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To the Members of M/s POWERGRID BHIND GUNA TRANSMISSION LIMITED

Report on the Standalone IND AS Financial Statements
Opinion

We have audited the Standalone Financial Statements of M/s POWERGRID BHIND GUNA TRANSMISSION
LIMITED "WKH &RPSDQ\p ZKLFK FRPSULVH WXNMareh DD @ tHe Glaterkkw DV D W
of Profit and Loss (including Other Comprehensive Income), state ment of changes in equity and

statement of cash flows for the year then ended, and notes to financial statements including a

summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our infor mation and according to the explanations given to us,

the aforesaid standalone financial statements give the information required by the Companies Act,

2013 in the manner so required and give a true and fair view in conformity with the Indian

Accounting Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting
6WDQGDUGYV 5XOHV DV DPHQGHG ',QG $6p DQG RWKHU DFFRXQWL
India, of the state of affairs of the Company as at March 31, 202 3, and its Profit (including Other

Comprehensive Income), changes in equity and its Cash Flows for the year ended on that date.
Basis for Opinion

We conducted our audit in accordance with the Standard on Auditing (SAs) specified under Section

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described

LQ WKH $XGLWRU-V 5HVSRQVLE L O LantlaHStatéRents\We tion HKBLr#poR W&V KH )L Q
are independent of the Company in accordance with the Code of Ethics issued by the Institute of

Chartered Accountants of India together with the ethical requirements that are relevant to our audit

of the Standalo ne financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfiled our other ethical responsibilities in accordance with these

requirements and the Code of Ethics.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion on the Standalone Statements.
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Responsibilities of Management and Those Charged with Governance for the Standalone Financial

Statements

ThH &RPSDQ\-V %RDUG RI 'LUHFWRUV LV UHVSRQVLEOH IRU WKH PDWW
Companies Act, 2013 with respect to the preparation of these standalone financial statements that

give a true and fair view of the financial position, financial p erformance (including other

Comprehensive Income), changes in equity and cash flows of the Company in accordance with the

accounting principles generally accepted in India, including the Accounting Standards specified under

section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Companies Act 2013, for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selectio n and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating

effectively for ensuring t he accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparingthe ILQDQFLDO VWDWHPHQWYVY WKH %RDUG RI 'LUHFWRUV LV UHVS
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate

the Company or to cease operations, or has no realistic alternative but to do so.
7TKRVH %RDUG Rl 'LUHFWRUY DUH DOVR UHVSRQVLEOH IRU RYHUVHHLQJ"
Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Standalone Financial statements of the current period. These matters were addressed
in the context of our audit of the Standalone Financial stateme nts as a whole, and informing our

opinion thereon, and we do not provide a separate opinion on these Key Audit Matters as per SA 701.

The company is a wholly owned subsidiary of a listed parent but is not a listed entity and there is no

law or regulation requires us to report on Key Audit Matters. However, in our professional judgement
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and based on our detailed discussion with the management of the subsidiary company (auditee), we

have determined that the key audit matters to be communicated in our report  are nil.
$XGLWRUV: 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO 6WI

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole

are free from material misstatement, whether due to fraud or error, and to LVVXH DQ DXGLWRU:-V UL
that includes out opinion. Reasonable assurance is a high level of assurance, but is not a guarantee

that an audit conducted in accordance with SAs will always detect a material misstatement when it

exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance wi th SAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:
x Identify and assess the risk of material misstatement of the Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis  for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
X Obtain an understating of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial control system in place and the operating effectiveness of such controls.
X Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.
X &RQFOXGH RQ WKH DSSURSULDWHQHVYV RI ODQDJHPHQW: -V XVH RI W
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubtonth H HQWLW\-V DELOLW\ WR FRQ\
going concern. If we conclude that a material uncertainty exists, we are required to draw
DWWHQWLRQ LQ RXU DXGLWRU:V UHSRUW WR WKH UHODWHG GL

statements or, if such disclosures are in adequate, to modify our opinion. Our conclusions are

Founder Member Gujarat, Maharashtra,
G R AM P Network Karnataka, West Bengal
NRN_W_ 00062 WWW.GRAMPNETWORKCOM



Chartered Accountants

(Formerly Known as Gautam Joshi & Co.)
LLPIN: ABA-3763

Website: WWW.GJC.CO.IN

EDVHG RQ WKH DXGLW HYLGHQFH REWDLQHG XS WR WKH GDWH RI |
events or conditions may cause the entity to cease to continue as a going concern.

x Evaluate the overall presentation, structure and content of the standalone Financial
Statements, including the disclosures, and whether the Financial Statements represent the

underlying transactions and events in a manner that achieve fair presentation.

Materiality is the magnitude of misstatements in the standalone Financial Statements that individually
or in aggregate makes it probable that the economic decisions of a reasonable knowledgeable user of
the Financial Statements may be influenced. We consider quantitative materiality = and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work and (ii) to

evaluate the effect of an identified misstatements in the standalone Financial Statements.

We communicate with those charged with go vernance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,

related safe guards.

From the matters communicated with those charged with governance, we determine those matters

that were of most significance in the audit of the Financial Statements of the current period and are

therefore the key audit matters. We describe these mattersin  RXU DXGLWRU:-V UHSRUW XQOtFt
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we

determine that a matter should not be communicated in our report because the adverse consequences

of doing so would reasonably be expected to outweigh the public interest benefits of such

communication.
Report on Other Legal and Regulatory Requirements

1. 3XUVXDQW WR WKH &RPSDQLHV $XGLWRU:V 5HSRUW 2UGHU “\
Government of India in te rms of Section 143(11) of the Act, we give inthe $QQH[XUHa "$pu
statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Interms of sub section (5) of section 143 of the Companies Act, 2013, we give inthe Annexure
" % ja statement on the d irections issued under the aforesaid section by the Comptroller and
Auditor General of India.

3. As required by Section 143 (3) of the Act, we report that:
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a. We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit;

b. In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books and records.

c. The Balance Sheet, the Statement of Prof it and Loss, (including other comprehensive
income), Statement of Changes in Equity and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account;

d. In our opinion, the aforesaid standalone Financial Statements comply with the
Accounting Standards specified under section 133 of the Act, being IND AS, read with
Rule 7 of the Companies (Accounts) Rules, 2014.

e. Being a Subsidiary of a Government Company, Section 164(2) of the Act pertaining to
disqualification of Directors are n ot applicable to the Company.

f.  With respect to the adequacy of the Internal Financial Controls over Financial
Reporting of the Company and the Operating Effectiveness of such Controls, refer to
our separate reportin $QQH[XUH "&pu

g. Withrespecttotheother PDWWHUV WR EH LQFOXGHG LQ WKH $XGLWRU-
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given and management
representations provided t o us:

i. The Company does not have any pending litigations which would impact its
Financial Position;
ii. The Company did not have any LongTerm Contracts including Derivative
Contracts for which there were any material foreseeable losses;
iii. There were no amounts which were required to be transferred to the Investor

Education and Protection Fund by the Company.

4. Pursuant to the Companies (Audit and Auditors) Rules, 2014, issued by the Central Government
of India in terms of rule 11 of the Act, we report that,

i) The management has represented that, to the best of it's knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the company to or in any other person(s) or entity(ies), including foreign
entities ("Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest

in other persons or entities identified in any manner whatsoever by or on behalf of the
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company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

i) The management has represented, that, to the best of it's knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the
company from any person(s) or entity(ies), including foreign entities ("Funding
Parties"), with the understanding, whether recorded in writing or otherwise, that the
company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
("Ultimate B eneficiaries") or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries; and

iii) Based on such audit procedures that we have considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has cause d us to believe
that the representations under sub -clause (i) and (i) contain any material mis -
statement.

iv) An interim dividend declared and paid by the company to its parent company during

the year under audit is in compliance with section 123 of the Compa nies Act, 2013.

For and on behalf of M/s Gautam Joshi & Co LLP

Chartered Accountants, (formerly known as Gautam Joshi & Co)
Firm Regn. No. 130037W/W100811

CA Sanjay Joshi

Partner

Mem. No. 123326

UDIN :23123326BGWKKY9177
Place : Vadodara

Date : 04/05/2023
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$QQH[XUH ¥ - WR WKH ,QGHSHQGHQW $XGLWRUV:- 5HSRUW
$V UHIHUUHG WR LQ RXU ,QGHSHQGHQW $XGLWRUYV thé PGWERBRIRBHhY HQ GD\
Guna Transmission Limited , on the Ind AS financial statements for the year ended 31st March 2023, we

report that:
0] a) (A) The Company has generally maintained records, showing full particulars including
guantitative details and situation of Property, Plant & Equipment. The  property, plant and
equipments capitalized during the year being transmission line projects are recognized and

disclosed as finance lease by the company.

(B) The Company has generally maintained records, showing full particulars of intangible assets.
The intangible assets being Right of Way-Afforestation Expenses capitalized during the year
being part of the transmission line projects are recognized and disclosed as finance lease by
the company.

b)  The Property, Plant & Equipment have been physically verified by the management during the
year. In our opinion, frequency of verification is reasonable having regard to the nature of its
business. No material discrepancies were noticed on such verification. We also note that the
said property, pl ant & equipments were also physically verified by the internal auditor of the
company and we have relied upon the said internal audit reports along with the comments
thereon by the management.

c) In our opinion and according to information and explanatio ns given to us and on the basis of an
examination of the records of the Company, the title deeds of immovable properties are held
in the name of the Company except:

Description Gross Held in the Wheth er Period held Reason for not being
of the Carryin name of promoter, 2indicate held in name of
property** g director range, company
Amount or their where
" LQ relative or appropriate
Lakh) employee
NIL NIL NIL NIL NIL NIL

d) In our opinion and according to the information and explanations given to us,

the company has

not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible
assets or both during the year.

e) In our opinion and according to the information and explanations given to us, no proceedings
have been initiate d or are pending against the company for holding any Benami property under

WKH "%HQDPL 7UDQVDFWLRQV 3URKLELWLRQ $FW DQG 5XOH"
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(a) The inventories have been physically verified by the management during the year. In our
opinion, frequency of verification, coverage & procedure adopted by the company for verification

is reasonable having regard nature of its business. No discrepancies of 10% or more in the aggregate
for each class of inventory were noticed on such verification. We further note that the inventories
as at 315 March 2023 are nil (except the CWIP project inventory balances lying with third parties,
which are verified by the management as well as by the internal auditors).

(b) The Company has rot been sanctioned working capital limits in excess of Rs. 5 crores, in
aggregate, from banks on the basis of security of current assets.

(8) According to the information and explanations given to us, the Company has not made
investments in, prov ided any guarantee or security or granted any loans or advances in the nature
of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or any other
parties. Accordingly, paragraph 3(iii) is not applicable to the company. We furth  er report that bank
guarantees given as a part of contractual obligations of the company towards its normal course of
business are not considered as guarantees given in the nature of loans for the purpose of reporting
under this clause.

In our opinion and according to information and explanation given to us, the company has complied
with the provisions of section 185 and 186 of the Act in respect of loans, investments, guarantees
and security.

In our opinion and according to the information an d explanations given to us, the company has not
accepted any deposit from the public & no amounts has been deemed to be deposits in accordance
with the provisions of the sections 73 to 76 or any other relevant provisions of the Act, and the
rules framed th ereunder. Accordingly, paragraph 3(v) of the Order is not applicable to the company.

We note that the turnover of the company for the previous financial year 2021 -22 was NIL and the
project (transmission line) have commissioned during the year unde r audit 2022-23, and therefore,
in our view, the company was not under any obligation to maintain cost records as prescribed have
by the Central Government under sub section (1) of section 148 of the Companies Act, 2013.

Therefore, we report that we hav e not reviewed the cost records maintained by the company
specified by the Central Government under sub section (1) of section 148 of the Companies Act,
2013, in respect of Transmission Operations of the Company and we do not form any opinion thereon
with regard to maintenance of such records.

