap Ay 12)E ‘L[ (T 12q0100) duts uononpoid
€14 Jo oes woy Sunpoddns-jias st 3y anbsanjels e pauwreuiewr Juiaq SU ANISH AL

EITITSELV IRER G|

"R10T 12qUIaa(] 1§ papua 1eak 1e se poday] Jueynsuo)) uoneue]d 1 aso[oua o) pasea|d we |
‘U IUDD)

Indwn'y ejeny 0016§

| ey Jesiueg ueer ¢
JesFurg] VO BIBUS ‘Y 1m0,
STIPAYTTI-ST-V 1N

PEUIAE SI2MOI0) WI[E] USP|OD)
S10102.1] JO pIEOg A,

610¢ Aenuer, 97

LYOdAY S(INVLTINSNOD INAANAJAANI

13



“A|Buipaoaoe
sqol 1210 PakAJO 2UdM SIALIP YONIl WV 2yl “yser uvodsuen g [BWRX2 Y} o
Paenuod SulARp] “JUByoAW 1Sy ue yum paogjdal pue jjo prep sem oweydaw jaigd, pred
A3y oy amypuadxa 0o 01 N0 PALLIED U2aq SEY 2010pp1om doysyrom Jo Surmun yonjy

aumjoa doio ayy yum adod
01 3 [BAIUI SABP-()] 2U) UIBIUIEWL 0) PISBAIDUI JAYUNG SBY SWiea) Funsaaiey jo iduans ay |

‘paonpax
JDULIN) U23Q SBY WED) [[ON{I9YD ) Ul 2I0PI0oM [RIDUT Y], "sqol 953y uo JUADIYI arow
ale SINIOM T[Sy Ay dwayds joenuod Anad Aq Ajurew are suonerado asuvudjuiewn prarg

‘pajet-anand
o1 wawed Sunsaatey o) FuriaAu0d 1aye pasoidun sl SIAISIAIRY UBIPU] JO ANALIONPOI]
"21BISI A} UO HIOM SIHIOM T[S ) 1O 0] NUNUOD [[im Ae)s g -durjdiosip 2 anyno
jiom uoneued ayy o1 adepe s Lay e Afnjadoy assoppiom 1sy ay) Suluien anunuod o)
SPadu MBS AP "SIASAAIRY 1[SY Jo Ananonpoid ay) uo udwaAoidun 10] wood |[1s st 21|,
“Bued Bunsaatey oy Ajjeioadsa ‘pasealoul sey [JOIYOAYD IAPUN SIANIOM [[SY JO Jaquinu i,

UONBIUR]J A1 JO ANUINA 1Y) Ul ARIS OYM SINLIOM T[S DIE SIDYIOM 1ORIUO ),

‘PrO| iom Juamd A yna adoo o) Juatdiyns Kjarau st
I3uamns JJeis play uaLmnd ay | [ o) saydedsap g snjd uoisiagadns ao1ojuman 0y ) 10}
JJEIS P[21) 210U SUO SPAaU JIRISH AU [, [NJSSIDONS UG 10U SPY JJBIS P[AL] MU JO JUIUNNIDIY

- - [ERTITIY nzIep
LIOTAPN VT | gupsnyy enpy) o1 nurg eysug ndy 0 | 6
= N[ 18 (20150 Jejery
T10Z AT s Suesnpy enny)) 1210 | nuig yewdysy J0oN ueng 8
I (0 g paks nuig
PIOCTEN w81 | Suesny enp) yaop) | aweaksteq yepeys o | -
L10T 20 55T QMUEYIIN wwoquig Zizyug | 9
810T uef Tz | Josiasadns doysyiopm by pyopy eley ug | <
. (aNV) .
810T AIN[ S 1 10)ONPUOD FAUIEL] [2ANES TN | F
v dac (DdS) ) .
L10T Wag ¢ sosta13dng PPty IpIURE] pluep] pay ug | ¢
- (aNV) . -
L10Z Wag sostasadns piaty HopI§ utg LZeN pyo ug | €
~ F10Z 21N (DdS) o -
LIOT AINf 1 T PaUIOf-2y 1010NPUO7) J0IUAG Uy Iy yean g cug ||
neq .
uopowosg pautop ajeq uoneuRSI ey o6

PESSEUpIOMS  (q

"auop st Auedwio)) sy} Jo ISIDIIXD
aerodios syl mun Aaens Fujonuods 1500 A[snoiaqo si siy ] ~amseaw Kerodwa) e aq Ajuo
UED WNUILIOW Laul ) yum AS21ens siy] sy ay) jo uawadeuew Surdas-1a40 i) snjd
suepe [ewRxa oy u dn Surdpay st vonerad(y a1e1s3 JO SI0102I(] ‘URIL] "IN “uonENNS Y31
e u Fudoo st af] "2eIsa djoym ) Jo Funsaasey Suipnjour suonerado pray e jo agmeyo-u
AJny mou st 15euepy URISISSY SuALas 15a3u0] Ay ‘IR ] IjA SI IS JOIUAS JSOUT JXAU |

"R10Z 12qUIDAON Ul 2] JaFeuepy JuRISIsSy ‘weaby I "8107
Jaquiadag i Aeme passed (N % M JO 1a8eury [puoisial] ‘ueley 1y samunuoddo qol
01 anp 6107 Atenue jo pua £q 21ISH ) AR [[IM DS JO JTRURY [RUOISIAL( ‘BIJRIST|A UF]

1+ L91 9p1 i | zz | 99 1 TV.LOL
91+ Lz 1" -] - - ywenc:d I
S+ ol SEl | zz | 99 1 [e)0 L, an§
£+ 3 - 1 1 [ 1uapien) | 9]
“+ | T - z saqung | <
ﬁ.+ _ N — e - Iv‘go ¢|—|
1+ [ - 1 E%E_.ﬂ:nz £l
anpL
" : ) : sungtio | !
- I- [ z 1 [CUEVSE T
e I- - 1 sawadey | o1 |
81+ | 9 v st | T | st wsanze | 6
91- 0¢ oF L £ | oz 1pom [eRuan | g
1- 1 Jopedwo) | (3)
) [ 1 1 Xy | ()
- 1 1 1 aoipyaeg | (9)
T z ¥ T Ao | (p)
- 1 1 1 wzopng | (9)
— - - Jojeaedaxy | (q)
) [ cl 01 < £ ¥ Jonel] | (B)
FEYNITq|
- i ! sopeny soiopy | £
I+ T 1 1 1 Jadeayauoi5 | 9
- 1 [ 1 opRm | €
1+ L 9 - s Aunag | ¢
- - - - ueppdalg | ¢
- - € L € smEpap | ¢
14 9 3 1 z £ atopuely | 1
Syavway 8.__”“5 ““M__H m“_.“ anv | im | ods | dousimn | faodaey | oy

