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CHARTERED ACCOUNTANTS

Independent Auditor’s Report

TO THE BOARD oF DIRECTORS oF Godrej Netherlands B.V.

Report on the Audit of Special Purpose Ind AS Financial Statements

We have audited the special purpose Ind AS financial statements of Godrej Netherlands
B.V (“the Company”), which comprise the Balance Sheet as at 31 st March 2025, and the
Statement of Profit and Loss (including other comprehensive income), Statement of

special purpose Ind AS financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as “Ind AS financial
statements”), The Financials Statement have been prepared by the management based on
the financials reporting provisions of Companies Act, 2013 (“the Act™)

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Ind AS financial statements give a true and fair view in conformity with the
accounting principles generaliy accepted in India, of the state of affairs of the Company as
at 31t March, 2025 and its profit (including other comprehensive income), its changes in
equity and its cash flows for the vear ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143 (10) of the Companies Act, 2013 (“"Act”). Our responsibilities under those
SAs are further described in the Auditor's Responsibilities for the Audit of the Ind AS
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
tegether with the ethical requirements that are relevant to our audit of the Ind AS financial
statements under the provisions of Companies Act, 2013 and the Rules thereunder, and we
have fuffilled our other ethical responsibilities in accordance with these reguirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion,

Basis of Accounting

Without modifying our opinion, we draw attention to Note 1 and 2 to the financial
statements which describe the basis of accounting. The financiai statements are prepared
by the Company for the limited purpose of complying with the requirement of presenting
audited financials to meet the requirements of filing the audited financials in the Annual
Performance Report ("APR") with the Indian Authorised Dealer. As a result, the financial
statements may not be suitable for any other purpose.
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Management’s Responsibility for the Ind AS Financiai Statements

The Company’s management and board of directors are responsible for the preparation of
these Ind AS financial statements that give a true and fair view of the state of affairs,
profit/loss (including other comprehensive income), changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards (Ind AS) inciuding the Indian Accounting Standards
(Ind AS) specified under Section 133 of the Act and notified by the Ministry of
Corporate Affairs.

This responsibility also includes maintenance of adequate accounting records for
safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Ind AS financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error,

In preparing the Ind AS financial statements, management and board of directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do 50,

Board of directors is aiso responsible for overseeing the Company’s financial reporting
process,

Auditor’s Responsibility for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of
these Ind AS financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

® Identify and assess the risks of material misstatement of the Ind AS financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud Is higher
than for one resulting from errer, as fraud may involve coliusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal control,

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

® Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a materialuncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention In our auditor's report to the related disclosures in the Ind AS
financial statements orif such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to continue as a
going concern.

® Evaluate the overall presentation, structure and content of the Ind AS financial
statements, including the disciosures, and whether the Ind AS financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

omy

OFFICE ADDRESS : 401,5hilpa Apartment968, $ G Marg, Prabhadevi, Mumbai-400028
Tel.: 24366422, Mobile : 9820027064




U\ CHANDAN S GUPTA & CO.

CHARTERED ACCOUNTANTS

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matters.

1. Corresponding Figures: The corresponding figures as at and for the year ended 3ist
March 2024 have been audited by us,

2. As stated in the Basis of Accounting ad Notes to Accounts these financial statements
are prepared for the use of Godrej Consumer Products limited ("the Holding
Company”) for submission of Annual Performance Report(*APR") with respect to the
Company in compliance with the requirements of Notification No. FEMA 400/2022-RB
- Foreign Exchange Management Overseas Investment) Regulations 2022, dated
August 22 ,2022 wherein as per Regulation 10(4)(a) the APR shall be based on the
audited financial statements of the foreign entity. These financial statements are not
the statutory financial statements of the Company. As a result these financial
staternents may not be suitable for any other purpose. Our report should not be
copied , disclosed , quoted or referred to in correspondence or discussion in whole or
in part to anyone other than the purpose for which it is issued without our prior
written consent.

For Chandan S Gupta & Co.
Chartered Accountants
(Firm’s Registration No. 101663W)

Chaﬁ%m |

Proprietor
(Membership No. 032481)
UDIN: 25032481BMIPEVD232

Mumbai, 19t April 2025
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GODREJ NETHERLANDS B.V
Balance Sheet as at 31st March, 2025

Amounts in USD Thousand

Particulars

Note As at As at
No. 3st March, 2025

ASSETS
1) Mon-current assets
a} Financial assets
{iy Investments

2) Current assets
aj Financial assets
(i) Cash and cash equivalents
(ii} Loans
b) Other current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
1)  Equity
a) Equity share capital
t) Other equity
TOTAL EQUITY

2)  Liabilities
Non Current liabilities

Current liabilities
a) Financial liabilities

(i} Trade payables

enterprises and small enterprises
{(if) Other financial liabilities

TOTAL LIABILITIES
TOTAL EQUITY AND LIABILITIES

As per our report of even date attached

For Chandan S Gupta & Co.
Chartered Accountants
Firm's Registration Mot 101663'W.

Tchandan M

Proprietor

Membership No: 032481
Place : Mumbai,

Date: April 19, 2025

Total outstanding dues of micro and small enterprises; and
Total outstanding dues of creditors other than micro

Significant accounting policies, key accounting estimates and judgements

The notes referred to above form an integral part of the financial statements.

31st March, 2024

3 35,072.61 35,072.61
35,072.61 35,072.61
4 39.37 678.05
5 21,250.00 17,350.00
6 629.19 310.49
_ 21,918.56 18,338.54 |
_ 56,991.17 53,411.15 |
7 17.83 17.83
B 56,926.69 53,348.69
56,944.52 53,366.52
+] -
9 -
10 46.65 44.63
B 46.65 44.63
46.65 44.63 |
56,991.17 53,411.15
2

Foar and on behalf of the Board of Directors of
Godrej Netherland B.V

W 1 (A
Ganesh Seshadrinathan
(Netherlands) BY

Director Director

Place : Netherlands Netherlands
Date: April 19, 2025

IQE Managemeny
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GODREJ NETHERLANDS B.V

Statement of profit and loss for the year ended 31st March, 2025

Amounts in USD Thousand

Particulars

Note for the year ended
No. 31st March, 2025

for the year ended
31st March, 2024

Income
Revenue from Operations
Other Income
Total Income

Expenses

Other expenses
Total expenses

Profit before tax

Tax expenses
Current tax
Current tax expenses of earlier year
Deferred tax*
Total tax expenses

