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2015 2015
(R A% (R A%
CLlal; HH R
o= 173,897 -1.9% 487,951 9.2%
=301 39,479 6.3% 95,568 47.7%
EZ 09/ 22.7% 19.6%
gdold 15,153 5.9% 31,058  113.9%
EBITDA 34,393 -41.0% 71,242 25.9%
EBITDAH/= 19.8% 14.6%
EBIT 25,935 -55.20% 45 545 39.3%
EBITHI = 14.9% 9.3%
Mol 17,739 -6.3% 28,020  100.6%
28t7|=0|¢ 12,244  -15.4% 18,155  110.1%
NN = 855,300 -1.7%
2S5 310,615 10.9%
APZ| A E 2 EH 36.3%
T 793
*18 H|O|X] 4 2.1 &=x
EX =
=sig
HESEOE
20153 3&7| 20154 +H
B A% Ll A%
Alkyl - phenol &
Intermediates 463 -96.8% 1,872 -19.6%
Plasticizers 1,818 12.3% 5,658 17.2%
Polyester Diols 2,697 -21.3% 9,437 -15.7%
Polymer Stabilizers
(AOX & UVs) 126,195 -5.1% 335,818 10.8%
Polyurethanes 9,565 11.1% 32,612 -5.6%
PVC Stabilizers 11,588 -8.5% 33,723 1.2%
SAP & Flocculants 2,647 -8.3% 9,134 -25.8%
Tin Intermediates 17,752 16.6% 52,293 21.8%
7|E} 1,172 90.8% 7,404 24.3%
T 173,897 -1.9% 487,951 9.2%
S ES
2015 3&7| | 53
HHOFR A% HHO}Q A%
CHoHRI= 45,985 -1.1% 140,825 -1.7%
1 g9 OfA|OF =7} 35,398 24.3% 101,249 28.6%
8 40,637 -15.8% 113,303 3.2%
Sg0| 39,064 -11.0% 104,628 3.6%
oF 605 -33.9% 2,215 -34.9%
5 W of=g|7t 12,208 -3.7% 25,731 44.9%
=54 173,897 -1.9% 487,951 9.2%
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FINAZI S HE

Ml 52(2hHJ1 3221 20168 9 30 S|
K 51(&) D 20154 128 31 & XH
SRANAFAIGIALRF 1 S| (Sl BHOHR)
nl = = A Ml 52(£)21 322 M 51(&) 0|
Xt N
HISSXHAH
SE XA 5,6, 19 426,697 432,4%
EXESA 5 3,556 3,562
SEIA 57 27,6% 34,688
2SI IYEX 4 6,379 4,662
ISl =S=t =N, 16 1,473 1,473
J|EF=28 Rt 15, 16 5,8% 2,121
Ol AHOIAIRFA 4,546 4,784
HISSXHAEIH 476,242 483,786
SEXH
THD XA 8 151,189 169,123
DS IEFHA 9, 16, 17 116,344 109,822
SO HOINIRFA 624 223
J|EtR SRt 7,624 3,96
J|EF=2S R 16, 17 17,465 11,099
SHIUSESHRIA 10, 16 71,329 68,402
SEXHAEH 364,575 362,595
Xt N = A 840,817 846,331
oo =l 2 H
Xt =2
= 12,000 12,000
P=ll0: = 24,361 24,361
J|EFE B0 | oM 11,15 (3522) 1,357
XM= 26,919 26,751
ol2loi=2 286,658 250,000
XIHHD [ HARE=RE 346,416 314,469
HIXIBHXI = (2,057) 1,94
Xt =2 = A 344,359 316,413
2 H