(vii) a) According to the information and explanations given to us, the Company is generally regular in

depositing undisputed statutory dues with appropriate authorities including Income Tax, Goods
and Services Tax, Sales Tax, Wealth Tax, Service Tax, Duty of Custom, Duty of Excise, Value Added
Tax, Cess and other statutory dues applicable to the Company and that there are no undisputed
statutory dues outstanding as at 31 March 2023 for a period of more than six months from the date
they became payable. We note t hat the company being a subsidiary of the Powergrid group and
is not having any employee on its role, the provisions of the provident fund and the  provisions of
the Employees State Insurance Act are not applicable to the Company.

b) According to information and explanations given to us, there are no statutory dues referred to in
sub- clause (a) have not been deposited on account of dispute. However, the following disputed
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demands of Income Tax, Sales Tax. Service Tax, Value Added Tax, Goods & Service tax andother
Statutory dues have not been deposited:

Name of the Nature $PRXQW Period to which Forum where
. the amount . . .
Statute of dues in Lakh) dispute is pending
relates
NIL NIL NIL NIL NIL

*Demand amount including interest, net of amount paid under protest.

(viii)  In our opinion and according to the information and explanations given to us, the Company has not
recorded in the books of account any transaction which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961.

(ix) In our opinion, based on our examination of the records and according to the information and

explanations given to us,

(@ the Company has not defaulted durin g the year in repayment of loans & payment of Interest to
its financial institutions, bankers and dues to the Bond holders.

(b) the company has not been declared willful defaulter by any bank/financial institution/other
lender.

(c) term loans (received only from the parent company) have been applied for the purpose for
which the loans were obtained.

(d) funds raised on short term basis (received only from the parent company) have not been utilized
for long term purpose.

(e) The Company do not have ary Subsidiaries, Joint ventures or Associates. Accordingly, paragraph
3(ix)(e) and 3(ix)(f) are not applicable to the company.

(x) (@ The company has not raised money by way of initial public offer or further public offer
(including debt instruments) during the year.

(b) Inour opinion and according to the information and explanations given to us, the Company has
not made any preferential allotment or private placement of shares or convertible debentures
(fully, partially or optionally convertible)  during the year.

(xiy (a) According to the information and explanations given to us and as represented by the
management, we have been informed that no case of fraud has been committed on or by the
company during the year.

(b) As no fraud has been noticed during the year as mentioned at xi(a) above, report under sub -
Section (12) of Section 143 of the Companies Act in the Form ADT-4 as prescribed under Rule
13 of Companies (Audit and Auditors) Rules 2014 is not applicable.

() According to the information and explanations given to us, no whistle -blower complaints has
been received during the year by the Company.

(xiiy The company is not a Nidhi Company as prescribed under section 406 of the Act. Accordingly, clause
3(xii)(a), 3(xii)(b) & 3(xii )(c) of the Order is not applicable to the company.
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(xiii) According to the information and explanations given to us and as represented by the management,
all transactions with the related parties are in compliance with sections 177 and 188 of the Act,
where applicable and the details have been disclosed in the standalone Ind AS financial statements
as required by the applicable Indian Accounting Standards.

(xiv) (&) According to the information and explanations given to us and based on our examination of the
records of the company, the company has an internal audit system commensurate with the
nature of its business.

(b) The reports of the Internal Auditors for the period under audit were considered by us as
statutory auditors.

(xv) According to th e information and explanations given to us and based on our examination of the records
of the company, the company has not entered into non -cash transactions with directors or persons
connected with them. Accordingly, paragraph 3(xv) is not applicable tot he company.

(xvi) According to the information and explanations given to us, the company is not required to be
registered under section 45 IA of the Reserve Bank of India Act, 1934. Accordingly, paragraphs 3(xvi)
are not applicable to the company.

(xvii) According to the information and explanations given to us and based on our examination of the records
of the company, the company has not incurred any cash losses in the current Financial Year and in
the immediately preceding Financial Year.

(xviii ) There has not been any resignation of the statutory auditors during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanyin g the financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of the
records of the company, in our opinion, no material uncertainty exists as on the date of the audit
report and the company is capabl e of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date.

xX)  According to the information and explanations given to us and based on our examination of the record s
of the Company and noting that the year under audit being FY 2022 -23 being the first year of revenue
for the company (that started from commissioning of its transmission line business, being the only
business), the Company is not required to spent any th e amount required as per section 135(5) of the
Companies Act during the financial year, as the previous year revenues (turnover) was Nil, as required
to be spent vide para 3(xx)(a) of this report.

Accordingly, paragraph & 3(xx)(b) are not applicable to the company.
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xxi) The Company do not have any Subsidiaries, Joint ventures or Associates. Accordingly, paragraph
3(ix)(e) and 3(ix)(f) are not applicable to the company.

For and on behalf of M/s Gautam Joshi & Co LLP
Chartered Accountants, (formerly known as Gautam Joshi & Co)
Firm Regn. No. 130037W/W100811

CA Sanjay Joshi

Partner

Mem. No. 123326

UDIN :23123326BGWKKY9177
Place : Vadodara

Date : 04/05/2023
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Annexure 2% u WR ,QGHSHQGHQW $XGLWRU:- 5HSRUW

$V UHIHUUHG WR LQ RXU ,QGHSHQGHQW $XGLW RIS \POVEERSRID \Bhirwl Sunel KH
7UDQVPLVVLRQ /LPLWHG, dnhtheHrinaiiaISSa®rments for the Year Ended 31 st March 2023, we

Report that:
S. Directions u/s 143(5) of the Auditor - Vreply on action Impact on financial
No. Companies Act, 2013 taken on the directions statement

Whether the company has system JAll accounting transactions of
in place to process all the the company are processed
accounting transactions through IT through the ERP (SAP System
system? If yes, then the that has been implemented by

1 [implications of accounting the Company. No accounting NIL
transaction outside IT system on  ftransaction is being recorded
the integrity of accounts along with Jprocessed  otherwise than
the financial implications, if any, through the ERP system in place.
may be stated. Hence no further disclosure is

required in this regard.

\Whether there is any restructuring [There are no cases of
of any existing loan or cases of restructuring of existing loan or
waiver/write off of cases of waiver/write off of

5 debts/loans/interest etc. made by |debts/loans/interest etc. NIL
a lender to the company due to the
FRPSDQ\'V LQDELOLW!|]
loan ? if yes, the financial impact
may be stated.
Whether funds received/receivable
for specific schemes from )

3 [Central/State agencies were No fund has been re_celved from NIL
properly accounted for/utilized as ~ [Central/State agencies.
per its term and conditions? List
the cases of deviation.

For and on behalf of M/s Gautam Joshi & Co LLP
Chartered Accountants, (formerly known as Gautam Joshi & Co)
Firm Regn. No. 130037W/W100811

CA Sanjay Joshi
Partner
Mem. No. 123326

UDIN

:23123326BGWKKY9177

Place : Vadodara

Date :

04/05/2023
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Compliance Certificate

We have conducted the audit of annual accounts of Powergrid Bhind Guna Transmission Ltd for the year ended
3Ist March 2023 in accordance with the directions/sub -directions issued by the C&AG of India under Section
143(5) of the Companies Act, 2013 and certify that we have complied with all the Directions/Sub  -directions
issuedto us.

For and on behalf of M/s Gautam Joshi & Co LLP
Chartered Accountants, (formerly known as Gautam Joshi & Co)
Firm Regn. No. 130037W/W100811

CA Sanjay Joshi

Partner

Mem. No. 123326

UDIN :23123326BGWKKY9177
Place : Vadodara

Date : 04/05/2023
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ANNEXURE? " & p

$V UHIHUUHG WR LQ RXU ,QGHSHQGHQW $X Gé¢ WRROWERGRRBAMI WR W
Guna Transmission Limited “"WKH &RPSDQ\p RQ WKH )LQDQFLDO 6WDWHPHC
March 2023

Report on the Internal Financial Controls under Clause (i) of Sub -section 3 of Section 143 of
WKH &RPSDOQLHV $FW "WKH DFWu

We have audited the Internal Financial Controls over Financial Reporting of the company as at 31 *
March 2023 in conjunction with our audit of the Financial Statements of the Company for the year

ended on that date.

ODQDJHPHQW:-V 5HVSRQVLELOLW\ IRU ,QWHUQDO )LQDQFLDO &RQW

The Board of Directors of the Company is responsible for establishing and maintaining Internal
JLOQDQFLDO &RQWURO EDVHG RQ "WKH ,QWHUQDO &RQWURO RYHU
the Company considering the essential components of internal control statedint he Guidance Note

on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
$FFRXQWDQWYV RI ,QGLD ,&%$, p 7KHVH UHVSRQVLELOLWLHV LQF
maintenance of adequate Internal Financial Co ntrols that were operating effectively for ensuring

the orderly and efficient conduct of its business, the safeguarding of its assets, the prevention and

detection of frauds and errors, the accuracy and completeness of the accounting records, and the

timel y preparation of reliable financial information, as required under Companies Act, 2013.

We note that the board of the company has approved to operate and manage the financial
reporting process of the company through group company employees deputed by the parent
company and that the company does not have any employee on its role. The financial statements
and related information and reports produced for our audit are prepared and presented under the
control of corporate financial reporting team and the management of the company has confirmed
that they comply with the internal financial control o  ver financial reporting as adopted by the
parent company.

$XGLWRUV:- 5HVSRQVLELOLW\
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Our responsibility is to express an opinion on the internal financial controls over financial reporting

based on our audit. We conducted our audit in accordance with the G uidance Note on Audit of
,(QWHUQDO )LQDQFLDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ W
Auditing, issued by ICAIl and deemed to be prescribed under section 143(10) of the Companies Act,

2013, to the extent applicable to an au dit of Internal Financial Controls. Those Standards and the

Guidance Note require that we comply with ethical requirements and plan and perform the audit

to obtain reasonable assurance about whether adequate internal financial controls over financial

reporting was established and maintained and if such controls operated effectively in all material

respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system over financial reporting  and their operating effectiveness. Our

audit of internal financial controls over financial reporting included obtaining an understanding of

internal financial controls over financial reporting, assessing the risk that a material weakness

exists and testin g and evaluating the design and operating effectiveness of internal control based

RQ WKH DVVHVVHG ULVN 7KH SURFHGXUHV VHOHFWHG GHSHQG R
assessment of the risks of material misstatement of the financial statements, w hether due to fraud

or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
EDVLV IRU RXU DXGLW RSLQLRQ RQ WKH &RPSDQ\:V LQWHUQDO

reporting.

Meaning of Internal Fin ancial Controls over Financial Reporting

$ FRPSDQ\:V LQWHUQDO ILQDQFLDO FRQWURO RYHU ILQDQFLDO L
reasonable assurance regarding the reliability of financial reporting and the preparation of

financial statements fo r external purposes in accordance with generally accepted accounting
SULQFLSOHV $ FRPSDQ\:V LQWHUQDO ILQDQFLDO FRQWURO RYHU
and procedures that:

(1) Pertain to the maintenance of records that, in reasonable det ail, accurately and fairly reflect

the transactions and dispositions of the assets of the company;
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(2) Provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally acc epted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with authorizations
of management and directors of the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
DFTXLVLWLRQ XVH RU GLVSRVLWLRQ RI WKH FRPSDQ\:V DVVHWYV

financial statements.

Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal  financial controls over financial reporting, internal
financial controls being managed through employees deputed from parent company including chief
financial officer of the company, including the possibility of collusion or improper management
override of controls, material misstatements due to error or fraud may occur and not be detected.
Also, projections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial co  ntrols over financial reporting
may become inadequate because of changes in conditions, or that the degree of compliance with

the policies or procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, an adequate Internal Financial Controls

System over Financial Reporting and such Internal Financial Controls over Financial Reporting were
RSHUDWLQJ HIIHFWLYHO\ DV DW VW ODUFK EDVHG RQ "WK
Financial Reporting crit eria established by the Company considering the essential components of

Internal Control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
5HSRUWLQJ LVVXHG E\ WKH ,QVWLWXWH Rl &KDUWHUHG $FFRXQWI

For and on be half of M/s Gautam Joshi & Co LLP
Chartered Accountants, (formerly known as Gautam Joshi & Co)
Firm Regn. No. 130037W/W100811

CA Sanjay Joshi

Partner

Mem. No. 123326

UDIN :23123326BGWKKY9177
Place : Vadodara

Date : 04/05/2023
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32:(5*5," %KLQG *XQD 7UDQVPL"

1RW

3URSHUW\ 30DQW QI
ZRVW SFFXPXODWHG GHSUHFLDWLRQ
3DUWLEXODUV $V DW | S$GGLWLR GMXVWPHQMW DW | $V DW  $SUBGEGLWLRQVS z@GMXVWPH%? pw [svow d svow
$SULO | GXULQJ WK%(\QEBJG ULQJ WK DHBK GXULQJ WKHD\GDL?x\ﬂé?JJ BB Fk 0DUFK
7DC
D 528 /HD
“UDQOG ~
. Q /DNK
ZRVW SFFXPXODWHG GHSUHFLDWLRQ
3DUWLEXODUV $GMXVWPH
$V DW|  $GGLWLRQY, §GMXVWF HQ8V DW| $V DW $SL$LGZGLWLR§\Y XULo DW $V DW $V DW
$suLo | 6xuLQd wkH VWY BRuLos wkeouBK GXULQJ WK D\%B\@ NV YW rk | opurk | obuFrk
7DC
D 528 /HD
“UDQOG ~

5LJKW RI 8VH
5HIHU QRWH QR

/IDQG LQFOXGHYV DUHD RI

2 "/HDVHVu

IHW %RR

IHW %RR

KHFWDUH 3UHINRXSUHNDUR XV KHHIRWDHMS HFMRRQ O DQE WRTXLUHG RQ SHUSHWXDO OHDVH EDVLVY DQG KHQ
IRU GLVFORVXUH RQ 5LJKW RI 8VH $VVHWYV DV SHU ,QG $6



32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1RW &DSLWDO ZRUN Q /L

LRQV Gxgé&&m H7UDQV|HUU@9 g/’ ODUFK

DU /HDVH

3DUWLFXODUYV $V DW $$GSC1?JL|.‘V§
SHFHLYDEOHV

30DQW (TXLSPHQWV LOQFOX(
ZRUNV
7UDQVP
6XE 6W
YXUQLWXUH
&RQVWUXFWLRQ 6WRUH
([ISHQGLWXUH SHQG
([SHQGLWXUH GXULQJ FRQV
1RWH
*UDQG

/T

_.Q
SERHRRY CFPERL W nUPOVIHWUEG WR  opurk

/HDVH
DU SHFHLYDEKEOHV

3DUWLFXODUYV $V DW

30DQW (TXLSPHQWV LQFOX(
ZRUNV
7UDQVP
6XE 6W
&RQVWUXFWLRQ 6WRUF
([SHQGLWXUH SHQG
([SHQGLWXUH GXULQJ FRQV

1RWH
*UDQG
1RWH &DSLWDO ZRUN LQ SURJUHVV ‘'H _,Q IC
3DUWLFXODUV | $V DW 0D UF|K $V DW ODUFK
&RQVWUXFW
TRZF
&RQGX

2WKHU /LQH

6XE BWDWLRQ
8QLILHG /RDG '"HVSDWFK &RPF
ODWHULDOV

2WK

7278,

LL ODWHULDO ZL\
7TRZF
&RQGX
2WKHU /LQH
6XE BWDWLRQ
8QLILHG /RDG '"HVSDWFK &RPF
ODWHULDOV
2WK
7RV
*UDQG
5HIHU QRWH QR IRU DJHLQJ DQG FRPSOHWLRQ VFKHGXOH IRU &DSLWDO ZRUN LQ SURJUHVV &:,3 IRU WKH 3URMHFW
RULJLQDO SODQ
"HWDLOV RI ([SHQGLWXUH GXULQJ &RQVWUXFWLRQ LV JLYHQ LQ 1RWH
$GMXVWPHQW LQ ([SHQGLWXUH GXULQJ &RQVWUXFWLRQ LQFOXGHYV $GPLQLVWUDWLYH H[SHQVHV RI SUHFHGLQJ \HDU F|
$GMXVWPHQW LQ &RQVWUXFWLRQ 6WRUHV LV IRU FRQVXPSWLRQ GXULQJ WKH \HDU
$UH LQYHQWRULHV RULJLQDOO\ SURFXUHG IRU SURMHFW O\LQJ ZLWK WKLUG SDUW\ FRQWUDFWRU DV DW

I OT mQog



32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1RWH ,QWDQJLEOH DVVHWV XQGHU GHYHORSPHQW .0 It
3DUWLFXODUY $V DW $GGLWUR@®GMXVWRHQWYV 70DOQWHIMW HG W
GXULQJ W /HDVH | ODUFK
SHFHLYDEOHYV

5LJKW RI :D\ $I1IR

H[SHQVHYV
7RV
_,Q /L
3DUWLFXODUV $V DW $GGLWUR®GMXVWRHQWYV 7UDQWNHMWHG W
GXULQJ W /HDVH | ODUFK
SHFHLYDEOHYV

5LJKW RI1 :D\ $I1IR
HI[SHQVHYV

7RV

5HIHU QRWH QR IRU DJHLQJ DQG FRPSOHWLRQ VFKHGXOH IRU ,QWDQJLEOH
ZKRVH FRPSOHWLRQ LV RYHUGXH RU KDV H[FHHG LWV FRVW FRPSDUHG WR RU



32:(5*5," WKLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1RW 2WKHU 1RQ FXUUHQW

8QVHFXUHG FRQVLGHUHG JRRG _,Q /L
$V DW VWV DW VW
3DUWLFXODUV 0D UF K 0D UEK
/JHDVH UHF
7278,
1RW 2WKHU QRQ FXU
8QVHFXUHG FRQVLGHUHG JRRG .0 /T
$V DW VWV DW VW
3DUWLFXODUV 0D UEK 0D UEK

$GYDQFHV RWKHU WKDQ IRCU

BHFXULW)\

$GYDQFHV UHFRYHUDEOH LQ I

UHFHLYHG
$GYDQFH WD[ DQG 7DJ[ G|

727$%,




32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1RW &DVK DQG &DVK _,Q /L
$vV DW VWV DW VW
SDUWLFXODUYV ODUFK ODUFK

%DODQFH Z|
,Q &XUUHQV
7RW

I1RWI 2WKHU &XUUHQW )L

8QVHFXUHG FRQVLGHUHG JRRG _,Q /L
$Vv DW VWV DW VW
S3DUWLFXODUV ODUFK ODUFK

/IHDVH 5HF

,(QWHUHVW DFFUXHG RC

2WKF

TR\

2ZWKHUV LQFOXGHY 5HIXQGDEOH YBIWKVYIMWR G KNSRY&WDRIG
IDNKV WR 0 V %KDUDW 2PDQ 5HILQHULHYV /WG IRU 2LO 3LS




32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

IRWE (TXLW\ 6KDU

_,Q /L
$V DW VWV DW VW
3DUWLFXODUYV ODUFK ODUFK

(TXLW\ 6KDU}
$XWKRL
BUHYLRXV <HDU HTXLW\ V
DW
,VVXHG VXEVFULEF
BUHYLRXV <HDU HTXLW\ V
DW SDU
7RV
YXUWKHU
5HFRQFLOLDWLRQ RI 1XPEHU DQG DPRXQW RI VKDUH FDSLWDO RXWVWDQ

JRU WKH <HDU HQGHG )RAW VDM KKHDU HRQGH
ODUFK

3DUWLFXODUYV

<

Q /DNK '_t\?/DNK
1R RI 6KDU‘§I RXQW 1R RI 6KDU§ RXQ

6KDUHV RXWVWDQGLQJ DW WK
6KDUHV ,VVXHG G
6KDUHV RXWVWDQGLQJ D'

7KH &RPSDQ\ KDV RQO\ RQH FODVV RI HTXLW\ VKOHUIHVKDWH. QJ D SDU YDOXH RI
7KH KROGHUV RI HTXLW\ VKDUHVY DUH HQWLWOHG WR UHFHLYH GLYLGHQGY DV GHFODUH
VKDUHKROGLQJ DW PHHWLQ

6KDUHKROGLQJ RI BURPRWHUV DQG 6KDUHKROGHUV KROGLQ

$V DW VW ODUFK $V DW VW ODUFK

3DUWLFXODUYV &KDQJ
1R RI 6KDUHM KROGLODR RI 6KDUHM KROGLQJ Q

T

3RZHU *ULG &RUSRUDWLRQ RI ,Qf
2XW RI (TXLW\ VKDUHV 3UHYLRXV \HDU (TXLW\ VKDUHV HTXLW\ VKDUHV 3UHYLI
3RZHU *ULG &RUSRUDWLRQ 21 ,QGLD /LPLWHG RQ LWV EHKDOI




32:(5*5," %KLQG *XQD 7UDQVPL)

1IRWI 2WKHU ( _,Q /L
$V DW $V DW
ODUFK ODUFK

SDUWLFXODUV

L 5SHWDLQHG (DUQLQJV
%WDODQFH DW WKH EH
$GG $GG
1HW 3URILW IR
/IHVV $SSUR:
6HOI ,QVXUDC
,QWHULP GLY
%WDODQFH DW WKH

LL 6HOI ,QVXUDQFH 5HVHUYH
%DODQFH DW WKH EH
$GGLWLRQ GXU

'"HGXFWLRQ GXU

%DODQFH DW WKH

TRV
JXUWKHU QRWHYV

6HOl LQVXUDQFH UHVHUYH LV FUHDWHG # S D RQ2ULJLQD
DQG (TXLSPHQW LQFOXGLQJFRQVLGHUHG DV /HDVH UHFHLYDE
528 DVVHWV DQG DVVHWV FRYHUHG XQGHU LQVXUDQFH DV DW W
RI FXUUHQW \HDU SURILW WR PLWLJDWH IXWXUH ORVVHV IURP X
FRQWLQJHQFLHV LQ IXWXUH E\ SURFXUHPHQW RI WRZHUV DQG
LQFOXGLQJ VWUHQJIJWKHQLQJ RI WRZHUV DQG HTXLSPHQW RI ¢



32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

IRWIF%RUURZLQJV 1F _,Q /L
SDUWLFXODUYV $V DW $V DW
ODUFK ODUFK
8QVHFXUHG /RDQ IURP 5HODWHG 3DUW\
3RZHU *ULG &RUSRUDWLRQ RI ,QGLD
ILPLWHG +ROGLQJ &R

/IHVV &XUUHQW PDWXULWLHV RI 1RQ &XUUHQW
%RUUF

/IHVV S QWHUHVW DFFUXHG RQ ERUURZLQJV
7TRWDO

JXUWKHU 1RWH

7KH YDULRXV VRXUFHV RI/RDQV EHLQJH[WHQGHG WR WKH F
&RPSDQ\ DUH )LIHG ,QWHUHVW DQG IORDWLQJ LQWHUHVW
SHULRGLFDOO\ 7KH ZHLJKWHG UDWH RI LQWHUHVW RQ WK
/IRDQ LV UHSD\DEOH LQ 4XDUWHUO\ ,QVWDOOPHQWYV RI HTX
SHULRG RI <HDUV IURP FRPPLVVLRQLQJ RI WKH 3URMH]I
SUHSD\PHQW IDFLOLW\ ZLWKRXW DQ\ DGGLWLRQDO FKDUJ