Profit for the period
Other comprehensive income
Total comprehensive income for the period

Earning per equity share (Rs.)
Basic
Diluted

Significant accounting policies, key accounting estimates and judgements

11 - -
12 4,207.43 1,043.85
4,207.43  1,043.85
13 86.43 599.80
~ 86.43 599,80
4,121.00 444.05
14 543.01 -
14 -
14 . -
543.01 -
3,577.99 444.05
357799 444.05
15 17,889.95 2,220.25
15 17,889.95 2,220.25
2

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached

For Chandan S Gupta & Co.
Chartered Accountants
Firm’s Registration No: 101663w

Chandan S Gupta
Proprietor

Membership No: 037481
Place : Mumbai,

Date: April 19, 2025

For and on behalf of the Board of Directors of

Godrej Netherland B.Y

Ganesh Seshadrinathan

Director
Place : Netherlands
Date: April 19, 2025

-

|Q EQ Managemery

(Netherlands} BVV‘
Director
Netherlands
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GODREJ NETHERLANDS B.V
Cashflow statement for the year ended 31st March, 2025

Amounts in USD Thousand

Particulars

31st March, 2025

31st March, 2024

A] Cash Flow from Operating Activities
Net Profit before tax
Adjustment for:
> Depreciation
> Sundry balances w/off
> Interest income from loan given to parties
> Dividend Paid to Holding Companies

Operating Cash Flow before working capital changes
Adjustment for:
> {Increase) / decrease in trade and other receivables, other assets
> {Increase) / decrease in other current assets
» Increase / (decrease) in trade payables
> Increase / (decrease) in other financial liabilities
Cash from operations
Direct taxes paid {net)
Netl cash generated from operating activities

B] Cash Flow from Investing Activities
Interest Received
{Increase)/Decrease in Loans Given
investment Decrease
Net cash from investing activities

C] Cash Flow from Financing Activities
Borrowing from related Parties
Borrowing from Banks
Repayment of Borrowings to Bank
Finance Cost Paid
Net cash from used in financing activities

Net increase / {decrease) in cash and cash equivalents (A + B+ C)
Cash and cash equivalents as at the beginning of the period

Cash and cash equivalents at the end of the period
Difference increase / {decrease) in cash balance

As per our report of even date attached

For Chandan S Gupta & Co.

4,121.00 444,05
(15,660.00)
4,121.00 {15,215.95)
(318.69) (287.84)
- (20.00}

2.02 44.63

3,804.33 (15,479.16)

- (543.01)

3,261.32 (15,479.16)
{(3,900.00) {112.09)

- 16,150.77

(3,900.00) 16,038.68
= |
(638.68) 559,52 |

678.05 118.53

39.37 678.05

559.52

Chartered Accountants Godrej Netherland B.Y

Firm's Registration No: 101663W

[
— Pk N~
Chandan S Gupta wior Ganesh Seshadrinathan

t FRM -t
Proprietor “§ M No. 032
Membership No: 03248f\‘P Director
Place : Mumbai, \EDAC" . Place : Netherlands

Date: April 19, 2025 Date: April 19, 2025

{638.68)

For and on behalf of the Board of Directors of

71
IQ EQ Manage sz{

(Netherlands)

Director
Netherlands




Godrej Netherlands B.V
Financial statements
Year ended 31 March 2025

Notes to the financial statements
(Amount in USD 000, except share and per share data, unless otherwise stated)

These notes form an integral part of the financial statements.

The financial statements were authorised for issue by the Board of Directors on 19" April, 2025
L. Domicile and activities

Godrej Netherlands B. V. (the Company) is a private company with limited liability (a
wheolly-owned subsidiary of Godrej Consumer Products Ltd.), incorporated under the laws of the
Netherlands  on October 19, 2005 having its corporate seat in Amsterdam, with offices at
Hoogoorddreef 15, 1101 BA Amsterdam, The Netherlands. The main activities of the Company
consist of being a Holding company and investing in shares of other companies and providing loans to
subsidiaries/fellow subsidiaries. The Company is a wholly owned subsidiary of Godrej Consumer
Products Limited ('the Holding Company"), incorporated in India.

2, Significant Accounting Policies
2.1. Statement of compliance

The financial statements have been prepared in accordance with Indian Accounting Standards (“Ind
AS”) as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013
(“Act’) read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to
time,

2.2, Basis of Preparation, Measurement and Significant Accounting Policies

The financial statements have been prepared on accrual and going concern basis. The accounting
policies are applied consistently to all the periods presented in the financial statements. These financial
statements have been prepared by the Company solely for the purpose of submission of Annual
Performance Report (APR) by the Holding Company in compliance with the requirements of
Notification No. FEMA 400/2022-RB - Foreign Exchange Management (Overseas Investment)
Regulations, 2022 dated August 22, 2022,

As the Company is not domiciled in India and hence not registered under Companies Act, 2013,
these financial statements have not been prepared to fuily comply with Companies Act, 2013, and
$o they do not reflect all the disclosure requirements of the Act. These accounts are not statutory
financial statements of the Company,

These financial statements have been prepared on a historical cost basis, except for the following
assets and liabilities which have been measured at fair value:

. Certain financial assets and liabilities measured at fair value (refer accounting policy
regarding financial instruments

Previous year figures have been re-grouped/re-classiﬁedfwhgrqver necessary to correspond with the
current years classification/disclosures. g\%" e
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2.3. Functional and presentation currency

These financial statements are prepared in United States dollars (US$), which is the Company’s
functional currency.

2.4. Critical accounting judgements and key source of estimation uncertainty

"The preparation of the financial statements requires management to make estimates and assumptions
that affect the reported amounts of revenue, expense, assets and liabilities and disclosures relating to
contingent liabilities on the date of the financial statements. Actual results could differ from those
estimates,

The areas involving critical estimates or Judgements are:
i Recognition and measurement of provisions and contingencies, key assumptions about
the liklehood and magnitude of an outflow of resources;
i, Fair values of financial instruments

Estimates and underiying assumptions are reviewed on an ongoing basis. Revision to accounting
estimates is recognised in the period in which the estimate is revised and in any future period affected,

The Company has not applied any critical judgement or accounting estimate that would have any
significant impact on the financial statements.

