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LADIES AND GENTLEMEN, VANAKKAM.

[ extend my warm welcome to all of you to this 39" Annual
General Meeting of your Company. The Directors Report and
the Audited Accounts for the year ended 31 March 2019 have
been with you for some time and with your permission, I shall
take them as read.

Paper industry plays a significant role in the Indian Economy.
Your Company commenced newsprint and printing and writing
paper production in the year 1984 with a capacity of 90,000
tonnes per annum. Since then, your Company has grown steadily
and enhanced the capacity to 6,00,000 MT consisting of
4,00,000 MT of printing and writing paper and 2,00,000 MT
of Multilayer Packaging Board with adequate in-house facilities
for pulp, power and filler materials.

With the consistent growth, your Company has emerged as the
third largest producer in the Indian Paper Industry. Over the years,
your Company has built a good reputation among all its
stakeholders.

OPERATIONAL AND FINANCIAL PERFORMANCE:

During the year, your Company has produced 4,32,572 MT
paper and achieved paper sales of 4,45,389 MT. With the
commissioning of Multilayer Double Coated Board Plant, your
Company has made a foray into the Packaging Board segment.
Now your Company has produced 1,76,997 MT packaging paper
board and achieved packaging paper board sales of
1,77,047 MT.
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During the year, your Company has exported 84,027 MT of
printing and writing paper to 36 countries valued at Rs.537.08
Crore and Packaging board was 2385 MT valued at Rs. 13.78
Crore.

The overall results are satisfactory as the company has to contend
with severe raw materials shortages, steep escalation in costs.
These results were driven by higher sales volume, higher sales
realisations as well as record production levels and improved
efficiency across all areas of operation.

Due to demand for Printing & Writing Paper throughout the
year ended March 2019 and despite increase in input costs in
procurement of bagasse and other raw materials, the Company
has earned a PBT of Rs 155.20 Crores. This performance in
adverse environment is a commendable achievement by the
Management.

Market Capitalization as on 31.03.2019 was Rs. 1425.74 crore.

Despite huge requirement of funds for capital expenditure and
repayment of loans, the Board of Directors of your company
have recommended payment of dividend at Rs.7.50 per share
i.e. 75% against 50% in the previous year.

As part of Solid wastes management, your Company has set up
a 900 tpd capacity Cement plant for producing high grade cement
from solid wastes-lime sludge and fly ash. During the year, your
Company has produced 2,33,876 MT of cement.
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65.23 lakh cubic meters of methane gas generated in the Bio-
methanation plant during the year was consumed in lime kilns
saving consumption of 3848 kl of furnace oil and 105 MT of
imported coal.

Your Company was the First Company in the Indian Paper
Industry to have availed the Renewable Energy Certificates (RECs)
for generating green power from the steam produced in the
Recovery Boiler using black liquor. Since 01.04.2016, the
eligibility criterion for RECs has been restricted to the facilities
set up between 29.09.2010 and 31.03.2016. As your Company
had setup the recovery boiler prior to the cutoff date, it has become
ineligible to avail this facility from 01.04.2016. Your Company
has generated revenue of Rs 76.77 Crore in the last 6 years
through sale of RECs.

During the year, your company has reduced overall debt (Term
Loan and Working Capital) to an extent of Rs. 466.94 crore.

AWARDS AND RECOGNITION:

1.  TNPL bagged the Most Innovative Project award for
Environmental Best Practices Award 2018 conducted by
CII - Sohrabji Godrej Green Business Centre, Hyderabad
during Junel8 at Chennai.

2. TNPL bagged first place during 15th National Award for
Excellence in Cost Management 2017 Good Performance
Award under the category MANUF ACTURING - PUBLIC

Organization - from the Institute of Cost Accountants of
India. during October 2018 at New Delhi.
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3. TNPL received the IEI Industry Excellence Award 2018,
from Institution of Engineers India (IEl, Kolkata). This award
has been instituted to recognize industry leaders for their
innovation, excellence in engineering and operation &
services, their capacity to sustain excellence in a competitive
manner.

4. TNPL have been awarded as Special Commendation for
prestigious Golden Peacock National Quality Award for the
year 2018-19, by the Institute of Directors (IOD), India.
The award was presented to TNPL at a convention
conducted by IOD at Dubai during March 2019.

