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7R WKH OHPEHUYV RI
0V 32:(5*5," 5$0*$5+ ,, 75%$160,66,21 /,0,7("

SHSRUW RQ WKH ,QG $6 )LQDQFLDO 6WDWHPHQWYV

2SLQLRQ
‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ,Q® %63)L.0*GFLDO 6WD
5$0*$5+ ,, 75$160,66,21 /,0,7("WKH &RPSDQ\p ZKLFK FRPSUL

%DODQFH 6KHHWDDW¥KDW DQG WKH 6WDWHPHQW RI 3URILW I
2ZWKHU &RPSUHKHQVLYH ,QFRPH WKH 6WDWHPHQW RI &DVK
&KDQJHV LQ (TXLW\ IRU WKH \HDU HQGHG RQ WKDW GDWH D
LQFOXGLQJ D VXPPDU\ RI WKH PDWHULDO DFFRXQWLQJ SR
LQIRUPDWLRQ KHUHLQDIWHU UHIHUUHG WR DV "ILQDQFLDO VW

,Q RXU RSLQLRQ DQG WR WKH EHVW RI RXU LQIRUPDWLR
JLYHQ WR XV WKH DIRUHVDLG ILQDQFLDO VWDWHPHQWYV JLY

&RPSDQLHV $FW "WKH $FWu LQ WKH PDQQHU VR UHTXLL
YLHZ LQ FRPSOLDQFH ZLWK ,QGLDQ $FFRXQWLQJ 6WDQGDUGYV
RI WKH &RPSDQLHV $FW &RPSDQLHV ,QGLDQ $FFRXQWI

DQG WKH DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG

ILQDQFLDO SRVLWLRQ RI WRBURRKRPSDQVKBWRRWMDO FRPSUHI
LQFRPH FRPSULVLQJ RI SURILW DQG RWKHU FRPSUHKHQVLYH
LWV FDVK IORZV IRU WKH \HDU HQGHG RQ WKDW GDWH

%DVLV IRU 2SLQLRQ

‘H FRQGXFWHG RXU DXGLW RI WKH ,QG $6 ILQDQFLDO VWDW
6WDQGDUG RQ $XGLWLQJ 6$V VSHFLILHG XQGHU 6HFWLRH!
UHVSRQVLELOLWLHY XQGHU WKRVH 6WDQGDUGV DUH IXUW
5HVSRQVLELOLWLHY IRU WKH $XGLW RI WKH )LQDQFLDO 6WDW
LOQGHSHQGHQW RI WKH &RPSDQ\ LQ DFFRUGDQFH ZLWK WKH
,QVWLWXWH Rl &KDUWHUHG $FFRXQWDQWV Rl ,QGLD WRJHWKH}
DUH UHOHYDQW WR RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQ
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WKH 5XOHV WKHUH XQGHU DQG ZH KDYH IXOILOOHG RXU F
DFFRUGDQFH ZLWK WKHVH UHTXLUHPHQWY DQG WKH ,&$,-V &R
DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHQW DQG DS
RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQWYV

.H\ $XGLW ODWWHUV

.H\ DXGLW PDWWHUV DUH WKRVH PDWWHUV WKDW LQ RXU Sl
VLIQLILFDQFH LQ RXU DXGLW RI WKH 6WDQGDORQH )LQDQFLD
7KHVH PDWWHUV ZHUH DGGUHVVHG LQ WKH FRQWH[W RI RXU
BWDWHPHQWY DV D ZKROH DQG LQIRUPLQJ RXU RSLQLRQ WK
VHSDUDWH RSLQLRQ RQ WKHVH PDWWHUYV

‘H KDYH GHWHUPLQHG WKDW WKHUH DUH QR NH\ DXGLW PDWW|

ODQDJHPHQW:V 5HVSRQVLELOLW\ IRU WKH ,QG $6 JLQDQFLDO 6
7KH &RPSDQ\-V %RDUG RI 'LUHFWRUV LV UHVSRQVLEOH IRU WK
RI WKH $FW ZLWK UHVSHFW WR WKH SUHSDUDWLRQ RI WKHVH
DQG IDLU YLHZ RI WKH ILQDQFLDO SRVLWLRQ ILQDQFLDO
FRPSUHKHQVLYH LQFRPH FKDQJHV LQ HTXLW\ DQG FDVK IORZ)
WKH DFFRXQWLQJ SULQFLSOHYV JHQHUDOO\ DFFHSWHG LQ ,QG
BWDQGDUGY ,QG $6 SUHVFULEHG XQGHU VHFWLRQ RI W]
,QGLDQ $FFRXQWLQJ 6WDQGDUGYV 5XOHV DV DPHQGHG

7KLV UHVSRQVLELOLW\ DOVR LQFOXGHV PDLQWHQDQFH RI
DFFRUGDQFH ZLWK WKH SURYLVLRQV RI WKH $FW IRU VDIHJXI
DQG IRU SUHYHQWLQJ DQG GHWHFWLQJ IUDXGV DQG RWKF
DSSOLFDWLRQ RI DSSURSULDWH DFFRXQWLQJ SROLFLHV PDNL
UHDVRQDEOH DQG SUXGHQW DQG GHVLJQ LPSOHPHQWDWLE
LQWHUQDO ILQDQFLDO FRQWUROV WKDW ZHUH RSHUDWLC
DQG FRPSOHWHQHVV RI WKH DFFRXQWLQJ UHFRUGV UHO
SUHVHQWDWLRQ RI WKH ILQDQFLDO VWDWHPHQWY WKDW JLYFH
PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUUR

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW
&RPSDQ\-V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ GL
UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH JRLQJ FRQF
PDQDJHPHQW HLWKHU LQWHQGV WR OLTXLGDWH WKH &RPSDQ
UHDOLVWLF DOWHUQDWLYH EXW WR GR VR

7KH %RDUG RI 'LUHFWRUV DUH UHVSRQVLEOH IRU RYHUVHHLQ.
SURFHVV



$XGLWRUV: 5HVSRQVLELOLW\

2XU REMHFWLYHYVY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH D
Dv D ZKROH DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKH)\
LVVXH DQ DXGLWRU:V UHSRUW WKDW LQFOXGHV RXU RSLQLRQ
RI DVVXUDQFH EXW LV QRW D JXDUDQWHH WKDW DQ DXGLW FF
Dozb\V GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVW
RU HUURU DQG DUH FRQVLGHUHG PDWHULDO LI LQGLYLGXDC
UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH HFRQRPLF GHF
WKHVH ILQDQFLDO VWDWHPHQWYV

$V SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK 6$V ZH H[HUFI
PDLQWDLQ SURIHVVLRQDO VFHSWLFLVP WKURXJKRXW WKH DXG
O ,GHQWLI\ DQG DVVHVV WKH ULVNV Rl PDWHULDO PLVVWDW
ZKHWKHU GXH WR IUDXG RU HUURU GHVLJQ DQG SHUIRUP DXG
ULVNV DQG REWDLQ DXGLW HYLGHQFH WKDW LV VXIILFLHQW |
RXU RSLQLRQ 7KH ULVN RI QRW GHWHFWLQJ D PDWHULDO PL
KLJKHU WKDQ IRU RQH UHVXOWLQJ IURP HUURU DV IUDXG
LQWHQWLRQDO RPLVVLRQV PLVUHSUHVHQWDWLRQV RU WKH F
O 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO ILQDQFLDO FRQ)
GHVLJQ DXGLW SURFHGXUHV WKDW DUH DSSURSULDWH LQ \
L RI WKH $FW ZH DUH DOVR UHVSRQVLEOH IRU H[SUHVYV
&RPSDQ\ KDV DGHTXDWH LQWHUQDO ILQDQFLDO FRQWUROV V
HITHFWLYHQHVV RI VXFK FRQWUROV
O (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFI
DFFRXQWLQJ HVWLPDWHY DQG UHODWHG GLVFORVXUHV PDGH |
O &RQFOXGH RQ WKH DSSURSULDWHQHVV Rl PDQDJHPHQW .V X
DFFRXQWLQJ DQG EDVHG RQ WKH DXGLW HYLGHQFH REWDLQ]
H[LVWV UHODWHG WR HYHQWV RU FRQGLWLRQV WKDW PD\ FD\
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ ,I ZH FRQFOXGF
ZH DUH UHTXLUHG WR GUDZ DWWHQWLRQ LQ RXU DXGLWRU-V U
ILQDQFLDO VWDWHPHQWY RU LI VXFK GLVFORVXUHV DUH LQD
FRQFOXVLRQV DUH EDVHG RQ WKH DXGLW HYLGHQFH REWDLC
UHSRUW +RZHYHU IXWXUH HYHQWV RU FRQGLWLRQV PD\ FI
FRQWLQXH DV D JRLQJ FRQFHUQ
O (YDOXDWH WKH RYHUDOO SUHVHQWDWLRQ VWUXFWXUH DQ
LQFOXGLQJ WKH GLVFORVXUHV DQG ZKHWKHU WKH ILQDQFLDC
WUDQVDFWLRQV DQG HYHQWY LQ D PDQQHU WKDW DFKLHYHV |



ODWHULDOLW\ LV WKH PDJQLWXGH Rl PLVVWDWHPHQWYV LQ W
WKDW LQGLYLGXDOO\ RU LQ DJJUHJDWH PDNHV LW SUREDEC
UHDVRQDEO\ NQRZOHGJHDEOH XVHU RI WKH ILQDQFLDO VWL
FRQVLGHU TXDQWLWDWLYH PDWHULDOLW\ DQG TXDOLWDWLYH
DXGLW ZRUN DQG LQ HYDOXDWLQJ WKH UHVXOWV RI RXU ZRU
DQ\ LGHQWLILHG PLVVWDWHPHQWY LQ WKH ILQDQFLDO VWDWH

‘H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH U}
WKH SODQQHG VFRSH DQG WLPLQJ RI WKH DXGLW DQG VLJQLI
VLIQLILFDQW GHILFLHQFLHV LQ LQWHUQDO FRQWURO WKDW ZF

‘H DOVR SURYLGH WKRVH FKDUJHG ZLWK JRYHUQDQFH ZLWK D
ZLWK UHOHYDQW HWKLFDO UHTXLUHPHQWY UHJDUGLQJ LQGHSES
WKHP DOO UHODWLRQVKLSY DQG RWKHU PDWWHUV WKDW PD\
LQGHSHQGHQFH DQG ZKHUH DSSOLFDEOH UHODWHG VDIHJIXDLU

