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MRdeUaWRU: LadieV aQd geQWlePeQ, gRRd da\ aQd ZelcRPe WR Whe PidiliWe IQdXVWUieV LiPiWed Q2 FY2021 

EaUQiQgV CRQfeUeQce Call hRVWed b\ A[iV CaSiWal. AV a UePiQdeU all SaUWiciSaQW liQeV Zill be 

iQ Whe liVWeQ-RQl\ PRde aQd WheUe Zill be aQ RSSRUWXQiW\ fRU \RX WR aVk TXeVWiRQV afWeU Whe 

SUeVeQWaWiRQ cRQclXdeV. ShRXld \RX Qeed aVViVWaQce dXUiQg Whe cRQfeUeQce call SleaVe VigQal 

aQ RSeUaWRU b\ SUeVViQg ³*´ WheQ ³0´ RQ \RXU WRXchWRQe ShRQe. PleaVe QRWe WhaW WhiV 

cRQfeUeQce iV beiQg UecRUded. I QRZ haQd Whe cRQfeUeQce RYeU WR MU. AQaQd Shah fURP A[iV 

CaSiWal LiPiWed. ThaQk \RX aQd RYeU WR \RX SiU! 

AQaQd SKaK: ThaQkV. GRRd afWeUQRRQ eYeU\RQe aQd RQ behalf Rf A[iV CaSiWal, I ZelcRPe \RX all WR Whe 

PidiliWe IQdXVWUieV Q2 FY2021 EaUQiQgV CRQfeUeQce Call. We haYe ZiWh XV Whe VeQiRU 

PaQagePeQW Rf Whe cRPSaQ\ UeSUeVeQWed b\ MU. BhaUaW PXUi, MaQagiQg DiUecWRU; MU. 

ASXUYa PaUekh, E[ecXWiYe DiUecWRU; aQd MU. PUadiS MeQRQ, CFO. WiWh WhiV, I ZRXld jXVW 

like WR haQd RYeU Whe call WR Whe PaQagePeQW fRU RSeQiQg UePaUkV. ThaQkV, aQd RYeU WR \RX! 

PUadLS MeQRQ: I Zill begiQ ZiWh Whe VXPPaU\ Rf Whe bXViQeVV aQd fiQaQcial SeUfRUPaQce fRU Whe TXaUWeU aQd 

half \eaU eQded 30Wh SeSWePbeU 2020 fRU Whe VWaQdalRQe bXViQeVV. TheUe haV beeQ VeTXeQWial 

iPSURYePeQW iQ dePaQd cRQdiWiRQV dXUiQg Whe TXaUWeU. RXUal aQd VePi-XUbaQ aUeaV UecRUded 

dRXble-digiW gURZWh. PeUfRUPaQce iQ PeWURV Zhile iPSURYiQg VeTXeQWiall\ haV VWill WR Ueach 

SUe-COVID leYelV. OYeUall, CRQVXPeU aQd Ba]aaU VegPeQW UeWXUQed WR gURZWh UeachiQg aW 

SUe-COVID leYelV iQ PRVW geRgUaShieV. GURZWh ZaV healWh\ iQ cRQVWUXcWiRQ chePicalV aQd 

DIY SURdXcWV. B2B VegPeQW cRQWiQXed WR face headZiQdV; hRZeYeU, iW VhRZed VigQV Rf 

UecRYeU\ iQ Whe laWWeU SaUW Rf Whe TXaUWeU. The SURfiWabiliW\ fRU Whe TXaUWeU ZaV aided b\ 

beQigQ iQSXW cRVW aQd VWURQg cRVW RSWiPi]aWiRQ PeaVXUeV. While Ze aUe VeeiQg VigQV Rf iQSXW 

cRVWV haUdeQiQg, Ze UePaiQ caXWiRXVl\ RSWiPiVWic RQ VWeadil\ iPSURYiQg dePaQd UecRYeU\. 

OXU SlaQWV aUe RSeUaWiQg aW a caSaciW\ XWili]aWiRQ Rf aSSUR[iPaWel\ 90% aQd RSeUaWiQg 

efficieQcieV Rf RXU ZaUehRXVeV haYe beeQ iPSacWed RQ aQd Rff. OQ NRYePbeU 3, 2020, Whe 

cRPSaQ\ haV cRPSleWed Whe acTXiViWiRQ Rf 100% VWake iQ HXQWVPaQ AdYaQced MaWeUialV 

SRlXWiRQV PYW. LWd. (HAMSPL) fRU a caVh cRQVideUaWiRQ Rf aSSUR[iPaWel\ RV.2,100 CURUeV 

e[clXdiQg cXVWRPaU\ ZRUkiQg caSiWal aQd RWheU adjXVWPeQWV. HAMSPL PaQXfacWXUeV aQd 

VellV adheViYeV, VealaQWV, aQd RWheU SURdXcWV XQdeU Zell-kQRZQ bUaQd VXch aV AUaldiWe 

KaUSeQWeU aQd AUaVeal. 

 NRZ PRYiQg WR fiQaQcial SeUfRUPaQce, QeW ValeV gUeZ b\ 3.7% ZiWh XQdeUl\iQg ValeV 

YRlXPe aQd Pi[ed gURZWh Rf 3.6%. ThiV ZaV dUiYeQ b\ gURZWh Rf 7.4% iQ ValeV YRlXPe aQd 

Pi[ Rf CRQVXPeU aQd Ba]aaU (C&B), aQd a decliQe Rf 7.2% iQ ValeV YRlXPe iQ Pi[ Rf 
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BXViQeVV WR BXViQeVV (B2B) VegPeQW. NeW ValeV fRU Whe half \eaU eQded VWRRd aW RV 2,388 

CURUeV, a decliQe b\ 28% RYeU Whe VaPe SeUiRd laVW \eaU. MaWeUial cRVW aV a SeUceQWage Rf QeW 

ValeV iV lRZeU b\ 283 baViV SRiQWV RYeU Whe VaPe TXaUWeU laVW \eaU aQd 200 baViV SRiQWV 

YeUVXV SUeYiRXV TXaUWeU. DXe WR aYailabiliW\ cRQVWUaiQWV RXU PajRU UaZ PaWeUial ViQ\l 

AceWaWe MRQRPeU (VAM) VSRW SUiceV haYe PRYed XS aQd haYe alUead\ bUeached Whe $900 

PaUk. CRQVXPSWiRQ cRVW fRU Q2 FY2021 Rf VAM iV aSSUR[iPaWel\ $765 SeU WRQ aV 

cRPSaUed WR $901 iQ Q2 FY2020. GRiQg fRUZaUd aV I Vaid eaUlieU, Ze Vee WhiV cRVW 

iQcUeaViQg. EBITDA befRUe QRQRSeUaWiQg iQcRPe aW RV 473 CURUeV gUeZ b\ 35% RYeU Whe 

VaPe TXaUWeU laVW \eaU RQ accRXQW Rf lRZeU iQSXW cRVW aQd adYeUWiViQg aQd ValeV VSeQdV. 

EBITDA fRU half \eaU eQded VWRRd aW RV 570 CURUeV, a decliQe b\ 26% RYeU Whe VaPe SeUiRd 

laVW \eaU. PURfiW befRUe Wa[ aQd e[ceSWiRQal iWePV aW RV 455 CURUeV gUeZ b\ 22% RYeU Whe 

VaPe TXaUWeU laVW \eaU. PAT aW RV 339 CURUeV gUeZ b\ 5% RYeU Whe VaPe TXaUWeU laVW \eaU 

dXe WR Wa[ UeYeUVal iQ Whe SUiRU \eaU ZiWh UedXcWiRQ Rf cRUSRUaWe Wa[ UaWe. OQ a like-WR-like 

baViV, PAT gUeZ b\ 27%. 

CRQVRlidaWed SeUfRUPaQce QXPbeUV - NeW ValeV aW RV 1,857 CURUeV gUeZ b\ 3% RYeU Whe 

VaPe TXaUWeU laVW \eaU. EBITDA befRUe QRQ-RSeUaWiQg iQcRPe aW RV.514 CURUeV gUeZ b\ 

39% RYeU Whe VaPe TXaUWeU laVW \eaU RQ accRXQW Rf lRZeU iQSXW cRVW aQd lRZeU adYeUWiViQg 

aQd ValeV SURPRWiRQ VSeQdV. AbRXW VXbVidiaUieV SeUfRUPaQce, iQWeUQaWiRQal VXbVidiaUieV 

haYe UeSRUWed dRXble-digiW cRQVWaQW cXUUeQc\ gURZWh dXUiQg Whe TXaUWeU. DRPeVWic 

VXbVidiaUieV cRQWiQXe WR ZiWQeVV challeQgiQg bXViQeVV eQYiURQPeQW dXe WR Whe SaQdePic; 

hRZeYeU, VigQV Rf UeYiYal aUe RbVeUYed WRZaUdV Whe laWWeU SaUW Rf Whe TXaUWeU. We aUe 

eQcRXUaged b\ Whe Q2 SeUfRUPaQce; hRZeYeU, Ze UePaiQ caXWiRXVl\ RSWiPiVWic RQ accRXQW 

Rf Whe UiVkV aVVRciaWed ZiWh Whe RQgRiQg SaQdePic. OXU fRcXV ZRXld be WR cRQWiQXall\ dUiYe 

YRlXPe gURZWh Yia iQYeVWPeQW iQ RXU bUaQdV iQ ValeV aQd diVWUibXWiRQ, aQd iQ cRQVXPeU 

UeleYaQW iQQRYaWiRQV. ThaW cRPSleWeV Whe VWaWePeQW fURP RXU Vide, aQd I ZRXld like WR 

haQdRYeU WR AQaQd aQd RUgaQi]iQg WeaP fRU Whe TXeVWiRQV. 

MRdeUaWRU: ThaQk \RX YeU\ PXch. We haYe Whe fiUVW TXeVWiRQ fURP Whe liQe Rf AbQeeVh RR\ fURP 

EdelZeiVV. PleaVe gR ahead. 

AbQeeVK RR\: CRQgUaWV RQ gUeaW QXPbeUV aQd Whe UeceQW acTXiViWiRQ. SiU P\ fiUVW TXeVWiRQ iV RQ HXQWVPaQ, 

ZhaW ZaV Whe WhRXghW SURceVV behiQd WhiV? HXQWVPaQ iV alVR iQWR adheViYeV, VealaQWV aQd 

\RX aUe RbYiRXVl\ Whe dRPiQaQW Sla\eU WheUe, iV iW WR geW eVVeQWiall\ lead RYeU aQ\ RWheU 
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Sla\eU eQWeUiQg, if VRPeRQe elVe ZRXld haYe acTXiUed, WhaW iV Whe PaiQ UeaVRQ RU iW addV WR 

\RXU diVWUibXWiRQ RU bUaQd RU SURdXcW WechQRlRg\? 

PUadLS MeQRQ: I WhiQk iQ aQ\ kiQd Rf cRQVXPeU bXViQeVV, ZheQ Ze lRRk aW a bXViQeVV WheUe aUe a cRXSle Rf 

elePeQWV WR lRRk aW. OQe iV Whe kiQd Rf bUaQd WhaW iW haV, Whe bXViQeVV PRdel, aQd Whe kiQd Rf 

diVWUibXWiRQ RSSRUWXQiW\. SR, Ze haYe lRRked aW all WhRVe elePeQWV. If \RX lRRk aW AUaldiWe 

Zhich iV Whe bUaQd aV SaUW Rf Whe HXQWVPaQ acTXiViWiRQ WhaW Ze haYe gRW iQ Whe SURceVV fRU 

Whe IQdiaQ VXbcRQWiQeQW, WhiV haV leadeUVhiS SRViWiRQ iQ Whe ESR[\ adheViYe VegPeQW aQd WhiV 

iV eVVeQWiall\ YeU\, YeU\ high-SeUfRUPiQg adheViYeV XVed iQ PaUble VWRQe, PeWal, aQd 

bRQdiQg SXUSRVeV, aQd WheUefRUe ZiWh Whe leadeUVhiS SRViWiRQ WhaW Whe cRPSaQ\ haV aQd Whe 

RSSRUWXQiW\ WR iPSURYe diVWUibXWiRQ iQ Whe geRgUaShieV, giYeQ Whe Za\ Ze RSeUaWe, Whe 

PidiliWe PRdel, cRQQecW ZiWh XVeUV aQd all WhaW. TheVe aUe Whe WZR SUiPaU\ elePeQWV aQd Rf 

cRXUVe iQ WeUPV Rf Whe bXViQeVV aQd Whe QaWXUe Rf Whe SaUWicXlaU bXViQeVV WhaW Ze haYe, iW iV 

eQRXgh WR eQXQciaWe Zhich iV RbYiRXVl\ iQ Whe UighW bR[ iQ WeUPV Rf SURfiWabiliW\, iQ WeUPV Rf 

RSSRUWXQiW\ WR gURZ fURP a diVWUibXWiRQ SeUVSecWiYe, aQd WheVe aUe Whe UeaVRQV Zh\ Ze haYe 

lRRked aW WhaW bUaQd.  

