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$QQXDO 5HSRUW

6

1R

&217(176

3DUWLFXODUYV 3DJH 1R
&RUSRUDWH ,QIRUPDWLRQ

1IRWLFH 1RWHYV

5RXWH 0DS WR $*0 9HQXH

'LUHFWRUV 5HSRUW DQG DQQH[XUHV WKHUHW
$XGLWRUV 5HSRUW

%DODQFH 6KHHW

6WDWHPHQW RI 3URILW /RVV

6WDWHPHQW RI &DVK IORZ

1RWHV IRUPLQJ 3DUW RI )LQDQFLDO 6WDWHP*F
6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV

3URJ\

3DJH 1R



$QQXDO 5HSRUW

&25325%$7( ,1)250%7,21

S5HJLVWHUHG| 2M&EH17(51%7.21%/ /,0,7("

V%URVV & O + 5RDG /DNVKPLSXUDP
+DODVXUX %DQJDIMRYUMHWDND ,QGLD
7HO

&RUSRUDWH PRIQGHLR 1HZ 1R

WEHVW &URVY 6WUHHW G6KHQR\ 1DJDU
&KHQ®DL 7DPLO 1DGX ,QGLD

7HO

/ . $ 3/&

1DPH "HVLJODWLRQ
OU 6XEUDKPDQL\D 6L Y DIPUSFRMVIRRPHERW\L Y H
,QGHSHQ&KDRMUPDQ
0U %D O D NDIPDRVXEQ D P DLQUHDFRQV RGH ERW L Y H
,QGHSHQGHQW

0OU $UXQ 'DVK "‘LUHFWRUHERWLY H
,QGHSHQGHQW
%RDUG RI 'LUMNMAERUQQBXPIDDWWX ODWRKGH WLPH 'LUHFW
1RQQGHSHQGHQW
5HVLIJQHG Z H |
OUGKDLQH 6XQQ\ OXQGDKRONNDREOH 'LUHFWR
1RQQGHSHGGENQW HG

OV%DJ\DODNVKPL7LUXPIK®RDIH WLPH (TIHUFEKRN

1RQQGHSHQGHQW $¢

&RPSDQ\ 6HFUHWDU\
OUHHSDN .XPDU 'DVK
&RPSOLDQFH|2IILFHU

&KLHI )LQDQFIOWO %LNDVK 'DVK
21ILFHU
6WDWXWRU\ $RGLWR BWPDVDP\ % 6ULQLYDVDOQ
&KDUWHUHG $FFRXQWDQWYV

1R $oDJLUL 1DJDU ,, 6WUHHW 9DGDSDO
&KHQQDL 7TDPLOQDGX ,QGLD

(PDLO FUEVFD#JPDLO FRP

%DQNHUV &, &, %$1. /,0,7("

381-$% 1%$7,21%/ %$1.

/ILVWHG RQ %6( /ILPLWHG

6KDUH 7TUDQVIHQWHJUDWHG 5HJLVWU\ ODQDJHPHQW 6HUY

$IHQW JRUPHUO\ D SDUW RI ,QWHJUDWHG (QWHUS
5DPDQD 5HVYRGR®V¥V\ 6DPSLJH URDG

ODOOHVZDUDP %DQJDORDWDND ,QGLD

ZHO ID[

(PDLO LG LUJ#LQWHJUDWHGLQGLD LQ

"HE VLWH ZZZ RWFRLOQWHUQDWLRQDO LQ
(PDLO LQIR¥RWFRLQWHUQDWLRQDO LQ

3DJH 1R




$QQXDO 5HSRUW

278&2

(YROYLQJ :LWK 3DVVLRQ

27&2 ,17(51$7,21%/ /,0,7("
5HIJLVWHUHG RIILFH VW &URVV & 0 + 5RDG /DN
+DODVXUX %DQJDORUH .DUQDWDND ,QGLD
'HEVLWH ZZZ RWFRLQWHUQDWLRQDO LQ (PDLO LQIR#R
&,1 |/ $ 3/&

1RWLFH

I1RWLFH LV KHUHE\ JLYHQ WKDW WKH WK $QQXDO *HQ
,17(51%$7,21%$/ /,0,7(' ZLOO EH KHOG RQ 6DWXUGD\ WKH VW 'D
DW OHZV /DGLHV &OXE WK &URVV EHWZHHQ WK DQG

.DUQDWDND ,QGLD WR WUDQVDFW WKH IROORZLQJ EXVLQHYV

25',1$5< %86,1(66

$GRSWLRQ RI )LQDQFLDO 6WDWHPHQWV
7R UHFHLYH FRQVLGHU DQG DGRSW WKH DXGLWHG ILQDC
ODUFK DQG WKH 5HSRUWYV RI WKH 'LUHFWRUV DQG $XG

$SSRLQWPHQW RI OV %DJ\DODNVKPL 7KLUXPDODL DV D 'L
7R DSSRLQW D 'LUHFWRU LQ SODFH RI OV %DJ\DODNVKP
URWDWLRQ DQG EHLQJ HOLJLEOH RIITHUV KHUVHOI IRU UH

30DFH &KHQQDL
'DWH

1IRWHYV

7KH &RPSDQ\TV 6WDWXWRU\ $XGLWRUV & 5DPDVDP\ %

6 ZHUH DSSRLQWHG DV 6WDWXWRU\ $XGLWRUV RI W
\HDUV IURP WR ILQDQFLDO \HDU JURP VW $
UHPXQHUDWLRQ PXWXDOO\ DJUHHG XSRQ E\ WKH %RDUG
DSSRLQWPHQW zZDV VXEMHFW WR UDWLILFDWLRQ E\ WKH C
DPHQGPHQWY PDGH WR 6HFWLRQ RI WKH &RPSDQLHV $F

HITHFWLYH IURP 0D\ WKH UHTXLUHPHQW RI VHH
DSSRLQWPHQW RI WKH 6 WDWXWRU\ $XGLWRUV KDV EHHQ Z

3DJH 1R




$QQXDO 5HSRUW

,Q YLHZ Rl WKH DERYH UDWLILFDWLRQ E\ WKH OHPEHUYV IR
QRW EHLQJ VRXJKW 7KH 6WDWXWRU\ $XGLWRUV KDYH JLY
WR FRQWLQXH ZLWK WKHLU DSSRLQWPHQW DQG WKDW W
FRQWLQXLQJ DV 6WDWXWRU\ $XGLWRUV 7KH UHPXQHUD
GHWHUPLQHG E\ WKH %RDUG RI 'LUHFWRUV EDVHG RQ WKH

7KH SHJLVWHU RI OHPEHUY DQG WKH 6KDUH 7UDQVIHU EF
6DWXUGD\ WKH WK 6HSWHPEHU WR 6DWXUGD\ WKH

$ 0(0%(5 (17,7/(" 72 $77(1' $1' 927( $7 7+,6 $118%$/ *(1(5
0((7,1* ,6 (17,7/(' 72 $332,17 21( 25 025( 352;,(6 72 $77(1" §
927( ,167($' 2) +,06(/) +(56(/) $1' 7+( 352;< 1((' 127 %( $ 0(0%
2) 7+( &203$1<

$ SHUVRQ FDQ DFW DV SUR[\ RQ EHKDOI RI OHPEHUV QRW
QRW PRUH WKDQ WHQ SHUFHQW RI WKH WRWDO VKDUH FDS
KROGLQJ PRUH WKDQ WHQ SHUFHQW RI WKH WRWDO VKDU
DSSRLQW D VLQJOH SHUVRQ DV 3UR[\ DQG VXFK SHUVRQ
VKDUHKROGHU 7KH SUR[\ IRUP VKDOO EH LQ ZULWLQJ DQ
DXWKRULVHG LQ ZULWLQJ RU LI WKH DSSRLQWHU LV D ERG
RU DQ DWWRUQH\ GXO\ DXWKRULVHG E\ LW 5HYHQXH 6WL
ZKLFK DUH QRW VWDPSHG DUH OLDEOH WR EH FRQVLGHU
VLIQDWXUH PD\ DOVR EH IXUQLVKHG LQ WKH 3URI[\ )RUP

7+( 352:< )250 6+28/' %( /2'*(" :,7+ 7+( &203%$1< $7 /($67
+2856 % ()25( 7+( 6&+('8/(' &200(1&(0(17 2) 7+( O((7,1*

OHPEHUVY DUH UHTXHVWHG WR EULQJ WKH $QQXDO 5HSRU
GXO\ ILOOHG LQ VKDOO FRPSXOVRULO\ EH KDQGHG RYH
JRUPV $GPLVVLRQ 60LSV ZKLFK DUH QRW ILOOHG DV SHU L

OHPEHUV ZKR KROG VKDUHY LQ GHPDWHULDOLVHG IRUP
IXPEHU &OLHQW ,"1R IRU UHFRUGLQJ RI DWWHQGDQFH D

(OHFWURQLF PRGH RI WKH 1RWLFH RI WKH WK $QQXDO
LQGLFDWLQJ WKH SURFHVV DQG PDQQHU RI H YRWLQJ DOF
VHQW WR DOO WKH OHPEHUV ZKRVH H PDLO ,'V DUH UHJLV
IRU FRPPXQLFDWLRQ SXUSRVHV XQOHVV DQ\ OHPEHU KDV
OHPEHUV ZKR KDYH QRW UHJLVWHUHG WKHLU H PDLO DGC
$QQXDO *HQHUDO OHHWLQJ RI WKH &RPSDQ\ LQWHU DOLD
DORQJ ZLWK $WWHQGDQFH 60LS DQG 3UR[\ )RUP LV EHLQJ
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$QQXDO 5HSRUW

OHPEHUV PD\ DOVR QRWH WKDW WKH 1RWLFH RI WKH WK
IRU ZLOO DOVR EH DYDLODEOH RQ WKH &RPSDQ\YV
GRZQORDG 7KH SK\VLFDO FRSLHV RI WKH DIRUHVDLG GRF
SHILVWHUHG 2IILFH LQ %HQJDOXUX IRU LQVSHFWLRQ GXU
DIWHU UHJLVWHULQJ IRU H FRPPXQLFDWLRQ OHPEHUV D
SK\VLFDO IRUP XSRQ PDNLQJ D UHTXHVW IRU WKH VDPH

VKDUHKROGHUYV PD\ DOVR VHQG UHTXHVWV WR WKH &RPSD

IRWLQJ WKURXJK HOHFWURQLF PHDQV

,Q FRPSOLDQFH ZLWK SURYLVLRQV RI 6HFWLRQ RI
&RPSDQLHV ODQDJHPHQW DQG $GPLQLVWUDWLRQ 5XO
5HIXODWLRQ RI 6(%, /LVWLQJ 2EOLJDWLRQV DQG 'LV
WKH &RPSDQ\ LV SOHDVHG WR SURYLGH OHPEHUV IDFLC
$QQXDO *HQHUDO OHHWLQJ E\ HOHFWURQLF PHDQV DQ
YRWLQJ VHUYLFHV SURYLGHG E\ &HQWUDO 'HSRVLWRU\

(OHFWURQLF YRWLQJ VA\VWHP PHDQV D VHFEXUHG V\V
EDOORWY UHFRUGLQJ RI YRWHV RI WKH OHPEHUV DQG
VXFK D PDQQHU WKDW WKH HQWLUH YRWLQJ H[HUFLVHC(
FRXQWHG LQ DQ HOHFWURQLF UHJLVWU\ LQ D FHQWUDO

5HPRWH H YRWLQJ PHDQV WKH IDFLOLW\ RI FDVWLQJ
V\VWHP IURP D SODFH RWKHU WKDQ YHQXH RI D JHQHUD

7KH IDFLOLW\ IRU YRWLQJ WKURXJK EDOORW SDSHU
DWWHQGLQJ WKH PHHWLQJ ZKR KDYH QRW DOUHDG\ FD
H[HUFLVH WKHLU ULJKW DW WKH PHHWLQJ

vy, [(KH FXW RIIl GDWH IRU GHWHUPLQLQJ WKH HOLJLEL
VI\VWHP RU EDOORW LV IL[HG DV )ULGD\ WK 6HSWHPEH

7KH H YRWLQJ SHULRG FRPPHQFHV RQ :HGQHVGD\ WK 6
JULGD\ WK 6HSWHPEHU DW S P 7KH UHPRWH H Y
WKHUHDIWHU 'XULQJ WKLY SHULRG VKDUHKROGHUV RI WK
LQ GHPDWHULDOL]HG IRUP DV RQ WKH FXW RIIl GDWH L H
DYDLO WKH IDFLOLW\ RI UHPRWH H YRWLQJ

352&('85( )25 5(027( ( 927,1*

7KH &RPSDQ\ KDV HQWHUHG LQWR DQ DUUDQJHPHQ
JLPLWHG 2&'6/° IRU IDFLOLWDWLQJ UHPRWH H YRWLQ
YRWLQJ DUH DV XQGHU
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$QQXDO 5HSRUW

D ,Q FDVH RI OHPEHUV UHFHLYLQJ DQ H PDLO IURP &'6/
7KH LQVWUXFWLRQV IRU VKDUHKROGHUV YRWLQJ HOHF
L 7KH VKDUHKROGHUV VKRXOG ORJ RQ WR WKH H YR
LL &OLFN RQ 6KDUHKROGHUV
LLL 1RZ (QWHU \RXU 8VHU ,'

D )RU &'6/ GLJLWV EHQHILFLDU\ ,°

E )RU 16'/ &KDUDFWHU '3 ,'IROORZHG E\ 'LJLWYV

F OHPEHUV KROGLQJ VKDUHV LQ 3K\VLFDO )RUP V

WKH &RPSDQ\
LY 1H[W HQWHU WKH ,PDJH 9HULILFDWLRQ DV GLVSO
Y .l \RX DUH KROGLQJ VKDUHV LQ GHPDW IRUP DQG

YRWHG RQ DQ HDUOLHU YRWLQJ RI DQ\ &RPSDQ\ WK
YL ,I\RX DUH D ILUVW WLPH XVHU IROORZ WKH VWHS

JRU OHPEHUV KROGLQJ VKDUHV LQ 'HPDW )RUP DQG 3K

(QWHU \RXU CGXPHW LIFOSKIDLVVXHG E\ ,QFRPH 7D[ 'HS
GHPDW VKDUHKROGHUV DV ZHOO DV SK\VLFDO VKDUH

x OHPEHUV ZKR KDYH QRW XSGDWHG WKHLU 3$1 ZL
DUH UHTXHVWHG2RROXWHVW KM RBUWKMLU QDPH DQ
QXPEHU LQ WKH 3$1 ¢HOG
,Q FDVH WKH VHTXHQFH QXPEHU LV OHVV WKDQ
EHIRUH WKH QXPEHU DIWHU WKH ¢UVW WZR FKDU
\RXU QDPH LV 5DPHVK .XPDU ZLWK VHTXHQFH QX
3$1 (HOG

(QWHU WKH DWH RI %LUWK DV UHFRUGHG LQ \RXU GH
VDLG GHPDW DFFRXQW RU IROLR LQ GG PP \\\\ IRUPDW
(QWHU WKH 'LYLGHQG %DQN 'HWDLOV DV UHFRUGHG L|Q \RXU
IRU WKH VDLG GHPDW DFFRXQW RU IROLR

x 30HDVH HQWHU WKH '2% RU 'LYLGHQG %DQN 'HW
UHFRUGHG ZLWKRWKHRBSBRY LSWORHDVH HQWHU WKH PHPE
WKH 'LYLGHQG %DQN GHWDLOV ¢HOG DV PHQWLR

YLL $IWHU HQWHULQJ WKHVH GHWDLOV DSSURSULD

YLLL OHPEHUV KROGLQJ VKDUHV LQ SK\VLFDO IRUP Z
VFUHHQ +RZHYHU PHPEHUV KROGLQJ VKDUHV LQ
&UHDWLRQY PHQX ZKHUHLQ WKH\ DUH UHTXLUHG WR
QHZ SDVVZRUG ILHOG .LQGO\ QRWH WKDW WKLV SD
IRU YRWLQJ IRU UHVROXWLRQV RI DQ\ RWKHU &RP
SURYLGHG WKDW &RPSDQ\ RSWV IRU H YRWLQJ W
UHFRPPHQGHG QRW WR VKDUH \RXU SDVVZRUG ZLW
NHHS \RXU SDVVZRUG FRQILGHQWLDO
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$QQXDO 5HSRUW

L[ JRU OHPEHUV KROGLQJ VKDUHV LQ SK\VLFDO IRUP
WKH UHVROXWLRQV FRQWDLQHG LQ WKLV 1RWLFH

[ &OLFN RQ WKH (961 IRU 27&2 ,17(51%$7,21%$//,0,7(' W

[L 2Q WKH YRWLQJ SDJH \RX ZLOO VHH 35(62/87,21 '(
WKH RSWLRQ 3<(6 12" IRU YRWLQJ 6HOHFW WKH RS
<(6 LPSOLHV WKDW \RX DVVHQW WR WKH 5HVROXWLI
WKH 5 HVROXWLRQ

[LL &OLFN RQ WKH 35(62/87,216 ),/( /,2.” LI \RX ZLVK
GHWDLOV

[LLL $IWHU VHOHFWLQJ WKH UHVROXWLRQ \RX KDY
FRQILUPDWLRQ ER[ ZLOO EH GLVSOD\HG ,I \RX ZLVK
WR FKDQJH \RXU YRWH FOLFN RQ 3&%$1&(/" DQG DFFR

[LY 2QFH \RX 38&21),50" \RXU YRWH RQ WKH UHVROXW
\RXU YRWH

[y <RX FDQ DOVR WDNH RXW SULQW RI WKH YRWLQJ (
RSWLRQ RQ WKH 9RWLQJ SDJH

[YL , ] " HPDW DFFRXQW KROGHU KDV IRUJRWWHQ WKH

LPDJH YHULILFDWLRQ FRGH DQG FOLFN RQ )RUJRW 3
WKH V\VWHP

[YLL 6KDUHKROGHUV FDQ DOVR FDVW WKHLU YRWHYV
DQGURLG EDVHG PRELOHV 7KH P 9RWLQJ DSS FDQ |
$SSOH DQG :LQGRZV SKRQH XVHUV FDQ GRZQORDG
'LQGRZV 3KRQH 6WRUH UHVSHFWLYHO\ 30HDVH IRC
PRELOH DSS ZKLOH YRWLQJ RQ \RXU PRELOH

[YLLL 1RWH IRU 1RQ * ,QGLYLGXDO 6KDUHKROGHUYV DC

¥ 1RQ ,QGLYLGXDO VKDUHKROGHUV L H RWKHU
&EXVWRGLDQ DUH UHTXLUHG WR ORJ RQ WR ZZZ HY
&RUSRUDWHYV

f $ VFDQQHG FRS\ RI WKH 5HJLVWUDWLRQ )RUP E
VKRXOG EH HPDLOHG WR KHOSGHVN HYRWLQJ#FGYV

3DJH 1R



$QQXDO 5HSRUW

f $IWHU UHFHLYLQJ WKH ORJLQ GHWDLOV D FRPSC
ORJLQ DQG SDVVZRUG 7KH &RPSOLDQFH XVHU ZR
ZKLFK WKH\ ZLVK WR YRWH RQ

7KH OLVW RI DFFRXQWY VKRXOG EH PDLOHG WI
DSSURYDO RI WKH DFFRXQWYV WKH\ ZRXOG EH DEO

$ VFDQQHG FRS\ RI WKH %RDUG 5HVROXWLRQ D
KDYH LVVXHG LQ IDYRXU RI WKH &XVWRGLDQ LI DC
V\VWHP IRU WKH VFUXWLQL]JHU WR YHULI\ WKH VDP

[L[ ,Q FDVH \RX KDYH DQ\ TXHULHV RU LVVXHV UHJD
$VNHG 4XHVWLRQV 2)$4V° DQG H YRWLQJ PDQXDO
XQGHU KHOS 6HFWLRQ RU ZULWH DQ HPDLO WR KHOS