JURP WKH PDWWHUV FRPPXQLFDWHG ZLWK WKRVH FKDUJHG Z
WKRVH PDWWHUV WKDW ZHUH RI PRVW VLIJQLILFDQFH LQ WKI
VWDWHPHQWY RI WKH FXUUHQW SHULRG DQG DUH WKHUHIRUF}
WKHVH PDWWHUV LQ RXU DXGLWRU-V UHSRUW XQOHVYV ODZ RU
DERXW WKH PDWWHU RU ZKHQ LQ H[WUHPHO\ UDUH FLUFXPVYV
VKRXOG QRW EH FRPPXQLFDWHG LQ RXU UHSRUW EHFDXVH WK
ZRXOG UHDVRQDEO\ EH H[SHFWHG WR RXWZHLJK WKH SXEC(
FRPPXQLFDWLRQ

5HSRUW RQ 2WKHU /HIJDO DQG 5HIXODWRU\ 5HTXLUHPHQWYV

$V UHTXLUHG E\ WKH &RPSDQLHV $XGLWRU-V 5HSRUW
LVVXHG E\ WKH &HQWUDO *RYHUQPHQW RI ,QGLD LQ WHUP
ZH JLYBQ@H[XUHD $YWDWHPHQW RQ WKH PDWWHUV VSHEL
DQG Rl WKH 2UGHU WR WKH H[WHQW DSSOLFDEOH

$V UHTXLUHG E\ 6HFWLRQ RI WKH $FW ZH UHSRUW W
D :H KDYH VRXJKW DQG REWDLQHG DOO WKH LQIRUPDWI
WR WKH EHVW RI RXU NQRZOHGJH DQG EHOLHI ZHUH Q

RXU DXGLW

E ,Q RXU RSLQLRQ SURSHU ERRNV RI DFFRXQW DV UHTX
E\ WKH &RPSDQ\ VR IDU DV LW DSSHDUV IURP RXU H[DF



7TKH %DODQFH 6KHHW WKH 6WDWHPHQW RI 3URILW
&RPSUHKHQVLYH ,QFRPH WKH 6WDWHPHQW RI &DVK
&KDQJHV LQ (TXLW\ GHDOW ZLWK E\ WKLV 5HSRUW D
UHOHYDQW ERRNV RI DFFRXQW

,Q RXU RSLQLRQ WKH DIRUHVDLG ILQDQFDRIZO$YWDWHF
SUHVFULEHG XQGHU VHFWLRQ RI WKH $FW UHDG
WKHUH XQGHU

$V WKH *RYHUQPHQW &RPSDQLHV KDYH EHHQ H[HPSWI
WKH SURYLVLRQ RI VHFWLRQ RI WKH &RPSDQLH)\
GLVTXDOLILFDWLRQ RI 'LUHFWRU LV QRW UHTXLUHG

'LWK UHVSHFW WR WKH DGHTXDF\ RI WKH LQWHUQI
ILQDQFLDO UHSRUWLQJ ZLWK UHIHUHQFH WR ILQDQFL
DQG WKH RSHUDWLQJ HIIHFWLYHQHVV RI VXFK FRQW
UHSRUWQ Q[ XUH 2%y UHSRUW H[SUHVVHV DQ XQPRGLII
WKH DGHTXDF\ DQG RSHUDWLQJ HIIHFWLYHQHVV RI
ILQDQFLDO FRQWUROV ZLWK UHIHUHQFH WR ILQDQFLD

3XUVXDQW WR 1RWLILFDWLRQWERQH5 LV VXDBHE WK
OLQLVWU\ RI &RUSRUDWH $IIDLUV *RYHUQPHQW RI ,Q

RI WKH &RPSDQLHV $FW DUH QRW DSSOLFDEOH
*RYHUQPHQW &RPSDQ\

'LWK UHVSHFW WR WKH RWKHU PDWWHUV WR EH LQFO
DFFRUGDQFH ZLWK 5XOH RI WKH &RPSDQLHV $XGL
LQ RXU RSLQLRQ DQG WR WKH EHVW RI RXU LQIR
WKH H[SODQDWLRQV JLYHQ WR XV
L 7KH FRPSDQ\ GRHV QRW KDYH DQ\ SHQGLQJ OLWL
LPSDFW LWV )LQDQFLDO 3RVLWLRQ
LL7KH FRPSDQ\ GLG QRW KDYH DQ\ ORQJ WHUP F
GHULYDWLYH FRQWUDFWYV IRU ZKLFK WKHUH ZHUF
ORVVHYV
LLZKHUH ZHUH QR DPRXQWV ZKLFK ZHUH UHTXLUHG
,QYHVWRU (GXFDWLRQ DQG 3URWHFWLRQ )XQG E\

LY D 7KH ODQDJHPHQW KDV UHSUHVHQWHG WKD\
NQRZOHGJH DQG EHOLHI QR IXQGV ZKLFK DU
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH KDYH EHH
LQYHVWHG HLWKHU IURP ERUURZHG IXQGV RU V
RWKHU VRXUFHV RU NLQG RI IXQGV E\ WKH &RPS
SHUVRQ RU HQWLW\ LQFOXGLQJ IRUHLJQ HQWLW\



Y WKH XQGHUVWDQGLQJ ZKHWKHU UHFRUGHG LQ Z

WKH ,QWHUPHGLDU\ VKDOO ZKHWKHU GLUHFWO\

LQ RWKHU SHUVRQV RU HQWLWLHV LGHQWLILHG L
RU RQ EHKDOI RI WKH &RPSDQ\ "80OWLPDWH %HQI
DQ\ JXDUDQWHH VHFXULW\ RU WKH OLNH RQ E
%HQHILFLDULHYV

E 7KH ODQDJHPHQW KDV UHSUHVHQWHG WKD
NQRZOHGJH DQG EHOLHI QR IXQGV ZKLFK DU
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH KDYH E
&RPSDQ\ IURP DQ\ SHUVRQ RU HQWLW\ LQFOXC
“)XQGLQJ 3DUWLHVPE ZLWK WKH XQGHUVWDQGLQ
ZULWLQJ RU RWKHUZLVH WKDW WKH &RPSDQ\ VK
LQGLUHFWO\ OHQG RU LQYHVW LQ RWKHU SHUVF
DQ\ PDQQHU ZKDWVRHYHU E\ RU RQ EHKDOI RI

"8OWLPDWH %HQHILFLDULHVp RU SURYLGH DQ\ J
OLNH RQ EHKDOI Rl WKH 8OWLPDWH %HQHILFLDULE
F %DVHG RQ WKH DXGLW SURFHGXUHV WKDW
UHDVRQDEOH DQG DSSURSULDWH LQ WKH FLUFXP)
WR RXU QRWLFH WKDW KDV FDXVHG XV WR EHOLF
XQGHU VXE FODXVH L DQG LL RI5XOH H DV !
E DERYH FRQWDLQ DQ\ PDWHULDO PLVVWDWHPH

YL7KHUH LV QR GLYLGHQG GHFODUHG RU SDLG GX

&RPSDQ\ KHQFH SURYLVLRQV RI 6HFWLRQ R
$SFW LV QRW DSSOLFDEOH

YLWWDVHG RQ RXU H[DPLQDWLRQ ZKLFK LQFOXGH

&RPSDQ\ KDV XVHG DFFRXQWLQJ VRIWZDUH IRU PLC
DFFRXQW IRU WKH ILQDQFLDO \HDU HQGHG ODUF
IHDWXUH RI UHFRUGLQJ DXGLW WUDLO HGLW OR.
RSHUDWHG WKURXJKRXW WKH \HDU IRU DOO UHOF
LQ WKH VRIWZDUH )XUWKHU GXULQJ WKH FRXUVI
FRPH DFURVYV DQ\ LQVWDQFH RI WKH DXGLW WUD
ZLWK

,Q WHUPV RI 6HFWLRQ RI WKH &RPSDQLHV $FW Z|
&u VWDWHPHQW RQ WKH GLUHFWLRQV LVVXHG E\ WKH &RP
,QGLD

JRU 0 6 $VKRN 6K\DP $VVRFLDWHYV
&KDUWHUHG $FFRXQWDQWYV

,&$, )LUP 5HILVWUDWLRQ 1R 1
&$ $VKRN % *XSWD
3DUWQHU

OHPEHUVKLS 1R
%.%,91
3ODFH 1HZ '"HOKL

8',1

'‘DWH
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$QQH[XUH f$- WR WKH ,QGHSHQGHQW $XGLWRUV: 5F

$V UHIHUUHG WR LQ RXU ,QGHSHQGHQW $XGLWRUV:- 5WRBRUW R
32:(5*5,' 5$0*$5+ ,, 75$160,66,21 /,0,7('RQ WKH ILQDQFLDO VWDV
WKH \HDU HQGHG O0DUFK ZH UHSRUW WKDW

LL

D $ 7KH &RPSDQ\ KDV JHQHUDOO\ PDLQWDLQHG UHF
LQFOXGLQJ TXDQWLWDWLYH GHWDLOV DQG VLWXDWLRQ RI

% 7KH &RPSDQ\ GRHV QRW KDYH DQ\ LOQWDQJLEOH DVVHYV

7KH BURSHUW\ 30DQW (TXLSPHQW KDYH EHHQ SK\VLFD
GXULQJ WKH \HDU ,Q RXU RSLQLRQ IUHTXHQF\ RI YHUL
UHJDUG WR VL]H RI WKH FRPSDQ\ DQG WKH QDWXUH F
GLVFUHSDQFLHV ZHUH QRWLFHG RQ VXFK YHULILFDWLRQ

,Q RXU RSLQLRQ DQG DFFRUGLQJ WR LQIRUPDWLRQ DQCGC
WKH EDVLV RI DQ H[DPLQDWLRQ RI WKH UHFRUGV RI Wk
LPPRYDEOH SURSHUWLHY DUH KHOG LQ WKH QDPH RI WKH

,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLRQ
FRPSDQ\ KDV QRW UHYDOXHG LWV 3URSHUW\ 30DQW DQ¢
8VH DVVHWV RU LQWDQJLEOH DVVHWYV RU ERWK GXULQJ
RI FODXVH L G RI WKH 2UGHU DUH QRW DSSOLFDEOH

