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Street cautious on Ola
despite abetter Q4

E2W-maker may face execution challenges, competition: Analysts

NIKITA VASHISHT
New Delhi, 21 May

Even though Ola Electric’s results
for the fourth quarter of 2025-26
(Q4FY26) showed signs of oper-
ational improvement, analysts
remain unsure about the pace and
sustainability of this recovery. They
retainacautiousstanceon the elec-
trictwo-wheeler (e2W) makeramid
concerns about volume growth,
market-share durability, and cash
conservation.

Further, while the broader elec-
tric vehicle (EV) market continues
to expand, Ola Electric still faces
execution challengesand intensify-
ing competition, analysts said.

“Ola’s recovery in volume
and market share remains monitor-
able,” said a report by Emkay Gobal
Financial Services.

On the bourses, Ola Electric
shares slumped 5.7 per cent intra-
day on Thursday before settling
3.9percentlower atX35.5 per share,
compared witha0.18 per centdipin
the BSE Sensex.

The e2W maker’s shares have
surged 67.5 per cent over their
52-week low of ¥21.21 per share. The
stock, however, has declined
around 5 per cent in a month, in-
line with the Sensex’s performance.

Ola Electric’s Q4FY26 revenue
fell 56.6 per cent year-on-year
(Y-0-Y) to X265 crore, largely due to
adeclineinvehicledeliveries (down
61 per cent Y-0-Y) and average
selling price (down 10 per cent
quarter-on-quarter, or Q-0-Q).

At the operating level, how-
ever, margins showed improve-
ment. Gross margin expanded to
38.5 per cent, up 424 basis points
(bps) sequentially, supported
partly by production-linked
incentive (PLI) accruals related to
its Gen3 platform. Despite this,
Ebitda margin loss widened to 106
per cent from 58 per cent in the
previous quarter. Ebitda stands
for earnings before interest, taxes,
depreciation, and amortisation.

Net loss stood at I496 crore,
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“While Ola has seen some
sequential volume improvementin
recent months with market share
gains (8-9 per cent in April/May vs
5 per cent in Q4FY26), we attribute
the volume growth to the currently
better-placed production capacity,
sharegainsin the more price-sensi-
tive northern markets, and e2W
incumbents/Ather operating at
peak utilisation amid strong e2W
demand,” Emkay Global said.
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Plan to exchange gold jewellery?
How to avoid losing value

HIMALI PATEL

Largejewellery retailers are promot-
ing gold-exchange schemes.
According to the World Gold Coun-
cil’'s (WGC’s) Gold Demand Trends
report, India’s net recycling supply
rose20 per cent year-on-yearand 44
per cent quarter-on-quarter to 31.2
tonnes in the first quarter of 2026.

gains ground

guiding for 14,000-15,000 units in
May, supported by an order backlog
0f40,000-45,000 units. It expects to
acceleratevolumesin Juneand July
t0 17,000-18,000 units, with ebike

May 20,26 000"
contributing 15 per cent to volumes.
Key proiections The management also targets
Recom-  Target quarterly operating expenditure of
Brokerage mendation* riceg(ﬂ around X350 crore, compared with
9 . L X380 crore in Q4FY26, to achieve
Kotak Securities Sell 20 gperating Ebitda breakeven at
Emkay Sell 25 20,000-25,000 units a month.
Ambit Capital Sell 2% Still, Emkay Global cautions that
i the turnaround could take time.
Citi Sell 26 s
‘Several measures are underway to
HSBC Reduce 33 improve execution, reduce costs,
*for May 2026 Source: Bloomberg

Compiled by BS Research Bureau

compared to ¥870 crore Y-o-Y and
X487 crore Q-0-Q. The results, ana-
lystssaid, highlight the gap between
improvinguniteconomics and still-
fragile demand recovery.

Emkay Global Financial Ser-
vices retained its “sell” recommen-
dation on OlaElectric, but raised its
target price to ¥25 per share from
%20, mainly due to stronger indus-
try growth assumptions.

According to EmKkay, the under-
lying e2W opportunity in India
remains intact, with industry
growth staying robust at 60 per
cent Y-0-Y in April and 45 per cent
Y-0-Y in March. Penetration, too,
has improved after the recent
goods and services tax (GST)-
related disruptions. However, Ola’s
recentrecovery insalesand market
share may notbestructural, itsaid.

and conserve cash, but this may
prove to be a difficult and long-

Recycling has always been a part
of the jewellery industry. “Cus-
tomers exchange damaged pieces
and ornaments they are bored of.
Exchange volumes have risen
sharply in recent times because of
high gold prices,” says Sangeeta
Chetan, director, Zaveri Bros Dia-
monds & Gold.