n; = > 4 M 52(2) 21 320 )OI
HISSSH
NN 12, 16, 18, 20 112,703 29,551
SRS GRS 13,010 19,252
JIEHED | BRSO 4,660 3,006
JIEt =82 15, 16, 20 1,884 484
JIEH IS 45 42
O|HAHOIAIXH 42,467 41,793
HIs=SHENA 174,769 4,128
FSFM
OIXF2Xt2 12, 16, 18, 20 216,080 332,773
OHLXHS I IERHS 16, 17, 20 86,774 76,142
JIElZESH 15, 16, 17, 20 1,146 4,877
J|Etm=SRH 8,650 1,576
S |HOIMISRH 9,039 20,472
FSEIHEA 321,689 435,840
g T E 496,458 529,968
o= 2 =2 X 840,817 846,381
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IESeL 5,17 170,582 | 532,727 | 173,897 | 487,951
OHE20} 17 (128,622)| (391,594)| (134,418)) (392,383)
i==0(12 41,960 | 141,133 39,479 95,568
EHHHI2F2H2IH] 17 (25914))  (74711)]  (24,326)|  (64,510)
e=]ea]o]]el 16,046 66,422 15,153 31,058
et 17 (8,721) 9,630 13,137 22,774
JIEHHI2 4289 | (12,600) (2,355) (8,287)
X0/ 4 133 400 174 421
2852 17 (1,299) 14,305 2,497 16,932
2sH12 6,165 | (21,956)| (10,867)| (34,879
HOINH| X2 & ==0(2! 16,613 56,201 17,739 28,020
HOINEIE 13 (6,250)|  (18,051) (5,495) (9,865)
2712012 10,357 38,150 12,244 18,155
DBt
S£HOZ g|&oloz
NE2FEe= &=

Ol SASE IS 11 123 (832) 28 42

OHRIAIL BHAREC] 11 (3,341) (4,335) 4,397 5,231

A (3,218) (5,167) 4,425 5,273

E120|2] 7,139 32,983 16,669 23,428
J1&0]22 A=
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SRAMATAIGIAIR} 1) =) |S (Ct: BHOtR)
3 o= =M =2 %ffg é&fi“ M3 | 001202 ig'gf% H;fﬁ';” = 7

20154 18 12(&D|=x) 12,000 | 24,361 (2,731)| 26,607 225,280 285,517 | 3,110 | 288,627
=120/ - - - | ises|  1see| (e8| 18155
JIEimEEoLy

Ol EASE D=2 11 - - 42 - - 42 - 42
OHRIAFH EHARZ=O! 11 - - 5,158 - - 5,158 73 5,231
e el - - 5,200 - 18,809 24,009 (581)| 23,428
e T - - - a0 a0 | (e
meZo| =2y T - - T m (144) - -
20154 92 30Y(M =0 12,000 | 24,361 2,469 | 26,751 242,505 308,086 | 2,529 | 310,615
20164 18 12(HD|x) 12,000 | 24,361 1,367 | 26,751 250,000 314,469 | 1,944 | 316,413
=202 - - - - 38,823 38,823 (673)| 38,150
JlEimEoy

Ol EASE D=2 11 - - (832) - - (832) - (832)
OHRIAFH EHAR=Q! 11 - - (4,047) - - (4,047) (288) (4,335)
zgzaol - T asm| S| mes|  mom| (%1) 3298
HIKIBI KIS 5= - - - - 317) @17)| 375)| (4102
HIXIBHXI2S! H&E - - - - - - 745 745
e T - - - e eso| | (160
meZo| =2y T - - T e (169) - -
201621 92 302 H=T12) 12,000 | 24,361 (3522) 26919| 286658| 346416 | (2.057) 344,359
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=120/ 38,150 18,155
HIE2 &=l =8 21 55,430 27,706
HASEOZ Q15 RAHRIS| HE 21 12,724 17,136
OIRt2| 25| 482 297
HHEOl 45| 7 25
HOINIS| & (28,702) (448)
HAHEOR 0I5t =FISE 78,091 62,871
SXes:
SETA| K2 47 151
SETA| FE (18,276) (18,902)
SXPSAC| X2 - 34,520
SETIA| K2 - 220
eI FS 7 (274) (217)
ZS)|Yol M2 - 32
TSIl S (1,579) (1,377)
2| i 43 - 545
J|EI2 8] EIt (10,002) (3,330)
EXNSEOR 0I5t 25355 (30,084) 11,644
Hess
OIRFRRIUZ XI(RS) 349,687 519,609
OIRFRRIUZ| Al RE) (499,543) (576,082)
OIRFRRIUZ X (HIRS) 122,005 9,179
OIRFEXI 22| ABHHIRS) - (36)
JIEIZEEl A (2,759) (1,586)
OIXtel XIS (8,373) (11,178)
HHE2l X2 11 (1,680) (1,440)
=)\l HS (3,630) -
WRSEOR 0I5t 25355 (44,298) (61,534)
SHSUSHSLIAC| SI} 3,714 12,981
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Ml 52(2) 21 3271 20169 18 12 2H 2016 9& 302 MtXl
Ml 51(&)J1 3271 201548 18 12 2H 2015 9& 302 MtXl