,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLRQ
SURFHHGLQJV KDYH EHHQ LQLWLDWHG RU DUH SHQGLQJ
DQ\ %HQDPL SURSHUW\ XQGHU WKH "%HQDPL 7UDQVDFWL!
5XOHV PDGH WKHUHXQGHU

D 7KH &RPSDQ\ KDV QR LQYHQWRULHV GXULQJ WKH \HD

LL D WKH 2UGHU LV QRW DSSOLFDEOH WR WKH &RPSDQ\
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E 7KH &RPSDQ\ KDV QRW EHHQ VDQFWLRQHG ZRUNLQJ FD
FURUHV LQ DJJUHJDWH DW DQ\ SRLQW RI WLPH GXULQJ
LQVWLWXWLRQV RQ WKH EDVLV RI VHFXULW\ RI FXUUHQW
SDUDJUDSK LL E RI WKH 2UGHU LV QRW DSSOLFDEOH

LLL $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV J
LQYHVWPHQWY LQ SURYLGHG DQ\ JXDUDQWHH RU VHFXULW\
WKH QDWXUH RI ORDQV VHFXUHG RU XQVHFXUHG WR FR
SBDUWQHUVKLSYVY RU DQ\ RWKHU SDUWLHV $FFRUGLQJO\ SU
SDUDJUDSK LLL I DUH QRW DSSOLFDEOH WR WKH FRPSDQ\

LY ,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLRC(
FRPSDQ\ KDV FRPSOLHG ZLWK WKH SURYLVLRQV RI VHFWLRC
RI ORDQV JUDQWHG LQYHVWPHQWY PDGH JXDUDQWHHYV DQC

Y ,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLRQ
FRPSDQ\ KDV QRW DFFHSWHG DQ\ GHSRVLW IURP WKH SXEOL
WR EH GHSRVLWV LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV
UHOHYDQW SURYLVLRQV Rl WKH $FW DQG WKH UXOHV |
SDUDJUDSK Y RI WKH 2UGHU LV QRW DSSOLFDEOH WR WKH

YL 7TKH &RPSDQ\ LV QRW UHTXLUHG WR PDLQWDLQ FRVW U|
&RPSDQLHV $FW

YLL D $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQYV
UHJXODU LQ GHSRVLWLQJ XQGLVSXWHG VWDWXWRU\ GX
LQFOXGLQJ ,QFRPH 7D[ *RRGV DQG 6HUYLFHV 7D[ 6DOHV
'XW\ Rl &XVWRP 'XW\ Rl ([FLVH 9DOXH $GGHG 7D[ &HVV
DSSOLFDEOH WR WKH &RPSDQ\ DQG WKDW WKHUH DUH
RXWVWDQGLQJ DV DW ODUFK IRU D SHULRG RI PRUH \
WKH\ EHFDPH SD\DEOH :H QRWH WKDW WKH FRPSDQ\ EHLQ.
JURXS DQG LV QRW KDYLQJ DQ\ HPSOR\HH RQ LWV UROH W}
DQG WKH SURYLVLRQV RI WKH (PSOR\HHV 6WDWH ,QVXUDC
&RPSDQ\

E $FFRUGLQJ WR LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHQ
UHIHUUHG WR LQ VXE FODXVH D KDYH QRW EHHQ GHSRVLWI

YLLL ,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLRC
&RPSDQ\ KDV QRW UHFRUGHG LQ WKH ERRNV RI DEFFRXQW D
VXUUHQGHUHG RU GLVFORVHG DV LQFRPH GXULQJ WKH \HDL



L[

[L

,QFRPH 7D[ $FW $FFRUGLQJO\ WKH SURYLVLRQV RI SDU
QRW DSSOLFDEOH

,Q RXU RSLQLRQ EDVHG RQ RXU H[DPLQDWLRQ RI WKH UHFFR
DQG H[SODQDWLRQV JLYHQ WR XV

D

F

[LL
$FFRUGLQJO\ FODXVH [LL D [LL E [LL F RI WKH 21
FRPSDOQ\

7KH &RPSDQ\ KDV QRW GHIDXOWHG GXULQJ WKH \HDU L«
Rl ,QWHUHVW WR LWV ILQDQFLDO LQVWLWXWLRQV EDQNH!

7KH FRPSDQ\ KDV QRW EHHQ GHFODUHG ZLOOIXO GH
LQVWLWXWLRQ RWKHU OHQGHU

7HUP ORDQV KDYH EHHQ DSSOLHG IRU WKH SXUSRVH IRU

7KH &RPSDQ\ KDV QRW UDLVHG DQ\ IXQGV RQ VKRUW Wi
WHUP SXUSRVH +HQFH FODXVH L[ G LV QRW DSSOLFDE

7KH &RPSDQ\ GRHV QRW KDYH DQ\ 6XEVLGLDULHV -R
$FFRUGLQJO\ SDUDJUDSK L[ H DQG L[ | DUH QRW DSS

7KH FRPSDQ\ KDV QRW UDLVHG PRQH\ E\ ZzD\ RI DQ LQ
SXEOLF RIIHU LQFOXGLQJ GHEW LQVWUXPHQWYVY GXULQJ V
SDUDJUDSK [ D RI WKH 2UGHU LV QRW DSSOLFDEOH WR

,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLRC
&RPSDQ\ KDV QRW PDGH DQ\ SUHIHUHQWLDO DOORWPHQW
FRQYHUWLEOH GHEHQWXUHV IXOO\ SDUWLDOO\ RU RSWI
DQG KHQFH UHSRUWLQJ XQGHU SDUDJUDSK [ E RI WKH
&RPSDQ\

D $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRC
WKH PDQDJHPHQW DQG EDVHG RQ RXU H[DPLQDWLRQ RI
&RPSDQ\ QR FDVH RI PDWHULDO IUDXG RQ WKH FRPSDQ\
QRWLFHG RU UHSRUWHG GXULQJ WKH \HDU

$V QR IUDXG KDV EHHQ QRWLFHG GXULQJ WKH \HDU DV
XQGHU VXE 6HFWLRQ RI 6HFWLRQ RI WKH &RPSDQLI
SUHVFULEHG XQGHU 5XOH Rl &RPSDQLHV $XGLW DQG
DSSOLFDEOH

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQ'
FRPSODLQWY KDYH EHHQ UHFHLYHG GXULQJ WKH \HDU E\ V

7KH FRPSDQ\ LV QRW D 1LGKL &RPSDQ\ DV SUHVFULEHG



[LLL $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV J
PDQDJHPHQW DOO WUDQVDFWLRQV ZLWK WKH UHODWHG SDU
DQG RI WKH $FW ZKHUH DSSOLFDEOH DQG WKH GHWDLOYV
VWDWHPHQWY DV UHTXLUHG E\ WKH DSSOLFDEOH ,QGLDQ $FF

[LY $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQ JLYH
WR KDYH DQ LQWHUQDO DXGLW V\WVWHP DV SHU WKH SURYLVL
UHSRUWLQJ XQGHU FODXVH [LY D DQG E RI WKH 2UGHU L\

[Y $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLY}
RI WKH UHFRUGV Rl WKH FRPSDQ\ WKH FRPSDQ\ KDV QRW H
ZLWK GLUHFWRUV RU SHUVRQV FRQQHFWHG ZLWK WKHP FR)
$FFRUGLQJO\ SDUDJUDSK [Y RI WKH 2UGHU LV QRW DSSOLF

[YL D $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQ
UHTXLUHG WR EH UHJLVWHUHG XQGHU VHFWLRQ '$ Rl WK
$FFRUGLQJO\ SDUDJUDSKV [YL D DUH QRW DSSOLFDEOH W
E $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV S
FRQGXFWHG DQ\ 1RQ %DQNLQJ )LQDQFLDO RU +RXVLQJ )LC
&RPSDQ\ LV QRW UHTXLUHG WR EH UHJLVWHUHG XQGHU BHF
,QGLD $FW $FFRUGLQJO\ SURYLVLRQV RI FODXVH [
DSSOLFDEOH
F 7KH &RPSDQ\ LV QRW D &RUH ,QYHVWPHQW &RPSDQ\ &,&
PDGH E\ WKH 5HVHUYH %DQN RI ,QGLD $FFRUGLQJO\ SURY
2UGHU DUH QRW DSSOLFDEOH
G ,Q RXU RSLQLRQ WKHUH LV QR FRUH LQYHVWPHQW FRPS
WKH &RUH ,QYHVWPHQW &RPSDQLHV B5HVHUYH %DQN 'LL
SURYLVLRQV RI FODXVH [YL G RI WKH 2UGHU DUH QRW DSS

[YLL $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQYV
H[DPLQDWLRQ Rl WKH UHFRUGV Rl WKH FRPSDQ\ WKH FRPSD
IDNKV GXULQJ WKH FXUUHQW )LQDQFLDO <HDU DQG 5V
SUHFHGLQJ )LQDQFLDO <HDU

[YLLL 7KHUH KDV QRW EHHQ DQ\ UHVLJQDWLRQ RI WKH VW
$FFRUGLQJO\ SURYLVLRQV RI FODXVH [YLLL RI WKH RUGHL

[L 2Q WKH EDVLV RI WKH ILQDQFLDO UDWLRV DJHLQJ DQG HJ
DVVHWY DQG SD\PHQW RI ILQDQFLDO OLDELOLWLHV RWKHU |
VWDWHPHQWY RXU NQRZOHGJH RI WKH %RDUG RI 'LUHFWRU’
RQ RXU H[DPLQDWLRQ RI WKH UHFRUGV RI WKH FRPSDOQ\
XQFHUWDLQW\ H[LVWV DV RQ WKH GDWH RI WKH DXGLW UH



PHHWLQJ LWV OLDELOLWLHV H[LVWLQJ DW WKH GDWH RI ED
ZLWKLQ D SHULRG RI RQH \HDU IURP WKH EDODQFH VKHHW GL

[[ 7KH &RPSDQ\ KDV QRW H[FHHGHG WKH OLPLWV SUHVFULEHG

$SFW VLQFH LWV LQFRUSRUDWLRQ DQG KHQFH WKH &RPS
IXQG VSHFLILHG LQ VFKHGXOH 9,, WR WKH &RPSDQLHV $FW L
WR VXE VHFWLRQ RI VHFWLRQ Rl WKH VDLG $FW $FFRU