“The sharp rise in gold prices,
higher import duties and the focus
onreducingimportdeper

methods such as X-ray fluor-
escence (XRF)testing. They weigh
the jewellery after removing
stones, enamel, pearls and other
non-gold elements. “The prevail-
inggoldrateisapplied after adjust-
ing for impurities, stones, and
wastage,” says Gupta.

‘Watch out for value erosion
Exchanging old jewellery involves
value destruction. “Customers do
not recover the original making
charges paid on old jewellery.
Sentimental value is lost when
heirlooms are exchanged,” says
Sen. Disputes sometimes arise
over assessment of purity.

Verify purity and rate
Customersshould knowwhetherthe
purityis916 (22 carat), 750 (18 carat) or
585(14 carat), accordingto Chetan.

accelerating old-gold exchange,”
says Suvankar Sen, chief executive
officer (CEO) and managingdirector
(MD), Senco Gold and Diamonds.
Greater formalisation has accel-
erated this trend. “Transparent

drawn process,” the i

It added that rising competitive
intensity from established players,
and capacity expansion by rivals,
including Ather, in the second half
(H2) of FY27 could pressure Ola
Electric's market-share recovery.

Global brokerage Citi also
maintained a “sell” rating on the
stock, with a target price of
%26 per share. It said the com-
pany’s Q4FY26 performance came
below expectations because of
lower average selling prices,
although gross margins remained
resilient despite weaker volumes.

“The management remains
positive on EV demand in India,
and expects market share to
improve through better service
offerings. However, cost reduction
and cash flow generation remain
key focus areas,” Citi said.

organised
retailersareincreasingtrustinthese
schemes,” says Shubham Gupta, co-
founder, Growthvine Capital.

How exchange works
The jeweller assesses purity using

Exchange gold with reputed
jewellers. “Insiston purity testing in
your presence through XRF test-
ing,” says Sen. Observe the testing
process and ask for a written break-
down of purity, net gold content,
and deductions. If one jeweller
reports materially lower purity than
others, seek further verification.

Goforanindependent
assessment

Customers can get their jewellery
independently assessed before

Insist on proper

documents

= Written receipt must have
customer details, date
and item description

= Gross weight, net gold
weight and declared purity
should be recorded

= All deductions should be
itemised separately

= Melting loss and making
charges should be shown
as separate line items

= Rate per gram should be linked to
abenchmark such as MCX or IBJA

= Shop's GST identification
number should be included

= Get purchase invoice with
HUID number for new jewellery

A259% price rise over 10 years
is driving gold exchange
Gold price (/10 gm) 220,000
1‘57 180,000
140,000
1,00,000
60,000
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29,775

May 20,16

May 20,26
Prices are for 99.50 purity gold
Source: Bloomber

Compiled by BS Research Bureau

going for an exchange. “Bureau of
Indian Standards (BIS)-authorised
assaying and hallmarking centres
test purity and weight for 35 to
%200 per article,” says Saurabh
Bansal, founder, Finatwork Invest-

ment. Private labs also offer XRF
testing. “Anindependent certificate
allows customers to negotiate with
more information,” says Bansal.

Understand deductions
Jewellers carry out deductions for
stones, pearls, enamel and other
non-gold elements in the jewellery.
“The most important deduction is
for purity if the jeweller finds the
jewellery to be of lower caratage
than expected,” says Sen. Jewellers
may also account for melting or
refininglosses.

Stones, diamonds, meenakari
work, beads and mixed metals are
rarely valued fairly. “The standard
practice is to ignore stones entirely,
or offer a nominal amount for
them,” says Bansal.

Separate all stones before
exchanging jewellery. Bansal rec-
ommends that their value should
beassessed and they should be sold
separately.

Checkgold rate
Comparethejeweller’sratewiththe
prevailing market rate for gold on
that day. “Track the prevailing
24-carat market gold rate, typically
quoted through Multi Commodity
Exchange (MCX) prices or leading
bullion associations,” says Gupta.
Since most jewellery in India is
22 carat, the exchange value will be
adjusted lower based on purity.

“Some retailers may offer a
higher headline exchange rate but
levy elevated making chargesonthe
new purchase,” says Gupta.

Small jewellers use the touch-
stone or acid method to assess
purity. “This is less accurate than
XRF testing,” says Bansal. The
weighing scale should have a
Legal Metrology stamp.