7KHUH KDV EHHQ QR GHIDXOW LQ UHSD\PHQW RI ORDQV R
WKHUHRQ DV DW WKH HQG RI WKH \HDU

SHIHU QRWH QR IRU GHWDLOV RI /RDQ IURP UHODWHG



32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

IRWt'HIHUUHG WDJ[ OLIL _.,Q /L
3 o $V DW VW $V DW
DUWLFXODUV ODUFK

'HIHUUHG 7D]

"LITHUHQFH LQ ERRN '"HSUHFLDWL
6 XE WRYV

'HIHUUHG 7D
8QXVHG 7D]

6 XE WR\
'"HIHUUHG WD[ OLIL
'"HIHUUHG WD]J ¢

ORYHPHQW LQ 'HIHUUHG 7D[ /LDELOLWLHYV _LQ /T
'"HSUHFLDWLRQ
'LIIHUHQFH L%

3DUWLFXODUV 3URSHUW\ 3008WPY

DQG (TXLSPHQW

$V DW $SULO
&KDUJHG &UHGLWHG
$vV DW VW ODUFK
&KDUJHG &UHGLWHG
$V DW VW O0DUFK

ORYHPHQW LQ 'HIHUUHG 7D[ $VVHWYV _LQ st

8QXVHG VD]
/IRVVHV TRWD(

$V DW VW $SULO
&KDUJHG &UHGLWHG
$vV DW VW ODUFK
&KDUJHG &UHGLWHG
$vV DW VW ODUFK

$PRXQW WDNHQ WR 6WDWHPHQW RI 3URILW DQG /RQV/DNK
YRU WKH [<HBRU WKH <HDU
3DUWLFXODUV HQGHG [VWMQGHG | VW
ODUFK ODUFK

,QFUHDVH 'HFUHDVH LQ 'HI
,QFUHDVH 'HFUHDVH LQ '
IHW $PRXQW WDNHQ WR 6WDWHPHQW RI 3URILW DQG /RVYV




32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1IRWI %RUURZLQJV .0 /T
$V DW $V DW
ODUFK ODUFK

SDUWLFXODUYV

&EXUUHQW PDWXULWLHYVY RI ORQJ WHUP ERUURZLQJV

5XSHH 7THUP /RDQV 8QVHFXUHG

/IRDQ )URP 5HODWHG 3DUW\ 0 V 3RZHU *ULG
&RUSRUDWLRQ RI ,QGLD /WG +ROGLQJ &R

7RV
)XUWKHU 1RWH

7KH YDULRXV VRXUFHV RI /RDQV EHLQJ HIWHQGHG WR W}
&RPSDQ\ DUH )L[HG ,QWHUHVW DQG IORDWLQJ LQWHUH
SHULRGLFDOO\ 7KH ZHLJKWHG UDWH RI LQWHUHVW RQ WK
UHSD\DEOH LQ 4XDUWHUO\ ,QVWDOOPHQWYV RI HTXDO DPRXH
IURP FRPPLVVLRQLQJ RI WKH 3URMHFW $VVHWYV ZLWK SUHS
DGGLWLRQDO FKDUJHV

7KHUH KDV EHHQ QR GHIDXOW LQ UHSD\PHQW RI C

DW WKH HQG RI WKH \HDU

SHIHU QRWH QR IRU GHWDLOV RI /RDQ IURP UHODWHG ¢




32:(5*5," WKLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1RWH 7UDGH SD\DEOHV _,Q /DNK

SDUWLFXODUV $V DW VW 0PWPBKRY VW O0DUFK

JRU JRRGV DQG VHUYLFHYV

D 7TRWDO RXWVWDQGLQJ GXHV RI OLFUR
HQWHUSULVHY DQG VPDOO HQWHUSULVHYV

E 7TRWDO RXWVWDQGLQJ GXHV RI FUHGLWRUYV
RWKHU WKDQ OLFUR HQWHUSULVHY DQG VPDOO
HQWHUSULVHYV

7TRWDO

JXUWKHU 1RWH

'LVFORVXUHZLWK UHJDUG WROLFURDQG 6PDOOHQWHUSULVHV DV UHTX
7KH &RPSDQLHV $FW HDQG "7KHOLFUR 6PDOODQG OHGLXP (QWHUSUL
JLYHQ LQ 1RWH 1R

$JHLQJ Rl 7UDGH 3D\DEOHV LV DV IROORZV

_,Q /DNK
3DUWL 1RW %[OOHG < < < < < e 7RWD
$V DW
060(
"LVSXWHG
8QGLVSXWHG
7RWD O
2WKHUV
"LVSXWHG
8QGLVSXWHG
7RWD O
*UDQG 7RWDO
$V DW
060(
"LVSXWHG
8QGLVSXWHG
7RWD O
2WKHUV
"LVSXWHG
8QGLVSXWHG
7RWD O
*UDQG 7RWDO




32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1IRWI 2WKHU &XUUHQW )LQI 0 It
3DUWLFEXODUV $V DW $V DW
ODUFK ODUFK

,(QWHUHVW DFFUXHC
5HODWHG 3DUW\ 3RZHU *ULC
ILPLWHG +ROGLC

2WK
'XHV IRU FDSLWD
'"HSRVLWYVY 5HWHQWLRQ PRQH\
RW K
SHODWHC

TR\

)XUWKHU 1RWH
'LVFORVXUH ZLWK UHJDUG WR OLFURDQG 6PDOO HQWHUSUL

RI 6FKHGXOH ,,, RI 7KH &RPSDQLHV $FW UDQG “7KH OLF
(QWHUSULVHY '"HYHORSPHQW $FW H LV JIJLYHQ LQ 1RWH
5HIHU QRWH QR IRU DPRXQW ¢
1IRWI2WKHU FXUUHC _,Q /T
$V DW $V DW

SDUWLFXODUYV 0D UEK 0D UEK

6WDWXW
TR\




32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1IRWHSHYHQXH IURP F 0 It
JRU WKH <HDU
3DUWLFXODUV JRU WKH \HDU HQGHG VW
0DUFK 0DUFK

,QFRPH IURP 2SHUDWLRQ
7TUDQVPLVVL

2WKHU RSHUDW
,QFRPH IURP C

7R\
YXUWKHU 1RWHV
5HIHU QRWH IRU GLVFORVXUH I
1RWH 2WKHU LQFRPH _,Q /T
YRU WKH <HDU
3DUWLFXODUYV JRU WKH <HI HQGHG VW

VW ODUFK ODUFK

,QWHUHVW LQFRPH IURP
,QGLDQ
,QWHUHVW IURP ,QF

7278,




32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1RWt )LQDQFF . ,Q /T
JRU WKH <HPRIU WKH <HDU
3DUWLFXODUV HQGHG VWHQGHG VW
ODUFK ODUFK

L ,QWHUHVW DQG ILQDQFH
OLDELOLWLHYV DW DPRUWLVHG FRVW

/IRDQ IURP +ROGLQJ &R 3RZHU *ULG
&RUSRUDWLRQ RI

LL 8QZLQGLQJ RI GLVFRXQW RQ ILQDQFLDO
OLDELOLWLHYV
2WKHU )LQDQFH FKDUJHYV

727%
/IHVV 7UDQVIHUUHG WR H[SHQGLWXUH GXULQJ
FRQVWUXFW

727%/
)XUWKHU 1RWHYV

SHIHU QRWH QR IRU QWHUHVW SDLG WR UHODWHG SDU
2WKHU )LQDQFH &KDUJHV LQFOXGHYV SD\PHQW WR 16'/ IRU
FRUSRUDWH DFWLRQ IHHV HWF



32:(5*5," %KLQG *XQD 7UDQVPLVVLRQ /LPLWHG

IRWE 2WKHU HJ 0 IC
)RU WKF
3DUWLFXODUV JRU WKH <HDU H@GHE VW
VW ODUFK  O0DUFK

30DQW 0Dl
6 XE 6WI

3RZHU F

JHIDO H[S
3URIHVVLRQDO FKDUJHV
&RQVXOWDQF\ H[SHQVHYV
3D\PHQWV WR 6WDW

$XGLW

,Q 2WKHU ¢

2XW RI SRENHW

$GYHUWLVHPHQW
,QWHUQDO :

&RVW $XGLW DQG 3K\VLF
03(5& /LFHQV
OLVFHOODQHRX
BHFXULW\ {

6WDPS 'XW\ H

5DWHV D

7R\

/HVV 7UDQVIHUUHG WR

FRQVWUXFWI

7RV

,QFOXGHV $GPLQLVWUDWLYH H[SHQVHV RI SUMMNKGEKRQD UHD®
EDFN WR UHYHQXH IURP &DSLWDO ZRUN LQ SURJUHVYV

,QFXUUHG WRZDUGY HYHQW RI LOQDXJXUDWLRQ DQG GHGLF!
PHHWLQJ H[SHQGLWXUH
# $SPRXQW LQFXUUHG DQG GLUHFWO\ SDLG E\ WKH FRPSDQ\
RI DXGLW RI )<
'LVFORVXUH ZLWK UHJDUG WR UHOI




32:(5*5," WKLQG *XQD 7UDQVPLVVLRQ /LPLWHG

1IRWH([SHQGLWXUH GXULQJ &l _,0Q It
JRU WKI )RU WKF
3DUWLFXODUV HQGHG \QGHG VW
ODUFK ODUFK
$ 2WKHU ([
/HIDO HI[!

&RQVXOWDQF
OLVFHOODQHR
03(5& )F
6WDPS
5DWHYV D¢

7TRWDO $

% )LQDQFH &RVWV
,QWHUHVW DQG ILQDQFH
OLDELOLWLHV D'
3RZHU *ULG &RUSRLU
/ILPLV

7TRWDO %
*581' 7273/




1IRWH)LQDQFLDO 5LVN

L

7KH &RPSDQ\:V SULQFLSDO ILQDQFLDO OLDELOLWLHY FRPSULVH ORDQV DQG ERUURZLQJV
SD\DEOHV DQG RWKHU SD\DEOHV 7KH PDLQ SXUSRVH RI WKHVH ILOQODQFLDO OLDELOLWLH
RSHUDWLRQV

7KH &RPSDQ\-V SULQFLSDO ILQDQFLDO DVVHWV LQFOXGH ORDQV DQG DGYDQFHV WUDGH D
JHQHUDWHG IURP LWV RSHUDWLRQV

7KH &RPSDQ\-V DFWLYLWLHV H[SRVH LW WR W

$ - &UHG

% -- /LTXL

& - ODUN

7KLY QRWH SUHVHQWYV LQIRUPDWLRQ UHJDUGLQJ WKH FRPSDQ\:-V H[SRVXUH REMHFWLYHV
ULVNYV

7KH PDQDJHPHQW RI ILQDQFLDO ULVNV E\ WKH &RPSDQ\ LV VXPPDUL]J]HG EHORZ
&UHGLW 5LVN

&UHGLW ULVN LV WKH ULVN WKDW FRXQWHUSDUW\ ZLOO QRW PHHW LWV REOLJDWLRQV XC
ILODQFLDO ORVV 7KH &RPSDQ\ LV H[SRVHG WR FUHGLW ULVN IURP LWV RSHUDWLQJ DFW

$ GHIDXOW RQ D ILQDQFLDO DVVHW LV ZKHQ WKH FRXQWHUSDUW\ IDLOV WR PDNH FRQWUD
GHILQLWLRQ RI GHIDXOW LV GHWHUPLQHG FRQVLGHULQJ WKH EXVLQHVV HQYLURQPHQW L
IDFWRUYV

$VVHWV DUH ZULWWHQ RIl ZKHQ WKHUH LV QR UHDVRQDEOH H[SHFWDWLRQ RIUHFRYHU\ VX
UHSD\PHQW SODQ ZLWK WKH &RPSDQ\ :KHUH ORDQV RUUHFHLYDEOHV KDYH EHHQ ZULWWH
DFWLYLW\ WR DWWHPSW WR UHFRYHU WKH UHFHLYDEOH GXH :KHUH VXFK UHFRYHULHV D