1
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FEZIE AA AAATFAZ A AdHSde 238E 719 = 137 (|17
157helH, 1 9] 2719 F5719e] 2gqHAFUY. G271 & Songwon Specialty
Chemicals-India Pvt. Ltd.== Songwon International-India Pvt. Ltd. & "33 %
Utk B8k, SR 379 SE5719S 3] 5 Hakdgelm s 71 S At
2 FE571999 Qingdao Long Fortune Songwon Chemical Co., Ltd. & o]z o] ¢

BEAFH

1!

AA7I9L 20169 49 309A 2 v A A EE FHEF9 = v}, Songwon Holdings
AG+ W A]uj5=F2 PanGulf Holding Company W.L.L.Z4%E Songwon Additive
Technologies AG2] HI AR A| & 25% & FH 53] WA 100% =57 H o,
Songwon Additive Technologies AG+= Polysys Additive Technologies Middle East
LLCol tig B{A& 5 18.5% % PanGulf Holding Company W.L.L.oll v Z}3}¢]
A A Fgo] 55.5%7F HA5YT s, AA 7] I A= Polysys Additive
Technologies Middle East LLCell thgh A& W E§lo] 55.5% ZA] A8 & o]
A

A ¥R o™, Songwon ATG GmbH, Songwon Additive Technologies—Americas Inc.
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2 Songwon Additive Technologies Middle East FZEol| th3dt ] E&-& 75% -l A
100% & Z7}a}9d 5T},

20163 9¥ 84 A2 Songwon Holdings AGE AW+ x%FA 9] d3to 2 Songwon
Additive Technologies AGE S5 ¥WaIA+= v, W
Technologies AG7} HA-3lH 45714 59 A< Songwon Holdings AG7}F 2 3

B8 = AF

, A Songwon Additive

- R
== & D)
= = ATHK
22 | 128 | 72 | n=s
<HZHAD 2>
SALHTAIS|AL CHetel= XlBHo 1 - X1 -
Songwon Intemational—Japan KK 22 501 100% S5 100%
Songwon China Ltd. == 501 100% S5 100%|
Songwon Trading Co., Ltd. = 501 100% S5 100%
Songwon Cherricals Co., Ltd. = 501 100% S5 100%
Songwon Interational-india Pvt. Ltd. el - - B0 100%
Songwon Spedialty Chenricals—India Pvt. Ltd. ol E=wlies! 100% =3I 100%
Songwon Intemational-Amrericas Inc. 0= 501 100% S5 100%
Songwon Holdings AG ALIA =01 100% 3571 100%
Songwon Intemational AG ARIA 501 100% S5 100%
Songwon Additive Technologies AG ARIA - - B0 75%
Songwon ATG GroH = =01 100% 3571 75%
Songwon Additive Technologies—Arrericas Inc. 0= 501 100% S5 75%
Songwon Additive Technologies — Miade East FZE SHIOI(UAE) 501 100% S5 75%)
Polysys Additive Technologies — Midde East LLC OF2CHII(UAR) | B301Y 55.50% &0 55.50%
<X2g Hg Y (8S012)>
Songwon Baifu Chemicals (Tangshan) Co., Ltd. == 331 0% ==Y 30%
Qingdao Long Fortune Songwon Cherrical Co., Ltd. = 331 50% =71 50%
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A2 A FAE 2 ol o] 7}
]

O
BAA 2 S4es TA719e] 571990 A7) (E A )7

= = Al = 48+
B3] st dFy T

w3k R 7IEAE AA T TR 0] obd FA7IH e FETIG o] TGl Al
ot Agolt & TH7IASs L AMTIF FATIA o] A S 8] sl
FUHTH 1 99 BE F57HS AR SBEUT 71938 AI7IEA Al1028%
of thgt MR 7= FAAE ARHE A8 o A9 BAVIFoly v
7190] 1 FH7]IQ Aol dste] 483 A7 54 FAE 7 s 58t
I dFUY F 7IEAES 20161 19 1Y o] % JfA el A AER-H 23]
A&} Unt 5 N ANE o] A4V AAATFA F WA= G glsHT