ASXUYa PaUeNK: YeV, I WhiQk \RX haYe cRYeUed PRVW Rf Whe SRiQWV, bXW AbQeeVh \RX kQRZ AUaldiWe iV 

RbYiRXVl\ aQ icRQic bUaQd, aQ e[WUePel\ Zell-kQRZQ bUaQd iQ iWV VegPeQW, aQd acTXiUiQg 

AUaldiWe cRPSleWeV RXU adheViYe SRUWfRliR. We ZeUe alZa\V SUeVeQW iQ ESR[\ adheViYeV fRU 

PaQ\ \eaUV, bXW AUaldiWe ZaV Whe PaUkeW leadeU. SR ZiWh acTXiViWiRQ Rf AUaldiWe Ze haYe 

QRZ a SRUWfRliR Rf YeU\ VWURQg bUaQdV iQclXdiQg FeYicRl, FeYikZik, M-Seal, aQd QRZ 

AUaldiWe. SR, Whe PaiQ SXUSRVe Rf Whe acTXiViWiRQ ZaV WhaW iW ZaV a YeU\, YeU\ VWURQg bUaQd 

ZiWh YeU\ VWURQg SRViWiRQ iQ ESR[\ adheViYe VegPeQW. 

AbQeeVK RR\: SiU P\ TXeVWiRQ iV WhaW QRZ iQ ESR[\ \RX Zill haYe \RXU RZQ bUaQd aQd AUaldiWe, ViPilaUl\ 

AUaldiWe KaUSeQWeU RU AUaVeal, \RX Zill haYe \RXU RZQ bUaQdV. SR, hRZ dReV bUaQd 

aUchiWecWXUe ZRUk iQ Whe PediXP aQd lRQg WeUP, \RX Zill UeWaiQ bRWh bUaQdV RU WheUe Zill be 

SUice laddeUiQg Zhich Zill diVWiQgXiVh beWZeeQ Whe WZR, RU UegiRQ ZiVe cRXld WheUe be VRPe 

diffeUeQce? 

ASXUYa PaUeNK: The RYeUall VWUaWeg\ aQd bXViQeVV SlaQ Zill eYRlYe RYeU a SeUiRd Rf WiPe, bXW geQeUall\ iQ all 

bUaQdV WhaW Ze acTXiUe Ze PaiQWaiQ Whe bUaQdV aQd each bUaQd haV iWV RZQ SRViWiRQ iQ RXU 

SRUWfRliR. SR ceUWaiQl\ Ze Zill PaiQWaiQ aQd VWUeQgWheQ AUaldiWe aQd Whe UelaWed bUaQdV like 

AUaldiWe KaUSeQWeU, bXW Whe e[acW SRViWiRQiQg Rf WhaW aQd hRZ e[acWl\ Ze Zill gURZ WheP iV 

VRPeWhiQg Zhich Ze Zill deYelRS RYeU Whe cRPiQg PRQWhV. 
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AbQeeVK RR\: Will WheUe be UR\alW\ Zhich iV UeTXiUed WR be Said aQd ViPilaUl\ \RX haYe Whe WUadePaUk 

liceQVe fRU Middle EaVW, AfUica, AVia, VR iQ WheVe geRgUaShieV iV alUead\ AUaldiWe SUeVeQW RU 

\RX ZRXld Qeed WR gR WheUe aQd WaS iQWR \RXU RZQ diVWUibXWiRQ Zhich PighW be WheUe? 

ASXUYa PaUeNK: AUaldiWe bUaQd iQ IQdiaQ VXbcRQWiQeQW haV beeQ aVVigQed WR Whe eQWiW\ Zhich Ze aUe 

acTXiUiQg, VR QR UR\alW\ Zill be Sa\able. AV faU aV liceQVe gReV fRU Middle EaVW, AfUica, aQd 

AVia, iW iV a bXViQeVV WhaW Ze Zill haYe WR VWXd\ aQd WheQ decide hRZ WR gURZ. IW iV QRW a YeU\ 

laUge bXViQeVV, bXW I aP WalkiQg abRXW VegPeQWV fRU Zhich Ze haYe gRW liceQVe. We Zill 

haYe WR aVVeVV WhaW PaUkeW aQd WheQ gURZ iW. We Zill haYe WR deWeUPiQe Whe aSSURSUiaWe 

diVWUibXWiRQ QeWZRUk fRU WhaW. 

AbQeeVK RR\: FiQe. M\ VecRQd aQd laVW TXeVWiRQ iV RQ \RXU ZaWeUSURRfiQg bXViQeVVeV. TheUe, WhiV TXaUWeU 

alVR Whe VeUYiceV bXViQeVV \RX had acTXiUed. ThiV TXaUWeU alVR WheUe iV a big diS, aV Q1 ZaV a 

ZaVhRXW. NiQa PeUceSW, Whe CRPSaQ\ I aP WalkiQg abRXW. WhaW iV Whe Za\ fRUZaUd WheUe? 

WhaW aUe WheUe iVVXeV if \RX cRXld diVcXVV becaXVe WhiV ZaV aQ acTXiViWiRQ dRQe a feZ \eaUV 

back aQd QRZ VXddeQl\ WhiQgV aUe lRRkiQg TXiWe diffeUeQW fURP \RXU PaiQ bXViQeVV aQd \RXU 

iQWeUQaWiRQal bXViQeVV, eWc., iV WheUe aQ\ VSecific iVVXe heUe RU iW iV PRUe Rf a cRPSeWiWiRQ RU 

diVcUeWiRQaU\ VSeQd? 

PUadLS MeQRQ: TheUe aUe WZR WR WhUee WhiQgV abRXW NiQa - PeUceSW. OQe iV WhaW aV \RX UighWl\ Vaid iW iV 

ZaWeUSURRfiQg VeUYiceV, bXW iQ a Za\, iW iV RQe eQWiW\ Rf RXUV Zhich haV abVRlXWel\ diUecW liQk 

ZiWh Whe Ueal eVWaWe VecWRU aQd Whe SeUfRUPaQce Rf Whe Ueal eVWaWe VecWRU. The Ueal eVWaWe 

VecWRU eYeQ SUiRU WR COVID ZaV gRiQg WhURXgh VigQificaQW challeQgeV aQd WhRVe challeQgeV 

gRW acceleUaWed dXUiQg Whe laVW Vi[ WR VeYeQ PRQWhV. HaYiQg Vaid WhiV, Zhile Whe Q2 

SeUfRUPaQce ZhaW \RX aUe VeeiQg RbYiRXVl\ iV Whe SeUfRUPaQce iQ WeUPV Rf UeYeQXe gURZWh 

aQd SURfiWabiliW\, Whe SRViWiYe Vide WhaW Ze aUe VeeiQg iV WhaW WheUe haV beeQ VeTXeQWial 

iPSURYePeQW iQ SeUfRUPaQce Rf WhaW eQWiW\ eYeQ dXUiQg Whe TXaUWeU, aQd WhaW iV VRPeWhiQg 

WhaW iV giYiQg XV PXch PRUe cRQfideQce gRiQg fRUZaUd. HaYiQg Vaid WhaW, iW iV WRR eaUl\ WR 

Va\ ZheWheU WhiQgV aUe gRiQg WR be a cRPSleWe WXUQaURXQd. IW Zill be liQked ZiWh Whe RYeUall 

SeUfRUPaQce Rf Whe Ueal eVWaWe aQd Whe VSeed ZiWh Zhich WhaW VecWRU UecRYeUV. The CRQVXPeU 

aQd Ba]aaU VegPeQW, , \RX haYe VeeQ Whe UecRYeU\ iQ WhaW VegPeQW. We aUe QRW RbYiRXVl\ 

VeeiQg Whe VaPe Sace Rf UecRYeU\ WheUe aQd WheUefRUe iW iV VWill a ZaWch RXW. 

AbQeeVK RR\: YeV, bXW eVVeQWiall\ WhiV iV QeZ hRPeV, hRZ PXch SeUceQWage Rf ValeV iV WR QeZ hRPeV fRU 

NiQa PeUceSW? 
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ASXUYa PaUeNK: YeV, fRU NiQa - PeUceSW, Whe eQWiUe bXViQeVV iV QeZ hRPeV. NiQa - PeUceSW bXViQeVV PRdel iV 

WR SURYide ZaWeUSURRfiQg VeUYiceV laUgel\ fRU QeZ SURjecWV. TheUe Pa\ be VRPe UeSaiU aQd 

UehabiliWaWiRQ ZRUk, bXW WheiU ZRUk iV laUgel\ UelaWed WR QeZ bXildiQgV, QeZ cRPPeUcial 

cRPSle[eV, iQfUaVWUXcWXUeV, VR VigQificaQW SaUW Rf WheiU UeYeQXe iV fURP QeZ cRQVWUXcWiRQ 

acWiYiWieV. JXVW WR add, Rf cRXUVe WhiV VegPeQW iV gRiQg WhURXgh YeU\ difficXlW WiPe, bXW NiQa - 

PeUceSW iV a VWURQg PaUkeW leadeU iQ WhiV VegPeQW. Of cRXUVe, WhiV VegPeQW iV VWUeVVed bXW if 

\RX gR back, Ze had a YeU\ gRRd SeUfRUPaQce iQ 2018-2019, aQd 2019-2020 had 

difficXlWieV, eQdiQg Whe \eaU ZiWh cRURQa, aQd Rf cRXUVe WhiV \eaU WheUe haYe beeQ a lRW Rf 

difficXlWieV, bXW iQheUeQWl\ iW iV iQ XQiTXe VWURQg SRViWiRQ. IW iV a PaUkeW leadeU iQ VegPeQW 

ZheUe SeRSle UeTXiUe VSeciali]ed ZaWeUSURRfiQg VeUYiceV fRU laUge SURjecWV aQd iW haV YeU\ 

gRRd V\QeUg\ ZiWh PidiliWe, VR Ze aUe hRSefXl WhaW aV ecRQRPic cRQdiWiRQV iPSURYe, aV Whe 

cRQVWUXcWiRQ acWiYiWieV Sick XS, WhiV bXViQeVV VhRXld alVR VWaUW SeUfRUPiQg beWWeU. 

MRdeUaWRU: ThaQk \RX. MU. RR\, Ze UeTXeVW WhaW \RX UeWXUQ WR Whe TXeVWiRQ TXeXe fRU fRllRZXS 

TXeVWiRQV, WhaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf LaWika ChRSUa fURP JP MRUgaQ. 

PleaVe gR ahead. 

LaWLNa CKRSUa: M\ fiUVW TXeVWiRQ iV agaiQ RQ AUaldiWe. If \RX cRXld elabRUaWe a liWWle PRUe RQ ZhaW kiQd Rf 

UeYeQXe gURZWh SURfile, ZhaW kiQd Rf PaUgiQ SURfile haV WhiV bXViQeVV VeeQ VR faU? AQd ZhaW 

kiQd Rf UeYeQXe RU cRVW V\QeUgieV dR \RX aQWiciSaWe heUe? AQ\ TXaQWificaWiRQ if \RX cRXld 

VhaUe WhaW Zill be XVefXl? 

PUadLS MeQRQ: IQ RXU SUeVV UeleaVe, Ze had alUead\ cRYeUed Whe caleQdaU \eaU SeUfRUPaQce Rf Whe bUaQd. IW 

ZaV abRXW RV 400 CURUeV fRU WhaW bXViQeVV iQ 2019. AV faU aV Whe V\QeUgieV RQ UeYeQXe aQd 

cRVW iV cRQceUQed, I WhiQk iW iV a biW WRR eaUl\, RbYiRXVl\ Ze haYe VRPe iQWeUQal WhRXghWV aQd 

WhiQgV, bXW iW iV WRR eaUl\ fRU XV WR Ueall\ Walk abRXW iW iQ a SXblic fRUXP fRU Whe ViPSle UeaVRQ 

WhaW Ze Qeed WR Wake VRPe WiPe WR XQdeUVWaQd Whe bXViQeVV. We belieYe WhaW iQ abRXW WhUee WR 

Vi[ PRQWhV' WiPe Ze Zill be able WR cRPe back ZiWh a cleaU SicWXUe WR Whe e[WeUQal iQYeVWRUV 

RQ ZheUe Ze Vee Whe RSSRUWXQiW\. AW a YeU\ SUiQciSle leYel, Whe VWUeQgWh Rf PidiliWe iV Rf 

cRXUVe deeSeU diVWUibXWiRQ aQd SeQeWUaWiRQ acURVV PaUkeWV aQd acURVV geRgUaShieV. 

ObYiRXVl\, Ze Vee VRPe RSSRUWXQiWieV WheUe, bXW iW iV WRR eaUl\ WR call WhaW RXW aW Whe 

PRPeQW. 
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ASXUYa PaUeNK: JXVW WR add WR iW, Ze kQRZ RbYiRXVl\ WhiV bXViQeVV YeU\ Zell. AUaldiWe bXViQeVV ZiWh iWV 

diVWUibXWiRQ VWUXcWXUe RU ZiWh iWV eQd-XVeU SURfile Ze XQdeUVWaQd WhiV VegPeQW Zell aQd Ze 

haYe alVR beeQ a SaUWiciSaQW iQ ESR[\ adheViYe fRU a YeU\ lRQg SeUiRd. We haYe gRRd 

XQdeUVWaQdiQg aQd e[SeUWiVe iQ WeUPV Rf bRWh diVWUibXWiRQ aQd eQd-XVeU acWiYiWieV, VR Ze 

belieYe WhaW all Rf WhiV VhRXld helS XV WR acceleUaWe gURZWh Rf WhiV bUaQd aQd iQ addiWiRQ, Ze 

did Whe YalXaWiRQ aW PRVW UeaVRQable UeYeQXe aQd EBITDA PXlWiSle, VR Ze aUe hRSefXl WhaW 

aV Ze acceleUaWe Whe gURZWh, WhiV VhRXld be beQeficial WR Whe cRPSaQ\. 

LaWLNa CKRSUa: SXUe, ZhaW I ZaV lRRkiQg ZaV fRU aQ\ kiQd Rf UeYeQXe gURZWh iQ Whe SaVW WhaW \RX cRXld 

VhaUe, bXW SURbabl\ ZiWh \RXU diVWUibXWiRQ fRRWSUiQW aQd iQiWiaWiYeV? 

