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The emerging power of RE 
Investments in 
renewable energy 
have electrified Indian 
industry on the back 
of cheaperfunding 
and government 
incentives 

DEV CHATTERJEE 

Mumbai, 27 October 

sthe world gets ready for the 
A meeting of the Confer- 

ence of the Parties (COP26) 

under the aegis of the United 
Nations in Glasgow to discuss cli- 
mate change, large Indian compa- 
nies are increasingly investing bil- 
lions of dollars in renewable energy 
(RE) and slowly shedding their old 

fossil fuel-dependent businesses. 
In the last few weeks, Indian con- 

glomerates led by _ Reliance 
Industries, the Adani group, Tata 
Power and ArcelorMittal have 
announced mega-plans in renew- 
able energy. It’s not only the private 
conglomerates, but also govern- 
ment-owned NTPC and Goldman 
Sachs-backed ReNew Power that are 
pouring billions in the Great Indian 
Renewable Energy rush. 

This is in line with the Indian 
government goals to generate 175 Gw 

of renewable energy by 2022 and 450 
Gw by 2030. In a February 2021 
report, the IEEFA, a Sydney-based 
research institute, said India will 
require an additional $500 billion in 
investment in new wind and solar 
infrastructure, energy storage and 
grid expansion, and modernisation 
to reach the government target. 

The investment numbers are 
mind-boggling: Reliance plans to 
invest $10 billion; Adani announced 
plans to invest up to $70 billion in 
the 10 years in the entire renewable 
energy ecosystem. L N Mittal-owned 
ArcelorMittal plans to build 4.5 Gw 
of solar capacity in Rajasthan and 
green hydrogen production capacity 
backed by solar and 
wind in Gujarat. 
ACME Solar, one of 

India is heavily 
dependent on imports, 
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May18, 2021 SBEnergy Adani 3,500 

Dec?2, 2017 Ostro Energy ReNew Power 1,63 

Oct10, 2021 RECSolar Holdings AS } Reliance Industries china National m™ 

Chemical 

May31,2018 Skeiron Green Power | ReNew Power Tanti Holdings 583 

May15,2018 Baraunithermal NTPC BiharState Power 5B 

powerplant Generation Co 

Jun25,2019 RaipurEnergen Adani Power Axis Bank, 510 

GMR 
Infrastructure, 

Unknownseller 

Dect? 2020 AyanaRenewable | CDCGroupPILC, NIIF, Ever 390 

Power Source Capital (Fund: Green 

Growth Equity Fund) 

Feb20, 2018 AdaniGreen Energy | Shareholders AdaniEnterprises} 362 

Feb 28, 2019 AyanaRenewable | CDCGroup PLC, EverSource 330 

Power (apital (Fund: Green Growth 
Equity Fund), NIIF (Fund: 
NIIFStrategicInvestmentFund) 

Jun18,2019 310Mwsolarenergy | Adani Enterprises Essel Group 288 
assets   

Note: The data has been filtered to include Indian acquirers; energy-alternate sources of 
sector/industry acquired; and since Jan 2017 Source: Bloomberg 

  

SB Energy for $3.5 billion, and 
Reliance acquired REC Solar for $771 
billion and a stake in Sterling and 
Wilson Solar on the same day. 

Bankers say more 
such acquisitions are 
on the cards as com- 

India’s biggest solar and local manufacturing panies, including 
developers, has com- capacities are global ones, are racing 
missioned the world’s inadequate. Several to add capacities. 
first commercial pilot Indian companies In the _ past 
of an integrated green including Relian ce and decade, India’s elec- 
hydrogen and green Adani, are planning to tricity demand rose 
ammonia production t 10 times from 5-6 Gw 
facility in Rajasthan. 

Acquisitions have 
become the main strategy of large 
companies to acquire market shares. 
While Tata Power was the first in 
the race by buying Welspun’s RE 
business for $1.39 billion in June 
2016, the Adani group acquired 

plug this loophole 
in 2010 to approxi- 
mately 55 Gw in 

2020. With coal-based electricity 
generation plants becoming less 
attractive for international fund- 
ing, RE is the new flavour of the 
season and companies are raising 
cheaper funds by selling green 

bonds to global investors. 
A report by Morgan Stanley says 

of the Indian government’s 450-Gw 
target that solar is likely to con- 
tribute 280 Gw, which implies 25 Gw 
of solar capacity additions every 
year. India is heavily dependent on 
imports, and local manufacturing 
capacities are inadequate. Several 
Indian companies, including 
Reliance and Adani, are planning to 
plug this loophole. 

The big question is, with somuch 
investments being poured into the 
renewable sector, will the returns on 
investments be enough? A JM 
Financial study pointed out that 
while the variable cost of module 
manufacturing for solar energy does 
not differ too much between India 
and China, the key difference is on 
fixed costs — especially interest cost 

on debt taken for setting up the man- 
ufacturing capacity where Chinese 
costs are much lower. 

RE100, a climate group, has cited 
India as the sixth most challenging 
market globally for the corporate 
sourcing of renewable energy. The 
major barriers include fragmented 
policy, differential regulatory frame- 
works for each state, and uncertain 
charges and taxes on buying renew- 
able power. 

The government has, however, 
taken several measures to incen- 
tivise manufacturing and help 
Indian companies reduce costs, 
including solar manufacturing- 
linked tenders, tenders with domes- 
tic content requirements, and reduc- 
ing basic customs duty of 25 per cent 
on solar cells and 40 per cent 
on module imports effective from 
April 1 next year. 

