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0&% $PHQV )DWWWDFN OHJHU 5XBV 8QGHU
&RP SDQIHV $ FW

7KH O IQAY R &RSRIDM $1IDLY 0&$ KDV DP HQGHG \WH
&RPSDQHY  &RPSIRPMV  $UDQIHPHQN DG
$P DODP DURQY 5 XBNV HIHAYH IWRP 6 HS\WP EHU

H SDQAQ) WH VFRSH R HOMV HDJLE®! IRUWH IDW
WDAN P HIHUSUIRFHW XQGHUGHRAIRQ R \WH &RP SDQHV
$FW &RP SDQHV $FW

7KH IDWWRDAN SURFHW QRZ DOR FRYHWY VFKHP HV R GYIMRQ

RUWDQVHUR! XQGHWBNQIV H SDQAQI IW DSSTFDMRQ EH RQG
DP DODP DIRQ

. H KUKOKWR \WHDP HQGP HOAR5 X®  IQFOGH

D ([ SDQGHG 6 FRSH ) DWWRDFN P HJHY DUH QRZ SHUP IMKG
EHE HHQ FHUNIQ FDWMIRUHV R XQDAMG FRP SDQHV EHEHHQ
KROIQ) DQG VXEMIADY FRP SDQHV ZM H FHSWRYY  DQG
EHE HHQ VXEVIGDUHY R WH VDP H KRTIQ) FRP SDQ\

E &RWYREHU OHJHU (QDEGG 8QaHU WH QZ
DP HQGP HQW P HJHUR' D IRUHIQ KRTGIQI FRP SDQ Z W IW
ZKR® RZ QHG,QADQVXEMIADY IV QRZ SHWP IWHG

F 1HZ ) ICDQADO&UMMID ) RUXQDAMG FRP SDQHV VHHNQ)
\WH IDAWDAN P HUHU IRX\M  DIJUHIDIM RAMBQAQ) BDQV
GHEHQMUHY  DQG GHSRW VKRX@ QRWH FHHG 15 FURWH
a 86’ PLORQ ) XUKHU \WHMH VKRX@ EH QR GHDXW 1Q

UHSD\ P HOAR H MY ERURZ IQIV

G 0DQCDRY $XAWU &HWMEDIRQ $ FHWMEDM IURP \KH
VDMRY  DXGWRU FRQIWP IQ) IIQDQAIDOFRP SIDQFH VXFK DV
\WHUH EHQJ QR GHDX@V 1Q UHSD\ P HQAE\ \WWH FRP SDQ. P XW
EH VXEP MHG IQ ) RP &$$ $ DBRQ ZIM WH DSSIRYHG
VFKHP H

H 5HIVHG) 1@ 5 HTXWHP HQN 7 KH DP HQGP HQNQIRGXFHV
QHZ DQG UHYIVHG IRWP V IRUP HJ HUWHDWG 1@V Z KIFK DUA
\R EH DWBFKHG ZLW RNHU IRPV VXK DV *1/  IRU
FRP SRXQAQJ R RIHQFHV DQG5'  IRUIQIP DIRQ \R \WH
5HJIRQDO IWHARU 0 &$ DV DSSTFDE®

| 3URFHGXWDO( CKDQFHP HQV & RP SDQHV P XVWIQFOGH D
VABIWP HQADGGUHAWIQI REMPIRQY IURP VHRRUDOUHI XOWRY RU
VRN H FKDQIHV 1L DQ ZKHQ IaY \WWH 6 FKHP H Z W WH

&HMDG RYHEP HQNV
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7 KH IQRUP DIRQ FRQBIGHG 1Q WH QHZ VBKULY SURYIGHG IRUIQIRIP DMRQ SXUBRVHY RQD' DQG VKRX@ QRAEH FRQAKHG DV D BU DCDGYIFH RQDQ. P WL



http://www.kochhar.com/

(282 -1i E

E -"QHiZ@

J (DVQ) R UHSRMOI WP HICHY 7 KH WDQVHUWHH FRP SDQ
P XVWIB! \WH 6 FKHP H DSSURYDOUHSRWZ MIQ — IIWHQ
@V R WH FRFOMRQ R \WH P HPEHY DQG FUHAARY
P HAMQIV DV RSSRVHG \R D VKRWU  VHYHQ GD\V SHURG
XQGHUWH HYAZ KB XNV
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6(% 3URSRVHV $P HQGP HQW W/ 2' 5 5HIXOMRQV RQ
5 HDWG 3 DUV 7 IDQVDFWRQV