The writer isa Mumbai-based
independent journalist

Know your credit card’s safety features & how to protect yourself

As everyday finance goes digital,
credit card companies are
deploying sophisticated techno-
logies to make transactions safer
and quicker. From tokenisation
and biometric authentication to
Al-powered fraud detection,
modern credit cards have
advanced security features.

Card. 1payment netw-

As strengthen

orks protect customers by tracking:
o Sudden changes in

spending behaviour

© Transactions from

unfamiliar locations

® Multiple high-value payments
within a short duration
 Unusual merchant activity

Read full report here: mybs.in/2g6EWT3

security features, here is what cus-
tomers should do for protection:
© Enable instant transaction
alerts on banking apps

o Turn off international
transactions when not needed

© Avoid saving card details on
unfamiliar websites

© Use tokenised payment
options wherever available

® Blockor freeze the card imm-
ediately after suspicious activity
® Never share OTPs, CVV
numbers or payment links

over calls or messages

© Set customised spending limits
for better control over transactions.

COMPILED BY AMIT KUMAR

Chemcon Speciality Chemicals Limited

(AN 1SO 9001:2015 and ISO 14001:2015 Certified Company)

Regd. Office: Block No. 355, Manjusar Kunpad Road, Village-Manjusar, Taluka-Savii, Vadodara - 391775, Gujarat.
Email: investor.relations@cscpl.com | Website: www.cscpl.com | Tel: 0265-2981195 | CIN: L24231GJ1988PLC011652

EXTRACT OF STATEMENT OF AUDITED FINANCIAL RESULTS FOR QUARTER AND YEAR ENDED MARCH 31, 2026
(Rs. in Lacs)
Quarter Ended Year Ended
Particulars 31-03-26 | 31-12-25 31-03-25 | 31-03-26 | 31-03-25
(Audited) ited)] (Audited) | (Audited) | (Audited)
1 | Total income from operations 7,957.72 | 6,095.85 | 5807.20 [25,543.16 | 22,169.45
11| Net Profi(Loss) fo the period 8796 | 67937 | 53977 | 319587 | 331464
(before Tax, Exceptional andior items)
11l Net Profit(Loss) for the period before tax 8796 | 679.37 | 53977 | 319587 | 331464
(atter Exceptional andlor Extraordinary items)
IV [ Net Profit(Loss) or the period after tax 637.13 | 50033 | 39460 | 235082 | 244521
(atter Exceptional andlor Extraordinary items)
V| Total Comprehensive Income for the period 67829 | 50427 | 385.18] 238583 | 2425.01
[comprising Profit{Loss) or the period (after tax)
and Other C Income (after tax)]
VI | Equity Share Capital 3663.07 | 3,663.07 | 3663.07[ 366307 | 3663.07
VI | Other Equity - - -] 445650.95] 46.402.79
VIll| Eaming Per equity Share :  Face Value of Rs 10)- each)
(Forthe period not annualised)
Basic (in Rs.) 174 139 108 644 668
Diluted (In Rs.) 174 139 108 644 668
Notes

1. The above is an exiract of the detailed format of Financial Results filed with the Stock Exchange under Regulation 33 of the
SEBI (Listing Obligations and Disclosre Requirements) Regulations, 2015 The fullformat of the Financial Results are available
on the Company's website at www.cscpl.com and the Stock Exchiange's Website at www.bseindia.com and www.nseindia.corn.
By order of the Board

For Chemcon Speciality Chemicals Limited

Sd/-

Kamalkumar Rajendra Aggarwal

20th May, 2026 and 21st May, 2026 respectively.

Company.

3 Figures forthe quarter ended 315t March, 2026 and 31st March,

Place : Vadodara Chairman & Managing Director
Date : May 21, 2026 DIN: 00139199
EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2026
(2 In Lakhs)
s Quarter Quarter Year Previous
L Particul ended ended _yearended
No articulars 311032026 | 3110312025 _|31/03/2026  31/03/2025
[ReorNote o) ReferNoteNo)| (Audied) | (Audited)
1 11,694.18] 1282543 54983.25] 46,844.55
7 | NetProft{Loss)for T (85448 132230 694649 751037
3 | NetProfil (G2 T3] 69%649] 751037
4 | NetProfi[L E (80539 93066] 516915 577419
5 | Total Cc the pe (1.418.72] 2010.16] 578262 6696.72
8 | Paid-up ordinary share capital (Face value ofZ 10/-each) 584.1 584.19] 584.19] 584.19
7
ofcurtent/previousyear 50.95781| 5346728
T0T-each)
(Notannualised orthe quarters)
(2)Basic(in?) (15.50) 581 8848 9808
(b) Diluted (in) (15.50) 1581 88.48| 98.08
Notes:

1 The above audied financial resuts were reviewed by the Aucit comitee and approved by the Board of Directors at their meetings held on

2 The Board of Directors have recommended a dividend of  25/- per ordinary share on 58,41.875 ordinary shares of face value of % 10/~ each (250%)
amounting to X 1,460.47 Lakhs for the year ended 31t March, 2026, subject to approval of the members at the ensuing annual general meeting of the

Statutory Audilors,

the SEBI(Listing Ot 015. The full formatof
the websites of the Stock Exchanges and d also o the Company's website The
For Cheviot Company Limited
Sd-
Harsh Vardhan Kanoria
Chairman and Managing Director
Place: Kolkata Chief Executive Officer
Dated: 21st May, 2026 (DIN : 00060259)
[ CHEVIOT COMPANY LTD.
CIN: L65993WB 1897PLC001409 - +91 82320 87911/12/13 + . com

Market wisdom,
straight from the

sharpest minds in the game.

Cut through the noise every day with expert columns that
decode trends before they unfold—featuring Shankar Sharma,
Andrew Holland, Nilesh Shah, Tamal Bandyopadhyay,
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Name Change

I, Lakshmi Sarkar Gandhi Dfo father's
name: Tara Shankar Gandhi and mother's
name: Karunamoyee Gandhi, Wio

Office Of The Uluberia Panchayat Samity
ULUBERIA -
Notice Inviting E-Tender

HOWRAH

Siddhartha Sankar Sarkar, Residing at B.
B. D. Pally, Ismile, Asansol - 713301,
District - Paschim Bardhaman, West
Bengal, India, shall henceforth be known as
Lakshmi Gandhi as declared before the
First Class Judicial Magistrate, Asansol
Court, (District - Paschim Bardhaman,
West Bengal) vide affidavit no.13379/26,
dated 19/05/2026. Lakshmi Sarkar Gandhi
and Lakshmi Gandhi both are same and

Notice inviting E-Tender for 2(Two) numbers of work which
published online (NIT. No. WB/HZP/Uluberia—I/e-NIT-132/2026-27
Dated : - 21/05/2026)

Last date of submission of bids is on 28/05/2026. No EMD will be received

through offline. Details are available in the office of the undersigned.
Sd/-
EXECUTIVE OFFICER,
ULUBERIA-I PANCHAYAT SAMITY

identical person. ULUBERIA, HOWRAH

0 6, 203 Sifard 7y taseE ¢ Taraa Faifrs wifds oree g Gead

(= T
Eric] Eit e o Et Ty
= et e fepized L e
3,08 3038 $3.08.3038 | £3.08.303% £3.08 3030
(i (b -e) |(@em @b ae)  (Fdifs) (Fifare)

| IS TR (I S (e I 4T

% o (T s e (ate) (A, Afea wm | we wfefre wrE
. | = st e s | (wfE) (et am | we wfefre wem o)
| o a2 o e S S | (W) (FeEE] g9 | B wieEs W o)
. | 4 =17 Al AwE wm | (wE)

v | mmmews Tl e e (e et e yo B #)

| e ( syt v arEte s fsre [ adam i ant R
TFETH B S

v, | corara 2ife mrm (Afefd s obrest aa)

(afffargira s taaife)

(@) (2)

(=) e ()

S3ERESY
(Fe8.8%)
(r28.8%)
(momoh)

Sibat 8
393300
Y3380

ookl

F8Ee.8e
LRBL.8Y
E3BL.8S
Z5tw. 50
293y

Era.2e

BUrES.4¢
Ao
LT &1-X-L)
®998.5%
Lbakal
w8 2%

o] o [ar[er

(S83%.93)
8. e

30305k

Ers. e

3

traddby FOBLT I

(sa.aa) Bl A
(si.go) b A0

brir 8

L1

ab.obr
abr.obr

N.Tlrﬂ"ﬁ Hr1'=°i|.-.4 Frrastel aten onfTanilBe s 42 %) 20 (3, $o8b@9e 3% 3, 3oib W we i «fasme