,Q FDVH RI PHPEHUV UHFHLYLQJ WKH SK\VLFDO FRS\

$ 30HDVH IROORZ DOO VWHSV IURP VO QR L WR VO QR
% 7KH YRWLQJ SHULRG EHJLQV RQ DP RQ:HGQHVGD
S P RQ)ULGD\ WK 6HSWHPEHU 'XULQJ WKLV SHU
VKDUHVY HLWKHU LQ SK\VLFDO IRUP RU LQ GHPDWHULDC
6HSWHPEHU PD\ FDVW WKHLU YRWH HOHFWURQLFD
&'6/ IRUYRWLQJ WKHUHDIWHU
,Q FDVH \RX KDYH DQ\ TXHULHV RU LVVXHV UHJDUGLQ
4XHVWLRQV 3)$4V" DQG H YRWLQJ PDQXDO DYDLODEC(
6HFWLRQ RU ZULWH DQ HPDLO WR KHOSGHVN HYRWLQJ#

*HQHUDO ,QVWUXFWLRQV
.l \RX DUH DOUHDG\ UHJLVWHUHG ZLWK &'6/ IRUH YRWLQJ W
IRU FDVWLQJ YRWH

L 7KH YRWLQJ ULJKWV RI OHPEHUV VKDOO EH LQ SURSRUW
RI WKH &RPSDQ\ DV RQ )ULGD\ WK 6HSWHPEHU

LL 7KH IDFLOLW\ RI H YRWLQJ VKDOO RSHQ RQ D P RQ
S P RQ )ULGD\ WK 6HSWHPEHU OHPEHUV ZLOO
JULGD\ WK 6HSWHPEHU SP

LLL OHPEHU V FDQ RSW IRU RQO\ RQH PRGH RI YRWLQJ L H
OHHWLQJ RU YRWLQJ WKURXJK H YRWLQJ OHPEHUV ZKR
UHPRWH H YRWLQJ FDQ DWWHQG WKH $*0 EXW FDQQRW YR

3DJH 1R




$QQXDO 5HSRUW

LY OU 5DMHVK .XPDU $JUDZDO 3URSULHWRU 0V 5DMHVK
DSSRLQWHG DV WKH 6FUXWLQL]JHU WR VFUXWLQL]H WKH H

Y 7KH 6FUXWLQL]JHU VKDOO ZLWKLQ D SHULRG RI QRW HI[F
H YRWLQJ SHULRG XQORFN WKH YRWHYVY LQ WKH SUHVHQF
WKH &RPSDQ\ DQG PDNH D 6FUXWLQL]JHUTV UHSRUW RI
IRUWKZLWK WR WKH &KDLUPDQ RI WKH &RPSDQ\

YL 7KH UHVXOWY GHFODUHG DORQJ ZLWK WKH 6FUXWLQL]
ZZZ RWFRLQWHUQDWLRQDO LQ ZLWKLQ WZR GD\V RI SDVV
DQG FRPPXQLFDWHG WR %6( /LPLWHG

%QULHI QRWHYVY RQ WKH EDFNJURXQG DQG WKH IXQFWLRC
DSSRLQWPHQW DUH IXUQLVKHG EHORZ DORQJ ZLWK GHW
WKH %YRDUG &RPPLWWHHYV RI ZKLFK KH VKH LV D OHPEHU

&RUSRUDWH OHPEHUV )LQDQFLDO ,QVWLWXWLRQV LQ
DWWHQG WKH $QQXDO *HQHUDO OHHWLQJ DUH UHTXHYV
SHVROXWLRQ VXFK RWKHU GRFXPHQWY DXWKRULVLQ
$QQXDO *HQHUDO OHHWLQJ ZHOO LQ DGYDQFH

LL 7KH $QQXDO 5HSRUW RI WKH &RPSDQ\ FLUFXOD
PDGH DYDLODEOH RQ WKH &RPSDQ\YV ZHEVLWH DW Z22Z
Rl WKH %6( DW Z2ZZ EVHLQGLD FRP

LLL 1RPLQDWLRQ )RUP
OHPEHUV KROGLQJ VKDUHV LQ SK\VLFDO IRUP DQG GH
WKHLU VKDUHKROGLQJ LQ WKH &RPSDQ\ DV SHUPLWWH
UHDG ZLWK WKH 5XOHVY PDGH WKHUHXQGHU DUH UHTX
&RUSRUDWH B5HJLVWHUHG 2IILFH RI WKH &RPSDQ\

LY 7KH 5HJLVWHU Rl 'LUHFWRUV DQG .H\ ODQDJHULDO 3
XQGHU 6HFWLRQ RI WKH &RPSDQLHV $FW ZLOO E
DW WKH $QQXDO *HQHUDO OHHWLQJ

Y 7KH 6HFXULWLHVY DQG ([FKDQJH %YRDUG RI ,QGLD 6(%,
$FFRXQW 1XPEHU 3%1 E\ HYHU\ SDUWLFLSDQW LQ VHFX
HOHFWURQLF IRUP DUH WKHUHIRUH UHTXHVWHG WR V
ZLWK ZKRP WKH\ DUH PDLQWDLQLQJ WKHLU GHPDW DF
IRUP FDQ VXEPLW WKHLU 3%1 WR WKH &RPSDQ\ ,QWHIJ

3DJH 1R




\ \
$QQXDO 5HSRUW

' /LPLWHG )RUPHUO\ D SDUW RI ,QWHJUDWHG (QWHUS!
| 5HVLGHQF\ WK &URVV 6DPSLJH URDG ODOOHVZDUDP
| |

YL |OHPEHUV ZKR KROG VKDUHV LQ SK\VLFDO IRUP LQ PXC

‘ Q WKH VDPH RUGHU Rl QDPHV DUH UHTXHVWHG WR V
"OWHJUDWHG 5HJLVWU\ 0DQDJHPHQW 6HUYLFHV 3ULYE

" (OWHUSULVHV ,QGLD /WG 5 7% IRUFRQOVROLGDWLRC

\ \

YLL| 6XEMHFW WR UHFHLSW RI UHTXLVLWH QXPEHU RI YR\

. WKH GDWH RI WKH OHHWLQJ L H VW 6HSWHPEHU

YLLL ( PDLO 5HJLVWUDWLRQ OHPEHUV ZKR KDYH QRW UH

| VIDPH ZLWK WKH &RPSDQ\ LI KHOG LQ SK\VLFDO IRUP R

\ \

L[ |3XUVXDQW WR 6HFWLRQ DQG 6HFWLRQ RI WKH &
PDGH WKHUHXQGHU &RPSDQLHV FDQ VHUYH $QQXDO 5
HOHFWURQLF PRGH WR WKRVH OHPEHUV ZKR KDYH UH.
&RPSDQ\ RU ZLWK WKH 'HSRVLWRU\ 3DUWLFLSDQW V 0

DGGUHVV ZLWK WKH &RPSDQ\ FDQ QRZ UHJLVWHU WK
FRPPXQLFDWLRQ 5HJLVWUDWLRQ HEVPW HD RDL@WKEO

ZZZ RWFRLQWHUQDWLRQDO LQ WR ,QWHJUDWHG 5HJL

JRUPHUO\ D SDUW RI ,QWHJUDWHG (QWHUSULVHV ,QGL

RI WKH &RPSDQ\ OHPEHUV KROGLQJ VKDUHV LQ GHPDW

DIGGUHVV ZLWK WKHLU 'HSRVLWRU\ 3DUWLFLSDQW V

UHJLVWHUHG WKHLU HPDLO DGGUHVYV DUH DOVR HQWLW

XSRQ UHTXHVW

OHPEHUV GHVLULQJ DQ\ LQIRUPDWLRQ UHODWLQJ WR
&RPSDQ\ ZHOO LQ DGYDQFH VR DV WR HQDEOH WKH PDQ

|
|
|
|
|
\
|
|
|
|
\
ODFH, &KHQQDL
"Y
|
|
|
\
|
|
|
| 3DJH 1R
|
|



$QQXDO 5HSRUW

Q

$11¢(;8

'"HWDLOV RI '"LUHFWRUV VHHNLQJ UH DSSRLQWPHQW DSSRLQWPH

5(72 7+( 127,8&(

SDUWLFXODUYV

OV %DJ\DODNVKPL7LU

'DWH RI %LUWK

'‘DWH RISBISRAWQWPHQW

1

4XDOLILFDWLRQV

% &20

([SHUWLVH LQ VSHFLIL
$UHDV

FIXREW-ERAPscpLQLVvwWUDWI

1DPH RI WKH RWKHU &
KROGYV 'LUHFWRUVKLS

RPSDQLHYV LQ ZKLFK
1LO

1DPH RI &RPPLWWHH R
&RPSDQLHVKROBGK/L FK
OHPEHUVKLS &KDLUPD

I WKH RWKHU

QVKLS

1XPEHU RI VKDUHV KH
>LQ KLV RZQ QDPH RU
SHUVRQ RQ EHQHILFLD

DG LQ WKH &RPSDQ\
RQ EHKDOI RI RMOXHU
O EDVLV

5 HODWLRQVKLS ZLWK

PWKHU "LUHFWIRRODW
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$QQXDO 5HSRUW

' 5(&7256 5(3257

'HDU OHPEHUYV
<RXU 'LUHFWRUY KDYH SOHDVXUH LQ SUHVHQWLQJ WKH \W
$XGLWHG VWDWHPHQWY RI $FFRXQWV IRU WKH \HDU HQGHG 0

JLQDQFLDO 5HVXOWV

$ VXPPDU\ RI WKH FRPSDQ\ V ILQDQFLDO UHVXOWYV IRU WKH
5V LQ /DF
| souwerxoouv | SIR0R®Y 0R0ee
7RWDO 5HYHQXH
BURILWRVVY EHIRUH WD[ DIWH

7D[ ([SHQVHV ,QFOXGLQJ 'HIH
3URILW DIGVMV WD]

JLQDQFLDO 3HUIRUPDQFH
'XULQJ WKH ILQDQFLDO \HDU HQGHG VW ODUFK \RXU FR
ODNKV LQ WKH SUHYLRXV SHULRG 7KH QHW ORVV IRU WK
5V ODNKV UHSRUWHG LQ WKH SUHYLRXV SHULRG +RZH
ILQDQFLDO SRVLWLRQ RI WKH FRPSDQ\ DQG DUH RSWLPLVW
FRPSDQ\

'LYLGHQG
'XH WR FDUU\ IRUZDUG RI ORVVHV RI HDUOLHU \HDUV WKH G

6KDUH &DSLWDO

7KH SDLG XS (TXLW\ 6KDUH &DSLWDO DV DW ODUFK VWR
HTXLW\ VKDUHV IDFH YDOXH RI 5V HDFK 'XULQJ WKH \
UHFRPPHQGHG IRU VXE GLYLVLRQ RI (TXLW\ 6KDUHV RI 5V

5V HDFK ZKLFK zZzDV DSSURYHG E\ WKH 6KDUHKROGHUV WK
WKH (TXLW\ 6KDUHV RI IDFH YDOXH RI 5V HDFK ZHUH VXE
RI 5V HDFK E\ ZD\ RI FRUSRUDWH DFWLRQ WR WKH VKDUHK
- X0\

7KH FRPSDQ\ KDV QRW LVVXHG VKDUHV ZLWK GLIITHUHQWLDUC
HTXLW\ VKDUHYV

,QIRUPDWLRQ DERXW WKH SHUIRUPDQFH RI 6 XEVLGLDULHYV
7KH &RPSDQ\ KDV QR 6 XEVLGLDULHYVY $VVRFLDWHV -9 DV RQ
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$QQXDO 5HSRUW

&RUSRUDWH *RYHUQDQFH

7KH FRUSRUDWH JRYHUQDQFH QRUPV DV VSHFLILHG LQ 6(%,
5HIXODWLRQV DUH QRW DSSOLFDEOH WR &RPSDQ\ +RZ
&RPSDQ\ YROXQWDULO\

([ WUDFW RI $QQXDO 5HWXUQ
3XUVXDQW WR WKH SURYLVLRQV RI 6HFWLRQ D RI WKH
SHWXUQ IRU WKH ILQDQFLDO \HDU HQGHG ODUFK PDGH
$FW LV HOQFQB®NH@WBKAL FK IRUPV DQ LQWHJUDO SDUW RI WKL
FRPSDQ\ ZHEVLWH YL] ZZZ RWFRLQWHUQDWLRQDO LQ

MWQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLYV
$V UHTXLUHG XQGHU UHJXODWLRQ RI WKH 6(%, /LVWLQ
5HIXODWLRQV WKH PDQDJHPHQW GLVFXVVLRQ DQG DQD(
$SQQH[XWHR WKLV UHSRUW

'LUHFWRUV
,Q DFFRUGDQFH ZLWK WKH SURYLVLRQV RI BHFWLRQ RI W
RI $VVRFLDWLRQ OV %DJ\DODNVKPL 7KLUXPDODL 'LUHFWR
*HQHUDO OHHWLQJ DQG EHLQJ HOLJLEOH RIIHUV KHUVHOI |
DSSRLQWPHQW IRU WKH FRQVLGHUDWLRQ RI WKH OHPEHUYV
OHHWLQJ %ULHI SURILOH RI OV %DJ\DODNVKPL 7KLUXPDOD
$QQXDO *HQHUDO OHHWLQJ

$00 ,QGHSHQGHQW 'LUHFWRUV KDYH JLYHQ GHFODUDWLRQ
GRZQ XQGHU 6HFWLRQ RI WKH &RPSDQLHV $FW DQ
2EOLJDWLRQV DQG 'LVFORVXUH 5HTXLUHPHQWY 5HJXODWLR(

I1XPEHU RI OHHWLQJV RI WKH %RDUG
7KH %RDUG PHW JRXU WLPHV GXULQJ WKH ILQDQFLDO \HD
GLG QRW H[FHHG GD\V DV SUHVFULEHG LQ WKH &RPSDQL
DSSOLFDEOH 6HFUHWDULDO 6WDQGDUGYV LVVXHG E\ WKH ,QV

.H\ ODQDJHULDO 3HUVRQDO
7KH IROORZLQJ DUH WKH .H\ ODQDJHULDO 3HUVRQQHO RI W

OU 6KDLQH 6XQQ\ 0OXQGDSODNNDO :KR®H WLPH 'LUHF
OV &KLQQDPPD 3XOODWWXODWKHZ :KR®H WLPH 'LUHF
OV %DJ\DODNVKPL 7KLUXPDODL :KROH WLPH 'LUHFWR

OU %LNDVK 'DVK &KLHI )LQDQFLDO RIILFHU
OU '"HHSDN .XPDU 'DVK &RPSDQ\ 6HFUHWDU\ &RPSOLD
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&RPPLWWHHYV RI WKH %RDUG
7KH %RDUG RI 'LUHFWRUV KDV WKH IROORZLQJ &RPPLWWHH

$XGLW &RPPLWWHH
5SHPXQHUDWLRQ DQG 1RPLQDWLRQ &RPPLWWHH
6WDNHKROGHUYV 5HODWLRQVKLS &RPPLWWHH

%RDUG (YDOXDWLRQ
3XUVXDQW WR WKH SURYLVLRQV RI WKH &RPSDQLHV $FW
UHTXLUHPHQWY 5HJXODWLRQV D VWUXFWXUHG TXHVWL
WKH YDULRXV DVSHFWY RI WKH %RDUG V IXQFWLRQLQJ FRHF
HIHFXWLRQ DQG SHUIRUPDQFH RI VSHFLILF GXWLHV REOLJD

7KH SHUIRUPDQFH HYDOXDWLRQ RI WKH , QGHSHQGHQW 'LUH
7KH SHUIRUPDQFH HYDOXDWLRQ RI WKH &KDLUPDQ DQG WKH
,QGHSHQGHQW 'LUHFWRUV DQG 1RQ ([HFXWLYH 'LUHFWRUV
ZLWK WKH HYDOXDWLRQ SURFHVYV

%XVLQHVY *URZWK
<RXU &RPSDQ\ KDV D GHGLFDWHG WHDP RI ODQDJHPHQW ZzZK
EXVLQHVV RYHU WKH \HDUV <RXU 'LUHFWRUV EHOLHYH WKD
EXVLQHVV YROXPHV DQG SURILWDELOLW\ DQG DUH LQ WKH
HITHFWLYH XWLOL]J]DWLRQ RI LWV H[LVWLQJ UHVRXUFHYV

3DUWLFXODUV RI /RDQV *XDUDQWHHV RU ,QYHVWPHQWYV
&RPSDQLHV $FW
7KH &RPSDQ\ KDV QRW JLYHQ DQ\ ORDQV RU JXDUDQWHHV FF
&RPSDQLHV $FW

9LJLO OHFKDQLVP :KLVWOH %YORZHU 3ROLF\
IXUVXDQW WR 6HFWLRQ Rl WKH &RPSDQLHV $FW UH
%RDUG DQG LWV 3RZHUV 5XO0OHV DQG 5HIXODWLRQ R
S5HTXLUHPHQWY 5HJXODWLRQV WKH &RPSDQ\ KDV D :KL
RU JULHYDQFHYV WR SURYLGH DGHTXDWH VDIHIJXDUGYV DJD
PHFKDQLVP 7KH :KLVWOH %ORZHU 3ROLF\ KDV EHHQ SRV
AAAX}S }]vd Ev 3]}v oX]v

"XULQJ WKH \HDU XQGHU UHYLHZ QR FRPSODLQWY ZHUH UHFH

5HPXQHUDWLRQ 3ROLF\ RI WKH &RPSDQ\
7KH &XUUHQW SROLF\ LV WR KDYH DQ DSSURSULDWH PL[ RI
LOQGHSHQGHQFH RI WKH %RDUG DQG VHSDUDWH LWV IXQFW
WKH %RDUG FRQVLVWHG RI PHPEHUV RQH RI ZKRP LV H
LQGHSHQGHQW GLUHFWRUV
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$QQXDO 5HSRUW

7KH SROLF\ RI WKH &RPSDQ\ RQ GLUHFWRU V DSSRLQWPH
GHWHUPLQLQJ TXDOLILFDWLRQV SRVLWLYH DWWULEXWHYV L
XQGHU VXE 6HFWLRQ RI 6HFWLRQ RI WKH &RPSDQLHV $F

5HODWHG 3DUW\ 7ZUDQVDFWLRQV
$00 WUDQVDFWLRQV HQWHUHG ZLWK UHODWHG SDUWLHV IRU
RUGLQDU\ FRXUVH RI EXVLQHVV DQG WKDW WKH SURYLVLRQ
5XOHV PDGH WKHUHXQGHU DUH QRW DWWUDFWHG 7KXV D GL
&RPSDQLHV $FW LV QRW UHTXLUHG )XUWKHU WKHUH DU
\HDU XQGHU UHYLHZ ZLWK WKH 3URPRWHU 'LUHFWRUV RU
WUDQVDFWLRQV DUH PHQWLRQHG LQ WKH 1RWHV WR WKH )LQ

6LIJQLILFDQW ODWHULDO 2UGHUV 3DVVHG E\ WKH 5HJXOD
1R VLIQLILFDQW DQG PDWHULDO RUGHUYV KDV EHHQ SDVVHG
LPSDFW WKH JRLQJ FRQFHUQ VWDWXV RI WKH &RPSDQ\DQG L

'LUHFWRU V 5HVSRQVLELOLW\ 6WDWHPHQW
7R WKH EHVW Rl RXU NQRZOHGJH DQG EHOLHI DQG DFFRUGLQ
\RXU 'LUHFWRUV PDNH WKH IROORZLQJ VWDWHPHQWYV LQ WHU
D LQ WKH SUHSDUDWLRQ RI WKH DQQXDO ILQDQFLDO V
DSSOLFDEOH $FFRXQWLQJ 6WDQGDUGY KDYH EHHQ IROO