ASXUYa PaUeNK: PaVW SeUiRd gURZWh iV QRW UeleYaQW aQd alVR iQ Whe laVW WhUee RU fRXU \eaUV WheUe ZaV a 

diffeUeQW kiQd Rf a ViWXaWiRQ iQ IQdia, ZheUe Whe gURZWh UaWe Rf alPRVW all big cRPSaQieV 

ZeUe iPSacWed, I ZRXld QRW Ueall\ lRRk a lRW aW laVW WhUee WR fRXU \eaUV, I WhiQk gRiQg fRUZaUd 

ZiWh Whe YalXe WhaW Ze Zill add, Ze aUe hRSefXl WhaW Ze caQ acceleUaWe Whe gURZWh UaWe. 

LaWLNa CKRSUa: SXUe, aQd P\ VecRQd TXeVWiRQ ZaV, \RX haYe WRXched XSRQ Whe ZaWeUSURRfiQg VeUYiceV 

VegPeQW, bXW WheUe iV a lRW Rf fRcXV RQ iQiWiaWiYeV WR Vcale RXU SUeVeQce iQ Whe RWheU gURZWh 

aQd SiRQeeU caWegRUieV Zhich \RX haYe RXWliQed RYeU Whe laVW feZ \eaUV, like flRRU cRaWiQgV, 

ZRRd fiQiVheV, Wile adheViYeV, jRiQeUieV. HRZ dR \RX aVVeVV \RXU SeUfRUPaQce iQ WheVe 

caWegRUieV VR faU? WhaW ZaV \RXU RZQ iQWeUQal beQchPaUk aQd Ze Zill e[clXde Whe COVID 

iPSacW heUe, aQd hRZ VhRXld RQe WhiQk abRXW gURZWh fRU WheVe VegPeQWV gRiQg fRUZaUd? 

ASXUYa PaUeNK: I WhiQk LaWika aPRQgVW Whe VegPeQWV WhaW \RX Walked abRXW, VRPe Rf Whe VegPeQWV aUe dRiQg 

TXiWe Zell, fRU e[aPSle Wile adheViYe ZiWh RXU bUaQd RRff aQd jRiQeU\ adheViYe ZheUe Ze 

Vell a YaUieW\ Rf high-eQd adheViYe fRU jRiQeU\ PaUkeW, bRWh Rf WheVe VegPeQWV aUe dRiQg 

TXiWe Zell. We haYe fRcXVed haUd RQ deYelRSiQg Whe UighW SURdXcWV, bXildiQg URRW WR PaUkeW 

aQd dRiQg RWheU acWiYiWieV, VR Ze aUe gRRd iQ WhRVe WZR VegPeQWV. The RWheU VegPeQWV WhaW 

\RX Walked abRXW ZeUe flRRU cRaWiQg, WhaW ZaV Whe acTXiViWiRQ Zhich Ze did Rf a cRPSaQ\ 

called CiS\. NRZ, WhiV cRPSaQ\ like NiQa iV iPSacWed VRPeZhaW becaXVe Rf Whe QeZ 

cRQVWUXcWiRQ UelaWed acWiYiW\, a lRW Rf WheiU bXViQeVV iV iQWR QeZ cRQVWUXcWiRQ iQclXdiQg 

flRRUiQg fRU YaUiRXV SURjecWV, SaUkiQg lRWV fRU laUge bXildiQgV. ThaW VegPeQW iV iPSacWed, bXW 

agaiQ like NiQa, CiS\ iV alVR iQ a gUeaW SRViWiRQ aV faU aV PaUkeW SRViWiRQ gReV, aQd Ze 

belieYe WhaW aV PaUkeW iPSURYeV aQd VRPe Rf RXU iQiWiaWiYeV Wake VhaSe, Ze VhRXld be able WR 

iPSURYe Whe SeUfRUPaQce. ThaW iV RQ CiS\, bXW RWheUZiVe bRWh Whe Wile adheViYe aQd jRiQeU\ 
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bXViQeVVeV aUe dRiQg Zell. TheUe iV VRPe COVID iPSacW, bXW bRWh bXViQeVVeV aUe dRiQg Zell 

aQd haV VWaUWed WR UecRYeU YeU\ Zell. 

LaWLNa CKRSUa: SXUe, WhaQk \RX VR PXch. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf AUQab MiWUa fURP CUediW SXiVVe. PleaVe gR 

ahead. 

AUQab MLWUa: M\ fiUVW TXeVWiRQ iV, \RX haYe PeQWiRQed WhaW IQdia UecRYeU\ haV beeQ led b\ ZaWeUSURRfiQg 

aQd DIY, VR I ZaQWed VRPe VeQVe RQ hRZ Whe ZRRdZRUkiQg adheViYe bXViQeVV iV dRiQg? IV 

WhaW VWill UelaWiYel\ ZeakeU becaXVe Rf Whe higheU liQkage WR Ueal eVWaWe aQd Ze dR heaU WhaW 

WheUe iV a SickXS iQ Whe Ueal eVWaWe PaUkeW, a lRW Rf UegiVWUaWiRQV aW leaVW iQ Whe biggeU ciWieV 

VWaUWiQg WR haSSeQ, aUe \RX VeeiQg WUeQdV ZheUe Whe ZRRdZRUkiQg adheViYe VegPeQW iV QRZ 

VWaUWiQg WR Vee gRRd iPSURYePeQW? 

PUadLS MeQRQ: AV I Vaid iQ Whe RSeQiQg UePaUkV, Ze aUe VeeiQg VeTXeQWial iPSURYePeQW iQ dePaQd 

cRQdiWiRQV dXUiQg Whe TXaUWeU aQd \RX kQRZ, eYeU\ PRQWh haV beeQ beWWeU WhaQ Whe SUeYiRXV 

RQe, aQd WhaW iV alVR WUXe fRU Whe ZRRdZRUkiQg adheViYeV. We aUe VeeiQg a ViPilaU WUeQd iQ 

WhRVe VegPeQWV aV Zell. WhaW ZaV Whe VecRQd SaUW Rf \RXU TXeVWiRQ? 

AUQab MLWUa: I ZaV WalkiQg abRXW Whe SickXS iQ Whe Ueal eVWaWe PaUkeW. AQ\ VeQVe WhaW \RX aUe VeeiQg WhaW iV 

haSSeQiQg iQ Whe ZRRdZRUkiQg adheViYe VegPeQW? 

PUadLS MeQRQ: AgaiQ, iQ Ueal eVWaWe, iW iV WRR eaUl\ WR Ueall\ Wake a call iQ Whe ZhRle SURceVV, bXW ceUWaiQl\ 

fURP a dePaQd ViWXaWiRQ Ze aUe VeeiQg WhiQgV ZheUe WheUe ZaV QR dePaQd aQd WheUe ZaV 

haUdl\ aQ\ Rff Wake, Ze aUe VeeiQg WhaW iPSURYePeQW iQ Whe TXaUWeU. TheUe aUe ceUWaiQ 

SURjecWV Zhich ZeUe VRUW Rf VWRSSed. FUaQkl\ VSeakiQg, WheUe iV alVR aQ iPSacW Rf Q1 ZheUe 

WheUe ZaV QR Rff Wake aW all aQd ZheQ Whe WhiQgV RSeQed XS, WheUe Zill be VRPe biW Rf SeQW-XS 

dePaQd alVR cRPiQg WhURXgh. I WhiQk WhaW iV VRPeWhiQg Ze haYe WR be cRgQi]aQW Rf bXW 

haYiQg Vaid WhaW Ze aUe QRW VeeiQg aQ\ YeU\, YeU\ cleaU VigQV Rf a Ueal eVWaWe SickXS RU a 

UecRYeU\, WRR eaUl\ WR call WhaW RXW. 

AUQab MLWUa: M\ VecRQd TXeVWiRQ ZaV RQ PaUgiQ, VR cRXSle Rf TXeVWiRQV heUe. OQe iV Whe VAM 

haUdeQiQg aQd deVSiWe cUXde beiQg lRZ, iV iW VhRUW-WeUP VXSSl\ iVVXe WhaW \RX feel iV WheUe RU 

WhaW SUiceV aUe gRiQg WR be iQ \RXU VeQVe QRW dUiYeQ b\ VXSSl\ kiQd Rf iVVXe UighW QRZ aQd 

VecRQd iV Whe RWheU e[SeQVeV Zhich haYe VeeQ a big UedXcWiRQ WhiV TXaUWeU Y-R-Y, hRZ PXch 
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Rf WhiV iV kiQd Rf a SeUPaQeQW UeVeW Rf \RXU cRVW VWUXcWXUe dXe WR cRVW deficieQcieV aQd hRZ 

PXch ZRXld \RX Va\ ZRXld cRPe back iQ Whe dXe cRXUVe Rf QRUPal bXViQeVV? 

PUadLS MeQRQ: I WhiQk iW iV a gRRd TXeVWiRQ. OQ Whe VAM, \RX Vee, I WhiQk ZheQ COVID haSSeQed WheUe 

ZaV VRUW Rf a VXddeQ abQRUPal dURS iQ Whe SUiceV Rf VAM iQ WeUPV Rf VSRW SUiceV. We aUe 

VeeiQg Whe cRVW gRiQg back WR Whe SUe-COVID leYel, VR WhaW iV Ueall\ ZhaW iV haSSeQiQg. We 

aUe QRW Va\iQg WheUe iV iQflaWiRQ RYeU laVW \eaU RU VRPeWhiQg. AW $900, laVW \eaU ViPilaU WiPe 

Whe VAM SUiceV ZeUe abRXW $900 aV Zell, VR iW iV PRUe a PRYePeQW fURP Whe cXUUeQW lRZ 

gRiQg back WR Whe SUeYiRXV ViWXaWiRQV. SXVWaiQabiliW\ RU RWheUZiVe Rf WheVe SUiceV iV YeU\ 

difficXlW WR Va\. TheUe haV beeQ ceUWaiQ fRUce PajeXUe, lRckdRZQ Rf caSaciW\ iQ SaUWV Rf Whe 

ZRUld ZheUe Whe SURdXcWiRQ iV haSSeQiQg Zhich haV iPSacWed iW. WheWheU all Rf WhaW Zill 

cRPe back, VXSSl\ Zill cRPe back, SUiceV Zill cRPe back WR lRZeU leYel dXe WR lRZeU cUXde 

iV YeU\ difficXlW WR SUedicW aW WhiV VWage, bXW \RX kQRZ Ze aUe UighW QRZ RSeUaWiQg RQ Whe 

aVVXPSWiRQ WhaW Whe SUiceV haYe gRQe XS aQd RbYiRXVl\ Ze Qeed WR UXQ RXU bXViQeVV aW WhiV 

SUice, aQd WheUe Zill be aQ iPSacW gRiQg fRUZaUd fURP Whe higheU SUiceV. AV faU aV RWheU 

e[SeQVeV aUe cRQceUQed, WheUe iV VRPe elePeQW Rf cRVW cRQWURl Zhich Pa\ Wake fRU e[aPSle 

WUaYel aQd VR RQ, becaXVe all Rf Whe RUigiQal Za\ Rf RSeUaWiQg aQd Whe Sh\Vical PeeWiQgV aQd 

Whe WUaYelV haYe QRW gRQe back WR Whe VaPe VWage aV iW haSSeQed SUe-COVID. HRZeYeU, Whe 

biggeU iPSacW iV cRPiQg fURP Whe lRZeU aPRXQW Rf VSeQdV WhaW Ze haYe had iQ Whe 

adYeUWiViQg aQd PaUkeWiQg VSace, aQd WhaW Zill RbYiRXVl\ cRPe back QRZ. We ZaQW WR iQYeVW 

behiQd bRWh adYeUWiViQg aQd ValeV SURPRWiRQ gRiQg fRUZaUd WR dUiYe YRlXPeV, VR a lRW Rf WhaW 

dURS-iQ cRVW Zill QRW be VXVWaiQable, iW Zill cRPe back iQ Whe cRPiQg TXaUWeU. 

AUQab MLWUa: Oka\, WhaQkV. ThaW iV iW fURP P\ Vide, all Whe beVW. 

PUadLS MeQRQ: I jXVW ZaQW WR add RQe PRUe SRiQW befRUe Ze PRYe WR Whe Qe[W TXeVWiRQ. We haYe alZa\V 

Vaid WhaW Ze like WR RSeUaWe iQ aQ EBITDA UaQge Rf aURXQd 21% WR 24%, VR WhaW iV Whe kiQd 

Rf UaQge Ze ZaQW WR RSeUaWe. ObYiRXVl\, WhiV iV Zell abRYe WhRVe UaQgeV aQd Ze Vee aQ 

RSSRUWXQiW\ WR iQYeVW behiQd Whe bUaQd Zhich Ze haYe QRW beeQ able WR iQ Whe SaVW feZ 

PRQWhV, aQd Rf cRXUVe Whe cRVWV cRPiQg back. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ fURP Whe liQe Rf Ja\ DRVhi fURP KRWak SecXUiWieV. PleaVe gR 

ahead. 