D DQG E RI WKH RUGHU LV QRW DSSOLFDEOH IRU WKH \HDU
[[L 7KH &RPSDQ\ GR QRW KDYH DQ\ 6XEVLGLDULHV -RLQW YHQ

SDUDJUDSK [[L LV QRW DSSOLFDEOH WR WKH FRPSDQ\

JRU 0 6 $VKRN 6K\DP $VVRFLDWHV
&KDUWHUHG $FFRXQWDQWYV
, &%, )LUP 5HIJLVWUDWLRQ 1R 1

&% VKRN % *XSWD

3SDUWQHU
OHPEHUVKLS 1R
8',1 %.%,91

3ODFH 1HZ '"HOKL
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$V UHIHUUHG WR LQ RXU ,QGHSHQGHQW $XGLWRUV- 5HSRUW
WKBE V 32:(5*5," 5$0*$5+ ,, 75%$160,66,21 /,0,7( " WKH
&RPSDQ\p RQ WKH ILQDQFLDO VWDWMPHORKY IRU WKH \HDU F

SHSRUW RO WKH ,OWHUQDO )J)LODQFLDO &ROQOWUROV XQGHU &

6HFWLROQ RI WKH &RPSDQLHV $FW "WKH DFWu

‘H KDYH DXGLWHG WKH LQWHUQDO ILQDQFLDO FRQWUROV
UHIHUHQFH WR ILQDQFLDO VWDWHPIDQWNK RI WK HF REW 30 PW DR/
ZLWK RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWY RI WKH ¢
WKDW GDWH

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

7KH &RPSDQ\:V PDQDJHPHQW LV UHVSRQVLEOH IRU HVWDE
LQWHUQDO ILQDQFLDO FRQWURO ZLWK UHIHUHQFH WR ILQ]
LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ FULWHL
FRQVLGHULQJ WKH HVVHQWLDO FRPSRQHQWYV RI LQWHUQDO
1RWH RQ $XGLW RI ,QWHUQDO )LQDQFLDO &RQWUROV RYHU )L
,QVWLWXWH Rl &KDUWHUHG $FFRXQWDQWV Rl ,QGLD ,&S$, |

WKH GHVLJQ LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI DGHT
ZLWK UHIHUHQFH WR ,QG $6 ILQDQFLDO VWDWHPHQWY WKDYV
HQVXULQJ WKH RUGHUO\ DQG HIILFLHQW FRQGXFW RI LWV E.
&RPSDQ\-V SROLFLHV WKH VDIHIJXDUGLQJ RI LWV DVVHWV W
IUDXGV DQG HUURUV WKH DFFXUDF\ DQG FRPSOHWHQHVV R
WKH WLPHO\ SUHSDUDWLRQ Rl UHOLDEOH ILQDQFLDO LQIRUPL

‘H QRWH WKDW WKH ERDUG RI WKH FRPSDQ\ KDV DSSURYHG
ILQDQFLDO UHSRUWLQJ SURFHVV RI WKH FRPSDQ\ WKURXJK
GHSXWHG E\ WKH SDUHQW FRPSDQ\ DQG WKDW WKH FRPSDQ\
RQ LWV UROH 7KH ILQDQFLDO VWDWHPHQWY DQG UHODWHG
IRU RXU DXGLW DUH SUHSDUHG DQG SUHVHQWHG XQGHU WKI
UHSRUWLQJ WHDP DQG WKH PDQDJHPHQW RI WKH FRPSDQ\
FRPSO\ ZLWK WKH LQWHUQDO ILQDQFLDO FRQWURO RYHU IL¢
WKH SDUHQW FRPSDQ\



$XGLWRUV:- 5HVSRQVLELOLW\

2XU UHVSRQVLELOLW\ LV WR H[SUHVV DQ RSLQLRQ RQ WKH
FRQWUROV RYHU ILQDQFLDO UHSRUWLQJ ZLWK UHIHUHQFH
EDVHG RQ RXU DXGLW :H FRQGXFWHG RXU DXGLW LQ DFFRUC
RQ $XGLW RI ,QWHUQDO )LQDQFLDO &RQWURO RYHU )LQDQF
1IRWHu DQG WKH 6WDQGDUGVY RQ $XGLWLQJ LVVXHG E\ ,.
SUHVFULEHG XQGHU VHFWLRQ RI WKH &RPSDQLHV $F
DSSOLFDEOH WR DQ DXGLW RI LQWHUQDO ILQDQFLDO FRQMW
VWDWHPHQWY ERWK DSSOLFDEOH WR DQ DXGLW RI LQWHU
LVVXHG E\ WKH ,QVWLWXWH Rl &KDUWHUHG $FFRXQWDQWV R
*XLGDQFH 1RWH UHTXLUH WKDW ZH FRPSO\ ZLWK HWKLFDO
SHUIRUP WKH DXGLW WR REWDLQ UHDVRQDEOH DVVXUDQFH [
ILQDQFLDO FRQWUROV RYHU ILQDQFLDO UHSRUWLQJ ZLWK LU
ZDV HVWDEOLVKHG DQG PDLQWDLQHG DQG LI VXFK FRQWUR
PDWHULDO UHVSHFWYV

2XU DXGLW LQYROYHV SHUIRUPLQJ SURFHGXUHV WR REWDL
DGHTXDF\ Rl WKH LQWHUQDO ILQDQFLDO FRQWUROV V\VWHF
UHIHUHQFH WR ,QG $6 ILQDQFLDO VWDWHPHQWY DQG WKHL
DXGLW RI LQWHUQDO ILQDQFLDO FRQWUROV RYHU ILQDQFLDC
ILQDQFLDO VWDWHPHQWY LQFOXGHG REWDLQLQJ DQ XQGHL
FRQWUROV RYHU ILQDQFLDO UHSRUWLQJ ZLWK UHIHUHQFH W
WKH ULVN WKDW D PDWHULDO ZHDNQHVV H[LVWV DQG WHVWI
RSHUDWLQJ HIIHFWLYHQHVYV RI LQWHUQDO FRQWURO EDVH
SURFHGXUHV VHOHFWHG GHSHQG RQ WKH DXGLWRU-V MXGJH
RI WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI WKH ILQDQI
JUDXG RU (UURU

‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQH
WR SURYLGH D EDVLV IRU RXU DXGLW RSLQLRQ RQ WKH &
FRQWUROV VA\VWHP RYHU ILQDQFLDO UHSRUWLQJ ZLWK UHIHU

OHDQLQJ RI ,QWHUQDO )LQDQFLDO &RQWUROV RYHU JLQDQFLLE

$ FRPSDQ\-V LQWHUQDO ILQDQFLDO FRQWURO RYHU ILQDQFL
ILODQFLDO VWDWHPHQWY LV D SURFHVV GHVLJQHG WR S
UHJDUGLQJ WKH UHOLDELOLW\ RI ILQDQFLDO UHSRUWLQJ D
VWDWHPHQWY IRU HIWHUQDO SXUSRVHV LQ DFFRUGDQFH ZLW
SULQFLSOHV $ FRPSDQ\-V LQWHUQDO ILQDQFLDO FRQWURO
UHIHUHQFH WR ILQDQFLDO VWDWHPHQWY LQFOXGH WKRVH SR



SHUWDLQ WR WKH PDLQWHQDQFH RI UHFRUGV WKDW LQ U
IDLUO\ UHIOHFW WKH WUDQVDFWLRQV DQG GLVSRVLWLRQV RI

3URYLGH UHDVRQDEOH DVVXUDQFH WKDW WUDQVDFWLRQ
SHUPLW SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ DFFF
DFFRXQWLQJ SULQFLSOHV DQG WKDW UHFHLSWV DQG H[SHQC
PDGH RQO\ LQ DFFRUGDQFH ZLWK DXWKRUL]JDWLRQV RI PDQD
FRPSDQ\ DQG

SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ SUHYHQ\
XQDXWKRUL]JHG DFTXLVLWLRQ XVH RU GLVSRVLWLRQ RI WK
KDYH D PDWHULDO HIIHFW RQ WKH ILQDQFLDO VWDWHPHQWYV

,QKHUHQW /LPLWDWLRQV Rl ,QWHUQDO )LQDQFLDO &RQWURO\

%HFDXVH RI WKH LQKHUHQW OLPLWDWLRQV RI LQWHUQDO
UHSRUWLQJ LQWHUQDO ILQDQFLDO FRQWUROV EHLQJ PDQD.
IURP SDUHQW FRPSDQ\ LQFOXGLQJ FKLHI ILQDQFLDO RIILFHL
WKH SRVVLELOLW\ RI FROOXVLRQ RU LPSURSHU PDQDJHPHQW
PLVWWDWHPHQWY GXH WR HUURU RU IUDXG PD\ RFFXU DG
SURMHFWLRQV RI DQ\ HYDOXDWLRQ RI WKH LQWHUQDO ILC
UHSRUWLQJ WR IXWXUH SHULRGY DUH VXEMHFW WR WKH ULV]
RYHU ILQDQFLDO UHSRUWLQJ PD\ EHFRPH LQDGHTXDWH EHFD
RU WKDW WKH GHJUHH RI FRPSOLDQFH ZLWK WKH SROLFLHV R

2SLQLRQ

,Q RXU RSLQLRQ WR WKH EHVW RI RXU LQIRUPDWLRQ DQG
JLYHQ WR XV DQG VXEMHFW WR WKH OLPLWDWLRQ GLVFORVI
PDWHULDO UHVSHFWV DQ DGHTXDWH LQWHUQDO ILQDQFLD
UHSRUWLQJ ZLWK UHIHUHQFH WR ILQDQFLDO VWDWHPHQWYV D
RYHU ILQDQFLDO UHSRUWLQJ ZLWK UHIHUHQFH WR ,QG $6
RSHUDWLQJ HIIHFWLYHO\ DV DW VW ODUFK EDVHG RQ "W
RYHU ILQDQFLDO UHSRUWLQJ ZLWK UHIHUHQFH WR ILQDQFLEL
E\ WKH &RPSDQ\ FRQVLGHULQJ WKH HVVHQWLDO FRPSRQHQW
WKH *XLGDQFH 1RWH RQ $XGLW RI ,QWHUQDO )LQDQFLDO
5HSRUWLQJ LVVXHG E\ WKH ,QVWLWXWH Rl &KDUWHUHG $FFR)
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JRU 0 6 $VKRN 6K\DP $VVRFLDWHYV
&KDUWHUHG $FFRXQWDQWYV
, &%, J)LUP 5HILVWUDWLRQ 1R 1