TS WoqET (0

310¢ (TN pIUIRE] 5
[udy | S10T VB[ 41 JaTRURIA 1SSV 10pRD) uig] bipeg peuweyny ‘ug
L10Z M) .
UBSSEH ulg] ULIZBYEYS U
AN €10z uef 461 | 0Beuepy ssy 1ped HUGUmAsS W | &
8107 [udy
1B (Im) Jewey
Jssy se __..‘:”-N _.A—_.__. -_..ﬂ_ hﬂwg_ﬁz u_.—u._w_wm{ ulg ﬂ:m._af._ ﬂgazoE dm— 4
ﬁu_.—:m.m_._nuu
L10Z (Dds) .
AN 1 9107 [udy | safeuepy WRISISSY UEESA MEL AN | €
LI0T ~ (aNV M) - -
AINE 1 910T 29010 1 IaeuRy [RUOISIAIQ ueley v IN | 2
L10T _ (DdS) _
Aing 1 | 910219990 T sofeuepy feuorsiargy | YEVIO UIE WM RISty ug | |
aeq I )
-_—Q_-GEO.-.— [ paulor aje(] -_—O_wa:M_wuﬂ— GE-«Z OZ
wNg (¢
TAVL 1

14



“j1om Suriea]d puep o)y st a1y ] paddors aaey suonerado uoneniqeyar % juawdojasac]

986 1L TVLOL

<8 0 - e

0s 0 L10T dge

69T o1 TI0T [

<5 << 1102 8T

8¢ ST 1102 LT

Ly If 1102 [l

£l €1 1102 €1

1 1t 110 7l

61 61 1102 1

6€ [ 0102 [1]]

9¢ 9¢ 0102 6 ds
09 09 010T 8

6T 6T 0107 L B

€ 3 0102 9

1< 5 0102 S

e (D 800T ¥

9 9z 010T 3

[ £ 010T 7

61 61 300C [

BH Pl BH PAUEL] Supueld Jo 1wy ON Y019 UOISIAL]
WTVd 40 LNO DNLINV 1d R4

"SUOIIPUOD PAL} JUADIP 210151 01 mou Furkeads yred/apono swmsar o) spasu aeIS AN |
"$10T 19qUI2d3(] 01 13q012() WY SYIUOW IAYILam 1aMm oY) SuLnp yiom Furlerds ou sem a2y |,

‘ploy uo nd aaey sqol uONENIGRYAIT ‘SAANAIOR
BIXD IDYIO [ SBAIR QINIPUI JUALIND ) JO 2DUBUAUIRW U0 Suisnooj 1snl st ageisy sy

926°1 - Auppeig | ¢

8 806°C 1LT'€T UONINASUOD proy | §

v 0LLT £EE 9Ll duenal | €

8109 vl - Supem -y [ ¢

1L1°E - fuuea) |

EH/uLEY D Bl uiey )
uondiiasaq ‘oN
R00Z 22u1S Nep-0,

NOILVUVdTdd NV €

“sBuippaas ayl pagy ) [easdun Aypuowr e Aeads terjoj Ajdde o1 paisadans si )

‘sjurod padewep jueydaja 01 Ajddns 10§ Ajurew a1e sjeLIEW SoUR[EY A ] “Sunjoo] mofjak
pue ajed pue passans eadde sSuipaas Ay L[0T 20WS duop udq jou sey ndu 1ZIIL]
‘sdwmpo ur dn paddoad pue paunud a1om sSuipaas asay ], "punoid Ay 01 UMO[q 1M STUT|PaIs
Aupwr pue 8107 A[e2 ul a8ewep puim 2435 paiapns ‘eae uado wr Suaq Amsmu ai|

1511 1£5°11 AqEIIBAY SBUIPAIS (B0,
1€8°11 1€6°11 Arsmp m aoue|eg
1z Aun) (g
95T'Tl 95T°T1 (Auikjddns  Funueid) 2jeisg (&
- - SI5507] 5597
9L €9 PN %
SEET SEE'T Pajn) 'oN
18C°C 18T padewe( JO ON
+19°0€ F19°0E patue|dstRI] 210
F19°0€ F19°0E AISINN-214 WOy JRJSURL],
1w, dXa ARMHLND
KISSIAN TEY
1€S°11 95871 TV.LOL
ANG wioy |eUR1ep 1€S°11 958°C1 Fe=
(yyuow)
S{IBway HstA sy g HSIA Jser]
dnoany a8y

- g - - EH supjerapu) | o1
S - EEEE B BT Aedsyaqueg | 6
0z - - 0z EH Aeads Suepe B
st - - Sy ¥H Aeads yred g apay |4
or N = 0F BH Aerdsaanmappg | 9
z - . - BH stadoaud Fummoway | ¢
= - T T Fumosiog | ¢

0s ) - 0s BH dumsels | ¢
. - - - W Auppew Aepunog | ¢
) - . - eH Suifa) ¥ sunjsniq aapun ||

aNy aMm 2dS
o, 8107 224 — 8107 AInp yupn Alom jo adAy, “ON
:aBeiarn)
uonEMpqeyay
SMAOM NOLLV.LI'TIAVHAYI I'E

AUASANN T

15



‘uonanpoud o) Juaunuroddesip pappe 10T 12quIda( PuE §[ (T 13G0I00) UMIMIAQ SYILOUL oM
a1 Bump swajqoxd Aarpp dord [ewaixa a Aq paigur dom Jo ssof Ayl ySam young
paroadxa uey) ss9f Ay panqLuod sey £]0g Joquaidag aours ndur 19Z1j1119) JO 20UISqR Y|,
“AI0argsnes uey) s3] s YFam young afeiaAy uawasoxdun spasu (g 1Lk 10] UONONPOL