The government has also 
announced a production-linked 
incentive (PLI) scheme for module 

manufacturing with an incentive 
of 24,500 crore, which saw good 
response with 18 players applying 
with a total capacity commitment 
of 54.8 Gw. 

These initiatives will help India 
increase its annual installed solar 
photovoltaic manufacturing capac- 
ity. At present there is 4 Gw for solar 
PV cells, 16 Gw for solar PV modules, 
and 5 Gw for solar inverters, but 
Morgan Stanley pointed out that 
there is no manufacturing capacity 
for components such as polysili- 
con/wafer/ingots, in the case of solar 

power systems. This compares to 
India’s annual requirements of 25 
Gw annually for cells until 2030 to 
hit the 280 Gw of solar capacity 
installations by 2030, the report said. 

Taking the RIL plans into 
account, Morgan Stanley said, “We 
expect silicon and hydrogen to 
emerge as the next decade’s ‘New 
Oil’ for RIL, with potentially up to 
US$60 billion in value creation if 
things fall into place by 2025.” In its 
base case, Morgan Stanley estimates 
a $25-billion contribution into one 
year forward NAV (net asset value) 

and sees an 11-13 per cent steady- 
state return on capital employed. 
“The new energy EBITDA (earnings 
before interest, tax, depreciation and 
amortisation) potential is as big as 
the contribution from RIL’s petro- 
chemicals business now, but we 
think it will command a multiple 
twice as large,” the reports added. 

Adani Green Energy, which has 
a market valuation of 21.88 trillion, 
and Tata Power, with a total valua- 
tion of ®72,500 crore, are also report- 
ing strong numbers each quarter — 
showing the investors’ faith in their 
green initiatives. 

As the Indian markets become 
more competitive in the coming 
years, investors can expect interest- 
ing times ahead. 

TAKE TWO 9 

‘WillretainSuburban 
brand identity’ 

brand. In an interview with Sohini Das, Dr Lal Pathlabs Managing DirectorOM MANCHANDA speaks of the company’s need to 

| Dr Lal Pathlabs, which has acquired Mumbai-based Suburban Diagnostics in an all-cash deal, plans to retain the Suburban 

also build a foothold in the South and the challenges to taking the organic route to build scale. Edited excerpts: 

Will youretainthe Suburban 

brandorrenameit? 

Wewill keep the Suburban 
brand. Wearethe owners of 
thebrandand wewillhavea 
multi-brandstrategy. We 
willkeepitasitis. Weare in 
the process of developinga 
reference laboratory in 

Mumbai. Dr Lal Pathlabs will continue to function 
in Mumbai, and this reference lab willcater tothe 
entire western region. With this asset coming in, we 
havetonowassess how tooptimise and rationalise 
it. DrLal Pathlabs will have its own separate 
operations continuing in the Mumbai region. 

OM MANCHANDA 

Managing director, 

Dr Lal Pathlabs 

Whatfactors drove the decision toacquire 

Suburban Diagnostics? 

TheSuburban acquisition gives us entryintoa 
market that would have otherwise been tough for us 
interms ofbuildingscale. Buildingscaletakes time, 
and had we doneit organically, itwould have taken 
us many years to reach the kind ofscale Suburban 
hasinjust the city of Mumbai. It (the acquisition) is 
giving us entry intoa very large market. Itisa 
marketthat one cannot be absent from — Mumbai 
and entire Maharashtra. 

Secondly, the Suburban brand enjoysa very 
good consumer franchise. Many businessesin 
pathology, which are mostly business-to-business 
focused, pick up samples from other laboratories. 
Suburban has built a direct-to-consumer franchise. 
During Covid-19, they have donealot ofhome 
sample collection and airporttesting. The top-of- 
the-mind share ofthis brand has gone up 
significantly in the recent past. 

Thirdly, this isa good quality asset, backed by 
Sequoia. PE firms bringin certain processes and 
governance focus, which may be missing in an asset 
thatis only driven by owners. This really helps us. 
And lastly, having Dr Sanjay Arora (founderof 
Suburban), who has built this brand keeping quality 
in mind, isanother plus. We will keep the old team. 
We lookatit asanother platform and will build itjust 
like we built Dr Lal Pathlabs. 

Whatare your plans fortherest ofthe India market, 

especially South? 

Weare building clusters across India — we 
developed a Puneanda Bengaluru cluster. We have 
recently launched areference laboratoryin 
Bengaluru. So, forthe time being our organic efforts 
will continue in the South. We wantto focus on 
Suburban forthe western region as of now. 

Willyoutake onsomedebttofundthisacquisition? 

Areyou opentoacquiring assets down South? 

Weareazero-debt company. This deal willbe 
funded through internal accruals. We will not pick 
upany debt. There aretwo parts to this deal — part 
oneisthe floor price, and parttwois linked to   

  

performance, which would comein only 
sometime next year. 

What we have done in the western market 

(inorganic growth) also holds true forthe South, 

which isanother market where we need to build 

ourfoothold. 

Covid-19 revenues are down. Isthistherighttime 

foranacquisition? 

The Covid-19 trajectory will keep fluctuating. While 
the value of Covid-19 tests is down, the volumeisn’t. 
Last year, the realisation was high as prices were 
higher. Now the rates have come down, but our RT- 
PCR test numbers are still morethan they werein 
thesame quarter last year. Covid-19 isn’t going tobe 
astable line ofbusiness; it will have its fluctuations. 