&% $VKRN % *XSWD
SDUWQHU
OHPEHUVKLS 1R

3O0DFH 1HZ 'HOKL
'‘DWH



3RZHUJULG 5DPJDUK ,, 7TUDQVPLVVLRQ /LPLWHG
(UVWZKLOH 5DPJDUK ,, 7UDQVPLVVLRQ /LPLWHG
&,1 8 o2,
% 4XWDE ,QVWLWXWLRQDO $UHD .DWZDULD 6DUDL 1HZ 'HOKL
%DODQFH 6KHHW DV DW  O0DUFK
_.,Q IC
3DUWLFXODUYV IRWH $V DW O0DUFK $V DW ODUFK

$66(76
1RQ FXUUHQW DVVHWYV
D &DSLWDO ZRUN LQ SURJHVYV
E 'HIHUUHG 7D[ $VVHWV 1HW
F 2WKHU QRQ FXUUHQW DVVHWYV

&XUUHQW DVVHWYV
D )LQDQFLDO DVVHWV
L &DVK DQG FDVK HTXLYDOHQWYV
LL %DQN %DODQFH RWKHU WK|DQ §DVK DQG FDV#
HTXLYDOHQWYV -
LLL 2WKHU FXUUHQW ILQDQFLDO OVVHWYV

7RWDO $VVHWYV

(48,7< $1' 1,$%,/,7,(6

(TXLW\
D (TXLW\ 6KDUH FDSLWDO
E 2WKHU (TXLW\

/ILDELOLWLHV
I1RQ FXUUHQW OLDELOLWLHYV
D )LODQFLDO OLDELOLWLHYV
L %RUURZLQJV

&XUUHQW OLDELOLWLHYV
D )LODQFLDO OLDELOLWLHYV
L 7UDGH SD\DEOHV
D 7RWDO 2 V GXHV RI PLFUR |VPDOO
HQWHUSULVHYV
E 7RWDO 2 V GXHV RI FUHGLWRUV RWKHU WKDQ
PLFUR VPDOO HQWHUSULWJYHYV

LL 2WKHU FXUUHQW ILQDQFLDO_ OUDELOLWLHYV
E 2WKHU FXUUHQW OLDELOLWLHV

7RWDO (TXLW\ DQG /LDELOLWLHV
7KH DFFRPSDQ\LQJ QRWHV __ WR IRUP DQ LQ

$V SHU RXU UHSRI

JRU $VKRN 6K\DP $VVRFLDWHV )RU DQG RQ EHKDOI RI WKt
&KDUWHUHG $

JLUP 5HJQ 1R

&% $VKRN % *XSWD $EKD\ &KRXGKDU\ % . 6DKRR
3D U\ &KDLU 'LUHI

OHP 1R 1 1

30DFH 1H 30DFH *X 30DFH )D

'DWH 0D\ '‘DWH 0D\ 'DWH 0D\



3RZHUJULG 5DPJDUK ,, 7UDC
(UVWZKLOH 5DPJDUK ,, 7UD
&,1 8 "/ *2,
% 4XWDE ,QVWLWXWLRQDO $UHD .DWZ
6WDWHPHQW RI 3URILW DQG /RVV )RU V

_,Q IC
U WKH SHUL
3DUWLFXODUV )Riﬁ%ﬁgiHDU Wi%ﬂ WR | ODUFK
SHYHQXH )URP
2WKHU | B
7RWDO
(;3(16(1
JLODQF _
'"HSUHFLDWLRQ DQG DP}
2WKHU H| -
7RWDO H
3URILW ORV\V
7D[ H[S!
&XUUH
"HIHUUI
7RWDO WD]
3URILW IRU
2WKHU &RPSUHKHQVLYH ,QFRPH
7RWDO &RPSUHKHQVLYH ,Q
(DUQLQJV SHU HTXLW\ _ HD
%DVLF DQC
7KH DFFRPSDQ\LQJ QRWHV  WR IRUP DQ LQ
$V SHU RXU UHSRUW RI HYHQ GDWH
JRU $VKRN 6K\DP )RU DQG RQ EHKDOI RI WK}
&KDUWHUHG $FFRXQWDQWYV
JLUP 5HJQ 1R 1
&$ $VKRN % $EKD\ &KRX % . 6C
3DUWQHU &KDLUPDQ 'LUHFWRU
OHP 1R "1 "1
30DFH 1HZ 'HOKL 30DFH *XUXJUDP 30DFH )DULG

'DWH 0D\ ODDWH 0D\ 'DWH



3RZHUJULG 5DPJDUK ,, 7UDC

(UVWZKLOH 5DPJDUK ,,
&,1 8 i *2,

7UD

% 4XWDE ,QVWLWXWLRQDO $UHD .DWz
6WDWHPHQW RI &DVK )ORZV )RU WKH

_,Q [/C

60
1R

SDUWLFXODUV

)RU WKH <HDU
ODUFK

YRU WKH SHUL
$8UAE DG WR

&$6+ )/2: )520 23(5%$7,1* $&7,9,"
3URILW %H
$GMXVWPHQW IRU &KDQJHV LQ
,QFUHDVH 'HFUHDVH LQ /LI
,QFUHDVH 'HFUHDVH LQ 2

&DVK JHQHUDWHG II
'LUHFW 7D[HV S

I1HW &DVK IURP 2SHUD

o

&$6+ )/2: )520 ,19(67,1* $&7,9,
3URSHUW\ 30DQW (TXLSPHQW ,QWDQJLEOH $\
LQFOXGLQJ $GYDQFHV IRU &DSLWDO ([SHQGLWX

%DQN 'H

VHWY DQG &DS
UH

lWDO :RUN LQ 3

8

1HW &DVK XVHG LQ ,QY

&$6+ )/2: )520 ),1$1&,1* $&7,9,"
,VVXH RI
BURFHHGV IURP
1RQ &X1
&XUL
JLOQDQFH &F

I1HW &DVK XVHG LQ )LQI

1HW FKDQJH LQ &DVK DQG &DV

&DVK DQG &DVK HTXLYDOHQ

FH

&DVK DQG &DVK HTXLYDOHQWY &ORVLQJ EDODQ
7KH DFFRPSDQ\LQJ QRWHV  WR IRUP DQ LQ
YXUWKH LU

1RWH &DVK DQG FDVK HTXLYDOHQWY FRQVLVW RI EDODQFHYV
1RWH BUHYLRXV <HDU )LIJXUHV KDYH EHHQ UH JUF

$V SHU RXU UHSRL
JRU $VKRN 6K\DP
&KDUWHUHG $
JLUP 5HJQ 1R

&% $VKRN %
3DU\

OHP 1R
30DFH 1H
'‘DWH 0D\

JRU DQG RQ EH

$EKD\ &KRX
&KDLU

1

3ODFH *X
'DWH 0D\

ZLWK EDQNV

KDOI RI WK

% . 6L
"LUHI

"1

30DFH )D
'DWH 0D\



3RZHUJULG 5DPJDUK ,, 7UDC
(UVWZKLOH 5DPJDUK ,, 7UD
&,1 8 '/ *2,
% 4XWDE ,QVWLWXWLRQDO $UHD .DW2Zz
6WDWHPHQW RI &KDQJHV LQ (TXLW\ )RU V

$ (TXLW\ 6KDUH &DSLWDO _,Q /DNK

$V DW $SULO

&KDQJHV LQ HTXLW\ VKDUH FDSLWDO

$V DW ODUEFK

$V DW $SULO

&KDQJHV LQ HTXLW\ VKDUH FDSLWDO

$V DW O0DUFK

% 2WKHU _,Q /D

3DUWLFXODUV SHVHUYHV DC

7RWDO
SHWDLQHG

$V DW $SL

BURILW /RVV IR

$V DW 0DU

_,Q /IDNK

5HVHUYHV DC

SDUWLFXODUV 5HWDLQHG

7TRWDO

$V DW $SL

SURILW /RVV IR

$V DW 0DU

7KH DFFRPSDQ\LQJ QRWHV _ WR IRUP DQ LQ
5HIHU WR 1RWH IRU QDWXUH DQG PRY

$V SHU RXU UHSRUW RI HYHQ GDWH

JRU $VKRN 6K\DP $VVRFLDWHYV JRU DQG RQ EHKDOI RI WKH %RDUG RI 'LU}
&KDUWHUHG $FFRXQWDQWV

JLUP 5HJQ 1R 1

&$ $VKRN % *XSWD $EKD\ & KRXGKDU\ % . 6DKRR
3DUWQHU &KDLUPDQ '‘LUHFWRU

OHP 1R W1 1

3O0DFH 1HZ 'HOKL 3ODFH *XUXJUDP 30ODFH )DULGDEDG
'DWH 0D\ ODO\WH 0D\ 'DWH
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1RW &DSLWDO ZRUN _.Q /D
3DUWLFXODUYV $V DW gg@i LRQ $GMXVWPE§UL y $v ow i
30DQW (TXLSPHQWV LQF
FLYLO ZRUNYV
&RQVWUXFWLRQ 6WRUF
(ISHQGLWXUH SHQG
L ([SHQGLWXUH GXU
SHULRG QHW
*UDQG
_,Q /D
3DUWLFXODUYV $V DW gg@i LRQ $GMXVWPE§UL y $v ow i

30DQW (TXLSPHQWV LQF
FLYLO ZRUNYV
&RQVWUXFWLRQ 6WRUF
(ISHQGLWXUH SHQG
L ([SHQGLWXUH GXU
SHULRG QHW

*UDQG

1RWH &DSLWDO ZRUN LQ SURJUHVV 'HWDLOV RI &RQVWUXFWLRQ VWRUHV

$W &RVW _.,Q /DNK
3DUWL [ svbw o0oDU [$V DW 0DU

&RQVWUXFWLRQ 6

7RZ}t

&RQGX

7R\

/HVV 3URYLVLRQ IRU VKF

PDWt

&RQVWUXFWLRQ ODWHULDO

5HIJLRQV €
7R\

&RQVWUXFWLRQ €
ODWHULDO

7RZI

&RQGX

2WKHU /LQH

6XE 6WDWLRQ

+LJK 9ROWDJH 'LUHFW
(TXLSP

8QLILHG /RDG '