7KH 6HRXUMHV DQG ([FKDQIH %RDWG R ,QAD 6( %
UHBDVHG D FROUXGBMRQ SDSHU RQ $XIXW
SURSRVIQY VW QUIFDQWDP HQGP HON \R \WH 6( % / DI
2 EODIRY/ DQG ' IMFRVXUH 5 HTXILHP HON 5 HIXOMRQY

/2' 5 SHIXOMRQ/ DIPHG DWHDMQJ FRP SIDQFH
UHDWMG R 5 HDWMG 3 DUV 7 IDQVDRURQY 537V

7KHVH DPHQGPHQN DP \R WNH D EDDQFH EHEHHQ
UIXOWRY HIFHQR DQG IQHRUSIRMAIRY HVSHAD® 1RU
P LQRUMNV VKDUHKRGHY ) XUWKHU VHYHDOR! \WH DP HQGP HQNV
FRYHUHG 1Q \WH FRQUXEBMRQ SDSHUKDYH EHHQ DSSURYHG E\
6 ( % SXWXDQAR W ERDUG P HHAZ KHG RQ 6 HSWP EHU

. H SIRSRVDY LOFOXCH

D S5HIMWHG ODMDDV 7KHKRDV 7KH $GYMRY
GRPPUWH RQ /DY 2EQDIRY/ DG ' WFRVXUV
SURSRVHV WH IRGBZ IQ) \VFDBI EDVHG \WUHVKRTY B\ GNQJ
\WH DQQXDO FRORIEDWG \MCRYHU EXFNHW \R - GILIHUHQW
\WUHVKRGV [RUGHMP IQQ) WH P DMIDDV R UHDWG SDIW

WDQVDRRQY 537V

E 537V ZIW 6XEMADY FRPSDQHV 7KHWH DH \ER
SURSRVDY GHDEY Z MW WH H M) SURYIMRQV XQGHU \WH
6(% /DY) 2EDDIRY ' IMFRVXWH 5 HTXWHP HOW
5 HIXOMRQ/ IRUGHDIY Z W 537V EHEHHQ D QAMG
HQMV DQG IW VXEVIADY : KIOVRCH SURSRVDOLY \R RYHUD\
\WH DIRUAVDIG VFDBI EDVHG P DIMUIDDW \KUAVKRG RYHU \WH
H MY SIRYMRQV VXFK WDMKH BZHUR WH \BIR @ W
Z RX@ DSS® \WH VHIRQG SURSRVDOVXJ J HVW WDWQ FDVHV
Z KHUH \KH DXGQ\MG ILQDQFIDOIMA HQW R D VXEVIGDY R D
QAMG HQIMY DUH QRADYDIDE®! \WH P DIMIDDV \KUHVKRS IRU
VXFK VXEVIADY FRP SDQ VKRX@ EH GHWMP IQHG RQ \WH
EDVV R WH ABQEDECH 1LCDQFIDOVBMAP HOV R \KH QANG
HOMV

F 2P QEXV$SSIRYDY 3UHVHO® D FRP SDQ FDQ SIRFXAH
RP QEXV DSSURYDAURP W VKDUHKRTHY |RUP DIMUDCE 37V
7KH VDIG RP QEXV DSSURYDOFRX@ EH SURFXUHG IQ\IR Z D\ V
LH SXWXDQMR DQ DQXDOJHQHDOP HAMY $* 0 RU
\WURXJK RWHU JHQHIDOP HHMY  SRABOED@RW 6 ( % KDV
SURSRVHG \R FOU\ \KDWDQ RP QEXV DSSURYDO REMIGHG
SXWXDQAR DQ $* 0 VKDOEH YDIS [RUD PO IP XP  SHIRG
R IUWHQ P RQAV\R DDJQIMZ WK \KH UHTXIUHP HQAKQGHU
&RP SDQHV $PW\R FRQYHH $* 0V ZIWIQ ILWHQ
P RQKV IGFH \WH QW8 * 0

G ([HPSWRYY &HWIQ WDODRRY QRO
QUARY. 03V DQG WHU WHOWHY DQG WDQUDRURQY
EHEHHQ ZKR® RZGHG VXEVIGDUHY R D QAMG KROIQ)
FRP SDQ. DUH SURSRVHG\R EH H HP SWURP 537 DSSURYDY

H ' MRXHSHIMH 5HGXFHG GVFRVXUHYV DUH SURSRVHG
IRUS 37V YDAHG DWW RCH SHUFHQWVRI WUWRYHURUG,1 5
FRH a 86" P IA@RQ ZKIFEKHYHUY G&Z HJ

