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EXECUTIVE SUMMARY 
The COVID-19 virus has engulfed humankind and the world economy in a crisis unlike anything witnessed since the Great Depression . COVID-19 started from China in Jan’20 & sooner in Mar’20 it has become global threat which forces government across globe to impose the Lockdown for certain period. Lockdown has retarded the global economic wheel though it help to contain the spread of the Virus. In India complete lockdown was imposed for about 70 days duration & Unlock has started in phases wef 1st June’20. Though with Unlock economic activities has begun to start in restricted manner but not at Pre-COVID Pace amidst risk of virus. 
This project is undertaken at the start of Jan’2021,  been associated with Automotive Industry & Student of Finance Elective I have taken “ECONOMY, INDUSTRY & COMPANY ANALYSIS OF HERO MOTO CORP LTD” as Major Project for my IVth  Semester, EMBA program. 
The project is undertaken at a juncture when automotive  Industry was already struggling in Pre-COVID period due to various factors & further due to COVID all manufacturing activities came to a halt. 
The Objective is to understand the various facets of the Economy & possible effect of various macroeconomic indicators on Industry and Company’s growth & its future prospects. 
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    CHAPTER -1 
INTRODUCTION 	
1.1 Introduction
· Fundamental analysis is a strategy for estimating a security's value by focusing on fundamental elements that influence a company's current operations and future prospects. 
· A method for estimating a security's intrinsic value by considering economic, financial, and other qualitative and quantitative factors.
· Fundamental Analysis used the EIC (Economic, Industry & Company) framework as illustrated in the below figure -1.

Source :- OWN
Figure-1.1



· Fundamental Analysis used the EIC (Economic, Industry & Company) framework as illustrated in the below figure -1.
· Fundamental analysis through EIC frame work can be performed through :- 
· The Top Down Approach, 
· The Bottom Up Approach. 


· In the Top Down Approach analysis start at the state of the Economy & macroeconomic indicator as a whole, then going down to Industry & Company in sequential manner as illustrated in the figure-1. 
· In the Top Down Approach analysis focuses on a variety of microeconomic indicators such as a company's earnings and financial data.
· In this project we will use Top Down approach of the EIC framework. 
· In this project under EIC framework Economic , Industry & Company Analysis are done and discussed in Chapter-2 , 3 & 4 respectively. 

1.2 “Objectives of the Study:
1. To study & analysis various macroeconomic indicators & it effect on automotive sector,
2. To study & analysis various macroeconomic indicators & it effect on company fundamentals, 
3. To study & analysis of Outlook & Potential  of India’s Automotive Industry,
4. To study & analysis  company’s (HERO) Strength & weakness within Industry,
5. To study & analysis  last five financial reports .
6. To evaluate Intrinsic value of the company’s share.
7. To evaluate buying decision based upon Calculated Intrinsic Value Vs Market Price. 
1.3 Research Methodology:

a. RESEARCH DESIGN
In this project Descriptive research design along with partially Exploratory research design methods has been used because complete project is built on the data taken from internet, journals, reports, and is provided in this project.
Therefore it’s a  mix of Descriptive and Exploratory design. 
MS Excel has been Extensively used working on company’s financial data, preparation of graphs & to evaluate intrinsic value of HMCL’s stock. 


b. SOURCE OF DATA
The chief medium of information in this project is collected from secondary data like figures, financial data from www.Moneycontrol.com, www.ggoglefinance,com, www.yahoofinance.com, graphs, facts from internet, which will be summarized and examined in the method of this project report.

c. SCOPE OF RESEARCH
The  scope of  this project covers Fundamental Analysis of  HMCL through Top Down approach of  EIC Frame work  in a structural way.  In Economic Analysis Leading & Lagging Macroeconomic indicators to be analysis in details with their effect on the automotive industry &    on HMCL.  In Industry analysis , future outlook & potential of India’s Automotive sector will be analysis  with its impact on the  HMCL ‘s  fundamental.   In the  company’s analysis , present  outlook,  Strengths & Weakness of the  company to be examined along with analysis of key financial  ratios & indicators. In Data analysis we will examine the last five year financial statements  and intrinsic value of stock will be evaluate through Gordon’s Dividend Model. 
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1.4 “Limitations of the Study:
· This study is limited from management study prospective for academic purpose.   
· The secondary data gathered may contain manipulations, which might resulting into biasing of  result.
· The lack of adequate knowledge in formulating the project report.
· Paucity of time for further analysis of this project.
· It is very hard to check the accurateness of the info gathered from Internet which become basis of this project report. 
· Authenticity of data collected from various source which become basis of this project report. 
· The way of  measuring things may vary over the time, making historical contrasts difficult.






























“CHAPTER-2
REVIEW OF LITERATURE”
2.1	Introduction:- 
A research study is not regarded complete unless the researcher has conducted a thorough review of the literature. The goal of this work is to determine the research gap between previous studies and existing literature, as well as to confirm the topic of research and get an understanding of the research issue chosen for study. In this manner this exercise becomes a sort of exploratory research.
2.2	Review of Literature:- 
 JOURNAL ARTICLE - Fundamental Analysis of Automotive Manufacturing companies
International Research Journal for Management, IT & Social Sciences, 2016
	(Shivprakash Soni, 2016)
	In this article they have systematic analysis the financials report of different automotive manufacturing companies. They have compared & ranked the different financial ratios of the automotive manufacturing companies. 

1. Text Book:- 
Bodie, Kane, and Mohanty (2015). INVESTMENTS (10th ed.). Chennai: McGraw-Hil/sie-bodie10e
Have thoroughly studied the Part-V – Security Analysis which further have Chapter 17, 18, 19 on Macroeconomic & Industry Analysis, Equity Valuation Method, Financial Statement Analysis. 

Some Useful formula’s learnt which will be applied in this project are as follows:- 

a. The Constant-Growth DDM Or Gordons’s Model- 

					[image: ]
b. CAPM- Capital Asset Pricing Model:- 

		[image: ]

2. Text Book:- 
IM PANDEY (2015). FINANCIAL MANAGEMENT (11th ed.). NOIDA: Vikas Publishing.

The study of this Text book laid basis for Corporate Finance, Financial Ratios, Discounting, FV, PV, Risk & return, Portfolio Theory, Financial & operating Leverage, CAPM & Analysis of Financial Statement.  









CHAPTER 3
ECONOMIC  ANALYSIS 
3.1 ECONOMIC ANALYSIS – BRIEF:- 

The COVID-19 virus has engulfed humankind and the world economy in a crisis unlike anything witnessed since the Great Depression. Although the lockdown may have helped to stop the virus from spreading, it has had a negative impact on the economy, disrupting whole value chains in most of India's key sectors. Due to the lockdown, all companies' sales revenue has decreased to zero, with the exception of those engaged in essential services,  this has given a severe dent to the global economy. 
In this section, We will analysis the Indian economic through following Macroeconomics Indicators:- 
1 GDP’s growth rate, 
2 Unemployment rate, 
3 Interest rate,
4 Inflation rate. 


3.2 GDP’s GROWTH RATE:- 
[image: ]Recovery Starts from Q2FY21 
Growth Rate decreasing for last 4 yrs 


· Growth rate is decreasing for last four year.
· Due to ill effect of COVID-19, it is forecasted that growth rate of FY21 will be contracted by ~-12%. 
· Though it is forecasted to have “V” type recovery in FY22 through growth rate of ~9.9%. 
· The delay in availability of COVID-19 vaccine will adversely impact the forecasted recovery pattern.
3.3  UNEMPLOYMENT RATE:- 
[image: ]UE RATE approaching to PRE-LOCKDOWN RATE #UNLOCK1.0 – 1st June’20

UE RATE High in start of Q1 due to LOCKDOWN

Reverse Migration to Rural Area. 


· Due to Nationwide Lockdown from 24th Mar’20, Unemployment rate increased ~25% in April’20
· UE rate was peak in April’20 & start to decrease in subsequent months
· After Unlock 1.0 UE rate starts approaching to PRECOVID rate.
· In Q2’FY the UE Rate is almost equal to PRECOVID rate
· Here the Recovery is in “INVERTED V” Pattern,
· Hence taking into consideration of above graph in conjunction quarterly GDP growth graph, we can infer that the economic wheel has started rolling from Q2FY21. 

3.4 INTEREST RATES:- 
· The Reserve Bank of India (RBI) has maintained Policy Rates steady, as expected by the market.
· Repo rate- 4%, Reverse Repo Rate-3.35%, MSF Rate- 4.25%, Bank Rate: 4.25% remain unchanged. 
· This has led to one of the steps towards stabilization in economic activity & counter the ill effect in economy caused due to COVID-19. 
· This together with revised CRR- (from 4%  to 3%)  & SLR- 18% will ensure the adequate liquidity in market. 
· Lower Bank rates will encourage people to acquires New Automotive & other goods. (+VE Impact) 

3.5 INFLATION RATES:- 

[image: ]
· In Oct’20, retail inflation surged to 7.61% highest since May’2014 when it reached to 8.33%,
· CPI stayed above RBI’s 2-6% rang for Six consecutive months. 
· GOI should take necessary steps to keep CPI <6% .
· High inflation lead to discretionary purchasing. (-Ve)

3.6 CONCLUSION OF ECONOMIC ANALYSIS:- 
· With we can conclude that India’s has entered into the Recovery phase from Q2 & Recovery is likely to follow “V” type pattern, 
· The economic forecast is the good, but Delay in availability of COVID-19 may impact the recovery pattern & rate. 




















CHAPTER 4
  INDUSTRY’S ANALYSIS














4.1 INDUSTRY ANALYSIS- BRIEF:- 

· PRE COVID SITUATION:- The Indian automotive sector had already experienced a significant slowdown over the previous 12-18 months as a result of structural changes such as the GST Implementation, , Axle-load reforms, the shift to Shared Mobility, the transition from BS-IV to BS-VI emission norms , Liquidity Crunch due to NBFC default, ambiguity on IC engine life cycle, and so on. (NOT GOOD)
· Due the COVID-19 lockdown – the industry has almost been at a complete standstill for almost two months duration with NO sales at all. 
· As blessing in disguise, COVID-19 has new dimension to personal mobility as Due to safety reason people are moving from Shared mobility to personal mobility. 
· This shift towards the personal mobility has given surge in requirement of 2W & Entry level passenger cars. 
· As we have seen that due to the reverse migration, rural economy is recovering faster than the Urban & since 2W & Entry level passenger cars have Rural driver products hence there is surge in their demand. 
[image: ]
· Cumulative FDI in Auto sector: $24.2 billion (~4% of Cum FDI) 
· Auto industry: - 10-25% Savings Potential on Operational Costs to Foreign players 
· Industry Turnover: - 45% of Manufacturing GDP

4.2 POTENTIAL INDIA:- 
[image: ]

· Despite the fact that almost every global OEM has established a presence in India, only Chinese automakers have been able to significantly increase FDI in the Indian automotive market.
· GOI Recent announcement:-  Performance Linked Incentives of Rs. 58K Crs in Automotive & Auto Component industry and Rs. 18K ACC Battery Industry will be game changer in coming time to make India as preferred location for sourcing automotive & component from globe.

4.3 CONCLUSION OF INDUSTRY ANALYSIS:- 

· India’s Automotive sector  has got lot of potential due to 10-25% Savings Potential on Operational Costs in compare to European plant. 
· With conductive policy like PLI will boast the production & further make India most competitive destination for automotive manufacturing Leading Higher Exports of CBU & SBUs to other nation. 
















CHAPTER -5
COMPANY’S ANALYSIS

















5.1 COMPANY’S ANALYSIS- BRIEF:- 

· Hero is world largest 2W manufacturing company by volume.
· Post separation from HONDA in 2011, the company has done lots of investment in R&D. 
· The company is market leader in 100-150 cc bikes, with recent collaboration with Harley Davidson for Indian market operation, the company will materialize their dream of having super bikes in their portfolio.
· Company has also making advancement in electrification mobility, has acquired stakes in Emerging electrification mobility company- M/s Ather Energy. 
· To supplement their R&D capabilities, the company recently established a technical centre in Germany.. 

Now Let’s do financial analysis, all the detailed calculations are done in Excel file Only relevant Snaps shot & graphs included in the document. (for details please refer excel Sheet) 

5.2 KEY FINANCIAL GRAPHS:-

5.2.1  REVENUE VS EXPENSES VS PAT :- 

[image: ]


5.2.2 PAT VS PBT VS PBIT :- 
[image: ]

5.2.3 EPS VS DPS :- 

[image: ]

5.3 KEY FINANCIAL RATIOS:-   
 
5.3.1 CURRENT RATIO & QUICK RATIO:- 




[image: ]


















5.3.2  PE RATIO AND DEBT TO EQUITY RATIO :- 
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[image: ]Towards Zero Debt Company

5.3.3 ROCE VS ROE:- 
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CHAPTER 6
ANALYSIS & INTERPRETATION
6.1	Last Five’s Year P&L:- 

6.2	Last Five’s Year  Balance Sheet :- 

6.3	Last Five Years Key Financial Ratios Comparison :- 

[image: ]

6.4	Return On Equity Calculation  :- 
















6.5	Intrinsic Value Calculation  :- 
























“CHAPTER – 6 
CONCLUSION & RECOMMENDATION”
CONCLUSIONS & RECOMMENDATION:- 
· India’s has entered into the Recovery phase from Q2 & Recovery is likely to follow “V” type pattern, 
· The economic forecast is the good, but Delay in availability of COVID-19  vaccination may impact the recovery pattern & rate. 
· Automotive sector in India’s has got lot of potential due to 10-25% Savings Potential on Operational Costs in compare to European plant. 
· With conductive policy like PLI will boast the production & further make India most competitive destination for automotive manufacturing & Leading Higher Exports of CBU & SBUs to other nation. 
· As a blessing in disguise, due to COVID-19 people are moving from Shared mobility to Personal Mobility, this has increase the sales of 2 W.
· Due to the ongoing change in Technology from ICE to EV, Hero should consider to Restructure the organization through M&A of leading EV & Lithium ION battery manufacturer 
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S.No. Ratio Formula 2020 2019 2018 2017 2016 Inference

a Current  Ratio (CR)

Current Assets/Current 

Liabilities

2.02 1.91 2.01 1.81 1.76

Measure of SHORT TERM Solvency.

A ratio indicates the availability of current assset in 

Rupee for Every One Rupee of Current Liability.

* Ratio of 2:1 & More considered as satisfactory.

** As CR is around 2:1 in last & previous years,  hence this 

ratio is okay.

b Quick Ratio (QR)

(Current Assets-

Inventory)/Current 

Liabilities

1.72 1.62 1.79 1.64 1.55

The QR > 1:1 is considered as satisfactory. 

* As QR is always 1:1 in last & previous years,  hence this 

ratio is okay.


Microsoft_Excel_Worksheet.xlsx
P&L O

				Consolidated Profit & Loss account								------------------- in Rs. Cr. -------------------

						Mar '20		Mar '19		Mar '18		Mar '17		Mar '16



						12 mths		12 mths		12 mths		12 mths		12 mths



				Income

				Sales Turnover		29,255.32		33,972.23		33,100.94		30,983.66		30,715.33

				Excise Duty		1.35		1.41		642.57		2,373.23		0

				Net Sales		29,253.97		33,970.82		32,458.37		28,610.43		30,715.33

				Other Income		1,375.47		668.3		518.75		507.78		410.47

				Stock Adjustments		173.34		59.04		110.12		-96.74		49.86

				Total Income		30,802.78		34,698.16		33,087.24		29,021.47		31,175.66

				Expenditure

				Raw Materials		20,095.79		23,613.87		23,233.26		20,073.05		20,327.66

				Power & Fuel Cost		132.96		158.12		139.84		112.84		122.2

				Employee Cost		1,889.32		1,778.03		1,583.71		1,432.49		1,339.46

				Selling and Admin Expenses		738.6		831.06		852.6		779.2		733.23

				Miscellaneous Expenses		2,509.72		2,630.35		1,434.03		1,540.14		1,586.73

				Total Expenses		25,366.39		29,011.43		27,243.44		23,937.72		24,109.28

						Mar '20		Mar '19		Mar '18		Mar '17		Mar '16



						12 mths		12 mths		12 mths		12 mths		12 mths



				Operating Profit		4,060.92		5,018.43		5,325.05		4,575.97		6,655.91

				PBDIT		5,436.39		5,686.73		5,843.80		5,083.75		7,066.38

				Interest		46.64		37.18		30.8		27.28		14.61

				PBDT		5,389.75		5,649.55		5,813.00		5,056.47		7,051.77

				Depreciation		845.76		624.44		574.98		502.25		443.25

				Profit Before Tax		4,543.99		5,025.11		5,238.02		4,554.22		6,608.52

				PBT (Post Extra-ord Items)		4,543.99		5,025.11		5,238.02		4,554.22		6,608.52

				Tax		951.67		1,637.95		1,569.93		1,339.10		1,274.71

				Reported Net Profit		3,603.48		3,383.33		3,670.74		3,267.26		3,077.96

				Share Of P/L Of Associates		-34.63		-60.76		-49.66		-317.01		-34.33

				Net P/L After Minority Interest & Share Of Associates		2,982.04		3,466.35		3,722.17		3,546.30		5,370.50

				Total Value Addition		5,270.60		5,397.56		4,010.18		3,864.67		3,781.62

				Equity Dividend		1,937.44		1,897.35		1,697.50		1,737.34		1,397.81

				Corporate Dividend Tax		401.46		390.01		345.57		353.69		284.54

				Per share data (annualised)

				Shares in issue (lakhs)		1,997.39		1,997.27		1,997.11		1,996.97		1,996.90

				Earning Per Share (Rs)		180.41		169.4		183.8		163.61		154.14

				Book Value (Rs)		720.48		656.44		599.44		516.56		442.39





Balance Sheet

				Consolidated Balance Sheet		------------------- in Rs. Cr. -------------------

						Mar '20		Mar '19		Mar '18		Mar '17		Mar '16



						12 mths		12 mths		12 mths		12 mths		12 mths



				Sources Of Funds

				Total Share Capital		39.95		39.95		39.94		39.94		39.94

				Equity Share Capital		39.95		39.95		39.94		39.94		39.94

				Employee Stock Opiton		15.44		9.59		0		0		0

				Reserves		14,350.90		13,070.87		11,931.52		10,275.57		8,794.17

				Networth		14,406.29		13,120.41		11,971.46		10,315.51		8,834.11

				Secured Loans		209.9		308.52		10.21		68.03		145.98

				Unsecured Loans		0		0		214.79		179.95		84.06

				Total Debt		209.9		308.52		225		247.98		230.04

				Minority Interest		140.6		116.11		93.21		67.38		54.63

				Total Liabilities		14,756.79		13,545.04		12,289.67		10,630.87		9,118.78

						Mar '20		Mar '19		Mar '18		Mar '17		Mar '16



						12 mths		12 mths		12 mths		12 mths		12 mths



				Application Of Funds

				Gross Block		10,510.13		8,376.02		7,910.76		7,074.89		5,863.12

				Less: Accum. Depreciation		4,037.20		3,423.66		2,949.80		2,476.04		2,079.41

				Net Block		6,472.93		4,952.36		4,960.96		4,598.85		3,783.71

				Capital Work in Progress		391.33		572.82		355.48		580.96		653.37						0.64		1.13		0.68		0.72		0.85

				Investments		8,358.64		6,113.83		7,669.24		6,066.37		4,501.08

				Inventories		1,282.32		1,249.53		962.68		708.58		761.99				quick ratio= cA- Inve/ cl 

				Sundry Debtors		1,511.91		2,745.11		1,426.97		1,551.75		1,282.07

				Cash and Bank Balance		435.41		303.9		237.57		195.39		179.09						0.5707000844		1.3784823633		0.5294742601		0.5916812289		0.7512661124

				Total Current Assets		3,229.64		4,298.54		2,627.22		2,455.72		2,223.15

				Loans and Advances		1,221.53		2,566.81		1,783.83		1,610.10		1,734.50

				Total CA, Loans & Advances		4,451.17		6,865.35		4,411.05		4,065.82		3,957.65

				Current Liabilities		4,633.69		4,778.67		4,927.59		4,562.94		3,679.43

				Provisions		283.59		180.65		179.47		118.19		97.6

				Total CL & Provisions		4,917.28		4,959.32		5,107.06		4,681.13		3,777.03

				Net Current Assets		-466.11		1,906.03		-696.01		-615.31		180.62

				Total Assets		14,756.79		13,545.04		12,289.67		10,630.87		9,118.78



				Contingent Liabilities		510.1		875.17		444.05		514.39		694.5

				Book Value (Rs)		720.48		656.44		599.44		516.56		442.39





P&L-N

		Consolidated Profit & Loss account										------------------- in Rs. Cr. -------------------

		INR CR.		FY20		FY19		FY18		FY17		FY16



				12 mths		12 mths		12 mths		12 mths		12 mths



		INCOME

		Revenue From Operations [Gross]		28,813.93		33,431.36		32,448.35		30,654.63		30,477.11		-5%

		Less: Excise/Sevice Tax/Other Levies		1.35		1.41		642.57		2,373.23		2,258.21		-100%

		Revenue From Operations [Net]		28,812.58		33,429.95		31,805.78		28,281.40		28,218.90		2%

		Other Operating Revenues		441.39		540.87		652.59		329.03		238.22		85%

		Total Operating Revenues		29,253.97		33,970.82		32,458.37		28,610.43		28,457.12		3%				Profit  MARGIN		EBIT/Sales

		Other Income		730.56		686.73		523.17		521.95		412.83		77%

		Total Revenue		29,984.53		34,657.55		32,981.54		29,132.38		28,869.95		4%								0.1321898477		0.1467487985		0.1437743535		0.1385390642

		EXPENSES												ERROR:#DIV/0!