2.5 Measurement of fair values

The Company’s accounting policies and disclosures require financial instruments to be measured at
fair values.

The Company has an established contro] framework with respect to the measurement of fair values.
The Company uses valuation technigues that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable inputs
and minimizing the use of unobservable inputs,

Fair values are categorised into different levels in & fair value hierarchy based on the inputs used in
the valuation techniques as follows.

Level 1. quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level I that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices),

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable
inputs).

If the inputs used to measure the fair vaiue of an asset or a liability fall into different levels of the fair
value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the
fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the
reporting period during which the change has occurred. Further information about the
assumptions made in measuring fair value is included in the Note

2.6. Foreign currency

Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Company at
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies at the reporting date are retranslated to the functional currency at the exchange rate at that
date. The foreign currency gain or loss on monetary items is the difference between amortised cost in

A




the functional currency at the beginning of the year, adjusted for effective interest and payments during
the vear, and the amortised cost in foreign currency translated at the exchange rate at the end of the
year,

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value
are retranslated to the functional currency at the exchange rate at the date that the fair value was
determined. Non-monetary items in a foreign currency that are measured in termsof historical cost are
translated using the exchange rate at the date of the transaction. Foreign currency differences arising on
translation are recognised in profit or loss.

3. Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these
financial statements by the Company.

3.1{a) Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial lability or equity instrument of another entity. Financial instruments also include
derivative contracts such as foreign currency foreign exchange forward contracts, futures and cutrency
options.

()Financial Assets

Initial Recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded
at fair value through profit or loss, transaction costs that are attributabie to the acquisition of the
financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognised on
the trade date, i.e., the date that the Company commits to purchase or sell the asset. However, trade
receivables that do not contain a significant financing component are measured at transaction price.

Subsequent measurement

For the purpose of subsequent measurement, financial assets are classified in four categories on the
basis of its business model for managing the financial assets and the contractual cash flow
characleristics of the financial asset.

¢  Financial assets at amortised cost,

* Financial assets at fair value through other comprehensive income (FVTOCI)

* Financial assets at fair value through profit and loss (FVTPL)

* Equity instruments measured at fair value through other comprehensive income (FVTOCT) or
fair value through statement of profit and loss (FVTPL).

Financial assets at amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met: The asset
is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and Contractual terms of the asset give tise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using
the Effective Interest Rate (EIR) method. Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the statement of profit and loss. The losses arising
from impairment are recognised in the statement of profit and loss. This category generally
applies to trade and other receivables

Financial assets at fair value through other comprehensive income (FVTOCI)

A debt instrument is measured at FVOCI if it meets both of the following conditions and is

not designated as at FVTPL
@‘ \
o |



- the asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding,

On initial recognition of an equity investment that is not held for trading, the Company may
irrevocably elect to present subsequent changes in the investment’s fair value in OCI (designated as
FVOCT — equity investment). This election is made on an investment-by-investment basis.

Financial assets at fair value through profit or loss (FVTPL)

Any financial asset, which does not meet the criteria for categorization as at amortized cost or
as FVTOCI, is classified as at FVTPL.

In addition, the Company may, at initial recognition, irrevocably designate a financial asset,
which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such election is
allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as ‘accounting mismatch’),

Financial assets included within the FVTPL category are measured at fair value with all
changes recognized in the Statement of Profit and Loss. This includes all derivative financial assets.

Equity investments

All equity investments within the scope of Ind-AS 109 are measured at fair value, Equity
instruments which are held for trading are classified as at FVTPL. For all other equity instruments,
the Company decides to classify the same either as at FVTOCI or FVTPL. The Company makes such
¢lection on an instrument-by-instrument basis. The classification is made on initial recognition and is
irrevocable,

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on
the instrument, excluding dividends, are recognized in the Other Comprehensive Income (OCTI). There
is no recycling of the amounts from OCI to the statement of profit and loss, even on sale of investment.
However, the Company may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all
changes recognized in the statement of profit and loss.

Imvestments in Subsidiaries:

Investments in subsidiaries are carried at cost less accumulated impairment losses, if any. Where
an indication of impairment exists, the cartying amount of the investment is assessed and written
down immediately to its recoverable amount. On disposal of investments in subsidiaries, the
difference between net disposal proceeds and the carrying amounts are recognized in the Statement of
Profit and Loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar
financial assets) is primarily derecognised (i.e. removed from the Company’s balance sheet) when:

*  The contractual rights to receive cash flows from the financial asset have expired, or

* The Company has transferred its rights to receive cash flows from the asset or has assumed
an obligation to pay the received cash flows in full without material delay to a third party under a
‘pass- through’ arrangement; and either (a) the Company has transferred substantially ali the
risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially
all the risks and rewards of the asset, but has transferred control of the asset. When the
Company has transferred  its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of
the asset, nor transferred control of the asset, the Company continues to recognise the transferred asset
to the extent of the Company’s continuing involvement. In that case, the Company aiso
recognises an associated liability. The transferred asset and the associated liability are measured
on a basis that reflects the rights and obligations that the Company has retained.

6



Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that
the Company could be required to repay.

Impairment of financial assets

The Company assesses on a forward looking basis the Expected Credit Losses (ECL) associated with
its financial assets that are debt instruments and are carried at amortised cost. The impairment
methodology applied depends on whether there has been a significant increase in credit risk.

(if) Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit or loss or at amortised cost. A financial liability is classified at FVTPL if it is classified as
held for trading or as derivatives designated as hedging instruments in an effective hedge, as
appropriate. Such liabilities, including derivatives that are liabilities, shall be subsequently measured
at fair value and net gains and losses including any interest expenses are recognised in the statement of
profit or loss,

In the case of loans and borrowings and payables, these are measured at amortised cost and recorded,
net of directly attributable and incremental transaction cost. Gains and losses are recognised in
Statement of Profit and Loss when the liabilities are derecognized as well as through the EIR
amortisation process,

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
orcosts that are an integral part of the EIR. The EIR amortisation is included as finance costs
in the statement of profit and loss.