CURRENT STATUS OF PAPER INDUSTRY:

Broadly, the industry is classified into four main segments- namely,
writing and printing papers, Industrial packaging paper, speciality
paper and newsprint. India holds 15th rank among paper
producing countries in the world with a total installed capacity of
16 million tonnes. The demand is estimated at 17 million tonnes.
The per capita consumption is around 13 kgs against the Asian
average of 26 kgs and World average of 58 kgs. India is considered
as the fastest growing market for paper in the world with an
average annual growth of 6%. The domestic consumption is
expected to rise to 25 million tonnes by 2019-20.

The market for Packaging Board is the fastest growing segment
in the industry. Grey-Back Board account for 45%, White-back
and other high end varieties (FBB, SBS, Cup Stock.) account for
the remaining 55%. The demand growth for packaging boards is
estimated at 10-12% per annum.
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Continuous year-on-year increase in zero duty imports of paper
and packaging board under Free Trade Agreements, shortage of
raw materials, rise in pulpwood prices, poor wastepaper collection
mechanism are some of the major areas of concern faced by the
paper industry on a continuous basis.

Indian paper industry has to manage the above challenges through
rising pulpwood plantation, increasing wastepaper collection
mechanism and implementing effective and efficient cost control
measures to compete with the imports under zero duty.

FUTURE OUTLOOK :

Indian Paper Industry is highly fragmented with over 750 paper
mills of varying sizes spread across the Country. Only 50 mills
are of a capacity of 50,000 tpa or more. The overall capacity
utilization is estimated at 80-90%.

In the case of Printing and Writing Paper, the domestic paper
sector is likely to see marginal improvement in demand from
education and corporate sectors, aided by expected higher
GDP growth of the country. The per capita paper consumption
is estimated at 13.0 kg. The demand that picked up during
2018-19 appears to continue. Major reasons are, increase in
Literacy Rate and increasing enrolment in education which could
lead to higher demand of paper in India. When globally, paper
consumption has witnessed negative / stagnant growth, in India
the past few years has been very strong. With increasing income
levels and urbanization per capita paper consumption in the
country will gradually improve resulting in higher demand mainly
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in consumer paper grades like Writing and Printing with various
end-applications like text book publishing, Student Notebooks,
cut-size paper for photo copier and inkjet printers.

In the case of Packaging Boards, increasing trend in the
e-commerce space will usher higher packaging boards for delivery
purpose. Also, due to ban on one time use plastic bags, food
delivery applications have started using packaging paper boards
for delivery purpose which could lead to higher demand of these
grades. With the consistent economic growth, demand for
packaging paper will show improvement in the coming months.

As part of the growth plan, your Company has embarked on a
Mill Expansion Plan (MEP) in Unit II for producing 1,65,000 MT
of paper per annum by way of installing a state-of- the art Paper
Machine a 400 tpd chemical hardwood pulp mill with chemical
recovery boiler, augmentation of Captive power plant and Waste
water treatment plant and other auxiliaries at a total capital outlay
of Rs.2,520 crores.

With the implementation of the expansion plan, the overall paper
and packaging board production capacity in Unit I and Unit Il of
your company will be increased to 7,65,000 MT per annum
from the current capacity of 6,00,000 MT per annum along
with pulping facilities.

ENVIRONMENT PROTECTION:

As you are aware your company is one among the 35 of the
worlds most important pulp and paper manufacturers participated
in WWF Environmental Paper Company Index (EPIC) 2017.
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TNPL treats environment improvement as a priority area.
Continuous studies are undertaken to reduce water consumption
with improvement in the quality of effluent. Compliance to
pollution control norms and CREP regulations are strictly
adhered to.

Further your company is committed to design, manufacture and
supply of quality products by adopting contemporary technologies
for overall efficiency, in a clean environment.

During the year, your Company has consumed 7,37,978 MT of
depithed bagasse for manufacture of paper and avoided
consumption of 6.1 lakh MT of pulp wood. The company has
produced 94,166 MT of Deinked pulp using waste paper as raw
material thereby conserved about 4.1 lakh MT of wood in the
year 2018-19.

53,403 MT of lime sludge utilized for cement production has
resulted in conservation of 61,132 MT of lime stone.

With the implementation of various water conservation measures,
overall water consumption has been reduced from 40 KL per
ton to about 32 KL per ton of paper which is one of the lowest
figure in the Integrated Pulp and Paper industry in the National
Level. Continuous efforts are taken to reduce the water
consumption to maximum possible extent at all stages.