		Cost Of Materials Consumed		20,004.29		23,503.46		21,995.94		19,019.34		19,357.96		3%				ROE calcution through Du Pont Analysis

		Changes In Inventories Of FG,WIP And Stock-In Trade		-173.34		-59.04		-110.12		96.74		-49.86		248%				Profit  MARGIN		EBIT/Sales		3,945.72000		0.15198		0.16580		0.16250		0.15476

		Employee Benefit Expenses		1,889.32		1,778.03		1,583.71		1,432.49		1,339.46		41%				Asset Turnover		Net Sales/ Total Assest		 		 		1.83		1.85		2.19

		Finance Costs		46.64		37.18		30.8		27.28		14.61		219%				Tax Burden		PAT/PBT

		Depreciation And Amortisation Expenses		845.76		624.44		574.98		502.25		443.25		91%				Interest Burden		PBT/PBIT 

		Other Expenses		3,472.78		3,729.94		3,663.79		3,485.89		3,411.86		2%				Financial Leverage		Total Assets/Total Equity

		Total Expenses		26,085.45		29,614.01		27,739.10		24,563.99		24,517.28		6%

				1.10		1.13		1.15		1.15		1.15		-4%

		Profit/Loss Before Exceptional, ExtraOrdinary Items And Tax		3,899.08		5,043.54		5,242.44		4,568.39		4,352.67		-10%

		Exceptional Items		677.37		0		0		0		0		ERROR:#DIV/0!		what is exceptional items? 

		Profit/Loss Before Tax		4,576.45		5,043.54		5,242.44		4,568.39		4,352.67		5%						1

		Tax Expenses-Continued Operations												ERROR:#DIV/0!

		Current Tax		1,096.79		1,608.81		1,450.99		1,082.24		960.91		14%

		Deferred Tax		-145.12		29.14		118.94		256.86		313.8		-146%

		Total Tax Expenses		951.67		1,637.95		1,569.93		1,339.10		1,274.71		-25%

		Profit/Loss After Tax And Before ExtraOrdinary Items		3,624.78		3,405.59		3,672.51		3,229.29		3,077.96		18%

		Profit/Loss From Continuing Operations		3,624.78		3,405.59		3,672.51		3,229.29		3,077.96		18%

		Profit/Loss For The Period		3,624.78		3,405.59		3,672.51		3,229.29		3,077.96		18%

		PAT		3,624.78		3,405.59		3,672.51		3,229.29		3,077.96

		PBT		3,899.08		5,043.54		5,242.44		4,568.39		4,352.67

		PBIT		3,945.72		5,080.72		5,273.24		4,595.67		4,367.28

		Minority Interest		-21.3		-22.26		-1.77		37.97		29.69		-172%

		Share Of Profit/Loss Of Associates		34.63		60.76		49.66		317.01		34.33		1%

		Consolidated Profit/Loss After MI And Associates		3,638.11		3,444.09		3,720.40		3,584.27		3,141.98		16%

		OTHER ADDITIONAL INFORMATION												ERROR:#DIV/0!

		EARNINGS PER SHARE												ERROR:#DIV/0!

		Basic EPS (Rs.)		182		172		186		179		157		16%

		Diluted EPS (Rs.)		182		172		186		179		157		16%

		DIVIDEND AND DIVIDEND PERCENTAGE												ERROR:#DIV/0!

		Equity Share Dividend		1,937.44		1,897.35		1,697.50		1,737.34		1,397.81		39%

		Tax On Dividend		401.46		390.01		345.57		353.69		284.54		41%

		Equity Dividend (%)		4,500.00		4,350.00		4,750.00		4,250.00		3,600.00		25%

		Outstanding shares 		199739368										ERROR:#DIV/0!

				96.9984044407										ERROR:#DIV/0!

		Book Value (Rs)		706.97		643.25		589.29		506.33		397.85		78%

		Dividend  per share		90		87		95		85		72		* Calculated Equity Divident %* Face value (2)



Revenue From Operations [Net] VS Expenses Vs PAT



Revenue From Operations [Net]	FY20	FY19	FY18	FY17	FY16	28812.58	33429.949999999997	31805.78	28281.4	28218.9	PAT	

3624.78	3405.59	3672.51	3229.29	3077.96	Total Expenses	

26085.45	29614.01	27739.1	24563.99	24517.279999999999	FY





INR CRs









PAT VS PBT VS PBIT



PAT	FY20	FY19	FY18	FY17	FY16	3624.78	3405.59	3672.51	3229.29	3077.96	PBT	FY20	FY19	FY18	FY17	FY16	3899.08	5043.54	5242.4399999999996	4568.3900000000003	4352.67	PBIT	FY20	FY19	FY18	FY17	FY16	3945.719999999998	5080.7200000000048	5273.2400000000025	4595.6699999999992	4367.2800000000016	

INR Crores









EPS Vs DPS



Basic EPS (Rs.)	FY20	FY19	FY18	FY17	FY16	182	172	186	179	157	Dividend  per share	FY20	FY19	FY18	FY17	FY16	90	87	95	85	72	

INR 











Bal Sh -N

				Consolidated Balance Sheet								------------------- in Rs. Cr. -------------------

						FY20		FY19		FY18		FY17		FY16



						12 mths		12 mths		12 mths		12 mths		12 mths



				EQUITIES AND LIABILITIES

				SHAREHOLDER'S FUNDS

				Equity Share Capital		39.95		39.95		39.94		39.94		39.94		0%

				Total Share Capital		39.95		39.95		39.94		39.94		39.94		0%

				Reserves and Surplus		14,350.90		13,070.87		11,931.52		10,275.57		8,794.17		63%

				Total Reserves and Surplus		14,350.90		13,070.87		11,931.52		10,275.57		8,794.17		63%

				Employees Stock Options		15.44		9.59		0		0		0		ERROR:#DIV/0!

		Total Shareholders Funds (Net worth or Total Equity)		Net worth (Total Share Holder Fund)		14,406		13,120		11,971		10,316		8,834		63%		0.63

				Minority Interest		140.6		116.11		93.21		67.38		54.63		157%

				NON-CURRENT LIABILITIES												ERROR:#DIV/0!

				Long Term Borrowings		44.02		124.84		149.63		207.9		145.98		-70%

				Deferred Tax Liabilities [Net]		472.58		612.88		581.89		468.9		221.77		113%

				Other Long Term Liabilities		207.62		0		0		0		0		ERROR:#DIV/0!		0.0145700246

				Long Term Provisions		123.9		120.94		119.18		75.62		67.8		83%

				Total Non-Current Liabilities		848.12		858.66		850.7		752.42		435.55		95%

				CURRENT LIABILITIES												ERROR:#DIV/0!

				Short Term Borrowings		165.88		183.68		75.37		40.08		84.06		97%		Quick ratio = (current Asset - Inventories)/ Current liabilites

				Trade Payables		3,127.62		3,438.24		3,375.26		3,266.20		2,675.34		17%

				Other Current Liabilities		825.87		727.55		970.44		827.84		782.32		6%				1.7216117559

				Short Term Provisions		159.69		59.71		60.29		42.57		29.8		436%

				Total Current Liabilities		4,279.06		4,409.18		4,481.36		4,176.69		3,571.52		20%

				Total Capital And Liabilities		19,674.07		18,504.36		17,396.73		15,312.00		12,895.81		53%		Debt:equity ration				0.0146262604		0.0236036316		0.0188576141		0.0241329678

				ASSETS												ERROR:#DIV/0!

				NON-CURRENT ASSETS												ERROR:#DIV/0!

				Tangible Assets		6,305.03		4,792.50		4,771.39		4,495.03		3,654.64		73%

				Intangible Assets		167.9		159.86		189.57		103.82		129.07		30%

				Capital Work-In-Progress		204.64		384.85		239.02		386.5		325.23		-37%

				Intangible Assets Under Development		186.69		187.97		116.46		194.46		328.14		-43%

				Fixed Assets		6,864.26		5,525.18		5,316.44		5,179.81		4,437.08		55%

				Non-Current Investments		3,649.52		2,939.95		2,078.12		1,522.31		1,029.51		254%

				Long Term Loans And Advances		67.68		60.12		45.85		48.52		26.7		153%

				Other Non-Current Assets		443.41		1,565.90		954.09		990.85		1,099.19		-60%

				Total Non-Current Assets		11,024.87		10,091.15		8,394.50		7,741.49		6,592.48		67%

				CURRENT ASSETS												ERROR:#DIV/0!

				Current Investments		4,709.12		3,173.88		5,591.12		4,544.06		3,471.57		36%

				Inventories		1,282.32		1,249.53		962.68		708.58		761.99		68%

				Trade Receivables		1,511.91		2,745.11		1,426.97		1,551.75		1,282.07		18%

				Cash And Cash Equivalents		435.41		303.9		237.57		195.39		179.09		143%

				Short Term Loans And Advances		23.75		25.08		28.5		24.93		23.21		2%

				OtherCurrentAssets		686.69		915.71		755.39		545.8		585.4		17%

				Total Current Assets		8,649.20		8,413.21		9,002.23		7,570.51		6,303.33		37%		7,366.88

				Total Assets		19,674.07		18,504.36		17,396.73		15,312.00		12,895.81		53%

				OTHER ADDITIONAL INFORMATION												ERROR:#DIV/0!

				CONTINGENT LIABILITIES, COMMITMENTS												ERROR:#DIV/0!

				Contingent Liabilities		510.1		875.17		444.05		514.39		694.5		-27%

				BONUS DETAILS												ERROR:#DIV/0!

				Bonus Equity Share Capital		23.96		23.96		23.96		23.96		23.96		0%

				NON-CURRENT INVESTMENTS												ERROR:#DIV/0!

				Non-Current Investments Quoted Market Value		214.87		257.6		279.02		274.38		387.79		-45%

				Non-Current Investments Unquoted Book Value		3,441.70		2,681.68		1,955.49		1,397.79		797.94		331%

				CURRENT INVESTMENTS												ERROR:#DIV/0!

				Current Investments Quoted Market Value		150.35		27.48		0		123.08		70.19		114%

				Current Investments Unquoted Book Value		4,559.92		3,146.42		5,591.12		4,423.01		3,402.13		34%





Net worth (Total Share Holder Fund)	

FY20	FY19	FY18	FY17	FY16	14406.29	13120.41	11971.46	10315.51	8834.11	

INR CROREs









Share Price

		Year		2020		2019		2018		2017		2016

		Yearly average		2496.4153846154		3164.4673076923		3652.5990384615		3195.6245283019		2573.25



		Source Google Finance through google sheet, data po[ulated through command  " =googlefinance("nSE:HeroMotoco","Price",date(2016,3,31),date(2020,3,31),"weekly")"















Working

				FIVE KEY FINANCIAL RATIOS for FY2020												Last 5 Yrs Comparison of Key Financial Ratios 

				Ratio		Formula		Value- 2020		Comments						S.No.		Ratio		Formula		2020		2019		2018		2017		2016		Inference

				Working Capital Ratio @ Current Ratio		Current Assets/Current Liabilities		2.0213		It is greater than ideal ratio of 2:1 which is good. This implies that the capacity of the company to pay off its liabilities is good.						a		Current  Ratio (CR)		Current Assets/Current Liabilities		2.02		1.91		2.01		1.81		1.76		Measure of SHORT TERM Solvency.
A ratio indicates the availability of current assset in Rupee for Every One Rupee of Current Liability.
* Ratio of 2:1 & More considered as satisfactory.
** As CR is around 2:1 in last & previous years,  hence this ratio is okay.

				Quick Ratio		(Current Assets-Inventory)/Current Liabilities		1.7216		It is greater than the ideal ratio of 1:1.  It shows that the current liabilities are well covered by cash and by items with a ready cash value.						b		Quick Ratio (QR)		(Current Assets-Inventory)/Current Liabilities		1.72		1.62		1.79		1.64		1.55		The QR > 1:1 is considered as satisfactory. 
* As QR is always 1:1 in last & previous years,  hence this ratio is okay.

				PE Ratio		Price/EPS		13.7166

Chabra, Rachit AVL/IN: Chabra, Rachit AVL/IN:
YEAR LY AVERAGE TAKEN		This indicates that investors will have to spend ₹20 approx for ₹1 of earning.						c		PE Ratio		Market Price/EPS		13.72		18.40		19.64		17.85		16.39		This Ratios indicates that investors willing to spend this much amout  for Rs. 1 earning frm Share.
*We can see that in FY20 PE ratio is all time low, it is due to the fact that due to ill effect of COVID-19, the Share price was all time low on 31st Mar'20.

				Debt Equity Ratio		Total Debt/Total Equity (Net worth)		0.0146		The company's DE ratio is very good. A company can have twice debt as compared to its equity, while ITC has <1%.						d		Debt to Equity Ratio		Total Debt/Total Equity (Net worth)		0.015		0.024		0.019		0.024		0.026		The DE Ratio indicated the contribution of the Lenders (Debt) for Each Rupee invested by the owner (equity).
* The data reflects that the company have negligible Debt in compare to equity infused by shareholders. 

																e		Retun on Capital Employed (ROCE)		PBIT/ Total Capital Employed (Shareholder Equity+Long Term Debt)		27.31%		38.36%		43.50%		43.67%		48.63%		ROCE indicates % Return generated on capital employed.
Its measure how efficiently company's assets are used. 
* The data reflects that the company's ROCE is decreasing consistently in last 5 yrs.

				Retun on Equity		(PAT)/ Total Equity (Net worth) 		25.16%		Higher the ROE, better it is. 12.31% ROE of ITC is good.						e		Retun on Equity		(PAT)/ Total Equity (Net worth) 		25.16%		25.96%		30.68%		31.31%		34.84%		ROCE indicates % Return generated on Equity Employed.
* The data reflects that the company's ROE is decreasing consistently in last 5 yrs. Preliminary it is due to the following facts:- 
1. from 2K16 to 2K20- Employee cost increased by 41% .
2. From 2K16 to 2K20- The total Equity (Shareholder's fund) raised by 68%,  this should have been used wisely in projects having higher rate of Return.

				DU PONT ANALYSIS

				EBIT MARGIN		INTEREST BURDEN		TAX BURDEN		ASSETS TURNOVER		FINANCIAL LEVERAGE				ROE calculation through Du-Pont Analysis

				EBIT/Sales		EBT/EBIT		Net Inc/EBT		Sales/Total Assets		Total Assets/Total Equity				1		Profit  Margin		PBIT/Sales

Chabra, Rachit AVL/IN: Chabra, Rachit AVL/IN:
PBIT= PBIT-Dep
=TR-TE+Dep+FC-Dep
=TR-TE+FC
		

Chabra, Rachit AVL/IN: Chabra, Rachit AVL/IN:
YEAR LY AVERAGE TAKEN														0.137		0.152		0.166		0.162		0.155

																2		Asset Turnover		Net Sales/ Total Assest		1.464		1.807		1.828		1.847		2.188

																3		Tax Burden		PAT/PBT		0.792		0.675		0.701		0.707		0.707

				ROE												4		Interest Burden		PBT/PBIT 		1.160		0.993		0.994		0.994		0.997

																5		Financial Leverage		Total Assets/Total Equity		1.366		1.410		1.453		1.484		1.460

																		ROE (through Du Pont)		 1*2*3*4*5		25.16%		25.96%		30.68%		31.31%		34.84%

																Intrinsic Value of Share

																f		Retention Ratio		(EPS-DPS)/EPS		0.5054945055		0.4941860465		0.4892473118		0.5251396648		0.5414012739

																g		Growth Rate		ROE* RR		0.1271879418		0.1282730538		0.1500874284		0.1643959696		0.188633769

																h		Market Return (Rm)		Nifty Fifty		11.36%		11.36%		11.36%		11.36%		11.36%

																i		BetA		Beta= COV(Stock, Market)/ SD Market		1.04		1.04		1.04		1.04		1.04		Beta is a measure of the volatility.  Beta= COV(Stock, Market)/ SD Market

																j		Risk Free Security Return (RF)		Government Securities		5.50%		5.50%		5.50%		5.50%		5.50%

																k		Ke		Rf+B(Rm-Rf)- (CAPM Model)		11.594%		11.594%		11.594%		11.594%		11.594%

																l		INTRINSIC VALUE (INR)		D1/(Ke-G)  Through GORDONS's DIVIDEND MODEL		884.67		856.08		954.70		865.91		750.34		Through Gordons Dividend Model 

																m		Market Price (31Mar'20)		Market Price (31Mar'20)		1553

																n		Buying Decission  (31Mar'20)		Buying Decission  (31Mar'20)		DON't BUY. SELL IT

																		IRR				20.00%

																		Walter's				2144.977766386

																		Ratio		2020		2019		2018		2017		2016

																		Current  Ratio (CR)		2.0212850486		1.908112166		2.00881652		1.8125621006		1.7648872189

																		Quick Ratio (QR)		1.7216117559		1.6247193356		1.7939978042		1.6429110133		1.5515354807

																		PE Ratio		13.7165680473		18.3980657424		19.637629239		17.8526509961		16.3901273885

																		Debt to Equity Ratio		0.0145700246		0.0235145091		0.0187947001		0.0240395288		0.0260399746

																		Retun on Capital Employed (ROCE)		27%		38%		44%		44%		49%

																		Retun on Equity		25%		26%		31%		31%		35%



ROCE VS ROE



Retun on Capital Employed (ROCE)	2020	2019	2018	2017	2016	0.27305434969907205	0.38358807874521089	0.43504668309533245	0.43670920357564696	0.48632920160042958	Retun on Equity	2020	2019	2018	2017	2016	0.25161092828202125	0.25956429715229939	0.30677210632621255	0.31305189951829815	0.34841766742773178	







CE vs QR



Current  Ratio (CR)	2020	2019	2018	2017	2016	2.0212850485854368	1.9081121659809757	2.0088165199850048	1.8125621006107711	1.7648872188871965	Quick Ratio (QR)	2020	2019	2018	2017	2016	1.7216117558529211	1.6247193355680645	1.7939978042379991	1.6429110132664864	1.5515354806916943	









Debt to Equity Ratio	2020	2019	2018	2017	2016	1.4570024621189771E-2	2.3514509074030458E-2	1.8794700061646616E-2	2.4039528826010542E-2	2.6039974598459831E-2	







ratio

				Consolidated Key Financial Ratios								------------------- in Rs. Cr. -------------------





						Mar '20		Mar '19		Mar '18		Mar '17		Mar '16



				Investment Valuation Ratios

				Face Value		2		2		2		2		2

				Dividend Per Share		--		--		--		--		--

				Operating Profit Per Share (Rs)		203.31		251.26		266.64		229.15		333.31

				Net Operating Profit Per Share (Rs)		1,464.61		1,700.86		1,625.26		1,432.69		1,538.15

				Free Reserves Per Share (Rs)		--		--		--		--		--

				Bonus in Equity Capital		59.97		59.97		59.98		59.98		59.98

				Profitability Ratios

				Operating Profit Margin(%)		13.88		14.77		16.4		15.99		21.66

				Profit Before Interest And Tax Margin(%)		10.72		12.67		14.4		13.98		19.95

				Gross Profit Margin(%)		10.99		12.93		14.63		14.23		20.22

				Cash Profit Margin(%)		12.65		11.62		12.87		12.8		18.56

				Adjusted Cash Margin(%)		12.65		11.62		12.87		12.8		18.56

				Net Profit Margin(%)		12.43		10.13		11.46		12.52		10.22

				Adjusted Net Profit Margin(%)		12.13		9.93		11.28		12.3		9.99

				Return On Capital Employed(%)		27.02		37.86		43.23		43.5		73.09

				Return On Net Worth(%)		25.28		26.26		31.07		34.74		35.23

				Adjusted Return on Net Worth(%)		20.48		25.97		30.67		31.3		60.4

				Return on Assets Excluding Revaluations		727.52		662.25		604.11		519.93		445.13

				Return on Assets Including Revaluations		727.52		662.25		604.11		519.93		445.13

				Return on Long Term Funds(%)		27.33		38.38		43.5		43.67		73.77

				Liquidity And Solvency Ratios

				Current Ratio		0.8500		1.29		0.85		0.86		1.03

				Quick Ratio		0.64		1.13		0.68		0.72		0.85

				Debt Equity Ratio		0.01		0.02		0.02		0.02		0.03

				Long Term Debt Equity Ratio		--		0.01		0.01		0.02		0.02

				Debt Coverage Ratios

				Interest Cover		84.6		136.65		171.21		168.46		453.49

				Total Debt to Owners Fund		0.01		0.02		0.02		0.02		0.03

				Financial Charges Coverage Ratio		102.73		153.45		189.88		186.87		483.83

				Financial Charges Coverage Ratio Post Tax		97.14		110.43		140.46		150.8		246.4

				Management Efficiency Ratios

				Inventory Turnover Ratio		22.81		27.19		34.38		43.73		40.31

				Debtors Turnover Ratio		13.74		16.28		21.79		20.19		23.15

				Investments Turnover Ratio		2		2.53		34.38		43.73		40.31

				Fixed Assets Turnover Ratio		2.83		4.13		4.2		4.1		5.36

				Total Assets Turnover Ratio		2.01		2.54		2.68		2.72		3.42

				Asset Turnover Ratio		2.07		2.63		2.83		2.9		3.89



				Average Raw Material Holding		--		--		--		--		--

				Average Finished Goods Held		--		--		--		--		--

				Number of Days In Working Capital		-14.02		0.37		-20.48		-21.46		-15.22

				Profit & Loss Account Ratios

				Material Cost Composition		68.69		69.51		71.57		70.15		66.18

				Imported Composition of Raw Materials Consumed		--		--		--		--		--

				Selling Distribution Cost Composition		2.52		2.44		2.62		2.72		2.38

				Expenses as Composition of Total Sales		--		--		--		--		--

				Cash Flow Indicator Ratios

				Dividend Payout Ratio Net Profit		64.28		66.41		54.91		58.33		53.54

				Dividend Payout Ratio Cash Profit		52.16		56.22		47.56		51.16		46.92

				Earning Retention Ratio		20.65		32.84		44.37		35.25		68.48

				Cash Earning Retention Ratio		38.34		43.25		51.9		43.97		70.9

				AdjustedCash Flow Times		0.06		0.08		0.05		0.07		0.04





shareholding pattern

		S.No. 		Category		No. of Holders		No. of Shares Held		Share Holding Pattern of HMCL		No. of Shares Dematerialised