6 ( % %RDUG 0 HHWI GDWIG 6 HSWP EHU

,Q W ERDUG P HAY KHG RQ 6 HSWP EHU 6( %
LQARGXFHG FHUBIQ FKDQIHV \R HQKDQFH P DUNHWHIILFLHQR
DQG IQYHARUSURWPIRQ

. H 7DNHDZD\V

D &RPSIQFH W HIDHV 0 IQPXP 3XEQF 6KDUKROIQ)
036 WP HIHV KDYH EHHQ UHD HG IRUDUH FRP SDQHV
DBZ1QJ XS \R

IYH \ HDWY/ \R UHDRK \B HQW 1LYH SHU
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FHQW SXETF VKDUHKRTIQJ 6( % KDV HDVHG WP HIERHV DQG
RITHUHG FEDUHUURX\MY [RUDW H MAVXHY

E ,32 )DAMMRY $QFKRU IQYHWRU CGRPV KDYH EHHQ
BHYVHG \R D@2 EURDGHU SDWFSDIRQ DQG GRP HWIF
DQFKRU DEIRFDIRQ KDV EHHQ IQFUHDVHG \R IRW SHU
FHON $ WWIRQIHUGRP HIF DQFKRUEDVH DGGV ARELDY DQG
FRQILGHQFH \R UABIGQYHRY

F (DH R %MHW 6(% KDV IQWRGXFHG VP SOLHG
SDKZDV IRU ) RHIQ 3RWRIR ,QHMRY )3,V DG
UWFOWLHG 5(,7V DQG ,QY,7V ZIMQ P XWDO IXQG
FOWIRUHV \R DDJQ Z W JBEDOSWDAIFHY 7KLY DMBZV IRU
VP SBUDQG | DAMUP DUNVDFFHW |RUJ REDAQYHRY
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59 ,2WXHV * XIGHIOHV IRU ,QYHWR HOWE\ 5 HIXOWMG
( QMAHV 1Q$,) V

7KH 5 HVHYH Y%DQN R ,QAD 5% KDV IMXHG WH 5 HVHYH
YDQNR ,QAD ,QMHW HONQ $ GMIDWYH , QYHF HQW XQGV
" IUHAIRQY ZKIFK Z IOFRP H IOR HIHFWURP - DQXDU

RUDQ HDUMHUGD\WM DV GHMP IQHG B\ \WH FROFHOHG
5 HIXOWG ( QMW 5 (  XQGHUIW IQMIDOSRIR

$ SSAFDELOW

&RP P HIADOYDQW IQFOAQI 6P DO) ICDQRH 9DQNV / RFDO
$UD %D\ DQG 5 HIIRQDOS XWDOYDQNW  3UP DY 8 UEDQ
& RRSHIDWH %OQ\WV 6 \BAM DQG & HORDOS RRSHUIDIYH 9NV
$@QAD ) LQDCHDO, QAMMRQY DQG 1 RQ ¥UDQNQJ ) IQDQHDO
&RP SDQHV IQFOAQ] +RXMQJ ) IQDQFH & RP SDQHV

. H SIRYIMRQV
D ,QrHW HQW [P W

. $5( PD QRMQAYIGXD® FRQUEX\M P RUH WDQ
\MQ SHUFHQWVR WH FREXVR DQ $,) 6FKHP H

. &RORYH FRWEXIRYY B\ DO5 (V P XWWQRWH FHHG
\E HQW SHUFHQAVR! \KH FRUSXV

«  3WRVMRQQ 5 HTXIWHP HQW,I DQ5 ( FRQUEXWV P RUA

\KDQ IlYH SHUFHQW \R DQ $,) 6FKHP H WDWMOQYHW
H FOQQ HTXW IQ D FRPSDQ \R ZKIFK WH 5( KDV
H SRVXUH WP XVWP D\H RQH KXQAHG SHU FHQW
SIRYMRQ IRU IW SURSRMRQDWM LOYHR HOMQ \KDWGHERU
WUIRXIK WH$ )

E ,QMEDOBRIA &RP SIDFH $OIQMHWY HQN P XWEH IQ
DFFREDGFH Z MW \VDIG 5 ( V IQMEDOIQYHR HWSRTR DQG
SUHYDIRY UHI XOMRQY

5% 0 DQGDWV $70 ' LVSHQVDARQ RI ,15 DQG ,15
1 RWV

7R 1P SIRYH DFFHW R G&Z HU GHORP ICDWIRQ FXUHQR  WH
SHWHYH DN R ,QAD 5% KDV QUHAMG DOEDCNY W
HQVXWH \KDWDWEDWV VHYHQW IYH SHUFHQV R \WWHU