Ja\ DRVKL: Hi, WhaQkV fRU Whe RSSRUWXQiW\ aQd cRQgUaWXlaWiRQV RQ a gUeaW TXaUWeU iQ cRQWe[W Rf Whe 

eQYiURQPeQW aQd acTXiViWiRQ Rf AUaldiWe. I haYe a cRXSle Rf TXeVWiRQV RQ AUaldiWe aQd I 
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kQRZ \RX haYe aQVZeUed VRPe Rf iW. HRZ big iV ESR[\ adheViYeV PaUkeW iQ IQdia aQd caQ 

\RX giYe XV VRPe cRlRXU, ZheWheU iW iV XQdeU iWV iQde[ YeUVXV SRl\YiQ\l adheViYe aQd UXbbeU-

baVed adheViYe aV cRPSaUed WR RWheU deYelRSed PaUkeWV, aQd if \RX caQ giYe VRPe idea 

abRXW diVWUibXWiRQ Rf AUaldiWe WRda\, hRZ dReV iW cRPSaUe YeUVXV \RXU diVWUibXWiRQ? ThaW iV 

P\ fiUVW TXeVWiRQ aQd I haYe RQe PRUe Zhich I Zill aVk laWeU. 

ASXUYa PaUeNK: I WhiQk \RX aVked WhUee TXeVWiRQV iQ WhaW, bXW I WhiQk fiUVW I Zill addUeVV abRXW Whe 

diVWUibXWiRQ. CeUWaiQl\, Whe diVWUibXWiRQ Ueach Rf PidiliWe iV PXch higheU. EYeQ HXQWVPaQ iQ 

WheiU SUeVV UeleaVe Vaid Whe\ cRXld bUiQg iW WR a ceUWaiQ leYel aQd Whe\ e[SecW XV WR Wake iW 

fRUZaUd ZiWh RXU diVWUibXWiRQ Ueach, VR cleaUl\ PidiliWe aV a cRPSaQ\ haV a faU diVWUibXWiRQ 

Ueach. 

Ja\ DRVKL: AQ\ cRlRXU \RX caQ giYe iQ WeUPV Rf Whe WRZQV WhaW Whe\ Ueach? 

ASXUYa PaUeNK: NR, aV \RX kQRZ WhiV kiQd Rf iQfRUPaWiRQ iV QRW VhaUed dXUiQg acTXiViWiRQ VWage, bXW 

geQeUall\ fURP RXU idea RXU diVWUibXWiRQ Ueach iV faU deeSeU. The\ Zill haYe diUecW aQd 

iQdiUecW Ueach, bXW RXU diUecW Ueach iV faU gUeaWeU, bXW Ze Zill haYe PXch gUeaWeU claUiW\ RQ 

WhaW aV Ze Wake hRld Rf WhiV SaUWicXlaU bXViQeVV. AV faU aV XVage aQd SeQeWUaWiRQ, \RX kQRZ, 

AUaldiWe like TGA, Whe ESR[\ adheViYe aV a caWegRU\ haV ViPilaU kiQd Rf SeQeWUaWiRQ leYel. I 

ZRXld Va\ like TGA becaXVe iW haV beeQ iQ PaUkeW fRU a lRQg SeUiRd Rf WiPe aQd WheUe iV a 

ZideVSUead XQdeUVWaQdiQg iQ XVage Rf WhiV aV a SURdXcW caWegRU\. The WhiUd TXeVWiRQ ZaV 

abRXW PaUkeW Vi]e. The PaUkeW Vi]e iV difficXlW WR eVWiPaWe, like iQ PVA alVR Ze VRUW Rf Vh\ 

aZa\ fURP Va\iQg ZhaW iV Whe eVWiPaWed PaUkeW Vi]e becaXVe WheUe iV QR Rfficial RU WheUe aUe 

QR Zell-kQRZQ figXUeV WR VWaWe WhaW, bXW AUaldiWe had gRRd PaUkeW VhaUe. I dR QRW agaiQ like 

WR Va\ ZhaW iV Whe kiQd Rf PaUkeW VhaUe, bXW AUaldiWe had a faiUl\ laUge PaUkeW VhaUe VR \RX 

caQ deUiYe baVed RQ Whe AUaldiWe aV a cRPSaQ\ Whe ValeV figXUe WhaW Ze haYe VhaUed, bXW iW iV 

QRW aV big aV PVA kiQd Rf a PaUkeW, bXW iW iV a faiUl\ Vi]eable PaUkeW. 

Ja\ DRVKL: JXVW a VPall TXeVWiRQ, ZRXld WhiV Qeed cRPSeWiWiRQ cRPPiVViRQ aSSURYal RU iW Zill QRW be 

UeTXiUed? 

ASXUYa PaUeNK: IW did QRW UeTXiUe aQ\ UegXlaWRU\ aSSURYal aQd WUaQVacWiRQ iV alUead\ cRPSleWed. 

Ja\ DRVKL: UQdeUVWRRd, WhaQk \RX VR PXch. 
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MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf AYi MehWa fURP MacTXaUie. PleaVe gR 

ahead. 

 

AYL MeKWa: Oka\, aQd I jXVW a feZ bRRk-keeSiQg TXeVWiRQV. OQe ZaV RQ Whe UedXcWiRQ iQ iQYeQWRU\. I 

jXVW ZaQWed WR XQdeUVWaQd ZaV WhiV laUgel\ UaZ PaWeUial UaWe RU ZaV WheUe aQ\ fiQiVhed gRRd? 

IV WhiV iQYeQWRU\ UedXcWiRQ VXVWaiQable WhaW Ze haYe VeeQ RQ Y-R-Y YeUVXV Q4? 

PUadLS MeQRQ: T\Sicall\ Whe iQYeQWRU\ QXPbeUV WhiV TXaUWeU YeUVXV leW XV Va\ MaUch RU eYeQ SUeYiRXV \eaU 

Pa\ QRW be VWUicWl\ cRPSaUable becaXVe if \RX jXVW lRRk aW fURP a balaQce VheeW SeUVSecWiYe 

iQ MaUch Ze did haYe a lRckdRZQ ZheUe ValeV ZeUe QRW WheUe fRU Whe laVW 10 da\V Rf Whe 

PRQWh, aQd WheUefRUe iQYeQWRUieV ZeUe higheU, VR \RX kQRZ WhaW iV VWUicWl\ QRW cRPSaUable. 

HaYiQg Vaid WhaW Whe leYelV Rf iQYeQWRU\ WhaW Ze aUe haYiQg iQ aQd aURXQd WheVe leYelV aUe 

VXVWaiQable. 

AYL MeKWa: LaVWl\, Whe VAM SUice daWa, if \RX cRXld giYe Pe Q1, Q2 aV Zell aV cXUUeQW, I PiVVed WhaW aV 

I jRiQed a liWWle laWe. 

PUadLS MeQRQ: Q2 cRQVXPSWiRQ ZaV $765 SeU WRQ. Q1 ZaV $823 SeU WRQ. CXUUeQW VSRW SUiceV aUe gRiQg 

aURXQd $900. 

AYL MeKWa: Oka\, I Zill cRPe back iQ Whe TXeXe fRU RWheU TXeVWiRQV, WhaQk \RX YeU\ PXch SiU. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf PeUc\ PaQWhaki fURP IIFL SecXUiWieV. 

PleaVe gR ahead. 

PeUc\ PaQWKaNL: SiU P\ fiUVW TXeVWiRQ iV RQ Whe CRQVXPeU aQd Ba]aaU SURdXcWV, Whe ValeV gURZWh WheUe iV 

TXiWe URbXVW aW abRXW 9.5%. If \RX caQ giYe VRPe flaYRXU ZiWhiQ WhaW, baVicall\ Zhich 

VXbVegPeQWV aUe gURZiQg faVWeU WhaQ aYeUage, Zhich VXbVegPeQWV aUe laggiQg aQd if WheUe iV 

aQ\ VXbVegPeQW Zhich iV acWXall\ QRW \eW iQ SRViWiYe WeUUiWRU\? 

PUadLS MeQRQ: We did giYe a cRlRU iQ Whe RSeQiQg VWaWePeQWV, VR I Zill jXVW UeSeaW VRPe Rf WhRVe SRiQWV. I 

WhiQk RQe iV Ze called RXW fURP a geRgUaShical SeUVSecWiYe WhaW Whe UXUal aQd VePi-XUbaQ 

aUeaV haYe UecRUded dRXble-digiW gURZWh. ThiV iV ZiWhiQ Whe CRQVXPeU aQd Ba]aaU VegPeQW. 

We aUe VeeiQg Zhile XUbaQ RYeUall haV UecRYeUed, Whe PeWURV aUe VWill QRW \eW aW Whe SUe-
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COVID leYelV. The WieU 3 ciWieV aQd VPalleU ciWieV haYe RbYiRXVl\ cRPe back WR SRViWiYe 

WeUUiWRU\. ThiV iV fURP a geRgUaShical SeUVSecWiYe. If \RX lRRk fURP a bXViQeVV SeUVSecWiYe, 

cRQVWUXcWiRQ chePical aQd dR-iW-\RXUVelf SURdXcWV, WheVe aUe Whe RQeV ZheUe \RX haYe had 

gURZWh PRPeQWXP. IQ facW, WhiV Ze haYe alVR called RXW iQ RXU SUeYiRXV TXaUWeU 

cRPPeQWaU\, WhaW PRPeQWXP cRQWiQXeV aQd eYeQ aV faU aV ZRRdZRUkiQg adheViYe iV 

cRQceUQed aV I Vaid eaUlieU WhaW haV alVR gRQe iQWR a SRViWiYe WeUUiWRU\, albeiW Rf cRXUVe QRW aW 

Whe VaPe leYel aV Whe cRQVWUXcWiRQ chePicalV RU DIY. ThaW iV Whe RYeUall cRlRXU Rf Whe 

gURZWh. 

PeUc\ PaQWKaNL: CRQVWUXcWiRQ chePicalV, jXVW cRUUecW Pe if I aP ZURQg, aUe PaiQl\ Whe ZaWeUSURRfiQg 

VegPeQW, UighW? 

PUadLS MeQRQ: YeV, Ze haYe gRW Wile adheViYeV aV Zell iQ WhaW, VR WRgeWheU. 

PeUc\ PaQWKaNL: BXW ZaWeUSURRfiQg ZRXld be a faiUl\ laUge SaUW Rf Whe cRQVWUXcWiRQ chePicalV, aQd \RX 

PeQWiRQed eaUlieU WhaW iQ VRPe UeVSecWV iW iV liQked WR Whe Ueal eVWaWe c\cle aQd iQ Whe Ueal 

eVWaWe WheUe iV QR VigQ Rf VRUW Rf UeYiYal \eW, hRZ dR Ze Wall\ WheVe WZR VWaWePeQWV aQd hRZ 

dR Ze VRUW Rf Pake VeQVe Rf WhiV gURZWh iQ cRQVWUXcWiRQ chePicalV, ZhaW iV Ueall\ dUiYiQg 

WhaW? IV iW QRW liQked WR QeZ aVVeW cUeaWiRQ aQd iV iW jXVW SeRSle UedRiQg WheiU hRXVeV Zhich iV 

dUiYiQg Whe gURZWh RU ZhaW iV iW? 

PUadLS MeQRQ: TheUe aUe WZR RU WhUee WhiQgV Sla\iQg RXW heUe. OQe iV W\Sicall\ iQ ZaWeUSURRfiQg WheUe iV a 

VigQificaQW aPRXQW Rf ZRUk dRQe iQ Q1 befRUe Whe PRQVRRQV. BecaXVe Q1 ZaV a lRckdRZQ 

kiQd Rf cRQdiWiRQ WheUe ZaV a lRW Rf WhiQgV iQ WeUPV Rf dePaQd Zhich VliSSed iQ fURP Q1 

iQWR Whe VXbVeTXeQW SeUiRd aQd RQce Whe PRQVRRQ iV UeWUeaWed RbYiRXVl\ Whe dePaQd haV 

cRPe back. WhaW SaUW Rf Whe UecRYeU\ RU ZhaW SaUW Rf Whe dePaQd iV cRPiQg e[acWl\ fURP 

QeZ cRQVWUXcWiRQV RU fURP UeSaiUV aQd UeQRYaWiRQV iV difficXlW WR e[acWl\ SiQSRiQW. IW cRXld 

alVR be ceUWaiQ cRQVWUXcWiRQV Zhich aUe RQgRiQg ZheUe ZRUk haV VWRSSed aQd QRZ 

UecRPPeQced. IW iV difficXlW WR SXW a fiQgeU RQ iW, bXW WhaW iV Whe Za\ \RX haYe WR Uead WhiV. 

ASXUYa PaUeNK: JXVW WR VRUW Rf helS \RX UecRQcile ZheQ Ze Walk abRXW Ueal eVWaWe Ze aUe WalkiQg abRXW PXlWi-

VWRUe\ laUge SURjecWV iQ biggeU ciWieV, PeWURV. PaUWicXlaUl\ WhaW VegPeQW iV iPSacWed aQd 

ZheQ Ze lRRk aW NCR aQd MXPbai WhaW kiQd Rf PaUkeW ZaV PXlWi-VWRUe\ laUge 

cRQVWUXcWiRQV. ThaW iV ZhaW W\Sicall\ SeRSle Walk iQ Ueal eVWaWe aQd WhaW VegPeQW iV iPSacWed 

aQd WhaW iV VhRZiQg lRZeU gURZWh RU decliQe iQ ValeV Rf RXU VXbVidiaU\ like NiQa PeUceSW. A 

laUge aPRXQW Rf cRQVWUXcWiRQ iQ IQdia iV RQe-VWRUe\, WZR-VWRUe\ cRQVWUXcWiRQ, Zhich haSSeQV 
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RXWVide Rf PeWUR aQd WhaW iV a PXch laUgeU VhaUe Rf Whe PaUkeW. IW iV Whe YeU\ VigQificaQW VhaUe 

Rf PaUkeW iQ WeUPV Rf cRQVWUXcWiRQ, cePeQW cRQVXPSWiRQ, aQd eYeU\WhiQg elVe. ThaW VegPeQW 

iV dRiQg Zell. ThaW iV QRW iPSacWed. WheQ Ze all Va\ ZhaW iV iPSacWed iV Ueal eVWaWe iQ laUgeU 

ciWieV. OWheUZiVe, Whe VPalleU RQe RU WZR-VWRUe\ cRQVWUXcWiRQ RU cRQVWUXcWiRQ acWiYiW\ iQ 

VPalleU WRZQ RU UXUal aUeaV WhaW iV dRiQg Zell aQd WhaW iV aidiQg Whe gURZWh. I hRSe WhaW 

allRZV \RX WR VRUW Rf XQdeUVWaQd. 