The Company’s financial liabilities include trade and other payables.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled
or expires, When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such
an exchange or modification is treated as the derecognition of the original liability and the recognition
of a new liability. The difference in the respective carrying amounts is recognised in the statement of
profit and loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet
if there is a currently enforceable legal right to offset the recognised amounts and there is an
intention to settle on a net basis, or to to realise the assets and settle the liabilities simultaneously,

b) Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet includes cash at bank and on hand, deposits held at call
with financial institutions, other short term highly liquid investments, with original maturities less than
three months which are readily convertible into cash and which are subject to insignificant
risk of changes in value,

¢) Provisions, Contingent Liabilities and Contingent Assets
A provision is recognised when the enterprise has a present obligation (legal or constructive) as a result
ofa past event and itis probable thatan outflow of resources embodying economic benefits will
be required to settle the obligation, in respect of which a reliable estimate can be made. These are
reviewed at each balance sheet date and adjusted to reflect the current management estimates.

If the offect of the time value of money is material, provisions are determined by discounting
the expected fiiture cash flows specific to the liability. The unwinding of the discount is
recognised as finance cost.

Contingent Liabilities are disclosed in respect of possible obligations that arise from past events but
their existence is confirmed by the occurrence or non-occutrence of one or more uncertain future
events not wholly within the control of the Company




A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non occurrence of one or more uncertain future events not wholly
within the control of the entity. Contingent assets are not recognized till the realization of the income is
virtually certain. However the same are disclosed in the financial statements where an inflow of
economic benefits is probable,

d) Revenue Recognition

Interest Income

For all debt instruments recognized at amortised cost, interest income is recorded using the effective
interest rate(EIR). EIR is the rate which exactly discounts the estimated future cash receipts over the
expected life of the financial instrument to the gross carrying amount of the financial asset. When
calculating the EIR the Company estimates the expected cash flows by considering the contractual
terms of the financial instrument ( for example prepayments, extensions, calls and similar options).
The expected credit losses are considered if the credit risk on the financial instrument has increased
significantly since the initial recogtition.

Dividend income
Dividends are recognised in the statement of profit and loss on the date on which the Company’s
right to receive payment is established.

¢} Income Tax
Income tax expense/ income comprises current tax expense /income and deferred tax/ expense income,
It is recognised in the statement of profit and loss except to the extent that it relates to items recognised
directly in equity or in Other comprehensive income, in which case, the tax is also recognized directly
in equity or other comprehensive income, respectively,
Current Tax
Current tax comprises the expected tax payable or recoverable on the taxable profit or loss for the year
and any adjustment to the tax payable or recoverable in respect of previous years, It is measured using
tax rates enacted or substantively enacted by the end of the reporting period. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable
tax regulation is subject to interpretations and establishes provisions where appropriate.
* Current tax assets and liabilities arc offset only if, the Company has a legally enforceable right
to set off the recognised amounts; and
= Intends either to settle on a net basis, or 1o realise the asset and settle the liability simultaneously.
Deferred Tax
Deferred Income tax is recognised in respect of temporary difference between the carrying amount
of assets and liabilities for financial reporting purpose and the amount considered for tax purpose.
Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary
differences to the extent that it is probable that future taxable profits will be available against which
they can be utilized. Deferred tax assets are reviewed at each reporting date and are reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow the benefit of
part or all of that deferred tax asset to be utilised such reductions are reversed when it becomes
probable that sufficient taxable profits will be available,
Unrecognized deferred tax assets are reassessed at each reporting date and recognised to the extent
that it has become probable that future taxable profits will be available against which they can be
recovered.
Deferred tax is measured at the tax rates that are expected to be applied to temporary differences
when they reverse, using tax rates enacted or substantively enacted by the end of the reporting period.
The measurement of deferred tax assets and liabilities reflects the tax consequences that would
follow from the manner in which the Company expects, at the reporting date, to recover or settle the
carrying amount of its assets and liabilities.
There are no timing differences and accordingly no deferred taxes have been recognized.
Deferred tax assets and liabilities are offset only if:
1. the entity has a legally enforceable right to set off current tax assets against current tax liabilities;
and =
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ii. the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the
same taxation authority on the same taxable entity.

Deferred tax asset / liabilities in respect of temporary differences which originate and reverse during
the tax holiday period are not recognised. Deferred tax assets / liabilities in respect of
temporary differences that originate during the tax holiday period but reverse after the tax holiday
period are recognised.

DForeign Currency Transactions

i) Functional and Presentation currency

The Company’s financial statements are prepared in United States Dollar (USD ***) which is also
the Company’s functional currency.

ii}y Transactions and balances

Foreign currency transactions are recorded on initial recognition in the functional currency using
the exchange rate at the date of the transaction,

Monetary assets and liabilities denominated in foreign currencies are translated into the
functional currency at the exchange rate at the reporting  date. Non-monetary items that are
measured based on historical cost in a foreign currency are translated using the exchange rate
at the date of the initial transaction, Non-monetary items that are measured at fair value in a foreign
cutrency are translated using the exchange rate at the date the fair value is determined.

Exchange differences arising on the settlement or translation of monetary items are recognized in
the statement of profit and loss in the year in which they arise.

g} Dividend

The Company recognises a liability for any dividend declared but not distributed at the end of
the reporting period. when the distribution is authorised and the distribution is no longer at the
discretion of the Company on or before the end of the Teporting period. As per Corporate laws, a
distribution in the nature of final dividend is authorized when it is approved by the shareholders. A
corresponding amount is recognized directly in equity.

h) Earnings Per Share

Basic eamings per share is caiculated by dividing the profit or loss for the period atiributable to
the equity shareholders by the weighted average number of equity shares outstanding during the
period,

For the purpose of calculating diluted earnings per share, the profit or loss for the period attributable to
the equity shareholders and the weighted average number of equity shares outstanding during the
peried is adjusted to take into account:

* Theafler income tax effect of interest and other financing costs associated with dilutive
potential equity shares, and

* Weighted average number of additional equity shares that would have been oufstanding
assuming

the conversion of all dilutive potential equity shares,

i) Recent accounting pronouncements which are not yet effective
Ministry of Corporate Affairs ("MCA"} notifies new standards or amendments to the existing

standards. There is no such notification which would have been applicable to the Company from 1
April, 2023 ,




GODREJ NETHERLANDS B.V

Notes forming part of financial statements Amounts in USD Thousand
Particulars As at 31st As at 31st
articutar March, 2025 March, 2024

Note : 3 : Investments
Investments in equity Instruments of Subsidairy Companies

Unquoted, fully paid up:

Godrej Consumer Investments (Chile) Spa, Chile (USD 1) - 3425 Nos 35,072.61 33,072.61
* represnting 100% share in Membership interest

35,072.61 35,072.61

Aggregate book value of quoted investments

Aggregate market value of quoted investments

Aggregate value of unguoted investments 35,072.61 35,072.61
Aggregate amount of impairment in value of investments - .