PDWHULDO GHSDUWXUHYV

IRU WKH ILQDQFLDO \HDU HQGHG ODUFK VXFK DF
WR WKH ILQDQFLDO VWDWHPHQWY KDYH EHHQ DSSOLHG
UHDVRQDEOH DQG SUXGHQW KDYH EHHQ PDGH VR DV WR
WKH &RPSDQ\ DQG RI WKH 3URILW DQG /RVV Rl WKH &RPS
WKDW SURSHU DQG VXIILFLHQW FDUH KDV EHHQ WDNHQ
LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKH &RPSDQ
&RPSDQ\DQG IRU SUHYHQWLQJ DQG GHWHFWLQJ IUDXG T
WKH DQQXDO ILQDQFLDO VWDWHPHQWY KDYH EHHQ SU
WKDW SURSHU LQWHUQDO ILQDQFLDO FRQWUROV ZHU
ILQDQFLDO FRQWUROV DUH DGHTXDWH DQG ZHUH RSHUD
| WKDW SURSHU V\VWHPV WR HQVXUH FRPSOLDQFH ZLWK
DQG WKDW VXFK VAIVWHPV ZHUH DGHTXDWH DQG RSHUDW

$XGLWRUYV
D 6WDWXWRU\ $XGLWRU
OV & 5DPDVDP\ % 6ULQLYDVDQ &KDUWHUHG $FFRXQWDQ
DXGLWRUV Rl WKH &RPSDQ\ IRU WKH \HDU HQGHG ODUFK
FRPPHQFLQYIURP $%ULO WR  ODUFK
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7KH ,QGHSHQGHQW $XGLWRUV 5HSRUW GRHV QRW FRQWDLQ
WKH \HDU XQGHU UHYLHZ

E &RVW $XGLW
7KH 3URYLVLRQ RI FRVW DXGLW UHTXLUHPHQWY LV QRW DSS

F 6HFUHWDULDO $XGLW

3XUVXDQW WR SURYLVLRQV RI 6HFWLRQ RI WKH &RPSDQL
$SSRLQWPHQW DQG 5HPXQHUDWLRQ RI 0DQDJHULDO 3HUVR(
OU 9 1$*$5%$-$1 &RPSDQ\ 6HFUHWDU\ LQ 3UDFWLFH &KHQQD
&RPSDQ\ IRU WKH ILQDQFLDO \HDU HQGHG ODUFK

HQF O RVMIGHDXWHR &VKLV 5HSRUW

7KH 6HFUHWDULDO $XGLW 5HSRUW GRHVY QRW FRQWDLQ DQ\ T

,QWHUQDO &4RQWURO V\VWHPV DQG WKHLU DGHTXDF\
<RXU &RPSDQ\ KDV DQ HIITHFWLYH LQWHUQDO FRQWURO DQG
DQRG VWUHQIJIWKHQHG ZLWK QHZ UHYLVHG VWDQGDUG RSHUD
FRQWURO SURFHGXUHVY DQG V\VWHPV FRPPHQVXUDWH ZLWK
PDLQ WUXVW RI LQWHUQDO DXGLW LV WR WHVW DQG UHYLHZ
EHQFKPDUNLQJ FRQWUROV ZLWK EHVW SUDFWLFHV LQ WKH
SURYLGH UHDVRQDEOH DVVXUDQFH IRU

% 6DIHIJXDUGLQJ $VVHWYV DQG WKHLU XVDJH

% ODLQWHQDQFH RI 3URSHU $FFRXQWLQJ 5HFRUGV DQG

% $GHTXDF\ DQG 5HOLDELOLW\ RI WKH LQIRUPDWLRQ XVHG
% &RPSOLDQFH RI ODZV DQG UHJXODWLRQV

7KH &RPSDQ\ KDV ZHOO ODLG RXW SROLF\ JXLGHOLQHV VWU
FRQWURO OHYHOV 7KH PDQDJHPHQW DQG WKH $XGLW &RPI
DGHTXDF\ RI WKH LQWHUQDO FRQWURO DQG WKH PDQDJHPH(
UHTXLUHPHQWY 7KH FRPSDQ\ KDV DQ LQWHUQDO DXGLWRU
$XGLW FRPPLWWHH

5HSRUWLQJ RI )UDXGYV
7TKHUH ZDV QR LQVWDQFH RI IUDXG GXULQJ WKH \HDU XQGH
UHSRUW WR WKH $XGLW &RPPLWWHH DQG RU %RDUG XQGHU

5LVN ODQDJHPHQW 3ROLF\
7KH &RPSDQ\ KDV ODLG GRZQ WKH SURFHGXUHV WR LQIRU
PLQLPLIDWLRQ SURFHGXUHY DQG WKH %RDUG KDV IRUPXODW
LWV $XGLW &RPPLWWHH DQG LWV PDQDJHPHQW VKRXOG FRO
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$QQXDO 5HSRUW

EXVLOQHVVY DQG GRFXPHQW WKHLU SURFHVV RI ULVN LGHQWLI
D ULVN PDQDJHPHQW SROLF\ VWUDWHJI\ $W SUHVHQW WKH
%RDUG PD\ WKUHDWHQ WKH HI[LVWHQFH RI WKH &RPSDQ\

&RUSRUDWH 6RFLDO 5HVSRQVLELOLW)\ 3ROLF\

$V SHU WKH SURYLVLRQ RI 6HFWLRQ RI &RPSDQLHV $FW
JLYH +XQGUHG &URUH RU PRUH RU WXUQRYHU RI 5XSHHV 20Q
ILYH FURUH RU PRUH GXULQJ WKH LPPHGLDWHO\ SUHFHGLQJ
WKH &RPSDQ\ VKRXOG VSHQG DW OHDVW RIDYHUDJH QHW S
LQ HYHU\ ILQDQFLDO \HDU $V WKH &RPSDQ\ GRHV QRW IDOC
FODXVH GRHV QRW DULVH DV RI QRZ

&RQVHUYDWLRQ RI (QHUJ\ 7HFKQRORJ\ $EVRUSWLRQ DQG
7KH 3DUWLFXODUV DV SUHVFULEHG XQGHU VXE 6HFWLRQ
ZLWK WKH &RPSDQLHV $FFRXQWV 5XOHV

&216(59$7,21 2) (1(57KH DYHUDJH FRQVXPSWLRQ RI (OHFW
<HDU 1,/LV

7(&+12/2*< $%62537,21 1,/

Y25(,*1 (;&+$1*( ($51,1*6 $1' 287*2
7RWDO ([FKDQJH XVHG DQG HDUQHG

L )RUHLJQ ([FKDQJH HDUQHG LQFOXGLQJ 'LlUHFW DQQG 1QGLUHFW H[SRU

LL )RUHLJQ ([FKDQJH XVHG 1,/ 1,/

3BDUWLFXODUV RI (PSOR\HHVY DQG 5 HODWHG 'LVFORVXUHYV

7KHUH DUH QR HPSOR\HHV GUDZLQJ UHPXQHUDWLRQ LQ HI[F
BHFWLRQ RI WKH &RPSDQLHV $FW UHDG ZLWK 5
$SSRLQWPHQW DQG 5HPXQHUDWLRQ RI ODQDJHULDO 3HUVI
UHPXQHUDWLRQ DQG RWKHU GHWDLOV DV UHTXLUHG XQGHU
5XOH RI WKH &RPSDQLHV $SSRLQWPHQW DQG 5HPXQHUD
SURYLGH®QE[WHH
ODWHULDO FKDQJHV DQG FRPPLWPHQWYV DIITHFWLQJ WKH |

HQG RI WKH ILQDQFLDO \HDU DQG WKH GDWH Rl WKH UHSRUW

7KHUH DUH QR PDWHULDO FKDQJHY DQG FRPPLWPHQWYV DIIHH
WKH HQG RI ILQDQFLDO \HDU DQG WKH GDWH RI WKLV UHSRU
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&RPSRVLWLRQ RI $XGLW &RPPLWWHH

$V SHU WKH SURYLVLRQV RI 6HFWLRQ RI WKH &RPSDQLH
&RPPLWWHH LV VWDWHG EHORZ

1DPH RI OHPEHU 'LUHFWRUVKLS RI OHPEHU 'HVLJQD

0U $UXQ 'DVK IRQ[HFXWLYH ,QGHSHQGHQWKDUHFW® U
0U %DODNULVKQDQ5DRQMEUDPORLDGHSHQGHQWHEBEREWRU

OU 6XEUDKPDQL\D 6LYDRFOPBFEKWMWK ,QGHSHQGHQWHEBHEWRU

'"HSRVLWYV
<RXU &RPSDQ\ KDV QRW DFFHSWHG DQ\ GHSRVLW ZLWKLQ WK
ZLWK WKH &RPSDQLHV $FFHSWDQFH RI '"HSRVLWYVY 5XOHV

ILVWLQJ ZLWK 6WRFN ([FKDQJHV
7KH &RPSDQ\ V VKDUHVY DUH FXUUHQWO\ OLVWHG LQ"WKH %6

$SSUHFLDWLRQ
<RXU 'LUHFWRUV ZLVK WR SODFH RQ UHFRUG WKHLU GHHS V
DQG IRU DGRSWLQJ WR WKH YDOXHV RI WKH FRPSDQ\ 7KH 9
*RYHUQPHQW DXWKRULWLHYVY EDQN FXVWRPHUV EXVLQHVYV
DQG FRQVLVWHQW VXSSRUW WR WKH &RPSDQ\

30DFH &KHQQDL JRU DQG RQ EHKDOI RI WK
'DWH

{ { {
OU 6XEUDKPDQL\D 6LYDP 5D
{ { { {  KIROHF WRPH 'L U
|,1
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$QQXDO 5HSRUW

$11(:85( $ 72 7+( "',5(&7256 5(3257
)250 12 0*7
(;75$&7 2) $118%/ 5(7851

$V RQ ILQDQFLDO \HDU HQGHG RQ

3XUVXDQW WR 6HFWLRQ RI WKH &RPSDQLHV $FW
ODQDJHPHQW $GPLQLVWUDWLRQ 5XOHV

5(*,675$7,21 27+(5 '(7$,/6

&, 1 / $ 3/&
SHILVWUDWLRQ 'DWH
1DPH RI WKH &RPSDQ\ | 27&2 ,17(51%$7,21%/ /,0,7('
&DWHJRBDWXBRU\ RI WKRKERRPSRRPSDQ\
$GGUHVV Rl WKH 5HILVYWHUW®W BRURWNN & 0 + 5RDG /1
FRQWDFW GHWDLOV +DODVXUX %D Q.JDIWRYMHWDND
(PDLO LQIR#RWFRLQWHUQDV
‘"HEVLWH ZZZ RWFRLQWHUQD
"KHWKHU OLVWHG &RPSOAQ@WVERE®SD Q\
1DPH $GGUHVV FRQWDGW HINWWVHGV5RIJ WU\ 0D QDO
5HIJLVWUDU 7UDQVIHU/SPH@WGLI DQ\
JRUPHUO\ D SDUW RI ,QWHJU
/WG

5DPDQD 5HVLGHQF\ WK &
ODOOHVZDUDP %DQJDORDMI
3KRQH

, 35,1&,3%/ %86,1(66 $&7,9,7,(6 2) 7+( QO3WIH EXVLQHVV $F
FRQWULEXWLQJ RU PRUH Rl WKH WRWDO WXUQRYHU RI

6| 1DPH DQG "HRFWPIDHWLRE &RGH RIWRKWRWDO W
1R SURGXFWV VHUYLFHYURGXFW|VHUYSLFPISDQ\

&RQVXOWDQF\ 5HDO (VWDWH 6HUYLFHYV

3$57,&8/%$56 2) +2/',1* 68%6,',$5< $1' $662&,$7( &203%$1,(6

6 1R 1$0( $1°' &, 1 */1 +2/ 1% RI VKDUH$SSOLFOEOH
$''5(66 2) 68%6, ,$5<KHOG BHFWLRQ
7+( &2033%4 $662&,$7(

127 $33/,&$%/(
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$QQXDO 5HSRUW

9 6+$5( +2/',1* 3%77(51 (TXLW\ 6KDUH &DSLWDO %YUHDNXS D
L &DWHJRU\ ZLVH 6KDUH +ROGLQJ

&DWHJRU\ RI| 1R RI 6KDUNWKKHHG DML QJ IR WKBKDUHV KHOG DW WKH HQG RI
6KDUHKROGHUV \HDU >$VORQFK @ >$V RQDUFK @ &KDQJ

'"HPDW| 3K\VLFDRWDO RI| '"HPDW 3K\VLFBRWDO RI )TULQJ
TRWDO TRWID Gy k H
6 KDUH 6KDURKpU
Vv \

3URPRWHU
,QGLDQ

,QGLYLGXPO +8)

E &HQWUDO [*RYOV
F 6WDWH *RYW®
G %RGLHV &RLLD
H %DQNV )| 1LO
| $Q\ RWKHU| 1LO

7TRWDO VKDUHKROGU
RI 3URPRWHU $

% 3XEOLF
6KDUHKROGLQJ
JQVWLWXW|LRQV

0XWXDO )X@Gy

D

E %DQNV )| 1L0
F &HQWUDO [*RYW
G
H

6WDWH *RIYW ¢y

9HQWXUH |&DSLWIL
1L0

)XQGV
| ,QVXUDQFH
&RPSDQLHYV

1LO 1LO| 1LO

J ).V 1L0 1L0| 1L0
K JRUHLJQ JHQWXU

&DpsLwDo )xQ&hP

L 2WKHUV VSHBLIN 1Lo| 1L0
6XBVRWDO % 1.0 1L0| 1LO

1LO| 1LO
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IR@VWLW
D %RGLHV &

L ,QGLDQ
LL 2YHUVHDNV1LO

E ,QGLYLGXDPOV
L ,QGLYLGXDO
VKDUHKROGHUV KR(
QRPLQDO VKPUH FD
XSWR5V ODNK

LL ,QGLYLGXDO
VKDUHKROGHUV KRQGLQJ
QRPLQDO VKPUH FDSLWDO
LQ H[FHVV R| 5V ODNK

F 2WKHUV VSHFLI\
1RQ 5HVLGHQW ,QGl
JRUHLJQ 1DWUR®@DO

&OHDULQJ OHPEHUV
TUXVWYV 1L0

6XBVRWDO %

7RWDO 3XEOLF
6KDUHKROGLQJ
% % %

& 6KDUHV KHOG_E\
&XVWRGLDQ IR 5\

$'5V
*UDQG 7TRWDD
$ % &

LBKDUHKROGLQJ RI 3URPRWHU

6KDUHKRQGBGKDYWKROGLQJ DW WoKHD EHKRQGLQJI RNWD
1DPH WKH \HDU

1R R RI RI 6 KDJUIHRV R]| RI RI 6KD
6KDUHVWRWB@OHGIHGKDUHVWRWDIB®HGJH
6KDUHW@RFXPEHUH | 6KDUHWQ®FXPE

WKH G WR WRWDO WKH G WR W
&RPSDHDKDUHYVY &RPSDHDYKDUH

0U 3UBGKM
3DQGD 1L0 1L0

7RWDO 1LO 1LO
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LIMIKDQJH LQ BURPRWHUY 6KDUHKROGLQJ

SDUWLFXODUV

6KDUH

EHJLQQLQJ RI

KROGLQ

\HDU

J&DX\E XVOIORV L Y H
VKBUHRBOGLQ

1R RI
VKDUH

RlI WR
VVKDUH
WKRRPS

WRORI
V VRKID U H

DQ\

RI WR
VVKDUH
WRKRRPS

OU 3UDGHHS .XPDU 3DQGD

$W WKH EHIJLQQLQJ RI WKH \

HDU

'DWH ZLVH LQFUHDVH LQ 3UH
GXUWHEH \HDU VEHEFEHDVR® W K
GHFUHDVH 1R WUDQVDHRWLH
DOORWPHQW WUDQVIHU E

PRWHU
RU LQF
RQ GXUL
RQXV

V 6KDU
UHDVH

lQJ WKH
VZHDW |

HKROGL

\HDU
AT XLW\

QJ

YD OXH
R 5V

DWH H L
LQJ

7KH FRPSDQ\ &DYLWXE IDFH RI LWV
HTXLW\ VKDUH BHRP VKD UH SM
VKDUHV Z H | LV 6@RRWFKKH

SHUFHQWDJH RI VKDUHKROG

$W WKH HQG RI WKH \HDU

,9 6KDUHKROGLQJ 3IDWWHUQ RI WRS WHQ 6KDUHKRO(
2ZWKHU WKDQ 'LUHFWRUV 3URPRWHUYV DQG +ROG

RV PKIOID WLY H 6K [
IGK ULQU WKH \HD
O1RK RUHVRI WRW D
PSIOMUW HVR1 WKH &F

6KDUHKROGLQJ D U H K
PEHILQQLQJ RI W
VIR RI RI WRWD

VKDUYRY WKH &R

YRYUDFK RI WKH 7H
6KDUHKROGHU

0$/7,/$7% 6%$+22
$W WEHOBH QJ RI
$W WKH HQG RI

WK
WKH

689(1'5% .80%5 3%1'%
$W WKH EHIJLQQLQJ

$W WKH HQG RI WKH

$1%$0 &+5%1 6$+8
$W WKH EHIJLQQLQJ
$W WKH HQG RI WKH

5$0%$.%$17 3%'+,
$W WKH EHJLQQLQJ
$W WKH HQG RI WKH
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$QQXDO 5HSRUW

80%$.$17% 3%'+,
$W WKH EHJLQQLQJ
$W WKH HQG RI WKH

%+$5%7, 3%'+,
$W WKH EHJLQQLQJ
$W WKH HQG RI WKH

5$7,.$17 3% '+,
$W WKH EHJLQQLQJ
$W WKH HQG RI WKH

5<$1 /2%2
$W WKH EHJLQQLQJ
$W WKH HQG RI WKH

75,6+% /2%?2
$W WKH EHJLQQLQJ
$W WKH HQG RI WKH
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$W WKH EHJLQQLQJ [RI WK|
$W WKH HQG RI WKH|\HDU

9 6KDUHKROGLQJ RI '"LUHFWRUV DQG .H\ ODQDJHULDO 3H

61 6KDUHKROGLQJ RI HDFK6'KDHHAWRQG LDPEXRXOORVLYH 6KDUH
HDFK .H\ 0DQDJHULDO BEHYRIMHO R |VGKKH WEKBHU\HD U
1R RI[ RI WRWILRO RI | RI WRWDO

0U $UXQ 'DVK VKDUHWKDUHV RKMKH/VKDUHV| Rl W
&RPSDQ\ &RPSDQ|\

$W WKH EHJLQQLQJ RI|WKH \HDU
'DWH ZLVH GHWDLOV
$W WKH HQG RI WKH \HDU
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$QQXDO 5HSRUW

9, ,1'"(%7('1(66QGHEWHGQHVYV RI WKH &RPSDQ\ LQFOXGLQJ LQ\

911

5(081(5%$7,21 2) ',5(&7256 $1' .(< 0$1$*(5,$/ 3(56211(/
$ 5HPXQHUDWLRQ WR 0DQDJLQJ 'LUHFWRU

IRU SD\PHQW
6HFXUHG
/IRDQV 8QVHquHﬁSR\J§yDo
H[FOXGLRDQV " OGHEWHGQH\
GHSRVLWYV
 QGHEWHGQHVV DW WKH EHJLQQLQJ RI WKH|ILQDQFLDO
\HDU
L 3ULQFLSDO $PRXQW 1LO 1L0
LLOQWHUHVW GXH EXW QRW [SIDIOG | 1LO 1LO | 1LO
LLL ,QWHUHVW DFFUXHG EXW. QRW DO 1LO | 1LO
7RWDO L LL LLL |1ILO 1L0 1LO | 1LO
&KDQJH LQ ,QGHEWHGQHVV|GXULQJ WKH ILQDQFLDO \HDU
$GGLWLRQ 1LO 1LO
SHGXFWLRQ 1L0 1L0 1LO | 1LO
1HW &KDQJH 1LO 1LO
 QGHEWHGQHVV DW WKH HQG RI WKH ILQDQFLDO \HDU
L 3ULQFLSDO $PRXQW 1L0 1L0
LL ,QWHUHVW GXH EXW QRMWLIS®OLG| 1LO 1LO | 1LO
LLL ,QWHUHVW DFFUXHG EXW. QRW TLDH 1LO | 1LO
7RWDO L LL LLL |1ILO 1L0