= A ST 2~ o] <
4-1 571999 Lokl PAE S} R obE R AN = The T BT
4-1-1 LA FAH Z
(59): k)
. a2y Hgs fs RS Hgs ZE)|AER
v = szgna | TN g | agesm | TN | agen | e A= mese

<=
Songwon Baiu Chemicals 4,004 10,738 5,992 3,194 3,470 - | 13200 3,978
(Tangshan) Co., Ltd.
Qingdao Long Fortune 2,200 9,185 0,80 3,898 3,898 3,307 3,307 4,802 2,401
Songwon Chemical Co., Ltd.

g 7 624 | 19,923 8,814 7,002 7,368 3,307 3307 | 18062 6,379
<EOP>
Songwon Baifu Chemicals 2,518 8,006 6,558 3,3% 3,665 - -| 10919 3,276
(Tangshan) Co., Ltd.
Gingdao Long Fortune 1,740 5,313 773 3,305 3314 - - 2,772 1,386
Songwon Chemical Co., Ltd.

s 4,258 13,339 7,331 6,641 6,979 - - 13,601 4,662
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4-1-2 R oFE FE A
4-1-2-1 F&7]
(91: 99l
ZIal2d HOIA =P J|Et == Sz
2 = o | DRI omaet | omwie | wwmoie | TN B4 2SS o
<3=IP>
Songwon Baifu Chemicals 5,118 (14) 1 3) %6 (234) 700 (150) 560
(Tangshan) Co., Ld.
Qingdao Long Fortune
,602 2 2 - 22
Songwon Cherrical Co., Ltd. 3,60: (25) (56) (155) (155) (224) (379)
g A 8,720 (39) 3 (59) 781 (234) 547 (374) 173
<>
Songwon Baifu Chemicals 15,380 (45) 2 (46) 3.408 (852) 2,556 @17) 2,339
(Tangshan) Co., Ld.
Qingdao Long Fortune
, 2 12
Songwon Cherrical Co., Ltd. 11,419 (56) 5 (56) (732) (1) (733) (3%4) (1,127)
g A 26,799 (101) 7 (102) 2,676 (853) 1,823 (611) 1,212
4-1-2-2 A &7]
(191 kgl
ZItal2d HOIA =P J|Et == Sz
2 = o | D omaet | omwie | wmoie | TN B4 2SS o
<32IP>
Chemservice Asia Co., Ltd. - - - - 2 - 2 - 2
Songwon Baifu Chemicals
5,099 20, 1 33 815 204, 611 183 74
(Tangshan) Co., Ld. (20) (33) (204
Qingdao Long Fortune
- - - - 2
Songwon Chemical Co., Ltd. ! (16) (16) 0 4
g A 5,099 (20) 2 (33) 797 (204) 533 203 7%
<>
Chemservice Asia Co., Ltd. - - - - 12 (1) 11 - 11
Songwon Baifu Chemicals 13,443 (55) 2 (71) 1,885 (471) 1,414 485 1,900
(Tangshan) Co., Ld.
Qingdao Long Fortune _ _ 1 _ (16) _ (16) 20 4
Songwon Chemical Co., Ltd.
g A 13,443 (55) 3 (71) 1,831 (472) 1,409 506 1,915
o 2=
4-2 FEAN DAY WENG & b g
4-2-1 Fi7]
(91 kgl
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3,978
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5,658
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1,818

767

(367)

1,505

6,632

_I_

1,579

15
2,041
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Songwon Baifu Cherricals
Songwon Cherrical Co., Ltd.

(Tangshan) Co., Ltd.
Qingdao Long Fortune
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Plasticizers

Akyl-Phenol & Intermediates




22| &=2D
= =
327 = 327 55

Polyester DIOL 2,122 7,90 2,697 9,437
Polymer Stabilizers(AOX and Uvs) 119,815 372,066 126,195 335,818
Polyurethanes 10,622 30,792 9,565 32,612
P\C Stabilizers 10,603 34,118 11,588 33,723
SAP & Hocculants 2,428 6,774 2,647 9,134
Tin Intemmediates 20,699 63,679 17,752 52,293
JIEt 2,237 9,201 1,172 7,404

g A 170,582 582,727 173,897 487,951
5-2 A9 AR
5-2-1 ¢JF-a7h o = HEf o] =9

(] wike))
22| &2D|
= =
3271 == 3271 55

&= 45,482 138,474 45,985 140,825
Z1 <42l OtAIOF =Dt 43,983 130,214 35,398 101,249
=& 34,207 116,900 40,637 113,303
=0l 34,760 108,425 39,064 104,628
= 400 1,442 605 2,215
== 2 OtEe|3t 11,750 37,272 12,208 25,731

g A 170,582 532,727 173,897 487,951
7] 40 Aniz mAe] A6 W AU = AFE A BEIE A G
Aejow gobEglon), %1 fol e iAo FAEA ey
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ulles
&
Y
il
A
A