Doyouseemoreconsolidationin the 

diagnosticssector? 

Forabigplayertobecome bigger organically atthis 
stageis going to be very time-consuming. Themark- 
et will become likea pyramid — lots of smaller lab- 
oratories at the bottom whohavescale at city level, 
but they will not have professional managementtea- 
ms. Aggregation andconsolidation wouldcomein. 

Weare number onein Indiain the diagnostics 
business. Around 80 percent of the diagnostics 
market isstill fragmented and unorganised. More 
consolidation would continue. 

Whatarethechallengesahead for diagnostics 

playersin India? 

There aretwo. Isee pricing pressure continuing to 
buildinthis business. There are large players with 
economies of scale, and those players will put 
pricing pressure. Some players also operateona 
cash-burn model, which willalso put pricing 
pressure. The second challenge is entry into 
non-core markets. Organic entry will remain 
challenging, and one would haveto keep scouting 
forassets, and they are not going to come cheap. 
  

More onbusiness-standard.com 

    Correction September quarter with under 

The column, “An IT, ITeS 200,000 employees. The 

labour conundrum", company clarified that there 
published on October 26, 

incorrectly mentioned that 
Wipro closed the July- 

were 221,365 employees at the 

end of the September 

quarter. It also pointed out 

that after its 2013 demerger, 
Wipro Ltd has focused 

exclusively on the 
information technology 
business and is nota 
diversified entity. 
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Regd. Office: 143, Pudupakkam Village, Vandalur-Kelambakkam Road, 

Kelambakkam — 603 103, Chengalpet District, Tamil Nadu 

Tel: 044-49005154 E-mail ID: cs@butterflyindia.com, 

Website: www.butterflyindia.com 

~ Butterfly’ 
Good for a lifetime 

  

  

  

  

  

    
  

    
  

  

  

    

  
  

  
  

    

                  
  

  

  
                        

  

  

                  

ATCO URDU SEAL UMASS ARIUS we UR Vea 02 U0) aS) he lta 

(= Lakhs) 

S-No.| Particulars Quarter | Half Year | Quarter STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER 
ended ended ended 

so0n2021 | sooe2nn | 30.00.2020 AND HALF YEAR ENDED ON 30™ SEPTEMBER, 2021 
Unaudited Unaudited Unaudited 

1 | Total Income from Operations 80,023 1,40,539 64,335 (Rs. in Lakhs) 

2 | Net Profit for the period (before Tax, Exceptional and / or 12,218 17,383 5,756 Quarter Ended Half year Ended Year Ended 

Extraordinary items) S.No Particulars 30.09.2021 30.06.2021 30.09.2020 30.09.2021 30.09.2020 31.03.2021 

3 | Net Profit for the period before tax (after Exceptional and / or 12,218 17,383 5,756 Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

Extraordinary items) 1 Total Revenue from Operations 40,311.84 14,438.33 28,875.00 54,750.17 36,550.92 86,963.81 
4 Net Profit for the period after tax (after Exceptional and / or 8,068 11,541 3,683 

Extraordinary items) 2 Net Profit for the period (before tax, Exceptional and/or Extraordinary items) 3,920.67 139.75 2,639.07 4,060.42 1,315.99 4,834.86 

5 | Total Comprehensive Income for the period [comprising Profit for 8,070 11,633 3,693 3 Net Profit for the period before tax (after Exceptional and/or Extraordinary items) 3,920.67 139.75 2,639.07 4,060.42 1,315.99 4,834.86 
the period (after tax) and Other Comprehensive Income (after tax)] 

6 | Equity Share Capital 2431 2 431 2431 4 Net Profit for the period after tax (after Exceptional and/or Extraordinary items)} 2,546.70 95,09 1,719.92 2,641.79 858.76 3,615.81 

7 | Reserves (excluding Revaluation Reserve) as shown in the 5 Total Comprehensive Income for the period [Comprising Profit / (Loss) for 

Audited Balance Sheet of the previous year 141,046 the period (after tax) and Other Comprehensive Income (after tax)] 2,533.46 81.53 1,702.39 2,614.99 823.08 3,667.79 
8 | Earnings Per Share (of %1/- each) (for continuing and - - 

discontinued operations) (not annualised) , 6 Equity Share Capital 1,787.96 1,787.96 1,787.96 1,787.96 1,787.96 1,787.96 
(a) Basic 3.34 4.79 1.53 : . : . 
(b) Diluted 3.34 4.79 153 7 Reserves (excluding Revaluation Reserve) as shown in the Audited NA NA NA NA NA 20,531.44 

Balance Sheet of previous year 

KEY STANDALONE FINANCIAL INFORMATION FOR THE SECOND QUARTER AND HALF YEAR ENDED 30™ SEPTEMBER 2021 8 Eamings Per share (of %10/- each) (in Rs.) (not annualized for the quarter 

(= Lakhs) ended and half year ended periods) 

S.No. | Particulars Quarter Half Year Quarter a) Basic 14.24 0.53 9.62 14.78 4.80 20.22 
ended ended ended 

30.09.2021 | 30.09.2021 | 30.09.2020 b) Diluted 14.24 0.53 9.62 14.78 4.80 20.22 

Unaudited Unaudited Unaudited 

1 Total Income from Operations 78,616 1,38,235 63,529 

2 | Profit before tax 12,381 17,859 5,913 Notes: 

3 | Profit after tax 8,116 11,860 3,739 ; ; ; ; ; . ; 

1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 re So ee eee a eee eee eee eee cea agee uncer Regulation 30 of he See (ising and per Disclose 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015. The full format of the Quarterly Financial qui ) Regulations,2015. The Fu inane u val xchange websites www.dseindla. www.nseindia. 
Results are available on the websites of BSE and NSE at www.bseindia.com & www.nseindia.com respectively and on Company's website www.butterflyindia.com. 
company’s website at www.aisglass.com. ; oo, . . 