KROH WLPH 'LUH

61 3DUWLFXODUV RI 5HP XDDARIDWLRAQ 1DPH RI :17RWDO $PRXQW
0V%DJ\DODNVKRIKLQQDOPPD
7KLUXRDHODL 3XOODWW[X ODWKHZ

XSWR

*URVV VDODU\ $PRXQW|LQ 5V
D 6DODU\ DV SHU SURYLVLRQV FRQWDLQHG LQ
6HFWLRQ R VWKW, Q[F RP H
E 9DOXH RI SHUTXLVLWHNOX V " QFR®H 1L0
WD[ $FW
F B3URILWV LQ OLHX RI|MDRODU\ XQGHWLEHFWLR|QILO

,QFRPBI[ $FW
BWRFN 2SWLRQ 1L0 1L0 1L0
6ZHDW (TXLW\ 1L0 1L0 1L0
&RPPLVVLRQ 1L0 1L0 1L0
DV Rl SURILW
RWKHUV VSHFLI\«
2WKHUV SOHDVH VSHFLIILO 1L0 1L0
7RWDO $
&HLOLQJ DV SHU WKH $FN SD |N S DN S D
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% S5HPXQHUDWLRQ WR RWKHU GLUHFWRUYV

61] SDUWLFXODUV RI 1IDPH RI 'LUHFWRUV 7R W D|O
SHPXQHUDWIRQ $PRXQW
6XEUDKPDQL\PUKQY DIPfK6DODNULVKQD Q
5DPDPXUWK\

5DPDVXEUDPDQLDQ
,QGHSHQGHQWLO 1LO 1LO 1LO
'LUHFWRUV
YHH IRU DWWHQGLQJ
ERDUG FRPPLWWHH
PHHWLQJV

&RPPLVVLRQ| 1LO 1LO 1LO 1LO
2WKHUV soHDWVWE VSHFLI\|1LO 1LO 1LO
7TRWDO

2WKHU([HXWUYe 1LO 1LO 1LO
'LUHFWRUV

JHH IRU DWWHQ@GLQJ 1LO 1LO 1LO

ERDUG FRPPLWWHH
PHHWLQJV

&RPPLVVLRQ| 1LO 1LO 1LO 1LO
2WKHUV SOHDVO® VSHFLI\| 1LO 1LO 1LO
7TRWDO 1LO 1LO 1LO 1LO
7TRWDO %

7TRWDO

& 5(081(5%7,21 72 .(<0$1$*(5,%/ 3(56211(/ 27+(5 7+%$1 0' 0$1$*(:

61 SBDUWLFXODUV RI GHPXQHUDWLRQ .H\ ODQDJHULDO 3HUVRQQH
$PRXQW LQ 5XSHHV,
&(2 &6 &)2 7RWDO
"HHSDN . XP®IUNDV
‘DVK 'DVK
*URVV VDODU\ LQ 5V 1LO
D 6DODUSURKSWLRQVILO
FRQWDLQHG LQ 6HFWLRQ RI WKH
L QFRWID[ $FW
E 9DOXH RI SHUTXLVLMWHV X VLO 1LO 1LO
L QFRWID[ $FW
F 3URILWY LQ OLHX|RLODODPWLXQGHU| 1LO 1LO
6HFWLRQ W DQ FSRER\H
6WRFN 2SWLRQ 1LO 1LO 1LO 1LO
6ZHDW (TXLW\ 1LO 1LO 1LO 1LO
&RPPLVVLRQ 1LO 1LO 1LO 1LO
DV RI SURILW 1LO 1LO 1LO 1LO
RWKHUV VSHFLI\« 1LO 1LO 1LO 1LO
2WKHUV SOHDVH VSHELO 1LO 1LO 1LO
7RWDO 1LO
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9,, 3(1%$/7,(6 381,6+0(17 &203281',1* 2) 2))(1&(6

7\SH BHFWLRQWRLHI | HWDLOV R| SXWQORW
WK H '"HVFULSWBRQLVKPHQW®W 1&/7
&RPSDQLHV &RPSRXQGL®2857 6(9
$SFW 6(%), IHHV LPSRVHG

5HIXODWLRQ

$ &203%$1<
3HQDO W\ 1L0 1L0 1L0 1L0
3XQLVKPHQW | 1LO 1L0 1L0 1L0
&RPSRXQGLQJ| 1LO 1L0 1L0 1L0
% ',5(&7256
3HQDOW\ 1L0 1LO 1L0 1L0
3XQLVKPHQW | 1LO 1L0O 1L0 1L0
&RPSRXQGLQJ| 1LO 1L0 1L0 1L0
& 27+(5 2)),&(56 ,1 '()$8/7
3HQDOW\ 1L0 1LO 1L0 1L0
3XQLVKPHQW | 1LO 1LO 1L0 1L0
&RPSRXQGLQJ| 1LO 1L0O 1L0 1L0

$11(:85( % 72 7+( ',5(&7256 5(3257

0$1%$*(0(17 ',6&866,21 $1' $1$/<6,6

3XUVXDQW WR /LVWLQJ 5HIXODWLRQ RI WKH 6(%, /LVWLQ
5HIXODWLRQV DOLJQHG ZLKWK SARPSSOUAWVSYHWHQWYV WK
SHUIRUPDQFH RI WKH FRPSDQ\ DQG WKH FRPSDQ\ V YLVLR
RSHUDWLRQDO DQG ILQDQFLDO UHVXOWYVY LQ EHWWHU OLJKW

'XULQJ WKH \HDU WKH FRPSDQ\ FRXOG QRW JHW PRUH
7KH PDQDJHPHQW KRSHV WKDW LQ WKH FRPLQJ \HDUV WKH
ZRXOG EH UHIOHFWHG LQ ILQDQFLDO VWDWHPHQWYV

7KH FRPSDQ\ FRQWLQXHV WR ORRN IRU SURMHFWYV ZKLFK DU
LI IRXQG ZRXOG XQGHUWDNH WKH VDPH WR FUHDWH D VXVWL

%XVLQHVV 6HIPHQW

7KH &RPSDQ\ LV LQWR WKH EXVLQHVV Rl &RQVXOWDQF\ VHUY
PDLQO\LQ ,QGLDQ ODUNHW

J)LQDQFLDO SHUIRUPDQFH

<RXU FRPSDQ\ WRWDO LQFRPH GHFUHDVHG IURP 5V ODFV
RXU SURILW DIWHU WD[ GHFUHDVHG IURP 5V ODFV WR OR

3DJH 1R




$QQXDO 5HSRUW

PDQDJHPHQW FRQVXOWDQF\ VHUYLFHY DQG WKHUH ZDV QRW |
&RPSHWLWLRQ

7KH FRPSDQ\ KDV WR IDFH VWLII FRPSHWLWLRQ IRU LWV FRQV
5LVN DQG &RQFHUQV

7KH &RPSDQ\ UHFRJQL]JHV WKH LPSRUWDQFH RI ZHOO VWUXF\
HOHPHQWY RI ULVN 7KH PDQDJHPHQW WHDP RI WKH FRPSDQ
LOQYROYHG LQ LWV YDULRXV EXVLQHVV DFWLYLWLHYVY DQG ZRU

+XPDQ 5HVRXUFHYV

<RXU 'LUHFWRUV ZDQW WR SODFH RQ UHFRUG WKHLU DSSUHTE
OHYHOV ZKR WKURXJK WKHLU VWHDGIDVWQHVY VROLGDULMW
SRVVLEOH IRU WKH &RPSDQ\ WR DFKLHYH LWV FXUUHQW VWD)

&DXWLRQDU\ 6WDWHPHQW

7KH PDQDJHPHQW GLVFXVVLRQ DQG DQDO\WVLV UHSRUW GHYV
HISHFWDWLRQV RU SUHGLFWLRQV PD\ EH IRUZDUG ORRNLQ
UHIJXODWLRQV $FWXDO UHVXOWYV PD\ GLIIHU PDWHULDOO\ U]

$11(:85( & 72 7+( ',5(&7256 5(3257
YRUP 1R 05
6(&5(7$5,%/ $8',7 5(3257
)25 7+( ),1$1&,$/ <($5 (1'(" VW ODUFK
>3XUVXDQW WR VHFWLRQ RI WKH &RPSDQLHV $F\
&RPSDQLHV $SSRLQWPHQW DQG 5HPXQHUDWLRQ RI 0D

7R
7KH OHPEHUYV
27&2 QWHUQDWLRQDO /LPLWHG

&,1 / . $ 3/&
VW &URVV & 0 + 5RDG /DNVKPLSXUDP
+DODVXUX %DQJDORUH .DUQDWDND

, KDYH FRQGXFWHG WKH VHFUHWDULDO DXGLW RI WKH FRP
DGKHUHQFH WR JRRG FRASRUDRDWH BQDWWR GEHD HLRDWWMIBGU F
FRPSDQ\ 6HFUHWDULDO $XGLW ZDV FRQGXFWHG LQ D PDQQH
WKH FRUSRUDWH FRQGXFWV VWDWXWRU\ FRPSOLDQFHV DQG
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%DVHG RQ P\ YHULILFDWLRQ RI WKH 27&2 ,QWHUQDWLRQDO
UHWXUQV ILOHG DQG RWKHU UHFRUGY PDLQWDLQHG E\ WKH
&RPSDQ\ LWV RIILFHUV DJHQWY DQG DXWKRUL]J]HG UHSUHVI
KHUHE\ UHSRUW WKDW LQ P\ RSLQLRQ WKH FRPSDQ\ KDV G
HQGHG RQ VW ODUFK FRPSOLHG ZLWK WKH VWDWXWR!
&RPSDQ\ KDV SURSHU ERDUG SURFHVVHY DQG FRPSOLDQFH
DQG VXEMHFW WR WKH UHSRUWLQJ PDGH KHUHLQDIWHU

, KDYH H[DPLQHG WKH ERRNV SDSHUV PLQXWH ERRNV IRUP)\
27&2 QWHUQDWLRQDO /LPLWHG 3WKH &RPSDQ\" IRU WKH ILC
WR WKH SURYLVLRQV RI

L 7KH &RPSDQLHV $FW WKH $FW DQG WKH UXOHV PDG
LL 7KH 6HFXULWLHV &RQWUDFWV 5HJXODWLRQ $FW

LLL 7KH 'HSRVLWRULHV $FW DQG WKH 5HIJXODWLRQV D¢
LY )YRUHLJIQ ([FKDQJH ODQDJHPHQW $FW DQG WKH UXC

H[WHQW RI )RUHLJQ 'LUHFW ,QYHVWPHQW 2YHUVHDV 'L
%RUURZLQJV
Y 7KH IROORZLQJ 5HJXODWLRQV DQG *XLGHOLQHVY SUHVFL
,QGLD $FW 6(%, $SFW
D 7KH 6HFXULWLHV DQG ([FKDQJH %RDUG RI ,QGLD
7JDNHRYHUV 5HJXODWLRQV

E 7KH 6HFXULWLHYV DQG ([FKDQJH %RDUG RI ,QGLD 3U

F 7KH BHFXULWLHV DQG ([FKDQJH %RDUG Rl ,QGLD ,VV
5HIJXODWLRORW DSSOLFDEOH DV WKH FRPSDQ\ KDV QR
WKH ILQDQFLDO \HDU XQGHU UHYLHZ

G 7KH 6HFXULWLHV DQG ([FKDQJH %RDUG RI ,QGLD 6KI

1RW DSSOLFDEOH DV WKH &RPSDQ\ KDV QRW JUD
GXULQJ WKH ILQDQFLDO \HDU XQGHU UHYLHZ

H 7KH 6HFXULWLHV DQG ([FKDQJH %RDUG RI ,QGLD
5HIJXODWLRQORW DSSOLFDEOH DV WKH &RPSDQ\ KDV QF
GXULQJ WKH ILQDQFLDO \HDU XQGHU UHYLHZ

|  7KH 6HFXULWLHV DQG ([FKDQJH %RDUG RI ,QGLD 5t}

$JHQWYV 5HJXODWLRQV UHJDUGLQJ WKH &RPSDQLH
J 7KH BHFXULWLHYV DQG ([FKDQJH %RDUG RI ,QGLD 'HO
DQG

K 7KH 6HFXULWLHVY DQG ([FKDQJH %RDUG RI ,QGLDRW X\
DSSOLFDEOH DV WKH &RPSDQ\ KDV QRW ERXJKW EDFN
\HDU XQGHU UHYLHZ

3DJH 1R



$QQXDO 5HSRUW

, KDYH DOVR H[DPLQHG FRPSOLDQFH ZLWK WKH DSSOLFDEOF

L 6HFUHWDULDO 6WDQGDUGYV LVVXHG E\ 7KH ,QVWLWXWH
LL 7KH /LVWLQJ $JUHHPHQW DV SHU 6(%, /LVWLQJ 2EOLJC
5HIXODWLRQV HQWHUHG LQWR E\ WKH &RPSDQ\ ZLWHK

'XULQJ WKH SHULRG XQGHU UHYLHZ WKH &RPSDQ\ KDV FRPS¢
SHIXODWLRQV *XLGHOLQHV o6WDQGDUGV HWF PHQWLRQHG

, IXUWKHU UHSRUW WKDW

7TKH %RDUG RI 'LUHFWRUV RI WKH &RPSDQ\ LV GXO\ FRC
'LUHFWRUV 1RQ ([HFXWLYH 'LUHFWRUV DQG ,QGHSHQGH
'LUHFWRU 7KH FKDQJHV LQ WKH FRPSRVLWLRQ RI WKH %R
XQGHU UHYLHZ ZHUH FDUULHG RXW LQ FRPSOLDQFH ZLWK V

$GHTXDWH QRWLFH LV JLYHQ WR DOO GLUHFWRUV WR VFK
DJHQGD ZHUH VHQW DW OHDVW VHYHQ GD\V LQ DGYDQFH I
LQIRUPDWLRQ DQG FODULILFDWLRQV RQ WKH DJHQGD L
SDUWLFLSDWLRQ DW WKH OHHWLQJ

7KHUH DUH DGHTXDWH V\VWHPV DQG SURFHVVHV LQ WKH F
RI WKH FRPSDQ\ WR PRQLWRU DQG HQVXUH FRPSOLDQFH
JXLGHOLQHYV

'XULQJ WKH SHULRG XQGHU DXGLW WKH FRPSDQ\ KDV VX
SHU VKDUH WR 5V SHU VKDUHYV Z H | WK -XO\

30DFH &KHQQDL

'‘DWH { { 1DPH Rl &RPSDQ\ BHFUHWDU\ LQ SUD
)&6 1R
&3 1R
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$11(:85( ' 72 7+( ', 5(&7256 5(3257

' 6&/2685( ,1,5(&72569 5(3257 38568$17 72 6(&7,21 2) 7+( &203%
$&7 5($' :,7+ &203$1,(6 $332,170(17 $1' 5(081(5$7,21 2)
0$1$+*(5,$/ 3(56211(/ 58/(6

[6WIQR S5HTXLUHPHQWYV 'LVFORVXU

iX7KH UDWLR RI WKH UHPXQHUDMPLR R | RW KiHD FIKU & E WHRFMG B W IWRR
WKH PHGLDQ UHPXQHUDWLRQ RI WKH HPSOR\HHV RI WKH$ 0U
&RPSDQ\ IRQDMKH.DO \HDU 0OU 6XEUDKPDQL\D 6LYDP 5D DPXU\
0V &KLQQDPPD3XOODWWX DPWKHZ
OU%DODNULVKQDQ5DPDVXEISDPDQL
0U $UXQ 'DVK 1$
0V %DJ\DODNVKPL 7KLUXPDODL

7KH SHUFHQWDJH LQFUHDVH LQ UHPXQHUDWLRQ RI HDFK 1DP!
'LUHFWRU &KLHI )LQDQFLDO 2IILFHU DQG 1BU 6KD
&RPSDQ\ 6HFUHWDU\ LQ WKHULGEBBDKODADWD 6LYDP 5DPDPXUW

0V &KLQQDPPDIWKHIDWWX 0D$

0V %DJ\DODNVKPL 7KLUXPDQ@®L

0U%DOBRDIQSDPDVXEUDPDQUIQ

0U $UXQ 'DVK 13

0U %W DDAGK) 2

OU 'HHSDN .XP&B 'DVK

OU 6KDLQH 6XQQ\ 0XQGDSOBMMDO LU
DQWKHUHIRUH FRPSDUDEOH DPR)
ZDV QRW DYDLODEOH IRU GHWHUPLQ
GHFUHDVH LQ WKH UHPXQHUDWLRQ

0OV &KLQQDPPD 3XOODWWX 0WWKHZ

-XO\ DQG WKHUHIRUH FRPSDUDEOH
UHPXQHUDWDR® ZODVEQRWRU GHWHUF
SHUFHQWDJH LQFUHDVH GHFUHDVH

0V %DJ\DODNVKPL ZKY IPTRLEBAOHG D
WLPH 'LDHFMARKXO\ DQG WKHUHIRUH
FRPSDUDEOH DPRXQW Rl UHPXQHUDYV
GHWHUPRQBWURBQWDJH LQFUHDVH
UHPXQHUDWLRQ
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7KH SHUFHQWDJH LQFUHDVH LQ WKH PHGLDQ

UHPXQHUDWLRQ RI HPSOR\VHHV LQ WKH

ILQDQFLDO \HDU

7KH QXPEHU Rl SHUPDQHQW HPSOR\HHV RQ WKH

UROOV RI FRPSDQ\

$YHHUDSHUFHQWDJH LQF UWR¥MHUMU H DLGUFRIBAEO/HILIDGM RRIQHIP\S O R\ H |
VDODULHV RI HPSOR\HHV RWRW ¥ HUK W & D/QK BiDRMDQ B U B DD@E Q U R\
SHUVRQQHOLQ® QWD O DN VU BRGVIRWQ\) H O

FRPSDULVRQ ZLWK WKH SHUFHQWDJH LQFUHDVH LQ WKH
PDQDJHULDO UHPXQHUDWLRQ DQG MXVWLILFDWLRQ WKHUHRI
DQG SRLQW RXW LI WKHUH DUH DQ\ H[FHSWLRQDO
FLUFXPVWDQFHVY IRU LQFUHDVH LQ WKH PDQDJHULDO
UHPXQRQDW

$IILUPDWLRQ WKDW WKH UHPXQHUDWLRQ LV DV SHU WKH <
5HPXQHUDWLRQ 3ROLF\ Rl WKH &RPSDQ\

1RWHVY O0ODQDJHULDO 3HUVRQQHO LQFOXGHV ZKROH WLPH '"LUHFW
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,1'(3(1'(17 $8',725 6 5(3257
72 7+( 0(0% (56 2) 27&2 ,17(51$7,21%/ /,0,7("

5HSRUW RQ WKH $XGLW Rl WKH 6WDQGDORQH )LQ
2SLQLRQ

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ VWDQGDORQH ILQDQFL
&RPSDQ\" ZKLFK FRPSULVH WKH %DODQFH 6KHHW DV DW 0D
LQFOXGLQJ 2WKHU &RPSUHKHQVLYH ,QFRPH WKH 6WDWHPH
JORZV IRU WKH \HDU HQGHG RQ WKDW GDWH DQG D VXPPDU
H[SODQDWRU\ LQIRUPDWLRQ KHUHLQDIWHU UHIHUUHG WR DV

,Q RXU RSLQLRQ DQG WR WKH EHVW RI RXU LQIRUPDWLRQ [
DIRUHVDLG VWDQGDORQH ILQDQFLDO VWDWHPHQWYV JLYH WK
$FW° LQ WKH PDQQHU VR UHTXLUHG DQG JLYH D WUXH DQG
6WDQGDUGYV SUHVFULEHG XQGHU VHFWLRQ RI WKH $FW
6WDQGDUGV 5XOHV DV DPHQGHG 3,QG $6° DQG RWKH!
,QGLD RI WKH VWDWH RI DIIDLUV Rl WKH &RPSDQ\ DV DW 0L
LQFRPH FKDQJHV LQ HTXLW\ DQG LWV FDVK IORZV IRU WKH \F

%DVLV IRU 2SLQLRQ

‘H FRQGXFWHG RXU DXGLW RI WKH VWDQGDORQH ILQDQFLD
$XGLWLQJ VSHFLILHG XQGHU VHFWLRQ RI WKH $FW 6%V
IXUWKHU GHVFPUGEWMBULY SWKHSRQVLELOLWLHY IRU WKH $XGLYV
VHEWLRQ RI RXU UHSRUW :H DUH LQGHSHQGHQW RI WKH &RP
WKH ,QVWLWXWH RI &KDUWHUHG $FFRXQWDQWV Rl ,QGLD ,&
DUH UHOHYDQW WR RXU DXGLW Rl WKH VWDQGDORQH ILQDQ
5XOHV PDGH WKHUH XQGHU DQG ZH KDYH IXOILOOHG RXU RV
UHTXLUHPHQWY DQG WKH ,&$, V &RGH Rl (WKLFV :H EHOLH)
VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RX!