4#UDGH 5HFHLYDEOHYV

7KH &RPSDQ\ SULPDULO\ SURYLGHYVY WUDQVPLVVLRQ IDFLOLWLHVY WR LQWUD VWDWH WUDC
XWLOLWLHVY RZQHG E\ 6WDWH *RYHUQPHQWY DQG WKH PDLQ UHYHQXH LV IURP WUDQVPLVV|
/77&V DOORZ SD\PHQW DJDLQVW PRQWKO\ELOOV WRZDUGV WUDQVPLVVLRQ FKDUJHV ZLWKL
ELOODQG OHY\RIVXUFKDUJH RQ GHOD\HG SD\PHQW EH\RQG GD\VIURP 'XH GDWH +RZHYHI
JUDGHG UHEDWH LV SURYLGHG IRU SD\PHQWYV PDGH ZLWKLQ GXH GDWH

LLWKHU )LQDQFLDO $VVHWV H[FOXGLQJ WUDGH UHFHLYDEOHY DQG XQELOOHG UHYHQXH

=

&DVK DQG FDVK HTXLYDOHQWYV

7KH &RPSDQ\KHOG FDVK DQG FDVK H/MMNK DIAAUHQYWRXM <HINK 7KH FDVK DQG FDVK HTXLYDOH
SXEOLF VHFWRU EDQNV DQG KLJK UDWHG SULYDWH VHFWRU EDQNV DQG GR QRW KDYH D¢

a1 2WKHU &XUUHQW )LQDQFLDO $VVHWYV

D 7KH &RPSDQ\ KDV LQWHUHVW UHFRYHUDEOH @QNIKQFRPHYWRX WHEMOLG? KXWH IRIWHUHVW L)
I[URP JRYHUQPHQW DXWKRULW\ DQG GR QRW KDYH DQ\ VLIJQLILFDQW FUHGLW ULVN

E 7KH &RPSDQ\ KHOG UHIXQGDEOH VHFXULW\ GHSRVLW RI 5V IDNK 3UHYLRXV \HDU 5V
JLPLWHG 7KH VHFXULW\ GHSRVLW LV KHOG ZLWK SXEOLF VHFWRU XQGHUWDNLQJ DQG GF
'"HSRVLWYV ZLWK EDQNV DQG ILQDQFLDO LQVWLWXWLRQV

7KH &RPSDQ\ KHOG GHSRVLWYV ZLWK EDQNV DQGNKQBQHYDRXWRNMRWXWLRQHMRRVLWY DUH
SXEOLF VHFWRU EDQNV DQG KDYH QHJOLJLEOH FUHGLW ULVN

LLLSRVXUH WR FUHGLW ULVN

,Q /DNK

SDUWLFXODUV $V DW VW ODJUFKV DW VW O0DUHK

JLOQDQFLDO DVVHWYV IRU ZKLFK ORVV DOORZDQFH LV PHDVXUHG XNVLQJ PRQWKYV ([SHFW!
&UHGLW /RVVHV (&/

2WKHU QRQ FXUUHQW ILQDQFLDO DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

2WKHU FXUUHQW ILQDQFLDO DVVHWYV

7RWDO

LYSURYLVLRQ IRU H[SHFWHG FUHGLW ORVVHV
D)LQDQFLDO DVVHWYV IRU ZKLFK ORVV DOORZDQFH LV PHDVXUHG XVLQJ PRQWK H[SHFWH



7KH &RPSDQ\ KDV DVVHWYVY ZKHUH WKH FRXQWHU SDUWLHV KDYH VXIILFLHQW FDSDFLW\ WR
ORZ $W LQLWLDO UHFRJQLWLRQ ILQDQFLDO DVVHWV H[FOXGLQJ WUDGH UHFHLYDEOHYV D
ULVN DQG WKH ULVN KDV QRW LQFUHDVHG IURP LQLWLDO UHFRJQLWLRQ 7KHUHIRUH QR

% /LTXLGLW\ 5LVN

/LTXL UL PDQDJH LPSCPDLQWI VXIILI FD DC PDUNH VHFXU DQCW DYDLO R IXQG WKUF D
DGHTXDWH DPRXQW RI FRPPLWWHG FUHGLW IDFLOLWLHY WR PHHW REOLJDWLRQV ZKHQ G
$IJUHHPHQW IRU )XQGLQJRILWYV REOLIJDWLRQV )RU WKLV &RPSDQ\SURYLGHG TXDUWHUON\F

UHTXLU

7KH &RPSDQ\ GHSHQGY RQ ERWK LQWHUQDO DQG H[WHUQDO VRXUFHV RI OLTXLGLW\ WR

ODWXULWLHYV RI ILQDQFLDO OLDELOLWLHV

7K WD EHCDQDCW &RPSDIILQD(COLDE LQUHOFPDWXJURXS EDVR WK FRQWUPDWXLUIFD

QRQ GHULYDWLYH ILQDQFLDO OLDELOLWLHYV

7KH DPRXQW GLVFORVHG LQ WKH WDEOH LV WE
_LQ O
&RQWUDFWXDO PDWXULWLHV RI [ILQDRQKL® ® OHEDHEWDHWQHY \HBHW QG \HPpUV 1
$V DW
%RUURZLQJV LQFOXGLQJ LQWHWYHVW RXWIORZV
7UDGH SD\DEOHYV
2WKHU &XUUHQW ILQDQFLDO OLDELOLWLHV
7RWDO
$V DW
%RUURZLQJV LQFOXGLQJ LQWHYHVW RXWIORZV

2WKHU &XUUHQW ILQDQFLDO OLDELOLWLHYV

7TRWDO

& ©0$5.(7 5,6.

ODUIULLW ULWIW IDYD(CRIXW FD IORRIILQD(LQVWU ZL IOXFVEHFLC RFKDCL PDU SUL
ODUNHW ULVN FRPSULVHV WZR W\SHV RI ULVN

L &XUUHQF\ ULVN
LLQWHUHVW UDWH ULVN
L &XUUHQF\ ULVN

DNK
RWD

$V RQ 56HSRUWLQJ GDWH WKH &RPSDQ\ GRHV QRW KDYH DQ\ H[SRVXUH WR FXUUHQF\ ULVN L
ERUURZLQJVY DQG SURFXUHPHQW RI JRRGV DQG VHUYLFHV ZKRVH SXUFKDVH FRQVLGHUD\

LL,QWHUHVW UDWH ULVN

7TKFRPSIKIWD ERUUR.IUF3DU &RPSLR FRWFRED\7K &RPSLLH[SR WLQW ULUL EHFL W
FDVKIORZVY DVVRFLDWHG ZLWK IORDWLQJ UDWH ERUURZLQJV 7KH YDULRXV VRXUFHV RI OR

JLIHGLQWHUHVW DQG IORDWLQJLQWHUHVW UDWH ZKLFK JHW UHVHW SHULRGLFDOO\

7TKH &

SRUWIROLR RIILI[HG DQGIORDWLQJ UDWH ERUURZLQJV 7KH &RPSDQ\ VLQWHUHVW UDWH UL

WKH ULVN LV QRW GLVFORVHG



IRWH$GGLWLRQDO 5HIXODWRU\ ,QIRUPDWLRQ DV SHU 6FKHGXOH ,,, WR WKH &RPSDQLHV $FW
D7KHUH DUH QR FDVHV RI LPPRYDEOH SURSHUWLHY ZKHUH WLWOH GHHGYV DUH QRW LQ WKH QDP

E $JLQJ RI &DSLWDO :RUN LQ 3URJUHVV LV DV IROORZV

_LQ ODNK
3DUWLFXODUV DV DW <HDU <HDV <HDUV I <HDUV 7RWDO
3URMHFWY LQ SURJUHVV &RQVWUXFWLRQ R] N9
6XEVWDWLRQ QHDU *XQD N9 6 V QHDU %KLQG
7RWDO
$V DW
3URMHFWY LQ SURJUHVV &RQVWUXFWLRQ R] N9
6XEVWDWLRQ QHDU *XQD N9 6 V QHDU %KLQG
7RWDO

F)RU FDSLWDO ZRUN LQ SURJUHVV &:,3 WKH FRPSOHWLRQ Rl 3URMHFW LV QHLWKHU RYHUGXH

G $JLQJ RI ,QWDQJLEOH DVVHWYV XQGHU GHYHORSPHQW LV DV IROORZV

_LQ ODNK
3DUWLFXODUV <HDU <HDV <HDUV I <HDUV 7RWDO
$V DW
3URMHFWY LQ SURJUHVV &RQVWUXFWLRQ R] N9
6XEVWDWLRQ QHDU *XQD N9 6 V QHDU %KLQG
7RWDO
$V DW
3URMHFWY LQ SURJUHVV &RQVWUXFWLRQ R] N9
6XEVWDWLRQ QHDU *XQD N9 6 V QHDU %KLQG
7RWDO

H)RU ,QWDQJLEOH DVVHWYVY XQGHU GHYHORSPHQW FRPSOHWLRQ RI 3URMHFW LV QHLWKHU RYHU

1R SURFHHGLQJ KDV EHHQ LQLWLDWHG RU SHQGLQJ DJDLQVW WKH FRPSDQ\ IRU KROGLQJ DQ\ El

BURSHUW\ 7TUDQVDFWLRQV $FW DV DPHQGHG DQG UXOHV PDGH WKHUHXQGHU DV DW WKH

J 7KH &RPSDQ\ LV QRW VDQFWLRQHG DQ\ ZRUNLQJ FDSLWDO OLPLW VHFXUHG DJDLQVW FXUUHQW

K 7KH FRPSDQ\ ZDV QRW GHFODUHG DV D ZLOIXO GHIDXOWHU E\ DQ\ EDQN RU

L 7KH &RPSDQ\ GRHV QRW KDYH DQ\ WUDQVDFWLRQV EDODQ

M7KH &RPSDQ\ GRHV QRW KDYH DQ\ &KDUJHV RQ WKH $VVHWV RI WKH &RPSDQ\

N 7K FRPSI KL FRPS(ZL'W QXPER OD\ SUHVF XQC FOD R VHF' R W $F UH ZL'W &RPSD
5HVWULFWLRQ RQ QXPEHU RI /D\HUV 5XOHV GXULQJ WKH ILQDQFLDO \HDU
5DWLRYV

ILQDQFLDO ,QVWLW

HDVRQ IRU

-5DWLR 1XPHUDWRU '"HQRPLQDWRU M/DdJ—LI]DLQF

iR

DULDQFH !