"SpeOd 0.5 o]
safewep pue [je) urel ySny ayi Aq pa1dajje seam [[iur ) 01 uonepodsuen 21y} NP MO] SEM UOTINPOI],
80°0ZE%6 80°787°T SE'TI0'E 9L'SLG'E IVLOL
6681 £8°601 9Tkl 15991 +8107 920
15799 LS8l v0'9I1C Lo | +810Z AON
80TSTI 88'8¥C SUizy S0'T8S . 8102 1O
0978601 T0FET 10°L0F LSLSY 810z des
£8°CS01 SE16C 11°0+€ LEYTE 810Z 5y |
v 118 8€°TST pELIC T179¢ B 10T AInf
807089 SSTST 9591C L691T 810 aunf
LS7699 18°€4T €116l £9°PEC 8107 Ao
[T [l 36°€£0C 1T61T 8107 [udy
SO'86S 38€l LT081 86'8LT 8102 12N
1£°8€9 LST16 £5799C 1208T 810Z 924
vLOES 6L 06 8S°6FT LE 06 R10T uer
8107 AVAA
aNv M 2dS
(LU Yuopy
uoIsIAl(
LY'ESS6 6L'L8L'T 8S°0P1°E 0£°619'F TVLOL
T6°95L 1LFS 8T €9¢€ £5°8E¢E L10Z 220
807118 0L'16 L3705 1$°86C L10Z AON
11°9L8 85°9TC WLST 11268 L10Z 190
L6°SSL 11PEl SO'8EC SLERE L107 105§
L3T91°1 [ PLEVE ¥9°199 L10Z 3ny
Szl RE°0CC £9°65€ F1°SL9 L10Z AInf
61IERD’] 78°59¢C 1S°68C  983U8P L10Z aunf
£TSPO°1 SRElE 09°+0€ 8L'6TF L10T Aoy
S8°00L PSOLT 80°0ZC £C H0E L10¢ [udy
L6°68€ SHSL 9811 99°00C L10Z BN
0F 682 LYIE 95°0L LEL8I L10Z 92
68 PEY 69°6€ 36FEl TL'65T L10T uef
L10Z ¥VAA
aNv DM 2dS
oy, YIuop
uoISIAL(

44

(RO EEEEE

189°1 TVLOL ANVYED
TV.LOL
- a
S10T LD
S10T 9
S10T 58]
S10T (%)
10T £
S10T &)
<10z D
910T 1]
910 7
910T [}
FI10T v any
10T Iy
- 0V
F10T 6V
F10T 8V
F10T LV
10T 9V
F10T SV
¥10C vV
+10T £V
FI10T v
¥10T v
1181 1or TVLOL
1£9 0 - %
601 0 - s
<91 0% €
L9 L9 153
9 0¢ 0g
oF 0 67
St 01 97
9¢ 9¢ ST
[ 3 1102 v
£ 0 1102 [ M
Lt 0% 1102 T
[ [ 1102 [
[ [ 1102 0z
(3 01 ) 1102 61
ST 8T 10T 81
6T 6L 1102 Ll
tr [ 1102 91
8T 3l 1102 <1
BH P19 EH pajuelg Sunueld Jo seax ON Y201 uoIsIALg

16



- - 0l Bl Fuideads 1ayuelg

- - - el Tupjes ap0a1)
i3 [ 161 vH Aeads Tuepe]
e - S 0 Fuidaaioe]
LTEL - - Ajddng
- 601 UOTR)ILES Furun ]
rs it EH Awids yied 3 9110
0T 8T EH B1dS 2ATIR[IS
- - - eHq Aumosiod Apoopy

- 161 - eY duuosiod eueueg

: - = BH Fuiiosiod ooquieg
3y 0¢ 8Lr EH sunse|s

NOSHAANY AMM 2dS
mn Naom jo adL ],
(8102 »d - L10T Anr) paapdwo)

Fadn 7y JIUEUAJUTEJY (e

ADNVNALNIVIN ¥ dddaddn 9

‘suijed 1) NJAUIQ [[IM SAUNSEA UONBAIISUOD dInjstout uo yndut
enxa snpd prepuris Ansnpur ay) jaaw o) swiped ay) pue ppay ay) Sururejuiew APuddip ‘puey
12110 a1 u) 'ssof dom 0] pea] YoM S10108) aAleEau [[# Juaaaad 10 JjeUIWI[D A[SNONUIIISUOD
0] spaau JuawaFeuew MeIsT 2y | [enuajod uononpoid [RULIOU Y} JUNODSIP S10108) IAOQE JU |,

"10108] dFeIUBApPRSID
e st saqddns 2 safewep jueydap 01 anp Ansuap pueis aFerae mo[ Apysis p

5]

“urea) A1y 211 uo ssof amistow aydiy snjd siead 1aipmes ul [rjures A1010R)sHesu]

Juawannbar unaaur jou st
Juawysiuajdar juanp] uied 2y Jo sieak Al1ea ayy aouis sindur IDZIILIY JUADNSU]  °q

"mols st Juawdojanap wyeg uawdopaaap ay Jo sieak Al1es w duadijdou daaydny e

'S10108) Furmof|oj
a0y anp uononpoid uoneuerd [euuou ayy Fuydewr jo woys st uonpafond asoqe ayj,

0sL'611 060°FE STTLT 0567 SLE'61 019's1 009 o punig
~ R ~ _ R R pue|
686 IqEINE]
06L°T 06L°T - - - - €6 BAIE (RYDY
I . i | N . - 2T
05T’ 00£'E SLY'T 089°1 Yy Ly sanyenuy
DIL'801 000°87 0SL'FT 009°1Z OSL'81 019°s1 90F°1 o -qng
| 01L'6T co_..w. i 0569 008°¢ 000°s 098°¢ | 98¢ NV
006°€€ | 008 |00 | 0089 | 0009 | 00€s | e DIM
001'st 00911 00£°01 0006 05L°L 059 £F9 2dS
[0, (sauuo}) (sauuoy) (sauuoy) (sauuo)) (sauuo)) BH Al
£20T pd 114 170t 0z0T 6107 AmeR

