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�X�P�S�L�T���P�G���U�I�F�����
���������.�8���B�O�E�����
���������.�8���1�V�O�B�U�T�B�O�H�D�I�I�V��

�Q�S�P�K�F�D�U�T���� �5�I�F�� �H�S�P�V�Q�� �G�V�S�U�I�F�S�� �T�U�B�S�U�F�E�� �U�P�� �Q�S�P�W�J�E�F�� �F�Y�Q�F�S�U��

�T�F�S�W�J�D�F�T�� �U�P�� �U�I�F�� �F�Y�J�T�U�J�O�H�� �I�Z�E�S�P�Q�P�X�F�S�� �Q�M�B�O�U�T�� �B�O�E��

�U�P�� �U�I�F�� �P�O�H�P�J�O�H�� �/�J�L�B�D�I�I�V�� �Q�S�P�K�F�D�U�
�� �X�I�J�D�I�� �O�P�S�N�B�M�M�Z��

�%�(�1�$�� �X�P�V�M�E�� �P�U�I�F�S�X�J�T�F�� �I�B�W�F�� �P�V�U�T�P�V�S�D�F�E�� �U�P�� �P�V�U�T�J�E�F��

�D�P�O�T�V�M�U�B�O�D�Z���T�F�S�W�J�D�F�T��

�*�U�� �X�B�T�
�� �I�P�X�F�W�F�S�
�� �B�� �T�M�P�X�� �Z�F�B�S�� �G�P�S�� �U�I�F�� �E�F�W�F�M�P�Q�N�F�O�U�� �P�G��

�O�F�X�� �I�Z�E�S�P�Q�P�X�F�S�� �Q�S�P�K�F�D�U�T���� �/�P�� �O�F�X�� �Q�S�P�K�F�D�U�T�� �D�P�V�M�E�� �C�F��

�U�B�L�F�O���V�Q���G�P�S���D�P�O�T�U�S�V�D�U�J�P�O�����5�I�F���D�P�O�T�U�S�V�D�U�J�P�O���P�G���U�I�F����������

�.�8�� �/�J�L�B�D�I�I�V�� �Q�S�P�K�F�D�U�� �D�P�O�U�J�O�V�F�E�� �U�P�� �C�F�� �D�P�O�T�U�S�B�J�O�F�E��

�B�T�� �X�J�U�I�� �U�I�F�� �F�Y�Q�F�S�J�F�O�D�F�� �X�J�U�I�� �I�Z�E�S�P�Q�P�X�F�S�� �Q�S�P�K�F�D�U�T��

�F�M�T�F�X�I�F�S�F�� �J�O�� �U�I�F�� �S�F�H�J�P�O���� �5�I�F�S�F�� �X�B�T�� �B�M�T�P�� �W�F�S�Z�� �M�J�U�U�M�F��

�G�P�S�X�B�S�E�� �N�P�W�F�N�F�O�U�� �X�J�U�I�� �U�I�F�� �D�P�O�T�U�S�V�D�U�J�P�O�� �P�G�� �U�I�F�� ��������

�.�8�� �,�I�P�M�P�O�H�D�I�I�V�� �Q�S�P�K�F�D�U���� �%�F�C�B�U�F�T�� �P�O�� �J�T�T�V�F�T�� �S�B�O�H�J�O�H��

�G�S�P�N�� �H�M�P�C�B�M�� �X�B�S�N�J�O�H�� �U�P�� �T�P�D�J�B�M�� �B�O�E�� �F�O�W�J�S�P�O�N�F�O�U�B�M��

�D�P�O�D�F�S�O�T�� �U�P�� �F�M�F�D�U�S�J�D�J�U�Z�� �N�B�S�L�F�U�T�� �C�F�D�B�N�F�� �N�P�S�F��

�Q�S�P�N�J�O�F�O�U�����%�(�1�$���D�P�O�U�J�O�V�F�E���U�P���X�P�S�L���W�F�S�Z���D�M�P�T�F�M�Z���X�J�U�I��

�U�I�F�� �(�P�W�F�S�O�N�F�O�U�� �B�O�E�� �U�I�F�� �4�I�B�S�F�I�P�M�E�F�S�� �P�O�� �B�E�E�S�F�T�T�J�O�H��

�U�I�F�T�F���F�N�F�S�H�J�O�H���D�I�B�M�M�F�O�H�F�T���J�O���U�I�F���T�F�D�U�P�S���� �*�U���X�B�T���B�M�T�P���B��

�Z�F�B�S���P�G���S�F�N�J�O�J�T�D�J�O�H���B�O�E���Q�M�B�O�O�J�O�H���J�O�U�P���U�I�F���G�V�U�V�S�F��

�%�F�T�Q�J�U�F�� �U�I�F�� �D�I�B�O�H�J�O�H�� �F�O�W�J�S�P�O�N�F�O�U�� �B�O�E�� �F�N�F�S�H�J�O�H��

�D�I�B�M�M�F�O�H�F�T�
�� �%�(�1�$�� �S�F�N�B�J�O�T�� �D�P�N�N�J�U�U�F�E�� �U�P�� �J�U�T�� �W�J�T�J�P�O�� �U�P��

�Q�S�P�N�P�U�F�
�� �I�B�S�O�F�T�T�� �B�O�E�� �T�V�T�U�B�J�O�� �#�I�V�U�B�O�`�T�� �I�Z�E�S�P�Q�P�X�F�S��

�S�F�T�P�V�S�D�F�T�
���X�I�J�D�I���J�T���U�I�F���D�P�S�O�F�S�T�U�P�O�F���P�G���#�I�V�U�B�O�`�T���T�P�D�J�P��

�F�D�P�O�P�N�J�D���E�F�W�F�M�P�Q�N�F�O�U���T�U�S�B�U�F�H�J�F�T��

�5�B�T�I�J���%�F�M�F�L

�	�$�I�I�F�X�B�O�H���3�J�O�[�J�O�


�.�B�O�B�H�J�O�H���%�J�S�F�D�U�P�S
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64 MW Basochhu Hydropower Project

2002 2007

336 MW Chukha Hydroelectric Project Druk Green Power Corporation Limited