Note : 4 : Cash and cash equivalents

Cash and cash equivalents
Cash in Hand - .
Balances with banks in Current Accounts 39.37 678.05
39.37 678.05

Note : 5 : Loans
(Unsecured Considered good unless otherwise stated) -
Loans to related parties
Loan to fellow subsidiaries 21,250.00 17,350.00
21,250.00 17,350.00

Note : 6 : Other current assets

Interest accrued on loans given to related parties 620.21 310.49
Advance Tax (Net) 8.99
629.19 310.49

i



GODREJ NETHERLANDS B.V

Notes forming part of financial statements

Note : 7 : Equity share capital

a) Authiised Share Capital

Amounts in USD Thousand

| Particulars Number of Shares Arnount h
Equity Shares of Euro 100 {restated in USD)each As at 1st April, 2023 900 | 108.00
Equity Shares of Euro 100(restated in USD)each As at 31st March, 2024 00 | I '-'jE.‘[‘{"I_'_
Equity Shares of Euro 100(restated in USD) each As at 31st March, 2025 00 | 108. 00

b) Issued, Subscribed and Paid up Share Capital
Particulars Number of Shares Amount [

Equity Shares of Euro 100 {restated in USDHeach As at 1st April, 2023 200 17.83 |

|

Equity Shares of Euro 100{restated in USD)each As at 31st March, 2024 200 17.83 |
Equity Shares of Euro 100{restated in USD) each As at 31st March, 2025 200 17.83
Notes :

{1) Reconciliation of shares outstanding at the beginning and at the end of the reporting period
As at 31st march 2025 As at 31st March 2024
| Particutars Number of shares Amount in USD Number of shares | Amount in LISD
Shares outstanding at the beginning of the year 200 17.83 200 17.83
Add : Shares issued during the year 0 0 a 0
\Shares cutstanding at end of the year 200 17.83 200 17.83 ]
¢} Terms and rights attached to equity shares

The Company has one class of equity shares having a par value of Euro 100{restated in USD) (previous year: Eure 100{restated in USD)). Each shareholder is eligible for one vote per share
held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annyal General Meeting, except in case of interim dividend. In the

event of liquidation, the equity shareholders are eiigible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion te their
shareholding.

(A) Share held by holding/ultimate holding company({i.e parent of the Group) and/or their subsidiaries/associates

As at 31st March 2025 i As at 31st March 2024
Particulars Number of shares Amount ia USD Number of shares Amount in USD
200 17.83 200 17.83
Godrej Consumer preducts Limited - Holding company
d) Details of shares held by each shareholder holding more than 5.00% of shares -
| Number of shares held | Number of shares held .
. No. N f the Sharehald i
:.S_r Ho S8 o1 e hereaocers | as at 31st March, 2025 | % Holding as at Jist March, 2024 % Holding
Godrej Consumer products Limited - Holding company 200 100.00 200 100.00

e} The Company has not issued shares for consideration other than cash and has not bought back any shares during the past five years. The Company has not alloted
any shares pursuant to contract without payment being received in cash



GODREJ NETHERLANDS B.V

Notes forming part of financial statements Amounts in USD Thousand
Particulars As at 315t As at 31st
March, 2025 March, 2024
Note : 8 : Other equity
Retained earninus
Opening Balance 32,718.87 47,934.82
Dividend Paid (15,660.00)
Additions / transfers
Add : Profit for the year 3,577.99 444.05
Closing Balance 36,296.86 32,718.87

Retained earnings represents the surplus / {deficit) of the statement of profit or loss. The amount that can be distributed by the
Company as dividends to its equity shareholders is determined based on the financial statements of the Company and also
considering the requirements of the Companies Act, 2013.

Note : 09 : Financial liabilities - Trade payables

Total outstanding dues of micro enterprises and small enterprises: and - -
Total outstanding dues of other than micro enterprises and small enterprises

The Company has provided information regarding micro and small entities as defined under The Micro, Small and Medium
Enterprises Development Act, 2006 to the extent such parties have been identified on the basis of information received by the
Company of enterprises’ registration under the said Act. The Company has not recieved any information from such enterprises.

Note : 10 : Other Financial liabilities
Unsecured
Liabilities for current tax (net) i
Provision for Revenue Expenses 46.65 44,63
46.65 44.63




GODREJ NETHERLANDS B.V

Notes forming part of financial statements Amounts in USD Thousand
Particulars As at 31st As at 31st
March, 2025 March, 2024

Note : 11 : Revenue from Operations

Note : 12 : Other income

Interest on Loan given to related parties 1,170.47 1,043.85
Dividend Income from Subsidairies 3,036.96 -
4,207.43 1,043.85

Note : 13 : Other expenses

Payment to Auditors [Refer Note 21.1 below] 1.20
Bank Charges 3.76 3.64
l.egal and Professional charges 82.66 104.89
Profit/Loss on sale of investments - 490.07

86.43 599.80

Note : Payments to Auditors as
An Auditor - 1.20
For Taxation Matters

- 1.20




GODREJ NETHERLANDS B.V

Notes forming part of financial statements Amounts in USD Thousand

Note : 14 : Tax expenses

a) Amounts recognised in statement of profit or loss

As at As at
31st March, 2025 31st March, 2024

Particulars

Current tax
Current year 543.01
Income tax related to previous year -

Current tax expense 543.01

Deferred tax
Origination or reversal of temporary differences on account of investment property

Deferred tax expense*

Tax expenses for the year ) 543.01

* Deferred tax asset shall be recognised by the consolidating company
b} Reconciliation of effective tax rate

As at As at
31st March, 2025 31st March, 2024
Profit before tax 4,121.00 444.05
Tax using the company's domestic tax rate
(for 31st March, 2025: 27.82% and for 31st March, 2024: 27.82%)
Tax on Normal Profit after adjusted of Unabsorbed depreciation -
Effect of income that is exempt from taxation -
Deduction for house property income under section 24 of Income-Tax Act, 1961 -
Effect of brought forward unabsorbed depreciation -
Effect of additions on Account of MAT provisions under section 1154B of Income-Tax Act, -
1961