:20UAI24 40f 15D22.40) do4d avad Jopuajud ¢

uondafoad dosd saeal ¢ ¢

*as121a%a SuLimpnnsal si auop Aueduio)) ay) 2ouo pajuawdjdun aq ued siy [y
‘surjed au) JJAUQ 0] SANSBAUI UONBAISUOD damistowr uo jndut enxa snid prepuels Ansnput aiy)
100w o) suijed ayy pue praty au) urejurewt ANUAGIIp 01 paau osje Aay [ "ssof doid 01 pea| yorym
$10108) 2aneSau [je wasald 10 Meummjd A[SNONUAISUOD 0] SPIRAU JUIWIFTLULW LIS |

SUOIIpUOD prox aiy) memared ur ‘ansst podsuen (R sy Fua]osal
Jo 2oueiodun ay) SEDIPUL SIY 'SNOLIAS SI pue [BHURISGNS INb ST YaIyM %07 — %S Woy
a8url ued sso] Jo Juaoiad ay | "paonpord ueo swyed oy wmuenb Y1 yum wapue) Ul SISO
doxo ay ], "g107 1eak w pajeadalr uonenis dwes A, L 107 JeAk Ul pannodo uoudwouayd |

SINSST AIIAIIP [BUIA)XD ) 0) Sunejaa sasso] doa) 7'

‘Tenuajod dod jo udis aatusod st AuUaLND SIMO[)
J[euUId) AUBUI JO 2OUIFISW “SUOIIPUOD [BULIOU UI ATBMNIGa.] pue ATenue[ Ul SHULol ()‘] Yanol
UBD UOHONPOI "SAYdUNg Jor[q Jo peoj pood SwAes s aie swijed ay | [eArul Funjsaarey
PAPUIIX-YINUL AL} JO ASNLIAG PIAL AP} Ul SPNY uanol *adu-1940 jo Auapd are sy Apuarn )y

"(INV Ut uononpod 3s00q 01 padjay (INY Ul 2a1e SulSaatey 0] AMau ) WOy uonnguiuo )

‘pauatpoows st Adarfap doo snid jeuuiou
aWNsal FunsaAlRy uaym pasiunuiw aq [[im ssof doi) Aiaarpp don [RwIXe uo sajzzey
QBUIUIID 7 PROI $S200E [BWIAIXD A1) apeiddn 01 AduaGin oy SIYSIYSIY SAOQE OLIBUIDS |

‘PA12[|0D JOU SPNY 3S00] ‘SSO] BN\ P

Jingy Jprods 10 adit 1940 01 anp uondafal [y 2

"U2)JOL PALLING [[IL 0 PAIIAI[IP 10U SUNY PAISIARY  'q

‘U201 10 adL1 IDA0 PALLING PAISIAIRY 10U TN SUNY ‘Funsaatey Surpuadsng e

101 a[qEINqLIE ST 1o1ap uonanpoid Aavay oy, ‘uonesado Funsaarey
a1 paudjep % uonerado AIdATap SN [EWINX2 21y} pauadwep sey pouad ay) Suump tayieam
Jam ayp ‘Apreunuiojun) sypuow Surddorn yead wied [ro [euwou ay st saquiadac] 01 pquidag

‘swajqoad uonanpoid Juod-IIA0 0] JPIO UL PIAJOSIL JSNILL
29e1s7 2y yse) Jofeur ay) SI [[IUr 0} AIDAT[2P SUNY [BUINXS SY) 0] pajeyal swajqoid ay | 10108}
Sunnguyuod v st ndul 197ZI[NIA) JO 20uASqR A, NLISH A} 10} [[PM INEnE Jou S0P pudny
aanedau siy| -siseq Ieak uo 1eak uo o4¢ Jo uoissaidar uononpord smoys s[qer asoqe |,

£- ez 0z 556

4, pepy | e8CE 8el Ny
£- - |y LE ANA
I £9- 9467 6197 2dS
% AueLIEs 810z L0z aa

RINZ 4vaf pup ; 17 40af dof uostandwod dos)
auewtopad doi)y ¢

17



“asno| 1sand ojur pawm st 1apenb 1SRy [RISUSN) Y |,

“JURORA I8 SILIEND dAIINDAXD
(J-was jo uun e snjd ¥00|q | “s1auenb RIS JO NUN B OJUI PIAOWT SEA SSEUL DU | Wnuwiuiw
0] PAUIUILI} UaQ SBY SHBIS PIAL) % SIANNOAXD JO 1FUans oY) ‘AsI01aXa FUWINND 1500 JO MaIA U]

‘uonenys snjpdins
w are souenb ytom ‘Apuaimd ‘pakojdwa siayiom uSialo) Jo Iaquinu SUISEAINAP 01 an(]

UOSIApUY poon adi [, Asonuiogg siaenQ) siajiop [ exz
uosiapu 0or 2dfy q nu " X7
S13puy poon) ( luag RIS/ AAINDAXE Ixg
: SIALEN() _
2dS poon adky  nwag gaigannosxg | B€
UOSIApUY poony adA) Aomuwog] sialeng) siajiop | €xg
IMM poony adA) Azojmuogy siapen() siaiop | €xg
AAM poony adf) wauewa g siauen) sIop | ox|
SIALEN) |
2dS poon adfy q nuag yeigeannooxg | 1€
Dds poon ad Ay Koyuwiogg siauen) siaop | EXg
JdS e s1apen() uapoom Juauewad wag siaen) siaqiop | 9xg
DdS e SI00P § AINJANAS UIPOOAY s1auengd) siiop | ox
2dS e ulged 08 X .0l siauend) siiop | ¢
DdS e uiqed b X .01 siaLenQ) sIjIom | T
2dS A1eq uiqes oF X .0l siapenQ) siaiom | ¢
SO0/ )
2dS ey . . . uge)) jes
s M|z e 1 tswoor € “op x o1 iaied B
2dS e SWwiood/q g “[eY [SWo0I € °,0f X .01 UIqeEd AN |
uoneI] uonRIpun) adi e | i

NOLLVAOWWODOV HNOIVT® AAVLS

“a]3unl au) 01 yorq syueyda[d Y1 PUIS 0) SPIDU DILISH AL "I UL SDUIARL
ap w Surpry syueydaja jo dnosd e st aray) paroadsns st 1] uedwier (1S sem YA U sagewep
eydala “asamop ‘pourad ay) SuLnp (INV % DdS 01 susia Jueyda[a 19ssa] yonul 21am 2121y |,