Incorporated through the merger of Chhukha, 
Kurichhu and Basochhu Hydropower 
Corporations

Company incorporation   : December 27, 2007

Installed generation capacity : 4 x 84 MW
Annual design energy : 1,800 MU
Project scheme : Run-off-the-River
Project commission : 1986 - 1988

Installed generation capacity : 4 x 15 MW
Annual design energy : 400 MU
Project scheme : Run-off-the-River
Project commission : 2001 - 2002

Installed generation capacity : 2 x 12 MW;    
  2 x 20 MW

Annual design energy : 291 MU
Project scheme : Run-off-the-River
Project commission : 2001 - 2004

Installed generation capacity : 6 x 170 MW
Annual design energy : 3,962 MU
Project scheme : Run-off-the-River
Project commission : 2006 - 2007

1988 2004 2007

60 MW Kurichhu Hydropower Project 1,020 MW Tala Hydropower Project
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2008
126 MW Dagachhu Hydro Power 
Corporation Limited

600 MW Kholongchhu Hydro Energy 
Limited

2017
Bhutan Automation & Engineering 
Limited

2014
118 MW Tangsibji Hydro Energy Limited

Installed generation 
capacity : 2 x 63 MW
Mean annual generation : 515 GWh
Project cost : Nu. 12.52 billion
Company incorporation : May 13, 2008
COD : February 2015
Shareholder : DGPC (51%), Tata Power 

Company Limited (26%), 
National Pension and 
Provident Fund (15%)

Business scope : State-of-the-art, repair and 
reclamation of hydro turbine runners 
and associated components

Project cost : Nu. 1,136.54 million
Company 
incorporation : October 23, 2012
COD : September 2014
Shareholding : DGPC (51%) and  

  General Electric (49%)

Installed generation capacity : 2 x 59 MW
Mean annual generation : 419.52 GWh
Project estimated cost : Nu. 11.96 billion
Company incorporation : April 25, 2014
Project schedule : April 2016 – April 2020
Shareholder : DGPC (100%)

Installed generation capacity : 4 x 150 MW
Mean annual generation : 2,568.88 GWh
Project estimated cost : Nu. 38.69 billion
Company incorporation : June 12, 2015
Project schedule : September 2015 to February 2022
Shareholder : DGPC (50%) and SJVN, India (50%)

Business scope : Manufacturing of 
automation systems for 
hydropower plants

Company incorporation : November 8, 2017
Project schedule : December 2018
Shareholder : DGPC (51%) and Andritz 

Hydro Private Limited 
(India) (49%) 

2012 2015

Bhutan Hydropower Services Limited

Project estimated cost : Nu. 60.00 million
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�#�0�"�3�%���%�*�3�&�$�5�0�3�4

�%�B�T�I�P���4�B�O�H�B�Z���,�I�B�O�E�V�
���$�I�B�J�S�N�B�O�
���%�)�*

�%�B�T�I�P���4�B�O�H�B�Z���,�I�B�O�E�V���X�B�T���D�P�O�G�F�S�S�F�E���U�I�F���3�F�E���4�D�B�S�G���C�Z���)�J�T���.�B�K�F�T�U�Z���5�I�F���,�J�O�H���J�O���%�F�D�F�N�C�F�S��

������������ �)�F�� �T�F�S�W�F�E�� �B�T�� �U�I�F�� �4�F�D�S�F�U�B�S�Z�� �P�G�� �/�B�U�J�P�O�B�M�� �-�B�O�E�� �$�P�N�N�J�T�T�J�P�O�� �G�S�P�N�� �"�V�H�V�T�U�� ���������� �U�P��

�'�F�C�S�V�B�S�Z�� ������������ �)�F�� �I�P�M�E�T�� �B�� �#�B�D�I�F�M�P�S�� �P�G�� �4�D�J�F�O�D�F�� �G�S�P�N�� �4�U���� �+�P�T�F�Q�I�`�T�� �$�P�M�M�F�H�F�
�� �%�B�S�K�F�F�M�J�O�H�
��

�*�O�E�J�B���B�O�E���B���#�B�D�I�F�M�P�S���P�G���#�V�T�J�O�F�T�T���"�E�N�J�O�J�T�U�S�B�U�J�P�O���G�S�P�N���,�O�J�H�I�U�T���#�S�J�E�H�F���6�O�J�W�F�S�T�J�U�Z�
�� �6�O�J�U�F�E��

�,�J�O�H�E�P�N��

�%�B�T�I�P���$�I�I�F�X�B�O�H���3�J�O�[�J�O�
���.�B�O�B�H�J�O�H���%�J�S�F�D�U�P�S�
���%�(�1�$

�%�B�T�I�P���$�I�I�F�X�B�O�H���3�J�O�[�J�O���X�B�T���D�P�O�G�F�S�S�F�E���U�I�F���3�F�E���4�D�B�S�G���C�Z���)�J�T���.�B�K�F�T�U�Z���5�I�F���,�J�O�H���J�O���%�F�D�F�N�C�F�S��

������������ �)�F�� �T�F�S�W�F�E�� �B�T�� �U�I�F�� �.�B�O�B�H�J�O�H�� �%�J�S�F�D�U�P�S�� �P�G�� �#�I�V�U�B�O�� �1�P�X�F�S�� �$�P�S�Q�P�S�B�U�J�P�O�� �-�J�N�J�U�F�E�� �G�S�P�N��

���������� �U�P�� ������������ �� �)�F�� �I�P�M�E�T�� �B�� �#�B�D�I�F�M�P�S�� �J�O�� �&�M�F�D�U�S�J�D�B�M�� �&�O�H�J�O�F�F�S�J�O�H�� �B�O�E�� �B�� �.�B�T�U�F�S�� �J�O�� �&�M�F�D�U�S�J�D�B�M��

�&�O�H�J�O�F�F�S�J�O�H���G�S�P�N���U�I�F���6�O�J�W�F�S�T�J�U�Z���P�G���8�J�T�D�P�O�T�J�O�
���6�4�"��

�/�J�N���%�P�S�K�J�
���4�F�D�S�F�U�B�S�Z�
���.�P�'

�/�J�N�� �%�P�S�K�J�� �T�F�S�W�F�E�� �B�T�� �U�I�F�� �+�P�J�O�U�� �4�F�D�S�F�U�B�S�Z�
�� �.�P�'�
�� �G�S�P�N�� �+�V�O�F�� ���������� �U�P�� �+�V�O�F�� ���������
�� �B�O�E�� �B�T�� �U�I�F��

�%�J�S�F�D�U�P�S�� �(�F�O�F�S�B�M�� �P�G�� �%�F�Q�B�S�U�N�F�O�U�� �P�G�� �"�H�S�J�D�V�M�U�V�S�F�
�� �.�J�O�J�T�U�S�Z�� �P�G�� �"�H�S�J�D�V�M�U�V�S�F�� �B�O�E�� �'�P�S�F�T�U�S�Z��

�G�S�P�N���+�V�M�Z�������������U�P���+�V�M�Z���������������)�F���I�P�M�E�T���B���E�F�H�S�F�F���J�O���#�B�D�I�F�M�P�S���P�G���$�P�N�N�F�S�D�F���X�J�U�I���)�P�O�P�V�S�T��

�G�S�P�N���4�I�S�J���3�B�N���$�P�M�M�F�H�F���P�G���$�P�N�N�F�S�D�F�
���%�F�M�I�J���6�O�J�W�F�S�T�J�U�Z�
���/�F�X���%�F�M�I�J�
���*�O�E�J�B���B�O�E���B���.�B�T�U�F�S���P�G��

�#�V�T�J�O�F�T�T���"�E�N�J�O�J�T�U�S�B�U�J�P�O���G�S�P�N���U�I�F���6�O�J�W�F�S�T�J�U�Z���P�G���$�B�O�C�F�S�S�B�
���"�$�5�
���"�V�T�U�S�B�M�J�B��

�4�P�O�B�N���8�B�O�H�D�I�V�L�
���4�F�D�S�F�U�B�S�Z�
���.�P�-�)�3

�4�P�O�B�N���8�B�O�H�D�I�V�L���T�F�S�W�F�E���B�T���U�I�F���4�F�D�S�F�U�B�S�Z���P�G���(�S�P�T�T���/�B�U�J�P�O�B�M���)�B�Q�Q�J�O�F�T�T���$�P�N�N�J�T�T�J�P�O���G�S�P�N��

�"�V�H�V�T�U�������������U�P���+�V�M�Z���������������)�F���I�P�M�E�T���B���E�F�H�S�F�F���J�O���#�B�D�I�F�M�P�S���P�G���$�P�N�N�F�S�D�F���G�S�P�N���4�I�F�S�V�C�U�T�F��

�$�P�M�M�F�H�F�
�� �#�I�V�U�B�O�� �B�O�E�� �B�� �.�B�T�U�F�S�� �P�G�� �*�O�U�F�S�O�B�U�J�P�O�B�M�� �"$Ž�B�J�S�T�� �J�O�� �&�D�P�O�P�N�J�D�� �1�P�M�J�D�Z�� �.�B�O�B�H�F�N�F�O�U��

�G�S�P�N���U�I�F���4�D�I�P�P�M���P�G���*�O�U�F�S�O�B�U�J�P�O�B�M���B�O�E���1�V�C�M�J�D���"$Ž�B�J�S�T�
���$�P�M�P�N�C�J�B���6�O�J�W�F�S�T�J�U�Z�
���/�F�X���:�P�S�L�
���6�4�"����

�)�F�� �B�M�T�P�� �I�P�M�E�T�� �B�� �%�J�Q�M�P�N�B�� �J�O�� �*�O�U�F�S�O�B�U�J�P�O�B�M�� �5�S�B�E�F�� �1�P�M�J�D�Z�� �G�S�P�N�� �(�"�5�5�� �4�F�D�S�F�U�B�S�J�B�U�
�� �(�F�O�F�W�B�
��

�4�X�J�U�[�F�S�M�B�O�E��
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�4�P�O�B�N���5�P�Q�H�B�Z�
���4�F�D�S�F�U�B�S�Z�
���.�P�)�$�"

�4�P�O�B�N���5�P�Q�H�B�Z���T�F�S�W�F�E���B�T���U�I�F���%�J�S�F�D�U�P�S���(�F�O�F�S�B�M���P�G���%�F�Q�B�S�U�N�F�O�U���P�G���-�B�X���B�O�E���0�S�E�F�S�
���.�P�)�$�"��

�G�S�P�N�� ���������� �U�P�� ������������ �)�F�� �I�P�M�E�T�� �B�� �#�B�D�I�F�M�P�S�� �P�G�� �"�S�U�T�� �	�)�P�O�P�V�S�T�
�� �J�O�� �1�P�M�J�U�J�D�B�M�� �4�D�J�F�O�D�F�� �G�S�P�N�� �U�I�F��

�6�O�J�W�F�S�T�J�U�Z�� �P�G���%�F�M�I�J�
�� �*�O�E�J�B�� �B�O�E���B�� �.�B�T�U�F�S�T�� �J�O���1�V�C�M�J�D���"�E�N�J�O�J�T�U�S�B�U�J�P�O���G�S�P�N���U�I�F�� �*�O�U�F�S�O�B�U�J�P�O�B�M��

�*�O�T�U�J�U�V�U�F���P�G���1�V�C�M�J�D���"�E�N�J�O�J�T�U�S�B�U�J�P�O�
���'�S�B�O�D�F��

�5�B�T�I�J���1�F�N�
���&�Y�F�D�V�U�J�W�F���&�O�H�J�O�F�F�S�
���%�)�1�4�
���.�P�&�"

�5�B�T�I�J�� �1�F�N�� �T�F�S�W�F�E�� �B�T�� �B�� �O�B�U�J�P�O�B�M�� �Q�S�P�K�F�D�U�� �N�B�O�B�H�F�S�� �X�J�U�I�� �U�I�F�� �1�M�B�O�O�J�O�H�� �B�O�E�� �$�P�P�S�E�J�O�B�U�J�P�O��

�%�J�W�J�T�J�P�O�
���%�F�Q�B�S�U�N�F�O�U���P�G���&�O�F�S�H�Z�
���.�P�&�"�������4�I�F���I�P�M�E�T���B���#�B�D�I�F�M�P�S�`�T���E�F�H�S�F�F���J�O���$�J�W�J�M���&�O�H�J�O�F�F�S�J�O�H��

�G�S�P�N���.�B�E�S�B�T���6�O�J�W�F�S�T�J�U�Z�
���$�I�F�O�O�B�J�
���*�O�E�J�B���B�O�E���B���.�B�T�U�F�S�T���J�O���&�O�W�J�S�P�O�N�F�O�U�B�M���.�B�O�B�H�F�N�F�O�U���B�O�E��

�%�F�W�F�M�P�Q�N�F�O�U���4�U�V�E�J�F�T���G�S�P�N���"�V�T�U�S�B�M�J�B�O���/�B�U�J�P�O�B�M���6�O�J�W�F�S�T�J�U�Z�
���$�B�O�C�F�S�S�B�
���"�V�T�U�S�B�M�J�B��

�5�B�T�I�J���-�I�B�N�P�
���%�J�S�F�D�U�P�S�
���'�J�O�B�O�D�F���%�F�Q�B�S�U�N�F�O�U�
���%�)�*

�5�B�T�I�J�� �-�I�B�N�P�� �T�F�S�W�F�E�� �B�T���U�I�F�� �%�J�S�F�D�U�P�S�� �P�G�� �3�F�W�P�M�W�J�O�H�� �'�V�O�E�� �.�B�O�B�H�F�N�F�O�U�� �B�O�E�� �0�Q�F�S�B�U�J�P�O�T�
��

�#�V�T�J�O�F�T�T���0�Q�Q�P�S�U�V�O�J�U�Z���B�O�E���*�O�G�P�S�N�B�U�J�P�O���$�F�O�U�S�F���G�S�P�N������������ �U�P�������������� �4�I�F���I�P�M�E�T���B���#�B�D�I�F�M�P�S��

�P�G���$�P�N�N�F�S�D�F���	�)�P�O�P�V�S�T�
���G�S�P�N���4�I�F�S�V�C�U�T�F���$�P�M�M�F�H�F�
���#�I�V�U�B�O�����B���#�B�D�I�F�M�P�S���P�G���#�V�T�J�O�F�T�T���	�.�B�K�P�S��

�J�O�� �"�D�D�P�V�O�U�J�O�H�
�� �G�S�P�N�� �U�I�F�� �6�O�J�W�F�S�T�J�U�Z�� �P�G�� �4�P�V�U�I�� �"�V�T�U�S�B�M�J�B�
�� �4�P�V�U�I�� �"�V�T�U�S�B�M�J�B���� �B�O�E�� �B�� �.�B�T�U�F�S��

�P�G�� �#�V�T�J�O�F�T�T�� �"�E�N�J�O�J�T�U�S�B�U�J�P�O�� �	�"�E�W�B�O�D�F�E�
�� �G�S�P�N�� �U�I�F�� �(�S�B�E�V�B�U�F�� �4�D�I�P�P�M�� �P�G�� �#�V�T�J�O�F�T�T�
�� �$�V�S�U�J�O��

�6�O�J�W�F�S�T�J�U�Z�
���1�F�S�U�I�
���8�F�T�U�F�S�O���"�V�T�U�S�B�M�J�B�����4�I�F���B�M�T�P���B�U�U�F�O�E�F�E���B���#�B�O�L�J�O�H���B�O�E���'�J�O�B�O�D�F���1�S�P�H�S�B�N���B�U��

�U�I�F���4�D�I�P�P�M���P�G���.�B�O�B�H�F�N�F�O�U���B�O�E���$�P�N�N�V�O�J�D�B�U�J�P�O�T�
���#�P�T�U�P�O���6�O�J�W�F�S�T�J�U�Z�
���.�"�
���6�4�"��
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�.�"�/�"�(�&�.�&�/�5���5�&�"�.

�%�B�T�I�P���$�I�I�F�X�B�O�H���3�J�O�[�J�O�
���.�B�O�B�H�J�O�H���%�J�S�F�D�U�P�S�
���%�(�1�$

�%�B�T�I�P�� �$�I�I�F�X�B�O�H�� �3�J�O�[�J�O�� �X�B�T�� �D�P�O�G�F�S�S�F�E�� �U�I�F�� �3�F�E�� �4�D�B�S�G�� �C�Z�� �)�J�T�� �.�B�K�F�T�U�Z�� �5�I�F�� �,�J�O�H�� �J�O��

�%�F�D�F�N�C�F�S�� ������������ �)�F�� �T�F�S�W�F�E�� �B�T�� �U�I�F�� �.�B�O�B�H�J�O�H�� �%�J�S�F�D�U�P�S�� �P�G�� �#�I�V�U�B�O�� �1�P�X�F�S�� �$�P�S�Q�P�S�B�U�J�P�O��

�-�J�N�J�U�F�E���G�S�P�N�������������U�P�����������������)�F���I�P�M�E�T���B���#�B�D�I�F�M�P�S���J�O���&�M�F�D�U�S�J�D�B�M���&�O�H�J�O�F�F�S�J�O�H���B�O�E���B���.�B�T�U�F�S���J�O��

�&�M�F�D�U�S�J�D�B�M���&�O�H�J�O�F�F�S�J�O�H���G�S�P�N���U�I�F���6�O�J�W�F�S�T�J�U�Z���P�G���8�J�T�D�P�O�T�J�O�
���6�4�"��

�6�H�Z�F�O���/�B�N�H�Z�B�M�
���%�J�S�F�D�U�P�S�
���'�J�O�B�O�D�F�������*�O�W�F�T�U�N�F�O�U�T���%�F�Q�B�S�U�N�F�O�U

�)�F���Q�S�F�W�J�P�V�T�M�Z���T�F�S�W�F�E���B�T���U�I�F���(�F�O�F�S�B�M���.�B�O�B�H�F�S�
���'�J�O�B�O�D�F�������*�5���%�J�W�J�T�J�P�O�
���#�I�V�U�B�O���%�F�W�F�M�P�Q�N�F�O�U��

�'�J�O�B�O�D�F���$�P�S�Q�P�S�B�U�J�P�O���-�J�N�J�U�F�E���	�O�P�X���O�B�N�F�E���B�T���#�I�V�U�B�O���%�F�W�F�M�P�Q�N�F�O�U���#�B�O�L���-�J�N�J�U�F�E�
��

�)�F���J�T���B���$�1�"���	�$�F�S�U�J�p�F�E���1�S�B�D�U�J�D�J�O�H���"�D�D�P�V�O�U�B�O�U�
���G�S�P�N���$�1�"���"�V�T�U�S�B�M�J�B�����)�F���I�P�M�E�T���B���#�B�D�I�F�M�P�S���P�G��

�$�P�N�N�F�S�D�F���	�I�P�O�P�V�S�T�
���G�S�P�N���4�I�F�S�V�C�U�T�F���$�P�M�M�F�H�F�
���#�I�V�U�B�O�
���B�O�E���B���#�B�D�I�F�M�P�S���P�G���#�V�T�J�O�F�T�T���G�S�P�N��

�U�I�F���6�O�J�W�F�S�T�J�U�Z���P�G���4�P�V�U�I���"�V�T�U�S�B�M�J�B�
���"�E�F�M�B�J�E�F�
���4�P�V�U�I���"�V�T�U�S�B�M�J�B��

�%�P�S�K�J���5�����1�I�V�O�U�T�I�P�L�
���%�J�S�F�D�U�P�S�
���)�V�N�B�O���3�F�T�P�V�S�D�F�������"�E�N�J�O�J�T�U�S�B�U�J�P�O���%�F�Q�B�S�U�N�F�O�U

�)�F���Q�S�F�W�J�P�V�T�M�Z���T�F�S�W�F�E���B�T���U�I�F���)�F�B�E���G�P�S���)�V�N�B�O���3�F�T�P�V�S�D�F���%�J�W�J�T�J�P�O�
���$�I�I�V�L�I�B���)�Z�E�S�P�Q�P�X�F�S��

�$�P�S�Q�P�S�B�U�J�P�O���-�J�N�J�U�F�E�
���$�I�I�V�L�I�B��

�)�F�� �I�P�M�E�T�� �B�� �#�B�D�I�F�M�P�S�� �P�G�� �"�S�U�T�� �G�S�P�N�� �4�I�F�S�V�C�U�T�F�� �$�P�M�M�F�H�F�
�� �#�I�V�U�B�O�
�� �B�O�E�� �B�O�� �.�#�"�� �X�J�U�I�� �.�B�K�P�S��

�J�O�� �)�V�N�B�O�� �3�F�T�P�V�S�D�F�� �.�B�O�B�H�F�N�F�O�U�� �G�S�P�N�� �U�I�F�� �"�T�J�B�O�� �*�O�T�U�J�U�V�U�F�� �P�G�� �5�F�D�I�O�P�M�P�H�Z�
�� �#�B�O�H�L�P�L�
��

�5�I�B�J�M�B�O�E��

�%�F�D�I�F�O���8�B�O�H�N�P�
���*�O�U�F�S�J�N���)�F�B�E�
���$�P�S�Q�P�S�B�U�F���"$Ž�B�J�S�T���%�F�Q�B�S�U�N�F�O�U

�4�I�F�� �Q�S�F�W�J�P�V�T�M�Z�� �T�F�S�W�F�E�� �B�T�� �U�I�F�� �)�F�B�E�� �G�P�S�� �#�V�T�J�O�F�T�T�� �%�F�W�F�M�P�Q�N�F�O�U�� �6�O�J�U�� �B�O�E�� �B�T�� �$�P�N�Q�B�O�Z��

�4�F�D�S�F�U�B�S�Z���P�G���%�(�1�$��

�4�I�F���I�P�M�E�T���B���#�B�D�I�F�M�P�S���J�O���&�O�H�J�O�F�F�S�J�O�H���	�&�M�F�D�U�S�J�D�B�M�
���G�S�P�N���6�O�J�W�F�S�T�J�U�Z���P�G���8�P�M�M�P�O�H�P�O�H�
���"�V�T�U�S�B�M�J�B��

�B�O�E���B���.�B�T�U�F�S���J�O���#�V�T�J�O�F�T�T���"�E�N�J�O�J�T�U�S�B�U�J�P�O���G�S�P�N���.�F�M�C�P�V�S�O�F���#�V�T�J�O�F�T�T���4�D�I�P�P�M�
���6�O�J�W�F�S�T�J�U�Z���P�G��

�.�F�M�C�P�V�S�O�F�
���"�V�T�U�S�B�M�J�B��
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�,�V�F�O�H�B���/�B�N�H�B�Z�
���%�J�S�F�D�U�P�S�
���0�Q�F�S�B�U�J�P�O�T���B�O�E���.�B�J�O�U�F�O�B�O�D�F���%�F�Q�B�S�U�N�F�O�U

�)�F���Q�S�F�W�J�P�V�T�M�Z���T�F�S�W�F�E���B�T���U�I�F���&�Y�F�D�V�U�J�W�F���%�J�S�F�D�U�P�S���G�P�S���$�P�S�Q�P�S�B�U�F���"$Ž�B�J�S�T���%�F�Q�B�S�U�N�F�O�U�
���%�(�1�$��

�)�F���I�P�M�E�T���B���#�4�D���J�O���.�F�D�I�B�O�J�D�B�M���&�O�H�J�O�F�F�S�J�O�H���G�S�P�N���"�M�J�H�B�S�I���.�V�T�M�J�N���6�O�J�W�F�S�T�J�U�Z�
���6�U�U�B�S���1�S�B�E�F�T�I�
��

�*�O�E�J�B���B�O�E���B�O���.�4�D���J�O���.�F�D�I�B�O�J�D�B�M���&�O�H�J�O�F�F�S�J�O�H���G�S�P�N���5�P�Z�P�I�B�T�I�J���6�O�J�W�F�S�T�J�U�Z���P�G���5�F�D�I�O�P�M�P�H�Z�
��

�"�J�D�I�J���1�S�F�G�F�D�U�V�S�F�
���+�B�Q�B�O��

�,�F�O�D�I�P���(�Z�F�M�U�T�I�F�O�
���$�&���)�F�B�E���P�G���1�M�B�O�U�
���$�I�I�V�L�I�B���)�Z�E�S�P�Q�P�X�F�S���1�M�B�O�U

�)�F���Q�S�F�W�J�P�V�T�M�Z���T�F�S�W�F�E���B�T���U�I�F���)�F�B�E���P�G���0�Q�F�S�B�U�J�P�O���B�O�E���.�B�J�O�U�F�O�B�O�D�F���8�J�O�H�
���5�B�M�B���)�Z�E�S�P�Q�P�X�F�S��

�1�M�B�O�U��

�)�F�� �I�P�M�E�T�� �B�� �#�B�D�I�F�M�P�S�� �J�O�� �&�O�H�J�O�F�F�S�J�O�H�� �	�&�M�F�D�U�S�J�D�B�M�� �B�O�E�� �&�M�F�D�U�S�P�O�J�D�T�
�� �G�S�P�N�� �1�4�(�� �$�P�M�M�F�H�F�� �P�G��

�5�F�D�I�O�P�M�P�H�Z�
���$�P�J�N�C�B�U�P�S�F�
���*�O�E�J�B�
���B�O�E���B���.�B�T�U�F�S�T���J�O���&�M�F�D�U�S�J�D�B�M���&�O�H�J�O�F�F�S�J�O�H���G�S�P�N���6�O�J�W�F�S�T�J�U�Z��

�P�G���/�F�X���#�S�V�O�T�X�J�D�L�
���'�S�F�E�F�S�J�D�U�P�O�
���$�B�O�B�E�B��

�%�F�D�I�F�O���/�B�N�H�Z�F�M�
���4�&���)�F�B�E���P�G���1�M�B�O�U�
���,�V�S�J�D�I�I�V���)�Z�E�S�P�Q�P�X�F�S���1�M�B�O�U

�)�F�� �Q�S�F�W�J�P�V�T�M�Z�� �T�F�S�W�F�E�� �B�T�� �U�I�F�� �)�F�B�E�� �P�G�� �.�B�J�O�U�F�O�B�O�D�F�� �%�J�W�J�T�J�P�O�� �B�U�� �$�I�I�V�L�I�B�� �)�Z�E�S�P�Q�P�X�F�S��

�1�M�B�O�U��

�)�F�� �I�P�M�E�T�� �B�� �#�B�D�I�F�M�P�S�� �J�O�� �&�M�F�D�U�S�J�D�B�M�� �B�O�E�� �&�M�F�D�U�S�P�O�J�D�T�� �&�O�H�J�O�F�F�S�J�O�H�� �G�S�P�N�� �U�I�F�� �#�J�S�M�B�� �*�O�T�U�J�U�V�U�F��

�P�G�� �5�F�D�I�O�P�M�P�H�Z�
�� �3�B�O�D�I�J�
�� �*�O�E�J�B�
�� �B�O�E�� �B�� �.�B�T�U�F�S�� �P�G�� �&�O�H�J�O�F�F�S�J�O�H�� �J�O�� �&�M�F�D�U�S�J�D�B�M�� �B�O�E�� �1�P�X�F�S��

�&�O�H�J�O�F�F�S�J�O�H���G�S�P�N���U�I�F���6�O�J�W�F�S�T�J�U�Z���P�G���4�P�V�U�I���"�V�T�U�S�B�M�J�B�
���"�V�T�U�S�B�M�J�B��

�1�F�N�B���8�B�O�H�E�B�
���4�&���)�F�B�E���P�G���1�M�B�O�U�
���#�B�T�P�D�I�I�V���)�Z�E�S�P�Q�P�X�F�S���1�M�B�O�U��

�)�F�� �Q�S�F�W�J�P�V�T�M�Z�� �T�F�S�W�F�E�� �B�T�� �U�I�F�� �)�F�B�E�� �P�G�� �0�Q�F�S�B�U�J�P�O�� �B�O�E�� �.�B�J�O�U�F�O�B�O�D�F�� �%�J�W�J�T�J�P�O�
�� �#�B�T�P�D�I�I�V��

�)�Z�E�S�P�Q�P�X�F�S���1�M�B�O�U��

�)�F�� �I�P�M�E�T�� �B�� �#�B�D�I�F�M�P�S�� �J�O�� �.�F�D�I�B�O�J�D�B�M�� �&�O�H�J�O�F�F�S�J�O�H�� �G�S�P�N�� �1�4�(�� �$�P�M�M�F�H�F�� �P�G�� �5�F�D�I�O�P�M�P�H�Z�
��

�$�P�J�N�C�B�U�P�S�F�
�� �*�O�E�J�B�
�� �B�O�E�� �B�O�� �.�4�D�� �J�O�� �.�F�D�I�B�O�J�D�B�M�� �&�O�H�J�O�F�F�S�J�O�H�� �G�S�P�N�� �-�J�O�L�Ö�Q�J�O�H�� �6�O�J�W�F�S�T�J�U�Z�
��

�4�X�F�E�F�O��

�:�F�T�I�J���5�F�O�[�J�O�
���$�&���)�F�B�E���P�G���1�M�B�O�U�
���5�B�M�B���)�Z�E�S�P�Q�P�X�F�S���1�M�B�O�U

�)�F���Q�S�F�W�J�P�V�T�M�Z���T�F�S�W�F�E���B�T���U�I�F���)�F�B�E���P�G���,�V�S�J�D�I�I�V���B�O�E���$�I�I�V�L�I�B���)�Z�E�S�P�Q�P�X�F�S���1�M�B�O�U�T��

�)�F���I�P�M�E�T���B���#�B�D�I�F�M�P�S���J�O���.�F�D�I�B�O�J�D�B�M���&�O�H�J�O�F�F�S�J�O�H���G�S�P�N���%�F�M�I�J���$�P�M�M�F�H�F���P�G���&�O�H�J�O�F�F�S�J�O�H�
���%�F�M�I�J��

�6�O�J�W�F�S�T�J�U�Z�
���*�O�E�J�B�
���B�O�E���B�O���.�4�D���J�O���.�F�D�I�B�O�J�D�B�M���&�O�H�J�O�F�F�S�J�O�H���G�S�P�N���U�I�F���6�O�J�W�F�S�T�J�U�Z���P�G���5�F�Y�B�T���B�U��

�&�M���1�B�T�P�
���6�4�"��
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�%�*�3�&�$�5�0�3�4�`���3�&�1�0�3�5
�.�6���J�O�������������B�T���D�P�N�Q�B�S�F�E���U�P�������������������.�6���J�O�����������������5�I�F��

�J�O�D�S�F�B�T�F�� �X�B�T�� �N�B�J�O�M�Z�� �E�V�F�� �U�P�� �U�I�F�� �T�V�C�T�U�B�O�U�J�B�M�� �J�N�Q�P�S�U�� �P�G��

�Q�P�X�F�S���E�V�S�J�O�H���U�I�F���N�P�O�U�I�T���P�G���.�B�Z���B�O�E���+�V�O�F�������������X�J�U�I��

�U�I�F�� �P�V�U�H�P�J�O�H�� �������� �L�7�� �'�F�F�E�F�S���*�*�*�� �O�P�U�� �C�F�J�O�H�� �B�W�B�J�M�B�C�M�F��

�E�V�S�J�O�H�� �.�B�Z���+�V�O�F�� �P�G�� ���������� �E�V�F�� �U�P�� �U�F�D�I�O�J�D�B�M�� �Q�S�P�C�M�F�N�T��
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Note: 2008 is excluding THP; 2009 includes THP for nine months i.e April 1 to December 31, 2009
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