Further as part of rain water harvesting, the Company has
engaged the services of Anna University to identify potential areas
and accordingly constructed three Rain water Collection Pits each

E |TNPL TAMIL NADU NEWSPRINT AND PAPERS LIMITED

9




about 5000 sq meters surface area in its housing colony premises
and one reservoir with surface area of about 30,000 sq meters
within the mill premises.

Your Company has generated 435 lakh units of Green Power
during the year through its two wind farms.

Your Company has set up a Clonal Propagation & Research
Centre (CPRC) in the factory through which 40 million seedlings
and clones have been produced and dispatched to the fields.

TNPL has paved the way to reap maximum benefit out of the
barren lands while promoting green cover and uplifting the lives
of farmers by introduction of two plantation schemes in the year
2004, namely the Farm Forestry Scheme and Captive Plantation
Scheme which are economically viable , socially compatible and
people centric. Till date, your Company has implemented over
1,46,436 acres of which 15,875 acres are under the Captive
Plantation Scheme and 1,30,561 acres are under the Farm
Forestry scheme involving 27,596 farmers.

CORPORATE SOCIAL RESPONSIBILITY:

Your Company is committed to being a socially responsible
corporate citizen. During the year, your Company has
implemented several community development measures towards
Promoting Education, Health Care, Social development,
Livelihood and Economic improvement, Environment &
Sanitation, Culture & Heritage and Soil & Water conservation.
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Your Company has spent Rs. 4.05 Crore for CSR activities during
2018-19 by mainly focusing to enhance the socio economic status
by conducting skill development programme, providing note
books, providing drinking water facilities etc.

ACKNOWLEDGEMENT:

I take this opportunity to place on record my sincere thanks to
the Central and State Governments and the Banks/Financial
Institutions for their valuable support and assistance.

['am extremely grateful to my colleagues on the Board for their
valuable advice and support.

I also wish to place on record my sincere appreciation for the
efforts put in by all employees of the Company.

My whole-hearted thanks to all Shareholders and other
Stakeholders for continued encouragement and support.

I thank you for having attended this Annual General Meeting,
sparing your precious time.
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Clumwdlifing i ukigamrisGer, amrdasw !

slET0H CFlgssmsT erdls fnnmrssler 39ag g et
QurgsGw & LLS5HNEG umms SHHNGSHGL SHRIGET
I|EOETTEUETITLLLD 61(ThS QS 6T60T sUTGEUMLISE TTedT Lil@Ih e LodlLpére
SImLSGmeor. LomrE 31, 2019 2. L 60T (PpelemLhS I, 6t0T (5 S menr
@S GerTsaflsr gismain semflsma Gaiwuiituny Hdihame
Ifismawn, shseaflLld @QmUuUsTR, HriG6T I 6mereurfler
SiEindl_6r 9jeInemm @IkiE ardlssli L sres GamerdCmer.

@IS GuTmeTTETTSEE STHSS Gl s (NSl Lk
uHSENG. o mgsT Hmesrd aymLsSing 90,000 Ler 2 Hudd
Sinai_er QFSSsTeT, 9iFa WOHMID TYEID STHs o NuSHmi
1984~y i1 9y soor(h) GGTLmSUG. 9)stredlhhg) 2 migsT Hnieeri
QamLiihg) &imeor susiiéd) Glumm) @lsstm) oy, eor(hs@) 6,00,000 Glio.Lsir
2 MUGSS SmegiLsir @i aimEnS). @&k 4,00,000 Glo.L_6ir 9)&Fs:
LHMID TWSISSTsTS6T WHmID 2,00,000 Qu.Lsr H&ESG SrHs
L G Gsmfihsmaman, Gogih Cameuumer L& L,
stflesdl wnmin Hroyd QurmsTamerun gy meoudgystGeorGuw
2 MuGE CEind Smedr ClLmmieETeTE.

@\bs Smeor sueTEFuilsir eLpsuld, 2 e Elmieusid B e GG
epsorpraugl el Guflu srélg g mauwrg @b CubmeTers.
SLHES LU o (hSeTTs, o migsT Hmieerd $arg mearsg s
URIGSTTTS6flsnL G pmGLweDT gL sTerg.