808 €101,

131 - o] - ANV

5L -od - AMM

[ 810Z 9241 - 810 AIN{ 2dS
paSewep ssSunpads/suje quopy uoneI0T|

-pousad ay) SuLmp NV 01 susiA Jueydaja 19ssa] a1am a1ay) ey pautodar st

“Buueaddesip Ajmops a1 sajod 3 anm
uoisudl-ydny oy saeadde 3] ueydapa NyM B S0 YIIYM I0UIJ DLIDI[D STy} Suruieuiew
ANUNUOSIP 0] papioap sy 2y ‘swied ay SwSewep pue ajeisa ay) Surpeaut woy ueydapd
A1) FULLIAP Ul JANDAJO 10U SI DU Y 20US “dAISUAdXD AIA 21dM SIS0D UONE[[RISUL
-o1 pue medar ayp csjueydapp Sumpsia Yy Aq saBewep a1aads pajeadar pawpns NV
ur Arepunoq a[3unf sy Suoje ‘sauianeq pue joued sejos Fuoddns sy snjd 2ouay oA YL

patajduio)) 08 0o 1198 uosIapuy
PRUMEAM
2dS
nSIA NSIA NSIA BT
-+ 151 -+ 151 151
BV BLITIEM | YL Ise] SIg L s uOISIAL(]
(ureyd) Suryouas], (ureya) Fupuay 21412917

‘porsad ay) Furmp suop )7 JO WAWYSIGRISa ON

syvway -1+ usIA S | isiase uoIsIAI

“Adoued wiped ay)
uo dn Surmoys s1 ASUIDLAP JUALNNU JO SUTIS 'SSANS WANNU FTWMOYS a1 pay ) ur swijed
a1} se pauleIp sjuaLnu i) Surysiuapdar pes o) 1aaq A1 sarpe ay |, paapdap Aja1pdwod
QIB [I0S Y} U SIALISAI JUILNNU [[1) PUIIXD 10U PInOYs Judurystuajdar uaLnnu jo souasqe siy |,

‘wijed 986 Ip[IUIS A1) WOL) 1RY) URY)
JA[[BWS S 9ZIS [duNg Wny a1y} Inq suny Sureaq anunuod o suijed ay) poddns oy apqe  pood
SI PAIENNIS $1 21RISH AU) UM UONEIO] AU} Ul [10S Jo ANenb *A[21eUnpo] JI0s 2y} Ul dAISAI
atnnu ay) uo Suipuadap aue swijeg "L107 Joquiandag woy panunuoossip ndur 1azIjI |

ONIINNVIN 1’9

‘uononpoid
MO] 10 J010B] SUnNQLIUOd aq [[IM ANSUIP 19MO] A dSIMIANNQ) “Aiessadau si sayojed asayy
jo SuiAjddng "uoiseaur jueydaja Jo ynsar Iy ¥ ANV Ul sayded juedsea Auewn [ns are 219y [,

‘Kpuun £124 joo| surjed
AL "M@ paisaaley jou sayounq adil N0 2AL3] 0] pud) SIAISIALRY ‘Funsaatey Sunonnsqo e
YOIym SpuOL] Pio Ayl yim pauaping aie swijed 2y anp-19A0 st yoiym Futunid puoy punol
9[duwios © o LL1Ld 0) Spasu RIS AL AIp SWwin) Jaieam ay) se A[Juasal pawmsal jsnl sqol
Suifeads [euuon “sypuow jom pud 1eak o Sunmp sqof Furderds apni a1am 2191 ‘ensn Sy

Q10T A[TED 2DUIS PIONPAIL ONLL 2IDM SN AU | IS0 [ONUOD 0] WASAS
Jenuod Anad pajer-a0aid uo s1piom 1sy Ayl £q O paLLed Apsowr e sqol sueudjureul ||y

“Juawowr ay) 10j ppoy uo nd ae
suonesado Sunenjiqeyal [y “1eak 2y Sunmp ssardord juaoap Suryew st sdwnd coquieq pue
BUBRLEY P[IM UONEIIPEIT “SEAIE DINJEW YY) JO SOUBUMUIRUL dUINOI U0 A[UO SNd0j 2IIST ],

18



“2IRISA AU} JO AFeUN dANREAU SIIJU PROL
SSA00T AY) JO SMIEIS JUALIND 2y ‘puey 1ajo ) u() “Auadord 2y 0] anjea sppe peor ssaooe
pood v awweiSosd soueuajureur jeuuou reak ayy punos snjd peos ssaooe siy) apeaddn oy uepd
uL)-Fuo] B N0 jiom 0} spaau Auedwio)) ay | "prol ay 0) sadewep ay) papunodwos syona
Suipodsuen Jaquin AAeay a1] "UOSEaS Jam pua-Ieak A1) SuLmp SoFewWEp JIDAIS PAIANS
PEOI SIY L, "2IRISH A1) 01 JUI] I[ Y} S1 ORI 0] LIS Y] WO PEOI SSIIOR [BUIAX ||

UONAATOD 4] [BUIUL AeN[OR]
0 snedar pasu speor paSewep p paposa |peq 2y MeIsa oym ay) ae(dwos jou pip
uonesado ayy ‘fareuniiojup) Apuyorw AABaY UMO N0 JuISn ‘g1 YOIRJA Ul PaLRIS Speol
play [ewu oy Furnedar peys o) pafeuew IS oy | unl Suo] Ay W FuIAes [EHUEISANS
B uw pansar pouad 2y Sunmp 10BNUOD 2OUBUAUIEW PROI ) PAIBUILLID] ALISH |

avod 01

‘Jonuod
ur 1500 Sunodsuen g1, a1 daay o1 sdjay sy, yse1 Sunuodsuen g.0.] [BWAXD ) JO 2ILD
) 01 padurLe Ak s1019ENU0d Futodsuer] jo peseyd Ajmols arm sYONN WV [ PO Y]

“BUISLL S SA[DIYIA IS 10] 1509 OUBUUTEW Y} pue FurFe dIe SI10)0BI) PUBJOL]
MaN Ay, “Aquo sued pannbar Apurnuad jo aseyomnd sop sanddns sped sy paueyd uenup
I "Funsod pajjoauod 1k unt A[aA119a15a 210t st doysyiom ai) By 1Sy A1 YA "S10T
ul Juaswannbar wnununu 0y pawnuny Ajjenpeid sem doysyiom oy w urea) aarsuadxa oy