PeUc\ PaQWKaNL: VeU\ helSfXl SiU. M\ VecRQd TXeVWiRQ iV RQ Whe PaUgiQV. YRX did PeQWiRQ WhaW \RX ZRXld 

like WR be ZiWhiQ Whe 21% WR 24% baQd aQd UighW QRZ WhiV TXaUWeU iV PXch higheU aW 27%, 

jXVW ZaQWed WR XQdeUVWaQd ZheWheU WhiV UeYeUViRQ WR \RXU gXidaQce iV VRPeWhiQg Zhich Zill 

haSSeQ aW VRPe SRiQW Rf WiPe iQ Whe fXWXUe RU iV iW VRPeWhiQg PRUe cRQcUeWe aQd SalSable 

Zhich Ze caQ Vee WhaW Whe UeYeUViRQ caQ haSSeQ ZiWhiQ QeaUeU WiPefUaPe? 

PUadLS MeQRQ: IW iV YeU\, YeU\ difficXlW WR SXW a QXPbeU aQd a PRQWh ZheUe iW Zill haSSeQ, bXW ceUWaiQl\ iQ 

Whe Qe[W Vi[ PRQWhV, ZiWhiQ WhiV SeUiRd Ze dR Vee WhiV cRPiQg back becaXVe Whe iQSXW SUiceV 

haYe gRQe XS aQd WhaW Zill haYe aQ iPSacW RQ fXWXUe cRQVXPSWiRQ, fURP a UaZ PaWeUial cRVW 

cRQVXPSWiRQ SeUVSecWiYe aQd Ze aUe gRiQg WR VWaUW WR iQYeVW behiQd RXU bUaQdV iQ Whe 

cRPiQg PRQWhV. YRX Zill Vee WhaW cRPiQg back ZiWhiQ Whe Qe[W Vi[ PRQWhV. 

PeUc\ PaQWKaNL: ThaQkV, aQd all Whe beVW. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf MRhiW PaQde\ fURP CiWigURXS. PleaVe gR 

ahead. 

MRKLW PaQde\: I jXVW Qeeded VRPe daWa SRiQWV RQ Whe acTXiViWiRQ. If \RX cRXld VhaUe Whe 2019 PAT QXPbeU 

WhaW ZRXld be helSfXl aQd alVR Whe cXUUeQW gURVV blRck? 

PUadLS MeQRQ: Oka\, I Zill VWaUW ZiWh Whe gURVV blRck. YRX aUe Va\iQg gURVV blRck iQ WeUPV Rf aVVeWV. ThiV 

eQWiW\ iV haYiQg a YeU\, YeU\ PiQiVcXle aPRXQW Rf fi[ed aVVeWV. The aUUaQgePeQW WhaW WhiV 

eQWiW\ haV iV iQ WeUPV Rf WRlliQg. TheUefRUe, Whe aVVeWV aUe QRW QeceVVaUil\ iQ WheiU bRRkV, bXW 

Whe aVVeWV aUe WhURXgh Whe cRQYeUViRQ cRVW URXWe. SR, aVVeW blRck iV QRW a PaWeUial QXPbeU WR 

lRRk aW. CRPiQg WR Whe PAT SeUVSecWiYe, eWc, I dR QRW kQRZ ZheWheU Ze caQ Ueall\ haYe WhaW 

VSecific QXPbeU WR VhaUe. SXffice WR Va\ aV Ze haYe Vaid eaUlieU iQ Whe call WhaW iW iV a 

SURfiWable bXViQeVV aQd Whe PAT Zill alVR be TXiWe a healWh\ VeW Rf QXPbeUV. WhaWeYeU Ze 

had iQ WeUPV Rf e[WeUQal cRPPXQicaWiRQ; Ze haYe giYeQ iQ Whe SUeVV aQQRXQcePeQW. 
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MRKLW PaQde\: Oka\ SiU. SecRQdl\, hRZ iV Whe acTXiViWiRQ fXQded? 

PUadLS MeQRQ: The acTXiViWiRQ haV beeQ fXQded fURP iQWeUQal UeVRXUceV. YRX kQRZ, Ze haYe a laUge 

WUeaVXU\, VR iW iV eVVeQWiall\ WhURXgh liTXidaWiRQ Rf Whe WUeaVXU\ iQYeVWPeQWV. 

MRKLW PaQde\: Oka\, WhaW iV iW fURP Pe, WhaQk \RX SiU. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf AQaQd Shah fURP A[iV CaSiWal. PleaVe gR 

ahead. 

AQaQd SKaK: JXVW a TXeVWiRQ RQ Whe cRQVWUXcWiRQ chePicalV PaUkeW. ThiV PaUkeW iV e[SaQdiQg TXiWe Zell 

eYeQ iQ VXch WiPeV aQd Ze haYe VeeQ a lRW Rf Sla\eUV QRZ eVSeciall\ iQ Whe RUgaQi]ed 

VegPeQW geWWiQg YeU\ acWiYe, eVSeciall\ Whe PaiQ Sla\eUV, aQd aW WhiV WiPe Ze aUe VeeiQg 

gURZWh all acURVV bURad baVe fRU eYeU\RQe. WhaW kiQd Rf XQdeUl\iQg dUiYeUV aUe \RX VeeiQg 

fRU WhiV PaUkeW, I PeaQ iV iW QRZ aW aQ iQflecWiRQ SRiQW RU iV iW WhaW all Rf WheVe gX\V aUe 

VSeQdiQg a lRW aQd \RX aUe VeeiQg big Rff Wake iQ Whe caWegRUieV acURVV? 

ASXUYa PaUeNK: We ZRXld QRW like WR Walk abRXW WhiQgV like iQflecWiRQ SRiQW RU ZhaW RWheUV aUe dRiQg, bXW if 

\RX kQRZ ZhaW cRQViVWeQWl\ Ze haYe beeQ Va\iQg fRU PaQ\ \eaUV WhaW WhiV iV a YeU\ laUge 

PaUkeW aQd WhiV iV a PaUkeW ZheUe WheUe iV a gUeaW RSSRUWXQiW\ WR e[SaQd cRQVXPSWiRQ aQd 

WhaW iV ZhaW Ze haYe beeQ ZRUkiQg aW. We cRQWiQXe WR belieYe WhaW WhiV iV a laUge PaUkeW 

Zhich UeTXiUeV VeUiRXV effRUW WR Ueall\ gURZ Whe cRQVXPSWiRQ aQd Ze haYe beeQ dRiQg WhiV 

aQd Ze Zill cRQWiQXe WR dR WhaW. We ZRXld QRW like WR cRPPeQW RQ Whe VWaWe Rf Whe PaUkeW RU 

ZheWheU iW iV aQ iQflecWiRQ SRiQW RU QRW baVed RQ Whe cXUUeQW TXaUWeU RU aQ\WhiQg. We cRQWiQXe 

WR UePaiQ YeU\ bXlliVh RQ WhiV PaUkeW. We cRQWiQXe WR iQYeVW iQ bXildiQg bUaQd, e[SaQdiQg 

diVWUibXWiRQ, iQWURdXciQg QeZ SURdXcWV. YRX haYe VeeQ YaUiRXV acWiYiWieV fURP XV iQ Whe laVW 

cRXSle Rf \eaUV iQclXdiQg VRPe Wie-XSV, jRiQW YeQWXUeV. SR, Ze aUe YeU\ cRPPiWWed WR Whe 

PaUkeW. We cRQWiQXe WR iQYeVW iQ Whe PaUkeW aQd Ze aUe hRSiQg WhaW WhiV PaUkeW Zill 

cRQWiQXe WR gURZ aW iQcUeaViQg gURZWh UaWeV RYeU Whe cRPiQg \eaUV, bXW Ze ZRXld QRW like WR 

cRPPeQW RQ Whe acWiYiWieV Rf RWheUV RU ZheWheU iW iV aW VRPe kiQd Rf aQ iQflecWiRQ SRiQW. 

AQaQd SKaK: SXUe, WhaQkV. JXVW a TXeVWiRQ fRU MU. PXUi, \RX haYe alZa\V UefeUUed WR Whe gURZWh iQ Whe 

SiRQeeU caWegRUieV iQ Whe SRUWfRliR. AQ\ cRPPeQWV eVSeciall\ \RX caQ giYe RQ VRPe Rf Whe 

SiRQeeU caWegRUieV, hRZ Whe\ aUe dRiQg aQd VRUW Rf a gURZWh SlaQ fRU Whe Qe[W WZR WR WhUee 

\eaUV? 
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BKaUaW PXUL: We aUe cleaUl\ Zell SRViWiRQed iQ Whe SiRQeeU caWegRU\. SRPe Rf WheP aUe alUead\ RQ Whe 

high gURZWh SaWh. If \RX lRRk fRU e[aPSle Whe WiliQg adheViYe bXViQeVV iV alUead\ iQ Whe high 

gURZWh SaWh. The RWheUV fRU e[aPSle WZR Rf WheP aUe iQ facWRU\ cRQVWUXcWiRQ ShaVe Zhich 

Zill be cRPSleWed b\ Whe Piddle Rf Qe[W \eaU, VR abVRlXWel\ iQ liQe ZiWh RXU SlaQV. We haYe 

alZa\V Vaid Ze Zill haYe a VeW Rf gURZWh bXViQeVVeV WhaW Zill be fiUiQg Whe gURZWh WRda\ aQd 

a VeW Rf SiRQeeUiQg bXViQeVVeV Zhich Zill VWaUW fiUiQg fRU WRPRUURZ, VR abVRlXWel\ RQ-liQe. 

AQaQd SKaK: Oka\ SeUfecW, jXVW laVWl\ RQ aQ\ QeZ laXQcheV WhaW \RX haYe dRQe RU VRUW Rf SlaQQed RXW fRU 

Whe Qe[W \eaU iQ aQ\ RWheU caWegRU\ WhaW aUe dRiQg Zell? 

BKaUaW PXUL: We haYe aQ iQQRYaWiRQ SURgUaP WhaW UXQV acURVV each Rf RXU diYiViRQV. SR, aV Ze VSeak fRU 

e[aPSle each Rf RXU diYiViRQV Zill be URlliQg RXW a VeW Rf SURdXcWV. FRU e[aPSle, Ze haYe 

URlled RXW a ZhRle UaQge Rf VaQiWi]eUV, eWc fRU Whe WUade aV Zell aV fRU RXU PaVRQV, SlXPbeUV, 

caUSeQWeUV. We Zill leaYe Whe eQd cRQVXPeU WR Whe laUge FMCG cRPSaQieV, ZheUe Ze 

belieYe WheUe iV a laUgeU RSSRUWXQiW\ ZiWh Whe WUade aQd WheUefRUe ZiWh RXU iQWeUPediaUieV, Ze 

haYe a UaQge Rf SURdXcWV WheUe. IQ each Rf RXU diYiViRQV, Ze haYe VeWV Rf SURdXcWV. We haYe 

gRW a ZhRle UaQge, fRU e[aPSle Rf VealaQWV WhaW Ze haYe laXQched XQdeU Whe FeYiVeal bUaQd 

Zhich iV acURVV diYiViRQV. SR, Ze haYe aQ iQQRYaWiRQ SURgUaP WhaW iV RQgRiQg. We haYe 

UecaVWed iQ Whe cRQWe[W Rf Whe cXUUeQW SaQdePic, bXW iW iV aQ RQgRiQg SURgUaP aQd RQ a 

UegXlaU baViV. We aUe YeU\ cleaU WhaW abRXW RQe-WhiUd Rf RXU gURZWh VhRXld acWXall\ cRPe RXW 

Rf QeZ SURdXcWV RU SURdXcWV XQdeU laXQch. 

AQaQd SKaK: Oka\, WhaQkV fRU VhaUiQg WhiV. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV a fRllRZ-XS TXeVWiRQ fURP Whe liQe Rf AbQeeVh RR\ fURP 

EdelZeiVV. PleaVe gR ahead. 

AbQeeVK RR\: Hi MU. PXUi, cRQgUaWV fRU acTXiViWiRQ. M\ TXeVWiRQ iV becaXVe \RX alVR haYe Whe FMCG 

e[SeUieQce, I ZaQWed WR aVk WZR TXeVWiRQV UelaWed WR WhaW. OQe iV all FMCG cRPSaQieV haYe 

dRXbled, WUiSled WheiU RQliQe ValeV ZiWhiQ RQe \eaU becaXVe Rf Whe COVID cUiViV. HRZ iV 

PidiliWe geaUiQg fRU WhiV, b\ bUiQgiQg e[clXViYe SURdXcWV RQliQe RU Pa\ be PXch higheU fRcXV 

RQ RQliQe, PRUe SaUWQeUVhiS, Pa\ be eYeQ aW VRPe VWage \RX aUe RQ e-cRPPeUce ViWe, cRXld 

\RX elabRUaWe RQ WhaW? 