.H\ $XGLW ODWWHUV

.H\ DXGLW PDWWHUV DUH WKRVH PDWWHUV WKDW LQ RXU S|
DXGLW RI WKH VWDQGDORQH ILQDQFLDO VWDWHPHQWYV RI W
FRQWH[W RI RXU DXGLW RI WKH VWDQGDORQH ILQDQFLDO VW
DQG ZH GR QRW SURYLGH D VHSDUDWH RSLQLRQ RQ WKHVH P

,QIRUPDWLRQ 2WKHU WKDQ WKH 6WDQGDORQH )LQDQFLDO 6\

7KH &RPSDQ\ V %RDUG RI 'LUHFWRUV LV UHVSRQVLEOH IRU W
LQIRUPDWLRQ FRPSULVHV WKH LQIRUPDWLRQ LQFOXGHG LQ
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SHSRUW LQFOXGLQJ $QQH[XUHV WR %RDUG V 5HSRUW %XVL
DQG 6KDUHKROGHU V ,QIRUPDWLRQ EXW GRHV QRW LQFOXG!|
UHSRUW WKHUHRQ

2XU RSLQLRQ RQ WKH VWDQGDORQH ILQDQFLDO VWDWHPHOQ\
H[SUHVV DQ\ IRUP RI DVVXUDQFH FRQFOXVLRQ WKHUHRQ

,Q FRQQHFWLRQ ZLWK RXU DXGLW Rl WKH VWDQGDORQH ILQEL
LQIRUPDWLRQ DQG LQ GRLQJ VR FRQVLGHU ZKHWKHU WKH
VWDQGDORQH ILQDQFLDO VWDWHPHQWY RU RXU NQRZOHGJF
DSSHDUV WR EH PDWHULDOO\ PLVVWDWHG

, I EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG ZH FRQFOXGH \
LQIRUPDWLRQ ZH DUH UHTXLUHG WR UHSRUW WKDW IDFW :H

ODQDJHPHQW V 5HVSRQVLELOLW\ IRU WKH 6WDQGDORQH )LQ

7KH &RPSDQ\ V %RDUG RI 'LUHFWRUV LV UHVSRQVLEOH IRU V
UHVSHFW WR WKH SUHSDUDWLRQ Rl WKHVH VWDQGDORQH IL
ILQDQFLDO SRVLWLRQ ILQDQFLDO SHUIRUPDQFH WRWDO FR
RI WKH &RPSDQ\ LQ DFFRUGDQFH ZLWK WKH ,QG $6 DQG RW
,QGLD 7KLV UHVSRQVLELOLW\ DOVR LQFOXGHV PDLQWHQDQ
WKH SURYLVLRQV RI WKH $FW IRU VDIHJXDUGLQJ WKH DVVH'
IUDXGY DQG RWKHU LUUHJXODULWLHY VHOHFWLRQ DQG DS
MXGJPHQWY DQG HVWLPDWHY WKDW DUH UHDVRQDEOH DQG S
DGHTXDWH LQWHUQDO ILQDQFLDO FRQWUROV WKDW ZHUH
FRPSOHWHQHVV Rl WKH DFFRXQWLQJ UHFRUGY UHOHYDQW
ILQDQFLDO VWDWHPHQWY WKDW JLYH D WUXH DQG IDLU YLH?Z
IUDXG RU HUURU

,Q SUHSDULQJ WKH VWDQGDORQH ILQDQFLDO VWDWHPHQWYV
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ GLVFORVLQJ D
WKH JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV PDQDJH
FHDVH RSHUDWLRQV RU KDV QR UHDOLVWLF DOWHUQDWLYH

7KH %RDUG RI 'LUHFWRUVY DUH UHVSRQVLEOH IRU RYHUVHHLC
$XGLWRU V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH 6WD

2XU REMHFWLYHY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH
ZKROH DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHL
WKDW LQFOXGHV RXU RSLQLRQ 5HDVRQDEOH DVVXUDQFH LV
DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK 6%V ZLOO DOZD\
OLVVWDWHPHQWY FDQ DULVH IURP IUDXG RU HUURU DQG DUH
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WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH |
VWDQGDORQH ILQDQFLDO VWDWHPHQWYV

$V SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK 6$V ZH H[HUFL\
VFHSWLFLVP WKURXJKRXW WKH DXGLW :H DOVR

e Identify and assess the risks of material misstatement of the standalone financial statements, whether

GXH WR IUDXG RU HUURU GHVLJQ DQG SHUIRUP DXGLW SUR
HYLGHQFH WKDW LV VXIILFLHQW DQG DSSURSULDWH WR SUR
PDWHULDO PLVVWDWHPHQW UHVXOWLQJ IURP IUDXG LV KLJ
LOQYROYH FROOXVLRQ IRUJHU\ LQWHQWLRQDO RPLVVLRQV F

e Obtain an understanding of internal financial controls relevant to the audit in order to design audit

SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWD
UHVSRQVLEOH IRU HI[SUHVVLQJ RXU RSLQLRQ RQ ZKHWKHU W
VI\VWHP LQ SODFH DQG WKH RSHUDWLQJ HITHFWLYHQHVV RI1 V.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
DQG UHODWHG GLVFORVXUHY PDGH E\ PDQDJHPHQW

e Conclude on the appropriateness of management's use of the going concern basis of accounting and,

EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG ZKHWKHU D PD)
WKDW PD\ FDVW VLJQLILFDQW GRXEW RQ WKH &RPSDQ\ V DEI
WKDW D PDWHULDO XQFHUWDLQW\ H[LVWYV ZH DUH UHTXLUH
GLVFORVXUHV LQ WKH VWDQGDORQH ILQDQFLDO VWDWHPHQ
RSLQLRQ 2XU FRQFOXVLRQV DUH EDVHG RQ WKH DXGLW HYL
+RZHYHU IXWXUH HYHQWYV RU FRQGLWLRQV PD\ FDXVH WKH &

e Evaluate the overall presentation, structure and content of the standalone financial statements, including
WKH GLVFORVXUHV DQG ZKHWKHU WKH VWDQGDORQH ILQDQF
HYHQWV LQ D PDQQHU WKDW DFKLHYHV IDLU SUHVHQWDWLRQ

ODWHULDOLW\ LV WKH PDJQLWXGH RI PLVVWDWHPHQWYV LQ W
LQ DJJUHJDWH PDNHV LW SUREDEOH WKDW WKH HFRQRPLF
ILQDQFLDO VWDWHPHQWY PD\ EH LQIOXHQFHG :H FRQVLGHU
SODQQLQJ WKH VERSH RI RXU DXGLW ZRUN DQG LQ HYDOXDW1
RI DQ\ LGHQWLILHG PLVVWDWHPHQWY LQ WKH ILQDQFLDO VW|

‘H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH U
DQG WLPLQJ RI WKH DXGLW DQG VLIJQLILFDQW DXGLW ILQGL
FROQWURO WKDW ZH LGHQWLI\ GXULQJ RXU DXGLW

‘H DOVR SURYLGH WKRVH FKDUJHG ZLWK JRYHUQDQFH ZLWK
HWKLFDO UHTXLUHPHQWY UHJDUGLQJ LQGHSHQGHQFH DQG
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$QQXDO 5HSRUW

PDWWHUV WKDW PD\ UHDVRQDEO\ EH WKRXJKW WR EHDU R(
VDIHIXDUGYV

JURP WKH PDWWHUV FRPPXQLFDWHG ZLWK WKRVH FKDUJHG .
ZHUH RI PRVW VLIJQLILFDQFH LQ WKH DXGLW RI WKH VWDQGD
WKHUHIRUH WKH NH\ DXGLW PDWWHUY :H GHVFULEH WKHVH
SUHFOXGHY SXEOLF GLVFORVXUH DERXW WKH PDWWHU RU ZK
D PDWWHU VKRXOG QRW EH FRPPXQLFDWHG LQ RXU UHSRUW
UHDVRQDEO\ EH HI[SHFWHG WR RXWZHLJK WKH SXEOLF LQWHU
VXFK FRPPXQLFDWLRQ

5SHSRUW RQ 2WKHU /HIJDO DQG 5HIJXODWRU\ 5SHTXLUHPHQWYV
$V UHTXLUHG E\ 6HFWLRQ RI WKH $FW EDVHG RQ RXU L

D ‘H KDYH VRXJKW DQG REWDLQHG DOO WKH LQIRUPDWI
NQRZOHGJH DQG EHOLHI ZHUH QHFHVVDU\ IRU WKH SXUS

E ,Q RXU RSLQLRQ SURSHU ERRNV RI DFFRXQW DV UHTXL
DV LW DSSHDUV IURP RXU HIDPLQDWLRQ RI WKRVH ERRN\

F 7KH %DODQFH 6KHHW WKH 6WDWHPHQW RI 3URILW DQ
6WDWHPHQW RI &KDQJHV LQ (TXLW\ DQG WKH 6WDWHPHC
DIJUHHPHQW ZLWK WKH UHOHYDQW ERRNV RI DFFRXQW

G ,Q RXU RSLQLRQ WKH DIRUHVDLG VWDQGDORQH ILQDQ
XQGHU BHFWLRQ RI WKH $FW UHDG ZLWK 5XOH RI WK

H 2Q WKH EDVLV RI WKH ZULWWHQ UHSUHVHQWDWLRQV U
RQ UHFRUG E\ WKH %RDUG RI 'LUHFWRUV QRQH RI WKH
IURP EHLQJ DSSRLQWHG DV D GLUHFWRU LQ WHUPV RI 6H

|  :LWK UHVSHFW WR WKH DGHTXDF\ RI WKH LQWHUQDO
&RPSDQ\ DQG WKH RSHUDWLQJ HIIHFWLYHQHVV RI VXF
S$QQH[XUH $° 2XU UHSRUW H[SUHVVHV DQ XQPRGLILHG
HIITHFWLYHQHVV RI WKH &RPSDQ\ V LQWHUQDO ILQDQFLD

J 'LWK UHVSHFW WR WKH RWKHU PDWWHUYVY WR EH LQFO X¢
RI WKH &RPSDQLHV $XGLW DQG $XGLWRUV 5XOHV [
RXU LQIRUPDWLRQ DQG DFFRUGLQJ WR WKH H[SODQDWLF

L 7KH FRPSDQ\ GRHVY QRW KDYH DQ\ SHQGLQJ OLW
SRVLWLRQ
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$QQXDO 5HSRUW

LL 7KH FRPSDQ\ GLG QRW KDYH DQ\ ORQJ WHUP FR
ZKLFK WKHUH ZHUH DQ\ PDWHULDO IRUHVHHDEOH

LLL 7KHUH KDV EHHQ QR GHOD\ LQ WUDQVIHUULQ
,QYHVWRU (GXFDWLRQ DQG 3URWHFWLRQ )XQG E\

$V UHTXLUHG E\ WKH &RPSDQLHV $XGLWRU V 5HSRUW 2L
*RYHUQPHQW LQ WHUPV RI 6HFWLRQ RI WKH $FW ZH JL
VSHFLILHG LQ SDUDJUDSKYVY DQG RI WKH 2UGHU

)RU & 5DPDVDP\ % 6U
&KDUWHUHG $FF
30DFH &KHQQDL
‘DWH

& 5DPDVDP\
3DUWQH
OHPEHUVKLS QXPEH!L

$11(;85( 2$° 72 7+( ,1'(3(1'(17 $8',725 6 5(3257
5HIHUUHG WR LQ SDUDJUDSK | XQGHU 5HSRUW RQ 2WKHL
RXU UHSRUW WR WKH OHPEHUV RI 27&2 ,QWHUQDWL]I

5HSRUW RQ WKH ,QWHUQDO )LQDQFLDO &RQWUROV 2YHU )LQEL
RI 6HFWLRQ RI WKH &RPSDQLHV $FW SWKH $FW-

‘H KDYH DXGLWHG WKH LQWHUQDO ILQD Q@~HKPO, FRQ WU RS /R Y
/,0,7(" 3SWKH &RPSDQ\" DV RI ODUFK LQ FRQMXQFWLR
ILQDQFLDO VWDWHPHQWY RI WKH &RPSDQ\ IRU WKH \HDU HQG

ODQDJHPHQW V 5HVSRQVLELOLW)\ IRU ,QWHUQDO )LQDQFLDO

7KH %RDUG RI 'LUHFWRUV Rl WKH &RPSDQ\ LV UHVSRQVLEOH
FRQWUROV EDVHG RQ WKH LQWHUQDO FRQWURO RYHU ILQE
FRQVLGHULQJ WKH HVVHQWLDO FRPSRQHQWYV RI LQWHUQDO
)LQDQFLDO &RQWUROV 2YHU )LQDQFLDO 5HSRUWLQJ LVVXHG
7KHVH UHVSRQVLELOLWLHY LQFOXGH WKH GHVLJQ LPSOHPH
FRQWUROV WKDW ZHUH RSHUDWLQJ HIITHFWLYHO\ IRU HQVXL
LQFOXGLQJ DGKHUHQFH WR UHVSHFWLYH FRPSDQ\ V SROLFL
GHWHFWLRQ RI IUDXGVY DQG HUURUV WKH DFFXUDF\ DQG FR
SUHSDUDWLRQ Rl UHOLDEOH ILQDQFLDO LQIRUPDWLRQ DV U]
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$QQXDO 5HSRUW

$XGLWRU V 5HVSRQVLELOLW\

2XU UHVSRQVLELOLW)\ LV WR H[SUHVV DQ RSLQLRQ RQ WKH L«
&RPSDQ\ EDVHG RQ RXU DXGLW :H FRQGXFWHG RXU DXGLW L
,QWHUQDO )LQDQFLDO &RQWUROV 2YHU )LQDQFLDO 5HSRUW
&KDUWHUHG $FFRXQWDQWYV RI ,QGLD DQG WKH 6WDQGDUGYV
&RPSDQLHV $FW WR WKH H{WHQW DSSOLFDEOH WR DQ D
DQG WKH *XLGDQFH 1RWH UHTXLUH WKDW ZH FRPSO\ ZLWK HV
REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU DGHTXD
ZDV HVWDEOLVKHG DQG PDLQWDLQHG DQG LI VXFK FRQWURO'

2XU DXGLW LQYROYHV SHUIRUPLQJ SURFHGXUHV WR REWDL
ILQDQFLDO FRQWUROV V\VWHP RYHU ILQDQFLDO UHSRUWLQJ
ILQDQFLDO FRQWUROV RYHU ILQDQFLDO UHSRUWLQJ LQFOX
FRQWUROV RYHU ILQDQFLDO UHSRUWLQJ DVVHVVLQJ WKH |
HYDOXDWLQJ WKH GHVLJQ DQG RSHUDWLQJ HIIHFWLYHQHVYV
SURFHGXUHV VHOHFWHG GHSHQG RQ WKH DXGLWRU V MXGJH
PLVVWDWHPHQW RI WKH ILQDQFLDO VWDWHPHQWY ZKHWKHU
ZH KDYH REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR
ILQDQFLDO FRQWUROV VIVWHP RYHU ILQDQFLDO UHSRUWLQJ

OHDQLQJ Rl ,QWHUQDO )LQDQFLDO &RQWUROV RYHU )LQDQFL

$ FRPSDQ\ V LQWHUQDO ILQDQFLDO FRQWURO RYHU ILQDQFLI
DVVXUDQFH UHJDUGLQJ WKH UHOLDELOLW)\ RI ILQDQFLDO UH
H[WHUQDO SXUSRVHV LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFI
ILQDQFLDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ LQFOXGI
PDLQWHQDQFH Rl UHFRUGYV WKDW LQ UHDVRQDEOH GHWDL
GLVSRVLWLRQV Rl WKH DVVHWYV Rl WKH FRPSDQ\ SURYLGH
DV QHFHVVDU\ WR SHUPLW SUHSDUDWLRQ Rl ILQDQFLDO V
DFFRXQWLQJ SULQFLSOHV DQG WKDW UHFHLSWV DQG H[SF
DFFRUGDQFH ZLWK DXWKRULVDWLRQV RI PDQDJHPHQW DQG ¢
DVVXUDQFH UHJDUGLQJ SUHYHQWLRQ RU WLPHO\ GHWHFWLR
FRPSDQ\ V DVVHWV WKDW FRXOG KDYH D PDWHULDO HIIHFW R

/ILPLWDWLRQV RI ,QWHUQDO )LQDQFLDO &RQWUROV RYHU )LC

%YHFDXVH RI WKH LQKHUHQW OLPLWDWLRQV RI LQWHUQDO IL
SRVVLELOLW\ RI FROOXVLRQ RULPSURSHU PDQDJHPHQW RYH
RU IUDXG PD\ RFFXU DQG QRW EH GHWHFWHG $OVR SURMEF
FROWUROV RYHU ILQDQFLDO UHSRUWLQJ WR IXWXUH SHULRG
RYHU ILQDQFLDO UHSRUWLQJ PD\ EHFRPH LQDGHTXDWH EHFI
FRPSOLDQFH ZLWK WKH SROLFLHV RU SURFHGXUHVY PD\ GHWH
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$QQXDO 5HSRUW

2SLQLRQ

,Q RXU RSLQLRQ WR WKH EHVW RI RXU LQIRUPDWLRQ DQG DF
KDV LQ DOO PDWHULDO UHVSHFWVY DQ DGHTXDWH LQWHUQTE
VXFK LQWHUQDO ILQDQFLDO FRQWUROV RYHU ILQDQFLDO UH
EDVHG RQ WKH LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRL
HVVHQWLDO FRPSRQHQWY RI LQWHUQDO FRQWURO VWDWHCGC
&RQWUROV 2YHU )LQDQFLDO 5HSRUWLQJ LVVXHG E\ WKH ,QVV

JRW& 5DPDVDP\ % 6ULC
&KDUWHUHG $FFI
JLUP V 5SHILVWUDWLRQ (

& 5DPDVDP\
3DUWQH
OHPEHUVKLS QXPEHL

30DFH &KHQQDL
'DWH

$11(;85( % 72 7+( ,1'(3(1'(17 $8',725 6 5(3257

SHIHUUHG WR LQ SDUDJUDSK XQGHU S5HSRUW RQ 2WKH
VHFWLRQ RI RXU UHSRUW WR WKH OHPEHUV RI 27&2 ,Q\

, D 7KH FRPSDQ\ KDV PDLQWDLQHG SURSHU UHFR
TXDQWLWDWLYH GHWDLOV DQG VLWXDWLRQ RI ILJ

E 7TKHVH IL[HG DVVHWYV KDYH EHHQ SK\VLFDOO\ Y
LOQWHUYDOV DQG QR PDWHULDO GLVFUHSDQFLHV
VDPH KDYH EHHQ SURSHUO\ GHDOW ZLWK LQ WKH

F 7TKH FRPSDQ\ GRHVQ W KDYH DQ\ LPPRYDEOH SU|I

. 7KH ODQDJHPHQW KDV FRQGXFWHG SK\VLFDO YHULI
DQG QR PDWHULDO GLVFUHSDQFLHY ZHUH QRWLFHG

. 7KH FRPSDQ\ KDV QRW JUDQWHG DQ\ ORDQV VHF
/I[LPLWHG /LDELOLW\ 3DUWQHUVKLSYV RU RWKHU SDU
VHFWLRQ RI WKH &RPSDQLHV $FW
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$QQXDO 5HSRUW

, 9

9’!!