2. The above financial results have been reviewed by the Audit & Risk Management Committee on 26" October 2021 and The Board of Directors of the Company has declared an interim dividend of Rs. 3/- per share (face value of Rs.10 each) at its meeting held on 27" October 2021. 
approved by the Board of Directors at their meeting held on 27" October, 2021. . . ; . ; ; ; ; . 

3. The financial results of the Company have been prepared in accordance with Indian Accounting Standards (“Ind AS") notified This statement has been prepared in accordance with the Companies ( Indian Accounting Standards) Rules, 2015,(Ind AS) prescribed under Section 133 of the Companies Act 2013 

under the Companies (Indian Accounting Standards) (Amendment) Rules, 2015 as amended by the Companies (Indian and other generally accepted accounting practices and principles. 
Accounting Standards) (Amendment) Rules, 2016, recognition and measurement principles in Ind AS 34 Interim Financial 
Reo Preserted Seren adn oe Companies Act, 2013 read with rules issued thereunder and the other For and on Behalf of the Board 

gprineiPles generaly accep Far and behalf of the Board of Directors BUTTERFLY GANDHIMATHI APPLIANCES LIMITED 
Place : Gurugram Sanjay Labroo (V.M.SESHADRI) 

Date : 27" October, 2021 Managing Director & Chief Executive Officer Place : Chennai MANAGING DIRECTOR     Date : 27.10.2021    



      

Lz [Uni DIDI b2He be UdIe) 
pupal [eb DED YO Dike U2 Ie ebB 

ke lb> B Bik BB 2 3B 
Be Ue Bribber [le Lobin| 
ye 232 lee b De UnIp Us 
2 1B? We |B Bip> (Bb BBL 
Wid Yep web IIe Me 23IR 

    

  

    

        

4 Beh w1ddey pi 
dle Ueto) Hep habie w (AHA SS) hit MIP bin Dalle BEDE w STOT ‘Hke| (HRURE) 

bpphih) Yebte DUR LS OTOT ‘bk} (HRURA) (bbl I DIEY kid) Yebre bake Le 
buble 7 BDA SE Pdieb) Debio Ye [DIF] In MIE fete felub |b} Wiel 

dehy Die ibe Bijele PRE BOjh fal oe CET Le Wwe C107 “blckyfate Yphaee [ve Yalladsh feRb] se \ettee 
12 Uke let) Dove INS BS winbhy OR [ehke Vine Le TTOT ‘Wwbwle LT Mee B ISD Be 12 Ble Fe_WHE Ble 

OLS i kiebir REDS E URPRIMIE Ht eee hie REUle We TCOT “ebeke 9T we bland BeLAE 7] Dy) wp Eup BE b Ladle 12 
12 Ll Ibible Ste Ubbi/>hip up 

Cl 2Pb Ee Zee lobe] [pldie) 
ee ys Deep Dy Lege ie 

Jobb fallir Shik TUS) te Inde) 
eps 12 WB RBA Le 
ib> B [5 OF Lib Dh Diep 
2h Melle? hub) tb 2BIb SHIR be 
Sop Ib> BB‘ Uke] [p> waide) 
B we lb> BE BS lsh 
(Bh DBD DB) & Lbd [we 
DeDrwis 22 b Bie IShie Dip 
PBS tb] bide b bAbI ABH 
palbleh te bap dole [She 

12 122 12 oh ep pd 
spothe) fp IBhie do) 2 Ueipe 
Ie Bile Olid we id DYke 

IWb) Llb3p Joh3k Wu bOLb. 
pipible b BOLE Lolllie “LOnr 
HepB Ip OU Uolel site 
“eO Ie W>B)be “bOIeE Yate be 
eps G2 baie B Ube 06 
~O8 Intl {fe |B> Bia Lelbp 
£2) 07 B@h) be lbbitsd {te toe 
ibd IShlb vol [pipe b1de 

112 Bie bby BS ote 
2th ‘ible Dhie spiae 

= “Mit Ship (hath beblbd 
Bkelb® )‘Bibsle Yb Ih Le 
“( path adlbe )Bakee ‘Jb1a 

th © Ue abgue ph ipiaie 

    

(pigjaue :b4ah) 
ole Rips} pd pefEwip app ¢ ‘pejeEiwip xpip Z ‘eles 

    

       
   

  

T2@ S|PEsis ddy sain ibhie 
BP uyAocbyesuerpurAynbuay:sdyy 2aep >ipeh (Ww 
PP2 Ibiele Lb shih dh GEL “b LBUHA DPwPA Iehd 
AR) @ Merlin [gb Yod— kind [eb [el s 
& jl & [edly PPPha w BB 

| ke (Lz02z ens AIRS 
(120 LV'E}) Mbbja be Is 26250 :-b} 

         

DEIR [we [etme die UIOO'EIPUTOSU” ALALAL 2p UTOD PIPUTOSQALALAL 

ph Be nbc Joh lee lll eR BABY |B RDU Ade edie BERD we lttin DA Leb) BID) END 
ee SLOT ‘Beebje) @ibwrdpire 