BKaUaW PXUL: We haYe RbYiRXVl\ abVRlXWel\ UaPSed XS RQliQe. RePePbeU, fRU XV RQliQe iV laUgel\ iQ Whe 

cRQWe[W Rf RXU cRQVXPeU SURdXcW bXViQeVVeV, Whe iQWeUPediaU\ leg bXViQeVVeV Rf Whe laUge 
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FeYicRl like bXViQeVVeV cXUUeQWl\ dR QRW haYe aQ RQliQe cRPSRQeQW eYeQ RXWVide IQdia. IQ 

WheVe bXViQeVVeV, Ze haYe UaPSed XS, Ze haYe dRQe YeU\ Zell iQ Whe laVW fRXU PRQWhV, aQd 

Ze haYe a VeW Rf SlaQV RQ hRZ WR Pake WhiV iQ a VeQVe aQ iQdeSeQdeQW laUge chaQQel. SRPe 

Rf Whe SURdXcWV, fRU e[aPSle, if \RX lRRk aW WD40, Whe RQliQe ValeV haYe QRZ becRPe 

VigQificaQW. We aUe leaUQiQg fURP WhaW, PRYiQg RQ. IQ Whe iQWeUeVW Rf keeSiQg VRPe Rf Whe 

WhiQgV cRQfideQWial fRU RXU cRPSeWiWiRQ, \RX Zill Vee WhaW fRU XV WhiV Zill becRPe a 

VigQificaQW chaQQel RYeU Whe Qe[W 12 PRQWhV. 

AbQeeVK RR\: AQd ZRXld \RX haYe alVR dRXbled Whe RQliQe ValeV iQ RQe \eaU? 

BKaUaW PXUL: MXch, PXch PRUe WhaQ dRXbled. 

AbQeeVK RR\: M\ VecRQd RQe iV UelaWed WR FMCG backgURXQd. If \RX Vee HUL RU eYeQ CadbXU\'V, I dR QRW 

kQRZ, bXW HUL fRU e[aPSle Whe VaPe SURdXcW caWegRU\ Zill haYe PXlWiSle bUaQdV. SR, 

HXQWVPaQ aQd PidiliWe caQ Whe\ alVR Sla\ ViPilaU URle? I had aVked WhiV TXeVWiRQ eaUlieU iQ 

WRda\'V call RQl\, bXW QRZ P\ TXeVWiRQ iV PRUe iQ WeUPV Rf diffeUeQW SUice SRiQWV, becaXVe 

Whe\ Zill RbYiRXVl\ be cRPSeWiQg ZiWh each RWheU, VR Whe\ Zill Qeed WR haYe diffeUeQW SUice 

SRiQWV, diffeUeQW SURSRViWiRQ, VR iV WhaW VRPeWhiQg \RX ZRXld be WhiQkiQg Rf? 

BKaUaW PXUL: AbVRlXWel\ \eV, baVed RQ RXU RZQ cRQVXPeU gRRdV e[SeUieQceV Ze Zill keeS lRRkiQg aW 

ceUWaiQ RffeUV Zhich aUe e[clXViYe fRU e-cRPPeUce, VRPe Zhich Ze belieYe fRU ceUWaiQ 

aXdieQceV, Pa\ be iQWURdXce WhURXgh e-cRPPeUce, VR WheUe iV a ZhRle VeW Rf SlaQV. YRX 

keeS ZaWchiQg aV Ze gR fRUZaUd. 

AbQeeVK RR\: AQd SiU, RQe TXeVWiRQ RQ cePeQW ValeV aQd SXWW\ ValeV fRU Whe iQdXVWU\. The cePeQW ValeV 

QXPbeUV haYe beeQ alVR TXiWe deceQW fRU Whe iQdXVWU\ aQd \RX PXVW haYe VeeQ WhaW fRU Whe 

SaiQW cRPSaQieV PRVW Rf Whe gURZWh iV cRPiQg fURP SXWW\ RQl\. If \RX beQchPaUk WhRVe 

QXPbeUV agaiQVW \RXU RZQ adjaceQcieV, hRZ dReV PidiliWe cRPSaUe, becaXVe Ze dR QRW haYe 

Whe QXPbeUV, WhaW iV Whe UeaVRQ Zh\ I aP aVkiQg WhiV TXeVWiRQ? 

BKaUaW PXUL: IW iV YeU\ difficXlW becaXVe UePePbeU SXWW\ iV Ueall\ a cRPPRdiW\ bXViQeVV aQd iW iV QRW 

WheUefRUe a bXViQeVV WhaW I ZRXld Va\ iV a lRQg-WeUP bUaQd bXildiQg bXViQeVV VR aV WR Va\ if 

Ze aUe WUaQVSRUWiQg laUge aPRXQWV Rf calciXP caUbRQaWe aQd a liWWle Rf SRl\PeU, I Zill leaYe 

WhaW aVide. AV faU aV Ze aUe cRQceUQed, aV Ze lRRk aW RXU bXViQeVV, Ze aUe cleaU ZheUe Ze 

caQ add YalXe, ZheUe Ze caQ cUeaWe bUaQdV, aQd WhaW iV ZheUe RXU fRcXV iV. We aUe QRW 
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iQWeUeVWed iQ RSeUaWiQg iQ Whe lRZ YalXe eQd Rf Whe PaUkeW ZheUe RYeU WiPe cRPPRdiWi]aWiRQ 

Zill haSSeQ. 

AbQeeVK RR\: RighW aQd SiU laVW TXeVWiRQ, abRXW NiQa PeUceSW I had aVked TXeVWiRQV, bXW RQe laVW fRllRZ-XS 

WheUe. NiQa PeUceSW haV beeQ VWUXggliQg becaXVe Rf Whe e[SRVXUe WR QeZ hRPeV, eVVeQWiall\ iW 

iV flaW RQl\. SR, Zh\ iV QRW NiQa PeUceSW WaUgeWiQg Whe VWaQdalRQe SURSeUWieV aQd Rld 

SURSeUWieV, becaXVe WhaW iV a PXch, PXch laUgeU VSace. IQ MXPbai I Vee VR PaQ\ Sla\eUV 

addUeVViQg WhaW SaUW, VR ZhaW iV Whe UeaVRQ fRU WhaW? 

BKaUaW PXUL: ThaW bXViQeVV iV QRW, ZhaW I ZRXld Va\, a gRRd PaUgiQ lRQg-WeUP bXViQeVV. WhaW Ze aUe 

dRiQg ZiWh NiQa PeUceSW iV aV Ueal eVWaWe iV VXffeUiQg, Ze aUe SiYRWiQg Whe bXViQeVV a lRW PRUe 

WRZaUdV laUgeU cRUSRUaWe, fRU e[aPSle Ze did Whe QeZ KIA facWRU\ iQ AQdhUa PUadeVh, Ze 

did Whe SaPVXQg facWRU\ iQ NRida. SR, ZhaW Ze aUe dRiQg iV Ze aUe SiYRWiQg Whe bXViQeVV 

agaiQ WRZaUdV laUgeU cXVWRPeUV ZhR aUe QRW deSeQdeQW RQl\ RQ Ueal eVWaWe bXW aUe acURVV Whe 

ZhRle, ZhaW I ZRXld Va\, Whe laUgeU cRQVWUXcWiRQ aQd iQfUaVWUXcWXUe VecWRU. FRU e[aPSle, Ze 

haYe dRQe VRPe WXQQelV QRZ iQ JaPPX aQd KaVhPiU, Ze aUe acWXall\ WXUQiQg Whe bXViQeVV 

ZheUe WheUe iV YalXe, WheUe iV WechQRlRg\ UeTXiUed, aQd WheUefRUe WheUe iV a lRQg-WeUP YalXe 

SURSRViWiRQ. WhaW haSSeQV iQ Whe UeSaiU iQdXVWU\, iW iV a cRPPRdiW\ bXViQeVV Zhich iV gRRd 

fRU Whe YeU\, YeU\ VhRUW WeUP, bXW QRW gRRd be\RQd WhaW. 

AbQeVVK RR\: ThaQk \RX MU. PXUi aQd WhaQk \RX MU. PaUekh. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf FaUhaQ APlaQi fURP SBI Life. PleaVe gR 

ahead. 

FaUKaQ APOaQL: I haYe baVicall\ WZR TXeVWiRQV. FiUVW iV, like Whe PaQ\ SaiQW cRPSaQieV fRU e[aPSle BeUgeU 

PaiQWV aUe acWXall\ eQWeUiQg Whe ZaWeUSURRfiQg VSace aQd Whe\ haYe beWWeU V\QeUgieV, VR hRZ 

dR \RX Wake Whe cRPSeWiWiRQ fURP WhaW? AQd Whe VecRQd TXeVWiRQ iV ZhaW aUe \RXU fXWXUe 

SlaQV, PaiQl\ Whe\ Zill be iQRUgaQic RU \RX aUe lRRkiQg fRU RUgaQic gURZWh? ThaQk \RX. 

BKaUaW PXUL: MU. APlaQi, fiUVWl\ leW Pe jXVW Wake a liWWle e[ceSWiRQ ZiWh \RX. I dR QRW WhiQk BeUgeU haV 

beWWeU V\QeUgieV WhaQ XV iQ WhiV bXViQeVV. RePePbeU, cRQVWUXcWiRQ chePicalV iV abRXW QeZ 

cRQVWUXcWiRQ aQd UeSaiU aQd UeQRYaWiRQ. IQ PRVW PaUkeWV, QeZ cRQVWUXcWiRQ iV 70% Rf Whe 

PaUkeW aQd 30% iV UeSaiU aQd UeQRYaWiRQ. WheUe Whe SaiQW cRPSaQieV Sla\ iV iQ UeSaiU aQd 

UeQRYaWiRQ. LaUgel\ Whe QeZ cRQVWUXcWiRQ gReV Yia Whe VWeel aQd cePeQW chaQQel ZheUe a lRW 

Rf Whe WiPeV Whe SaiQW cRPSaQieV aUe QRW SUeVeQW. HaYiQg Vaid WhaW, WR ZiQ iQ ZaWeUSURRfiQg 
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ZhaW \RX UeTXiUe iV VWURQg bUaQd, gUeaW VeUYice deliYeU\, aQd a gUeaW QeWZRUk. NRZ iQ all 

WhUee, UePePbeU Ze haYe a 10-\eaU lead, aQd Ze haYe alZa\V Vaid WhaW giYeQ WhaW 3/10 

IQdiaQ hRPeV dR aQ\ fRUP Rf ZaWeUSURRfiQg, cRPSeWiWiRQ Zill acWXall\ helS e[SaQd Whe 

PaUkeW Zhich iV ZhaW iV haSSeQiQg. PleaVe UePePbeU iQ a laUge PaUaWhRQ Ze aUe aW Whe 

halfZa\ VWage, a lRW Rf WheVe cRPSaQieV VXch aV BeUgeU aUe jXVW gRiQg aURXQd Whe fiUVW beQd. 

IW iV a leQgWh\ Uace, leW WheP cRPe aQd SaUWiciSaWe iQ Whe Uace aQd afWeU VRPe PRQWhV RU afWeU 

VRPe \eaUV \RX caQ aVk WheP Whe TXeVWiRQ. The facW iV if Ze lRRk aW RXU laVW TXaUWeU, RXU 

faVWeVW gURZiQg bXViQeVV iV Whe cRQVWUXcWiRQ chePicalV bXViQeVV, VR \RX kQRZ if Ze ZeUe 

geWWiQg iPSacWed WheQ iW ZRXld QRW be RXU faVWeVW gURZiQg bXViQeVV. RePePbeU, fRU XV Ze 

aUe gURZiQg aW a baVe PaQ\ WiPeV RXU "cRPSeWiWRUV." 

FaUKaQ APOaQL: Oka\. I ZaV WalkiQg abRXW Whe\ haYe aQ XSSeU haQd iQ SaiQWiQg. 

BKaUaW PXUL: PaiQWiQg \eV, UePePbeU a SaiQWeU dReV UeSaiU aQd UeQRYaWiRQ. A SaiQWeU caQQRW dR 

ZaWeUSURRfiQg fRU a QeZ cRQVWUXcWiRQ. He dReV QRW XQdeUVWaQd iW. IW iV dRQe dXUiQg Whe VWage 

Rf cRQVWUXcWiRQ, WhaW iV 70% Rf Whe PaUkeW. 

FaUKaQ APOaQL: Oka\, WhaQk \RX. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf RiWeVh Shah fURP IQYeVWec. PleaVe gR 

ahead. 

RLWeVK SKaK: SiU, fiUVW TXeVWiRQ iV caQ \RX bUeakdRZQ Whe WUaQVacWiRQ YalXe, I WhiQk iW iV $285 PilliRQ 

Zhich iQclXdeV a clRViQg aPRXQW Rf $158 aQd Whe balaQce iV VXbjecW WR ceUWaiQ PileVWRQeV. 

CaQ \RX SURYide VRPe PRUe cRlRXU RQ WhiV? ThaW iV Whe fiUVW TXeVWiRQ. 

ASXUYa PaUeNK: The bUeakdRZQ Rf Whe WUaQVacWiRQ YalXe iV 90% iV Said XSfURQW aQd Whe 10% iV liQked WR a 

defeUUed cRQVideUaWiRQ Zhich iV like WhURXgh Whe UeYeQXe achieYePeQW RYeU Whe Qe[W 18 

PRQWhV. SR, 90% Rf Whe WUaQVacWiRQ YalXe haV beeQ Said XSfURQW. 

RLWeVK SKaK: Oka\, caQ \RX SURYide ceUWaiQ QXPbeUV RYeU heUe, iV iW like SURdXcW VSecific? 