7KH FRPSDQ\ KDV QRW JUDQWHG DQ\ ORDQV JXDL
LQYHVWPHQWY DV SHU WKH SURYLVLRQV RI VHFWLR
RI WKH 2UGHU LV QRW DSSOLFDEOH WR WKH &RPSDQ'

7KH FRPSDQ\ KDV QRW DFFHSWHG DQ\ GHSRVLWYV |IU

ODLQWHQDQFH RI FRVW UHFRUGV KDV QRW EHHQ VS
VHFWLRQ RI VHFWLRQ RI WKH &RPSDQLHV $FW

$ $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQI
H[DPLQDWLRQ Rl WKH UHFRUGV Rl WKH &RPSDQ\
XQGLVSXWHG VWDWXWRU\ GXHV LQFOXGLQJ SURYLG
WD[ VDOHV WD[ ZHDOWK WD[ VHUYLFH WD[ GXW\ R
DQG DQ\ RWKHU VWDWXWRU\ GXHV ZLWK WKH DSSUR

% $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQD
SD\DEOH LQ UHVSHFW RI WKH DERYH ZHUH LQ DUUHTE
WKDQ VL[ PRQWKYV IURP WKH GDWH WKH\ EHFDPH SD\

& $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDW
WD[ RU VDOHV WD[ RU VHUYLFH WD[ RU GXW\ RI FXV
*RRGV DQG 6HUYLFH 7D[ RU FHVV ZKLFK KDG QRW EH

7KH FRPSDQ\ KDV QRW GHIDXOWHG LQ UHSD\PHQW
*RYHUQPHQW GXULQJ WKH \HDU 7KHUH KDYH EHHQ Q

'XULQJ WKH \HDU FRPSDQ\ KDV QRW UDLVHG DQ\ PR
3XEOLF 2II1HU 7KH &RPSDQ\ KDV QRW DYDLOHG DQ\ W

%DVHG XSRQ WKH DXGLW SURFHGXUHY SHUIRUPHG |
RI WKH ILQDQFLDO VWDWHPHQWY DQG DV SHU WKH
PDQDIJHPHQW ZH UHSRUW WKDW QR IUDXG RQ WKH &
QRWLFHG RUUHSRUWHG GXULQJ WKH \HDU

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLF
WKH UHFRUGV Rl WKH &RPSDQ\ WKH &RPSDQ\ KDV SI
LQ DFFRUGDQFH ZLWK WKH UHTXLVLWH DSSURYDOV
ZLWK 6FKHGXOH 9 WR WKH $FW

,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDW
LV QRW D QLGKL FRPSDQ\ $FFRUGLQJO\ SDUDJUDSK
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7,y $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWL
RI WKH UHFRUGV RI WKH &RPSDQ\ WUDQVDFWLRQV Z
VHFWLRQV DQG RI WKH $FW ZKHUH DSSOLFDEOF
GLVFORVHG LQ WKH ILQDQFLDO VWDWHPHQWY DV UH

7,9 $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLI
WKH UHFRUGV RI WKH &RPSDQ\ WKH &RPSDQ\ KDV
SULYDWH SODFHPHQW RI VKDUHV GXULQJ WKH \HELC
UHTXLUHPHQW XQGHU VHFWLRQ RI WKH $FW

9 $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLI
RI WKH UHFRUGV RI WKH &RPSDQ\ WKH &RPSDQ\ KD
ZLWK GLUHFWRUV RU SHUVRQV FRQQHFWHG ZLWK KL
QRW DSSOLFDEOH

‘9, 7KH FRPSDQ\ LV QRW UHTXLUHG WR EH UHJLVWHUH
,QGLD $FW

JRW& 5DPDVDP\ % 6UL
&KDUWHUHG $FF
J)LUP V 5SHILVWUDWLRQ ¢

& 5DPDVDP!
3DUWQH
OHPEHUVKLS QXPEHLI

30DFH &KHQQDL
'DWH
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$QQXDO 5HSRUW

27&2 ,17(51%$7,21%/ /7"

&1/ .8 3/&
5HIG 2IILFH VW &5266 & 0 + 52%' /$.6+0,38530 +$/$6858 %$1+$/25(
%DODQFH 6KHHW
$V DW VW ODUFK ,Q 5XSHHV
3SDUWLEXODUV 1RWH $V DW oDy $V DW oD Y

$66(76
1RQ &XUUHQW $VVHWV
D 3URSHUW\ 30DQW DQG (TXLSPHQW
E .QWDQJLEOH DVVHWYV
G )LQDQFLDO $VVHWV
L ,OYHVWPHQWYV
LL 2WKHU AQDQFLDO $VVHWYV
H 'HIHUUHG WD[ DVVHWV QHW
I 2WKHU QRQ FXUUHQW DVVHWYV
7RWDO 1RQ &XUUHQW $VVHWYV
&XUUHQW DVVHWYV
D .QYHOQWRULHYV
E J)LODQFLDO $VVHWYV
L 7UDGH UHFHLYDEOHYV
LL &DVK DQG FDVK HTXLYDOHQW\
LLL %DON EDODOFHV RWKHU WKD|O LIlL DERYH
LY 2WKHU AQODQFLDO $VVHWYV
F 2WKHU FXUUHQW DVVHWYV
7RWDO &XUUHQW $VVHWYV
7RWDO $VVHWV
(48,7< $1' /,$%./,7.(6
(TXLW\
D (TXLW\ 6KDUH FDSLWDO
E 2WKHU (TXLW\
7RWDO (TXLW\
/LDELOLWLHV
1RQ &XUUHOQW /LDELOLWLHYV
D JLODOFLDO /LDELOLWLHYV
L %RUURZLQJV
E 3URYLVLRQV
F 'HIHUUHG WD[ OLDELOLWLHY 1HW
7RWDO 1RQ &XUUHOQW /LDELOLWLHV ,,
&XUUHOQOW /LDELOLWLHYV
D JLODOFLDO /LDELOLWLHYV
L %RUURZLQJV
LL 7UDGH SD\DEOHV
LLL 2WKHU AQDQFLDO OLDELOLWILHV
E 2WKHU FXUUHQW OLDELOLWLHV
F 3URYLVLRQV
7RWDO &XUUHOW /LDELOLWLHYV
7RWDO (TXLW\ DQG /LDELOLWLHV , ,,| ..,
1RWHV IRUPLQJ SDUW RI WKH AQDQFLDP VWDWHPHQWY VWDQGDUG
$FFRXQWLQJ 3ROLFLHYV

$V SHU RXU UHSRUW RI WKH HYHQ GDWH DWRWD PKHGRQ EHKDOI RI WKH %RDUG RI
IRU & 5DPDVDP\ % 6ULQLYDVDQ

;g‘LKUDPU\éVHHJULF\'/SVﬁgEEéQl\’\)’(gE\AVJ s %DJ\DODNVKPL 7KLUXPDODL
:KROH 7LPH 'LUHFWRU
Lo

& 5DPDVDP\ 6XEUDKPDQL\D 6LYDP 5DPBPPRDWHALVKQDQ 5DPDVXEUDPDQLDC
3DUWQHU &KDLUPDQ DQG 'LUHFWRUQGHSHQGHQW 'LUHFWRU
OHPEHUVKLS 1R "LQ "LQ

‘'HHSDN $¥RDU DD XK %LNDVK 'DVK

& R P,S03H SEHFGMOMD UNUH FRIRILH T )LQDQFLDO 2I1AF
&KHQQDL LQ
"DWH
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$QQXDO 5HSRUW

27&2 ,17(51%$7,21%/ /7"
&, 1/ $  3/&
5HJG 2IILFH VW &5266 & 0 + 52$' /$.6+0,385%0 +$/$6858 %$1*$/25(

6WDWHPHQW RI 3URILW /RVV
IRU WKH \HDU HQGHG VW ODUFK 4 cyspnv

SDUWLEXODUV 1RWH 0buU 0buU

]

5HYHOQXH IURP 2SHUDWLRQV

1

2WKHU ,QFRPH

1y

7RWDO 5HYHQXH »

.9

([SHOVHV

3XUFKDVH RI 6WRFN LQ 7UDGH

'LUHFW ([SHQVHV

&KDQJHV LQ . QYHOQWRULHY RI 6WRFEFN LQ 7UDGH

(PSOR\HH EHQHAWYV H[SHQVHYV

JLODQFH &RVWYV

'HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVHV

2WKHU H[SHQVHYV

7RWDO ([SHQVHV ,9

3URAW %HIRUH ([FHSWLRQDO ,WHP 7D[ ,,,.9

([FHSWLRQDO ,WHP

9,

3URAW %HIRUH 7D]

9.,

7D[ ([SHQVH

&XUUHQW WDJ

/HVV 0$7 FUHGLW HOWLWOHPHQW

'HIHUUHG WDJ

7RWDO 7D[ ([SHQVH

9,,

, 3URAW /RVV IRU WKH SHULRG 9, 9,,

1y

2WKHU &RPSUHKHQVLYH ,QFRPH

L ,WHPV WKDW ZLOO QRW EH UHFODVVLAHG WR VWDWHPHQW|RI SURAW RU ORV\

7TRWDO &RPSUHKHQVLYH ,QFRPH

(DUQLQJV SHU HTXLW\ 5V HDFK RQ 3URAW IRU WKH \HDU 9,,

)DFH YDOXH RI 5V HDFK

%DVLE

'LOXWHG

IRWHV IRUPLQJ SDUW Rl WKH AQDQFLDO VWDWHPHQWY VWDQGDUG

$FFRXQWLQJ 3ROLFLHV

$V SHU RXU UHSRUW RI WKH HYHQ GDWH DWRWD PKHGRQ EHKDOI RI WKH %RDUG RI
IRU & 5DPDVDP\ % 6ULQLYDVDQ

&KDUWHUHG $SFFRXQWDQWV %DJ\DODNVKPL 7KLUXPDODL

J)LUP 5HJLVWUDLRQ 1XPEHU 6 "KROH 7LPH 'LUHFWRU
Lo

& 5DPDVDP\ 6XEUDKPDQL\D 6LYDP 5DPPPRDWHKAVKQDQ 5DPDVXEUDPDQLDC
3DUWQHU &KDLUPDQ DQG 'LUHFWRUQGHSHQGHQW 'LUHFWRU
OHPEHUVKLS 1R 'LQ 'LQ

"HHSDN $¥KXRU DM¥K %LNDVK 'DVK

& R P ,.S03H SEHHFGHHOWD UNUHFWIRILHI )J)LQDQFLDO 2I1AF
&KHQQDL 'LQ
"'DWH
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27&2 ,17(51%$7,218%/ /7"
&, 1/ $  3/&
5HJG 2IILFH VW &5266 & 0 + 52$' /$.6+0,385%0 +$/$6858 %$1*$/25(

&DVK )ORZ 6WDWHPHQW
IRU WKH \HDU HQGHG VW O0DUFK

‘ ,Q 5XgHHYV

SDUWLEXODUYV obuU obuU

&DVK JORZ URP 2SHUDWLQJ $FWLYLWLH

1HW SURAW EHIRUH WD[DWLRQ DQG ([WUDRUGLQDU\|LWHPV

$GMXVWPHOWY IRU

'"HSUHFLDWLROQ

3URAW /RVV RQ VDOH RI A[HG DVIVHWV

LOQWHUHVW ([SHQVHV

L,OWHUHVW S5HFEHLYHG

SHOWDO ,QFRPH

2SHUDWLQJ SURAW EHIRUH ZRUNLQJ FD|ISLWDO FKDQJHV

ORYHPHOWY LO ZRUNLQJ FDSLWDO

$GMXVWPHOWYV IRU

,OQFUHDVH 'HFUHDVH LOQO 6XQOGU\ 'HEWRUY DOGIRWKHU UHFH|LY DE(

QFUHDVH 'HFUHDVH LQ /RDQV PGYDOQFHYV

L, QFUHDVH 'HFUHDVH LO  OQOYHOWHRULHYV

L, QFUHDVH 'HFUHDVH LQ 3D\DEOH 2WKHUV

L, OQOFUHDVH 'HFUHDVH LOQ &XUUHOQOW /LDELOLWH

&DVK JHOHUDWHG IURP RSHUDWLROQV

'LUHFW WD[HY SDLG OHW RI UHIXDGV

&DVK ARZ EHIRUH H[WUDRUGLQDU\ LWHPV

(IWUDRUGLQDU\ LWHP

1HW FDVK IURP RSHUDWLQJ DFWLYLWLHYV

%

&DVK YORZ JURP ,OYHVWLQJ $FWLYLWLHV

3XUFKDVH RI A[HG DVVHWYV

6DOH RI A[HG DVVHWV

6DOH 3XUFKDVH RI LOYHVWPHQWYV

L,LOWHUHVW UHFEFHLYHG

5 HOWDO ,OFRPH

1HW FDVK XVHG LQ LOYHVWLQOQJ DFLWLY]LWLHV

&DVK JORZYV JURP )LODOQFLOQOJ $FWLYLWLHV

SURFHHGY RI &DSLWDO

SHSD\PHOW RI ORQJ WHUP ERUURZLQJV

SURFHHGY RI VKRUW WHUP ERUURZLQJ

LOWHUHVW SDLG

1HW FDVK IURP AQDQFLQJ DFWLYLWLHV

1HW , QFUHDVH ,Q &DVK $0O0G &DVK (TXLYIDOHOWYV $ % &

&DVK DOG FDVK HTXLYDOHOWY DW WKHIEHIJLOOLOJ RI WKH \HDU

&DVK DQG FDVK HTXLYDOHOWY DW WKH|HQG RI WKH NHDU

$V SHU RXU UHSRUW RI WKH HYHQ GDWH DWRWD PKHGRQ EHKDOI RI WKH %RDUG RI
IRU & 5DPDVDP\ % 6ULQLYDVDQ
&KDUWHUHG $FFRXQWDQWYV

% DJ\DODNVKPL 7KLUXPDODL
J)LUP 5HJLVWUDLRQ 1XPEHU 6 "KROH 7LPH 'LUHFWRU
Lo

& 5DPDVDP\ 6XEUDKPDQL\D 6LYDP 5DPPPRDWHKAVKQDQ 5DPDVXEUDPDQLDC
3DUWQHU &KDLUPDQ DQG 'LUHFWRUQGHSHQGHQW 'LUHFWRU
OHPEHUVKLS 1R 'LQ 'LQ

"HHSDN $¥KXRU DM¥K %LNDVK 'DVK

& R P ,.S03H SEHHFGHHOWD UNUHFWIRILHI )J)LQDQFLDO 2I1AF
&KHQQDL 'LQ
"'DWH

3DJH 1R



$QQXDO 5HSRUW

27&2 ,17(51%$7,21%/ /7"
&, 1/ $  3/&
VW &5266 & 0 + 528"

6WDWHPHQW RI FKDQJHV LQ (TXLW

5HJG 2IILFH /$.6+0,385%0 +$/$6858 %$1*$/25¢(

IRU WKH \HDU HQGHG VW ODUFK
D (TXLW\ 6KDUH &DSLWDO | ,0 5XSHHV
(TXLW\ 6KDUHV RI 5V HDFK LVVXHG VXEV[FULEHG D[QGRIXRIO8 KIOLLKV 9D O XH
%DODQFH DV DW $SULO
&KDQJHV LQ HTXLW\ VKDUH FDSLW[DO GXULQJ[WKH \HDU
%DODQFH DV DW 0DUFK
&KDQJHV LQ HTXLW\ VKDUH FDSLW[DO GXULQJ[WKH \HDU
%DODQFH DV DW 0DUFK
E 2WKHU (TXLW\ ,0 5XSHHV
6HFXULWLH
3DUWLFXODUV 3UHPLXH iﬁ%ﬂﬂsa ?Sygtgﬂf 7RWDO
SHVHUYHV
D %DODQFH DV DW $SULO
E 3URAW IRU WKH \HDU
F 2WKHU &RPSUHKHQVLYH LQFRAH IRU WKH[\HDU
QHW RI LQFRPH WDJ
G 7RWDO &RPSUHKHOQVLYH LOFRPH IRU WKH \HDU E [F
H %DODQFH DV DW 0DUFK D G
| 3URAW IRU WKH \HDU
J 2WKHU &RPSUHKHOVLYH LQFRAH IRU WKH[\HDU
QHW RI LOFRPH WDJ

K 7RWDO &RPSUHKHOQVLYH LQFRPH IRU WKH \HDU | [
L %DODOQFH DV DW 0DUFK H K

$V SHU RXU UHSRUW Rl WKH HYHQ GDWH DWRWD PIQHSGRQ EHKDOI Rl WKH %RDUG |

IRU & 5DPDVDP\ % 6ULQLYDV
&KDUWHUHG $FFRXQWDQWYV
JLUP 5HIJLVWUDLRQ 1XPEHU

'LQ
& 5DPDVDP)\ 6XEUDKPDQL\D 6LYDP 5DPBOPRDWBKLVKQDQ 5DPDVXEUDPDQL
3DUWQHU &KDLUPDQ DQG 'LUHFWRUQGHSHQGHQW 'LUHFWRU

OHPEHUVKLS 1R

&KHQQDL
‘DWH

DQ

'LQ

%DJ\DODNVKPL 7KLUXPDODL

:KROH 7LPH 'LUHFWRU

'LQ

'HHSDN $¥RQU DD XK

L0

%LNDVK 'DVK
& R P SOGH SEHFGMQWD UL UH F®IRWH | )LQDQFLDO 21

3DJH 1R




$QQXDO 5HSRUW

IRWH 3URSHUW\ 30DQW DQG (TXLSPHQW ,Q 5XSHHV
*URVV %ORFN $FEXPXODWHG 'HSUHFLDLWRQV ~ THW %ORFN
3DUWLFXOPYY WLRQ
%DODQFH fDQF %m@mgFrévﬁ , DQFH BYCDQFH BDOBQFH DV DW
ol REENy MQ@HWL#H)D . DHDU RlQWKWSRVSé@%U - o~
7DQJLEOH $VVHWY
30DQW _0DFK[LQHU\
JXUQLWXUH JL[WXUHV
9HKLFOHV
2WKHUY
&RPSXWHUV
7RWDO
1IRWH 2WKHU ,QWDQJLEOH $VVHWYV 0 5XSHHV
*URVV %OREN $FFXPXODWHG‘HSUHFLDLWROV 1HW %ORFN
WLRQ
3DUWLFXOD g
UDODQFH QY DI, RPQO/HWLF(QDX)DQF %0 OMQF 4 FE% Ragwies pl SQP O I PUCDIRF [ BOOBOFH DV DW
$SU DU $SU - 0DU 0DU 0DU
,QWDQUILEOH [SVVHWV
&RPSXWHU 6RIWZDUH
TRWDO
IRWH 3URSHUW\ 30DQW DQG (TXLSPHQW 0 5XSHHY
*URVV %OREN $EFXPXODWHG 'HSUHFLDLWROQV  1HW %ORFEN
LDWLRQ
3DUWLFXOPUDODQFH QY DI, WmMWLﬁﬂFDQF %W®NQF+§yﬁ@ﬁ Ragukes Rl SOPD QF § BYCDRFH B0 OBIORH DV DI
$sU D $SU WD U 0DU 0DU 0DU
7DQJLEOH $VVHWV
30DQW 0DFKLQHU\
)XUQLWXUH JL[WXUHV
9HKLFOHV
2WKHUY
&RPSXWHUV
TRWDO
IRWH  2WKHU ,QWDQJLEOH $VVHWV 0 5XSHAY
*URVV %OREN $FFXPXODWHG‘HSUHFLDLWRQV 1HW %ORFN
WLRQ
3DUWLFXOPWDODQFH QY O, WLﬁﬁfDQF MW®MQF+Eﬂ%ﬁ Ragukes Rl QD OF § BYCDIF H B0 OBOFH DV D
$SU Ho DU $sU HDU 0DU 0DU 0DU
,QWDQILEOH [SVVHWV
&RPSXWHU 6RIWZDUH
TRWDO