BlusE s womn Kl GlFwsHLITGISST

@ns oy 2 s Hineend 4,32,572 Glo._er g&a LommiLd
TG BMSHIGSHMS 2 NUGH ClelgisTarg). sréls allhusner 4,45,389
Glo.L_6tT 6T60T) SjeTEmRL 6T LgILjsTaTE. |(BISE @I snLL) L Fa srdlg
S| soL ysmevemiLl EiminliLigeir eLpsulh 2 migsit Eimieusund Sréls o) emL
2 MuSS! NMalley (1 (PETGETTRLITES 2 6TeTG). @b )6va(H 2 HigsT
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Bimieueario 1,76,997 Gl 6t s o)L 2 HusdH Qaiigg) sr
1,77,047 Gln._str &1élg 9 smL_emiu eflbusmeTLd Qg esTg).

Qg guer(h 2 miser Himeuern 84,027 Gl.er oyeTaeTeT
|58 LPHMID TG STHSSMS, Gl en. 537.08 Came LSS
36 BT(H&EHEE s QeigrsTg). Gogyd gtom er. 13.78 Camg
Ldliyerer 2385 Glo.Ler 9j6Te s @ srdls Iyl hmid)
OlElg6TeTS).

o MGG Hmelerd shewwrer epol  QurmLl ser
LDOT&EGen WHnId GSTLihg 2 Wikg aubs Canasst G)mhs
Gurdlin, o msear HneuearsdHer GLT&SwLmreT L6 ssT
Hmwudlsnore @l mhger. (erelaTliGLTEILD @ears SidlsiLigLmsT
2 MUSS| BjaT6LS ETHLD, @ILkIE WemmasTlsiT gyensmdg) LS saflain
perGarmmwenLhg CaFwadnsr, yHs0 ugwTear affusmeTih
giglsuugwrer alpumer WsTSmed @ns &ldarore
Ylg6)8(Eh&S eUflGamsdle.

I|Fe LOMID 6TYEI STEGSST oiSlswmar Comel s
PURIGID BHES STTEITSST, HHLUF F&Hma wnmid NN e
GlurpLseflssr afleme sGsmiwrs 2 Wikg @\mHs Curdaih, sLkS
g 2019-60 WpeumL Ko M gy g, 2 migera) Hyauerid
e5.155.20 Gamgmw, afléeg whmsw @earuwnrs QubmsTeTg.
@ssmaw I qlimeammuTer (Epalmid @ks Qawusdnsarmears,
@hs HiiurssSlsr UTTT L $556 (M, STSmeTUTESLD.

&L [5G 31-03-2019 oystrmi LG HimieIeTSS6T SHena eLpeugenTLo
em. 1425.74 GamglUT@GLD.

epeuger  GewasEnssnsan, sLmad &l
Oeigagiugnersa, Gumwere Hlé Cameutiu’ L Curdaib, Hs)
ElmieesTSEIr @UUSGTTSET G LEIGSTTTSERSE SLheesor(h
aupmIgll (50%) meys Gsmmamuai. g faswrs em. 7.50 (75%)
m6US CGTmSIITE LIS (Plg6| ClEFLIgI6TeTa).
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SLssflajl Qur@mlser Guearsmmsmwullsr @ LGSHLTS
2 miger Himieuamd S& sifleurdll semrsmrmioy Gem womin el
gmbusmevd Glamsor(h 2 WisT Slelner. SWTTl&HELD HeT 66TMISHE
900 Lt 2 MuSS Smetr Glemenr, FGlnstor_ gy emevemill HMINNLS.
@hs e[ 2 msag @hg Himeusrd 2,33,876 Gl.L s &Glosvr
2 MUGH OlFiIZ6TaTS).

@ns oper® 2 miser HneeTn 65.23 s ser LT
SjereyeTer LiGCH6T sumusme 2 HLGEH ClFlgleTers). @ aImLemea
Sy smeuudlsor SevorewoTTLoL| (Shememudled LETUGSSIGE eipsud 3848
HGeur 6Ol L 2 emev eTeoTGlevoriis LoMmid 105 Glo.Ler @& @

e’ L fleussif Caflssiul (HsTers.

@  srds gmeusafle, By Gesrdseseflsn
2 puSSHTELD Brmafuilsdmhg), useio stflesdlemiu 2 nuss Gas),
UgILNSs5568 flasd srargnssmer Gupm e Hnelerid
o miseT Hlmeusmom@ln. 1.4.2016 s, UgIlllsss 568 aflesd
gmeorlsL), 29.09.2010 sd(mhg 31.03.2016 susmr gjsmnssLiLL (Herer
sLLoLiIUsSEHSE WLGHi0w Qurmbgin sarm  SHmsSso
GlEFinuiu’ L g). o missT Himieusorid WL Gardlsasmerr 29.09.201058)
erersrs Hmalliugearms 01.04.201660 w8 UgILNE6655568
siflg&d) smarflgpsmer QunsHsTa $E&SWlamer @ILHESS.
&L 6 gy emseafl UgI 685586 flesd) sTarlsgeT eLpsuld
HlenL_ 58 e(mHLOmeTLD or. 76.77 GaMg &6mm@LD.