ASXUYa PaUeNK: IW iV a YeU\ ViPSle WhiQg. The aQQXali]ed ValeV fRU aQ\ Vi[-PRQWh SeUiRd RQce iW e[ceedV Whe 

2019 ValeV figXUeV WheQ Whe aPRXQW iV Sa\able. 
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RLWeVK SKaK: Oka\. HRZ VhRXld RQe XQdeUVWaQd WhiV, like dR Ze haYe cRQWURl Rf AUaldiWe'V UeWail chaiQ RU 

hRZ VhRXld RQe lRRk aW iW? 

ASXUYa PaUeNK: We haYe bRXghW Whe eQWiW\ iQ IQdia, Zhich RZQV Whe AUaldiWe WUadePaUk fRU IQdia, VR Whe\ 

RZQ Whe AUaldiWe WUadePaUk fRU IQdia aQd WhaW SaUWicXlaU eQWiW\ Ze haYe bRXghW. SR, Ze haYe 

Whe cRQWURl RQ Whe WUadePaUk iQ IQdia. We haYe giYeQ WUadePaUk liceQVe WR HXQWVPaQ fRU 

ceUWaiQ XVage iQ PaQXfacWXUiQg iQdXVWU\, bXW RWheUZiVe Ze aUe Whe RZQeU Rf AUaldiWe 

WUadePaUk aQd Ze haYe fXll cRQWURl RQ Whe bXViQeVV. IW iV jXVW a PechaQiVP b\ Zhich Whe SaUW 

Rf Whe cRQVideUaWiRQ iV Said RQ a defeUUed baViV, bXW Ze aUe UXQQiQg Whe bXViQeVV effecWiYel\ 

fURP da\ befRUe \eVWeUda\ ViQce clRViQg. The clRViQg haV alUead\ haSSeQed aQd Whe bXViQeVV 

iV QRZ iQ RXU haQdV. 

RLWeVK SKaK: Oka\, VR if aW all Whe WRS liQe dReV QRW cRPe, Ze SURbabl\ geW Whe bXViQeVV aW a lRZeU SUice, 

ZRXld WhaW be a faiU cRQclXViRQ? 

ASXUYa PaUeNK: ThaW ZRXld be a faiU cRQclXViRQ, bXW WhaW iV QRW Whe RbjecWiYe. The RbjecWiYe iV WR acceleUaWe 

Whe gURZWh aQd WR Sa\RXW Whe defeUUed cRQVideUaWiRQ, bXW becaXVe Rf Whe cXUUeQW XQceUWaiQW\ 

WhiV iV hRZ iW ZaV VWUXcWXUed Zhich ZaV PXWXall\ acceSWable WR bRWh SaUWieV. The RbjecWiYe 

Rf cRXUVe ZRXld be WR acceleUaWe Whe ValeV gURZWh aQd WhaW ZRXld UeVXlW iQWR Sa\RXW Rf 

defeUUed cRQVideUaWiRQ. 

RLWeVK SKaK: ThaW iV ZRQdeUfXl. SiU P\ TXeVWiRQ iV Ze haYe a Uich SURYeQ hiVWRU\ RQ acTXiViWiRQV aQd all. 

I ZaV jXVW WhiQkiQg abRXW like, Ze alUead\ haYe FeYiWiWe aQd TXiWe deeS SeQeWUaWiRQ Zhich 

\RX haYe iQdicaWed iV RQe Rf RXU cRUe VWUeQgWhV aQd Ze haYe a VRlid bUaQd, WheQ ZhaW ZaV 

Whe Qeed fRU AUaldiWe. The FeYiWiWe SURdXcW iWVelf Ze cRXld haYe Pade iW iQWR AUaldiWe ZheQ 

iW cRPeV WR PaUkeW VhaUe. SR, if RQe haV WR UeWURVSecWiYel\ lRRk aW WhiQgV hRZ ZRXld \RX 

lRRk aW iW? The UeaVRQ I aP Va\iQg iV Ze haYe all Whe iQgUedieQWV WR acWXall\ cRQVRlidaWe Whe 

PaUkeWSlace, WheQ Zh\ iV WheUe a Qeed WR acTXiUe VXch a bUaQd becaXVe Ze aUe laUgeU bUaQd 

ZheQ Ze lRRk aW WhiQgV RSWicall\? ThaQkV. 

BKaUaW PXUL: I WhiQk WhaW iV a gUeaW TXeVWiRQ. The ViPSle WhiQg iV AUaldiWe iV aQ Rld eVWabliVhed aQd icRQic 

bUaQd. NRZ fRU XV iW Zill Wake ceUWaiQ \eaUV. CaQ Ze ZiQ ZiWh FeYiWiWe RYeU Whe lRQgeU WeUP? 

The aQVZeU iV \eV, bXW iW Zill Wake  QXPbeU Rf \eaUV aQd a gUeaW aPRXQW Rf effRUW. We felW fRU 

Whe SUice WhaW Ze aUe Sa\iQg fRU Whe AUaldiWe bUaQd, iW acceleUaWeV RXU leadeUVhiS iQ WhaW 

VegPeQW. IW giYeV XV a bUaQd RQ Zhich Ze belieYe Ze caQ bXild VXbVWaQWiall\ bRWh fURP a 

bUaQd aV Zell aV a ValeV aQd diVWUibXWiRQ SeUVSecWiYe. SR, Ze WhRXghW Whe YalXe ZRUkV fRU XV 
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aQd WheUefRUe Ze haYe gRQe ahead ZiWh AUaldiWe. We Zill VWill keeS RXU SRUWfRliR bUaQdV iQ a 

VeQVe iW QRZ giYeV XV a fXll SRUWfRliR iQ RQe chePiVWU\ ZheUe Ze ZeUe QRW leadeUV. We haYe 

becRPe leadeUV, RWheUZiVe SURbabl\ iW ZRXld haYe WakeQ XV a laUgeU QXPbeU Rf \eaUV WR dR 

Whe VaPe. SR, Ueall\ ZhaW Ze haYe dRQe iV Ze bRXghW Whe acceleUaWed SRViWiRQ Yia Whe 

acTXiViWiRQ. 

RLWeVK SKaK: CRUUecW, WhaW iV helSfXl. If I had WR aVk \RX, if \RX haYe WR TXaQWif\ Whe QXPbeUV fURP a 

caSiWal allRcaWiRQ deciViRQ, Ze haYe a VRlid balaQce VheeW, Ze caQ eaVil\ affRUd WR dR WhiV 

acTXiViWiRQ, bXW if RQe had WR lRRk aW iW fURP a Sa\back SeUiRd RU fURP IRR SRiQW Rf YieZ, 

ZhaW iV RXU iQWeUQal WhRXghW SURceVV ZheQ iW cRPeV WR VRPeWhiQg iQRUgaQic RU RUgaQic WakiQg 

WhiV HXQWVPaQ WUaQVacWiRQ iQWR SeUVSecWiYe? 

BKaUaW PXUL: YRX Wake Whe HXQWVPaQ WUaQVacWiRQ; Ze aUe a cRQVeUYaWiYe PaQagePeQW. YRX kQRZ, a lRW Rf, 

ZhaW I call, \RXU cRXViQV iQ SUiYaWe eTXiW\ aUe Sa\iQg YeU\ laUge SUiceV, bXW Ze belieYe Ze 

ZRUk ZiWh RXU iQWeUQal beQchPaUkV VR aV WR Va\ ZheUe Ze caQ geQeUaWe a deceQW IRR, Ze 

caQ geQeUaWe iQ RXU YieZ gRRd UeYeQXe aQd cRVW V\QeUg\. If all Rf WhaW addV XS aQd WheUefRUe 

iW PakeV VXbVWaQWial diffeUeQce WR XV aQd iV PXch higheU WhaQ, \RX kQRZ, RXU IRR 

beQchPaUk, WhaW iV ZheQ Ze gR ahead aQd WhaW iV Whe fRUPXla WhaW haV ZRUked fRU XV RYeU Whe 

QXPbeU Rf \eaUV. If \RX lRRk aW RXU VXcceVVfXl hiVWRU\ RQ acTXiViWiRQ WhaW iV RXU fRUPXla. 

TheUe iV QR VecUeW WR iW aQd Ze belieYe Whe VaPe aSSlieV WR WhiV AUaldiWe acTXiViWiRQ. 

RLWeVK SKaK: I haYe PRUe TXeVWiRQV, SURbabl\ I Zill fRllRZ XS ZiWh a VeSaUaWe call. ThaQk \RX VR PXch. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf APQiVh AggaUZal fURP PUabhXdaV 

LilladheU PYW. LWd. PleaVe gR ahead. 

APQLVK AggaUZaO: A cRXSle Rf TXeVWiRQV PaiQl\ RQ Whe HXQWVPaQ acTXiViWiRQ. The fiUVW RQe beiQg WhaW like Whe 

eaUlieU calleU alVR Walked abRXW Whe kiQd Rf PRQe\ Zhich Ze haYe Said aQd Ze alUead\ haYe 

RXU SUeVeQce WheUe, iV Whe Vi]e Rf AUaldiWe biggeU WhaQ Whe ValeV Zhich Ze haYe gRW iQ Whe 

ESR[\ adheViYeV? ThaW iV P\ fiUVW SaUW Rf Whe TXeVWiRQ. SecRQdl\, iV iW EBITDA PaUgiQ 

acceleUaWRU fRU PidiliWe? ThiUdl\, ZhaW Zill be haSSeQiQg WR WhiV iQWaQgible aVVeWV RU 

gRRdZill, Zill PidiliWe be ZUiWiQg iW Rff iQ Whe balaQce VheeW RU Zill Whe\ UePaiQ aV VXch? 

ASXUYa PaUeNK: I WhiQk Whe fiUVW TXeVWiRQ \RX Vaid ZaV iQ WeUPV Rf Whe Vi]e. YeV Rf cRXUVe, aV Ze Vaid eaUlieU 

AUaldiWe iV a VWURQg PaUk leadeU, icRQic bUaQd, aQd a VWURQg PaUkeW leadeU, VR Whe Vale Rf 

AUaldiWe iV higheU WhaQ RXU bUaQdV iQ WhiV VegPeQW. YeV, iW iV PXch higheU. OQ EBITDA 
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PaUgiQ, \eV, iW iV a YeU\ SURfiWable bXViQeVV aQd iWV EBITDA PaUgiQ iV cRPSaUable WR 

PidiliWe'V EBITDA PaUgiQ. 

APQLVK AggaUZaO: Oka\, aQd WhiUdl\ SiU ZhaW Zill haSSeQ WR Whe iQWaQgible aVVeWV Zhich Zill cRPe alRQg ZiWh 

WhiV acTXiViWiRQ? 

ASXUYa PaUeNK: RighW QRZ Ze haYe acTXiUed Whe VhaUeV Rf WhiV cRPSaQ\, VR Ze haYe UighW QRZ iQYeVWed aQd 

bRXghW Whe VhaUeV Rf Whe cRPSaQ\, VR Whe iQWaQgible YalXe UePaiQV iQ WhaW cRPSaQ\ aQd WheQ 

gRiQg fRUZaUd Ze ZRXld deWeUPiQe Whe UighW VWUXcWXUe Rf iW aQd WhaW ZRXld WheQ deWeUPiQe 

Whe ZUiWe Rff Rf Whe iQWaQgibleV. AV Rf QRZ, iW iV a VWaQdalRQe cRPSaQ\ aQd iW Zill be VhRZQ 

aV aQ iQYeVWPeQW iQ RXU bRRkV. 

APQLVK AggaUZaO: Oka\, VR QR SlaQV aV Rf QRZ WR PeUge Whe HXQWVPaQ? 

ASXUYa PaUeNK: AV Rf UighW QRZ, Whe SlaQ iV WR UXQ iW aV aQ iQdeSeQdeQW eQWiW\ aQd WR gURZ iW Zell, aQd WheQ 

Ze Zill Wake cRQVideUaWiRQ iQ WeUPV Rf ZhaW QeedV WR be dRQe, bXW iQ VhRUW WeUP Ze Zill UXQ 

iW aV aQ iQdeSeQdeQW cRPSaQ\ aQd WhaW iV Whe cXUUeQW SlaQ aQd WhiQkiQg. 

APQLVK AggaUZaO: Oka\ SiU, WhaQkV a lRW. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV a fRllRZ-XS TXeVWiRQ fURP Whe liQe Rf LaWika ChRSUa fURP 

JP MRUgaQ. PleaVe gR ahead. 

LaWLNa CKRSUa: JXVW RQe claUificaWiRQ, \RX PeQWiRQed WhaW \RX aUe UXQQiQg aW caSaciW\ XWili]aWiRQ leYel Rf 

90% iQ Whe begiQQiQg, aUe WheUe aQ\ WhRXghWV Rf aQ\ VigQificaQW CaSe[ aURXQd Whe cRUQeU? 

PUadLS MeQRQ: AV \RX kQRZ, Ze RSeUaWe ZiWh a CaSe[ iQ a UaQge Rf abRXW 4% WR 5% Rf RXU UeYeQXe. ThaW 

iV gRiQg WR be Whe kiQd Rf VSeQd WhaW Ze Zill haYe. AV Ze VSeak, WheUe aUe alPRVW 9 SlaQWV iQ 

IQdia Zhich aUe ZRUk-iQ SURgUeVV. NRQe Rf WheVe aUe gRiQg WR be be\RQd WhiV UaQge Rf 4% WR 

5% Rf UeYeQXe WhaW I PeQWiRQed. SR, all Whe VSeQdV WhaW Ze Zill be dRiQg Zill be ZiWhiQ WhiV 

UaQge, aQd WhaW iV a cRQWiQXRXV SURceVV Rf eYalXaWiRQ Rf RXU caSaciW\ YeUVXV RXU abiliW\ WR 

VeUYice. ThaW SURceVV cRQWiQXeV, bXW iW iV QRW gRiQg WR be a VigQificaQW aPRXQW Rf diffeUeQWial 

VSeQd. I hRSe WhaW claUifieV LaWika. 