(59]: k)
- = =] & D
&t= 395,060 397,411
1 59| OfAIOF =20t 20,796 23,581
S 20,467 25,675
=<0 4134 5,072
== 2 ot=Ze3t 17,492 19,007
;| 457,949 470,746
FrE A2k
B2t T F3AAe] s Y-S b33 g5yt
(59): iRk
2 =2 | =n | a2z | wss | ommm | om  [ussame| w
F=2}
&= 147,934 65,493 63,955 431,695 17,426 20,847 747,350
Fs - 13 - 44 302 17,996 18,355
He (30) (4) - (37) (508) (90) (707)
CHAI - 2,264 65 11,949 115 (14,393) -
EsHEXI0| - 107 - 675 208 1,448 2,438
20|12 147,904 67,835 64,020 444,326 17,543 25,808 767,436
=PIES 147,904 68,374 63,995 445,667 17,300 23,719 766,959
Fs - 225 - 57 819 16,314 17,415
He - - - (64) (375) - (439)
CHAI - 16,656 1,553 16,022 321 (34,552) -
SSH=510] - (1,548) - (1,582) (29) 484 (2.942)
S=20| 147,904 83,707 65,548 460,100 17,769 5,965 780,993
2IPALIGI & AN oK
e - (16,086) (28,106)|  (256.834) (11,720) -1 @R
2914121 - (1.307) (2.352) (15,151) (970) - (19,780)
X& - 17 - 37 508 - 562
SSH=510] - © - (%) (66) - (164)
HE|2 - (17,378) (30458)|  (272.044) (12.248) - G2
1= - (17,815) 31200  (273879) (11,568) - (3489
21hARH| - (1.722) (2.327) (15,324) (1,109) - (20,48)
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2 = EX 22 a=g A JIE | AEmoIRAE | B H
e - - - 18 350 - 368
SSHEXH0| - 28 - 202 51 - 281
o= - (19,500) (33528)|  (288.983) (12,276) -1 (354.29%)
axpo =0
o=l 147,904 64,198 32,000 171,117 5,493 5,965 426,697
mole 147,904 50,559 32,704 171,788 5732 23,719 430,49
®e)|2 147,904 50,457 33,56 172,082 5,05 05,808 435,308
AZA7IFo] Ba7|ZF F Q1A &AL glor, Gy F ujdFAYE S8
HASTFHL 1,528 (4 7]: 2,388 ) Yo
7. gAY
Hau7|7k 5 F3Aake] Mg e v Z5uyn

(9] Rked)