3DJH 1R



$QQXDO 5HSRUW

1RWH 2WKHU )LQDQFLDO $VVHWYV
,Q 5XSHHV
0DU 0DU
3DUWLFXODUV
1RQ &XUUHW UHQWRQ &XUUHGBWUUHQW
2WKHU $GYDQFHYV
$GYDQFHV WR 6WDII DQG 2WKHUYV
L QWHUHVW 5HFHLYDEOH
7RWDO
1RWH 'HIHUUHG 7D[ $VVHWV /LDELOLWLHV QHW
,Q 5XSHHV
3DUWLFXODUV 0DU 0DU
7D[ $VVHW
)LIHG $VVHWV ,PSDFW RI GLIIHUHQFH
EHWZHHQ WD[ GHSUHFLDWLRQ DQG
GHSUHFLDWLRQ FKDUJHG IRU WKH ILQDQFLDO
UHSRUWLQ]J
7RWDO 7D[ /LDELOLWLHV LL
7RWDO L LL
1RWH 2WKHU &XUUHQW $VVHWV
,Q 5XSHHV
3DUWLFXODUV 0bU obU
1RQ &XUUHW UHQWRQ &XUUHGWUUHQW
2WKHU $GYDQFHYV
%DODQFH ZLWK 6WDWXWRU\ $XWKRULWLHV
$GYDQFH WR 6XSSOLHUYV
,QFRPH 7D]
7RWDO

3DJH 1R



$QQXDO 5HSRUW

1RWH ,QYHQWRULHYV

,Q 5XSHH
0DU 0DU
3DUWLEXODUYV
1RQ &XUUHQWUUHQWRQ &XUUH@WUUHQW

6WRFN RI /DQG

7TRWDO

1RWH &DVK DQG &DVK (TXLYDOHQWYV

, O 5XSHHV

SDUWLEXODUV

obu

obDuU

%DODQFHV ZLWK %DONV

,Q &XUUHQW $FFRXQWYV

&DVK RQ KDQG

7TRWDO L

2WKHU %YDOQON %DODQFH RWKH

U WKDQ D

ERYH

JLIHG '"HSRVLWYV

7TRWDO LL

7RWDO L LL

1RWH (TXLW\ 6KDUH &DSLWDO

.Q 5XSHHV

SDUWLEXODUV

0DU

0ODU

$XWKRULVHG 6KDUH &DSLWDO

(TXLW\ 6KDUHV RI 5V HDFK

(TXLW\ 6KDUHV RI 5V HDFK ‘
,VVXHG 6XEVFULEHG DQG 3DLG XS§

(TXLW\ 6KDUHV RI 5V HD FK

(TXLW\ 6KDUHV RI 5V HDFK

7TRWDO

3DJH 1R



$QQXDO 5HSRUW

SHFROFLOLDWLROQ RI

6KDUHV RXWVWDOGLOJ DW W

KH EHJLQ

SDUWLEXO|IDUV

obu

obuU

$W WKH EHIJLOQQLQJ RI W

KH \HDU

$GG 6KDUH LVVXHG GXU

LQJ WKH \HDU

6SO

LW

IURP 5V

5V

HDFK |

$W WKH HQG RI

WKH \HDU

QLQJ I

V KDY
VKDUF

LQ WI

LQJ

HV

HV

HV

\

D 7KH FRPSDO\ KDV LVVXHG RQO\ ROH FODVYV RI HTXLW)\ VKDUH
KROGHU RI HTXLW\ VKDUH LV HOWLWOHG|WR RQH YRWH SHU
"HWDLOV RI 6KDUHKROGHUV KROGLQJ PRUH WKDOQ VKDUHV\

o 0ODU ODU
SDUWLFX OBy o s b V=" RO G LA Rl 6KD IV ROG
3UDGHHS .XPDU 3DQGD

1RWH 2WKHU (TXLW\ 0 sxsHHv

3DUWLEXOIDUV 0DU 0DU
6KDUH 3UHLPLXP

*HQHUDO 5HVHUHYH \

5SHWDLOHG (DUQLQJV ‘ ‘

7RWDO
6KDUH 3UHPLXP ,Q 5XSH

3SDUWLEXODUV 0DU 0ODU

%DODOQFH DW WKH EHJLOQLQOJ RI WKH \HDU

$GG BS5HFHLYHG DJDLQVW VKDUH LVVXHG

%DODQFH DW WKH HQG R/l WKH \HDU
*HOHUDO 5HVHUYH ,O 5XSH

3SDUWLFEXODUYV 0D U 0D U

%DODOFH DW WKH EHJLOQLOJ RI WKH \HDU

%DODQFH DW WKH HQG R/l WKH \HDU
SHWDLOHG (DUQLQJV ,O 5XSH

3SDUWLFEFXODUV 0D U 0D U

%DODQFH DW WKH EHJLQ

Q

LQJ RI WKH \HDU

$GG 3URAW IRU WKH \HD

U

%9DODQFH DW WKH HQG R

WKH \HDU

3DJH

1R



$QQXDO 5HSRUW

1RWH %Y RUURZLQJV
,Q 5XSH
oODU oODbU
DUWLFXODUYV
sbu obu I1RQ &XUUHEXN UHDINROQ &XUUKRWU H
6HFXUHG
/RQJ WHUP '"HIHUUHG /LDELOLWLHYV
7TRWDO 6HFXUHG L
8QVHFXUHG
, QWHU &RUSRUDWH /RDQV
7TRWDO 8QVHFXUHG LL
7RWDO
$ERYH LOWHUFRUSRUDWH ORDQV DUH VKRUW WHUP LQ ODWXUH ZKLFH
| |
1RWH BURYLVLRQV
,Q 5XSH
oODbU oObU
SDUWLFEFXODUYV
1RQ &XUUHOXN UHDINROQ &XUUKRWU H
(PSOR\HH %HQHAWYV *UDWXLW)\ SD\DEOH
BURYLVLRQ IRU 7D[DWLRQ
7RWDO
1RWH 7UDGH 3D\DEOHYV
,Q 5XSH
SDUWLEXODUV oObU oObU
7UDGH 3D\DEOHYV JRU 6HUYLFHV
7UDGH 3D\DEOHV JRU ([SHQVH
7RWDO
1RWH 2WKHU FXUUHQW OLDELOLWLHYV
,Q 5XSH
SDUWLEXODUV oObU oObU

([SHOVHY 3D\DEOHV

6WDWXWRU\ "XHV

$GYDOQFH S5HFHLYHG

7RWDO

HV

Qw

DUH

HV

Qw

HV

HV

3DJH 1R



$QQXDO 5HSRUW

1IRWH 5HYHQXH IURP 2SHUDWLRQV
,Q 5XSHHV
SDUWLEFXODUYV 0DU 0DU
6DOH 21 6HUYLFHV
6DOHYV
1IRWH 2WKHU ,QFRPH
,QO 5XSHHV
3DUWLFXODUYV 0DU 0DU
,OWHUHVW  OFRPH
6XQGU\ &UHGLWYV :ULWWHQ %DFN
TRWDO
IRWH 'LUHFW ([SHQVHYV
,O 5XSHHV
3DUWLEXODUYV 0DU 0DU
%WURNHUDJH
&RQVXOWDOQF\ &KDUJHV
&ROWUDFW ([SHQVHV
7TRWDO
1IRWH (PSOR\HH %HQHAWYV ([SHQVH
,O 5XSHHV
SDUWLEXODUV 0oDU 0DU
6DODULHY :DJHV %ROXV ([JUDWLD HWF
'LUHFWRU V 5HPXQHUDWLROQ
(PSOR\HHV :HOIDUH ([SHQVHV
TRWDO

3DJH 1R



$QQXDO 5HSRUW

1RWH JLQDQFH &RVW

,QO 5XSHHV
SDUWLEXODUV oDU 0DU
,LQWHUHVW &RVWYV
7TRWDO
1RWH 2WKHU ([SHQVHV
,Q 5XSHHV
SDUWLEXODUV 0DU oDU

$GYHUWLVHPHQW DQG 6XVFULSWLRQ

$XGLW )HHV

%RRNV DQG 3HULRGLFDOV

'"HSRVLWRU\ 6HUYLFH &KDUJHV &'6/

'"HSRVLWRU\ 6HUYLFH &KDUJHV 16"/

/LVWLQJ YHHV

/HJDO DQG 3URIHVVLRQDO )HHV

OLVF ([SHQVHV

3RVWDJH DQG &RXULHU &KDUJHV

SULQWLQJ DQG 6WDWLRQHU\

2IILFH ([S

211LFH 5HQW

THOHSKRQH &KDUJHV

‘HE 'HVLJQLQJ &KDUJHV

OHHWLQJ ([SHQVHV

5DWHV 7D[HV

57% ([SHQVHV

7UDYHOOLQJ ([SHQVHV

%DQON FKDUJHV

5HSDLUV ODLQWHQDQFH

(OHFWULFLW\ &KDUJHV

6LWWLQJ )HHV

,QVXUDQFH

%XVLOQHVYV 3URPRWLRQ

7TRWDO

3D\PHQW WR $XGLWRUV

$V $XGLWRU

JRU $XGLW )HH

JRU 7D[DWLRQ ODWWHUV

7TRWDO

3DJH 1R



$QQXDO 5HSRUW

1RWH

,QFRPH WD[ UHODWLQJ WR FRQWLQXLQJ RSHUDWLQRS(%(\QH

HV
3DUWLFXODUV 0DU 0DU
3URILW EHIRUH WD]J
(QDFWHG WD[ UDWHV LQ ,QGLD
,OFRPH WD[ H[SHOVHY FDOFXODWHG DW WKH DS[SOLFDEOH UDWH
7D[ ([SHQVHV UHFRQJLQVHG GXULQJ WKH \HDU
"LIIHUHQWLDO 7D[ ,PSDFW
_ OFRPH 7D[ 5HFRQFLOLDWLROQ
"LIIHUHQWLDO 7D[ ,PSDFW GXH WR WKH JROORZUQJ WD[ EHQMILW WD[ ([SHQVHV
'"HSUHFLDWLRQ DPRUWLVDWLRQ QRW DOORZDE|OH XQGHU ,QFRPH 7D] SURYLVLRQV
'LVDOORZDQFH DOORZDOFH RI H[SHQVHV RQ 7'/6 3D\PHQWYV
$GMXVWPHQW RI EURXJKW IRUZDUG /RVYV
0$7 7D[ 3D\PHQW
7RWDO
1RWH (DUQLQJV 3HU 6KDUH
,Q WHUPV RI ,QG $6 RQ (DUQLQJ 3HU 6KDUH WKH FDOFXOPWLRQ RI (36/LV JLYHQ

SDUWLFXODUV

obuU

obuU

3URILW DV SHU WKH 6WDWHPHQW RI 3URILW /R

VvV

BURILW $YDLODEOH IRU (TXLW\ 6KDUHKROGHUYV

‘HLIKWHG $YHUDJH QXPEHU RI (TXLW\ 6KDUHV R

XWVWDQGLQ

GXULQJ WKH

1RPLODO 9DOXH RI (TXLW\ 6KDUHV 5V

%DVLF DQG 'LOXWHG (DUQLQJV SHU 6KDUH (36

\HDU

1RWH &RQWLQJHQW /LDELOLWLHYV

&RPPLWPHQWYV

SDUWLEXODUV

obuU

obuU

$ &RQWLQJHQW /LDELOLWLHYV

D 1R 3URYLVLRQ LV FRQVLGHUHG QHFHVVDU\ IR
VHUYLFH WD[ H[FLVH GXW\ DQG FXVWRPV GXW\
VWDJHV RI DSSHDO SURFHHGLQJYV DV JLYHQ EHQ

U GLVSXWHG
GHPDQGV ZK
RZ

LOQFRPH WD]
| FK DUH XQG

VDOHV WLEL
HU 9DULRX"

L ,QFRPH WDJ[ $FW

LL &HQWUDO 6DOHYV 7D[ $FW /RFDO 6DOH

7D[ ODZV RI

YDULRXV VW

DWHYV

LLL &HQWUDO ([FLVH $FW

LY 6HUYLFH 7D[ $FW

,Q UHVSHFW RI WKH DERYH GHPDQGY GLVSXWHG
SHQGLQJ EHIRUH UHVSHFWLYH DSSHOODWH DXW
WKHVH FODLPV ZRXOG GHSHQG RQ WKH RXWFRP
DXWKRULWLHV DQG WKH &RPSDQ\ V ULJKWV IRU
HI[SHFWHG

E\ WKH &RP{
KRULWLHV 2
H RI WKH GHE
IXUWXUH DS

DQ\ DSSHDQ
XWIORZV LI
FLVLRQ RI WK
BHDOV 1R UH

V ILOHG DI
DQ\ DULVL
H DSSHOOI
LPEXUVHPI

% &RPPLWPHQWYV

(VWLPDWHG DPRXQW RI FROWUDFWY UHPDLQLQJ

WR EH H[HF

WHG QHW R

DGYDQFH

L 7TRZDUGYV 3XUFKDVH RI $VVHWYV

& 7KH FRPSDQ\ GLG QRW KDYH DQ\ ORQJ WHUP H
RQ GHULYDWLYH FRQWUDFWYV

RQWUDFWYV 0

QG WKHUH z

HUH QR OR

1RWH ([SHQGLWXUH LQ )RUHLJQ &XUUHQF\
3SDUWLEXODUV 0DU oDU
9DOXH RI ,PSRUWV &,) 9DOXH %DVLV

YRUHLJQ 7UDYHO ([SHOVHV

3D

JH 1R



$QQXDO 5HSRUW

1RWH 5SHODWHG 3DUW\ 'LVFORVXUHV
/ILVWHG Rl 5SHODWHG 3DUWLHYV
5HODWHG SDUW\ UHODWLRQVKLSY DUH DV LGHQWLILHG E\ WKH (

.H\ ODQDJHPHQW 3HUVRQQHO '"HVLJQDWLRQ
%DJ\DODNVKPL 7KLUXPDODL "KROHWLPH 'LUHFWRU Z H |
6XEUDPDQL\D 6LYDP 5DPDPXUWK\ ,QGHSHQGHQW 'LUHFWRU
&KLQQDPPD 3XOODWWX ODWKHZ :KROHWLPH 'LUHFWRU 8SWR
%DODNULVKQDQ 5DPDVXEUDPDQLDQ ,QGHSHQGHQW 'LUHFWRU
$UXQ 'DVK ,QGHSHQGHQW 'LUHFWRU
%LNDVK 'DVK &KLHI )LQDQFLDO 2IILFHU
'HHSDN .XPDU 'DVK &RPSDQ\ 6HFUHWDU\

2WKHU 5HODWHG SDUWLHYV 5HODWLRQ
3UDGHHS .XPDU 3DQGD 3URPRWHU

$ 7TUDOVDFWLRQOV GXULQJ )<

3DUWLFXODUV $PRXOQW 1DWXUH
6XEUDPDQL\D 6LYDP 5DPDPXUWK\ | 6LWWLQJ HH|
%DODNULVKQDQ 5DPDVXEUDPDQLDQ6LWWLQJ )HHNM
$UXQ 'DVK 6LWWLQJ YHHN
%DJ\DODNVKPL 7KLUXPDODL 5HPXQHUDWLRQ
&KLQOQODPPD 3XOODWWX ODWKHZ 5HPXQHUDWLRQ
'HHSDN .XPDU 'DVK 6DODU\
%LNDVK 'DVK 6DODU\

$ 7UDQVDFWLRQV GXULQJ )<
3DUWLEXODUV $PRXOQOW 1DWXUH

6XEUDPDQL\D 6LYDP 5DPDPXUWK\ 6LWWLQJ YHH)V

&KLQOQDPPD 3XOODWWX ODWKHZ 6LWWLQJ YHH)V
%DODNULVKQODQ 5DPDVXEUDPDQLDQ6LWWLQJ JHHNM
LNDVK 'DVK 6DODU\

6KDLOQH 6XQQ\ OXGDSODNNDO SHPXQHUDWLRQ
ODQLVK &KHWDOQL 6DODU\

'HHSDN .XPDU 'DVK 6DODU\

3UDGHHS .XPDU 3DQGLE SURIHVVLRQDOO )HHV

3DJH 1R



$QQXDO 5HSRUW

1RWH )LQDQFLDO ,QVWUXPHQWYV

L &DSLWDO PDQDJHPHQW

JRU WKH SXUSRVH RI WKH &RPSDQ\:V FDSLWDO PDQDJHPHQW FDSLWDO LQFOXGHYV
SUHPLXP DQG DOO RWKHU HTXLW\ UHVHUYHV DWWULEXWDEOH WR WKH HTXLW\ KRC
REMHFWLYH RI WKH &RPSDQ\-V &DSLWDO PDQDJHPHQW LV WR PD[LPLVH WKH VKDU
7KH &RPSDQ\:V REMHFWLYH ZKHQ PDQDJLQJ FDSLWDO DUH WR

$ 6DIHIXDUG WKHLU DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ VR WKDW WKH\
VKDUHKROGHUVY DQG EHQHILWY IRU RWKHU VWDNHKROGHUV DQG

t ODLQWDLQ DQ RSWLPDO FDSLWDO VWUXFWXUH WR UHGXFH WKH ZHLJKWHG DYHUI

,Q RUGHU WR PDLQWDLQ RU DGMXVW WKH FDSLWDO VWUXFWXUH WKH &RPSDQ\ PD'
WR VKDUHKROGHUYVY UHWXUQ FDSLWDO WR VKDUHKROGHUV LVVXH QHZ VKDUHV R

'"HEW WR (TXLW\ UDWLR

=
3DUWLFXODUYV s DL
oDU

oODU

'HEW
(TXLW\
'HEW WR (TXLW\ UDWLIR

LL &DWHJIRULHYV RI ILOQDQFLDO LQVWUXPHQWYV

SDUWLFXODUV B L
0DU
$ J)LODQFLDO DVVHWYV

OHDVXUHG DW IDLU YPOXH WKURXJK
3URILW RU /RVV )973/
ODQGDWRULO\ PHDVXPUHG
(TXLW\ DOG RWKHU|LOYHVWPHOWYV
OHDVXUHG DW $PRUWLVHG FRVW

&DVK DOG EDQON EDODQFHV

2WKHU ILODQFLDO PVVHWYV
OHDVXUHG DW IDLU YPOXH WKURXJPK
2WKHU &RPSUHKHQVLI[YH ,QFRPH
Y972&,
L, QYHVWPHQWY LQ HTXLW\
LOVWUXPHQWY GHVLIJQDWHG XSR|Q
LOLWLDO UHFRJQLWILRO
OHDVXUHG DW FRVW
L QYHVWPHQWY LQ (JTXLW\

oDbU

LOVWUXPHQWY LQ VXEVLGLDULHY MRLQW
YHOQWXUHY DQG DVVRFLDWH

% )JLODQFLDO OLDELO|LWLHYV

OHDVXUHG DW DPRUW|LVHG FRVW
LOFOXGLQJ WUDGH SID\DEOH EDODPQEHV

3DJH 1R



$QQXDO 5HSRUW

27&2 ,17(51%$7,21%/ /7"
127(6 )250,1* 3$57 2) 7+( ),1$1&,$/ 67$7(0(176 $6 21

&RUSRUDWH LQIRUPDWLRQ

27&2 QWHUQDWLRQDO WKH &RPSDQ\ LV D SXEOLF OLF
WKH SURYLVLRQV RI WKH &RPSDQLHV $FW ,WV VKDUHYV
RINLFH Rl WKH FRPSDQ\ LV ORFDWHG DW %HQJDOXUX ,QC