D &XUUHQW 5DWL

R&XUUHQW

$VVHWYV &XUUH

PW /LDELO

LWLHV

3URMHFW F
DV )LQDQFL
5DWLR FKD(
WR ULVH LQ
JLQDQFLDO
7UDGH 5HFH

DSLWDOL]I
DO $VVHW
DIHG GXH
&XUUHQW
$VVHW
LYDEOHV

E 'HEW (TXLW\ 5D

(\VIRRWD O 'H

EW 6 KDUHKROQ]

GHU-V (TX

LW\

5HSD\PHQW
/IRDQ IURP ,
SURFHHGV I
LQFUHDVH |

RI
QFRPH
DQG

Q (TXLW\




P 7KH FRPSDQ\ KDV QRW UHFHLYHG DGYDQFHG RU ORDQHG RU LQYHVWHG

NLQG RI IXQGVY WKURXJK ,QWHUPHGLDULHV GXULQJ WKH ILQDQFLDO \HDU

Q 7KH &RPSDQ\ GRHV QRW KDYH DQ\ WUDQVDFWLRQ WKDW ZDV QRW UHFRUGHG LQ WKH ERRNV RI

LQFRPH GXULQJ WKH \HDU LQ WKH WD[ DVVHVVPHQWY XQGHU WKH ,QFRPH 7D[ $FW

R 7KH &RPSDQ\ KDV QRW WUDGHG RU LQYHVWHG LQ &U\SWR FXUUHQF\ RU 9LUWXDO &XUUHQF\ GX

3URILW IRU WKH
SHULRG
, SURMHFW
F '"HEW 6HUYLFH &RHY%L{JF['JFJLHDV\Q_WQUHVW /HD|VH FRPPLVVLRQOHG DQG
5DWLR DQG 3D\PHQWYV BULQFLSDO QFRPH VWOUWHG
DPRUWL]DPSMISDQP HQ WV iURP )<
H[SHQVH
JLQDQFH [FRVWYV
BURMHFW
G 5HWXUQ RQ (TXLW\Réb\O(/LIhSMWLKHJH 6KDUHKROGHU:V FRPPLVVLRQHG DQG
SHULRG (TXLW\ ,QFRPH VWDODUWHG
IURP )<
H H R
H ,QYHQWRU\ WXU@%%H% i
Q Q EXHE W DJH ,QYHQWR®\ 19
L JH
| 7UDGH 5HFHLY D EDHWH % 8
UDWLR ZSHUg\)/(VHL%%VﬁLYDEOHV BEHIRUH 19 19
GXFWLQJ
*
([USRHVQVVZH ) 7KHUH ZHUH QR
\)(VL_V%( 7UDGH SD\DIEOHV
J 7UDGH SD\DEOH UQRYHU GXULQJ
UDWLR 3URYL LF%WHUDJH 7UDGH|SD\DEOHV 1 $ FROVWUXFWLRQ
/RVV RQ SHULRG LQ <
GLVSRVDD RI
33
3URMHFW
K 1HW FDSLWDO m?@é%@ﬁ@ HQW SVVHWV &XUUHQW FRPPLVVLRQHG DQG
2SHUDWLRRQIVELOLWLHYV ,QFRPH VWDUWHG
IURP )<
BURMHFW
ILW IR K FRPPLVVLRQHG DQG
L 1HW SURILW UD f\73L
HULRG éJHWHSXH IURP 2|ISHUDWLR QM JQFRPH VWOUWHG
IURP )<
(DUQLQJY7DQJLEOH 1HW :RUWK i:EgFJ\YVLR bHG DQG
M 5HWXUQ RQ &DJEWIMIRWU H REXIRVDB®V'WM EW "H 1% QFRPH VWOUWHG
DQG WD[HMDELOLW\ IURP )<
"QFRPH
N 5HWXUQ RQ LQYHYWPHYWERWubiH .QvHvWPEQWY |18
&DSLWD Q|
$SSUHFI

IXQGV HLWKHU ERUUR



1RWHD 6RPH EDODQFHV RI 7UDGH 5HFHLYDEOHV DQG UHFRYHUDEOH VKRZQ XQGHU $VVH

1RW

1RW

/ILDELOLWLHY LQFOXGH EDODQFHV VXEMHFW WR FRQILUPDWLRQ UHFRQFLOLDWI
UHFRQFLOLDWLRQV DUH FDUULHG RXWRQ RQJRLQJEDVLY 7KHPDQDJHPHQW GRHYV
DFFRXQWY DV D UHVXOW RI WKH UHFRQFLOLDWLRQ

E . QWKHRSLQLRQRIWKHPDQDJHPHQW WKHYDOXHRIDQ\RIWKHDVVHWY RWKHU \
LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVYV ZLOO QRW EH OHVV WKDQ WKH YDOXH D

H®RUURZLQJ FRVW FDSLWDOLVHG G X/WINKI B/WKHY\IHDXYV I_/HDDNK LQ WKH UHVSHFWLY
DPRXQW RI 3BURSHUW\ 30DQW DQG (TXLSPHQW &DSLWDO ZRUN LQ 3URJUHVV &:,

H%DVHG RQLQIRUPDWLRQ DYDLODEOH ZLWK WKH FRPSDQ\ WKHUH DUH IHZ VXSSOLF
VPDOO RUPHGLXP HQWHUSULVH XQGHU 7KH OLFUR 6PDOODQG OHGLXP (QWHUSULV
,QIRUPDWLRQ LQ UHVSHFW RI PLFUR DQG VPDOO HQWHUSULVHY DV UHTXLL
XQGHU

_,0Q0 /DNK
7UDGH 3D\DEOHV 2WKHUV
6U 1R |3DUWLFXODUV
SV DW sV oWl o D $V DW

3ULQFLSDO DPRXQW DQG LQWHUHVW GXH WKHUHRQ UHPDLQL|QJ XQSDLG|WR
DQ\ VXSSOLHU DV DW HQG RI HDFK DFFRKQWLQJ \HpU
3ULQFLSDO 1L0 1Ld
" QWHUHVW 1L0 1L0 1L LLO
7KH DPRXQW RI ,QWHUHVW SDLG E\ WKH EX\HU LQ WH[UPV RI VHFWLRQ RI
WKH 060(" $FW DORQJ ZLWK WKH DPRXQW RLWKH SD\PHQW Lo Lo
PDGH WR WKH VXSSOLHU EH\RQG WKH DSSRLQWHG GD\ 8los HDER
DFFRXQWLQJ \HDU
7KH DPRXQW RI LQWHUHVW GXH DQG SD\DEOH IRUWHKH SHULRG RI GHOD\ LQ
PDNLQJ SD\PHQW ZKLFKKDYHEHHQ SDLG|EXW EH\RQG WKH IEI—&SRLQWHG Lo
GD\ GXULQJ WKH \HDU EXW ZLWKRXW DGGLQ k| LowrUHRIw vsHe N RG
XQGHU 060(" $FW
7KH DPRXQW RI LQWHUHVW DFFUXHG DQG|UHP LJJ XQSDLG|DW WKH G
RI HDFK DFFRXQWLQJ \HDU L8 PLS 119 L0
7KHDPRXQW RI IXUWKHU LQWHUHVW UHPOLQLQJ GXH DQG SD\EOH HYHQ |Q
WKH VXFFHHGLQJ \HDUV XQWLO VXFK GDOWH ZKHQ WKH LQWH[UHVW GXH\ DV
DERYH DUH DFWXDOO\ SDLG WR WKH VPDQO HQWEBUSJULVH IRO|WKH SXUSRWH R LLO
GLVDOORZDQFH DV D GHGXFWLEOH H[SHQGLWXUH XQGHU VHFWLRQ RI WKH
060(" $FW

1RW
D

H 'LVFORVXUH DV SHU ,QG $6 /HDVHYV

"$V D /HVVRU )LQ

7KH &RPSDQ\ KDV FODVVLILHG DQG DFFRXQWHG IRU WKH DUUDQJHPHQWYV ELODWH
ZLWK WKH EHQHILFLDU\ DUH IRU WKH SHULRG RI <HDUV DV VSHFLILHG LQ 7UDC

2WKHU 1RQ &XUUHQW )LQDQFLDO $VVHWV DQG 2WKHU &XUUHQW )LQDQFLDO $VVHW
YDOXHRIIXWXUH OHDVHUHQWDOV UHFHLYDEOH RQ WKHILQDQFH OHDVH WUDQVDF
LQUHVSHFWRI %LODWHUDO /LQH $VVHWYV 'LVFORVXUH UHTXLUHPHQWV RI ,QG $6
DUH JLYHQ DV XQGHU

L'HWDLOV RI JURVV LQYHVWPHQW LQ OHDVH XQ HDUQHG ILQDQFH LQFRPH DQG SUH"
DW WKH HQG RI ILQDQFLDO

_LQ ODNK
3DUWLFXODUYV $V DW VW ODUFK $V DW VW ODURK

*URVV LQYHVWPHQW LQ /HDVH
8Q HDUQHG )LQDQFH ,QFRPH
SBUHVHQW YDOXH RI OLQLPXP /HDVH 3DP\PHQW 0/3




LLZKH YDOXH Rl FRQWUDFWXDO PDWXULW\ Rl VXFK OHDVHV LV DV XQGHU
_LQ ODNK
3DUWLFXODUV *URVV ,QYHVWPHRPW LQ /HDSHHVHQW 9DO »

$V DW |V$SW DW | VWV DW VWV DW | VW
ODUFK ODUFK ODUFK ODUFK

1RW ODWHU WKDQ RQH \HDU
/IDWHU WKDQ RQH \HDU DQG QRW ODWHU WKDQ|WZR \HDUV
/DWHU WKDQ WZR \HDUV DQG QRW ODWHU WKDRQ WKUHH|\HDUV
/IDWHU WKDQ WKUHH \HDUV DQG QRW |[ODWHU W|KDQ IRXY \HDUV
/IDWHU WKDQ IRXU \HDUV DQG QRW ODWHU WKDQ ILYH \HDUYV
/IDWHU WKDQ ILYH \HDUYV
7RWDO

E -V D /HVVHH

7KH FRPSDQ\ KDV WDNHQ ODQG RI KHFWDUHV RQ SHUSHWXDO OHDVH IURP
WHUPLQDWLRQ GLVSRVDODQG GHSUHFLDWLRQ FKDUJHRQULJKW RI XVHDVVHWYV I
HQG RI WKH ILQDQFLDO \HDU E\ FODVV RI XQGHUO\LQJ DVVHW LV EHHQ GLVFORYV
7KH FRPSDQ\ GRHVY QRW KDYH DQ\ VKRUW WHUP OHDVH DUUDQJHPHQWYV

I1RWH&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ &65 ([SHQVHYV
$V SHU 6HFWLRQ RI WKH &RPSDQLHV $FW DORQJZLWK &RPSDQLHV &RUSRUD
UHDG ZLWK '3(JXLGHOLQHV QR ) 1R '3( *0 WKH &RPSDQ\LV UHTXLUHG W|
OHDVW WZR SHU FHQW RI WKH DYHUDJH QHW SURILWV RI WKH &RPSDQ\PDGH GXULQ
LQ DFFRUGDQFH ZLWK LWV &65 3ROLF\
6LQFH &RPSDQ\KDV QRW VDWLVILHG DQ\ RI WKH FULWHULD SURYLGHG LQ 6HFWLR
QRW UHTXLUHG WR VSHQG DQ\ DPRXQW IRU &65 DFWLYLWLHYV

1RWH )DLU 9DOXH OHDVXUHPHQW

_LQ ODNK
JLQDQFLDO ,QVWUXPHQWYV E\ FDWHJR|U\ W DWW WAW 00DURKK
$PRUWLVHG FRVW $PRUWLVHG FRVW

JLODQFLDO $VVHWYV

&DVK FDVK (TXLYDOHQWV
2WKHU JLODQFLDO $VVHWYV
&XUUHQW

1RQ &XUUHQW

7RWDO )LQDQFLDO DVVHWYV
JLODQFLDO /LDELOLWLHV
%RUURZLQJV

7UDGH 3D\DEOHYV

2WKHU JLODQFLDO /LDELOLWLHYV
&XUUHQW

7RWDO ILQDQFLDO OLDELOLWLHYV
7KLV VHFWLRQ H[SODLQV WKH MXGJHPHQWY DQG HVWLPDWHY PDGH LQ GHWHUPLQ
DUH PHDVXUHG DW IDLU YDOXH DQG ILQDQFLDO LQVWUXPHQWY WKDW DUH PHDVXL
GLVFORVHG LQ WKH ILQDQFLDO VWDWHPHQWY 7R SURYLGH DQ LQGLFDWLRQ DERX
YDOXH WKH FRPSDQ\KDV FODVVLILHG LWV ILQDQFLDO LQVWUXPHQWYV LQWR WKH W
$Q H[SODQDWLRQ Rl HDFK OHYHO IROORZV XQGHUQHDWK WKH WDEOH