00:01 

02:€0 Sv:€0 

O€:91 
Unt Rip tan 

[bias Joeippf pa sheila "Jo ep 
“Is bh “ Js Jali “Min ‘ Ritalh® Pik® bp ‘h * 8 [plolalb 

1 Skiba +e ‘DLA ‘prp ‘Dibibak wplazo 
|e (1202010) Abela B ABP elle £6910 Leb 

{ew (1202'01'62) Mbdsit A “2 AID] Dile YEILO :bd| @ LPB   0z0z-60°0 | 1z0z 6O-OE | 1z0z-60°0E 00:81 ahpteite 

—— | srt "2 MAb} DEE 
blak | bebe 

e690 H (lk 4 bis t See 

zo 3 y Th 

Orrt 

00:rL mam 

  
  

Yoke RIPB bd Lelbelateie seltas 
aon ‘no (Cy Bw *2) 

    168o6 EE ‘he “Abu ‘shyoia ‘SAaching ‘Ahlparh. {bz 
db (1Z0Z'L1'8t) Abalp 

BA (LZ0Z'L HSL) AlbieliA J “In ood] eusse ihe ie (120zL E91) 
bik bd (1202 HEL) MbLlk Lb Urked> 2/SG0 “edJ > LBb 

0€:00 "A P23} Ovez 
UthaD 

biteab | birklie bleh | bbls 

92550 Pile bls ZZSS0 (Pile 
Ea [SibPe blab) ABI sh 9a 

ple MPT Ses TERN OTN SE Yi ot -1) 
(pajaue :bich) PR/>EWIb xeIp € deltas 

| bapa loeb afletep 
ph 19 JNAbIPH “In Ribalh® Bip> b> ‘h “Mabb ‘Iaie ‘2hilel> :pa2o. 

Ll (120z'LV21) AlbRB pa 
(1202 LL'yL) AlbbJa JA “2 MAbJ Dhlis BLEED Lie | (1Z0Z"L 1 91) 
Mbit bA (1Z0ZLL'EL) Albb|la A IbDh LLCO :bR| @ Lb 

02:61 “2 Mab) Phlie O0:2b 

kh 

ST 
est   

  
SPEz O€:LZ ops‘   

    Ter Ter Ter 

Be Urbs 16910 lich & “2 Mab} Pblie 26910 chR} @ ERb 

00:82 Unk e> SOlz 
—— | oviz "2 MBbj DEE 

biraK | bbilic belea | bbrielie 

16910 (elle bles ii Z69L0'R (Bile 
Pera ET ew ree b 7 
ay a ee raey i 

(evgatie seh) ate 
bRDa ‘In 

ad php IbSyiem ‘pine Te * SO Se ates 

) Abela 

  £69°¢ eo oL0'8 
  

0€:00 £89'e Ips‘ 890°   
    9SL'S 

9SL'S 
e8e°L1 faa 
E8e°L1 scat 

See'p9 6gs'or'l Z0'08 
  

setae ozoz- 600 | 1z0z-60°0e | 1207-60-0E   
SLSL 

bie | bbe 

elec0 & Blk 

za 
a4) 

O€:2% 

Bla iizzesn ZL€60 on er 
(Sikes bab) Bi Ush 2a 

pL Esa). tipe Mp St-ie) Meal vl oe bose) MPa AN) ko) 

  
“py aRYSIA ‘he “Jo AAAlle “HO ‘pdb ‘biblbiah :binap 

| {ee (1207 01 0€) AbLJlz EA “Js IRAZIA 68910     
Leb {eb (LZ0Z'01'62) Albasié JA [Pod) BE OG9LO :b| b Lb 

"fp Inna =   
Osh O€-OL   

SLSL deg Sb SO:LL   
birak | bhilic 

62910 B (Ale 
  

fee 05°70 BIB B ypbieis 
1 TTOT OL 6 welH>} 8190 
JOB SPY |e BDIEw 
Lee $7190 Web (SUD? Bide 
Bk BAI b N32 |b B jpVine 
b ITOTOT6T kdl pay 
qos D2 bebiblie whisiebIP oe 

AeSynpr | (lp) “Ypae) Be 

bu nay 
4p 122|to f [pile 
Vines Utelidla 2ue Yol> Pata 
70 # dellt [ue DIRHY IA_ree 
-thebh) 76770 yale 

bbe blade lve TTOT IT 10 

Sled) UigP Media }-[P>) Be 
SEO7O LOH ISA? Wie 

bbde bird Le 1ZOT' OL 87 

MbleBI |Urklis Leto) bib 
LBS le Pee $ Bh bIEDY 

Ib)? BE UP UUs Leldt 
212 Lele|d-felk IS ible > 

Bubs) Wepie [we piabe 

delish year) Zh-Dures) 
€OSTO LOH [SUB [Dip 

bbde birt ue 1ZOT IT' TO 
us 1TOT OLE 
Usb 0€ «= ‘87 SLT 
Wied) | UEDUS Lew) bi 

bea 

    
     

bleak | billie 

06910 (Bik 
  

ype 
4 HOURS) Leib 2h eine wehbe rep 

Ib phbibis “hb! ‘2b ‘Due “babi. ‘Ola 
ielielb® BikDb I> Ob ‘[Blodie “Biber 

Bike? biabe Welee Be fol 
lWeeBh Deb? UBb| Dele lw SP" SO 

LIB ED) Lie lw bird Ie 00°90 
iB B 2hpLi le 1ZOT OL OF wie DL 

dele -2hLit, £6910 b Ud) [hie 
(ete Bh 

2hnik ee 07°70 28h BD) Bhte 
2p Elite lee 00°70 22h B BERIe 
MBb) DEE |e TTOTOT6T ibd) 
(8lnbb> ithe Bio Phiri -ewIe 
MBb) Due 76910 : {Swe BIER 
UBlko BewIP MBb) bee helen 
“DELI? MB] DELLE €6910/76910 