@hs gyer® 2 misem fpeerd, QLrss sLsr gjarmel
(Lmer s sLer LOHMIL GETLfled cpagerd) er. 466.94 Camig
BDDSSISTETS
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ofl@5Gis6iT LHmILD yBISSTLD :

1) 2 mige EimieusrsSne “Cll snmiéta,pe Hnhs HLaledme
oflbgi 2018”7 ausmaufls S “Wsayd LgimLWTET HHé €560
eflpgy” Cll Qammisdl CangGrsh ugsmn ausmils smLowib, SNTLITS,
SLEG 2018-2y1h gy euor(H e=6iT Lomsid GlesiTemsarufsy BULPMRIESILIG).

2) o misaTgl Hmieserid, “15-ag Cadlw dpliurer Qg
Guoeresmmenn 2017 — Ankg Gewsdmer” ofmHsmer, “o_Mu&S-
Curgls giemm Bmsueriigst” ey fafefls W& uifldlemeor
“aflsmaundliS () sarsei” HuaersEL Bmhs), SIS osELTUT
LoT&Ld 2018-6D, LigIGIL_sveSlulsh QHm;.

3) o tusen Bmieusrd, “@Eu Qurdhurert Beersder”,
“Anhs gyme Gubur® Sner eNma 2018 ersiny 691 Sl6m 6or
Gupmietergl. @i elmsrarg, Qsmfssn Anbs &1 61T (LD
BMIRIETTTRIS EThé S, DIEUTEHETE) LigIemLn LismL &t 6T, GILIG &G 60
womd  Cemausefle Qurillud S, sEeLwLTET
GuT 1o & @& @SS emLulgid SemrTe o mighy e Flgéi@id Slmemenr,
IYESsfEGD sl THLESSILL L G).

4) 2 miserg Hoieusrd, LY &, “Shis wufleo Gaelw
STSSname ol mSlames” 2018—19— gy vorio e GlummisTeTE. @)Hh
aflmgl, @hSu GusGariser HyausTd auridiug. @ihg aflma)
BLhG WM wrelh 2019, gumis meL Qubnn iy BGhs R
eflpmailsflsy euprisiEubhms).

&nélgs Glsmfld gy, sHCuramsw Kmeo :
Qurgions, Qg erés Cgmissmn, s (pS&ILLomenT
ifleysemer o 6o S&lwg. ojemeuwmee, TG  LMHmILD
QFasnd s, AsThnsTmasds LLETLGSSD Qurdsl Hin
ST, fniy 2 LGUTsSSharar srélsh wHmL el GgmsiT
STESLD ), @Lb. GBS, 16 LiledsdliLisir L et sTsdrm Hlmieuriu’ L 2 MUSS
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Smemieor 2 &l 15-aug @ILSH0 2 srarg. CHemauGum
17 WblsuedlwstT L6dr 6o oL CiL” (B 2_eitemgyl. @hSuralsd srmei)
LIS 6TEITLI), BUIT (5@ 13 ElGeur steirm ojemeGauGiu o erarg.
ermey oy Sl sever_SSlsor grmafl pisie| 26 SGareursan, 2 8
grnaifl 58 HGuraursald o srerg. @EHUT &THs ahamsulle
GousLons eueTiiThg)l (LD BILTSHA|D, STHGSEHT Cursss Came
6% euemi&Slumid sTeoTmid TETUTTSESILB R mE. @hSw
2 6THM(H BISTR], eI 2019-20-90 gy aimgsd 25 sedliueir
L 60T6OTITS @& (GLD 6T6aT 6THITLMT SHSLILID ST

erélg gmL shmgurargl, &g Csmfdla Caswrs
sueri&&] Glumid s, fleumin. @léled sorymid Lty Himid Gemeser_
arélg ol mL 45 sgaig, Wty Geustenst Himb GlemedorL
SMHGH Y| 0L, &S Fnlglll Gl Ip&6T, &S GEiuiu’ L
gbUL gl wpmd fply sTHs oL gsr g sTer
55 ggaig UL LG LD. @b Wigli srélg L L ullsr CaemanumsTs,
6T RETMISEG 10-12% eaitn  gerelle) @HS@GW  eTeT
STEITUMTT & SLILIDSH6TM G-