[ DdS-aeg v10T 135 12D VAN001 I
DM — e 1102 195 U0 Y AN0S 1

[ DdS - poon 0102 10jeUaD 1
DdS -~ poon 010z | 10BA0I0Y | |

[ DdS - 1004 v10C [ 0101 Jaien Jadwnp v v I
~DdS - 1004 vI0Z | 6001 (e AN VIVL [ [
JdS - 1004 vI0C | 8001 Jajied) 1aduinp v v [, 1
JdS - 1004 v10T | L001 Jajien Jadunp v v L 1
JdS - 1004 v10Z | 9001 Jajien sadunp v v, I
DdS - 100 vI0Z | S001 Je1en sadwnp VLV, 1
JdS - 1004 €10 | #001 Jaien adump v vl 1
JdS - 1004 €107 | €001 Jajien) 1adunp v v, 1
DdS - 1004 €102 Z001 Ja)ie) adwinp VLV L I
JdS - 1004 £10T 1001 Jajien Jadunp vy 1
DdS -Poon | €r0S MXM TI0C 01081} TUIpUE] 1

1

1

1

2dS- poony FISE MXM [ 101981) [UIpue|
2dS - aeq 800 IAUE[]
DdS- e 200¢ MES IB[NDIT)
: - AN STDasseT |
Ods - 1eg 8002 psvanosamn | @
M - lieg 2002 dumd c
’ J21BM WIND AUIFUD PAYIPOIN
JdS - poon 600T Jajren) Fuiddi I
AAM - poony 110Z sajien Suiddn uoy ¢ 7
Jd§- poony 800T sajien Fuddn uoy ¢ [
ANV - 18] T10T Bensuddiy [ ¢
JdS -poony 10T Jaqen | snddi ) Fa
poon uo) ¢'¢ — Jajien Suddi [
DdS - 1004 £102 OUM 8002 [ U Jewue g I
DdS - 1004 | 6FOS dUM 8007 [ [N
2dS - £€61 DOV 00T aoippdeg Jeqidiaie)y I

Dd§ - 1004 R08E NIV £10T o Jadng ase)y I
IdS - ateq SO8E WIY £10T N Jadng ase)y I
DdS e LOSE NIV €102 Jefpdiae)) 1
2dS - poony IDPRIN PAUNO Jeay 1
2dS -neg £29F XAM 0661 ., 1
[apo saaedwo)y sedoudg
DdS ey FOEL NIV £10T JOIBAEDXH NSIEWOY 1
ANV - 1004 | 6685 WOV 1661 NOS— m_mwwm 1
MM - pooD S188 146 F10¢ 12Z0p|[ng] NSIBWOY i
IdS—Heq BTHE AVM SL6l cd 12Z0p|Ing nsiewoy 1
DdS — e ST66 SYM Li6l 14 12ZOP|[Ng] NSIBWOY 1
MM - poon S10Z PUB|JOH MaN I
NV~ pooD) S10Z PUEJ|OH MaN |
NV - 18] (1 TROFVM F102 | 11 HN DWIN PUBJIOH MAN 1
DdS- A1 a LYST VM F10T | 6 HN PUEB|JOH MaN I
A M — pooD a LTFE VM 10z | S HN PUE[|OH MaN [
ANM - pooD 80LF VA v10Z | LHN PUBJJOH MAN [
ANV - J1ey 1695 dXM 102 | 9HN PUE[[OH M3N [
ANV — ej 8E95 dXM cloT S HN PUB[OH MaN |
ANV —Jie] 918L DAM 0102 | tHN PUE|[OH MaN [
AMM pooD €L11 1NM 6002 | € HN PUB[OH MaN I
DdS- poony 8SEF SNM 0102 | THN PUEJ|OH MaN I
DdS— e I76E UM 8007 1 HN PUB|[OH MON I
uonIpuo) ‘ON uonenSIdY | away apo) RS ETTITRIT AN LY
Judmby] p APUNPEN [edmaLBy  7°6
uodsuen €4 poan 0Skr NG S10Z g s P wessiy ||
nodsuey [1uan ne.| PLE6 40D S10z xnpy eofor |
a0gjo WO Poon 07T X4 ¥10Z UL M NI wessIN | |
2dS e 6E1F XAM £10T ALOT VRIZ ONTURSSIN | |
2dS ne| £90% 100 F10Z xnfiy eofof, [ |
2dS poon S8y 10 £107 qea/q xnjip mokog |
2dS e 1168 HOA £10T xapg eofo |1
2dS neq TTLE HOA £10T wnpiy ool ||
JdS e ISizHoa | €10g xnpiy eodor |
2ds | PooD TOET IV €107 QIO Pesemey | |
2dS dreg 9809 1OV z1z Mooy esemey | |
IM dre g 8009 1OV A1 IO PfEsEMEN | ]
2dS neg 2969 DMM z10T Auopewodor | 1
2dS neg 1999 10OV 8002 Auo saddry, L g nznsp |
2dS 1004 90L8 VD 1661 qed afFus ¥ |
2dS 1004 8649 DAr P661 qea adus xnpip |
- JdS 1004 GhPL ANM €002 dn-yor g sy paog | |
2dS e 1L16 VMM 1102 XAy eodo | 1
UOEI] uonipuo) | cop uonensIEay ABAR apryaa Jo adA ], nupn
WA 1'6

19



610Z/1/9T

“IASIAPY Bunjue ] [RuwIaixg

Suerg 1w 1Y)

“Anjendsoy pury
ST 10J URIU] “IjA] 01 3 NSIA play ay) Suump aw SuAuedwodoe 10) e 1 01 syueq A

“SUOTOLSAT

10 sajzzey a0} Aew asuerjdwos-uon ‘107 Aq awayss ayy usuddun 0y spasu ISy

AL, “Aldwos 01 pasiqo ame sareisa wied (1o [je ey wawannbar juduLA0S Ay St 1|
OdSW

‘paurejumew Aj[njased
aq pnoys A3y "uond[od g [BUIRUl 10] papedu e siolen Smde ay) (1%

‘smedal prol 2yl 3PjIR] 01 UONOR
0] Yorq SI0EN 20UYORq ‘10JBABIXA ‘1azOp[Ing oyl nd 01 spaou ageisy A (x
‘aampuadxa 9y N 0] UOHIN[OS YIS ) PIZIUNNILIIS

aq 01 spaau anssi siy] Caanypuadxa ay) uo uApINg uL)-Suo] B SI SIYL
‘uondwnsuod [any Yy yum az1s 140 ae Ajddns samod 10§ s1es-uad ap iy (xa