		5		Promoters & Promoter Group		16		69,166,082		34.6		69,166,082		34.63%

		4		FPIs /FIIs/ Foreign Nationals		730		68,442,258		34.3		68,442,058		34.27%

		6		Indian Public		165,828		16,619,307		8.3		15,368,674		8.32%

		7		Insurance Companies		14		16,656,113		8.3		16,656,113		8.34%

		8		Mutual Funds / AIF		43		16,460,787		8.2		16,460,787		8.24%

		3		Financial Institutions / Banks/ NBFC/ UTI		30		3,901,946		2		3,856,701		1.95%

		10		Trusts		31		3,347,858		1.7		3,347,858		1.68%

		1		Corporate Bodies 		975		2,814,017		1.4		2,787,382		1.41%

		11		Others		213		556,815		1.2		556,815		0.28%

				Grand Total		172,845#		199,739,368		100		198,415,975		100.00%

						167880		197965183		100		196642470

		2		IEPF		1		1,004,187		0.5		1,004,187		0.50%

		9		Non-Resident Indians		4,964		769,998		0.4		769,318		0.39%





No. of Holders	

Promoters 	&	 Promoter Group	FPIs /FIIs/ Foreign Nationals	Indian Public	Insurance Companies	Mutual Funds / AIF	Financial Institutions / Banks/ NBFC/ UTI	Trusts	Corporate Bodies 	Others	No. of Shares Held	

Promoters 	&	 Promoter Group	FPIs /FIIs/ Foreign Nationals	Indian Public	Insurance Companies	Mutual Funds / AIF	Financial Institutions / Banks/ NBFC/ UTI	Trusts	Corporate Bodies 	Others	Share Holding Pattern of HMCL	

Promoters 	&	 Promoter Group	FPIs /FIIs/ Foreign Nationals	Indian Public	Insurance Companies	Mutual Funds / AIF	Financial Institutions / Banks/ NBFC/ UTI	Trusts	Corporate Bodies 	Others	34.6	34.299999999999997	8.3000000000000007	8.3000000000000007	8.1999999999999993	2	1.7	1.4	1.2000000000000002	