&RPPXQLFDWLRQ 8/'¢
7HOHFRP 0

&HPHQW D

2WK

7R\

L ODWHULDO ZLW
7RZt

&RQGX

7R\

*UDQG

5HIHU 1RWH IRU DJHLQJ DQG FRPSOHWLRQ VFKHGXOH IRU &DSLWDO ZRUN LQ SURJUHVYV

FRVW FRPSDUHG W



1RW 'HIHUUHG WDJ[ $

N K

$V DW (
SDUWLFXODUV
'HIHUUHG 7D
8QXVHG 7D]
'"HIHUUHG WD[ $
ORYHPHQW LQ 'HIHUUHG 7D[ $VVHWYV
8QXVHC(
TRV 7RWDO
$V DW $St
&KDUJHG &UHGLWHG WR 3URILW RU /RVYV
$V DW ODU
&KDUJHG &UHGLWHG WR 3URILW RU /RVYV

$V DW oDU

$PRXQW WDNHQ WR 6WDWHPHQW RI

3URILW DQG

/IRVV_LQ /D

N K

SDUWLFXODUYV

YRU WKH
HQGHG 0

$HULRG

ULO

OOUFK

,QFUHDVH 'HFUHDVH LQ 'HI

, QFUHDVH 'HFUHDVH LQ '

IHW $PRXQW WDNHQ WR 6WDW




1RW 2WKHU QRQ FXL
8QVHFXUHG FRQVLGHUHG JRRG

_.,Q /D

SDUWLFXODUV

$Vv D
ODUEFK

$V D
ODUEFK

$GYDQFHV IRU &DSLV
D $JDLQVW EDQ

$GYDQFH WD[ DQG 7D[ G

7R\




1RW &DVK DQG &DVK |

1RW

1RW

_,Q /L

SDUWLFXODUYV

$V DW

($v DW

C

%DODOQFH Z
,Q &XUUHQV

TRV

%DQN %DODQFH RWKHU WKDQ &I

_,Q /C

S3DUWLFXODUV

$V DW

($v DW

C

,Q THUP '"HSRVLWYV KDYLQJ PDW?>
XSWR P

7R\

2WKHU &XUUHQW )L
8QVHFXUHG FRQVLGHUHG JRRG

_.,Q /D

SDUWLEFXODUYV

$Vv D
ODUFK

$V DW

C

2WK

7R\
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1R WI

I1RWI

2WKHU ( ~,Q /D

$V D $V DW |
3DUWLEXODUV 0DUEK
SHWDLQHG
%DODQFH DW WKH EH
$GG $GG
1HW 3URILW IF
%DODQFH DW WKH
7R)
%RUURZLQJV 1F ,Q /D
3DUWLEXODUV $V D' $V DW
0DUFK
8QVHF

5XSHH 7HUP /RDQ IURP /RDQ
&RUSRUDWLRQ RI ,QGLD /LPLW
/IHVV ,QWHUHVW DFFU

7RV

YXUWKHU

7K YDUIVRXIR/RD EHLH[WH( WW FRPSIE +ROC &RPSLD!)LJ[t
,OQWHUHVW DQG IORDWLQJLQWHUHVW UDWH ZKLFK JHW UHVHW SH
UDQJHG IURP S D WR S D GXULQJWKHILQDQFLDO \HDU /F
,QVWDOOPHQWYVY RI HTXDO DPRXQW RYHU WKH SHULRG Rl <HDUV
$VVHWV ZLWK SUHSD\PHQW IDFLOLW\ ZLWKRXW DQ\ DGGLWLRQEC

7KF KILEH Q GHILL UHSD\IROR R SD\PIRLQW WKH DDW HC
RI WKH \HDU
5HIHU 1RWH IRU GHWDLOV RI /
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1IRWI2WKHU &XUUHQW )LQI _,Q /D
$V D' $V D
ODUFK O0DUFK

SDUWLFXODUYV

, QWHUHVW DFFUXHG R
3RZHU *ULG &RUSRUDWLRQ RI
&RPSD
2WK
'XHV IRU FDSLWD
'"HSRVLWYVY 5HWHQWLRQ PRQH\
RWi
SHODWHC
2WK

7R\

JXUWKHU 1RWH
'LVFOFZL'UHJ WOLF DC6PCHQWHULD UHTX XQC "'LYL\,

RI 6FKHGXOH ,,, RI 7TKH &RPSUID@QGHAVTEHEHWR 6PDOO DQG OHG
(OWHUSULVHY "HYHORSPHQW $FW
SHIHU 1RWH IRU DPRXQW SD\
IRWI2WKHU FXUUHC _.,Q /D
$Vv D' $V D

SDUWLFXODUYV 0DUFK 0DUFK

6WDWXW
7R\




1IRWI 2WKHU L ~,Q /D

YRU WKH
JRU WKH <HDRP $SULO
HQGHG ODUFWR ODUFK

SDUWLFXODUV

" QWHUHVW Lt
$GYDQFHV WR

/JHVV 7UDQVIHUUHG WR

FRQVWUXFWLRQ

&KDUJHG 7R 6WDWHPHQW Rl 3URILW /RVYV




1IRW! )LQDQFF .0 /D

YRU WKH
JRU WKH <HD®P $SULO
HQGHG ODUFKVR ODUFK

S3DUWLFXODUV

L ,QWHUHVW DQG ILQDQFF

OLDELOLWLHYV DW DPRUWLVHG FRVW
3RZHU *ULG &RUSRUDWLF
+ROGLQJ &F
5(& 3RZHU '"HYHORSPHQ
/LPL
 QWHUHVW LQFRPH
GHSOR\PHQW RI IXQGYV

7R\

JHVV 7UDQVIHUUHG WR

FRQVWUXFWLRQ

&KDUJHG 7R 6WDWHPHOQ

)X UWKHU

5HIHU 1RWH IRU ,QWHUHVW




1RWI 2WKHU HJ ~,Q /D
)RU WKH
JRU WKH <HDBP $SULO
HQGHG ODUFKVR ODUFK

SDUWLFXODUYV

&RQVXOWDOQF
3UHOLPLQDU
3D\PHQWV WR 6WD\V
$XGLW

,Q 2WKHU

&(5& SHWLWLRQ
%DQN &KDU:
OLVFHOODQHR

/HVV 7UDQVIHUUHG WR H[SHQG

1HW 1

&KDUJHG 7R 6WDWHPHQ

)X UWKHU

5HIHU 1RWH IRU ([SHQVHV SDLG WR UHODWHG SDUWLHYV




1RWI ([SHQGLWXUH GXULQJ & _,Q /D

YRU WKH
JRU WKH <HDBP $SULO
HQGHG ODUFKWR ODUFK

SDUWLFXODUYV

$ 2WKHU (]

&RQVXOWDQF

&(5& SHWLWLRQ

%DQN &KDU.

2 WK

7RWD

% )LQDQF

D ,QWHUHVW DQG ILQDQF

OLDELOLWLHV D
3RZHU *ULG &RUSRUDWL|
+ROGLQJ &F
5(& 3RZHU '"HYHORSPHQ
/LPL)

E 2WKHU LQFRPH IURP WHPSRUDU\ GHSOR\PHQW
RI IX
7RWEL
& IHVV 2WK}
L QWHUF

$GYDQFHV WR
7TRWELC

*5$1' TRWDO ¢




1RWI)LQDQFLDO 5LVN
7K &RPSD'SULQ ILQD(OLDE FRPSIOR DCERUUR GHQRPL L ,QG UXS RIRUF
FXUUHQFLHV WUDGH SD\DEOHV DQG RWKHU SD\DEOHV 7KH PDLQ SXUSRVH RI WKHVH IL
&RPSDQ\-V FDSLWDO LQYHVWPHQWY DQG RSHUDWLRQV

7K &RPSD' SULQ ILQD(DVN LQFCOR DCDGYDtWU DCRW UHFHLDCFD DCFD
HTXLYDOHQWY WKDW DUH JHQHUDWHG IURP LWV RSHUDWLRQV

7KH &RPSDQ\:V DFWLYLWLHVY H[SRVH LW WR VW

$ &UHG
% /ILTXLC
& ODUN}

7K QR SUHV LQIRUP UHJDLW FRPSD H[SRV REMHFSROIDCSURFIIFPHDVX DC
PDQDJLQJ WKHVH ULVNV
7KH PDQDJHPHQW RI ILQDQFLDO ULVNV E\ WK

$ &UHGLV
&UHULLW ULWIFRXQWEFZL QIPH L REOLJIXQCIILQD(LQVWUR FXVW FRQW
OHDGLQJ WR D ILQDQFLDO ORVV 7KH &RPSDQ\ LV H[SRVHG WR FUHGLW ULVN IURP LWV RS
UHFHLYDEOHYV

$GHILR I ILQD(DV LZKFW FRXQWFID WPDIFRQWU SD\PH ZLW \HDR ZKF WK
IDOOGXH 7KLVGHILQLWLRQRIGHIDXOW LV GHWHUPLQHG FRQVLGHULQJ WKHEXVLQHVV HQ
DQG RWKHU PDFUR HFRQRPLF IDFWRUV

$VV D ZULWW ZKFWK L Q UHDVR H[SHFWR UHFR VX DIGHE GHFO EDQNU R

IDLOLQJ WR HQJDJH LQ D UHSD\PHQW SODQ ZLWK WKH &RPSDQ\ :KHUH ORDQV RU UHFHLY
&RPSDQ\FRQWLQXHV WR HQJDJH LQ HQIRUFHPHQW DFWLYLW\ WR DWWHPSW WR UHFRYHU W
DUH PDGH WKHVH DUH UHFRJQL]JHG LQ WKH VWDWHPHQW RI SURILW DQG ORVYV