—{phlls SIP AIpEie @ YoMb—pPbP Bb [Pp Bl IRSd 
RARE) MAL DY Ie PA|LJ-rh) IMB pPa Ba btrtibLie 
hininyyh @ [ek|pPe “okee ~ |MAlRo |Yelledie 

Paes y tise epecsl ans 

I YrBO f [peli®e) [el> Bh [el RPP 
{PHIDIR Usb Bib? ‘ble? jue de 

(Bike? baie Beit Bh i die 
\UpeSh PERI? Bb) Dele 

Joe 07°60 KID BD) Bite 2p bitsdir Joie 
OO'TL KY> B UnkxD IY2 1ZOT' OL 67 

Bb) DEUS. 16910 B UD! 
WBblb |UrBh Whe ee $0°60 ELD 

ED) [BS due birt ee OS'00 ELD 
B Deb? WBb) Delle [ve 1ZOT' OL 67 
SikD| [SU> Bide e Nid Lele 
“BeHIP Bb Dele T69TO : \SinD> 
BIE NBlld BEwIPE MBI Deve-LbeY> 
“BeHIP UBbI DELLE 16910/T6910 

. 1g Gur 
pepe ‘bjoh [Sirb> Bk | 4Unee 

fe Welle) Jelb tb [bIAPY 2hiltbedl 

BR lee LpSU ‘brwie “ype 

(BUD? Wibby Bed Bie be falls | UeteBh 
deeb) Bb pe STO bi BD) bite 

De bik Ie OF C0 BIR B Ue 
We ITOT OV OE Soibd) (Sind? winks 
UBlle YBdD) Be HIB! 68910 b LADY 
Bhi | UreBh 28h ee O¢ OL EBA 

ED) Bbie db biti Ie SO'TT bleh 
B ped) Be Wwe ITOT OL 6T wieDL 

BE O6910 : (Sils> Didhe MBlko [>] 
Bl-UBDBB [BB] Bk 68910/06910 
{yd MSEvere) biltady eb eSjuld» 
Blab> Nilo fale se Phill /UshY> 

12 Lede [eb lee 

fy eh bee) Biel be Bib Inbe 
2) Ibie hI ELD se gipeh 
| B BADR! ele Le Inbie 
& RIP Ub lbs Ladle BB pe fae 
BRB Wobis) DD] ADH de Sebo 
4p ipbite babe B baie 1 pp I 
orB bs Be b Spee Bubb whee 
BBIA | ble Ide] p> Iy>wh pap. 

4 Welle kb 2ob |BbIh BY 
4 Ipbue 2h Mele was) 
B PBUCED Ib 2b prD [pb 

ADDS be WwOlh JD Ube Lb bbe 
2B blls Lb UBB LBS UP Ueddetae 

ple age Lee te wi 
kb Pe hte BD bk tb We eae 
Sib | Lis 12> > bt >3 Pir Fal 

A 
SW 
Vv 

  
ab inte pike IpiBh bbe 
RB pSb Lb 2p bhte Bb be be 
LO be bile Be | 2 IP wh Dee 
Be b Wiel 2 mab Mp wAe 2 
p> Dh blube ide be yee 

2b 2 ibe fe We eae DEY 
f BEDI Bho B Lb BBB iJ. 
kb BASE bib Yea tle 9 
PrOreDISh bbe b Ipbue BE] 
2 p> bbwh pap & Uebik |e 
Ped [bl sbIBBY Ye [bplke | Lt 
122 22 2h bleh BPH) b bile 

ay » dwipa ie 2 Eee 
Ge Me lb We ibDMe ke bed) | 
ck tbe kek bbe 

@ SIESE bib ab tbe 9 Le 
Abbie 2h b BI? [eb [PB Iblis   ~NBbI BELL “1B 239 -[dd>1, 

Be py phe D2 bebe wbisiRE/D 
42 Ueki? | (kelp) “Ypee) pe 

42 PP bib 9 LpBS Be WP BL pf way | (ep) “Diep 

Hi8 Unf spdue Jed Inde VAP we Doh join 

SebS | UrB> Dited|bS [febele |e 
(eb Yo 2B) buh Ukr Ubblieb 
iSbib b Ys jis Inger 1S DOLE 
4 Ueber bs bb talpiie 
Ale) B buplt | pre dnb 
Bink le Bkale te bhwlp 

ishile B Binks» ph iWieteate 
LY reypike oe Ys peat 

By bbb buble edible 
1G Ye inpkilk Ihe 
H bYplt BS | Ur2 ise O€ OL 
Be ‘ pak bd) ‘re >bie 
ST RPIRDE [Up Yolo Ib> 1Shle 

woth) 4 phwpip IShie 4) 
elbe b IbBpE [hob plalelote 

4p BhbID IShik 12 Br 2 
oh # depioie  TL-22bB B 
debbie 87 woe Ib> waibel b 
2212 ISIE | (Help) “SDI 