“30afoad ap ur sediorued o) peos iy Swsn are oym sarued 1ayjo
ANAU] 1S00 Y o peasds 01 ‘pror ssanoe [RwXD ay) apraddn o) ueyd smak
¢ v uawajdwy Auoud st peor ssa00r [ewRIXa A Funmeuewr ¥ Swpeiddn (A

‘paroxdun saying sey
uonipuod pray ay se sqol Jurdeids 10§ a)v1 Y ASIAL IAYUIN) O] W00 ST 21y ] (1A

sy yum Suroejdar ‘siayiom udialo) asnpad ayun,| (1A

1931e) uononpoid asaryor
0] puB SIDISIAIRY JO JSQUINU [210] S 20Npal 0} ATRNS SI SIY ] “SIDISIAIRY
Aq @8y Apanonpord U0 JUAWAADIYOE 10 AWAYDS DANUADUL  IDNPOIU] (A

“Aunnuos spasu uoistalc] ayl e 01 Addns samod uo amupuadxa oy (A1

‘amypuadxa suyy
UIRIUOD 0} WAISAS 19RNUOD B OJUL YOO 2IRIST U JLY) PAPUSWILIO0AL ST ] "YBIy
1IN 318 DS 01 ANV woy L1aa1ap do1d snjd 1500 u01192[[0d g4 [ewmui g, (i

*3]qissod 153U008 SAIET TUNISIAIEY ) JO UOISIAL PIEMUMOP ) FUISIDIOND
Apuepdia o1 spaau awisy ayp csuoneueid oo ypm  Sunedwos ‘afe
wied ayy 10j ySiy wewar sajer Sunsaarey AJ[RIGUIN SAIEI Funsaaey Ayl jo

UOISIAQL PIRMUMOP 2} SUISIDIAXA INUNUOD 10U PIP JIRISH A} “A[dIRUnLIOfUN) [
HI0M B JO
102dse SIY) U0 SNOIISUOD aq PINoYs saannaaxa ay [, ‘Apod 2y s1 jonuod 150 (1

Suawaaoxdun ayuny 10) seary  q

“Jonu0d Japun

Jday spy ssew Ay W RIS 3 SaANNEaxa o) uoisiaoxd pooy uo amypuadxy
“BUIARS [BIURISQNS PAIDaIa §10T

ur yuawiAed [[o1-y0ayd a1 woy sasuemojje Aressasouun AuBwl jJo |RAOWRY (1A

1800 uononpoid
A W junyd aF1e] B unn pue 1500 Surpodsuen g oyl Sunmeuoo ur
JUAWAAIYOR POOT SI BT PAXY B JB 10BIU0D 0] Se] AIdAI[2P €] [BW)X2 211
Buipremy 1500 uononpoud 3y 01 areunySiu v st 1500 podsuen g4 [ewRxy (1A

‘810T/L10T
ul [9A3] 1B B 0) paumwLy os[e aam sqol Sunenjiqeyalr snoueA 10j sajel | (A

"R10T W 01 pasiaal sem (anoqe| ) Surdeads yed/a(ons ayel g3y Juengioxa ay |, (A1
amypuadxa Jjauaq 2FuLy 1) uo SurARs JUDIP
P10 ‘SIIoM uvIpu] 3y 01 JuawiAed ARSI [BIIpAW AY) UO [onuod WI]  (m

11500 uonanpoid ay) uo amyupuadxs Ayuow sy
uo SUIARS [BIURISQNS PAJOaL}d SUIRA) JJBIS PIAL) 3 SANNDAXD ay) Suwizis-umo(] m

‘SNJEIS [BULIOU B SU1IDa[jal mou st yoiym juauied [jol
-j0ayD A[yuour 2] Jo yunyd iq PIUILIL) JARY IS [, "SIDUBMO[[E BIXD pue
siuawAed Jwm-10A0 AIESSa00UUN ) [[B JSOW[E UILN O] paSeurul HeIST dy [ (1

ipouawajdun soSuey) v
TOU.L el
“H0]J2 A|qEPUIWILIOD ST SIY |,

‘woday upny [RULWUONAUT ST Ul w0l duiod }Iom 10J %66 papieme uawedap GO AvS
Ay, 'sansst O] uo Juawannbar puonesado ay1 yum Surdjdwod Ajpsod usaq sey eSS L

LINAWHAINOTA 30d Tl
‘WA SIY) Uo SUIARS [EIURISQNS
uo syujauaq AMSY AL 107 JO Apea 20uis Ajdipys paseaioap 2AR| [BIIPAL 10j WUAAR]

“MOU PA[JOIUOD JIPUN [[IM 3 0] WIAS SISLD YIS IDQUINU A |, “JUIUNLAT) 10] UMOY
Fuesnjy enn W OJURIDY 1B IUID JUIWIWLIIACS 0) JUIS 2B SISD [[I SNOLIAS AUy W JUapIsal
e noyum Suneiado uaaq sey LIS Ay} U DUIS "§IOT AR UL YI[ VH IUIPISAT dy [

ATddNS UALVA ¥ NOLLVLINVS THLTVIH A

20



NOILYNIVA ONV LHOd3Y TIN4 ONIANYJWOIIV
3HL 40 LX3LINOD JHL NI av3d 38 0L S| AYYINNNS JAILNO3X3 SIHL

"(00°000°050°ZvZINY) AluQ puesnoyl
A4 puy uoypw omp Apo4 paipuny

om] eisfejeyy NBBury eisfejepy yBBuly anjep, jo uoluido
asodind uswsbeuew jpuisju| uaonen|ep jo asoding
‘610z Aenuep yigg  : uolien|ep jo ajeq