Beta Estmation

								ERROR:#N/A						3712846.4

								1453.1547574274						9,753.98

				Hero		Market Nifty						Date		Price

				Date		Close						30-Mar-20		8,281.10

				1/4/15 15:30		2655.85		2655.85		0		27-Mar-20		8,660.25

				6/4/15 15:30		2672.7		2672.7		0		26-Mar-20		8,641.45

				7/4/15 15:30		2632.35		2632.35		0		25-Mar-20		8,317.85

				8/4/15 15:30		2605.8		2605.8		0		24-Mar-20		7,801.05

				9/4/15 15:30		2611.6		2611.6		0		23-Mar-20		7,610.25

				10/4/15 15:30		2583.85		2583.85		0		20-Mar-20		8,745.45

				13/04/2015 15:30:00		2580.7		2580.7		0		19-Mar-20		8,263.45

				15/04/2015 15:30:00		2524.55		2524.55		0		18-Mar-20		8,468.80

				16/04/2015 15:30:00		2430.1		2430.1		0		17-Mar-20		8,967.05

				17/04/2015 15:30:00		2410.5		2410.5		0		16-Mar-20		9,197.40

				20/04/2015 15:30:00		2316.35		2316.35		0		13-Mar-20		9,955.20

				21/04/2015 15:30:00		2329.1		2329.1		0		12-Mar-20		9,590.15

				22/04/2015 15:30:00		2409.4		2409.4		0		11-Mar-20		10,458.40

				23/04/2015 15:30:00		2390.55		2390.55		0		9-Mar-20		10,451.45

				24/04/2015 15:30:00		2352.8		2352.8		0		6-Mar-20		10,989.45

				27/04/2015 15:30:00		2317		2317		0		5-Mar-20		11,269.00

				28/04/2015 15:30:00		2355.55		2355.55		0		4-Mar-20		11,251.00

				29/04/2015 15:30:00		2372.1		2372.1		0		3-Mar-20		11,303.30

				30/04/2015 15:30:00		2328.9		2328.9		0		2-Mar-20		11,132.75

				4/5/15 15:30		2389.55		2389.55		0		28-Feb-20		11,201.75

				5/5/15 15:30		2357.45		2357.45		0		27-Feb-20		11,633.30

				6/5/15 15:30		2326.4		2326.4		0		26-Feb-20		11,678.50

				7/5/15 15:30		2354.55		2354.55		0		25-Feb-20		11,797.90

				8/5/15 15:30		2300.65		2300.65		0		24-Feb-20		11,829.40

				11/5/15 15:30		2384.25		2384.25		0		20-Feb-20		12,080.85

				12/5/15 15:30		2466.4		2466.4		0		19-Feb-20		12,125.90

				13/05/2015 15:30:00		2503.75		2503.75		0		18-Feb-20		11,992.50

				14/05/2015 15:30:00		2537.5		2537.5		0		17-Feb-20		12,045.80

				15/05/2015 15:30:00		2529.7		2529.7		0		14-Feb-20		12,113.45

				18/05/2015 15:30:00		2520.55		2520.55		0		13-Feb-20		12,174.65

				19/05/2015 15:30:00		2580.75		2580.75		0		12-Feb-20		12,201.20

				20/05/2015 15:30:00		2579.4		2579.4		0		11-Feb-20		12,107.90

				21/05/2015 15:30:00		2602.4		2602.4		0		10-Feb-20		12,031.50

				22/05/2015 15:30:00		2603.45		2603.45		0		7-Feb-20		12,098.35

				25/05/2015 15:30:00		2588.1		2588.1		0		6-Feb-20		12,137.95

				26/05/2015 15:30:00		2613.85		2613.85		0		5-Feb-20		12,089.15

				27/05/2015 15:30:00		2606.3		2606.3		0		4-Feb-20		11,979.65

				28/05/2015 15:30:00		2643.4		2643.4		0		3-Feb-20		11,707.90

				29/05/2015 15:30:00		2696.85		2696.85		0		31-Jan-20		11,962.10

				1/6/15 15:30		2710		2710		0		30-Jan-20		12,035.80

				2/6/15 15:30		2608.6		2608.6		0		29-Jan-20		12,129.50

				3/6/15 15:30		2576.95		2576.95		0		28-Jan-20		12,055.80

				4/6/15 15:30		2547.9		2547.9		0		27-Jan-20		12,119.00

				5/6/15 15:30		2577.65		2577.65		0		24-Jan-20		12,248.25

				8/6/15 15:30		2520.65		2520.65		0		23-Jan-20		12,180.35

				9/6/15 15:30		2499.95		2499.95		0		22-Jan-20		12,106.90

				10/6/15 15:30		2514.95		2514.95		0		21-Jan-20		12,169.85

				11/6/15 15:30		2504.2		2504.2		0		20-Jan-20		12,224.55

				12/6/15 15:30		2503.55		2503.55		0		17-Jan-20		12,352.35

				15/06/2015 15:30:00		2506.05		2506.05		0		16-Jan-20		12,355.50

				16/06/2015 15:30:00		2543.2		2543.2		0		15-Jan-20		12,343.30

				17/06/2015 15:30:00		2522.3		2522.3		0		14-Jan-20		12,362.30

				18/06/2015 15:30:00		2526.3		2526.3		0		13-Jan-20		12,329.55

				19/06/2015 15:30:00		2551.45		2551.45		0		10-Jan-20		12,256.80

				22/06/2015 15:30:00		2581.55		2581.55		0		9-Jan-20		12,215.90

				23/06/2015 15:30:00		2517.4		2517.4		0		8-Jan-20		12,025.35

				24/06/2015 15:30:00		2521		2521		0		7-Jan-20		12,052.95

				25/06/2015 15:30:00		2552.1		2552.1		0		6-Jan-20		11,993.05

				26/06/2015 15:30:00		2539.2		2539.2		0		3-Jan-20		12,226.65

				29/06/2015 15:30:00		2535.75		2535.75		0		2-Jan-20		12,282.20

				30/06/2015 15:30:00		2523.5		2523.5		0		1-Jan-20		12,182.50

				1/7/15 15:30		2520.6		2520.6		0		31-Dec-19		12,168.45

				2/7/15 15:30		2528.3		2528.3		0		30-Dec-19		12,255.85

				3/7/15 15:30		2576.65		2576.65		0		27-Dec-19		12,245.80

				6/7/15 15:30		2613.4		2613.4		0		26-Dec-19		12,126.55

				7/7/15 15:30		2563.75		2563.75		0		24-Dec-19		12,214.55

				8/7/15 15:30		2549.9		2549.9		0		23-Dec-19		12,262.75

				9/7/15 15:30		2604.75		2604.75		0		20-Dec-19		12,271.80

				10/7/15 15:30		2571.55		2571.55		0		19-Dec-19		12,259.70

				13/07/2015 15:30:00		2600.2		2600.2		0		18-Dec-19		12,221.65

				14/07/2015 15:30:00		2638.7		2638.7		0		17-Dec-19		12,165.00

				15/07/2015 15:30:00		2658.25		2658.25		0		16-Dec-19		12,053.95

				16/07/2015 15:30:00		2649.3		2649.3		0		13-Dec-19		12,086.70

				17/07/2015 15:30:00		2649.4		2649.4		0		12-Dec-19		11,971.80

				20/07/2015 15:30:00		2661.9		2661.9		0		11-Dec-19		11,910.15

				21/07/2015 15:30:00		2687.25		2687.25		0		10-Dec-19		11,856.80

				22/07/2015 15:30:00		2711		2711		0		9-Dec-19		11,937.50

				23/07/2015 15:30:00		2717.6		2717.6		0		6-Dec-19		11,921.50

				24/07/2015 15:30:00		2740.4		2740.4		0		5-Dec-19		12,018.40

				27/07/2015 15:30:00		2605.05		2605.05		0		4-Dec-19		12,043.20

				28/07/2015 15:30:00		2531.5		2531.5		0		3-Dec-19		11,994.20

				29/07/2015 15:30:00		2569.85		2569.85		0		2-Dec-19		12,048.20

				30/07/2015 15:30:00		2580.35		2580.35		0		29-Nov-19		12,056.05

				31/07/2015 15:30:00		2682.7		2682.7		0		28-Nov-19		12,151.15

				3/8/15 15:30		2697.1		2697.1		0		27-Nov-19		12,100.70

				4/8/15 15:30		2623.85		2623.85		0		26-Nov-19		12,037.70

				5/8/15 15:30		2666		2666		0		25-Nov-19		12,073.75

				6/8/15 15:30		2651.1		2651.1		0		22-Nov-19		11,914.40

				7/8/15 15:30		2661.85		2661.85		0		21-Nov-19		11,968.40

				10/8/15 15:30		2703.95		2703.95		0		20-Nov-19		11,999.10

				11/8/15 15:30		2688.4		2688.4		0		19-Nov-19		11,940.10

				12/8/15 15:30		2634.8		2634.8		0		18-Nov-19		11,884.50

				13/08/2015 15:30:00		2646.5		2646.5		0		15-Nov-19		11,895.45

				14/08/2015 15:30:00		2712.45		2712.45		0		14-Nov-19		11,872.10

				17/08/2015 15:30:00		2650.25		2650.25		0		13-Nov-19		11,840.45

				18/08/2015 15:30:00		2641		2641		0		11-Nov-19		11,913.45

				19/08/2015 15:30:00		2684.7		2684.7		0		8-Nov-19		11,908.15

				20/08/2015 15:30:00		2629.1		2629.1		0		7-Nov-19		12,012.05

				21/08/2015 15:30:00		2555.05		2555.05		0		6-Nov-19		11,966.05

				24/08/2015 15:30:00		2472.55		2472.55		0		5-Nov-19		11,917.20

				25/08/2015 15:30:00		2464.5		2464.5		0		4-Nov-19		11,941.30

				26/08/2015 15:30:00		2392.7		2392.7		0		1-Nov-19		11,890.60

				27/08/2015 15:30:00		2377.8		2377.8		0		31-Oct-19		11,877.45

				28/08/2015 15:30:00		2398.6		2398.6		0		30-Oct-19		11,844.10

				31/08/2015 15:30:00		2397.2		2397.2		0		29-Oct-19		11,786.85

				1/9/15 15:30		2383.85		2383.85		0		25-Oct-19		11,583.90

				2/9/15 15:30		2338.7		2338.7		0		24-Oct-19		11,582.60

				3/9/15 15:30		2322.35		2322.35		0		23-Oct-19		11,604.10

				4/9/15 15:30		2290.85		2290.85		0		22-Oct-19		11,588.35

				7/9/15 15:30		2280.6		2280.6		0		18-Oct-19		11,661.85

				8/9/15 15:30		2313.2		2313.2		0		17-Oct-19		11,586.35

				9/9/15 15:30		2344.3		2344.3		0		16-Oct-19		11,464.00

				10/9/15 15:30		2348.6		2348.6		0		15-Oct-19		11,428.30

				11/9/15 15:30		2343.05		2343.05		0		14-Oct-19		11,341.15

				14/09/2015 15:30:00		2349.5		2349.5		0		11-Oct-19		11,305.05

				16/09/2015 15:30:00		2368.35		2368.35		0		10-Oct-19		11,234.55

				18/09/2015 15:30:00		2428.5		2428.5		0		9-Oct-19		11,313.30

				21/09/2015 15:30:00		2423.7		2423.7		0		7-Oct-19		11,126.40

				22/09/2015 15:30:00		2388.95		2388.95		0		4-Oct-19		11,174.75

				23/09/2015 15:30:00		2400.95		2400.95		0		3-Oct-19		11,314.00

				24/09/2015 15:30:00		2381.7		2381.7		0		1-Oct-19		11,359.90

				28/09/2015 15:30:00		2349.5		2349.5		0		30-Sep-19		11,474.45

				29/09/2015 15:30:00		2329.25		2329.25		0		27-Sep-19		11,512.40

				30/09/2015 15:30:00		2394.5		2394.5		0		26-Sep-19		11,571.20

				1/10/15 15:30		2412.05		2412.05		0		25-Sep-19		11,440.20

				5/10/15 15:30		2502		2502		0		24-Sep-19		11,588.20

				6/10/15 15:30		2532.35		2532.35		0		23-Sep-19		11,600.20

				7/10/15 15:30		2540.75		2540.75		0		20-Sep-19		11,274.20

				8/10/15 15:30		2541.6		2541.6		0		19-Sep-19		10,704.80

				9/10/15 15:30		2564.85		2564.85		0		18-Sep-19		10,840.65

				12/10/15 15:30		2552.95		2552.95		0		17-Sep-19		10,817.60

				13/10/2015 15:30:00		2538.75		2538.75		0		16-Sep-19		11,003.50

				14/10/2015 15:30:00		2500		2500		0		13-Sep-19		11,075.90

				15/10/2015 15:30:00		2564.05		2564.05		0		12-Sep-19		10,982.80

				19/10/2015 15:30:00		2612.05		2612.05		0		11-Sep-19		11,035.70

				20/10/2015 15:30:00		2606.2		2606.2		0		9-Sep-19		11,003.05

				21/10/2015 15:30:00		2622.8		2622.8		0		6-Sep-19		10,946.20

				23/10/2015 15:30:00		2596.05		2596.05		0		5-Sep-19		10,847.90

				26/10/2015 15:30:00		2620.55		2620.55		0		4-Sep-19		10,844.65

				27/10/2015 15:30:00		2620.1		2620.1		0		3-Sep-19		10,797.90

				28/10/2015 15:30:00		2626.05		2626.05		0		30-Aug-19		11,023.25

				29/10/2015 15:30:00		2626.65		2626.65		0		29-Aug-19		10,948.30

				30/10/2015 15:30:00		2581.4		2581.4		0		28-Aug-19		11,046.10

				2/11/15 15:30		2545.85		2545.85		0		27-Aug-19		11,105.35

				3/11/15 15:30		2582.75		2582.75		0		26-Aug-19		11,057.85

				4/11/15 15:30		2621.05		2621.05		0		23-Aug-19		10,829.35

				5/11/15 15:30		2638.7		2638.7		0		22-Aug-19		10,741.35

				6/11/15 15:30		2639.85		2639.85		0		21-Aug-19		10,918.70

				9/11/15 15:30		2614.1		2614.1		0		20-Aug-19		11,017.00

				10/11/15 15:30		2663.7		2663.7		0		19-Aug-19		11,053.90

				13/11/2015 15:30:00		2615.4		2615.4		0		16-Aug-19		11,047.80

				16/11/2015 15:30:00		2611.7		2611.7		0		14-Aug-19		11,029.40

				17/11/2015 15:30:00		2597.95		2597.95		0		13-Aug-19		10,925.85

				18/11/2015 15:30:00		2574.85		2574.85		0		9-Aug-19		11,109.65

				19/11/2015 15:30:00		2589.7		2589.7		0		8-Aug-19		11,032.45

				20/11/2015 15:30:00		2562.85		2562.85		0		7-Aug-19		10,855.50

				23/11/2015 15:30:00		2636.65		2636.65		0		6-Aug-19		10,948.25

				24/11/2015 15:30:00		2645.35		2645.35		0		5-Aug-19		10,862.60

				26/11/2015 15:30:00		2688.7		2688.7		0		2-Aug-19		10,997.35

				27/11/2015 15:30:00		2704.45		2704.45		0		1-Aug-19		10,980.00

				30/11/2015 15:30:00		2714		2714		0		31-Jul-19		11,118.00

				1/12/15 15:30		2678.4		2678.4		0		30-Jul-19		11,085.40

				2/12/15 15:30		2676.45		2676.45		0		29-Jul-19		11,189.20

				3/12/15 15:30		2617.8		2617.8		0		26-Jul-19		11,284.30

				4/12/15 15:30		2617.8		2617.8		0		25-Jul-19		11,252.15

				7/12/15 15:30		2623.05		2623.05		0		24-Jul-19		11,271.30

				8/12/15 15:30		2601.9		2601.9		0		23-Jul-19		11,331.05

				9/12/15 15:30		2546.4		2546.4		0		22-Jul-19		11,346.20

				10/12/15 15:30		2548.35		2548.35		0		19-Jul-19		11,419.25

				11/12/15 15:30		2525.15		2525.15		0		18-Jul-19		11,596.90

				14/12/2015 15:30:00		2535.75		2535.75		0		17-Jul-19		11,687.50

				15/12/2015 15:30:00		2567.8		2567.8		0		16-Jul-19		11,662.60

				16/12/2015 15:30:00		2595.4		2595.4		0		15-Jul-19		11,588.35

				17/12/2015 15:30:00		2654.95		2654.95		0		12-Jul-19		11,552.50

				18/12/2015 15:30:00		2643.15		2643.15		0		11-Jul-19		11,582.90

				21/12/2015 15:30:00		2697.95		2697.95		0		10-Jul-19		11,498.90

				22/12/2015 15:30:00		2670.35		2670.35		0		9-Jul-19		11,555.90

				23/12/2015 15:30:00		2678.2		2678.2		0		8-Jul-19		11,558.60

				24/12/2015 15:30:00		2696.4		2696.4		0		5-Jul-19		11,811.15

				28/12/2015 15:30:00		2709.4		2709.4		0		4-Jul-19		11,946.75

				29/12/2015 15:30:00		2731.9		2731.9		0		3-Jul-19		11,916.75

				30/12/2015 15:30:00		2712.95		2712.95		0		2-Jul-19		11,910.30

				31/12/2015 15:30:00		2694.1		2694.1		0		1-Jul-19		11,865.60

				1/1/16 15:30		2686.05		2686.05		0		28-Jun-19		11,788.85

				4/1/16 15:30		2637.8		2637.8		0		27-Jun-19		11,841.55

				5/1/16 15:30		2616.85		2616.85		0		26-Jun-19		11,847.55

				6/1/16 15:30		2578.2		2578.2		0		25-Jun-19		11,796.45

				7/1/16 15:30		2520.1		2520.1		0		24-Jun-19		11,699.65

				8/1/16 15:30		2489.65		2489.65		0		21-Jun-19		11,724.10

				11/1/16 15:30		2505.45		2505.45		0		20-Jun-19		11,831.75

				12/1/16 15:30		2472		2472		0		19-Jun-19		11,691.45

				13/01/2016 15:30:00		2473.7		2473.7		0		18-Jun-19		11,691.50

				14/01/2016 15:30:00		2437.55		2437.55		0		17-Jun-19		11,672.15

				15/01/2016 15:30:00		2427.75		2427.75		0		14-Jun-19		11,823.30

				18/01/2016 15:30:00		2435.55		2435.55		0		13-Jun-19		11,914.05

				19/01/2016 15:30:00		2482.8		2482.8		0		12-Jun-19		11,906.20

				20/01/2016 15:30:00		2488.5		2488.5		0		11-Jun-19		11,965.60

				21/01/2016 15:30:00		2469.9		2469.9		0		10-Jun-19		11,922.70

				22/01/2016 15:30:00		2591.5		2591.5		0		7-Jun-19		11,870.65

				25/01/2016 15:30:00		2525.2		2525.2		0		6-Jun-19		11,843.75

				27/01/2016 15:30:00		2482.45		2482.45		0		4-Jun-19		12,021.65

				28/01/2016 15:30:00		2439.6		2439.6		0		3-Jun-19		12,088.55

				29/01/2016 15:30:00		2565.65		2565.65		0		31-May-19		11,922.80

				1/2/16 15:30		2535.6		2535.6		0		30-May-19		11,945.90

				2/2/16 15:30		2518.3		2518.3		0		29-May-19		11,861.10

				3/2/16 15:30		2484.85		2484.85		0		28-May-19		11,928.75

				4/2/16 15:30		2513.8		2513.8		0		27-May-19		11,924.75

				5/2/16 15:30		2584.75		2584.75		0		24-May-19		11,844.10

				8/2/16 15:30		2559.2		2559.2		0		23-May-19		11,657.05

				9/2/16 15:30		2581.35		2581.35		0		22-May-19		11,737.90

				10/2/16 15:30		2555.6		2555.6		0		21-May-19		11,709.10

				11/2/16 15:30		2496.9		2496.9		0		20-May-19		11,828.25

				12/2/16 15:30		2499.95		2499.95		0		17-May-19		11,407.15

				15/02/2016 15:30:00		2507.35		2507.35		0		16-May-19		11,257.10

				16/02/2016 15:30:00		2512.5		2512.5		0		15-May-19		11,157.00

				17/02/2016 15:30:00		2524.55		2524.55		0		14-May-19		11,222.05

				18/02/2016 15:30:00		2617.75		2617.75		0		13-May-19		11,148.20

				19/02/2016 15:30:00		2706.2		2706.2		0		10-May-19		11,278.90

				22/02/2016 15:30:00		2702.55		2702.55		0		9-May-19		11,301.80

				23/02/2016 15:30:00		2661.15		2661.15		0		8-May-19		11,359.45

				24/02/2016 15:30:00		2621.25		2621.25		0		7-May-19		11,497.90

				25/02/2016 15:30:00		2621.35		2621.35		0		6-May-19		11,598.25

				26/02/2016 15:30:00		2555.4		2555.4		0		3-May-19		11,712.25

				29/02/2016 15:30:00		2499.9		2499.9		0		2-May-19		11,724.75

				1/3/16 15:30		2667.25		2667.25		0		30-Apr-19		11,748.15

				2/3/16 15:30		2806.7		2806.7		0		26-Apr-19		11,754.65

				3/3/16 15:30		2826		2826		0		25-Apr-19		11,641.80

				4/3/16 15:30		2835.85		2835.85		0		24-Apr-19		11,726.15

				8/3/16 15:30		2809.55		2809.55		0		23-Apr-19		11,575.95

				9/3/16 15:30		2816.5		2816.5		0		22-Apr-19		11,594.45

				10/3/16 15:30		2812.4		2812.4		0		18-Apr-19		11,752.80

				11/3/16 15:30		2813.35		2813.35		0		16-Apr-19		11,787.15

				14/03/2016 15:30:00		2816.3		2816.3		0		15-Apr-19		11,690.35

				15/03/2016 15:30:00		2813.05		2813.05		0		12-Apr-19		11,643.45

				16/03/2016 15:30:00		2798.3		2798.3		0		11-Apr-19		11,596.70

				17/03/2016 15:30:00		2821.1		2821.1		0		10-Apr-19		11,584.30

				18/03/2016 15:30:00		2831		2831		0		9-Apr-19		11,671.95

				21/03/2016 15:30:00		2799.6		2799.6		0		8-Apr-19		11,604.50

				22/03/2016 15:30:00		2861.5		2861.5		0		5-Apr-19		11,665.95

				23/03/2016 15:30:00		2871.4		2871.4		0		4-Apr-19		11,598.00

				28/03/2016 15:30:00		2848		2848		0		3-Apr-19		11,643.95

				29/03/2016 15:30:00		2856.85		2856.85		0		2-Apr-19		11,713.20

				30/03/2016 15:30:00		2923.8		2923.8		0		1-Apr-19		11,669.15

				31/03/2016 15:30:00		2945.7		2945.7		0		29-Mar-19		11,623.90

				1/4/16 15:30		2951.05		2951.05		0		28-Mar-19		11,570.00

				4/4/16 15:30		2983.7		2983.7		0		27-Mar-19		11,445.05

				5/4/16 15:30		2963.3		2963.3		0		26-Mar-19		11,483.25

				6/4/16 15:30		2991.25		2991.25		0		25-Mar-19		11,354.25

				7/4/16 15:30		2968		2968		0		22-Mar-19		11,456.90

				8/4/16 15:30		2915.7		2915.7		0		20-Mar-19		11,521.05

				11/4/16 15:30		2976.55		2976.55		0		19-Mar-19		11,532.40

				12/4/16 15:30		3051.45		3051.45		0		18-Mar-19		11,462.20

				13/04/2016 15:30:00		3148.05		3148.05		0		15-Mar-19		11,426.85

				18/04/2016 15:30:00		3054.5		3054.5		0		14-Mar-19		11,343.25

				20/04/2016 15:30:00		3039.1		3039.1		0		13-Mar-19		11,341.70

				21/04/2016 15:30:00		2986.3		2986.3		0		12-Mar-19		11,301.20

				22/04/2016 15:30:00		2997.05		2997.05		0		11-Mar-19		11,168.05

				25/04/2016 15:30:00		2961.8		2961.8		0		8-Mar-19		11,035.40

				26/04/2016 15:30:00		2931.85		2931.85		0		7-Mar-19		11,058.20

				27/04/2016 15:30:00		2949.9		2949.9		0		6-Mar-19		11,053.00

				28/04/2016 15:30:00		2899.65		2899.65		0		5-Mar-19		10,987.45

				29/04/2016 15:30:00		2897.4		2897.4		0		1-Mar-19		10,863.50

				2/5/16 15:30		2904.35		2904.35		0		28-Feb-19		10,792.50

				3/5/16 15:30		2885.45		2885.45		0		27-Feb-19		10,806.65

				4/5/16 15:30		2894.45		2894.45		0		26-Feb-19		10,835.30

				5/5/16 15:30		2893.75		2893.75		0		25-Feb-19		10,880.10

				6/5/16 15:30		2890.3		2890.3		0		22-Feb-19		10,791.65

				9/5/16 15:30		2943.65		2943.65		0		21-Feb-19		10,789.85

				10/5/16 15:30		2957.8		2957.8		0		20-Feb-19		10,735.45

				11/5/16 15:30		2961.55		2961.55		0		19-Feb-19		10,604.35

				12/5/16 15:30		2951		2951		0		18-Feb-19		10,640.95

				13/05/2016 15:30:00		2912.6		2912.6		0		15-Feb-19		10,724.40

				16/05/2016 15:30:00		2900.6		2900.6		0		14-Feb-19		10,746.05

				17/05/2016 15:30:00		2932.45		2932.45		0		13-Feb-19		10,793.65

				18/05/2016 15:30:00		2878.45		2878.45		0		12-Feb-19		10,831.40

				19/05/2016 15:30:00		2891.3		2891.3		0		11-Feb-19		10,888.80

				20/05/2016 15:30:00		2896.7		2896.7		0		8-Feb-19		10,943.60

				23/05/2016 15:30:00		2887.55		2887.55		0		7-Feb-19		11,069.40

				24/05/2016 15:30:00		2899.4		2899.4		0		6-Feb-19		11,062.45

				25/05/2016 15:30:00		2927.25		2927.25		0		5-Feb-19		10,934.35

				26/05/2016 15:30:00		2962.2		2962.2		0		4-Feb-19		10,912.25

				27/05/2016 15:30:00		3002.5		3002.5		0		1-Feb-19		10,893.65

				30/05/2016 15:30:00		3097.5		3097.5		0		31-Jan-19		10,830.95