7KH 6WDQGDORQH ILOQDQFLDO VWDWHPHQWY ZHUH DSS

$SSOLFDWLRQ RI QHZ DQG UHYLVHG ,QG $6

7KH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG L(
,QG $6 QRWLIXHG XQGHU WKH &RPSDQLHV ,QGLDQ $
J)LQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG XQGHU
DVVHWV OLDELOLWLHV ZKLFK KDV EHHQ PHDVXUHG DW
RQ LV FRQVLGHUHG DV GHHPHHG FRVW $FFRXQW
H[FHSW ZKHUH D QHZO\ LVVXHG DFFRXQWLQJ VWDQGDUC
DFFRXQWLQJ VWDQGDUG UHTXLUHV D FKDQJH LQ WKH D
PDQDJHPHQW HYDOXDWHY DOO UHFHQWO\ LVVXHG RU U}
7KH ILQDQFLDO VWDWHPHQWY DUH SUHVHQWHG LQ ,QG
SUHVHQWDWLRQ WKH FRPSDUDWLYH ILIXUHV RI WKH

DFFRUGLQJO\

6LIQLILFDQW DFFRXQWLQJ SROLFLHV

%DVLV RI SUHSDUDWLRQ DQG SUHVHQWDWLRQ
7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FR
SULQFLSOHYV UHTXLUHVY PDQDJHPHQW WR PDNH HVWLPL
DPRXQWYV RI DVVHWY DQG OLDELOLWLHY DQG GLVFORVX!
VWDWHPHQWY DQG WKH UHVXOWY RI RSHUDWLRQV GXUL
DUH EDVHG XSRQ PDQDJHPHQW V EHVW NQRZOHGJH RI F
GLIIHU IURP WKHVH HVWLPDWHYV

8VH RI HYWLPDWHYV
,Q 3UHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWY PDQD
DVVXPSWLRQV WKDW DIIHFW WKH DSSOLFDWLRQ RI DFFR
OLDELOLWLHV LQFRPHDQG H[SHQVHV $FWXDO UHVXOW
(VWLPDWHVY DQG XQGHUO\LQJ DVVXPSWLRQV DUH UHYLH.:
HVWLPDWHY DUH UHFRQJQLVHG SURVSHFWLYHO\

-XGJHPHQWY DUH PDGH LQ DSSO\LQJ DFFRXQWLQJ SROLF
DPRXQWYVY UHFRJQLVHG LQ WKH ILQDQFLDO VWDWHPHQW\
$VVXPSWLRQVY DQG HVWLPDWLRQ XQFHUWDLQWLHV WKD
DGMXVWPHQW DUH UHYLHZHG RQ DQ RQJRLQJ EDVLYV
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,QYHQWRULHV
,QYHQWRULHY DUH YDOXHG DW WKH ORZHU RI FRVW H .
UHDOLVDEOH YDOXH DIWHU SURYLGLQJ IRU REVROHVFH
&RVW LQFOXGHV DOO FKDUJHV LQ EULQJLQJ WKH JRRGV

&DVK DQG FDVK HTXLYDOHQWY |IRU SXUSRVHV RI &L
&DVK FRPSULVHYVY FDVK RQ KDQG DQG GHPDQG GHSRVLW
EDODQFHV ZLWK DQ RULJLQDO PDWXULW\ RI WKUHH PR
OLTXLG LQYHVWPHQWY WKDW DUH UHDGLO\ FRQYHUWLE¢
WR LQVLIQLILFDQW ULVN RI FKDQJHV LQ YDOXH

&DVK )ORZ 6WDWHPHQW
&DVK IORZVY DUH UHSRUWHG XVLQJ WKH LQGLUHFW PHW
LWHPV DQG WD[ LV DGMXVWHG IRU WKH HIITHFWV RI WULC
DFFUXDOV RI SDVW RU IXWXUH FDVK UHFHLSWV RU SD\PF}
ILQDQFLQJ DFWLYLWLHV RI WKH &RPSDQ\ DUH VHJUHJDW

'HSUHFLDWLRQ DQG $PRUWLVDWLRQ

'HSUHFLDEOH DPRXQW IRU DVVHWV LV WKH FRVW RI DQ I
HVWLPDWHG UHVLGXDO YDOXH

'HSUHFLDWLRQ RQ WDQJLEOH IL[HG DVVHWYV KDV EHHQ S
WKH XVHIXO OLIH SUHVFULEHG LQ 6FKHGXOH ,, WR WKH
IROORZLQJ FDWHJRULHV RI DVVHWYV LQ ZKRVH FDVH WKF
RQ WHFKQLFDO DGYLFH WDNLQJLQWR DFFRXQW WKH QD
RSHUDWLQJ FRQGLWLRQV Rl WKH DVVHW SDVW KLVWRU'
PDQXIDFWXUHUV ZDUUDQWLHY DQG PDLQWHQDQFH VXSS

2IILFH (TXLSPHQWYV <HDUYV

JXUQLWXUH )LWWLQJV <HDUYV

9HKLFOHYV \HDUV

&RPSXWHUV DQG GDWD SURFHVVLQJ HTXLSPHQW

7KH FRPSDQ\ KDYH ,QWDQJLEOH $VVHWYV ZKLFK LV DPRUYV

SHYHQXH UHFRJQLWLRQ

6DOH RI JRRGV

6DOHV DUH UHFRJQLVHG QHW RI UHWXUQV DQG WUDGI
UHZDUGV RI RZQHUVKLS WR WKH EX\HU ZKLFK JHQHUD
FXVWRPHUV 6DOHV H[FOXGH VDOHV WD[ YDOXH DGGHG
FRYHUHG XQGHU &HQWUDO ([FLVH

,QFRPH IURP VHUYLFHYV

SHYHQXHV IURP FRQWUDFWY SULFHG RQ D WLPH DQG PI
UHQGHUHG DQG UHODWHG FRVWY DUH LQFXUUHG 5HYH
WLPH ERXQG IL[HG SULFH FRQWUDFWY DUH UHFRJQL\
SURSRUWLRQDWH FRPSOHWLRQ PHWKRG ZLWK FRQWUL
JRUHVHHDEOH ORVVHV RQ VXFK FRQWUDFWY DUH UHFRJC
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2ZWKHU LQFRPH
,OQWHUHVW LQFRPH LV DFFRXQWHG RQ DFFUXDO EDVLV
SURSHUW\ 30DQW DQG (TXLSPHQW 7DQJLEOH ,QW

BURSHUW\ 30DQW (TXLSPHQW DUH FDUULHG DW FRVW !
LPSDLUPHQW ORVVHV LI DQ\ 7KH FRVW RI IL[HG DVVHW
GLVFRXQWYV DQG UHEDWHV DQ\ LPSRUW GXWLHV DQG
UHFRYHUDEOH IURP WKH WD[ DXWKRULWLHYVY DQ\ GLUH
UHDG\ IRU LWV LQWHQGHG XVH RWKHU LQFLGHQWDO H|
DFTXLVLWLRQ RI TXDOLI\LQJ IL[HG DVVHWV XS WR WKF
6XEVHTXHQW H[SHQGLWXUH RQ IL[HG DVVHWYV DIWHU LW
HISHQGLWXUH UHVXOWY LQ DQ LQFUHDVH LQ WKH IXWX
DVVHVVHG VWDQGDUG RI SHUIRUPDQFH

J)LIHG DVVHWYV DFTXLUHG LQ IXO0O RU SDUW H[FKDQJH IF
YDOXH RU WKH QHW ERRN YDOXH RI WKH DVVHW JLYHQ >
)DLU PDUNHW YDOXH LV GHWHUPLQHG HLWKHU IRU WKH [
FOHDUO\ HYLGHQW
JRUHLJQ FXUUHQF\ WUDQVDFWLRQV DQG WUDQVOD\
7KH &RPSDQ\ GRHVQ W KDYH DQ\ IRUHLJQ FXUUHQF\ WUD
*RYHUQPHQW JUDQWY VXEVLGLHV DQG H[SRUW LQF
7KH &RPSDQ\ GRHVQ W KDYH DQ\ *RYHUQPHQW *UDQWYV ¢
,QYHVWPHQWYV
7KH &RPSDQ\ GRHVQ W KDYH DQ\ LQYHVWPHQWYV
(PSOR\HH %HQHILWYV
$ 6KRUW WHUP HPSOR\HH EHQHILWYV

6KRUW WHUP HPSOR\HH EHQHILWYV IRU WKH VHUYLFHV U
SHULRG ZKHQ WKH VHUYLFHY DUH UHQGHUHG

% SRVW (PSOR\PHQW EHQHILWYV

'HILOQHG FRQWULEXWLRQ SODQ

SURYLGHQW IXQG

7KH &RPSDQ\ LV QRW FRYHUHG XQGHU (PSOR\HHV SURYL
VFKHPH
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'"HILQHG EHQHILW SODQV

*UDWXLW\

7KH FRPSDQ\ LV QRW FRYHUHG XQGHU *UDWXLW\ $F\
%RUURZLQJV

%RUURZLQJY DUH LQLWLDOO\ UHFRJQLVHG DW QHW RI W
FRVW DQ\ GLIITIHUHQFH EHWZHHQ WKH SURFHHGV 1HW RI
UHFRQVLGHUHG LQ WKH VWDWHPHQW RI SURILW ORVV
L, QWHUHVW OHWKRG

%YRUURZLQJ FRVWYV

,OQWHUHVW DQG RWKHU ERUURZLQJ FRVW DWWULEXWDE
2ZWKHU LQWHUHVW DQG ERUURZLQJ FRVWYV DUH FKDUJHG

6HIPHQW UHSRUWLQJ

7KH &RPSDQ\ LGHQWLILHV SULPDU\ VHIJPHQWYV EDVHG R
UHWXUQV DQG WKH LQWHUQDO RUJDQLVDWLRQ DQG PDC
VHIJPHQWYV IRU ZKLFK VHSDUDWH ILQDQFLDO LQIRUPDWLI
DPRXQWV DUH HYDOXDWHG UHJXODUO\ E\ WKH H[HFXW
UHVRXUFHV DQG LQ DVVHVVLQJ SHUIRUPDQFH 'XULQJ W|

(DUQLQJV SHU VKDUH

%DVLF HDUQLQJY SHU VKDUH

%DVLF HDUQLQJV SHU VKDUH LV FRPSXWHG E\ GLYLGLQ.
WD[ HIITHFW RI HI[FHSWLRQDO LWHPV LI DQ\ E\ WKH ZHL
RXWVWDQGLQJ GXULQJ WKH \HDU

'LOXWHG (DUQLQJV SHU 6KDUH

'LOXWHG HDUQLQJV SHU VKDUH LV FRPSXWHG E\ GLYLGL

WD[ HIITHFW Rl H[FHSWLRQDO LWHPV LI DQ\ DV DGMXV\

H[SHQVH RU LQFRPH QHW RI DQ\ DWWULEXWDEOH WD[HV
7D[HV RQ LQFRPH

&XUUHQW WD[ LV WKH DPRXQW RI WD[ SD\DEOH RQ WKH

DFFRUGDQFH ZLWK WKH DSSOLFDEOH WD[ UDWHV DQG W]

DSSOLFDEOH WD[ ODZV

OLQLPXP $OWHUQDWH 7D[ 0%$7 SDLG LQ DFFRUGDQFH
HFRQRPLF EHQHILWY LQ WKH IRUP RI DGMXVWPHQW WR
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DVVHW LI WKHUH LV FRQYLQFLQJ HYLGHQFH WKDW WKH
0$7 LV UHFRJQLVHG DV DQ DVVHW LQ WKH %DODQFH 6
HFRQRPLF EHQHILW DVVRFLDWHG ZLWK LW ZLOO IORZ WF

'"HIHUUHG WD[ LV UHFRJQLVHG RQ WLPLQJ GLIITHUHQFH)
LOQFRPH DQG WKH DFFRXQWLQJ LQFRPH WKDW RULJLQDW
RU PRUH VXEVHTXHQW SHULRGV 'HIHUUHG WD[ LV PHDV
RU VXEVWDQWLYHO\ HQDFWHG DV DW WKH UHSRUWLQJ (
WLPLQJ GLITIHUHQFHYVY 'HIHUUHG WD[ DVVHWYVY DUH UHFR.
XQDEVRUEHG GHSUHFLDWLRQ DQG FDUU\ IRUZDUG ORV)
HILVWV WKDW VXIILFLHQW IXWXUH WD[DEOH LQFRPH ZLC
+RZHYHU LI WKHUH DUH XQDEVRUEHG GHSUHFLDWLRQ L
FDSLWDO ORVVHV GHIHUUHG WD[ DVVHWY DUH UHFRJQ
FRQYLQFLQJ HYLGHQFH WKDW WKHUH ZLOO EH VXIILFLH
DVVHWYV 'HIHUUHG WD[ DVVHWV DQG OLDELOLWLHV DUH
WKH VDPH JRYHUQLQJ WD[ ODZV DQG WKH &RPSDQ\ KDV
'"HIHUUHG WD[ DVVHWY DUH UHYLHZHG DW HDFK EDODQFI
XQFHUWDLQW\ RI HDUQLQJ SURILWYV LQ IXWXUH GHIHUUH

,PSDLUPHQW RI DVVHWYV

7KH FDUU\LQJ YDOXHV RI DVVHWYV FDVK JHQHUDWLQJ X
LPSDLUPHQW LI DQ\ LQGLFDWLRQ RI LPSDLUPHQW H[LVW
LPSDLUPHQW HDFK ILQDQFLDO \HDU HYHQ LI WKHUH LV Q
D DQ LQWDQJLEOH DVVHW WKDW LV QRW \HW DYDLODEC
RYHU D SHULRG H[FHHGLQJ WHQ \HDUV IURP WKH GDWH Z

, I WKH FDUU\LQJ DPRXQW RI WKH DVVHWYV H[FHHG WKH }
UHFRJQLVHG IRU VXFK H[FHVV DPRXQW 7KH LPSDLUPH!
6WDWHPHQW RI 3URILW DQG /RVV XQOHVV WKH DVVHW
LPSDLUPHQW ORVV RI WKH UHYDOXHG DVVHW LV WUHDW
UHVHUYH LV DYDLODEOH IRU WKDW DVVHW

7KH UHFRYHUDEOH DPRXQW LV WKH JUHDWHU RI WKH QH
DUULYHG DW E\ GLVFRXQWLQJ WKH IXWXUH FDVK IORZV
GLVFRXQW IDFWRU

"KHQ WKHUH LV LQGLFDWLRQ WKDW DQ LPSDLUPHQW OR
DVVHW LQ HDUOLHU DFFRXQWLQJ SHULRGY QR ORQJHU
LPSDLUPHQW ORVV LV UHFRJQLVHG LQ WKH 6WDWHPHQYV
SUHYLRXVO\ FKDUJHG WR WKH 6 WDWHPHQW RI 3URILW D
QRW UHFRJQLVHG

BURYLVLRQV DQG FRQWLQJHQFLHYV

$ SURYLVLRQ LV UHFRJQLVHG ZKHQ WKH &RPSDQ\ KDV D
LW LV SUREDEOH WKDW DQ RXWIORZ RI UHVRXUFHV ZLO
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ZKLFK D UHOLDEOH HVWLPDWH FDQ EH PDGH 3URYLVL
GLVFRXQWHG WR WKHLU SUHVHQW YDOXH DQG DUH GHW
WKH REOLJDWLRQ DW WKH EDODQFH VKHHW GDWH 7KHVI
WR UHIOHFW WKH FXUUHQW EHVW HVWLPDWHYVY &RQWLQ
DVVHWY DUH QRW UHFRJQLVHG LQ WKH ILQDQFLDO VWDW

*67 LQSXW FUHGLW

6HUYLFH WD[ *67 LQSXW FUHGLW LV DFFRXQWHG IRU LQ
VHUYLFH UHFHLYHG LV DFFRXQWHG DQG ZKHQ WKHUH L
FUHGLWYV

2SHUDWLQJ &\FOH

%DVHG RQ WKH QDWXUH RI SURGXFWYV DFWLYLWLHYV |
DFTXLVLWLRQ RI DVVHWY DQG WKHLU UHDOLVDWLRQ LQ |
LWV RSHUDWLQJ F\FOH DV PROQWKV IRU WKH SXUSRVH
FXUUHQW DQG QRQ FXUUHQW

$V SHU RXU UHSRUW RI WKH HYHQ GDWH DWWDFKHG
IRU & 5DPDVDP\ % 6ULQLYDVDQ IRUDQG RQ I
&KDUWHUHG $FFRXQWD{QWV
J)LUP 5HILVWUDWLRQ 1XPEHU 6
%DJ\DODNVKPL 7KLUXPDC
‘KROH 7LPH 'LUHFWRU

& 5DPDVDP\

3DUWQHU{ 6XEUDKPDQL\D 6LYDP 5DPDPXUW K\

OHPEHUVKLS 1R &KDLUPDQOBE G HIQUGHFWWAR UL UH
ILQ

&KHQQDL{ { %DODNULVKQDQ SDPDVXEUDTF

'DWH ,QGHSHQGHQW "'LUHFWRU

"L«

%LNDVKHBDN .XPDU 'DVK
&KLHI )LQDQFLDO 2IILFHU
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IRWHYV
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27&2 ,17(51%$7,21%/ /,0,7("
&,1 / $  3/&
SHILVWHUHG 2IILFH VW &URVV & 0 + 5RDG /DNVKPLSXUL
.DUQDWDND ,QGLD 3KRQH 7HO
(PDLO LQIR#RWFRLQWHUZDD WWFRD QW QU QHDBEWLLR\GD O L

352;< )250 )RUP 1R 0*7
> 3XUVXDQW WR 6HFWLRQ RI WKH &RPSDQLHV $FW DQG 5XOH RIGWKH &RPSDQL
1DPH

$GGUHVYV

YROLR 1R

3

&OLHQW '

1R BKDUH}V

, ‘HEHLQJ WKH OHPEHU V RI 2WFR Y QWHUQDWLRQDO /LPLWHG KROGL

IDPH««« &« K KKHPDLO L@ « « &« &« KKK KKK KK K
FCGGUHMKY o« VLIQDWXUH ««««« «
IDPH««««« €« « €« « « « K K KHP D LO & &G« « « &« &« &« K KK KK KKK KK
PG G U R « & KKK K KL KKK VLIQDWXUH «««« « «
IDPH««««« «c« « « « « « K K KKHPDLO KB« «««&«KKCK KK KKK KK
FCGGUHKY oo« VLIQDWXUH ««««« «

DV P\ RXU SUR[\ WR DWWHQG DQG YRWH RQ SROO IRU PH XV DQG RQ
27&2 ,17(51$7,21$//,0,7(' ZLOO EH KHOG RQ 6DWXUGD\ VW 6HSWHPEHU

WK &URVV EHWZHHQ WK WK ODLQ ODOOHVZDUDP %HQJDOXUX
UHVSHFW RI UHVROXWLRQV PHQWLRQHG LQ WKH QRWLFH

6LIQHG WKLV««««e«w«««« GD\ Rl ««« SIIL
5V
5HYHQXH
VWDPS

6LIQDWXUH RI OHPEHU UR[\ KROGHU

IRWHKLY )RUP RI SUR[\ LQ RUGHU WR EH HIIHBWBERKN IMKRE MAV EW KGIXON JHAR/P\EHD
&RPSDQ\ QRW OHVV WKDQ KRXUV EHIRUH WKH FRPPHQFHPHQW RI WKH PH

3DJH 1R



333333