7K &RPSL SULPI SURY WUDQVF IDFLt W LQWH! WUDQVF VHU FXVWF ' &

FRPSULVLQJ PDLQO\ VWDWH XWLOLWLHVY RZQHG E\ 6WDWH *RYHUQPHQWY DQG WKH PDLQ LU
&(5& 6KDULQJRI,QWHU 6WDWH 7UDQVPLVVLRQ &KD U& (B\&XQE ERIVXBY VHHIG@RD WLRQV
SD\PHQW DJDLQVW PRQWKO\ ELOOVWRZDUGV WUDQVPLVVLRQ FKDUJHV ZLWKLQ GXH GDWH 1L
RI'WKHELOODQG OHY\RI VXUFKDUJH RQ GHOD\HG SD\PHQW EH\RQG GD\V +RZHYHU LQRU
FRPSDQ\ DJUDGHG UHEDWH LV SURYLGHG IRU SD\PHQWV PDGH ZLWKLQ GD\V ,I D", &IDLO
E\ WKH 'XH 'DWH WKH &HQWUDO 7UDQVPLVVLRQ 8WLOLW\ &78 PD\ HQFDVK WKH /HWWHU R
XWLOLVH WKH VDPH WRZDUGV WKH DPRXQW RI WKH ELOO RU SDUW WKHUHRI WKDW LV RY
DSSOLFDEOH

| 2WKHU )LQDQFLDO $VVHWV H[FOXGLQJ WUDGI
&DVK DQG FDVK
7K &RPSLKHFD DCFD HTXLYLR _ /IDN B3UHY <H _ /IDN 7K FD DCFD HTXLYCL
DUH KHOG ZLWK SXEOLF VHFWRU EDQNVY DQG KLJK UDWHG SULYDWH VHFWRU EDQNV DQG

'"HSRVLWYV ZLWK EDQNV DQG |
7K &RPSL KH GHSF ZL'EDC DC ILQD(¢( LQVWL R _ /IDN 3UHY <H _ /DN 7HL
GHSRVLWY DUH SODFHG ZLWK SXEOLF VHFWRU EDQNV DQG KDYH QHJOLJLEOH FUHGLW UL

L ([SRVXUH WR

_,Q /C
3DUWLFXODUV $v bw ¢ $V DW 0DUHK

JLQDQFLDO DVVHWYV IRU ZKLFK ORVV DOORZDQFH LV PHDVXUHG XVLQJ PRQWKV
([SHFWHG &UHGLW /RVVHV (&/
2WKHU QRQ FXUUHQ'

&DVK DQG FDVK

'"HSRVLWV ZLWK EDQNV DQG ILQDQFLDO LQVWIWXWLRQV RWKHU WKDQ &DVK DQG FDVK
HTXLYDOHQWYV
2WKHU FXUUHQW
7R\




9

LL

BURYLVLRQ IRU H[SHF
JLQDQFLDO DVVHWYV IRU ZKLFK ORVV DOORZDQFH LV PHD

7KH &RPSDQ\ KDV DVVHWYV ZKHUH WKH FRXQWHU SDUWLHV KDYH VXIILFLHQW FDSDFLW\ WR |
RI GHIDXOW LV YHU\ ORZ $W LQLWLDO UHFRJQLWLRQ ILQDQFLDO DVVHWYV H[FOXGLQJ WU
FRQVLGHUHG DV KDYLQJ QHJOLJLEOH FUHGLW ULVN DQG WKH ULVN KDV QRW LQFUHDVHG IL
DOORZDQFH IRU LPSDLUPHQW KDV EHHQ UHFRJQLVHG

JLQDQFLDO DVVHWYV IRU ZKLFK ORVV DOORZDQFH LV PHD

7KH &RPSDQ\ KDV FXVWRPHUV PRVW RI ZKRP DUH VWDWH JRYHUQPHQW XWLOLWLHYV ZLWK F
WKHUHIRUH WKH ULVN RI GHIDXOW LV QHJOLJLEOH )XUWKHU PDQDJHPHQW EHOLHYHV WKD
SDVW GXH GDWH DUH VWLOO FROOHFWLEOH LQ IXOO EDVHG RQ WKH SD\PHQW VHFXULW\ P
EHKDYLRXU

&RQVLGHULQJ WKH DERYH IDFWRUV DQG WKH SUHYDOHQW UHJXODWLRQV WKH WUDGH UHF
KDYH D QHJOLJLEOH FUHGLW ULVN RQ LQLWLDO UHFRJQLWLRQ DQG WKHUHDIWHU RQ HDF

ILTXLGLW

/ILTXLGLW\ ULVN PDQDJHPHQW LPSOLHV PDLQWDLQLQJ VXIILFLHQW FDVK DQG PDUNHWDE
IXQGLQJ WKURXJKDQ DGHTXDWH DPRXQW RI FRPPLWWHG FUHGLW IDFLOLWLHYVY WR PHHW RE
HQWHUHG LQWR ,QWHU &RUSRUDWH /RDQ $JUHHPHQW IRU )XQGLQJ RI LWV REOLJDWLRQV

FDVKIORZV LQ DGYDQFH WR +ROGLQJ &RPSDQ\ ZLWK ORQWKO\ UHTXLUHPHQW

7KH &RPSDQ\GHSHQGV RQ ERWKLQWHUQDO DQG H[WHUQDO VRXUFHV RIOLTXLGLW\WR SURY
H[SHQGLWXUH
ODWXULWLHV RI ILQ

7KH WDEOH EHORZ&ERPIED\QHY WKAH. DO OLDELOLWLHV LQWR UHOHYDQW PDWXULW\JURXSLQJV
PDWXULWLHY IRU DOO QRQ GHULYDWLYH ILQDQFLDO OLDELOLWLHV

7KH DPRXQW GLVFORVHG LQ WKH WDEOH LV WKH FRQWUDFWXDO XQGLVFRXQWHG FDVK IC
LQ C

&RQWUDFWXDOPDWXULWLHVFM|t\ﬁ§#L%®w1BHQo_Wmque HDURWD O

$V DW 0oDU

%RUURZLQJYV LQFOXGLQ

7UDGH SI

2WKHU ILODQF

/HDVH OL

2WK

7R\

$V DW oDU

%RUURZLQJY LQFOXGLOQ

7UDGH SI

2WKHU ILODQF

/HDVH OL

2WK

7R\

0$5.(7 5,6

ODUIULLW ULWIW IDYD(RIXW FDIORRIILQD(LQVWU ZL IOXF\EHFL R FKDC
LQ PDUNHW SULFHVY ODUNHW ULVN FRPSULVHV WZR W\SHV RI ULVN
&XUUHQ

L, QWHUHV\

&XUUHQ!I
$V RQ 5HSRUWLQJ GDWH WKH &RPSDQ\ GRHV QRW KDYH DQ\ H[SRVXUH WR FXUUHQF\ ULVN
GHQRPLQDWHG ORDQV DQG ERUURZLQJV DQG SURFXUHPHQW RI JRRGV DQG VHUYLFHV ZKR
FXUUHQF\

,QWHUHV\

7KH FRPSDQ\ KDV WDNHQ ERUURZLQJV IURP 3DUHQW &RPSDQ\ RQ FRVW WR FRVW EDVLV 7Kl
UDWH ULVN EHFDXVH WKH FDVKIORZV DVVRFLDWHG ZLWK IORDWLQJ UDWH ERUURZLQJV 7K
WR WKH FRPSDQ\ E\ SDUHQW FRPSDQ\ DUH )L[HG LOQWHUHVW DQG IORDWLQJ LQWHUHVW U
&RPSDQ\ PDQDJHV WKH LQWHUHVW UDWH ULVNV E\ PDLQWDLQLQJ D GHEW SRUWIROLR RI IL
&RPSDQ\ V LQWHUHVW UDWH ULVN LV QRW FRQVLGHUHG VLJQLILFDQW KHQFH VHQVLWLY
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7R\

F &RPSOIRFDSLWDO SURJ &:,3LQHL' RYHUL QFKIH[FHFL FRFRPSLC
WR LWV RULJLQDO SODQ

G 7K FRPSI K[ Q ,QWDC DVN XQC GHYHOR KHCGLVFC RDJH R ,QWDC(
DVVHWY XQGHU GHYHORSPHQW LV QRW DSSOLFDEOH

H 7KH FRPSDQ\ KDV QR ,QWDQJLEOH DVVHWY XQGHU GHYF
FRPSOHWLRQ VFKHGXOH LV QRW DSSOLFDEOH

1F SURFH KI EH LQLW R SHQC DJDI W FRPSIIF KROCD(CEHQI SURS
XQGHU WKH 3URKLELWLRQ RI %HQDPL 3URSHUW\ 7TUDQVDFWLRQV $FW
WKHUHXQGHU DV DW WKH HQG RI WKH ILQDQFLDO \HDU

J 7TK &RPSILQIVDQFWD(ZRUNFDS OL VHF>DJDIFXUIDVMVE DC)LQD
, QVWLWXWLRQV

K 7TKFRPSIZD QIGHFODIZLO GHID: E DCED RILQD(,QVWL RRW OHC
GXULQJ WKH ILQDQFLDO \HDU

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

M 7KH &RPSDQ\ GRHV QRW KDYH DQ\ &KDUJHV
N 7TK FRPSIKIFRPS(ZL'W QXPER OD\ SUHVF XQCFOEC RVHF' RW
$FW UHDG ZLWK WKH &RPSDQLHYV 5HVWULFWLRQ RQ QXPEHU RI /D\HUV

( 5DV

SHDVR

5SDWLR IXPHUBOQRWPI&XUUH iEgLYJLR,(QVDULDQ(FD-ULDQFH
!
7TKH FRPSDQ\

UUHQW&XUUHQW LV LQ

b &XUUHQWSD@(IY)/%VHWV /ILDELQLWLHYV FRQVWUKXFWLRQ

SKDVH




'ubzcC

6KDUHKROG
E 'HEW (TXLW\ BDWLR HRWDOQ 'HEW 1g  [(TXLWAIRU
(TXLW IXQGLQJ|RI
SUR
3URILW [,QWHLC
SHULRG |/HDVH
F'HEM/6HUYLF%&%¥mmf@ﬁBRQQWV
5DWLR 1% 13 13 13
DPRUWL]BWLRELSDO
H[SHQVH|5HSD\RPH
JLQDQF}F |Q
7KH FRPSDQ\
LV LQ
$YHUDPH FRQVWUKXFWLRQ
G S5HWXUQ RQ (BURWLW |FBWDUKHKRO G 1% SKDVH D|QG
5DWLR SHULRG |HU-V SURYLGLQJ
(TXLW GHIHUUHG WD]
RQ XQXVHG
WD[ ORV|VHV
H ,QYHQWRU\WXHQRQHH$UR@DJ% 18 1% 1%
UDWLR 2 SHUDW I RGWH QW B U\
$YHUDpPH
7UDGH
| 7UDGH 5HFHLYZHEHQXHSHRIPLYDEO | ¢ 18 18
7XUQRYHU 5DWIRSHUDWIR®@VEHIRUH
GHGXFWLQJ
SURYLVLRQ
*URVV |
(ISHQVH |2
59 $YHUDWPH
\JNX7UUQDRGYHH3DJBSV%EJRYLVLW@J\DGH 1% 1% 1%
YRVV RQ |SD\DEOHV
GLVSRVDO RI
33
&XUUHQW
K 1HW FDSLWDZBWWW@RH$MMWW3&/ 18 1% 1%
UDWLR 2SHUDWLURRVUH
JLDELQLWLHV
S5HYH
I@NIRUH@KH
L 1HM/SURIUN.%%%& G 2SHUDWERQ 1% 1% 1%