LaWLNa CKRSUa: YeV, WhaQk \RX VR PXch. 
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MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf RiWeVh Shah fURP IQYeVWec. PleaVe gR 

ahead. 

RLWeVK SKaK: ThaQkV fRU Whe RSSRUWXQiW\ agaiQ. I Zill jXVW cRQWiQXe ZheUe I lefW. M\ TXeVWiRQ VSecificall\ 

ZaV RQ caSiWal allRcaWiRQ. NRZ, VSecificall\ fRU Whe HXQWVPaQ WUaQVacWiRQ, RV 2,100 CURUeV, 

35% PaUgiQV, iW ZRXld eVVeQWiall\ iPSl\ if RQ QR-gURZWh baViV Ze aUe lRRkiQg aW a 15-\eaU 

Sa\back, a URXgh PaS. SiU, I ZRXld like WR XQdeUVWaQd ZhaW aUe \RXU iQWeUQal QXPbeUV RU 

ZhaW iV \RXU WhRXghW SURceVV ZheQ Ze gR fRU VRPeWhiQg iQRUgaQic? AgaiQ, Whe TXeVWiRQ 

bRXQceV back WR Ze aUe a VRlid cRPSaQ\, bUaQd, diVWUibXWiRQ, Ze kQRZ Whe PaUkeW beWWeU 

WhaQ SURbabl\ aQ\bRd\ elVe RQ Whe VWUeeW. HRZ Vhall RQe jXVWif\ Whe PXlWiSleV WhaW Ze aUe 

Sa\iQg RYeU heUe? 

ASXUYa PaUeNK: I WhiQk RiWeVh QR YalXaWiRQ iV dRQe baVed RQ a big VcRUe baViV. SR, a Sa\back SeUiRd Rf 15 

\eaUV aVVXPiQg QR gURZWh ZRXld QRW be a UighW aVVXPSWiRQ. CeUWaiQl\, Ze e[SecW IQdiaQ 

PaUkeW WR gURZ, Ze e[SecW RXU bXViQeVV WR gURZ, aQd Ze e[SecW gURZWh WR acceleUaWe. We 

haYe a SURSeU iQWeUQal YalXaWiRQ PeWhRdRlRg\ fRU eYalXaWiRQ Rf all RXU acTXiViWiRQV aQd Ze 

belieYe WhaW Ze haYe dRQe Whe acTXiViWiRQ aW UighW YalXaWiRQ aQd haYiQg a UeaVRQable gURZWh 

aVVXPSWiRQ. BeVideV WhaW, iW iV a PaUkeW leadeU aQd iW iV aQ icRQic bUaQd Zhich alVR allRZV XV 

WR haYe a QXPbeU Rf RWheU cRVW aQd UeYeQXe V\QeUgieV. SR RYeUall, Ze belieYe WhaW RXU 

YalXaWiRQ haV beeQ UeaVRQable aQd BhaUaW if \RX ZaQW WR add, gR ahead. 

BKaUaW PXUL: YeV, RiWeVh Ze haYe alZa\V Vaid eYeQ fRU a PRPeQW I cRQVideU AUaldiWe, iW Zill SURbabl\ fall 

VRPeZheUe beWZeeQ a cRUe aQd a gURZWh caWegRU\, bXW eYeQ iQ Whe cRUe caWegRU\, RXU 

RbjecWiYe ZRXld be WR gURZ iW aW RQe-aQd-a-half WiPeV GDP aW Whe PiQiPXP aQd WheQ add RQ 

V\QeUgieV fURP a UeYeQXe SRiQW Rf YieZ. The facW WhaW RbYiRXVl\ AUaldiWe WRda\, giYeQ iWV 

liPiWed SUeVeQce dReV QRW Ueach WZR-WhiUdV Rf Whe SlaceV WhaW PidiliWe aV a cRPSaQ\ dReV iV 

aQ RbYiRXV RSSRUWXQiW\ aQd likeZiVe, Ze alVR belieYe Whe bUaQd haV RSSRUWXQiWieV. SR, I 

WhiQk Whe beVW WiPe WR agaiQ UeYiViW WhiV TXeVWiRQ Zill be Vi[ PRQWhV laWeU ZheQ Ze Vee ZhaW 

Ze aUe dRiQg ZiWh Whe bUaQd, Ze haYe gRWWeQ RXU aUPV aURXQd iW, aQd ZhaW Ze aUe dRiQg ZiWh 

iW. 

RLWeVK SKaK: ThaW iV XVefXl. JXVW WR add, ZRXld iW be SRVVible fRU \RX WR VcRSe aW ZhaW UaWe iV Whe PaUkeW 

gURZiQg aW?  

BKaUaW PXUL: RighW QRZ, leaYe aVide Whe SaQdePic, Whe PaUkeW fRU WhiV haV beeQ gURZiQg aW beWZeeQ RQe 

WR RQe-aQd-a-half WiPeV GDP RQ a UegXlaU baViV. 
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RLWeVK SKaK: Oka\, aQd AUaldiWe ZRXld SURbabl\ haYe RQe-WhiUd PaUkeW VhaUe? 

BKaUaW PXUL: PURbabl\ PRUe WhaQ WhaW. 

RLWeVK SKaK: SXUe, WhaQk \RX VR PXch fRU Whe aQVZeU. I aSSUeciaWe WhaW. 

MRdeUaWRU: ThaQk \RX. The Qe[W TXeVWiRQ iV fURP Whe liQe Rf AYi MehWa fURP MacTXaUie. PleaVe gR 

ahead. 

AYL MeKWa: SiU, RQ Whe ESR[\ adheViYeV PaUkeW Zhich iV ZhaW AUaldiWe iV all abRXW, I jXVW ZaQWed WR 

XQdeUVWaQd iV Whe aSSlicaWRU YeU\ diffeUeQW fURP eiWheU cRQVWUXcWiRQ chePicalV RU FeYicRl 

kiQd Rf ke\ bXViQeVV? 

BKaUaW PXUL: TheUe iV a ceUWaiQ aPRXQW Rf RYeUlaS. FRU e[aPSle, Whe cRQWUacWRU ZheQ he dReV VWRQe 

aSSlicaWiRQ eWc, RXU ZaWeUSURRfiQg gX\V Zill deal ZiWh hiP, Whe cRQVWUXcWiRQ chePicalV, he iV 

Whe cRQVXPeU. TheUe iV a lRW Rf ZRRd-WR-ZRRd cRQVXPSWiRQ Zhich iV Yia Whe caUSeQWeU. 

TheUe iV a ceUWaiQ aPRXQW Rf glaVV aQd PVC aQd VWRQe, Zhich iV aQRWheU VeW Rf cRQWUacWRUV. 

SR, I ZRXld Va\ WheUe iV a faiU degUee Rf RYeUlaS aQd WheUe aUe VRPe QeZeU cXVWRPeUV. 

AYL MeKWa: IV P\ XQdeUVWaQdiQg cRUUecW WhaW a laUge SRUWiRQ iV QRQ-ZRRd iQ QaWXUe iV iQ Whe cXUUeQW 

cRQVXPSWiRQ RU iV WhaW XQdeUVWaQdiQg ZURQg? 

BKaUaW PXUL: ThaW ZRXld be cRUUecW. A laUge SaUW Rf iW iV VWill iQ QeZ cRQVWUXcWiRQ. NRQ-ZRRd ZRXld be 

gUeaWeU WhaQ ZRRd WR ZRRd. 

AYL MeKWa: IQ WhaW cRQWe[W, ZRXld iW be PRUe Rf a SlXPbeU RU VRPeWhiQg Rf WhaW VRUW WhaW Ze aUe kiQd Rf 

cRPSaUiQg? 

BKaUaW PXUL: IW iV cRPSaUiQg all fRXU. IW iV Whe cRXUW\ cRQWacWRU, iW iV Whe PaVRQ, iW iV Whe glaVV fellRZ, iW iV 

Whe caUSeQWeU, iW iV Whe gUaQiWe aQd VWRQe/Wile la\eU, VR iW iV all Rf WheP.  

ASXUYa PaUeNK: YeV, I WhiQk WheVe aUe Whe PajRU XVeUV. AlVR, WheUe aUe XVeUV like PechaQic, aXWR PechaQicV, 

VRPe VPall haQdicUafW W\Se Rf iQdXVWUieV, bXW ZhaW BhaUaW Vaid aUe Whe PajRU fRXU RU fiYe 

eQd-XVeU VegPeQWV. 
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AYL MeKWa: WheUe I ZaV cRPiQg fURP iV RQe Rf RXU VWUeQgWhV haV beeQ WR PeeW WheVe. We RbYiRXVl\ 

haYe a YeU\ VWURQg bUaQd heUe, bXW Whe haQdicaS, if I aP ZURQg iQ WhaW XQdeUVWaQdiQg, Whe 

haQdicaS ZRXld be Whe aSSlicaWRU iV TXiWe diffeUeQW. IV WhaW Whe hXUdle WhaW Ze aUe gRiQg WR be 

fRcXViQg RQ RU iV WhaW XQdeUVWaQdiQg iV iQcRUUecW iQ Whe fiUVW Slace? 

BKaUaW PXUL: ThaW iV QRW a haQdicaS, bXW \eV, QRZ WhaW Ze aUe QRZ aSSURachiQg hiP ZiWh RXU fRUPXla Rf 

haQdliQg Whe aSSlicaWRU bXW ZiWh a bUaQd WhaW he WUXVWed aQd XVed fRU \eaUV PakeV iW PXch, 

PXch eaVieU. 

AYL MeKWa: Oka\, aQd Whe VecRQd SaUW SiU iV WhaW Whe XQdeUVWaQdiQg I had iV AUaldiWe iV RSeUaWiQg fURP a 

SUiciQg SeUVSecWiYe iV aW Whe SUePiXP eQd aQd Whe SURdXcWV aUe kiQd Rf fRcXVed RQ WhaW 

VegPeQW. FeYicRl iQ cRQWUaVW haV alPRVW cRPSleWel\ cRYeUed Whe PaUkeW iQ WeUPV Rf SUiciQg 

aQd iQ WeUPV Rf XVage. IV WhaW aQ RSSRUWXQiW\ WhaW cXUUeQWl\ dReV e[iVW iQ AUaldiWe, WhaW iV a 

lRZ-haQgiQg fUXiW, iV WhaW a faiU XQdeUVWaQdiQg RU QRW? 

BKaUaW PXUL: TRR eaUl\ WR Va\ AYi, giYe XV a liWWle biW Rf WiPe, leW XV XQdeUVWaQd Whe PaUkeW, leW XV 

XQdeUVWaQd hRZ Ze Zill Sla\ Whe SRUWfRliR gaPe. YeV, aV PidiliWe Ze alZa\V Pake VXUe WhaW 

Ze haYe a SURdXcW fRU each kiQd Rf cXVWRPeU, bXW UighW QRZ iW iV WRR eaUl\ WR Va\ hRZ Zill 

Whe SRUWfRliR eYRlYe. 

AYL MeKWa: Oka\ aQd laVWl\ SiU, aV \RX haYe UighWl\ highlighWed, QRW jXVW AUaldiWe bXW if I aP cRUUecW, iQ 

cRQWUaVW ZheQ \RX had DU. Fi[iW, WheUe ZaV a PaQXfacWXUiQg fRRWSUiQW WhaW caPe ZiWh iW. IV 

WhaW a big dUiYeU RYeU heUe RU QRW Ueall\, aQd ZRXld \RX kiQd Rf lRRk WR iQYeVW iQ WhaW RU hRZ 

ZRXld WhaW gR SiU? 

BKaUaW PXUL: IW iV QRW a big dUiYeU. We RbYiRXVl\ geW Whe kQRZ-hRZ aQd Whe WechQRlRg\ alRQg ZiWh iW. 

TheUe aUe cXUUeQW WRlleUV, bXW agaiQ UePePbeU Ze Pake FeYiWiWe, Ze Pake BlXefi[, VR Ze 

kQRZ WhiV WechQRlRg\. If Ze Qeed WR iQYeVW, Ze Zill iQYeVW fRU Whe PaQXfacWXUiQg. I WhiQk 

agaiQ iW iV a TXeVWiRQ Vi[ PRQWhV dRZQ Whe liQe. 

AYL MeKWa: Oka\ SiU, WhaW iV all fURP P\ Vide, WhaQk \RX YeU\ PXch. 

MRdeUaWRU: ThaQk \RX. LadieV aQd geQWlePeQ, aV WheUe aUe QR fXUWheU TXeVWiRQV fURP Whe SaUWiciSaQWV, I 

QRZ haQd Whe cRQfeUeQce RYeU WR Whe PaQagePeQW fRU clRViQg cRPPeQWV. 
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PUadLS MeQRQ: YeV, RQ behalf Rf Whe PidiliWe WeaP, a big WhaQk \RX WR all Rf \RX fRU aWWeQdiQg Whe PeeWiQg 

aQd SleaVe VWa\ Vafe. AV Ze aSSURach Whe feVWiYe VeaVRQ, beVW ZiVheV WR \RX aQd \RXU faPil\. 

ThaQk \RX. 

MRdeUaWRU: ThaQk \RX. LadieV aQd geQWlePeQ, RQ behalf Rf A[iV CaSiWal LiPiWed, WhaW cRQclXdeV WhiV 

cRQfeUeQce. ThaQk \RX fRU jRiQiQg XV aQd \RX Pa\ QRZ diVcRQQecW \RXU liQeV. 

 

(ThiV dRcXPeQW haV beeQ ediWed WR iPSURYe UeadabiliW\) 

 