				31/05/2016 15:30:00		3098.9		3098.9		0		30-Jan-19		10,651.80

				1/6/16 15:30		3089.1		3089.1		0		29-Jan-19		10,652.20

				2/6/16 15:30		3144.3		3144.3		0		28-Jan-19		10,661.55

				3/6/16 15:30		3146.2		3146.2		0		25-Jan-19		10,780.55

				6/6/16 15:30		3113.25		3113.25		0		24-Jan-19		10,849.80

				7/6/16 15:30		3129.7		3129.7		0		23-Jan-19		10,831.50

				8/6/16 15:30		3170.1		3170.1		0		22-Jan-19		10,922.75

				9/6/16 15:30		3086.7		3086.7		0		21-Jan-19		10,961.85

				10/6/16 15:30		3069.5		3069.5		0		18-Jan-19		10,906.95

				13/06/2016 15:30:00		3036.45		3036.45		0		17-Jan-19		10,905.20

				14/06/2016 15:30:00		3005.8		3005.8		0		16-Jan-19		10,890.30

				15/06/2016 15:30:00		3064		3064		0		15-Jan-19		10,886.80

				16/06/2016 15:30:00		3020.75		3020.75		0		14-Jan-19		10,737.60

				17/06/2016 15:30:00		3030.4		3030.4		0		11-Jan-19		10,794.95

				20/06/2016 15:30:00		3045.65		3045.65		0		10-Jan-19		10,821.60

				21/06/2016 15:30:00		3053.05		3053.05		0		9-Jan-19		10,855.15

				22/06/2016 15:30:00		3074.6		3074.6		0		8-Jan-19		10,802.15

				23/06/2016 15:30:00		3063.4		3063.4		0		7-Jan-19		10,771.80

				24/06/2016 15:30:00		3058.75		3058.75		0		4-Jan-19		10,727.35

				27/06/2016 15:30:00		3052		3052		0		3-Jan-19		10,672.25

				28/06/2016 15:30:00		3020.4		3020.4		0		2-Jan-19		10,792.50

				29/06/2016 15:30:00		3156.55		3156.55		0		1-Jan-19		10,910.10

				30/06/2016 15:30:00		3178.25		3178.25		0		31-Dec-18		10,862.55

				1/7/16 15:30		3186.05		3186.05		0		28-Dec-18		10,859.90

				4/7/16 15:30		3159.8		3159.8		0		27-Dec-18		10,779.80

				5/7/16 15:30		3111.1		3111.1		0		26-Dec-18		10,729.85

				7/7/16 15:30		3102.7		3102.7		0		24-Dec-18		10,663.50

				8/7/16 15:30		3167.8		3167.8		0		21-Dec-18		10,754.00

				11/7/16 15:30		3244.55		3244.55		0		20-Dec-18		10,951.70

				12/7/16 15:30		3248.25		3248.25		0		19-Dec-18		10,967.30

				13/07/2016 15:30:00		3245.9		3245.9		0		18-Dec-18		10,908.70

				14/07/2016 15:30:00		3261		3261		0		17-Dec-18		10,888.35

				15/07/2016 15:30:00		3244.1		3244.1		0		14-Dec-18		10,805.45

				18/07/2016 15:30:00		3249.7		3249.7		0		13-Dec-18		10,791.55

				19/07/2016 15:30:00		3231.2		3231.2		0		12-Dec-18		10,737.60

				20/07/2016 15:30:00		3275.25		3275.25		0		11-Dec-18		10,549.15

				21/07/2016 15:30:00		3266.3		3266.3		0		10-Dec-18		10,488.45

				22/07/2016 15:30:00		3260.85		3260.85		0		7-Dec-18		10,693.70

				25/07/2016 15:30:00		3280.05		3280.05		0		6-Dec-18		10,601.15

				26/07/2016 15:30:00		3210.1		3210.1		0		5-Dec-18		10,782.90

				27/07/2016 15:30:00		3204.65		3204.65		0		4-Dec-18		10,869.50

				28/07/2016 15:30:00		3197.3		3197.3		0		3-Dec-18		10,883.75

				29/07/2016 15:30:00		3203.15		3203.15		0		30-Nov-18		10,876.75

				1/8/16 15:30		3215.05		3215.05		0		29-Nov-18		10,858.70

				2/8/16 15:30		3261.7		3261.7		0		28-Nov-18		10,728.85

				3/8/16 15:30		3231		3231		0		27-Nov-18		10,685.60

				4/8/16 15:30		3276.3		3276.3		0		26-Nov-18		10,628.60

				5/8/16 15:30		3443.95		3443.95		0		22-Nov-18		10,526.75

				8/8/16 15:30		3457.35		3457.35		0		21-Nov-18		10,600.05

				9/8/16 15:30		3411.8		3411.8		0		20-Nov-18		10,656.20

				10/8/16 15:30		3317.3		3317.3		0		19-Nov-18		10,763.40

				11/8/16 15:30		3304.85		3304.85		0		16-Nov-18		10,682.20

				12/8/16 15:30		3310.95		3310.95		0		15-Nov-18		10,616.70

				16/08/2016 15:30:00		3291.3		3291.3		0		14-Nov-18		10,576.30

				17/08/2016 15:30:00		3358.75		3358.75		0		13-Nov-18		10,582.50

				18/08/2016 15:30:00		3368.45		3368.45		0		12-Nov-18		10,482.20

				19/08/2016 15:30:00		3357.75		3357.75		0		9-Nov-18		10,585.20

				22/08/2016 15:30:00		3336.5		3336.5		0		7-Nov-18		10,598.85

				23/08/2016 15:30:00		3307.9		3307.9		0		6-Nov-18		10,530.00

				24/08/2016 15:30:00		3310.7		3310.7		0		5-Nov-18		10,524.00

				25/08/2016 15:30:00		3304.6		3304.6		0		2-Nov-18		10,553.00

				26/08/2016 15:30:00		3304.85		3304.85		0		1-Nov-18		10,380.45

				29/08/2016 15:30:00		3412		3412		0		31-Oct-18		10,386.60

				30/08/2016 15:30:00		3477.5		3477.5		0		30-Oct-18		10,198.40

				31/08/2016 15:30:00		3541.35		3541.35		0		29-Oct-18		10,250.85

				1/9/16 15:30		3547.6		3547.6		0		26-Oct-18		10,030.00

				2/9/16 15:30		3577.7		3577.7		0		25-Oct-18		10,124.90

				6/9/16 15:30		3614.6		3614.6		0		24-Oct-18		10,224.75

				7/9/16 15:30		3606.85		3606.85		0		23-Oct-18		10,146.80

				8/9/16 15:30		3703.75		3703.75		0		22-Oct-18		10,245.25

				9/9/16 15:30		3621.2		3621.2		0		19-Oct-18		10,303.55

				12/9/16 15:30		3532.8		3532.8		0		17-Oct-18		10,453.05

				14/09/2016 15:30:00		3590.2		3590.2		0		16-Oct-18		10,584.75

				15/09/2016 15:30:00		3523.45		3523.45		0		15-Oct-18		10,512.50

				16/09/2016 15:30:00		3588.7		3588.7		0		12-Oct-18		10,472.50

				19/09/2016 15:30:00		3564.05		3564.05		0		11-Oct-18		10,234.65

				20/09/2016 15:30:00		3466.4		3466.4		0		10-Oct-18		10,460.10

				21/09/2016 15:30:00		3459.4		3459.4		0		9-Oct-18		10,301.05

				22/09/2016 15:30:00		3538.55		3538.55		0		8-Oct-18		10,348.05

				23/09/2016 15:30:00		3532.15		3532.15		0		5-Oct-18		10,316.45

				26/09/2016 15:30:00		3466		3466		0		4-Oct-18		10,599.25

				27/09/2016 15:30:00		3451.25		3451.25		0		3-Oct-18		10,858.25

				28/09/2016 15:30:00		3451.5		3451.5		0		1-Oct-18		11,008.30

				29/09/2016 15:30:00		3428.25		3428.25		0		28-Sep-18		10,930.45

				30/09/2016 15:30:00		3413.7		3413.7		0		27-Sep-18		10,977.55

				3/10/16 15:30		3521.15		3521.15		0		26-Sep-18		11,053.80

				4/10/16 15:30		3534.35		3534.35		0		25-Sep-18		11,067.45

				5/10/16 15:30		3491.25		3491.25		0		24-Sep-18		10,967.40

				6/10/16 15:30		3474.25		3474.25		0		21-Sep-18		11,143.10

				7/10/16 15:30		3474.2		3474.2		0		19-Sep-18		11,234.35

				10/10/16 15:30		3488.85		3488.85		0		18-Sep-18		11,278.90

				13/10/2016 15:30:00		3500.55		3500.55		0		17-Sep-18		11,377.75

				14/10/2016 15:30:00		3481.6		3481.6		0		14-Sep-18		11,515.20

				17/10/2016 15:30:00		3405.5		3405.5		0		12-Sep-18		11,369.90

				18/10/2016 15:30:00		3409.45		3409.45		0		11-Sep-18		11,287.50

				19/10/2016 15:30:00		3361.95		3361.95		0		10-Sep-18		11,438.10

				20/10/2016 15:30:00		3362		3362		0		7-Sep-18		11,589.10

				21/10/2016 15:30:00		3359.85		3359.85		0		6-Sep-18		11,536.90

				24/10/2016 15:30:00		3334.85		3334.85		0		5-Sep-18		11,476.95

				25/10/2016 15:30:00		3355.55		3355.55		0		4-Sep-18		11,520.30

				26/10/2016 15:30:00		3419.05		3419.05		0		3-Sep-18		11,582.35

				27/10/2016 15:30:00		3313.65		3313.65		0		31-Aug-18		11,680.50

				28/10/2016 15:30:00		3351.85		3351.85		0		30-Aug-18		11,676.80

				1/11/16 15:30		3370.2		3370.2		0		29-Aug-18		11,691.90

				2/11/16 15:30		3326.9		3326.9		0		28-Aug-18		11,738.50

				3/11/16 15:30		3378.5		3378.5		0		27-Aug-18		11,691.95

				4/11/16 15:30		3287.9		3287.9		0		24-Aug-18		11,557.10

				7/11/16 15:30		3358.6		3358.6		0		23-Aug-18		11,582.75

				8/11/16 15:30		3372.45		3372.45		0		21-Aug-18		11,570.90

				9/11/16 15:30		3235.9		3235.9		0		20-Aug-18		11,551.75

				10/11/16 15:30		3145.4		3145.4		0		17-Aug-18		11,470.75

				11/11/16 15:30		2975.3		2975.3		0		16-Aug-18		11,385.05

				15/11/2016 15:30:00		2891.85		2891.85		0		14-Aug-18		11,435.10

				16/11/2016 15:30:00		2909.55		2909.55		0		13-Aug-18		11,355.75

				17/11/2016 15:30:00		2875.45		2875.45		0		10-Aug-18		11,429.50

				18/11/2016 15:30:00		2935.4		2935.4		0		9-Aug-18		11,470.70

				21/11/2016 15:30:00		2925.85		2925.85		0		8-Aug-18		11,450.00

				22/11/2016 15:30:00		2997.7		2997.7		0		7-Aug-18		11,389.45

				23/11/2016 15:30:00		3013.5		3013.5		0		6-Aug-18		11,387.10

				24/11/2016 15:30:00		3051.95		3051.95		0		3-Aug-18		11,360.80

				25/11/2016 15:30:00		3045.95		3045.95		0		2-Aug-18		11,244.70

				28/11/2016 15:30:00		3106.4		3106.4		0		1-Aug-18		11,346.20

				29/11/2016 15:30:00		3163.25		3163.25		0		31-Jul-18		11,356.50

				30/11/2016 15:30:00		3166.05		3166.05		0		30-Jul-18		11,319.55

				1/12/16 15:30		3190.45		3190.45		0		27-Jul-18		11,278.35

				2/12/16 15:30		3183.65		3183.65		0		26-Jul-18		11,167.30

				5/12/16 15:30		3224.35		3224.35		0		25-Jul-18		11,132.00

				6/12/16 15:30		3196.95		3196.95		0		24-Jul-18		11,134.30

				7/12/16 15:30		3228.2		3228.2		0		23-Jul-18		11,084.75

				8/12/16 15:30		3316.25		3316.25		0		20-Jul-18		11,010.20

				9/12/16 15:30		3277.35		3277.35		0		19-Jul-18		10,957.10

				12/12/16 15:30		3212.45		3212.45		0		18-Jul-18		10,980.45

				13/12/2016 15:30:00		3210.7		3210.7		0		17-Jul-18		11,008.05

				14/12/2016 15:30:00		3159.6		3159.6		0		16-Jul-18		10,936.85

				15/12/2016 15:30:00		3169.45		3169.45		0		13-Jul-18		11,018.90

				16/12/2016 15:30:00		3127.9		3127.9		0		12-Jul-18		11,023.20

				19/12/2016 15:30:00		3107.15		3107.15		0		11-Jul-18		10,948.30

				20/12/2016 15:30:00		3058.95		3058.95		0		10-Jul-18		10,947.25

				21/12/2016 15:30:00		3021.75		3021.75		0		9-Jul-18		10,852.90

				22/12/2016 15:30:00		2998.8		2998.8		0		6-Jul-18		10,772.65

				23/12/2016 15:30:00		3040.1		3040.1		0		5-Jul-18		10,749.75

				26/12/2016 15:30:00		3007.6		3007.6		0		4-Jul-18		10,769.90

				27/12/2016 15:30:00		3034.95		3034.95		0		3-Jul-18		10,699.90

				28/12/2016 15:30:00		3001.6		3001.6		0		2-Jul-18		10,657.30

				29/12/2016 15:30:00		3036.35		3036.35		0		29-Jun-18		10,714.30

				30/12/2016 15:30:00		3043.65		3043.65		0		28-Jun-18		10,589.10

				2/1/17 15:30		3030.55		3030.55		0		27-Jun-18		10,671.40

				3/1/17 15:30		2986.55		2986.55		0		26-Jun-18		10,769.15

				4/1/17 15:30		3004.9		3004.9		0		25-Jun-18		10,762.45

				5/1/17 15:30		3071.75		3071.75		0		22-Jun-18		10,821.85

				6/1/17 15:30		3067.55		3067.55		0		21-Jun-18		10,741.10

				9/1/17 15:30		3031.45		3031.45		0		20-Jun-18		10,772.05

				10/1/17 15:30		3059		3059		0		19-Jun-18		10,710.45

				11/1/17 15:30		3082.1		3082.1		0		18-Jun-18		10,799.85

				12/1/17 15:30		3083.2		3083.2		0		15-Jun-18		10,817.70

				13/01/2017 15:30:00		3046.55		3046.55		0		14-Jun-18		10,808.05

				16/01/2017 15:30:00		3091.75		3091.75		0		13-Jun-18		10,856.70

				17/01/2017 15:30:00		3132.65		3132.65		0		12-Jun-18		10,842.85

				18/01/2017 15:30:00		3086.05		3086.05		0		11-Jun-18		10,786.95

				19/01/2017 15:30:00		3102.35		3102.35		0		8-Jun-18		10,767.65

				20/01/2017 15:30:00		3050.6		3050.6		0		7-Jun-18		10,768.35

				23/01/2017 15:30:00		3096.8		3096.8		0		6-Jun-18		10,684.65

				24/01/2017 15:30:00		3134.3		3134.3		0		5-Jun-18		10,593.15

				25/01/2017 15:30:00		3247.45		3247.45		0		4-Jun-18		10,628.50

				27/01/2017 15:30:00		3215.85		3215.85		0		1-Jun-18		10,696.20

				30/01/2017 15:30:00		3194.7		3194.7		0		31-May-18		10,736.15

				31/01/2017 15:30:00		3172.35		3172.35		0		30-May-18		10,614.35

				1/2/17 15:30		3286.95		3286.95		0		29-May-18		10,633.30

				2/2/17 15:30		3228.75		3228.75		0		28-May-18		10,688.65

				3/2/17 15:30		3214		3214		0		25-May-18		10,605.15

				6/2/17 15:30		3270.45		3270.45		0		24-May-18		10,513.85

				7/2/17 15:30		3259.8		3259.8		0		23-May-18		10,430.35

				8/2/17 15:30		3222.55		3222.55		0		22-May-18		10,536.70

				9/2/17 15:30		3265.1		3265.1		0		21-May-18		10,516.70

				10/2/17 15:30		3268.6		3268.6		0		18-May-18		10,596.40

				13/02/2017 15:30:00		3226.55		3226.55		0		17-May-18		10,682.70

				14/02/2017 15:30:00		3162.95		3162.95		0		16-May-18		10,741.10

				15/02/2017 15:30:00		3097.85		3097.85		0		15-May-18		10,801.85

				16/02/2017 15:30:00		3124.45		3124.45		0		14-May-18		10,806.60

				17/02/2017 15:30:00		3087.2		3087.2		0		11-May-18		10,806.50

				20/02/2017 15:30:00		3102.1		3102.1		0		10-May-18		10,716.55

				21/02/2017 15:30:00		3125.8		3125.8		0		9-May-18		10,741.70

				22/02/2017 15:30:00		3166.2		3166.2		0		8-May-18		10,717.80

				23/02/2017 15:30:00		3176.75		3176.75		0		7-May-18		10,715.50

				27/02/2017 15:30:00		3175.9		3175.9		0		4-May-18		10,618.25

				28/02/2017 15:30:00		3138.1		3138.1		0		3-May-18		10,679.65

				1/3/17 15:30		3178.15		3178.15		0		2-May-18		10,718.05

				2/3/17 15:30		3229.3		3229.3		0		30-Apr-18		10,739.35

				3/3/17 15:30		3272.85		3272.85		0		27-Apr-18		10,692.30

				6/3/17 15:30		3319.8		3319.8		0		26-Apr-18		10,617.80

				7/3/17 15:30		3305.45		3305.45		0		25-Apr-18		10,570.55

				8/3/17 15:30		3272.7		3272.7		0		24-Apr-18		10,614.35

				9/3/17 15:30		3289		3289		0		23-Apr-18		10,584.70

				10/3/17 15:30		3311.05		3311.05		0		20-Apr-18		10,564.05

				14/03/2017 15:30:00		3357.45		3357.45		0		19-Apr-18		10,565.30

				15/03/2017 15:30:00		3401.1		3401.1		0		18-Apr-18		10,526.20

				16/03/2017 15:30:00		3348		3348		0		17-Apr-18		10,548.70

				17/03/2017 15:30:00		3346.1		3346.1		0		16-Apr-18		10,528.35

				20/03/2017 15:30:00		3340.25		3340.25		0		13-Apr-18		10,480.60

				21/03/2017 15:30:00		3334.7		3334.7		0		12-Apr-18		10,458.65

				22/03/2017 15:30:00		3314.6		3314.6		0		11-Apr-18		10,417.15

				23/03/2017 15:30:00		3367.4		3367.4		0		10-Apr-18		10,402.25

				24/03/2017 15:30:00		3375.25		3375.25		0		9-Apr-18		10,379.35

				27/03/2017 15:30:00		3343.2		3343.2		0		6-Apr-18		10,331.60

				28/03/2017 15:30:00		3326.9		3326.9		0		5-Apr-18		10,325.15

				29/03/2017 15:30:00		3224.4		3224.4		0		4-Apr-18		10,128.40

				30/03/2017 15:30:00		3231.65		3231.65		0		3-Apr-18		10,245.00

				31/03/2017 15:30:00		3221.95		3221.95		0		2-Apr-18		10,211.80

				3/4/17 15:30		3202.15		3202.15		0		28-Mar-18		10,113.70

				5/4/17 15:30		3198.05		3198.05		0		27-Mar-18		10,184.15

				6/4/17 15:30		3206.3		3206.3		0		26-Mar-18		10,130.65

				7/4/17 15:30		3215.3		3215.3		0		23-Mar-18		9,998.05

				10/4/17 15:30		3199.4		3199.4		0		22-Mar-18		10,114.75

				11/4/17 15:30		3202.2		3202.2		0		21-Mar-18		10,155.25

				12/4/17 15:30		3227.05		3227.05		0		20-Mar-18		10,124.35

				13/04/2017 15:30:00		3224.5		3224.5		0		19-Mar-18		10,094.25

				17/04/2017 15:30:00		3240.15		3240.15		0		16-Mar-18		10,195.15

				18/04/2017 15:30:00		3226.25		3226.25		0		15-Mar-18		10,360.15

				19/04/2017 15:30:00		3199.75		3199.75		0		14-Mar-18		10,410.90

				20/04/2017 15:30:00		3198.4		3198.4		0		13-Mar-18		10,426.85

				21/04/2017 15:30:00		3203.2		3203.2		0		12-Mar-18		10,421.40

				24/04/2017 15:30:00		3204.4		3204.4		0		9-Mar-18		10,226.85

				25/04/2017 15:30:00		3305.2		3305.2		0		8-Mar-18		10,242.65

				26/04/2017 15:30:00		3313.05		3313.05		0		7-Mar-18		10,154.20

				27/04/2017 15:30:00		3300.8		3300.8		0		6-Mar-18		10,249.25

				28/04/2017 15:30:00		3318.6		3318.6		0		5-Mar-18		10,358.85

				2/5/17 15:30		3352.95		3352.95		0		1-Mar-18		10,458.35

				3/5/17 15:30		3376.5		3376.5		0		28-Feb-18		10,492.85

				4/5/17 15:30		3395.65		3395.65		0		27-Feb-18		10,554.30

				5/5/17 15:30		3376.55		3376.55		0		26-Feb-18		10,582.60

				8/5/17 15:30		3401.25		3401.25		0		23-Feb-18		10,491.05

				9/5/17 15:30		3282.35		3282.35		0		22-Feb-18		10,382.70

				10/5/17 15:30		3323.85		3323.85		0		21-Feb-18		10,397.45

				11/5/17 15:30		3461.8		3461.8		0		20-Feb-18		10,360.40

				12/5/17 15:30		3541.5		3541.5		0		19-Feb-18		10,378.40

				15/05/2017 15:30:00		3515.45		3515.45		0		16-Feb-18		10,452.30

				16/05/2017 15:30:00		3619.4		3619.4		0		15-Feb-18		10,545.50

				17/05/2017 15:30:00		3645.95		3645.95		0		14-Feb-18		10,500.90

				18/05/2017 15:30:00		3592.05		3592.05		0		12-Feb-18		10,539.75

				19/05/2017 15:30:00		3571.65		3571.65		0		9-Feb-18		10,454.95

				22/05/2017 15:30:00		3562.45		3562.45		0		8-Feb-18		10,576.85

				23/05/2017 15:30:00		3585		3585		0		7-Feb-18		10,476.70

				24/05/2017 15:30:00		3567.6		3567.6		0		6-Feb-18		10,498.25

				25/05/2017 15:30:00		3625.85		3625.85		0		5-Feb-18		10,666.55

				26/05/2017 15:30:00		3618.4		3618.4		0		2-Feb-18		10,760.60

				29/05/2017 15:30:00		3665.8		3665.8		0		1-Feb-18		11,016.90

				30/05/2017 15:30:00		3740.35		3740.35		0		31-Jan-18		11,027.70

				31/05/2017 15:30:00		3745.45		3745.45		0		30-Jan-18		11,049.65

				1/6/17 15:30		3733.35		3733.35		0		29-Jan-18		11,130.40

				2/6/17 15:30		3849.75		3849.75		0		25-Jan-18		11,069.65

				5/6/17 15:30		3834.95		3834.95		0		24-Jan-18		11,086.00

				6/6/17 15:30		3799.95		3799.95		0		23-Jan-18		11,083.70

				7/6/17 15:30		3843.25		3843.25		0		22-Jan-18		10,966.20

				8/6/17 15:30		3784.45		3784.45		0		19-Jan-18		10,894.70

				9/6/17 15:30		3780.1		3780.1		0		18-Jan-18		10,817.00

				12/6/17 15:30		3773.25		3773.25		0		17-Jan-18		10,788.55

				13/06/2017 15:30:00		3752.5		3752.5		0		16-Jan-18		10,700.45

				14/06/2017 15:30:00		3789.05		3789.05		0		15-Jan-18		10,741.55

				15/06/2017 15:30:00		3777.7		3777.7		0		12-Jan-18		10,681.25

				16/06/2017 15:30:00		3783.55		3783.55		0		11-Jan-18		10,651.20

				19/06/2017 15:30:00		3825.45		3825.45		0		10-Jan-18		10,632.20

				20/06/2017 15:30:00		3797		3797		0		9-Jan-18		10,637.00

				21/06/2017 15:30:00		3769.25		3769.25		0		8-Jan-18		10,623.60

				22/06/2017 15:30:00		3730.7		3730.7		0		5-Jan-18		10,558.85

				23/06/2017 15:30:00		3660.1		3660.1		0		4-Jan-18		10,504.80

				27/06/2017 15:30:00		3695.2		3695.2		0		3-Jan-18		10,443.20

				28/06/2017 15:30:00		3688.45		3688.45		0		2-Jan-18		10,442.20

				29/06/2017 15:30:00		3716.35		3716.35		0		1-Jan-18		10,435.55

				30/06/2017 15:30:00		3701.35		3701.35		0		29-Dec-17		10,530.70

				3/7/17 15:30		3776.1		3776.1		0		28-Dec-17		10,477.90

				4/7/17 15:30		3703.35		3703.35		0		27-Dec-17		10,490.75

				5/7/17 15:30		3709.75		3709.75		0		26-Dec-17		10,531.50

				6/7/17 15:30		3725.35		3725.35		0		22-Dec-17		10,493.00

				7/7/17 15:30		3681.65		3681.65		0		21-Dec-17		10,440.30

				10/7/17 15:30		3731		3731		0		20-Dec-17		10,444.20

				11/7/17 15:30		3748.3		3748.3		0		19-Dec-17		10,463.20

				12/7/17 15:30		3718.75		3718.75		0		18-Dec-17		10,388.75

				13/07/2017 15:30:00		3750.95		3750.95		0		15-Dec-17		10,333.25

				14/07/2017 15:30:00		3758.05		3758.05		0		14-Dec-17		10,252.10

				17/07/2017 15:30:00		3764.35		3764.35		0		13-Dec-17		10,192.95

				18/07/2017 15:30:00		3783.95		3783.95		0		12-Dec-17		10,240.15

				19/07/2017 15:30:00		3770.65		3770.65		0		11-Dec-17		10,322.25

				20/07/2017 15:30:00		3729.9		3729.9		0		8-Dec-17		10,265.65

				21/07/2017 15:30:00		3682		3682		0		7-Dec-17		10,166.70