Particulars

Adjustments recognised in the current year in relation to the current tax of prior years
Miscelleneous adjustments .
Tax as per statement of profit and toss 543.01 =

The tax rate used for the reconciliation above is the corporate tax rate payable by
company on taxable profits under the Indian income tax laws

Note : 15 : Earnings per share

Basic EPS is calculated by dividing the profit for the year attributable to equity holders by the weighted average number of Equity shares

Particulars S As at

31st March, 2025 31st March, 2024
Profit for the year 3,577.99 44405
Weighted average number of equity shares outstanding 200 200
Basic earnings per share 17,889.95 2,220.25
Diluted earnings per share 17,889.95 2,220.25

5



GODREJ NETHERLANDS B.V
Notes forming part of financial statements Amounts in USD Thousand
Note ; 16 : Financial instruments

a) Accounting classification and fair values

Set cut below is a comparison by class of the carrying amounts ard fair value of the Company's financial instruments, other than those with carrying amounts that are
reasonable approximations of fair values

Carrying amount = = Fair value T
1st March, 2025 i Total Totat
315 arch, FYTRL  FvTOCH A'“::‘t“’d o Level 1 Level 2 Level 3 o
Financial assets
Investments 35,072,641 35,072.61 -
Loans 21,250.00 21,250.00
Cash and cash equivalents 39.37 39.37 -
Other financizl assets 629.1% 629,19 -
56,991.17 56,991.17 =——
Financial liabilities
Borrowings -
Other financial liability 46.65 46.65 . ==
— 46,65 46,65 -
Carrying amount Fair value o T
31st March, 2024 i Total Total
a FVTPL  FvTOCI A’“:”m‘tsed o Level 1 Level 2 Level 3 o
Financial assets
Investments 35,072.61 35,072.61
Loans -
Cash and cash equivalents - 678.05 678.05
Other financial assets 310.49 310.49
= -————— - 36,061.15 36,061.15
Financial liabilities
Borrowings - -
Other financial liability - 44.63 44.63
B 44.63 44,63
b} Risk management framework

The Company's board of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The Company’s risk
management. policies are established to identify and analyse the risks faced by the Company, to set appropriate risk Limits and controls and to monitor risks and
adherence to limits, Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company,
through its training and management standards and procedures, aims to maintain a disciplined and constructive cantrol environment in which all employees understand
their roles and obligations. The board of directars oversees how management monitors compliance with the Company’s risk management policies and procedures, and
reviews the adequacy of the risk management framewark in relation to the risks faced by the Company.

(i) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual ohligations, and arises
principally from the Company's receivables from customers. Credit Risk from investments of surplus fund is manage by the comapany’s treasury in accordance to the
Board approve policy and limits, Investment of surpius funds are made only with the counter parties who meet the minimum threshold requirements prescribed by the
Board. Loand and advances given are monitored by the company on a regular basisband these are neither pass due nor impaired, Further, the Company held cash and
cash equivalents with credit worthy banks and financial institutions.




GODREJ NETHERLANDS B.V

Notes forming part of financial statements

{ii) Liguidity _risk

Amounts in USD Theusand

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or
anather financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when
they are due, under both normal and stressed conditions, without incurring unacceptable {osses or risking damage to the Company’s reputation.

Exposure to liquidity risk.

The following are the remaining contractual maturities of financial labilities at the reporting date. The amounts are gross and undiscounted and include estimated

interest payments

31st March, 2025

Contractual cash flows

Carfying gmount Total e isin 1-2Years 2-5 Years Wore than 5
1 year jears
Financial liabilities # '
Borrowings -
Trade payables - -
Gther financial liability 46,45 46,65 46.65 #
46.65 46.65 46.65 }
Contractual cash fiows = o
31st March, 2024 Carrying amount - Less than 1-2Years 2-5Years More than 5
T year fears
Financial Wabilities #
Borrowings - -
Trade payables -
Other financial liability 44,63 44.463 44,63 =
44.63 44.63 4463 -

# All the financial libilities are current in nature and payable within one year.

{iii) Market risk

Market risk is the risk that the fair values of future cash flows of a financial instrument will fluctuate because of volatility of prices in the financial markets (e.g., equity
prices, foreign exchange rates). The Company is exposed to equity price risks arising from its equity investments. These investments are subject to changes in the
market price of securities. Equity investments are held for strategic purpose rather than for trading purposes, The Company does not actively trade in these investments.

The Company is not exposed to foreign exchange risk as it is domiciled in India and has its revenues and other transactions in its functional currency i.e. indian Rupees

{INR).

Note ; 17 : Capital management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business.
Management monitors the retumn on capital as well as the level of dividends to ordinary shareholders.

The board of directors seeks to maintain a balance between the higher retums that mi

afforded by a sound capital position.

ght be possible with higher levels of borrowings and the advantages and security

The Cornpany manitors capital using a ratio of ‘adjusted net debt” to ‘adjusted equity’. For this purpose, adjusted net debt is defined as total liabilitiss, comprising interest-
bearing loans and borrawings less cash and cash equivatents. Adjusted equity comprises all components of equity.
The Company’s palicy i$ to keep the ratic below 2.00. The Company’s adjusted net debt to equity ratio is as foliows

Particulars

31st March, 2025

Total borrowings
Less : Cash and cash equivalent
Adjusted net debt

Toetal equity
Adjusted equity

Adjusted net debt to adjusted equity ratio

31st March, 2024

39.37 478.05
(39.37) (678.05)
56,944.52 53,366.52
56,944.52 53,366.52
0.01)




GODREJ NETHERLANDS B.V

Notes forming part of financial statements Amounts in USD Thousand

B. Measurement of fair values
Valuation techniques and significant unobservable inputs

The following tables show the valuation techniques used in measuring level 2 and levetl 3 fair values, as well as the significant uncbservable inputs used.