‘sieak gg Jayloue Joj maual o uoldo ue ypm

200z 1snBny yiog woyy Bunuswwod siesk g9 :  pousd by uonejued
| mosesy | oL |
._|. Wezelt L¥95 Ld
st ] 9855.d |
[ oosesr 5655 Lo
| (seseoay) eary pue ‘SON 1'd
sealy a)g
‘uejue|ay ‘Buesnpy
eng ueyeler ‘wepsag jo joumsig  ‘MiB6uapy
niN o wpiniy /gLy B 981Y ‘G8LY OSH "SON
8L Japun pjay ‘Ly9G PUB 9EGG 'GEGS SON L'd ¢ ON 8L
‘l|lar — Buesnpy
eng ueler jsod asawoly YIBE HO '49sed SO uoljeao
‘Buipelg Guepe se umouy
sjgjsa wied |lo ue jo saiePBy ZEO'GYS't VW ¢ Ausdoud 10signg
"(MNYTd) NYLNYI3X 143D3N LYANYY
ONVAYT NVYNNONYEBW3d NYNvavad3ad - JaumQ paiejsibey
‘avHY38 SH3IMOYD WIvd N3Q109 - (s) e
(V)soL-6LINIWNIST - 8ousisjey InO

AHVIWAINS JAILND3X3

juawabeuey palold § uawdojarag
uoljenjep ssauisng [ ] A10sIApY Juaw)saAu| [ ] Yyaieasay 1ayJep

awabeuey jassy g Aluadoig ] fauaby ajejs3 jeay . uonenjep jassy g Apadoag

BUMMM - 3USQAM  Awwod ossueigfainbua - yew-3
0529 A7) Wosay |0) 't DY) BARIYNGaT RIIBWILOT Ut

L95Y 898 €09+ - 1L

6102 AMVNNYI HLOE * NOLLYNTVA 40 31va

AVHY3IE SHIMOYO WIVd N3AT09
HOo4

NVLNVYI3IM 4O 31vLS
ONVSNN VNO NYHYIYr
WYL1¥39 40 LoLsIa
IHIDONIN NN 40 WINNIN
L8172 981 'S8LY ASH 'SON 31LIL ¥3ANN A13H
L¥95 '® 9€55 ‘GESS "SON "L'd

SY a3idiLNIal

SHVIA 0€ HIHLONY ¥O4 M3INIH OL NOILJO NV HLIM
ININIIHOV LNIWHOTIA3A ANYT NOILYLNY1d SHYIA 09
H3AaNN a3

ONITYILS ONVAY
SV NMONX
J1V1S3I WTVd TI0 NV 4O SIHVLIIH Z80°'S9S'y ¥
40
NOILYNTVA ONY LHOd3Y

(v)goL-6L/n(WNISI © 438 ¥NO

CIYNOILYNY I LN
1103S NVI W

21



OHE T/1 107 NYr €0
(s
NWLNYIZA WYISI NYSYAYA 69% ASH SZpld] L
YHO'TS VH Z0EZ
1107 NP
3
N7 NV En
ueideyeq T/1 (845¢ {995 14
(%-97bz99:1ejueAs oN) | ASH ning) nng)
VH PEZ0Z YH PE'TOZ | OHE'NGS IOVEY ONVIINID VI¥NS | £7b8 OSH LELL1d | S
(1675522 aeqpeds ‘oN) 110z NYfl 2 0
QH8 NG5 SIDENOS3Y
VH 6081 VH 6°081 WHIM ISYYIISNI YYNIS | BEVE OSH S0SS Ld| ¥
OHE T/T "
{L-62SSLL equeds on ) 1102 NP 20
OHE NOS S30¥N0S3Y
WHIV'TZ YH IV'1T WHIM ISYHIJSNI MYNIS | OvbE asH SEPSLd| '€
OHE T/t oL NYf 2 €
(N-60L 262 neylseds o )
VH €202 WH £'202 aHE (W) ISDNOXYNIE | €591 QSH €697 1d | T
OHE T/T T L
{%awd) NVLNYIIN ulz Nyl 14 §
WHOSL'Z0ST YH SL'70ST ¥VS39 [YILNIW NYNVAYEYId | SPOT OSH BBESLd | T
nqwEg - p i
v yepuay Buey, " uespoyaug Buep ynpnpuad ueynpnpuad | JMYN
uejelen | sen Bueiny yge o7 sen’ neyy seyepieg efundueny | nepyowpwsen | JOTON | 18

[HI9DN3N NN ¢ WiniN

WvLy3g: yereeg

NYUEWVONId H310 YNINYIL ONVA HYNYL IVNaYS

¥ NYHIdWNYT

{L N3ASHIS)

096T "HYNYL NVIISNVONIA VLAY

J ONYHO8

(1)£s/v/6TNYDLd 184

({18 eNT'S L98 WL Ld HESEZ N'd - #3651 unyes
"z1 op veBuepun venyeuaqusd ruinual eiskejey esebey wenfag ygio veyuewaliayp w Busiog)

" UYEININY3E 0961
HYNYL NYTIEYDONIC
VLAY D, ONVEOE

YNVINIYOVEIS™

UEROYEID
Jiqueip yepuay suel 03 Sueh snpripuzd neje LEynpnpuag min
seny Bueiny uigal | uesenjsy . Jeyepiag eAundueny Reie HIILUNEH 107N
wnavr

NYLNYI3) 1430IN

NYITYD NYd HYNYL HYEYONId id/8
UEjjen ueg Yeuey cm._mm Bdue|rquill
(Hos

910z/01/61 reped yjueag

‘uesemey uep yeue) eAUxelalis) BURW 1p yesae 18eq yeue) Jeqelag
1p eseiq ef1ay niyem esewas esyLadip yajoq ny uexereAup Sued muala) uesemey uep yeue) uejsd njens ‘7

ONYSAW YN NYHYIVIWYLIYIE HYH3Ya‘IHIDONIN NN INIHNW
‘IHI9DNIN YNND [VOVE13d NIY1HITI0UAIH NYONVAIAT NYYNIBWId H3r08d anSHYIA 19VE
‘096T HYNYL %18 NYIBIWYINID VANV (2){TIE NIASHIS HYMYE IQ HYNYL ITVE NYTIBINVONId

inyuaqg Suehk pnsyew 18eq vewnpad|p yejepe ehuepeday [enper wejep
uzyeieAulp Sueh njuapia) Sueh uBsEME)-UBSEMEY UBP ELEI-YEUR] BMBYR] LRJRYIASHP U] ueBuap yejepy

NVEONYOYIIO ONYA NYHEWYONIA NYYIVHILASIE3d

(guaksyas |
0961 "yeuey uepqueduad evy

a4 ONvHOE

(Ls/v/6T'N¥DLd]
0ZEZHINS'NN'DLA (INY

22