				24/07/2017 15:30:00		3692.3		3692.3		0		6-Dec-17		10,044.10

				25/07/2017 15:30:00		3709.05		3709.05		0		5-Dec-17		10,118.25

				26/07/2017 15:30:00		3717.45		3717.45		0		4-Dec-17		10,127.75

				27/07/2017 15:30:00		3703.55		3703.55		0		1-Dec-17		10,121.80

				28/07/2017 15:30:00		3630.3		3630.3		0		30-Nov-17		10,226.55

				31/07/2017 15:30:00		3655.75		3655.75		0		29-Nov-17		10,361.30

				1/8/17 15:30		3727.85		3727.85		0		28-Nov-17		10,370.25

				2/8/17 15:30		3802.6		3802.6		0		27-Nov-17		10,399.55

				3/8/17 15:30		3838.35		3838.35		0		24-Nov-17		10,389.70

				4/8/17 15:30		3956.55		3956.55		0		23-Nov-17		10,348.75

				7/8/17 15:30		3952.7		3952.7		0		22-Nov-17		10,342.30

				8/8/17 15:30		3913.4		3913.4		0		21-Nov-17		10,326.90

				9/8/17 15:30		3883.75		3883.75		0		20-Nov-17		10,298.75

				10/8/17 15:30		3889.55		3889.55		0		17-Nov-17		10,283.60

				11/8/17 15:30		3840.9		3840.9		0		16-Nov-17		10,214.75

				14/08/2017 15:30:00		3957.05		3957.05		0		15-Nov-17		10,118.05

				16/08/2017 15:30:00		4022.1		4022.1		0		14-Nov-17		10,186.60

				17/08/2017 15:30:00		3997.85		3997.85		0		13-Nov-17		10,224.95

				18/08/2017 15:30:00		3986.7		3986.7		0		10-Nov-17		10,321.75

				21/08/2017 15:30:00		3972.05		3972.05		0		9-Nov-17		10,308.95

				22/08/2017 15:30:00		3888.05		3888.05		0		8-Nov-17		10,303.15

				23/08/2017 15:30:00		3888.9		3888.9		0		7-Nov-17		10,350.15

				24/08/2017 15:30:00		3882.65		3882.65		0		6-Nov-17		10,451.80

				28/08/2017 15:30:00		3959.2		3959.2		0		3-Nov-17		10,452.50

				29/08/2017 15:30:00		3945.7		3945.7		0		2-Nov-17		10,423.80

				30/08/2017 15:30:00		3988.1		3988.1		0		1-Nov-17		10,440.50

				31/08/2017 15:30:00		3995.1		3995.1		0		31-Oct-17		10,335.30

				1/9/17 15:30		4048.95		4048.95		0		30-Oct-17		10,363.65

				4/9/17 15:30		3978.9		3978.9		0		27-Oct-17		10,323.05

				5/9/17 15:30		3970.45		3970.45		0		26-Oct-17		10,343.80

				6/9/17 15:30		3950.65		3950.65		0		25-Oct-17		10,295.35

				7/9/17 15:30		3982.9		3982.9		0		24-Oct-17		10,207.70

				8/9/17 15:30		3956.05		3956.05		0		23-Oct-17		10,184.85

				11/9/17 15:30		3944.5		3944.5		0		19-Oct-17		10,146.55

				12/9/17 15:30		3918.9		3918.9		0		18-Oct-17		10,210.85

				13/09/2017 15:30:00		3893.55		3893.55		0		17-Oct-17		10,234.45

				14/09/2017 15:30:00		3891.25		3891.25		0		16-Oct-17		10,230.85

				15/09/2017 15:30:00		3888		3888		0		13-Oct-17		10,167.45

				18/09/2017 15:30:00		3949.9		3949.9		0		12-Oct-17		10,096.40

				19/09/2017 15:30:00		3944.25		3944.25		0		11-Oct-17		9,984.80

				20/09/2017 15:30:00		3856.05		3856.05		0		10-Oct-17		10,016.95

				21/09/2017 15:30:00		3896.4		3896.4		0		9-Oct-17		9,988.75

				22/09/2017 15:30:00		3791.15		3791.15		0		6-Oct-17		9,979.70

				25/09/2017 15:30:00		3755.95		3755.95		0		5-Oct-17		9,888.70

				26/09/2017 15:30:00		3787.75		3787.75		0		4-Oct-17		9,914.90

				27/09/2017 15:30:00		3727.4		3727.4		0		3-Oct-17		9,859.50

				28/09/2017 15:30:00		3740.05		3740.05		0		29-Sep-17		9,788.60

				29/09/2017 15:30:00		3774.55		3774.55		0		28-Sep-17		9,768.95

				3/10/17 15:30		3806.25		3806.25		0		27-Sep-17		9,735.75

				4/10/17 15:30		3794.9		3794.9		0		26-Sep-17		9,871.50

				5/10/17 15:30		3755.45		3755.45		0		25-Sep-17		9,872.60

				6/10/17 15:30		3703.95		3703.95		0		22-Sep-17		9,964.40

				9/10/17 15:30		3676.4		3676.4		0		21-Sep-17		10,121.90

				10/10/17 15:30		3695.25		3695.25		0		20-Sep-17		10,141.15

				11/10/17 15:30		3689.55		3689.55		0		19-Sep-17		10,147.55

				12/10/17 15:30		3751		3751		0		18-Sep-17		10,153.10

				13/10/2017 15:30:00		3763.85		3763.85		0		15-Sep-17		10,085.40

				16/10/2017 15:30:00		3776.65		3776.65		0		14-Sep-17		10,086.60

				17/10/2017 20:00:00		3789.05		3789.05		0		13-Sep-17		10,079.30

				18/10/2017 15:30:00		3753		3753		0		12-Sep-17		10,093.05

				19/10/2017 20:00:00		3729.9		3729.9		0		11-Sep-17		10,006.05

				23/10/2017 15:30:00		3791.25		3791.25		0		8-Sep-17		9,934.80

				24/10/2017 15:30:00		3755.4		3755.4		0		7-Sep-17		9,929.90

				25/10/2017 15:30:00		3769.65		3769.65		0		6-Sep-17		9,916.20

				26/10/2017 15:30:00		3750.85		3750.85		0		5-Sep-17		9,952.20

				27/10/2017 15:30:00		3786.65		3786.65		0		4-Sep-17		9,912.85

				30/10/2017 15:30:00		3833		3833		0		1-Sep-17		9,974.40

				31/10/2017 15:30:00		3849.9		3849.9		0		31-Aug-17		9,917.90

				1/11/17 15:30		3819.35		3819.35		0		30-Aug-17		9,884.40

				2/11/17 15:30		3735.85		3735.85		0		29-Aug-17		9,796.05

				3/11/17 15:30		3689.05		3689.05		0		28-Aug-17		9,912.80

				6/11/17 15:30		3688.85		3688.85		0		24-Aug-17		9,857.05

				7/11/17 15:30		3681.5		3681.5		0		23-Aug-17		9,852.50

				8/11/17 15:30		3622.55		3622.55		0		22-Aug-17		9,765.55

				9/11/17 15:30		3597.75		3597.75		0		21-Aug-17		9,754.35

				10/11/17 15:30		3605.1		3605.1		0		18-Aug-17		9,837.40

				13/11/2017 15:30:00		3579.9		3579.9		0		17-Aug-17		9,904.15

				14/11/2017 15:30:00		3655.2		3655.2		0		16-Aug-17		9,897.30

				15/11/2017 15:30:00		3671.8		3671.8		0		14-Aug-17		9,794.15

				16/11/2017 15:30:00		3657		3657		0		11-Aug-17		9,710.80

				17/11/2017 15:30:00		3631.15		3631.15		0		10-Aug-17		9,820.25

				20/11/2017 15:30:00		3658.6		3658.6		0		9-Aug-17		9,908.05

				21/11/2017 15:30:00		3678.75		3678.75		0		8-Aug-17		9,978.55

				22/11/2017 15:30:00		3661.3		3661.3		0		7-Aug-17		10,057.40

				23/11/2017 15:30:00		3677.35		3677.35		0		4-Aug-17		10,066.40

				24/11/2017 15:30:00		3653.25		3653.25		0		3-Aug-17		10,013.65

				27/11/2017 15:30:00		3663		3663		0		2-Aug-17		10,081.50

				28/11/2017 15:30:00		3673.6		3673.6		0		1-Aug-17		10,114.65

				29/11/2017 15:30:00		3656.3		3656.3		0		31-Jul-17		10,077.10

				30/11/2017 15:30:00		3633.65		3633.65		0		28-Jul-17		10,014.50

				1/12/17 15:30		3604.05		3604.05		0		27-Jul-17		10,020.55

				4/12/17 15:30		3601.4		3601.4		0		26-Jul-17		10,020.65

				5/12/17 15:30		3520.55		3520.55		0		25-Jul-17		9,964.55

				6/12/17 15:30		3505.6		3505.6		0		24-Jul-17		9,966.40

				7/12/17 15:30		3551.15		3551.15		0		21-Jul-17		9,915.25

				8/12/17 15:30		3519.55		3519.55		0		20-Jul-17		9,873.30

				11/12/17 15:30		3514.85		3514.85		0		19-Jul-17		9,899.60

				12/12/17 15:30		3441.7		3441.7		0		18-Jul-17		9,827.15

				13/12/2017 15:30:00		3419.45		3419.45		0		17-Jul-17		9,915.95

				14/12/2017 15:30:00		3460.55		3460.55		0		14-Jul-17		9,886.35

				15/12/2017 15:30:00		3503		3503		0		13-Jul-17		9,891.70

				18/12/2017 15:30:00		3535.35		3535.35		0		12-Jul-17		9,816.10

				19/12/2017 15:30:00		3701		3701		0		11-Jul-17		9,786.05

				20/12/2017 15:30:00		3749.2		3749.2		0		10-Jul-17		9,771.05

				21/12/2017 15:30:00		3805.95		3805.95		0		7-Jul-17		9,665.80

				22/12/2017 15:30:00		3792.8		3792.8		0		6-Jul-17		9,674.55

				26/12/2017 15:30:00		3813.8		3813.8		0		5-Jul-17		9,637.60

				27/12/2017 15:30:00		3786.65		3786.65		0		4-Jul-17		9,613.30

				28/12/2017 15:30:00		3716.65		3716.65		0		3-Jul-17		9,615.00

				29/12/2017 15:30:00		3785.15		3785.15		0		30-Jun-17		9,520.90

				1/1/18 15:30		3749.1		3749.1		0		29-Jun-17		9,504.10

				2/1/18 15:30		3743.85		3743.85		0		28-Jun-17		9,491.25

				3/1/18 15:30		3755.2		3755.2		0		27-Jun-17		9,511.40

				4/1/18 15:30		3738.9		3738.9		0		23-Jun-17		9,574.95

				5/1/18 15:30		3744.65		3744.65		0		22-Jun-17		9,630.00

				8/1/18 15:30		3786.75		3786.75		0		21-Jun-17		9,633.60

				9/1/18 15:30		3749.45		3749.45		0		20-Jun-17		9,653.50

				10/1/18 15:30		3736.9		3736.9		0		19-Jun-17		9,657.55

				11/1/18 15:30		3705.65		3705.65		0		16-Jun-17		9,588.05

				12/1/18 15:30		3687.35		3687.35		0		15-Jun-17		9,578.05

				15/01/2018 15:30:00		3628.8		3628.8		0		14-Jun-17		9,618.15

				16/01/2018 15:30:00		3586.1		3586.1		0		13-Jun-17		9,606.90

				17/01/2018 15:30:00		3566.85		3566.85		0		12-Jun-17		9,616.40

				18/01/2018 15:30:00		3593.35		3593.35		0		9-Jun-17		9,668.25

				19/01/2018 15:30:00		3589.75		3589.75		0		8-Jun-17		9,647.25

				22/01/2018 15:30:00		3602.95		3602.95		0		7-Jun-17		9,663.90

				23/01/2018 15:30:00		3630		3630		0		6-Jun-17		9,637.15

				24/01/2018 15:30:00		3645.5		3645.5		0		5-Jun-17		9,675.10

				25/01/2018 15:30:00		3571.2		3571.2		0		2-Jun-17		9,653.50

				29/01/2018 15:30:00		3641.75		3641.75		0		1-Jun-17		9,616.10

				30/01/2018 15:30:00		3687.85		3687.85		0		31-May-17		9,621.25

				31/01/2018 15:30:00		3691.45		3691.45		0		30-May-17		9,624.55

				1/2/18 15:30		3732.95		3732.95		0		29-May-17		9,604.90

				2/2/18 15:30		3623.45		3623.45		0		26-May-17		9,595.10

				5/2/18 15:30		3636.4		3636.4		0		25-May-17		9,509.75

				6/2/18 15:30		3541.85		3541.85		0		24-May-17		9,360.55

				7/2/18 15:30		3566.4		3566.4		0		23-May-17		9,386.15

				8/2/18 15:30		3582.2		3582.2		0		22-May-17		9,438.25

				9/2/18 15:30		3546.1		3546.1		0		19-May-17		9,427.90

				12/2/18 15:30		3611.9		3611.9		0		18-May-17		9,429.45

				14/02/2018 15:30:00		3596.05		3596.05		0		17-May-17		9,525.75

				15/02/2018 15:30:00		3527.25		3527.25		0		16-May-17		9,512.25

				16/02/2018 15:30:00		3494.2		3494.2		0		15-May-17		9,445.40

				19/02/2018 15:30:00		3465.7		3465.7		0		12-May-17		9,400.90

				20/02/2018 15:30:00		3477.45		3477.45		0		11-May-17		9,422.40

				21/02/2018 15:30:00		3490.75		3490.75		0		10-May-17		9,407.30

				22/02/2018 15:30:00		3481.2		3481.2		0		9-May-17		9,316.85

				23/02/2018 15:30:00		3494.7		3494.7		0		8-May-17		9,314.05

				26/02/2018 15:30:00		3537.85		3537.85		0		5-May-17		9,285.30

				27/02/2018 15:30:00		3585.5		3585.5		0		4-May-17		9,359.90

				28/02/2018 15:30:00		3596.7		3596.7		0		3-May-17		9,311.95

				1/3/18 15:30		3576.9		3576.9		0		2-May-17		9,313.80

				5/3/18 15:30		3556.45		3556.45		0		28-Apr-17		9,304.05

				6/3/18 15:30		3561.9		3561.9		0		27-Apr-17		9,342.15

				7/3/18 15:30		3554.4		3554.4		0		26-Apr-17		9,351.85

				8/3/18 15:30		3586.7		3586.7		0		25-Apr-17		9,306.60

				9/3/18 15:30		3586.35		3586.35		0		24-Apr-17		9,217.95

				12/3/18 15:30		3694.5		3694.5		0		21-Apr-17		9,119.40

				13/03/2018 15:30:00		3701.2		3701.2		0		20-Apr-17		9,136.40

				14/03/2018 15:30:00		3639.35		3639.35		0		19-Apr-17		9,103.50

				15/03/2018 15:30:00		3640.8		3640.8		0		18-Apr-17		9,105.15

				16/03/2018 15:30:00		3546.1		3546.1		0		17-Apr-17		9,139.30

				19/03/2018 15:30:00		3515.3		3515.3		0		13-Apr-17		9,150.80

				20/03/2018 15:30:00		3513.8		3513.8		0		12-Apr-17		9,203.45

				21/03/2018 15:30:00		3463.6		3463.6		0		11-Apr-17		9,237.00

				22/03/2018 15:30:00		3452.3		3452.3		0		10-Apr-17		9,181.45

				23/03/2018 15:30:00		3413.75		3413.75		0		7-Apr-17		9,198.30

				26/03/2018 15:30:00		3481.7		3481.7		0		6-Apr-17		9,261.95

				27/03/2018 15:30:00		3464.7		3464.7		0		5-Apr-17		9,265.15

				28/03/2018 15:30:00		3542.8		3542.8		0		3-Apr-17		9,237.85

				2/4/18 15:30		3646		3646		0		31-Mar-17		9,173.75

				3/4/18 15:30		3644.95		3644.95		0		30-Mar-17		9,173.75

				4/4/18 15:30		3667.15		3667.15		0		29-Mar-17		9,143.80

				5/4/18 15:30		3782.15		3782.15		0		28-Mar-17		9,100.80

				6/4/18 15:30		3779.45		3779.45		0		27-Mar-17		9,045.20

				9/4/18 15:30		3798.7		3798.7		0		24-Mar-17		9,108.00

				10/4/18 15:30		3718.3		3718.3		0		23-Mar-17		9,086.30

				11/4/18 15:30		3739.35		3739.35		0		22-Mar-17		9,030.45

				12/4/18 15:30		3749.45		3749.45		0		21-Mar-17		9,121.50

				13/04/2018 15:30:00		3725.9		3725.9		0		20-Mar-17		9,126.85

				16/04/2018 15:30:00		3803.15		3803.15		0		17-Mar-17		9,160.05

				17/04/2018 15:30:00		3769		3769		0		16-Mar-17		9,153.70

				18/04/2018 15:30:00		3737.8		3737.8		0		15-Mar-17		9,084.80

				19/04/2018 15:30:00		3723.6		3723.6		0		14-Mar-17		9,087.00

				20/04/2018 15:30:00		3742.7		3742.7		0		10-Mar-17		8,934.55

				23/04/2018 15:30:00		3718.2		3718.2		0		9-Mar-17		8,927.00

				24/04/2018 15:30:00		3716.9		3716.9		0		8-Mar-17		8,924.30

				25/04/2018 15:30:00		3717.2		3717.2		0		7-Mar-17		8,946.90

				26/04/2018 15:30:00		3761.85		3761.85		0		6-Mar-17		8,963.45

				27/04/2018 15:30:00		3713.5		3713.5		0		3-Mar-17		8,897.55

				30/04/2018 15:30:00		3732.25		3732.25		0		2-Mar-17		8,899.75

				2/5/18 15:30		3664.1		3664.1		0		1-Mar-17		8,945.80

				3/5/18 15:30		3655.6		3655.6		0		28-Feb-17		8,879.60

				4/5/18 15:30		3659.75		3659.75		0		27-Feb-17		8,896.70

				7/5/18 15:30		3648.05		3648.05		0		23-Feb-17		8,939.50

				8/5/18 15:30		3657.3		3657.3		0		22-Feb-17		8,926.90

				9/5/18 15:30		3654.4		3654.4		0		21-Feb-17		8,907.85

				10/5/18 15:30		3646		3646		0		20-Feb-17		8,879.20

				11/5/18 15:30		3618.3		3618.3		0		17-Feb-17		8,821.70

				14/05/2018 15:30:00		3648.3		3648.3		0		16-Feb-17		8,778.00

				15/05/2018 15:30:00		3649.6		3649.6		0		15-Feb-17		8,724.70

				16/05/2018 15:30:00		3575.5		3575.5		0		14-Feb-17		8,792.30

				17/05/2018 15:30:00		3554.55		3554.55		0		13-Feb-17		8,805.05

				18/05/2018 15:30:00		3561.05		3561.05		0		10-Feb-17		8,793.55

				21/05/2018 15:30:00		3492.9		3492.9		0		9-Feb-17		8,778.40

				22/05/2018 15:30:00		3499.9		3499.9		0		8-Feb-17		8,769.05

				23/05/2018 15:30:00		3482.95		3482.95		0		7-Feb-17		8,768.30

				24/05/2018 15:30:00		3489.9		3489.9		0		6-Feb-17		8,801.05

				25/05/2018 15:30:00		3552.85		3552.85		0		3-Feb-17		8,740.95

				28/05/2018 15:30:00		3599.8		3599.8		0		2-Feb-17		8,734.25

				29/05/2018 15:30:00		3610.4		3610.4		0		1-Feb-17		8,716.40

				30/05/2018 15:30:00		3601.45		3601.45		0		31-Jan-17		8,561.30

				31/05/2018 15:30:00		3544.9		3544.9		0		30-Jan-17		8,632.75

				1/6/18 15:30		3626.3		3626.3		0		27-Jan-17		8,641.25

				4/6/18 15:30		3613.6		3613.6		0		25-Jan-17		8,602.75

				5/6/18 15:30		3610.4		3610.4		0		24-Jan-17		8,475.80

				6/6/18 15:30		3635.2		3635.2		0		23-Jan-17		8,391.50

				7/6/18 15:30		3651.5		3651.5		0		20-Jan-17		8,349.35

				8/6/18 15:30		3635.15		3635.15		0		19-Jan-17		8,435.10

				11/6/18 15:30		3612.3		3612.3		0		18-Jan-17		8,417.00

				12/6/18 15:30		3687.85		3687.85		0		17-Jan-17		8,398.00

				13/06/2018 15:30:00		3696.8		3696.8		0		16-Jan-17		8,412.80

				14/06/2018 15:30:00		3695.6		3695.6		0		13-Jan-17		8,400.35

				15/06/2018 15:30:00		3693.7		3693.7		0		12-Jan-17		8,407.20

				18/06/2018 15:30:00		3666.15		3666.15		0		11-Jan-17		8,380.65

				19/06/2018 15:30:00		3652.75		3652.75		0		10-Jan-17		8,288.60

				20/06/2018 15:30:00		3655.8		3655.8		0		9-Jan-17		8,236.05

				21/06/2018 15:30:00		3635.2		3635.2		0		6-Jan-17		8,243.80

				22/06/2018 15:30:00		3637.65		3637.65		0		5-Jan-17		8,273.80

				25/06/2018 15:30:00		3586.85		3586.85		0		4-Jan-17		8,190.50

				26/06/2018 15:30:00		3566.85		3566.85		0		3-Jan-17		8,192.25

				27/06/2018 15:30:00		3538		3538		0		2-Jan-17		8,179.50

				28/06/2018 15:30:00		3516.05		3516.05		0		30-Dec-16		8,185.80

				29/06/2018 15:30:00		3473.5		3473.5		0		29-Dec-16		8,103.60

				2/7/18 15:30		3415.4		3415.4		0		28-Dec-16		8,034.85

				3/7/18 15:30		3447.65		3447.65		0		27-Dec-16		8,032.85

				4/7/18 15:30		3458.8		3458.8		0		26-Dec-16		7,908.25

				5/7/18 15:30		3505.75		3505.75		0		23-Dec-16		7,985.75

				6/7/18 15:30		3637.1		3637.1		0		22-Dec-16		7,979.10

				9/7/18 15:30		3611.5		3611.5		0		21-Dec-16		8,061.30

				10/7/18 15:30		3583.5		3583.5		0		20-Dec-16		8,082.40

				11/7/18 15:30		3536.6		3536.6		0		19-Dec-16		8,104.35

				12/7/18 15:30		3498.85		3498.85		0		16-Dec-16		8,139.45

				13/07/2018 15:30:00		3455.9		3455.9		0		15-Dec-16		8,153.60

				16/07/2018 15:30:00		3426		3426		0		14-Dec-16		8,182.45

				17/07/2018 15:30:00		3488.6		3488.6		0		13-Dec-16		8,221.80

				18/07/2018 15:30:00		3506.15		3506.15		0		12-Dec-16		8,170.80

				19/07/2018 15:30:00		3451.1		3451.1		0		9-Dec-16		8,261.75

				20/07/2018 15:30:00		3376.95		3376.95		0		8-Dec-16		8,246.85

				23/07/2018 15:30:00		3165.45		3165.45		0		7-Dec-16		8,102.05

				24/07/2018 15:30:00		3108.25		3108.25		0		6-Dec-16		8,143.15

				25/07/2018 15:30:00		3110.05		3110.05		0		5-Dec-16		8,128.75

				26/07/2018 15:30:00		3136.75		3136.75		0		2-Dec-16		8,086.80

				27/07/2018 15:30:00		3203.95		3203.95		0		1-Dec-16		8,192.90

				30/07/2018 15:30:00		3209.95		3209.95		0		30-Nov-16		8,224.50

				31/07/2018 15:30:00		3294.45		3294.45		0		29-Nov-16		8,142.15

				1/8/18 15:30		3280.4		3280.4		0		28-Nov-16		8,126.90

				2/8/18 15:30		3263.7		3263.7		0		25-Nov-16		8,114.30

				3/8/18 15:30		3250.55		3250.55		0		24-Nov-16		7,965.50

				6/8/18 15:30		3297.1		3297.1		0		23-Nov-16		8,033.30

				7/8/18 15:30		3297.75		3297.75		0		22-Nov-16		8,002.30

				8/8/18 15:30		3299.05		3299.05		0		21-Nov-16		7,929.10

				9/8/18 15:30		3281.35		3281.35		0		18-Nov-16		8,074.10

				10/8/18 15:30		3319.4		3319.4		0		17-Nov-16		8,079.95

				13/08/2018 15:30:00		3308.2		3308.2		0		16-Nov-16		8,111.60

				14/08/2018 15:30:00		3266.35		3266.35		0		15-Nov-16		8,108.45

				16/08/2018 15:30:00		3282.65		3282.65		0		11-Nov-16		8,296.30

				17/08/2018 15:30:00		3242.3		3242.3		0		10-Nov-16		8,525.75

				20/08/2018 15:30:00		3304		3304		0		9-Nov-16		8,432.00

				21/08/2018 15:30:00		3316.75		3316.75		0		8-Nov-16		8,543.55

				23/08/2018 15:30:00		3284.75		3284.75		0		7-Nov-16		8,497.05

				24/08/2018 15:30:00		3212.3		3212.3		0		4-Nov-16		8,433.75

				27/08/2018 15:30:00		3223.75		3223.75		0		3-Nov-16		8,484.95

				28/08/2018 15:30:00		3232.75		3232.75		0		2-Nov-16		8,514.00

				29/08/2018 15:30:00		3246.1		3246.1		0		1-Nov-16		8,626.25

				30/08/2018 15:30:00		3223.7		3223.7		0		30-Oct-16		8,625.70

				31/08/2018 15:30:00		3253.8		3253.8		0		28-Oct-16		8,638.00

				3/9/18 15:30		3242.45		3242.45		0		27-Oct-16		8,615.25

				4/9/18 15:30		3184.15		3184.15		0		26-Oct-16		8,615.25

				5/9/18 15:30		3145.4		3145.4		0		25-Oct-16		8,691.30

				6/9/18 15:30		3164.85		3164.85		0		24-Oct-16		8,708.95

				7/9/18 15:30		3329.35		3329.35		0		21-Oct-16		8,693.05

				10/9/18 15:30		3278.3		3278.3		0		20-Oct-16		8,699.40

				11/9/18 15:30		3184.2		3184.2		0		19-Oct-16		8,659.10

				12/9/18 15:30		3163.75		3163.75		0		18-Oct-16		8,677.90

				14/09/2018 15:30:00		3186.65		3186.65		0		17-Oct-16		8,520.40

				17/09/2018 15:30:00		3127.9		3127.9		0		14-Oct-16		8,583.40

				18/09/2018 15:30:00		3111.45		3111.45		0		13-Oct-16		8,573.35