2 = | momed | Azesel | seE | el g’i?' 23012 | oo ﬁiig 2
=20k
B 2,640 2,63 o7 | measr| 13813 4793|  s9488 1369|  woo
21s 64 60 i - - - - % 217
He (64) (205) (225) - - - - ® (502)
Chl P - - - - - - - »
sEM=xI0| - 5 - 2,008 1,146 o1 0,748 - 6,486
HEl 2672 2,547 83| 3173 1499 503 | 42204 1453 | 101487
i 2672 2.5% 2| 31391 14812 aga7| 464 1486 | 100290
21s - 184 i - - - - & o7
Chl 776 - - - -1 e - - (340)
sEM=xI0| - (35) ) (%8) (60|  (2560) -1
T 3,448 2,674 83| 20380| 1387 355 | 39,08 1576 | 94440
RSP
ol ©5)] @i -1 teas0)]  (8890) 6o4)|  (8752) - )
e (195) (216) -1 ew| o (718) - - e
He 31 208 - - - - - - 2%
sEM=xI0| - (25) e (867) 53] (23 - @
B2 (1039)| (2,149 -1 tesea|  (11s24)] (49|  (31.137) -l (s
@l (104 (2160 - aram| (e0m)|  (es9)|  (31.059) -1 (esein)
e (250) (148) I ewa| e (549) - -l s
Chl - - - - - 340 - - 340
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- AOITIAR | Amee S i =R =IN I 10121 FHsS30l =
= = AFATHARA | ATER SI3A MELE Y| orx =8)|= A THAk =2l
SEHSIH0| 21 - 1,265 880 97 1,973 - 4,236
S22 (1,354) (2,289) - (19,037 (12,978) (2,001) (29,086) - (66,744)
eEmgw
2|1 2,094 386 853 10,343 8%6 1,554 9,995 1,575 27,696
Sl 1,568 364 852 14,018 2,787 3,048 10,565 1,486 34,688
HE0|L 1,633 403 853 15,211 3,435 3,569 11,067 1,453 37,624
dAAY LA AL TR &Aoot sl syt EA57t
Hl gl ¢l FH2PALS 129 WS Vo7 Azl &AAALS F38ta Qo Ti7]
A A T = dhAlEb A ekoks Ut
8. A AL AFAE
Ra7| 7 A A AQazpike] o2 o3 25y
(9] Wukd)
=k = e = & D
M= 22,156 21,383
MBS 218 193
M= 106,884 122,187
0| &= 21,797 25,030
NES 134 330
&t Hl 151,189 169,123

FEI L @A) QAR D AES BAsto] AN A A7k AnAE A S
KeX )

2,060 721 (A 7]: 2,455 7-¢1)e] U o},

-1 B dA s Ad R e E e Y2 o Ayt

I

i
1o
=
¢ d
o,
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7 = g =l & Dl
OH=H (LB 111,748 102,845
OHEHA (S=2tAHXH) 1,658 2,657
Ol==(LE) 1,614 3,401
Ol=3(S=2 AKX 131 373
Ol ===l (L EH) 624 310
0l === (S =2t H Xt) 569 236

g A 116,344 109,822
S FARFE, MFANE FoR FYHYGT
0-2 nI/Z F WEAY L vETl O eFIEe wENG S e 28
g,

(er91: WD)

7 = HEH & sy g

dI|I= (408) (52) (460)
&3 (335) (5) (340)
e 67 14 81
d=012 (676) (43) (719)
=S (343) (42) (385)
&3 (169) (307) (476)
e 81 42 123
g=J1g (431) (307) (738)
9-3 W37\ @A HEAVL e A AR S hgt BT

SD1F1 OIS
= = g A | 2DI0I%=cH -
300(8F | 30-902 | 90120 | 120-1802 | 180Z =1t
g@=2J1 | 116,344 103,794 9,535 2,507 9 323 86
& I 109,822 101,105 7,376 965 223 101 52
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o]
AA7IHE stAAbe] SEatere] 98-S 3] 9sty] ko] T EA S A A}
AL s Ak, BT AR v A AL v Zsu

15-2-1 G&-7]

HI2Ex o= XM op| NS HID
Zes EUR 2,625,000 OHE | 2016.10.14~2016.12.15 | 1,316.80~1,319.50
2es | JPY 165,000,0000 OHE | 2016.10.25~2016.12.22 10.36~10.38
Zes | JPY 210,000,000 OHE | 2016.10.25~2016.12.23 10.24 TRF
cled EUR 2,625,000 OHE | 2016.10.25~2016.12.22 | 1,335.11~1,337.65
Leles | JPY 381,000,000 OHE | 2016.10.17~2016.12.16 9.69~9.71
15-2-2 A 7]

A2k o= XM op| OFNBHE(J)
Zes EUR 10,500,000 OHE | 2016.01.15~2016.12.15 | 1,302.30~1,319.50
el JPY 1,524,000,000f " | 2016.01.15~2016.12.16 9.58 ~9.71
15-3 o] Ap-& 2= g7 oF
Huz|bd A AZ271de] Adsta = ol Ak =g ok W& v 25y
=3

15-3-1 @#7]

- = SR Ol XtE A= H
HetMZ2Y € xted 2016 03 082 2016 032 082
ey 2019 05& 082 20194 05 082
Hef=H & Es 40,0004 2+ 40,00094 2+&
DEOIXE N/A 3.48%

HSO0l = 3HE CD+1.90% 3HE CD+1.90%
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