JLODOQFLDO LOVWUXPHQWY WKDW DUH PHDVXUHG DW $PRUWLVHG &RVW

_LQ ODNK
3DUWLFXODUYV /HYHO $V DW W DWWUFKW ODURK
&DUU\LRJIDLU YDOXH &DUWDILY ¥ DOXH

$PRXQW $PRXQW

JLOQODQFLDO /LDELOLWLHV
% RUUR
7RWDO ILQDQFLDO OLDELOLWLHV




IRWH'LVFORVXUH DV SHU ,QG $6

7KH FDUU\LQJDPRXQWV RIWUDGH UHFHLYDEOHY WUDGH SD\DEOHV %DQN %DODQT
DVVHWY DQG RWKHU FXUUHQW ILQDQFLDO OLDELOLWLHY DUH FRQVLGHUHG WR E

JRU ILQDQFLDO DVVHWYVY WKDW DUH PHDVXUHG DW IDLU YDOXH WKH FDUU\LQJ DI
/IHYHOHYHO KLHUDUFK\LQFOXGHVILQDQFLDO LQVWUXPHQWY PHDVXUHG XVLQJ T’
ZKLFK DUH WUDGHG LQ WKH VWRFN H[FKDQJHV YDOXHG X\

/I[HYHO7KH IDLU YDOXH RI ILQDQFLDO LQVWUXPHQWY WKDW DUH QRW WUDGHG LQ D
GHWHUPLQHG XVLQJ YDOXDWLRQ WHFKQLTXHV ZKLFK PD[LPLVH WKH XVH RI REVHU"
HQWLW\ VSHFLILF HVWLPDWHYV ,I DOO VLJQLILFDQW LQSXWV UHTXLUHG WR IDLU

LOFOXGHG
/[HYHQI RQH RUPRUH RI WKH VLIQLILFDQW LQSXWV LV QRW EDVHG RQREVHUYDEOH

7KLV LV WKH FDVH IRU XQOLVWHG HTXLW\ VHFXULWLHV FRQWLQJHQW FRQVLG

7KHUH DUH QR WUDQVIHUVY EHWZHHQ OHYHOV DQG GXULQJ WKH \HDU 7KH FRPS
WUDQVIHUV RXW RI IDLU YDOXH KLHUDUFK\ OHY

O9DOXDWLRQ WHFKQLTXH XVHG WR GHWHUPLQH IDLU YDOXH

6SHFLILF YDOXDWLRQ WHFKQLTXHYVY XVHG WR YDOXH ILQDQFLDO LQVWUXPHQWYV 1
FfWKH XVH RI TXRWHG PDUNHW SULFHV RU GHDOHU TXRWHV IRU VLPLODU LQVWU.
FWKH IDLU YDOXH RI WKH UHPDLQLQJ ILQDQFLDO LQVWUXPHQWY LV GHWHUPLQH
$00 RI WKH UHVXOWLQJ IDLU YDOXH HVWLPDWHY DUH LQFOXGHG LQ OHYHO

5HODWHG 3DUW\ 'LVFORVXUHYV

D--- +ROGLQJ &RPSDQ\
1DPH RI HQWLW\ 30DFH RI EXVLQBURSRUWLRQ RI 2ZQHU
&RXQWU\ Rl LQFRUSRUDW LR/@WV DW | VW

0DUFK 0DUFK

3RZHU *ULG &RUSRUDWLRQ RI ,QGLD [LPLWHGQGLD

E -~ 6XEVLGLDULHV Rl +ROGLQJ &RPSDQ\

1DPH RI HQWLW\ 30DFH RI EXVLRHVV
&RXQWU\ RI LQFRUSRU!

32:(5*5," 9HPDJLUL 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5,' 10 TUDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5," 8QFKDKDU 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5,' 6BRXWKHUQ ,QWHUFRQQHFWRU 7UDQVPLVVLRQ 6\VWHP /LPGWHG

32:(5*5," OHGLQLSXU -HHUDW 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5,' OLWKLODQFKDO 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5,” 9DUDQDVL 7UDQVPLVVLRQ 6\WWHP /LPLWHG ,QGLD

32:(5*5,' -DZDKDUSXU J)LUR]JDEDG 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5," .KHWUL 7UDQVPLVVLRQ 6\WWHP /LPLWHG ,QGLD

32:(5*5," %KXM 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5," $MPHU 3KDJL 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5,' )DWHKJDUK 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5,' 5DPSXU 6DPEKDO 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5,' OHHUXW 6LPEKDYDOL 7UDQVPLVVLRQ /LPLWHG ,QGLD

&HQWUDO 7UDQVPLVVLRQ 8WLOLW\ Rl ,QGLD /LPLWHG ,QGLD

32:(5*5,' 5DPJDUK 7UDQVPLVVLRQ /LPLWHG (UVWZKLOH|5DPJDUKQGZD7UDQNVPLVYV

ILPLWHG

32:(5*5," +LPDFKDO 7UDQVPLVVLRQ /LPLWHG (UVWZKLOH -D\SHH,®@&(B*5," /LPLWH

32:(5*5," %LNDQHU 7UDQVPLVVLRQ 6\WWHP /LPLWHG (UJWZKLOH,®GNDQHU |,, %KL

ILPLWHG

32:(5*5," 6LNDU 7UDQVPLVVLRQ /LPLWHG (UVWZKLOH 6LNDU 1HZ,QGRQVPLVNVLRQ

32:(5*5," %KDGOD 7UDQVPLVVLRQ /LPLWHG (UVWZKLOH )DWHKJD,QIGEAKDGOP 7UD

32:(5*5," $OLJDUK 6LNDU 7UDQVPLVVLRQ /LPLWHG (UVW[ZKLOH 6L@GUD,, $OLJDUK

[LPLV




32:(5*5," THOHVHUYLFHV /LPLWHG ,QGL

32:(5*5," (QHUJ\ 6HUYLFHV /LPLWHG ,QGLD

32:(5*5," 1DUHOD 7UDQVPLVVLRQ /LPLWHG (UVWZKLOH |KHWUL 1QWHOD 7UDQVPL
/I[LPLWHG

32:(5*5," *RPWL <DPXQD 7UDQVPLVVLRQ /LPLWHG (UVWZ ,QGLD

[LPLWI

32:(5*5," 1IHHPXFK 7UDQVPLVVLRQ 6\VWHP /LPLWHG (UVWZKLOH IQMGEIPIXFK 7UDQVF
/[LPLW

32:(5*5," (5 1(5 7TUDQVPLVVLRQ /LPLWHG (UVWZKLOH (5 (5 7TUDQVPLVVLRQ|/LPLW

.KDYGD ,, % 7UDQVPLVVLRQ /LPLWHG ,QGLD
.KDYGD ,, & 7TUDQVPLVVLRQ /LPLWHG ,QGLD
.KDYGD 5( 7TUDQVPLVVLRQ /LPLWHG ,QGLD
.36 7TUDQVPLVVLRQ /LPLWHG ,QGLD
.36 7UDQVPLVVLRQ /LPLWHG ,QGLD
(5:5 3BRZHU 7UDQVPLVVLRQ /LPLWHG ,QGLD

5DLSXU 3RRO 'KDPWDUL 7UDQVPLVVLRQ /LPLWHG
'KDUDPMDLJDUK 7UDQVPLVVLRQ /LPLWHG
%KDGOD 6LNDU 7UDQVPLVVLRQ /LPLWHG

HTXLW\ DFTXLUHG E\ 32:(5*5," IURP 3)& &RQVXOWLQJ /LPLWHG RQ

HTXLW\ DFTXLUHG E\ 32:(5*5," IURP 3)& &RQVXOWLQJ /LPLWHG RQ

HTXLW\ DFTXLUHG E\32:(5*5," IURP 5(& 3RZHU '"HYHORSPHQW DQG &RQVXOWDQI
'LVWULEXWLRQ &RPSDQ\ /LPLWHG RQ

HTXLWA\DFTXLUHG E\ 32:(5*5," lURP 5(& 3RZHU '"HYHORSPHQW DQG &RQVXOWDQ!
'LVWULEXWLRQ &RPSDQ\ /LPLWHG RQ

HTXLWA\DFTXLUHG E\ 32:(5*5," IlURP 5(& 3RZHU '"HYHORSPHQW DQG &RQVXOWDQ
'LVWULEXWLRQ &RPSDQ\ /LPLWHG RQ

HTXLW\ DFTXLUHG E\ 32:(5*5," IURP 3)& &RQVXOWLQJ /LPLWHG RQ

F -RLQW 9HQWXUHV RI +ROGLQJ FRPSDQ\
1DPH RI HQWLW\ 30DFH RI EXVLQHWV &R:
LQFRUSRUDW|RQ
3RZHUOLQNV 7UDQVPLVVLRQ /LPLWHG ,QGLD
7RUUHQW 3RZHU *ULG /LPLWHG ,QGLD
3DUEDWL .ROGDP 7UDQVPLVVLRQ &RPSDQ\ /LPLWHG ,QGLD
7HHVWDYDOOH\ 3RZHU 7UDQVPLVVLRQ /LPLWHG ,QGLD
1RUWK (DVW 7UDQVPLVVLRQ &RPSDQ\ /LPLWHG ,QGLD
IDWLRQDO +LJK 3RZHU 7HVW /DERUDWRU\ 3ULYDWH /LPLWHG  ,QGLD
%LKDU *ULG &RPSDQ\ /LPLWHG ,QGLD
(QHUJ\ (IILFLHQF\ 6HUYLFHV /LPLWHG ,QGLD
&URVV %RUGHU 3RZHU 7UDQVPLVVLRQ &RPSDQ\ /LPLWHGE ,QGLD
5,1/ 32:(5*5,' 7/7 3ULYDWH /LPLWHG ,QGLD
%XWZDO *RUDNKSXU &URVV %RUGHU 3RZHU 7UDQVPLVVLRQ /LPLWHG
3RZHU 7UDQVPLVVLRQ &RPSDQ\ 1HSDO /LPLWHG 1HSDO
32:(5*5," V %$RDUG RI 'LUHFWRUV LQ LWV PHHWLQJ KHOG RQ DFFRUGHG L
3RZHUJULG 7/7 3ULYDWH /LPLWHG 5373/ DQG VHHN FRQVHQW RI RWKHU -9 3DUWG
5,1/ V%RDUG RI'LUHFWRUV LQ LWV PHHWLQJ KHOG RQ KDV DJUHHG LQ SULQ
WR VHHN WKH DSSURYDO IURP OLQLVWU\ Rl 6WHHO 0R6 *RYHUQPHQW RI
5373/ LV UHFHLYHG RQ IURP OR6
,QFRUSRUDWHG RQ DV D-RLQW 9HQWXUH EHWZHHQ 32:(5*5,' DQG 1HSDO (O
SDUWLFLSDWLRQ RI IRULPSOHPHQWDWLRQ RI ,QGLDQ 3RUWLRQ RI 1HZ %XWZ|
ORRVH &URVV %RUGHU 7UDQVPLVVLRQ /LQH
G ---_ $VVRFLDWHV RI +ROGLQJ &RPSDQ\
1DPH RI HQWLW\ 30DFH RI EXVLQH
LQFRUSRUDW|RQ
32:(5*5," .DOD $PE 7TUDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' -DEDOSXU 7UDQVPLVVLRQ /LPLWHG ,QGLD




32:(5*5," :DURUD 7UDQVPLVVLRQ /LPLWHG ,QGLD

32:(5*5,' 3DUOL 7UDQVPLVVLRQ /LPLWHG ,QGLD
H .H\ 0ODQDJHULDO 3HUVRQQHO

1DPH "HVLJQDWLR®'DWH RI FL'DWH RI
$SSRLQWREHSD UDWLRQ

6KUL % $QDQWKD 6DUPD &KDLUPDQ 3DUW WLPH &RQWLQXLQJ

6KUL .LVKRUH .XPDU 6ULYDVWDYD "LUHFWRU

6KUL 5 5DMDJRSDODQ "LUHFWRU

6KUL $SUXPXJDQDLQDU 6XUHQGLUDQ "LUHFWRU

6KUL .ULVKQDNXPDU 7 5 $GGLWLRQDO 'UHFWRU | &RQWLQXLQJ

6PW 1HHOD 'DV "LUHFWRU &RQWLQXLQJ

6KUL $ . 6KXNOD "LUHFWRU &RQWLQXLQJ

6KUL ODQWKDQ 'DYH &KLHI )LQDQFLDO 2IILFHU| &RQWLQXLQJ

OV $QDPLND 7KDNXU &RPSDQ\ 6HFUHWDU\ &RQWLQXLQJ

*RYHUQPHQW 5HODWHG (QWLWLHYV
7KH &RPSDQ\ LV D ZKROO\ RZQHG VXEVLGLDU\ RI &HQWUDO 3XEOLF 6HFWRU 8Q
*RYHUQPHQW E\ KROGLQJ PDMRULW\ RI VKDUHV