				19/09/2018 15:30:00		3153.95		3153.95		0		10-Oct-16		8,708.80

				21/09/2018 15:30:00		3175.2		3175.2		0		7-Oct-16		8,697.60

				24/09/2018 15:30:00		3110.2		3110.2		0		6-Oct-16		8,709.55

				25/09/2018 15:30:00		3112.6		3112.6		0		5-Oct-16		8,743.95

				26/09/2018 15:30:00		3100.05		3100.05		0		4-Oct-16		8,769.15

				27/09/2018 15:30:00		3088.1		3088.1		0		3-Oct-16		8,738.10

				28/09/2018 15:30:00		2933.25		2933.25		0		30-Sep-16		8,611.15

				1/10/18 15:30		2973		2973		0		29-Sep-16		8,591.25

				3/10/18 15:30		2913.5		2913.5		0		28-Sep-16		8,745.15

				4/10/18 15:30		2763.5		2763.5		0		27-Sep-16		8,706.40

				5/10/18 15:30		2740.75		2740.75		0		26-Sep-16		8,723.05

				8/10/18 15:30		2873.05		2873.05		0		23-Sep-16		8,831.55

				9/10/18 15:30		2891.75		2891.75		0		22-Sep-16		8,867.45

				10/10/18 15:30		2920.1		2920.1		0		21-Sep-16		8,777.15

				11/10/18 15:30		2871		2871		0		20-Sep-16		8,775.90

				12/10/18 15:30		2893.95		2893.95		0		19-Sep-16		8,808.40

				15/10/2018 15:30:00		2881.25		2881.25		0		16-Sep-16		8,779.85

				16/10/2018 15:30:00		2895.2		2895.2		0		15-Sep-16		8,742.55

				17/10/2018 15:30:00		2807.55		2807.55		0		14-Sep-16		8,726.60

				19/10/2018 15:30:00		2712.75		2712.75		0		12-Sep-16		8,715.60

				22/10/2018 15:30:00		2731.8		2731.8		0		9-Sep-16		8,866.70

				23/10/2018 15:30:00		2724.25		2724.25		0		8-Sep-16		8,952.50

				24/10/2018 15:30:00		2701.65		2701.65		0		7-Sep-16		8,917.95

				25/10/2018 15:30:00		2695.1		2695.1		0		6-Sep-16		8,943.00

				26/10/2018 15:30:00		2705.35		2705.35		0		2-Sep-16		8,809.65

				29/10/2018 15:30:00		2749.85		2749.85		0		1-Sep-16		8,774.65

				30/10/2018 15:30:00		2773.9		2773.9		0		31-Aug-16		8,786.20

				31/10/2018 15:30:00		2762.35		2762.35		0		30-Aug-16		8,744.35

				1/11/18 15:30		2792.25		2792.25		0		29-Aug-16		8,607.45

				2/11/18 15:30		2896.6		2896.6		0		26-Aug-16		8,572.55

				5/11/18 19:00		2845.4		2845.4		0		25-Aug-16		8,592.20

				6/11/18 15:30		2856.05		2856.05		0		24-Aug-16		8,650.30

				9/11/18 15:30		2956.7		2956.7		0		23-Aug-16		8,632.60

				12/11/18 15:30		2839.35		2839.35		0		22-Aug-16		8,629.15

				13/11/2018 15:30:00		2879.7		2879.7		0		19-Aug-16		8,666.90

				14/11/2018 15:30:00		2847.55		2847.55		0		18-Aug-16		8,673.25

				15/11/2018 15:30:00		2922.15		2922.15		0		17-Aug-16		8,624.05

				16/11/2018 15:30:00		2961.9		2961.9		0		16-Aug-16		8,642.55

				19/11/2018 15:30:00		2980.65		2980.65		0		12-Aug-16		8,672.15

				20/11/2018 15:30:00		2960.1		2960.1		0		11-Aug-16		8,592.15

				21/11/2018 15:30:00		2912.05		2912.05		0		10-Aug-16		8,575.30

				22/11/2018 15:30:00		2917.75		2917.75		0		9-Aug-16		8,678.25

				26/11/2018 15:30:00		3076		3076		0		8-Aug-16		8,711.35

				27/11/2018 15:30:00		2958.15		2958.15		0		5-Aug-16		8,683.15

				28/11/2018 15:30:00		2999.15		2999.15		0		4-Aug-16		8,551.10

				29/11/2018 15:30:00		3016.8		3016.8		0		3-Aug-16		8,544.85

				30/11/2018 15:30:00		3055.2		3055.2		0		2-Aug-16		8,622.90

				3/12/18 15:30		3039.9		3039.9		0		1-Aug-16		8,636.55

				4/12/18 15:30		3069.15		3069.15		0		29-Jul-16		8,638.50

				5/12/18 15:30		3052.5		3052.5		0		28-Jul-16		8,666.30

				6/12/18 15:30		3026.75		3026.75		0		27-Jul-16		8,615.80

				7/12/18 15:30		3066.8		3066.8		0		26-Jul-16		8,590.65

				10/12/18 15:30		3046.5		3046.5		0		25-Jul-16		8,635.65

				11/12/18 15:30		3038.8		3038.8		0		22-Jul-16		8,541.20

				12/12/18 15:30		3258.65		3258.65		0		21-Jul-16		8,510.10

				13/12/2018 15:30:00		3318.25		3318.25		0		20-Jul-16		8,565.85

				14/12/2018 15:30:00		3314.65		3314.65		0		19-Jul-16		8,528.55

				17/12/2018 15:30:00		3286.1		3286.1		0		18-Jul-16		8,508.70

				18/12/2018 15:30:00		3298.05		3298.05		0		15-Jul-16		8,541.40

				19/12/2018 15:30:00		3305.2		3305.2		0		14-Jul-16		8,565.00

				20/12/2018 15:30:00		3361.35		3361.35		0		13-Jul-16		8,519.50

				21/12/2018 15:30:00		3324.15		3324.15		0		12-Jul-16		8,521.05

				24/12/2018 15:30:00		3168.4		3168.4		0		11-Jul-16		8,467.90

				26/12/2018 15:30:00		3175.2		3175.2		0		8-Jul-16		8,323.20

				27/12/2018 15:30:00		3128.8		3128.8		0		7-Jul-16		8,337.90

				28/12/2018 15:30:00		3122.6		3122.6		0		5-Jul-16		8,335.95

				31/12/2018 15:30:00		3104.25		3104.25		0		4-Jul-16		8,370.70

				1/1/19 15:30		3127.6		3127.6		0		1-Jul-16		8,328.35

				2/1/19 15:30		3046.55		3046.55		0		30-Jun-16		8,287.75

				3/1/19 15:30		3014.65		3014.65		0		29-Jun-16		8,204.00

				4/1/19 15:30		2987.85		2987.85		0		28-Jun-16		8,127.85

				7/1/19 15:30		2957.95		2957.95		0		27-Jun-16		8,094.70

				8/1/19 15:30		2970.3		2970.3		0		24-Jun-16		8,088.60

				9/1/19 15:30		2937.45		2937.45		0		23-Jun-16		8,270.45

				10/1/19 15:30		2919.5		2919.5		0		22-Jun-16		8,203.70

				11/1/19 15:30		2899.25		2899.25		0		21-Jun-16		8,219.90

				14/01/2019 15:30:00		2867		2867		0		20-Jun-16		8,238.50

				15/01/2019 15:30:00		2910.95		2910.95		0		17-Jun-16		8,170.20

				16/01/2019 15:30:00		2879.85		2879.85		0		16-Jun-16		8,140.75

				17/01/2019 15:30:00		2903.6		2903.6		0		15-Jun-16		8,206.60

				18/01/2019 15:30:00		2898.75		2898.75		0		14-Jun-16		8,108.85

				21/01/2019 15:30:00		2794.25		2794.25		0		13-Jun-16		8,110.60

				22/01/2019 15:30:00		2824.9		2824.9		0		10-Jun-16		8,170.05

				23/01/2019 15:30:00		2795.95		2795.95		0		9-Jun-16		8,203.60

				24/01/2019 15:30:00		2790.2		2790.2		0		8-Jun-16		8,273.05

				25/01/2019 15:30:00		2670.15		2670.15		0		7-Jun-16		8,266.45

				28/01/2019 15:30:00		2598.6		2598.6		0		6-Jun-16		8,201.05

				29/01/2019 15:30:00		2633.3		2633.3		0		3-Jun-16		8,220.80

				30/01/2019 15:30:00		2611		2611		0		2-Jun-16		8,218.95

				31/01/2019 15:30:00		2613.95		2613.95		0		1-Jun-16		8,179.95

				1/2/19 15:30		2807.25		2807.25		0		31-May-16		8,160.10

				4/2/19 15:30		2780.15		2780.15		0		30-May-16		8,178.50

				5/2/19 15:30		2854.55		2854.55		0		27-May-16		8,156.65

				6/2/19 15:30		2880.05		2880.05		0		26-May-16		8,069.65

				7/2/19 15:30		2939.05		2939.05		0		25-May-16		7,934.90

				8/2/19 15:30		2938.85		2938.85		0		24-May-16		7,748.85

				11/2/19 15:30		2889.05		2889.05		0		23-May-16		7,731.05

				12/2/19 15:30		2799.55		2799.55		0		20-May-16		7,749.70

				13/02/2019 15:30:00		2751.45		2751.45		0		19-May-16		7,783.40

				14/02/2019 15:30:00		2776.2		2776.2		0		18-May-16		7,870.15

				15/02/2019 15:30:00		2696.45		2696.45		0		17-May-16		7,890.75

				18/02/2019 15:30:00		2683.55		2683.55		0		16-May-16		7,860.75

				19/02/2019 15:30:00		2636.85		2636.85		0		13-May-16		7,814.90

				20/02/2019 15:30:00		2623.75		2623.75		0		12-May-16		7,900.40

				21/02/2019 15:30:00		2641.25		2641.25		0		11-May-16		7,848.85

				22/02/2019 15:30:00		2679.85		2679.85		0		10-May-16		7,887.80

				25/02/2019 15:30:00		2712.5		2712.5		0		9-May-16		7,866.05

				26/02/2019 15:30:00		2689.05		2689.05		0		6-May-16		7,733.45

				27/02/2019 15:30:00		2678.55		2678.55		0		5-May-16		7,735.50

				28/02/2019 15:30:00		2628.1		2628.1		0		4-May-16		7,706.55

				1/3/19 15:30		2675.6		2675.6		0		3-May-16		7,747.00

				5/3/19 15:30		2795.65		2795.65		0		2-May-16		7,805.90

				6/3/19 15:30		2765.85		2765.85		0		29-Apr-16		7,849.80

				7/3/19 15:30		2730.1		2730.1		0		28-Apr-16		7,847.25

				8/3/19 15:30		2740.35		2740.35		0		27-Apr-16		7,979.90

				11/3/19 15:30		2814.75		2814.75		0		26-Apr-16		7,962.65

				12/3/19 15:30		2808.45		2808.45		0		25-Apr-16		7,855.05

				13/03/2019 15:30:00		2803.65		2803.65		0		22-Apr-16		7,899.30

				14/03/2019 15:30:00		2751.7		2751.7		0		21-Apr-16		7,912.05

				15/03/2019 15:30:00		2735.85		2735.85		0		20-Apr-16		7,914.75

				18/03/2019 15:30:00		2669.5		2669.5		0		18-Apr-16		7,914.70

				19/03/2019 15:30:00		2614.05		2614.05		0		13-Apr-16		7,850.45

				20/03/2019 15:30:00		2609.15		2609.15		0		12-Apr-16		7,708.95

				22/03/2019 15:30:00		2603.3		2603.3		0		11-Apr-16		7,671.40

				25/03/2019 15:30:00		2575.7		2575.7		0		8-Apr-16		7,555.20

				26/03/2019 15:30:00		2574.45		2574.45		0		7-Apr-16		7,546.45

				27/03/2019 15:30:00		2543.2		2543.2		0		6-Apr-16		7,614.35

				28/03/2019 15:30:00		2525.75		2525.75		0		5-Apr-16		7,603.20

				29/03/2019 15:30:00		2553.15		2553.15		0		4-Apr-16		7,758.80

				1/4/19 15:30		2558.5		2558.5		0		1-Apr-16		7,713.05

				2/4/19 15:30		2569.95		2569.95		0		31-Mar-16		7,738.40

				3/4/19 15:30		2580.45		2580.45		0		30-Mar-16		7,735.20

				4/4/19 15:30		2637.2		2637.2		0		29-Mar-16		7,597.00

				5/4/19 15:30		2618.4		2618.4		0		28-Mar-16		7,615.10

				8/4/19 15:30		2586.85		2586.85		0		23-Mar-16		7,716.50

				9/4/19 15:30		2623.65		2623.65		0		22-Mar-16		7,714.90

				10/4/19 15:30		2594.4		2594.4		0		21-Mar-16		7,704.25

				11/4/19 15:30		2601.1		2601.1		0		18-Mar-16		7,604.35

				12/4/19 15:30		2639.9		2639.9		0		17-Mar-16		7,512.55

				15/04/2019 15:30:00		2700.7		2700.7		0		16-Mar-16		7,498.75

				16/04/2019 15:30:00		2739.65		2739.65		0		15-Mar-16		7,460.60

				18/04/2019 15:30:00		2741.55		2741.55		0		14-Mar-16		7,538.75

				22/04/2019 15:30:00		2689.5		2689.5		0		11-Mar-16		7,510.20

				23/04/2019 15:30:00		2638.05		2638.05		0		10-Mar-16		7,486.15

				24/04/2019 15:30:00		2611.9		2611.9		0		9-Mar-16		7,531.80

				25/04/2019 15:30:00		2612.25		2612.25		0		8-Mar-16		7,485.30

				26/04/2019 15:30:00		2604		2604		0		4-Mar-16		7,485.35

				30/04/2019 15:30:00		2511.85		2511.85		0		3-Mar-16		7,475.60

				2/5/19 15:30		2551.7		2551.7		0		2-Mar-16		7,368.85

				3/5/19 15:30		2565.4		2565.4		0		1-Mar-16		7,222.30

				6/5/19 15:30		2531.3		2531.3		0		29-Feb-16		6,987.05

				7/5/19 19:00		2527.35		2527.35		0		26-Feb-16		7,029.75

				8/5/19 15:30		2499.7		2499.7		0		25-Feb-16		6,970.60

				9/5/19 15:30		2537.75		2537.75		0		24-Feb-16		7,018.70

				10/5/19 15:30		2507.3		2507.3		0		23-Feb-16		7,109.55

				13/05/2019 15:30:00		2510.75		2510.75		0		22-Feb-16		7,234.55

				14/05/2019 15:30:00		2509.75		2509.75		0		19-Feb-16		7,210.75

				15/05/2019 15:30:00		2493.4		2493.4		0		18-Feb-16		7,191.75

				16/05/2019 15:30:00		2520.3		2520.3		0		17-Feb-16		7,108.45

				17/05/2019 15:30:00		2622.55		2622.55		0		16-Feb-16		7,048.25

				20/05/2019 15:30:00		2713.45		2713.45		0		15-Feb-16		7,162.95

				21/05/2019 15:30:00		2657.2		2657.2		0		12-Feb-16		6,980.95

				22/05/2019 15:30:00		2699.65		2699.65		0		11-Feb-16		6,976.35

				23/05/2019 15:30:00		2743.5		2743.5		0		10-Feb-16		7,215.70

				24/05/2019 15:30:00		2828.45		2828.45		0		9-Feb-16		7,298.20

				27/05/2019 15:30:00		2821.2		2821.2		0		8-Feb-16		7,387.25

				28/05/2019 15:30:00		2743.1		2743.1		0		5-Feb-16		7,489.10

				29/05/2019 15:30:00		2725.5		2725.5		0		4-Feb-16		7,404.00

				30/05/2019 15:30:00		2715.2		2715.2		0		3-Feb-16		7,361.80

				31/05/2019 15:30:00		2680.25		2680.25		0		2-Feb-16		7,455.55

				3/6/19 15:30		2840.25		2840.25		0		1-Feb-16		7,555.95

				4/6/19 15:30		2752.7		2752.7		0		29-Jan-16		7,563.55

				6/6/19 15:30		2788.75		2788.75		0		28-Jan-16		7,424.65

				7/6/19 15:30		2762.8		2762.8		0		27-Jan-16		7,437.75

				10/6/19 15:30		2745		2745		0		25-Jan-16		7,436.15

				11/6/19 15:30		2776.15		2776.15		0		22-Jan-16		7,422.45

				12/6/19 15:30		2728.05		2728.05		0		21-Jan-16		7,276.80

				13/06/2019 15:30:00		2705.1		2705.1		0		20-Jan-16		7,309.30

				14/06/2019 15:30:00		2670.3		2670.3		0		19-Jan-16		7,435.10

				17/06/2019 15:30:00		2648.25		2648.25		0		18-Jan-16		7,351.00

				18/06/2019 15:30:00		2667.8		2667.8		0		15-Jan-16		7,437.80

				19/06/2019 15:30:00		2606.15		2606.15		0		14-Jan-16		7,536.80

				20/06/2019 15:30:00		2665.7		2665.7		0		13-Jan-16		7,562.40

				21/06/2019 15:30:00		2606		2606		0		12-Jan-16		7,510.30

				24/06/2019 15:30:00		2586.25		2586.25		0		11-Jan-16		7,563.85

				25/06/2019 15:30:00		2584.65		2584.65		0		8-Jan-16		7,601.35

				26/06/2019 15:30:00		2573.6		2573.6		0		7-Jan-16		7,568.30

				27/06/2019 15:30:00		2598.4		2598.4		0		6-Jan-16		7,741.00

				28/06/2019 15:30:00		2581.5		2581.5		0		5-Jan-16		7,784.65

				1/7/19 15:30		2616.5		2616.5		0		4-Jan-16		7,791.30

				2/7/19 15:30		2597.05		2597.05		0		1-Jan-16		7,963.20

				3/7/19 15:30		2587.5		2587.5		0		31-Dec-15		7,946.35

				4/7/19 15:30		2606.15		2606.15		0		30-Dec-15		7,896.25

				5/7/19 15:30		2512.3		2512.3		0		29-Dec-15		7,928.95

				8/7/19 15:30		2380.15		2380.15		0		28-Dec-15		7,925.15

				9/7/19 15:30		2444.1		2444.1		0		24-Dec-15		7,861.05

				10/7/19 15:30		2400		2400		0		23-Dec-15		7,865.95

				11/7/19 15:30		2507.8		2507.8		0		22-Dec-15		7,786.10

				12/7/19 15:30		2569.8		2569.8		0		21-Dec-15		7,834.45

				15/07/2019 15:30:00		2545.55		2545.55		0		18-Dec-15		7,761.95

				16/07/2019 15:30:00		2544.35		2544.35		0		17-Dec-15		7,844.35

				17/07/2019 15:30:00		2522.95		2522.95		0		16-Dec-15		7,750.90

				18/07/2019 15:30:00		2479.45		2479.45		0		15-Dec-15		7,700.90

				19/07/2019 15:30:00		2387.4		2387.4		0		14-Dec-15		7,650.05

				22/07/2019 15:30:00		2403.7		2403.7		0		11-Dec-15		7,610.45

				23/07/2019 15:30:00		2469.3		2469.3		0		10-Dec-15		7,683.30

				24/07/2019 15:30:00		2403.4		2403.4		0		9-Dec-15		7,612.50

				25/07/2019 15:30:00		2386.5		2386.5		0		8-Dec-15		7,701.70

				26/07/2019 15:30:00		2467.3		2467.3		0		7-Dec-15		7,765.40

				29/07/2019 15:30:00		2404.55		2404.55		0		4-Dec-15		7,781.90

				30/07/2019 15:30:00		2258.8		2258.8		0		3-Dec-15		7,864.15

				31/07/2019 15:30:00		2356.1		2356.1		0		2-Dec-15		7,931.35

				1/8/19 15:30		2368.55		2368.55		0		1-Dec-15		7,954.90

				2/8/19 15:30		2401.95		2401.95		0		30-Nov-15		7,935.25

				5/8/19 15:30		2399.25		2399.25		0		27-Nov-15		7,942.70

				6/8/19 15:30		2468.55		2468.55		0		26-Nov-15		7,883.80

				7/8/19 15:30		2505.25		2505.25		0		24-Nov-15		7,831.60

				8/8/19 15:30		2587.9		2587.9		0		23-Nov-15		7,849.25

				9/8/19 15:30		2622.25		2622.25		0		20-Nov-15		7,856.55

				13/08/2019 15:30:00		2566.8		2566.8		0		19-Nov-15		7,842.75

				14/08/2019 15:30:00		2634.15		2634.15		0		18-Nov-15		7,731.80

				16/08/2019 15:30:00		2669		2669		0		17-Nov-15		7,837.55

				19/08/2019 15:30:00		2631.5		2631.5		0		16-Nov-15		7,806.60

				20/08/2019 15:30:00		2669.25		2669.25		0		13-Nov-15		7,762.25

				21/08/2019 15:30:00		2714.25		2714.25		0		11-Nov-15		7,825.00

				22/08/2019 15:30:00		2626.25		2626.25		0		10-Nov-15		7,783.35

				23/08/2019 15:30:00		2640.2		2640.2		0		9-Nov-15		7,915.20

				26/08/2019 15:30:00		2590.95		2590.95		0		6-Nov-15		7,954.30

				27/08/2019 15:30:00		2614.45		2614.45		0		5-Nov-15		7,955.45

				28/08/2019 15:30:00		2568.5		2568.5		0		4-Nov-15		8,040.20

				29/08/2019 15:30:00		2547.75		2547.75		0		3-Nov-15		8,060.70

				30/08/2019 15:30:00		2572.05		2572.05		0		2-Nov-15		8,050.80

				3/9/19 15:30		2557.45		2557.45		0		30-Oct-15		8,065.80

				4/9/19 15:30		2566.1		2566.1		0		29-Oct-15		8,111.75

				5/9/19 15:30		2605.9		2605.9		0		28-Oct-15		8,171.20

				6/9/19 15:30		2659.95		2659.95		0		27-Oct-15		8,232.90

				9/9/19 15:30		2691.6		2691.6		0		26-Oct-15		8,260.55

				11/9/19 15:30		2760.15		2760.15		0		23-Oct-15		8,295.45

				12/9/19 15:30		2740.75		2740.75		0		21-Oct-15		8,251.70

				13/09/2019 15:30:00		2776.6		2776.6		0		20-Oct-15		8,261.65

				16/09/2019 15:30:00		2738.65		2738.65		0		19-Oct-15		8,275.05

				17/09/2019 15:30:00		2568.95		2568.95		0		16-Oct-15		8,238.15

				18/09/2019 15:30:00		2576.1		2576.1		0		15-Oct-15		8,179.50

				19/09/2019 15:30:00		2532.25		2532.25		0		14-Oct-15		8,107.90

				20/09/2019 15:30:00		2862.9		2862.9		0		13-Oct-15		8,131.70

				23/09/2019 15:30:00		2820.35		2820.35		0		12-Oct-15		8,143.60

				24/09/2019 15:30:00		2755.95		2755.95		0		9-Oct-15		8,189.70

				25/09/2019 15:30:00		2704.25		2704.25		0		8-Oct-15		8,129.35

				26/09/2019 15:30:00		2760.1		2760.1		0		7-Oct-15		8,177.40

				27/09/2019 15:30:00		2729.15		2729.15		0		6-Oct-15		8,152.90

				30/09/2019 15:30:00		2704.75		2704.75		0		5-Oct-15		8,119.30

				1/10/19 15:30		2688.35		2688.35		0		1-Oct-15		7,950.90

				3/10/19 15:30		2667.45		2667.45		0		30-Sep-15		7,948.90

				4/10/19 15:30		2668.3		2668.3		0		29-Sep-15		7,843.30

				7/10/19 15:30		2674		2674		0		28-Sep-15		7,795.70

				9/10/19 15:30		2604.35		2604.35		0		24-Sep-15		7,868.50

				10/10/19 15:30		2601.85		2601.85		0		23-Sep-15		7,845.95

				11/10/19 15:30		2597.85		2597.85		0		22-Sep-15		7,812.00

				14/10/2019 15:30:00		2609.2		2609.2		0		21-Sep-15		7,977.10

				15/10/2019 15:30:00		2675.7		2675.7		0		18-Sep-15		7,981.90

				16/10/2019 15:30:00		2602.35		2602.35		0		16-Sep-15		7,899.15

				17/10/2019 15:30:00		2629.2		2629.2		0		15-Sep-15		7,829.10

				18/10/2019 15:30:00		2646.15		2646.15		0		14-Sep-15		7,872.25

				22/10/2019 15:30:00		2674.65		2674.65		0		11-Sep-15		7,789.30

				23/10/2019 15:30:00		2712.9		2712.9		0		10-Sep-15		7,788.10

				24/10/2019 15:30:00		2696		2696		0		9-Sep-15		7,818.60

				25/10/2019 19:00:00		2657.55		2657.55		0		8-Sep-15		7,688.25

				27/10/2019 19:25:00		2672.7		2672.7		0		7-Sep-15		7,558.80

				29/10/2019 15:30:00		2701.55		2701.55		0		4-Sep-15		7,655.05

				30/10/2019 15:30:00		2684.5		2684.5		0		3-Sep-15		7,823.00

				31/10/2019 15:30:00		2704.2		2704.2		0		2-Sep-15		7,717.00

				1/11/19 15:30		2707.15		2707.15		0		1-Sep-15		7,785.85

				4/11/19 15:30		2643.5		2643.5		0		31-Aug-15		7,971.30

				5/11/19 15:30		2665		2665		0		28-Aug-15		8,001.95

				6/11/19 15:30		2678.35		2678.35		0		27-Aug-15		7,948.95

				7/11/19 15:30		2660.85		2660.85		0		26-Aug-15		7,791.85

				8/11/19 15:30		2646.95		2646.95		0		25-Aug-15		7,880.70

				11/11/19 15:30		2594		2594		0		24-Aug-15		7,809.00

				13/11/2019 15:30:00		2589.1		2589.1		0		21-Aug-15		8,299.95

				14/11/2019 15:30:00		2591.65		2591.65		0		20-Aug-15		8,372.75

				15/11/2019 15:30:00		2543.2		2543.2		0		19-Aug-15		8,495.15

				18/11/2019 15:30:00		2502.9		2502.9		0		18-Aug-15		8,466.55

				19/11/2019 15:30:00		2468.95		2468.95		0		17-Aug-15		8,477.30

				20/11/2019 15:30:00		2470.5		2470.5		0		14-Aug-15		8,518.55

				21/11/2019 15:30:00		2443.45		2443.45		0		13-Aug-15		8,355.85

				22/11/2019 15:30:00		2441.6		2441.6		0		12-Aug-15		8,349.45

				25/11/2019 15:30:00		2479		2479		0		11-Aug-15		8,462.35

				26/11/2019 15:30:00		2494.6		2494.6		0		10-Aug-15		8,525.60

				27/11/2019 15:30:00		2523.25		2523.25		0		7-Aug-15		8,564.60