  

bb p 1 [eS ie> Wise 23ito Bye oe Mw, —ualwd & Hl? |e lets Wah We 
Alts}>-22b) Dhie “IH>2H-I}H9) Sb UB p> BE — jppile 4 31896 fall tp [ap bIne 9 

BEBO lu Pehl S bh RIND 

lebj> BS lp [ris 2p 1B 

Dubs |-jale LS ibie> -Lele| > 

IePile Bikbe  [pligis D> 

Subs|-ya2>) Bk yOSTO 

UO {SUD y Yalb bre 
birth le ITOTIT TO Leb 

TOT IT 10 Mee 1707 OT OF 

Usb 67 ‘LT ibd) 

Venus, 

ube De Mele fe lie /jlie 
bpp th HEE Use) US > 
PEIese) db eellarh 

“WUD Ue) Yee Yotnle 
BB pple Low pBi> BBB Be 
2h BIR BiiB-DeS) 
eBule Ubi we ea Lele 
2myeh | (kelp) ‘yp2ey Be 

Lee Me Yope/epe fn jh 1p 
eS] nd» InP. Yo Holy Yous LD woltr, 

(ee bo B bile ke Lteldotare, 
BH be HiaiPhlke [ee Bilis. 

‘go Ue Bibde 
[is Wwe 

bh 1b br je Hole Pir [up 

(Dib Pibie ped 

(DIB [ee Dok by ey ete 8 
Dike) bib Ibis B WL 
DP bj2 pb? Prellelbe! 

DialPb fe lee Behilte-B doy 1Bee 
HRS | 2 LPI Plale |p {ue tebe 

fe LAJBIK BELh (ila BS tadje 
pile wb dih fe pl tlt 
Bee & B [Bila Bualie 
“Bee & whine (Dis dete] b 

Defoe Wee Lesh B bs web 
nauey deck ter soaan 
Bue-3 2beb uo wasn 
4) Bb beEIB 2p Bille) 
4 Unbel be ‘2 fpr LB 

tb Dah We [Else B bea oe 
sbuyiee- be lib His) |S Le 
 2hbE 2 bd bile Wb Pelee 
[2 BIDK-bIDIEe Lue [aBieh 

Elfin 2. pellet Beta Le 
{ptelvo) ote bi bn |S] aye 

Jbus et Jah fb PBDI b 

Bolle wh Ye Bs [we Ubte 
deBete BRR hI itp tp Be   

dele 4) Us Lele Let bDube 
dh 2b |e Dibdie bala Lee 

aye Web B wpb PRL (we 
PALE FIR  LptolIle kbte & 
LebJdibe Lbi> Lee 9TOT ppp 
ST MBELe & Bb bblbhyte 
We W2lb 28 bible) Hie Ls 

12d dee pbb Leb Sis is “Be 

Bibb} b bot bibsh fb bo 
& Bbite BE [tbe # BEIbie 
Be ‘wpe EB b Sin 
{eb Dold Bib ibe b1B® ob Leia) 
2b MRue BS Hib WEE & 

wo) Ith} Mee Lbkfeltlte 

\2b Yori} ph [> fp Pini Yo Dane nbs pda ybeap 

Pals BED fp BEB! lw Sih 
BE Jee) > Biel eB 
stb BpUIP Bb Bh binlihyte 

te} eto} Mb te Be b 

ppible | fo IB bie Lb bbe 
B bls BE Lp Le BibSh Pile 
pie be Bbw [hebl Ub Bele & 
fold so) eB Bb DoYE |b Bee 
4b] [Bue & DIDI | Ls Lb |e 

Gals 2b MP halt EBIN| ‘Is 
Dibjb bol te Sih jbaue 424 
2.122 Bebe) f Eee Del 2p 
Bo slelpiyte | bleh Lah 

ie dbbirk & Sib Dnt 

Bip> (Hbenysh) 2 Brice 
BPD bIPe LOR Boobie | lis 

k1@ (benIn) paiBb|Rb) 2Bp 
BIWibs bis ‘Ys 33 be 
22lb we 2h PIE BEB 
Jalb?lb Ib? Bietb Bp 

12 ded) 
Be eo Bel Ye Bib tie 
2h MP bie fb & Bhs 
wpiple ibe ph we (htblk) 
{Pib Dba PIP rH Wi we [ube 
Bb BIE BES like|h 
ik 9107 Lee>h [eb Bib Me 

BB) YEP wbike) ph we 
Bl Dike talk hike wetlteb 
fh {2 (bls) [Plh Phin 
biptik & bible wr |e 

yd) |(feb)) “ypad) Be 

le 22 Bh 
AB Ypluplalte B BIDS te BID Me 
Bb i be) Bib bis Sieh 
Lb 2 Sf pire wrsppie 
BIBS BODE ob bikie Leh 

Adis | bbb [Bb Hite Bit De 
2 pile & [bb Bb 1b) Libs 
£ deb|uie KIDD te CER 

IDS Dildo, 

Bibi balh BA) Lee) de 
bin Yb? [> dh BB Lai. 