; s, AT % e T A T T b obE (Yo% EANE av, 83 e ol witaz commam oz 24
o o e o =1 Tl Feferwrs amm caren #ars, ol careeiiim i Aime Aem mErfm e 9ie S 2
8,85.08.30% 'r?.rﬁhm“l“mfrﬂaz 3,09, 30 3-8 RETHA T ARG e FEFET wdme R e e o3t wfEl wide agwm i
& T3 AR S s e w9 T Al @reiiE ARt Fere e At wne il wm

8. R (T e wve e RUEmErG) @™ 1o o4 et 47 S 7 i, o3 .00 1030 B EEm @r=te
ferzfore Tamifer o e wfdle wmrem sy feme e o o & 550 awmne a1 %9 | i el witfe e snem am
o eibLEA el : (www.bseindia.com ¢ www.nseindia. com) £ -»r*M erEHED (Www.cheviotgroup.com) 1 aersle,
firsTe RrEwR e =R e T e T ;

oifient i Rnbe-oz e
e

A -
CHHRIT & S

o afafE e wfmm

e T
wifad : 33.0¢.30%0 (DIN : 00060258)

W@fmﬂﬁ?%ﬁm

CIN : L65993WB1897PLCO01409 @ +»% b202oba3yy / Y2/ 38 @ cheviot@chevjute.com @ www.cheviotgroup.com
28, #ER1E, Gl 2189, 72 o=, GifFe =, 35919 - 400 o3y, *fFHues, @y

PR | 47 (ST 7T @
Afericzs | @R (el sfer
qorEE (oTite Jomz 1fb
TAACHCI Gl A |
AT V(T S T

W2, (P (FER AFR
I T A AFCS 1A |
IS NU"HTB O], NRR9f]
T =7 @I FF e
Iy, ©f e e tof
TR | TSI €8 IR €
ITF (@A ARET PR
TR @32 51 (ol
O (R T2 ACACR 4,
o™ i Afetm mete @
“ferel | qoT 9T 2o
"Tres Jowmd “IfFaEm e
SRS W&y CNC S =T
GG NG |

forers sicamwie!, TR : J2ifear e e
SIS AR T 95 b (e wrferofa g
s T Tl (s o oo e voem
0 ARFANTCR & TR 2 weema 22w i
I (90 1 257 | ey 1R TG e Il
RN qBAE! (e WS FAET S (A
FRIF AT TELANZ AIEHED A A
ST 217 T T eI e 2R eI
IS R S o (e alfefifaal e
A IR AN (o G @ ARG
TS ST FE AFATR 2lfoffd wet | ot
ffer (e e efsffe e, «fs «fb grifes
A | TS (T T FRGIE (3 | el
AR, $BY A FFLS SRS 157 ToT
bfes i 2 < TrTa JT (3 209 TR
TE ~FOTS QAT TR B SRS A
S BGH! (RR i 19 77, TR AT T
R (04 97 AR BIGTs S e |
(1% FIACTE B SRONENT Gorba b e
@5 I Tow (reea aAfeffaat | e «fte
157 G2 P, (RTINS QBT (e 1o
TE W (A TG AR T2

@ Fe *T GETeICEd iR 2RI FEw Sed
e Afsfafaa | o5 (0 pea Gt el <wicece
IS IRE2 (FHINCT GG S BIAR O |
@ 29 (7T 93 @ B ABREI AT
Gl 2R | G AN S0 36 Afsfeifamets
% (e (12 1 S (g, AR

fars (Tom aife
IRE I @

I OleTawid, AR : T 28
IR IR TEFE ARG
2RI CoIBAT ARIE=eTRICS =i
AR o T7 I ReaPrR I
seieife qifSre gt el @l
IR o € (R e |
e[ 32 Teivifo e T
wES R 4o ©ie @ e AR |
(OIF ZCo wRGl YEEE. (7 R
GBS @ | ~{ferics <=
a1 <11 g0eT AR ARG AR
sffert @ TR AIfe | Sibred
Tz ol 3 Rre! fRibe

R (To% Teafege | SR
T WfEEIE g2 @M @
Col02 | G SR SR I SR
T R |

feresja 20 71
RIESIGISE

TR0 12
ey wicamwret, fageem -
Feifodm 7ot bl
Rgeela 327 7 S
WO SEFGF ol o
IO W (] T | O ©
T IAGEE TR AW
e | 9o ST Sl
FI FAE@ G @ TITS
HARCE T 27 88 w2
< SfRife1 o0 R
F(E OV (TOIENE BB