7KH &RPSDQ\ KDV EXVLQHVV WUDQVDFWLRQV ZLWK RWKHU HQWLWLHV FRQWUROOH
VSDUHV DQG VHUYLFHV 7UDQVDFWLRQV ZLWK WKHVH HQWLWLHYV DUH FDUULHG ¥
WUDQVSDUHQW SULFH GLVFRYHU\ SURFHVV DJDLQVW RSHQ WHQGHUV H[FHSW LQ
2ULJLQDO (TXLSPHQW ODQXIDFWXUHU 2(0 IRUSURSULHWDU\LWHPV RURQ VLQJOHI
RWKHU UHDVRQV 6XFK VLQJOH WHQGHU SURFXUHPHQWY DUH DOVR GRQH WKURXJ
DJDLQVW DYDLODEOH SULFH GI
7KHDERYH WUDQVDFWLRQV DUHLQ WKH FRXUVH RI QRUPDO GD\ WR GD\EXVLQHVV
NHHSLQJ LQ YLHZ WKH VL]H HLWKHU LQGLYLGXDOO\ RU FROOHFWLYHO\
J 2XWVWDQGLQJ EDODQFHY DULVLQJ IURP VDOHV SXUFKDVHV RI JRRGV DQG VHUY
7KH IROORZLQJ EDODQFHV DUH RXWVWDQGLQJ DW WKH HQG RI WKH UHSRUWLQJ
_LQ ODNK
3DUWLFXODUV $V DW VW ODUFK $V DW VW 0DURK
$PRXQWV SD\DEOH
3RZHU *ULG &RUSRUDWLRQ RI ,QGLD |[WG +ROGLQJ &RPSDQ\
3XUFKDVHV RI JRRGV DQG VHUYLFHV ] 2 0 ODLQWHQDQFH
&RQVXOWDQF\
/RDQV IURP +ROGLQJ &RPSDQ\
,QWHUHVW $FFUXHG RQ /RDQ

K 7UDQVDFWLRQV ZLWK UHODWHG SDUWLHYV
7KH IROORZLQJ WUDQVDFWLRQV RFFXUUHG ZLWK UHODWHG SDUWLHV H[FOXGLQ
_LQ ODNK
3DUWLFXODUV J)RU WKH <HDU H[QGHR® WMM <HDU HRGHG
ODUFK ODUFK

3RZHU *ULG &RUSRUDWLRQ Rl ,QGLD [WG +ROGLQJ &RPSDQ\
3XUFKDVH RI *RRGV RU 6HUYLFHV 2 2|0 ODLQWHQDQFH
&RQVXOWDQF\ ([SHQVH
S5HLPEXUVHPHQW RI %DQN *XDUDQWHH FKDUJHV
5HSD\PHQW RI /RDQ
$GGLWLRQDO /RDQ REWDLQHG GXULQ[J WKH \HDU
,QYHVWPHQWY 5HFHLYHG GXULQJ WKH \HDU (TXLW\
_QWHUHVW SDLG RQ /RDQ
'LYLGHQG 3DLG

IRWH6HIPHQW ,QIRUPDWLRQ
7KH %RDUG RI 'LUHFWRUV LV WKH FRPSDQ\ V&KLHI RSHUDWLQJGHFLVLRQ PDNHU Z|
VHIPHQWY VHSDUDWHO\ IRU WKH SXUSRVH RI PDNLQJ GHFLVLRQV DERXW UHVRXL
UHSRUWDEOH VHIPHQW KDV EHHQ LGHQWLILHG RQ WKH EDVLV RI SURGXFW VHUYLF
3RZHU WUDQVPLVVLRQ QHWZRUN IRU WUDQVPLVVLRQ V\VWHP



7KH RSHUDWLRQV RIWKHFRPSDQ\DUH PDLQO\ FDUULHG RXW ZLWKLQ WKH FRXQWU'
VHIPHQW

1RWH&DSLWDO DQG RWKHU &RPPLWPHQWYV
_LQ ODNK
3DUWLFXODUV $V DW VW ODUFK $V DW VW ODURK

(VWLPDWHG DPRXQW RI FRQWUDFWY UHPDLQLQJ WR EH|H[HFXWHG RQ
FDSLWDO DFFRXQW DQG QRW SURYLGHG IRU QHW RI DGYDQFHYV

IRWH&RQWLQJIJHQW /LDELOLWLHV
&ODLPV DIJDLQVW WKH &RPSDQ\ QRW DFNQRZOHGJHG DV GHEwWV 1,/
1RWH&DSLWDO PDQDJHPHQW
D 5+¥N ODQDJHPHQW
7KHFRPSDQ\:VREMHFWLYHY ZKHQ PDQDJLQJ FDSLWDO DUHWR PD[LPL]H WKH VKDU|
D JRLQJ FRQFHUQ PDLQWDLQ DQ RSWLPDO FDSLWDO VWUXFWXUH WR UHGXFH WHK

JRU WKH SXUSRVH RI WKH FRPSDQ\:V FDSLWDO PDQDJHPHQW HTXLW\ FDSLWDO LQ
UHVHUYHY DWWULEXWDEOH WR WKH HTXLW\ KROGHUV RI WKH FRPSDQ\ 7KH FRP
DGMXVWPHQWY LQ OLJKW RI FKDQJHV LQ HFRQRPLF FRQGLWLRQV 7R PDLQWDLQ
DGMXVW WKH GLYLGHQG SD\PHQW WR VKDUHKROGHUV UHJXODWHLQYHVWPHQWYV
QHZ VKDUHV 7KH FRPSDQ\PRQLWRUV FDSLWDO XVLQJ GHEW HTXLW\UDWLR ZKLFFk
7KH FRPSDQ\LQFOXGHV ZLWKLQ ORQJ WHUP GHEW LQWHUHVW EHDULQJ ORDQV DC

GHI
7KH GHEW 2HTXLW\ UDWLR RI WKH &RPSDQ\ ZDV DV IROORZV
SDUWLFXODUV $v DW VW ODUFK $V DW VW ODUHRK

/RQJ WHUP GO EMD NK
(TXLW\LQ ODNK

/RQJ WHUP GHEW WR (TXLW\ UDWLR
1R FKDQJHV ZHUH PDGH LQ WKH REMHFWLYHV SROLFLHV RU SURFHVVHV IRU PDQDJ

E -SLYLGHQGV

_LQ ODNK
3DUWLFXODUYV $V DW |[v@Vv DW | vw
0DUFK 0DUFK
)LQDO GLYLGHQG IRU WKH \HDU HQGHG RI 1,/ 21,/ SHU IXgO\ SD
VKDUH
,QWHULP GLYLGHQG IRU WKH \HDU HQGHG 21,/ SHURIXOO\ SDLG
XS VEk

'LYLGHOG ORW UHFRJQL]JHG DW WKH HOG RI WKH UHSRUWLQJ SHULRG 1,/
,QDGGLWLRQ WR DERYHGLYLGHQG WKH %RDUG RI'LUHFWRUV RQ O0®SMU IXGEFBDL
XS HTXLW\ VKDUH

IRWH(DUQLQJV SHU VKDUH
SDUWLFXODUV JRU WKH|\WOJWUWKH \HDU
HQGHG HQGHG

%DVLF DQG GLOXWHG HDUQLQJYV SHU VKDUH DWWULEXWDEOH WR WKH HTXLW\ KF

7RWDO (DUQLQJY DWWULEXWDEOH WR WKH) HODXNRW\ KROGHUV RI WKH FRPSDQ\
‘HLJKWHG DYHUDJH QXPEHU RI VKDUHV XVHG DV WKH GHQRPLQDWRU

1IRWH ,QFRPH 7D[ H[SHQVH
7KLV QRWH SURYLGHV DQ DQDO\VLV RIWKHFRPSDQ\-VLQFRPHWD[H[SHQVH DQG K
DQG QRQ GHGXFWLEOH LWHPV ,W DOVR H[SODLQV VLJQLILFDQW HVWLPDWHV PD



D ,QFRPH WD[ H[SHQVH
_LQ ODNK
3DUWLFXODUV YRU WKH RMDWKHQ\GIIDE® HQGHG

'HIHUUHG 7D[ H[SHQVH
2ULJLQDWLRQ DQG UHYHUVDO RI WHPSRUDU\ GLITHUHQRHV
7TRWDO GHIHUUHG WD[ H[SHQVH EHQHILW
,QFRPH WD[ H[SHQVH $ %

E 5SHFRQFLOLDWLRQ RI WD[ H[SHQVH DQG WKH DFFRXQWLQJ SURILW PXOWLSOLHG
_LQ ODNK
3DUWLFXODUYV JRU WKH \HDU H@®G&HEKH \HDU HQGHG

BURILW EHIRUH LQFRPH WD[ H[SHQVH|[LQFOXGLQJ PRYHRHQW LQ
5HIXODWRU\ '"HIHUUDO $FFRXQW %DOPDQFHYV

7D[ DW WKH &RPSDQ\ V GRPHVWLF WO[ UDWH RI
7D[ HIITHFW RI

'HIHUUHG 7D[ H[SHQVH LQFRPH
,QFRPH WD[ H[SHQVH
LQFOXGLQJ VXUFKDUJH RWKHU FHVV DV DSSOLFDEOH WR 'RPHVWLF FRPSDQLHV

IRWH(PSOR\HH %HQHILWYV

7KH &RPSDQ\ GRHVY QRW KDYH DQ\ SHUPDQHQW HPSOR\HHV 7KH SHUVRQQHO ZRL
FRPSDQ\RQ VHFRQGPHQW EDVLVY DQG DUH ZRUNLQJ RQ WLPH VKDULQJ EDVLV 7KH
VXFKDV*UDWXLW\ OHDYHHQFDVKPHQW SRVW UHWLUHPHQW EHQHILWYV HWF LQ L
E\KROGLQJ FRPSDQ\DQG KROGLQJFRPSDQ\LV UDLVLQIJWKHLQYRLFHWR WKH 6XE"
IRUPDLQWHQDQFHRI7UDQVPLVVLRQ $VVHWV DV SHU WKH DJUHHPHQW 6LQFH WKH
DV SHU ,QG $6 GRHV QRW DULVH $FFRUGLQJO\ QR SURYLVLRQLV FRQVLGHUHG Q
OHDYH VDODU\ SHQVLRQ HWF LQ WKH ERRNV RI WKH FRPSDQ\

1RWH5HFHQW 3URQRXQFHPHQWYV

2Q OLQLVWU\ RI &RUSRUDWH $IIDLUV "0&$p KDV QRWLILHG WKH &RPSD
$PHQGPHQW 5XOHV DSSOLFDEOH IURP 7KH &RPSDQ\ZLOO DVVHVV DQG
DV DSSOLFDEOH

I1RWHD )LIJXUHV KDYH EHHQ URXQGHG RIl WR QHDUHVW UXSHHV LQ ODNK XS WR WZR G

E 3UHYLRXV \HDU ILJXUHV KDYH EHHQ UHJURXSHG UHDUUDQJHG ZKHUHYHU FRQ
$V SHU RXU UHSRUW RI HYHQ GDWH

JRU DQG RQ EHKDOI RI 0 V *DXWDP -RYRU D@®R RB EHKDOI RI %RDUG 21 'LUHFWRUYV
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