Financial instruments measured at fair vatue

Type Valuation technique Significant Inter-refationship between
Equity securities  Market comparison technigue: The valuation model is a) Forecast annual revenue growth
based on market multiples derived from quoted prices of  rate

companies comparable ta the investee and the expected  b) Forecast EBITDA ;
Not applicable

revenue and EBITDA of the investee. c) Adjusted market multiple
Net assets of the underlying Not applicable
Net asset valuation: investment
This valuation
Non current —bigéaﬁ_ntea—ﬁggh Flow technique ; The valuation model Not applicable Not applicabie




GODREJ NETHERLANDS B.V

Notes forming part of financial statements

Note : 18 : Related party disclosure

a)

b)

Name of the related parties and description of relationship:

As at 31st March, 2025

Amounts in USD Thousand

Nature of Relationship Name of Entity
Ultimate holding company Gedrej Consumers Products Limited
Subsidiary Company Godrej Consumers Investments (Chile) SpA
Fellow Subsidiaries Godrej Consumer Holdings {Netherlands) B v
Fellow Subsidiaries Godrej SON Holdings Inc
Fellow Subsidiaries Godrej Mauritiius Africa Holding Limited
Director Se)presentatives of IQ EQ Management (Netherlands B
Director Ganesh Manakkarai Seshadrinathan (Appointed w.e.f
10th January 2025)
Director Vini Jain (Appointed w.e.f 315t December 2023)

Transactions/ balances with above mentioned related parties

Year ended 31st March, 2025

Particulars Related party name Holding Other r.elated
Company parties

Balance

Loans Godrej Consumer Holdings (Netherlands) B ¥ 250.00
Loans Godrej SON Holdings Inc 12,000.00
Loans Gedrej Mauritiius Africa Holding Limited 9,000.00
Transactions

Interest on Loans Godrej Consumer Holdings (Netherlands) B V 50.66
Interest on Loans Godrej SON Holdings In¢ 685.22
Interest on Loans Strength of Nature LLC 16.84
Interest on Loans Godrej Mauritiius Africa Holding Limited 417.75
Loan Given Godrej Mauritiius Africa Holding Limited 7,000.00
Loan Repaid Goedrej Consumer Holdings (Netherlands) B V 1,900.00
Loan Repaid Strength of Nature LLC 1,200.00

pia

Total

250.00
12,000.00
9,600.00

50.66
685.22
16.84
417.75

7,000.00

1,900.00
1,200.00



Year ended 31st March, 2024

Particulars Related party name Holding e r,EIatEd Total
Company parties
Balance
Loans Godrej Consumer Holdings (Netherlands) B v 2,150.00 2,150.00
Loans Godrej SON Holdings Inc 12,000.00 12,000.00
Loans Strength of Nature LLC 1,200.00 1,200.00
Loans Godrej Mauritiius Africa Holding Limited 2,000.00 2,000.00
Transactions
Interest on Loans Godrej Consumer Holdings (Metherlands} B ¥ 94.00 94.00
Interest on Loans Godrej East Africa Holdings Limited 138.00 138.00
Interest on Loans Godrej 50N Holdings Inc 670.00 670.00
Interest on Loans Strength of Nature LLC 131.00 131.00
Interest on Loans Godrej Mauritiius Africa Holding Limited 11.00 11.00
Loan Given Godrej Consumer Holdings (Netherlands) B V 1,150.00 1,150.00
Loan Given Godrej SON Holdings Inc 6,000.00 £,000.00
Loan Given Godrej Mauritiius Africa Holding Limited 2,000.00 2,000.00
Loan Repaid Strength of Nature LLC 1,500.00 1,500.00
Loan Repaid Godrej East Africa Holdings Limited 1,538.00 1,538.00

Note : 19 : Contingent Liabilities

The Company does not have any contingent liabilities as at 31st March 2025 (31st March 2024 USD Nil)

Note : 20 : Capital Commitment

The Cempany does not have any open order or contract which are remaining to be excuted on capital account and not provided for as on 31st
March 2025 (31st March 2024 USD Nil)

Note : 21 : Other matters

Deferred Tax Asset on losses have not been recognised as the accounts are to be consolidated and taxation shall be computed by the holding

company

The Financial statements were authorised for issue by the company's Board of Directors on April 19, 2025. All the amounts have been rounded
off to the nearest thousands unless otherwise indicated.
Comparative figures have been regrouped / reclassified wherever necessary to conform to current year's presentation.

There are no significant subsequent event that would require adjustment or disclousers in the financial statements as on the balance sheet

date
Note : 22: Financial Ratio's
Refer Annexure attached

As per our report of even date attached

For Chandan § Gupta & Co.
Chartered Accountants
Firm's Registration No: 101663W

./CZ?—?
Chandan S Gup
Proprietor \
Membership No: 032481
Place : Mumnbai,

Date: April 19, 2025

For and on behalf of the Board of Directors of
Godrej Netherland B.V

W :
</
Ganesh Seshadrinathan

Y A 3 e,
t /
(Netheriands) BV
Director Director

Place : Netherlands Netherlands
Date: April 19, 2025



JUSWIISSAUI W04
palesauss awoau]

saxe] pue
1s9191u) 940jaq Bulules

Hjoud 19N

sjes 19N

saseyand 1padd 19N

S3|Es HPaLD 3N

s3jes Jo
p|Os Spood JO 150D

(Aue 1} puapiaig

3U3J3)2.4-5axXe}
1aye 1joad 189N

3DIAIDS S1qap
Jo} 8|g|leae Suiuiey

199q [e0]

51955€ JU3LIND

(9% u1) JUBLIISBAUL U0 WIN1BY ()

{% u1) pahojdwa |edded vo winlay (f)

far
)
157k

{9 w) ones wyoud N (1)}

(2wl wi) oned sanouuny [eudes 57._/._.,._..__,,
(sawn

u1j ol1es Jaaouing sjqeded ape.] (3)

(sawn
U1} o13es 19A0UIN] 3|qeAlDdad apel] (4)

(sswmn u1) oized Jaaouiny Aloluaaul (3)

{9 u1) (30¥) ones Ayinba uo uaniay (p)
{sewin

u1) oliel 38eI8A0 331A15 193 (2)
(sowmny w)) onies Aunba-19aqa (q)