138 bbe & bee 
ye bib biedh be [tobb 
ID Ilbbd) Stbh Bs Me 1elb 
23 Bip & be Bah map 
Leth) Hibh Le bill, & luobip 

de> 1p 1Btb Dia) Ye pie Bes 
£22 palh |e n2 pis due 

(eb BehI? Bb Bua 22h B de 

1B ued 

ied) 8h, Bis Ye dte Leh bt Biblpie |e 
Abbie buh Ye bru Yh Bibeh 1Bis 

dfels Uelle liste) eh [Me [pl blke Up be 
MPbMy | Lis 1B2 Me [ebb dw Doe 
bik Bb [BIN lea) dye MD>MY 

BH blbine Lite de Yb phlei [de 
HLA] [pie [ve MePbie 9T bib} 

B eige je KB wh p Ucn 

webu DB pre Dibite Sb & 
eke (Biba) HEE LbeD| [piney Lek 

“BBY biske ‘“Qibbisdy Diwiayie 

lppELe BHA b B12 Bh 

BA) te Sth [ye bible | Lk Duis 
Ue 2b DIbb> Le) B PRIDE IDE 
Sebi) Us eS let) bbliie 1S ie 

de [pie & Bhit BS | lis 1B> de 

fe Me-bie Sige HA) Mee bine 
Jpbte hi) Ye bia B Phd [Yo RAYE 
DYS ibe IB 2th B wel IbLdie 
Bibb 4 BD bliske [te PID Me | Ls 

Lcd) HiSHe [ue DIDr¢p ly NHDID_ 
kiIR & LBUwie bie Pl Yap 

222 2 BISh bhie b [pbule BRIN Ls 
Lek: Lue} Js Lv bue PBb Ye [Hel bihe, 

(ee 2eD [hel AIDE) Ye bbe 
de 1707 £1 Its 12d B> db bok 
4 DO!) & lbh [€-22bR Lbs 

op Dipl>ivh Us 2 Wie BBY Le Bis} 
HDD th LH DDS Lis B InbIAL Ble 
dee [pidite Diz ue) MPbMe} | B Leto} 

MPbMe) [do [bite Yeh BY Bla Sirk, 

B bbwh wh pd bap & [elie 
4 2eh WWelh b HP le BER 
dels US| | (kelp) “Pilel> |e 

Dupe to} lnbe Yoh Bb a Saye be 
dB rete op le ayo be SR ete Wah 

(ep YoJh Yetp_ub Ub {Lb 
RRB HBE Ihe by Be 
2b LBUPh Bib Ye dole ZIBb 

Wypbuve Le ie Bie fe Babes |e BY 

    

ue Bande ‘aft med 
fh T1-22bR Yop Id 

1She 14> ahd She 
Vis Lele Ub bh BrablbP te |p 

Ub2lb €€ Le Wbd Dib YIN) [fp JH] Ie teT up. 
ELB Like th Phi) ST Melew bip Beh fe was 

sible WWIe sb YB] YB UeEe bb 
Bilbo | Dir 12 hella [tobe h> bale BIp Dike 

Bb fr lbPt (tb ble) tb BbbS 2 Binb |b Plinde) 
BDI % bibhie bhidbelle tbh Lb de dbte 
je so) Ubldle & Updike alte | 2 Ueldle [iste bubie> 
Dee de EDBBP b UbDMb Rye Yb Ib) Le 
dn | fp SB B lpi bblbbilte [Bab] Bb Dib 
bo 1h lnPIdIK irblb e 6107 ‘EB OL I 

Bn BBB 2b ED & HBE ub Le ep b Beh 
woh b WE BD! Bib! fs DIED b BIND 
bildbie (Biv) Ware [PISBeSeHnIS 
ke pele be oh eblel oe bt Sobel 

{2 Unik) Mei Lob tebe Yb) Uribe p12) [> 
QQiebblis Be b Updilhyle sb LbB biitbelie 
ped) |B 2 bit EP & IBS b biphite 
wh Yb Yped| Me UewB fb jew bbibbyle 
ibe Tf BRE END ub bIBe Lule b (sph 

‘eh b Leth yb Ys) Pale | (kelp) “Ye2b) Be 

bi |i [uo bbl aeaHe Yo 
yaad) PID EDI> Ye [PRE 

[ys (ee lta wejis up Dislve ue [pubs 
12l2 Hee “eh 1 Bh he th (speliabl 
4b Ipbue £ Bah en & eweh | ip) 
de Be [ Yobb Ipdiie & BI 12 Wwe 

phe bikh Bip £22 LSB “WWE 
Apt Bp vol [la Ih BIND Ye Jali | uel 

eb 1B} 2p Ib late Ie IBM) bliele|de 
4e pee towl> BE b bisHI> Be? Iu 
12> DB puis th Pes phplh lw wie 

Fudjh Yoh HBP [RD fg Br Me LDIISp 
HB SbSIBh ‘Pid Lie Dilsil> Ble? Ate Yo. 
bE [we pwebie 97/ST MBELe we pw els 

Bi Ip ME bizlle Ibbs 3 IplBIS 
12 We Diide [pdb [b [wp Leite 

2 Bb was Bah | 2 3B bbs w Swi 
HeB|o) [Pibk) Yhrnie P23 biaBh \ops 

12 lave) DINO [ue de bie Yh & Rash 
yp IebS 13h Iblis 4 BIN belt | Bd) Be 

wwibdipp Efe 2p 

Dibble :1H2} POIDIE HOIZ WIP?Ih — DSH LHD Ine Pp pie 7 Om Hap Sth & BIHAN IAN 
TUOT ‘woPbre 87 ‘yaod) Sb ‘Efe Dp PSlAsS cesta evens 
 