T . SRR a1 agele A 2

S O W T

QENT T TR (@IS YIS [SICe: 2l
AR (. AW (@PTE (T SNfEe),
(ST AT ~BIEE (ZW S AW
(TT), TE =W TFAETRE T-ADA (=M
APTESINI (ST SIS, =1 TEeTes e
afml BRER IR6EE (e @€y ) G At
R (G770 SNES) =R (ST QN T
ST 2T (L. SeleEa (FT0o0) | @3 v
TR A a3 fEe AT 27 SRR
PISEEE (AGAGF) @l I (D €
FEFIOR AR To-2i2FRHER s e
(~iffoeT) . e T Sieme 2lfefames
A | SRATTS G2 SR bf& (M ol (7
IR G2 (5T SR FCH |

fafemrca Rge Akl ffves
FE (ST T | SN AN
IOCE OO SR FAE
el T e (=0T BT
e e | wiRiE REem
VNS WP SN2 a1oN el
G | @7 2@E o WG #F
waed S Bfga e
I | S O WeeiE [gye
TFOET INIIE WAL
[T IR I SN WS
(T | uSE IR G0
EEIET o S el
fcete ol o Afsta (e |

Tfod T, wiea <o, sEtes
mﬁm’zﬁsmww

ey Aqmwrel, IFe! : 0
R AT ©O2 (I AR
JperR G AEE HRa |
D AT 2@ [
@ Fgfo el Az )
IO AR (A (TR (S
(TR AfeZRR BoRFad S
QRICH Ceria Wesr (e e |
@felsl Aferes CAETE
TR wiea AfE coice
SIETHO AT ZeT (ACe
4T T | (T (T WEIE
QU IR I IACES
FioE] (@Y A | TRl

PRI SCENS G2 AGH Q62
e | qerey [few alt &l
(G (ofd 2= Wb @
OO oA | (e
Rfen e vol vt [ie
Froe @Al Aew | A67 FPE
T S ANBSIS FE Jea
e | Woa Feer al FAhE
pifEw (BICe SRS %
Aoa TP Cofice | FE
MBI @2 IR 21T 1 2T
72! TR | SEETIZEPTR (S

& | 0w Tof ¢ R wika
QI S A | F2AG e
(ATFE G2 AH ] S
T AR | T G (A
QifSa S GreiE @l a =
(@R | A (el 2%
gy Riceroial @2 2wl [
FACO G GRS, IO 21
AT bifenle TO ACCR|

A JAF R AT 4 @
Pl mﬁwﬁmﬁw

fom wEwe,
IE @ A2 Bk,
Affe I
ol el 2
FCE Aed @ |
JUNE weeT
wﬁmﬁﬁlw@a@iﬁwﬁﬁm@ﬂﬁﬁ—mww
A T CETe=PTRe (2T 2T SIfRelfReml @ (el sjfeicm

TEAOR “ii 2Fe FAE
W7, SFIreR Ser (12| 9
M4 Tofd FACO 20 (AT 2@
TSIfeTB 171 #ICe! | 1w AT G2
°[TT wo (S 80f6 (14t i
2| ARE FE YA Y
SEereF #it f&fer S ok |
TS @3 o[ @l
(ST O 6 72[(a /19| 2T |
PR A Y7l TICeR #IRACS [l
3} 1329 O I a0 | A
! DGR HIBHE, SN oo™
TS GNHRE S WM PR
TitAe (ST s |

FoR frea F=f =1 A fca wreenit 2@ AT el (o0 | @
SR I (el AifE0E A (0 9B B A Al o
(SR (Yol SRETH 7 W Sfoe (e 9
wiifaifea | @i 8¢ e SNfEIE qedl @ oo Soace |
(SRR SIRTIST, TSI (0o <5 SR Wi feaee i |
©i2 e SR @2 Slol | (STl e PTG 90d Gl (oI,
v (ool e Snfaifaeal Foame 1% e > AR
8 €T ISR 2T ¢oo TTHIERS @ (OreTa A TR(E | IFTCIE
(@l =fferl 0@ @l (oI, <o wifEssifaae > 6 AR 26w
1 | T FUEM @B T 2F Sooo Fi6E Gl (o= Amw
TR | SIS, e 5T (Sl e @ 7ol e iR
wfEiRTale AT FE LAINE S0oY AR P (I
el frce gofiom el o | fi gefife JawEl stey Sk
wwREE «f6 (e I, s, & 39N ¢ FReEE
AR IS GG AT A=A (05 FCE |



Administrator
Rectangle


	Layout 1
	7 September 2016, Pg-3.qxd