$70 VAVSHQH 15 DQG,15 QRMV a 86" DQG
E\ 6 HSWP EHU DQG QW SHUFHQVE
0 DK YDAV P XWWXEP WP RQKO FRP SIbQHH

UHSRW DQG SURIMYH UHFDIEUDIRQ 1Q XQGHWHYHG DUV
1 RQFRP SIDGFH P D\ DIWDPWSHCDEAV XQGHUS % V 0 DWAMU
&IFXQURQ$ 70 RSHIMRQY
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&KDUW &RPPIMRQHU Rl 0 DKDIDVKWD 3HWP IW
%4URDGHU, QYHWR HQW IRU3 XEQF 7 KWW

7KH &KDUW &RPPIMRQHU R 0 DKDUMKWD  H HIFMQJ

SRZHY XQGHUB HAIRY R \WH 0 DKDUDVKWD 3 XETF 7 XWW
$PW KDV M/XHG D JHQHDORGHUSHP Q) WAV R

3XETE 700NV \R IQMHWKXS R ILW SHUFHQWV R WKW
IXQGV 1Q VSHALIHG VHREXUMAV Z WRXWSURUDSSURYDO VXEMPW
\R FRP SIDQFH ZIW WH &HQRDO* RYHGP HONVCRMEDIRQ
GDWG $SUD DMXHG XQGHUWH ,QADQ 7AW $FW

([ SDQGHG LQYHW? HONQWKP HQW QRZ. LOFOXGH

* RYHUP HOVVHRXUMAY 6 ( % UHIXOWG GHEWDQG HTXIW
P XWDOIXQEV [/ MMG GHEVWWHRXUMAV Z W UHIGKDOP DUMY
R PRH WDQ  WUH \HDWY /DMG HTXIW VKDUHV Z W
P DUNHWFDSMU@ DIFRQ + ,15 FRH a 86'

PIORQ %DOWHO,,, 71HJ, ERQGV ,QUDVIKRXUH ULHDWG GHEW

LOAKP HQV 6( % UHIXOWG ( 7) V RUIQGH IXQGV WDFNQJ
%6 ( 16( IQAFHV RUJRYHECP HQAAMQYHWE HABRUNRIRY
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) RUFHBIQ IQMKP HON  QANG GHEVWHRXUMAY 71HU, ERQGV LQUDWIKFWUH GHEW D P IQP XP j$$j UM [URP DWBDVWAER
6( % UHIMMHG FUIGWIMG DIHQAHV IV P DQEDRY 1 P RUH WDQ\® R UDY V DUH DYDIOE®! \WH \BR G&Z NIV DUH \R
EH FROMGHIHG
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(" )IBV) (0$ &RP SOIONS JDIOMWD \ QAD DQG 2 QH6LIP D 7HFKQR®RILHV 61P SOIRU) ' , DQG0 %65 7 9 IRDMRQV
7KH ( QRUFAHP HQV IWHARIDW (' KDV IIBIG D FRP SOIQMKQEHUB HAIRQ R \WH ) RUIQ( [ FKDQIH 0 DQDIHP HQS FW

)(0$ DIDIOMO \ QAD ' HMIQV 3YW/ \8 W JURXS FRP SDQHV DQG GUHARY DBUIQ) YIRDMRQY DP RXQID) \R
15 FURWH a 86" P LORQ
$ @ DARQV LQFOXCGH

D &ROMDYHURQR 6HAIRQ  E R) (0 $ DQGWH&RQRIEDMG) ' , 3RTA

E 0%7 Q' MIXMH 0\QAD D®IHD HQYDIHG 1Q 0 XAWADQG 5HMO7WAQ) 0% 7 ZKIG GHFOUWQ) WHD D
C KREMDBI&DWK  &DUWY  HQMY \R DIDFWRUHL Q GILHFWOQYHWR HOW) ',

F 7KH(' DWHW KD/ \ QAD
. UFHYHG)' , DPRXQMY \R,15 FURWH a 86" P LORQ XQGHUIDOH GHFOUMRQY

. VRGP DRUWR W JRRGV\R 9HARU( &RP P HIFH 3YW/ \& D UHDWG SDUV \KDKDQGBIG UABIORDQUDRURYY Z MW HQG
FRQVXP HY DQG

. FBHDWG D EXMHW P RGHOKDWAENVI XIVHG % & WDQVDRIRQY DV % % \WHUHE\ EUHDRKIQY ) ', QRPV

G ,QvHV DIRQ WHYHDEIG WDW KXQAHG SHURHQWVDBN ZHUH P DCH W 9HARU( &RP P HJFH YIRDMQ) WH) (0 $
SURYIMRQ WDWIHAIEW VDBV \R JURXS FRP SDQHV W \& HQW SHUFHQAXQGHUWH Z KRBVDBI WDAQ) URX\M

7KH P DWHULY FXUWHQ® SHQEQ) EHRUH WH $ GMGAFDUR] $ XWRUWY XQEHU) (0 $