Glevsus afEss @UUESSET &1 STl nmid CusGasiin
IiLsmLullstr @m&GwE aufl GsTLikg L,Mwors 2 srergl. Gus
epeuli@Qur et aflsr LuHMITEGmm, Wré e flear aflsnaGunmi,
2 LGW&L LHGSI erdlgsSlmer Caildg) ) swndsE oaiiu
GCoemauumer gminlilgsT @leaurem, @i sTHaesd Gmnés
Gl YstresrsmLefi@ STremTLomELD.

Cumen i saurssmer surall&s QHHU sréssgmn
W&l LISCsT L hisamer gSlafliug), sfley sréle CaflinNemen
s fliugnensr BLalg&Hmasar, Lo auflullsr S @nsEud)
SIS LMD STEG i enL_ullsiT aflemevisir Gumguil Lo
wHmin  Spmowrer CFme] SLOUUTH Bl ol & s & emeT
OEwsubh\SginIg GUTSTY KL Ay &HmaaemsT 6THSE! o(hEETma).
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TSITGTeY ey :

@hdu srdls Qamfls gemmpurerg, Hy Sy ifasans,
750 &rélg o) meus @EnL e, LGaun 2 HuGH HmeL 6T HTEL it
ureflusrerg). gyeunmlsd 50 gpemevast W HIEL oy sTrGLTeiTmI&E;
50,000 Glw._6rgni&E Cuersar 2 Huddh dmer 6o memrL smeu.
@eundler syl 2 HuGE Smsir 80-90% gy @Lb.

TG wom &e srHgHNRN, 2 mETl () sréss
gisomwrergl, sevell wHmd Fmiaieriiseflsr Csemeawmsn snm)
sUTIT &S S6t0r(Bl6Tan gl @M 2-W(THLD 6Teur sTHTLMTSSILGLD QLomés
2 6MET(H 2 HUSSHID 3B 2 Sefuerera). @nHw smref pisia;
STRTLIG) LT R(BeUHES 13 HCor stairm gyaraflCouGiu @) & Seitms).
BLES 2018-19 oyanr(h shm erGarhpusmLhe CoHemaimers
Qs it SFefé@n aumiiystarg. gHenss amb soall
Sjled pmitd sevell Hmieusiissfls oHeMsa) aumb Cartésmain
@rdureiles  srdssHdar  Comausst  oHsflugsns
GNUIIL§G56 SMTEMmISMTEGLD. 2 08 el &rélg Liusum@
6TETLIG) sTETLemmwmer Gamid Bn@L auerisdurs o srerGuTg),
@rdureile 5Lk fo g arhsams @hg asmisd e
susdlemLOWITS; o sTeng;l. HSMSEI auHD Seofl BT aumHLTeTD WLHMID
6UATTITE ) (B BSTUUNBISafaTad srmef] srélg pisian) Hm g6
Glgiours (erCarmmumL kgl os6r afmsmairs 6Tiga) WwHmID
SFagerasT GuTsty FistGaurt sl LU STélshsEhsE Came
IG5 UHSETMG]. (Plga] LILETTES, LTL (IUGSSHISHT S,
Lorezsreut GHT (h USSSmissT SWliy b&CaB\&é@L srélsth hmib
OLWESIOUTNEE CameureT sTEGHRIGTE LMMISnS.

Curdls o endg o mL Nfefe, susminbg aimin e
ausmflan Curssme, MElGursd Gelausne CsmealiL@i
Gurdle’ B srds i mLullsr o HusdH @len Qesflauw Hiliy.
Cugid @ Wop Ll G 2 LCLTrsILHSED OESfullsr s
ailldlssiu@erer gL srreors, o el eNHCLTSHD
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OQeluarssT @hs srTég lmLmu LwaruB&Hs CeTLkid
@miugre, @nsl Uflalld e gfswrar Comeusmi sHUbHSS
o sTemgl. QSTLIhg OULDsTer QU maTTHTY suemidd), Hrs
Lo uflsor Geemeusmil eu(HLD LrGrisefls Cloglaurs (psiTGeammmiLD.

aueTi&d Sl L sdler @@ uGHurs, o miserg Hlmieueri,
@\retorLmeug) Qe gy emev eflflaursssSI LSSl epsuld 165,000
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