{saw w1} onel quan) (e}

YN N YN S1USWISaALL a8eiane

sjqeaddy jo
Iqesddy JoN paIySIam awi]
a|geoddy JoN N i VN paicjdwa jelide)
ajqeoljddy JoN | YN N VN $3|es 19N
ajgeo||ddy 10N vl IWhl N jended Bunlom
atqeanddy JoN | ¥N vN vN sa|qeded apeny aBeiany
9|geAIaI3

alqeaddy jo
19EANAAY 10N | VN N YN sjuno20e 98eJsay
a|geol|ddy 10N | ¥N N VN Aloiuaau) a8elaay
a|qeoddy JoN | v Rl
1GE0lIGCY 10N | VN N VN s aployareys adesany
(el ddy JoN | YN VN v 321A35 199Q
algealddy 1oN | VN VN ¥N Aunba s Japjoyaseys
sanjige Jo uewledsy |{0g's5g) ST'eT EEYT S3(1|Iqel JBAINY

sydeway uEHEA veoz Jojeulwouaq

_ Yarell ISTE yiely ISTE _

Jojelswnpy

Je[naed

Y207 YoJe ISTE pue Gz Y2iel 1STE popud Jeal ayz 1oy sojed [eaniAjeue Suimojjo) ayL

S20Z Yoy TE papuad 1p3afk 3yl 10f S)UawWa10s [pUDUI 343 0] SI0N

ol1ey ¢Z "ON S310N

A8 SONVTEEHLIAN r3yaoo




00 003 = 1 !
- - SaHIEI] Jua.Lny {waniay sajes) {13-20) 1ende) Bupiom
s1888y Jua Ny sa|eg [uinyay sajes - sajes) sales JaN ofjesd JaAouany jexded 39 [Y)
[z&u4 STOT ¥Z0Z ST0Z (res) (ended Buppiop | yzoz 5202 {wimay sajes - sajes) sa{es 12N
oRey
000 0 0 |
[Lnyzy aseyaang ppas)) se|qedey apel) Aay
_ 0 7 Aq aplag souejeg 5eYRINd JRDID aseyoind A 13N fed 3
aigeded apedt Fulso)s + Suady o6l BAouins Siqeded aped, (3)
(253 [seoz bZOT 5702 sa|qeAed 2pel) “8aY [pZ0T 5207 FSEUINY WP 18N
| oijey
000 loon 7 0 [ ]
_ {winyay ss|es Ypay) B|gEAIDI2Y SIUNOIY .u>a._
0 Z Aq 3pEaia 2aueleq S|qEAIR0RY 59|85 1IpBI) sajes upa.n 19N |
_ aped) dusop) + dujuady e srouin siqeatase) spei ()
veoe sz | ¥T0Z 2|qenja0ay SIUNODY BAY PTOZ SE0Z s3JBS 1pald 18N
cney
oa'0 000 0 9 |
|| Hoo15 ujsan
_ sajes
(@seyaing) Aojusnu| sdeisay
Q T /32015 Buisops + Y2015 Awsdo. (y2015 Buuzdg) s8|es 4O pios speod Jo 1500 aned seaouIny Aluanu (2]
20T ST0T lvzoz ST0E AlojuaAU| 2HRISAY FZ0T |5202 | $3(83 YO pIes spoad 1o 150)
oney
0og 000 | _.
- _ {Bay]) sniding 3 sealasay Apnb3 s aploysieys adelsny
- SOXE} 1aYE §: fPUapIng
a. dh Anb;
(8at7) jenden a1eyg A1nby Sumingily — Saxel e Efonat, {204} oles Aunbs ve wimay {p}
| Zdird SE0T ¥Z0T SZ0T Ajnbg s spjoyaseys adesany | FE0Z S20C Jpuapialg 22ua4ad
| — SOHB1IIYE S1J04d 19N
oney
00 Loo'o | =
o B uonepadag so1M198 1980
sBupmoLiog KB Iy Wold 18N /sesuadia
Fuizesada yses-uon + %Ry Jaye | onel edeiaaco aa1a1as 1qa( (3)
i Y044 13N = 3dialas 1gaq) 104 Fuue]
0T S20C ¥Z0Z SZ0T 30/A125 1930 |bT0Z |sz02 a2indag 392 Jo) Sujtae]
ojey
[
| BS'99E'5S 26'PY6'9S l— -
| BYBIE'ES 6992695 snpding 1@ saAIasay i Aynbg s aappoyaieys
| EB'LT €8°/T ende; aseys sfuimoriog /51920 1B3eL oljes AYnba-392g [q)
20T 920¢ we0e STOT AUNB3 s JapouRIeYS +20T7 |sz0z 1 51130 €304,
oney
_ i
sTEE £EVT [Xes [s9°op 35899 ] ]
I 6169 SISSSE [ELIUEUY J87IQ
E9'tY 59°0t 1| LE6E sjudjeAmnbyg ysey pue yse) _ / 51255y JUB.IN) oped JuaLng (e)
rE0Z |ST0Z ¥ZOT |STOT s3ap|igen yualing _.wmom SZOT | 51SSY UALIND | iegjmajHed
ofey

SISTAYNY OlLYY




“1RRIE0 ONTH
L9101 NHY

050 000 I 1
_ " . '
& JUSUSIAL| _. Bwoau| 1s8481U] | sjuBUISaaUl aFRIBAE pAIYSIem B WAWSIAUL U0 LUMaY ()
20T 20T _vNoN 5207 sjuaunsaaul pzaz | S20¢ WIWISIAUL  JUSLLISIALI Waly pajessual swoa
e5esmne pajyBlem aulil] _ weuy pajeaus awodu|
opey
00°0 000 = I |
Wj=d €30l 152.23u1 {Aup
XE] PBLIBJAQ + 1GEM [EI0L + YHOM
12N 3(q8ue ) pahoduny jenden
yoay 1ap o1qldue | 19d saxg] puE 15343u a1cjaq Bupieg | padojdws (eyded us uingay (f)
20T ST0T 0T SL0Z paso|duig SZoZ SaNEY
pue Jsaus)u s10jaq Jujuiey
oney
00 o0 1] 0 | |
{usniay saeg) {uInjay sajes - s9jBg) S3{es 19N
sajeg | [xe) Jeapy) Joid 18y {xe] Ja1fy) 1J0.d BN oi3e) Peud 38 {1}
20T ferdir4 744 SZOZ {uingay sajes - sajeg) ss|es 18N | PZOZ G207 " [xeL Jeyy) 1eid 12N
aney