				28/11/2019 15:30:00		2466.3		2466.3		0		6-Aug-15		8,588.65

				29/11/2019 15:30:00		2433.55		2433.55		0		5-Aug-15		8,567.95

				2/12/19 15:30		2406.95		2406.95		0		4-Aug-15		8,516.90

				3/12/19 15:30		2422.4		2422.4		0		3-Aug-15		8,543.05

				4/12/19 15:30		2439		2439		0		31-Jul-15		8,532.85

				5/12/19 15:30		2396.6		2396.6		0		30-Jul-15		8,421.80

				6/12/19 15:30		2362.2		2362.2		0		29-Jul-15		8,375.05

				9/12/19 15:30		2381.75		2381.75		0		28-Jul-15		8,337.00

				10/12/19 15:30		2330		2330		0		27-Jul-15		8,361.00

				11/12/19 15:30		2296.3		2296.3		0		24-Jul-15		8,521.55

				12/12/19 15:30		2334.05		2334.05		0		23-Jul-15		8,589.80

				13/12/2019 15:30:00		2338.15		2338.15		0		22-Jul-15		8,633.50

				16/12/2019 15:30:00		2308.45		2308.45		0		21-Jul-15		8,529.45

				17/12/2019 15:30:00		2304.95		2304.95		0		20-Jul-15		8,603.45

				18/12/2019 15:30:00		2311.95		2311.95		0		17-Jul-15		8,609.85

				19/12/2019 15:30:00		2363.7		2363.7		0		16-Jul-15		8,608.05

				20/12/2019 15:30:00		2393.2		2393.2		0		15-Jul-15		8,523.80

				23/12/2019 15:30:00		2420.1		2420.1		0		14-Jul-15		8,454.10

				24/12/2019 15:30:00		2432.65		2432.65		0		13-Jul-15		8,459.65

				26/12/2019 15:30:00		2438.65		2438.65		0		10-Jul-15		8,360.55

				27/12/2019 15:30:00		2442.45		2442.45		0		9-Jul-15		8,328.55

				30/12/2019 15:30:00		2479.05		2479.05		0		8-Jul-15		8,363.05

				31/12/2019 15:30:00		2443.05		2443.05		0		7-Jul-15		8,510.80

				1/1/20 15:30		2432.55		2432.55		0		6-Jul-15		8,522.15

				2/1/20 15:30		2429.45		2429.45		0		3-Jul-15		8,484.90

				3/1/20 15:30		2432.35		2432.35		0		2-Jul-15		8,444.90

				6/1/20 15:30		2368.15		2368.15		0		1-Jul-15		8,453.05

				7/1/20 15:30		2348.05		2348.05		0		30-Jun-15		8,368.50

				8/1/20 15:30		2317.55		2317.55		0		29-Jun-15		8,318.40

				9/1/20 15:30		2354.55		2354.55		0		26-Jun-15		8,381.10

				10/1/20 15:30		2363.45		2363.45		0		25-Jun-15		8,398.00

				13/01/2020 15:30:00		2366.75		2366.75		0		24-Jun-15		8,360.85

				14/01/2020 15:30:00		2411.4		2411.4		0		23-Jun-15		8,381.55

				15/01/2020 15:30:00		2476.3		2476.3		0		22-Jun-15		8,353.10

				16/01/2020 15:30:00		2434.5		2434.5		0		19-Jun-15		8,224.95

				17/01/2020 15:30:00		2454		2454		0		18-Jun-15		8,174.60

				20/01/2020 15:30:00		2415.6		2415.6		0		17-Jun-15		8,091.55

				21/01/2020 15:30:00		2398.7		2398.7		0		16-Jun-15		8,047.30

				22/01/2020 15:30:00		2399.05		2399.05		0		15-Jun-15		8,013.90

				23/01/2020 15:30:00		2429.75		2429.75		0		12-Jun-15		7,982.90

				24/01/2020 15:30:00		2468.65		2468.65		0		11-Jun-15		7,965.35

				27/01/2020 15:30:00		2455.75		2455.75		0		10-Jun-15		8,124.45

				28/01/2020 15:30:00		2468.85		2468.85		0		9-Jun-15		8,022.40

				29/01/2020 15:30:00		2486.35		2486.35		0		8-Jun-15		8,044.15

				30/01/2020 15:30:00		2482.3		2482.3		0		5-Jun-15		8,114.70

				31/01/2020 15:30:00		2501.85		2501.85		0		4-Jun-15		8,130.65

				1/2/20 17:00		2426.5		2426.5		0		3-Jun-15		8,135.10

				3/2/20 15:30		2376.15		2376.15		0		2-Jun-15		8,236.45

				4/2/20 15:30		2462.05		2462.05		0		1-Jun-15		8,433.40

				5/2/20 15:30		2373.25		2373.25		0		29-May-15		8,433.65

				6/2/20 15:30		2411.3		2411.3		0		28-May-15		8,319.00

				7/2/20 15:30		2443.45		2443.45		0		27-May-15		8,334.60

				10/2/20 15:30		2385.7		2385.7		0		26-May-15		8,339.35

				11/2/20 15:30		2396.45		2396.45		0		25-May-15		8,370.25

				12/2/20 15:30		2423.05		2423.05		0		22-May-15		8,458.95

				13/02/2020 15:30:00		2408.95		2408.95		0		21-May-15		8,421.00

				14/02/2020 15:30:00		2356.5		2356.5		0		20-May-15		8,423.25

				17/02/2020 15:30:00		2283.35		2283.35		0		19-May-15		8,365.65

				18/02/2020 15:30:00		2252.65		2252.65		0		18-May-15		8,373.65

				19/02/2020 15:30:00		2251.6		2251.6		0		15-May-15		8,262.35

				20/02/2020 15:30:00		2240.25		2240.25		0		14-May-15		8,224.20

				24/02/2020 15:30:00		2184.2		2184.2		0		13-May-15		8,235.45

				25/02/2020 15:30:00		2184.15		2184.15		0		12-May-15		8,126.95

				26/02/2020 15:30:00		2142.55		2142.55		0		11-May-15		8,325.25

				27/02/2020 15:30:00		2110.25		2110.25		0		8-May-15		8,191.50

				28/02/2020 15:30:00		2051.75		2051.75		0		7-May-15		8,057.30

				2/3/20 15:30		1975.45		1975.45		0		6-May-15		8,097.00

				3/3/20 15:30		2054.85		2054.85		0		5-May-15		8,324.80

				4/3/20 15:30		2046.35		2046.35		0		4-May-15		8,331.95

				5/3/20 15:30		2063.9		2063.9		0		30-Apr-15		8,181.50

				6/3/20 15:30		2038.3		2038.3		0		29-Apr-15		8,239.75

				9/3/20 15:30		1956.05		1956.05		0		28-Apr-15		8,285.60

				11/3/20 15:30		2036.05		2036.05		0		27-Apr-15		8,213.80

				12/3/20 15:30		1907.2		1907.2		0		24-Apr-15		8,305.25

				13/03/2020 15:30:00		1883.95		1883.95		0		23-Apr-15		8,398.30

				16/03/2020 15:30:00		1783.5		1783.5		0		22-Apr-15		8,429.70

				17/03/2020 15:30:00		1841.15		1841.15		0		21-Apr-15		8,377.75

				18/03/2020 15:30:00		1681.15		1681.15		0		20-Apr-15		8,448.10

				19/03/2020 15:30:00		1712.45		1712.45		0		17-Apr-15		8,606.00

				20/03/2020 15:30:00		1815.7		1815.7		0		16-Apr-15		8,706.70

				23/03/2020 15:30:00		1616		1616		0		15-Apr-15		8,750.20

				24/03/2020 15:30:00		1627.05		1627.05		0		13-Apr-15		8,834.00

				25/03/2020 15:30:00		1667.65		1667.65		0		10-Apr-15		8,780.35

				26/03/2020 15:30:00		1801.9		1801.9		0		9-Apr-15		8,778.30

				27/03/2020 15:30:00		1661.2		1661.2		0		8-Apr-15		8,714.40

				30/03/2020 15:30:00		1553.5		1553.5		0		7-Apr-15		8,660.30

				31/03/2020 15:30:00		1596.45		1596.45		0		6-Apr-15		8,659.90

										0		1-Apr-15		8,586.25





CF

				Consolidated Cash Flow		------------------- in Rs. Cr. -------------------

						Mar '20		Mar '19		Mar '18		Mar '17		Mar '16



						12 mths		12 mths		12 mths		12 mths		12 mths



				Net Profit Before Tax		3659.41		3466.35		3722.17		3546.3		3112.29

				Net Cash From Operating Activities		5518.13		1032.27		4017.21		4007.19		3722.37

				Net Cash (used in)/from		-2819.14		1297.63		-1858.21		-1971.95		-2300.18

				Investing Activities

				Net Cash (used in)/from Financing Activities		-2601.8		-2252.39		-2102.45		-2035.86		-1474.73

				Net (decrease)/increase In Cash and Cash Equivalents		97.19		77.51		56.55		-0.62		-52.54

				Opening Cash & Cash Equivalents		208.12		130.61		74.06		74.68		127.22

				Closing Cash & Cash Equivalents		305.31		208.12		130.61		74.06		74.68

						3659.41		3466.35		3722.17		3546.3		-5721.82

																-5721.82		3546.3		3722.17		3466.35		3659.41

														-34%

																		51%





Sheet10

				Month		Unemployment Rate (%)

						India		Urban		Rural

				Nov-20		6.51		7.07		6.26		6.665

				Oct-20		6.98		7.15		6.9		7.025

				Sep-20		6.67		8.45		5.86		7.155

				Aug-20		8.35		9.83		7.65		8.74

				Jul-20		7.4		9.37		6.51		7.94

				Jun-20		10.18		11.68		9.49		10.585

				May-20		21.73		23.14		21.11		22.125

				Apr-20		23.52		24.95		22.89		23.92

				Mar-20		8.75		9.41		8.44		8.925

				Feb-20		7.76		8.65		7.34		7.995

				Jan-20		7.22		9.7		6.06		7.88

				Dec-19		7.6		9.02		6.93		7.975



Unemployment Rate 
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S.No. Ratio Formula 2020 2019 2018 2017 2016 Inference

c PE Ratio Market Price/EPS 13.72 18.40 19.64 17.85 16.39

This Ratios indicates that investors willing to spend this 

much amout  for Rs. 1 earning frm Share.

*We can see that in FY20 PE ratio is all time low, it is due 

to the fact that due to ill effect of COVID-19, the Share 

price was all time low on 31st Mar'20.

d Debt to Equity Ratio

Total Debt/Total Equity (Net 

worth)

0.015 0.024 0.019 0.024 0.026

The DE Ratio indicated the contribution of the Lenders 

(Debt) for Each Rupee invested by the owner (equity).

* The data reflects that the company have negligible Debt 

in compare to equity infused by shareholders. 
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S.No. Ratio Formula 2020 2019 2018 2017 2016 Inference

e

Retun on Capital Employed 

(ROCE)

PBIT/ Total Capital Employed 

(Shareholder Equity+Long 

Term Debt)

27.31% 38.36% 43.50% 43.67% 48.63%

ROCE indicates % Return generated on capital employed.

Its measure how efficiently company's assets are used. 

* The data reflects that the company's ROCE is decreasing 

consistently in last 5 yrs.

e Retun on Equity

(PAT)/ Total Equity (Net 

worth) 

25.16% 25.96% 30.68% 31.31% 34.84%

ROCE indicates % Return generated on Equity Employed.

* The data reflects that the company's ROE is decreasing 

consistently in last 5 yrs. Preliminary it is due to the 

following facts:- 

1. from 2K16 to 2K20- Employee cost increased by 41% .

2. From 2K16 to 2K20- The total Equity (Shareholder's 

fund) raised by 68%,  this should have been used wisely in 

projects having higher rate of Return.
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Consolidated Profit & Loss account ------------------- in Rs. Cr. -------------------

INR CR. FY20 FY19 FY18 FY17 FY16

12 mths 12 mths 12 mths 12 mths 12 mths

Revenue From Operations [Gross] 28,813.93 33,431.36 32,448.35 30,654.63 30,477.11

Less: Excise/Sevice Tax/Other Levies 1.35 1.41 642.57 2,373.23 2,258.21

Revenue From Operations [Net] 28,812.58 33,429.95 31,805.78 28,281.40 28,218.90

Other Operating Revenues 441.39 540.87 652.59 329.03 238.22

Total Operating Revenues 29,253.97 33,970.82 32,458.37 28,610.43 28,457.12

Other Income 730.56 686.73 523.17 521.95 412.83

Total Revenue 29,984.53 34,657.55 32,981.54 29,132.38 28,869.95

Cost Of Materials Consumed 20,004.29 23,503.46 21,995.94 19,019.34 19,357.96

Changes In Inventories Of FG,WIP And 

Stock-In Trade

-173.34 -59.04 -110.12 96.74 -49.86

Employee Benefit Expenses 1,889.32 1,778.03 1,583.71 1,432.49 1,339.46

Finance Costs 46.64 37.18 30.8 27.28 14.61

Depreciation And Amortisation Expenses 845.76 624.44 574.98 502.25 443.25

Other Expenses 3,472.78 3,729.94 3,663.79 3,485.89 3,411.86

Total Expenses 26,085.45 29,614.01 27,739.10 24,563.99 24,517.28

1.10 1.13 1.15 1.15 1.15

Profit/Loss Before Exceptional, 

ExtraOrdinary Items And Tax

3,899.08 5,043.54 5,242.44 4,568.39 4,352.67

Exceptional Items 677.37 0 0 0 0

Profit/Loss Before Tax 4,576.45 5,043.54 5,242.44 4,568.39 4,352.67

Current Tax 1,096.79 1,608.81 1,450.99 1,082.24 960.91

Deferred Tax -145.12 29.14 118.94 256.86 313.8

Total Tax Expenses 951.67 1,637.95 1,569.93 1,339.10 1,274.71

Profit/Loss After Tax And Before 

ExtraOrdinary Items

3,624.78 3,405.59 3,672.51 3,229.29 3,077.96

Profit/Loss From Continuing Operations 3,624.78 3,405.59 3,672.51 3,229.29 3,077.96

Profit/Loss For The Period 3,624.78 3,405.59 3,672.51 3,229.29 3,077.96

PAT 3,624.78 3,405.59 3,672.51 3,229.29 3,077.96

PBT 4,576.45 5,043.54 5,242.44 4,568.39 4,352.67

PBIT 3,945.72 5,080.72 5,273.24 4,595.67 4,367.28

PBDIT (EBDIT 4,791.48 5,705.16 5,848.22 5,097.92 4,810.53

Minority Interest -21.3 -22.26 -1.77 37.97 29.69

Share Of Profit/Loss Of Associates 34.63 60.76 49.66 317.01 34.33

Consolidated Profit/Loss After MI And 

Associates

3,638.11 3,444.09 3,720.40 3,584.27 3,141.98

Basic EPS (Rs.) 182 172 186 179 157

Diluted EPS (Rs.) 182 172 186 179 157

Equity Share Dividend 1,937.44 1,897.35 1,697.50 1,737.34 1,397.81

Tax On Dividend 401.46 390.01 345.57 353.69 284.54

Equity Dividend (%) 4,500.00 4,350.00 4,750.00 4,250.00 3,600.00

Outstanding shares  199739368

96.99840444

Book Value (Rs) 706.97 643.25 589.29 506.33 397.85

Dividend  per share 90 87 95 85 72

EARNINGS PER SHARE

DIVIDEND AND DIVIDEND PERCENTAGE

INCOME

EXPENSES

Tax Expenses-Continued Operations

OTHER ADDITIONAL INFORMATION
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Consolidated Balance Sheet ------------------- in Rs. Cr. -------------------

FY20 FY19 FY18 FY17 FY16

12 mths 12 mths 12 mths 12 mths 12 mths

Equity Share Capital 39.95 39.95 39.94 39.94 39.94

Total Share Capital 39.95 39.95 39.94 39.94 39.94

Reserves and Surplus 14,350.9013,070.8711,931.5210,275.57 8,794.17

Total Reserves and Surplus 14,350.9013,070.8711,931.5210,275.57 8,794.17

Employees Stock Options 15.44 9.59 0 0 0

Net worth (Total Share Holder 

Fund)

14,406 13,120 11,971 10,316 8,834

Minority Interest 140.6 116.11 93.21 67.38 54.63

Long Term Borrowings 44.02 124.84 149.63 207.9 145.98

Deferred Tax Liabilities [Net] 472.58 612.88 581.89 468.9 221.77

Other Long Term Liabilities 207.62 0 0 0 0

Long Term Provisions 123.9 120.94 119.18 75.62 67.8

Total Non-Current Liabilities 848.12 858.66 850.7 752.42 435.55

Short Term Borrowings 165.88 183.68 75.37 40.08 84.06

Trade Payables 3,127.62 3,438.24 3,375.26 3,266.20 2,675.34

Other Current Liabilities 825.87 727.55 970.44 827.84 782.32

Short Term Provisions 159.69 59.71 60.29 42.57 29.8

Total Current Liabilities 4,279.06 4,409.18 4,481.36 4,176.69 3,571.52

Total Capital And Liabilities 19,674.0718,504.3617,396.7315,312.0012,895.81

Tangible Assets 6,305.03 4,792.50 4,771.39 4,495.03 3,654.64

Intangible Assets 167.9 159.86 189.57 103.82 129.07

Capital Work-In-Progress 204.64 384.85 239.02 386.5 325.23

Intangible Assets Under 

Development

186.69 187.97 116.46 194.46 328.14

Fixed Assets 6,864.26 5,525.18 5,316.44 5,179.81 4,437.08

Non-Current Investments 3,649.52 2,939.95 2,078.12 1,522.31 1,029.51

Long Term Loans And 

Advances

67.68 60.12 45.85 48.52 26.7

Other Non-Current Assets 443.41 1,565.90 954.09 990.85 1,099.19

Total Non-Current Assets 11,024.8710,091.15 8,394.50 7,741.49 6,592.48

Current Investments 4,709.12 3,173.88 5,591.12 4,544.06 3,471.57

Inventories 1,282.32 1,249.53 962.68 708.58 761.99

Trade Receivables 1,511.91 2,745.11 1,426.97 1,551.75 1,282.07

Cash And Cash Equivalents 435.41 303.9 237.57 195.39 179.09

Short Term Loans And 

Advances

23.75 25.08 28.5 24.93 23.21

OtherCurrentAssets 686.69 915.71 755.39 545.8 585.4

Total Current Assets 8,649.20 8,413.21 9,002.23 7,570.51 6,303.33

Total Assets 19,674.0718,504.3617,396.7315,312.0012,895.81

Contingent Liabilities 510.1 875.17 444.05 514.39 694.5

Bonus Equity Share Capital 23.96 23.96 23.96 23.96 23.96

Non-Current Investments 

Quoted Market Value

214.87 257.6 279.02 274.38 387.79

Non-Current Investments 

Unquoted Book Value

3,441.70 2,681.68 1,955.49 1,397.79 797.94

Current Investments Quoted 

Market Value

150.35 27.48 0 123.08 70.19

Current Investments Unquoted 

Book Value

4,559.92 3,146.42 5,591.12 4,423.01 3,402.13

CURRENT LIABILITIES



EQUITIES AND LIABILITIES

SHAREHOLDER'S FUNDS

NON-CURRENT LIABILITIES

NON-CURRENT INVESTMENTS

CURRENT INVESTMENTS

ASSETS

NON-CURRENT ASSETS

CURRENT ASSETS

OTHER ADDITIONAL INFORMATION

CONTINGENT LIABILITIES, COMMITMENTS

BONUS DETAILS
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S.No. Ratio Formula 2020 2019 2018 2017 2016 Inference

a Current  Ratio (CR)

Current Assets/Current 

Liabilities

2.02 1.91 2.01 1.81 1.76

Measure of SHORT TERM Solvency.

A ratio indicates the availability of current assset in 

Rupee for Every One Rupee of Current Liability.

* Ratio of 2:1 & More considered as satisfactory.

** As CR is around 2:1 in last & previous years,  hence 

this ratio is okay.

b Quick Ratio (QR)

(Current Assets-

Inventory)/Current 

Liabilities

1.72 1.62 1.79 1.64 1.55

The QR > 1:1 is considered as satisfactory. 

* As QR is always 1:1 in last & previous years,  hence 

this ratio is okay.

c PE Ratio Market Price/EPS 13.72 18.40 19.64 17.85 16.39

This Ratios indicates that investors willing to spend 

this much amout  for Rs. 1 earning frm Share.

*We can see that in FY20 PE ratio is all time low, it is 

due to the fact that due to ill effect of COVID-19, the 

Share price was all time low on 31st Mar'20.

d Debt to Equity Ratio

Total Debt/Total Equity (Net 

worth)

0.015 0.024 0.019 0.024 0.026

The DE Ratio indicated the contribution of the 

Lenders (Debt) for Each Rupee invested by the owner 

(equity).

* The data reflects that the company have negligible 

Debt in compare to equity infused by shareholders. 

e

Retun on Capital Employed 

(ROCE)

PBIT/ Total Capital Employed 

(Shareholder Equity+Long 

Term Debt)

27.31% 38.36% 43.50% 43.67% 48.63%

ROCE indicates % Return generated on capital 

employed.

Its measure how efficiently company's assets are 

used. 

* The data reflects that the company's ROCE is 

decreasing consistently in last 5 yrs.

e Retun on Equity

(PAT)/ Total Equity (Net 

worth) 

25.16% 25.96% 30.68% 31.31% 34.84%

ROCE indicates % Return generated on Equity 

Employed.

* The data reflects that the company's ROE is 

decreasing consistently in last 5 yrs. Preliminary it 

is due to the following facts:- 

1. from 2K16 to 2K20- Employee cost increased by 

41% .

2. From 2K16 to 2K20- The total Equity 

(Shareholder's fund) raised by 68%,  this should have 

been used wisely in projects having higher rate of 

Return.

Last 5 Yrs Comparison of Key Financial Ratios 
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ROE calculation through Du-Pont Analysis

2020 2019 2018 2017 2016

1 Profit  MarginPBIT/Sales 0.137 0.152 0.166 0.162 0.155

2 Asset TurnoverNet Sales/ Total Assest 1.464 1.807 1.828 1.847 2.188

3 Tax BurdenPAT/PBT 0.756 0.675 0.701 0.707 0.707

4 Interest BurdenPBT/PBIT  0.988 0.993 0.994 0.994 0.997

5 Financial LeverageTotal Assets/Total Equity 1.366 1.410 1.453 1.484 1.460

ROE (through Du Pont)

 1*2*3*4*5 20.46% 25.96% 30.68% 31.31% 34.84%
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a Retention Ratio (EPS-DPS)/EPS 0.5054945 0.494186 0.48924730.52513970.5414013

b Growth Rate ROE* RR 0.1034 0.1283 0.1501 0.1644 0.1886

c Market Return (Rm) Nifty Fifty 11.36% 11.36% 11.36% 11.36% 11.36%

d BetA

Beta= COV(Stock, Market)/ 

SD Market

1.04 1.04 1.04 1.04 1.04

e

Risk Free Security Return 

(RF)

Government Securities 5.50% 5.50% 5.50% 5.50% 5.50%

f Ke Rf+B(Rm-Rf)- (CAPM Model)11.594% 11.594% 11.594% 11.594% 11.594%

g INTRINSIC VALUE (INR)

D1/(Ke-G)  Through 

GORDONS's DIVIDEND 

MODEL

864.24 856.08 954.70 865.91 750.34

h Market Price (31Mar'20) Market Price (31Mar'20) 1553

i

Buying Decission  

(31Mar'20)

Buying Decission  (31Mar'20)

DON't 

BUY. SELL 

IT

Intrinsic Value of Share
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