1




7DQJ
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M sHWxUQ RQ & DELTO 2R A vEEW | 1s s |1s
HPSOR\HG DQG WD[HV
HIHUUHG
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7KH FRPSDQ\ KDV QRW UHFHLYHG DGYDQFHG RUORDQHG RULQYHVWHG I
SUHPLXP RU DQ\ RWKHU VRXUFHV RU NLQG RI IXQGV WKURXJK ,QWHUP

7TKH &RPSDQ\GRHV QRW KDYH DQ\ WUDQVDFWLRQ WKDW ZDV QRW UHFRU
EHHQ VXUUHQGHUHG RU GLVFORVHG DV LQFRPH GXULQJ WKH \HDU LQ WK

$FW

7TKH &RPSDQ\ KDV QRW WUDGHG RULQYHVWHG LQ &U\SWR FXUUHQF\RU 9

\HDU




1RWHD 6RPH EDODQFHV RI 7TUDGH 5HFHLYDEOHYV 5HFRYHUDEOH VKRZQ XQGHU $VVHWV 7UDGH |
XQGHU /LDELOLWLHYV LQFOXGH EDODQFHV VXEMHFW WR FRQILUPDWLRQ UHFRQFLOLDWL
+RZHYHU UHFRQFLOLDWLRQVDUHFDUULHG RXWRQRQJRLQJEDVLY 7KHPDQDJHPHQW GRH
WKH ERRNV RI DFFRXQWYV DV D UHVXOW RI WKH UHFRQFLOLDWLRQ

E ,Q WKH RSLQLRQ RI WKH PDQDJHPHQW WKH YDOXH RI DQ\ RI WKH DVVHWYV RWKHU WKDQC
UHDOL]DWLRQ LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVYV ZLOO QRW EH OHVV WKDQ WKH YDO
6KHHW
I1RWH&HQWUDO 7UDQVPLVVLRQ 8WLOLW\ RI ,QGLD /LPLWHG &78,/ )HOORZ 6XEVLGLDU\ &RPSCLC
E\*2, YLGH 1RWLILFDWLRQ 1R &* '/ ( DQGLVHQWUXVWHG ZLWK WKH MRE
&ROOHFWLRQ DQG 'LVEXUVHPHQW %&' RI WUDQVPLVVLRQ FKDUJHV RQ EHKDOI RI DOO WKI
UDLVLQJ ELOOV IRUWUDQVPLVVLRQ FKDUJHV WR ',&V RQ EHKDOI Rl ,67 OLFHQVHHV 7KH GH
EDVHG RQ WKH OLVW RI ',&V JLYHQ E\ &78,/ 7KH FRPSDQ\ LV XQGHU FRQVWUXFWLRQ

IRWH'LVFORVXUH DV SHU ,QG $6 "5BHYHQXH IURP &RQWUDFWYV ZLWK &XVWRPHUp
7KH FRPSDQ\ GRHV QRW KDYH DQ\ FRQWUDFW DVVHWV RU FRQWUDFW OLDELOLW\ DV DW

IRWH%RUURZLQJ FRVW FDSLWDOLVHG MXNKL@UWXKHRXMMKHKYUQ WKH UHVSHFWLYH FDUU\LQJ DPRX!
BURSHUW\ 30DQW DQG (TXLSPHQW &DSLWDO ZRUN LQ 3URJUHVV &:,3 DV SHU ,QG $6 '

IRWH%DVHG RQ LQIRUPDWLRQ DYDLODEOH ZLWK WKH FRPSDQ\ WKHUH DUH IHZ VXSSOLHUV VH
PLFUR VPDOO RU PHGLXP HQWHUSULVH XQGHU 7KH OLFUR 6PDOODQG OHGLXP (QWHUSULV

$FW ,QIRUPDWLRQ LQ UHVSHFW RI PLFURDQG VPDOO HQWHUSULVHV DV UHTXLUHG E\ &
LV JLYHQ
_LQ ODNK
7UDGH 3D\DEOHV 2WKHUV
6U MFRDUWLFXODUV $V DW $vV DW | $V DW 0P3WFRW C

ODUFK ODUFK

3ULQFLSDO DPRXQW DQG LQWHUHVW GXHl WKHUHRQ UHPDLRLQJ XQSD[G WR
DQ\ VXSSOLHU DV DW HQG RI HDFK DFFRXQWLQJ |HDU

BULQFLSDO 1LO 1L0O 1L|O
,QWHUHVW 1LO 1LO 1L|0
7KHDPRXQWRI,QWHUHVW SDLG E\ WKH EX\HU LQ WHUPV RIVHFWLRQ RI

WKH 060(" $FW DORQJ ZLWK WKH DPFXQV% Révv‘ KH SR}GP_|QW 10 Lo
PDGH WR WKH VXSSOLHU EH\RQG WKH D|SSR b HG GDY gULQJ HDIJ'IE

DFFRXQWLQJ \HDU

7KHDPRXQWRILQWHUHVW GXHDQG SD\DEOHIRUWKH SHULRG RIGHOD\LQ

PDNLQJ SD\PHQW ZKLFK KDYH EHHQ SDLG E§W EH\R ?WKH Lo
DSSRLQWHG GD\ GXULQJ WKH \HDU EXW ZLWI%‘? W DGGL WKH LQV\}II-'IJHVW
VSHFLILHG XQGHU 060(' $FW

7KH DPRXQW RILQWHUHVW DFFUXHG DQQ UHPll?_LOQLQJ XQlSLDO_G DWWK-LI-LIEIQG 1o

RI HDFK DFFRXQWLQJ \HDU

7KH DPRXQW RI IXUWKHU LQWHUHVW UHPDLQLQJ §XH DQG $D\DEOH HYHQ

LQ WKH VXFFHHGLQJ\HDUV XQWLO VXFKGDWH ZKHQ WKH LOWHUHVW GXHV DV
DERYH DUH DFWXDOO\ SDLG WR WKH VPDQO HOMHUSULVELGU WKH SXUSRVH Rl 1LO
GLVDOORZDQFH DV D GHGXFWLEOH H[SHQGLWXUH|XQGHU VHFWLRQ HI WKH
060(" $FW

1RWH 'LVFORVXUH DV SHU ,QG $6 /HDVHV
D $V D /HVVRU )LQ
7KH FRPSDQ\ GRHY QRW KDYH DQ\ OHI

E $V D /HVVHH
7KH FRPSDQ\ GRHVY QRW KDYH DQ\ OHDVH DUUDQJHPHQWY DV D OHVVHH

1RWH&RUSRUDWH 6RFLDO 5HVSRQVLELOLW\ &65 ([SHQVHV
$V SHU 6HFWLRQ  RI WKH &RPSDQLHV $FW DORQJ ZLWK &RPSDQLHV &RUSRUDWH 6RF
UHDG ZLWK '3(JXLGHOLQHV QR ) 1R '3( *0 WKH &RPSDQ\LV UHTXLUHG WR VSH
\HDU DW OHDVW WZR SHU FHQW Rl WKH DYHUDJH QHW SURILWV Rl WKH &RPSDQ\ PDGH GXL
ILQDQFLDO \HDUV LQ DFFRUGDQFH ZLWK LWV &65 3ROLF\
6LQFH &RPSDQ\KDV QRW VDWLVILHG DQ\RI WKH FULWHULD SURYLGHG LQ 6HFWLRQ  RI W|
LV QRW UHTXLUHG WR VSHQG DQ\ DPRXQW IRU &65 DFWLYLWLHV



1RWH )DLU 9DOXH OHDVXUHPHQW

_LQ ODNK
YJLQDQFLDO ,QVWUXPHQWY E\ FDWHJRUSYV DW__ 0DU $V DW__ 0DU
$PRUWLVHG FRVWS$PRUWLVHG FRVW

JLODQFLDO $VVHWV

&DVK FDVK (TXLYDOHQWYV
%DQN %DODQFHY RWKHU WKDQ FDVK| FDVK HTXLYDOHQWYV
2WKHU J)LODQFLDO $VVHWYV
&XUUHQW

1RQ &XUUHQW

7RWDO )LQDQFLDO DVVHWYV
JLODQFLDO /LDELOLWLHV
%RUURZLQJV

7UDGH 3D\DEOHV

2WKHU )LODQFLDO /LDELOLWLHV
2WKHU &XUUHQW )LODQFLDO /LDELOLWLHV
1RQ &XUUHQW

7RWDO ILQDQFLDO OLDELOLWLHV
7KLV VHFWLRQ H[SODLQV WKH MXGJHPHQWY DQG HVWLPDWHY PDGH LQ GHWHUPLQLQJ WKF
WKDW DUH PHDVXUHG DW IDLU YDOXH DQG ILQDQFLDO LQVWUXPHQWY WKDW DUH PHDVXUH G
DUH GLVFORVHG LQ WKH ILQDQFLDO VWDWHPHQWY 7R SURYLGHDQ LQGLFDWLRQ DERXW WK
IDLU YDOXH WKH FRPSDQ\ KDV FODVVLILHG LWV ILQDQFLDO LQVWUXPHQWY LQWR WKH WK
VWDQGDUG $Q H[SODQDWLRQ RI HDFK OHYHO IROORZV XQGHUQHDWK WKH WDEOH

JLODQFLDO LOVWUXPHQOQWY WKDW DUH PHDVXUHG DW $PRUWLVHG &RVW

_LQ ODNK
3DUWLFXODUV /HYHO $V D]W $UDWWK ODUFK
&DUUVJQDLU YPOXH &DU)DLQJIYDOXH

$PRXQW $PRXQW

JLOQDQFLDO /
%RUUR

7RWDO ILQDQFL
7KH FDUU\LQJ DPRXQWYV RI WUDGH UHFHLYDEOHY WUDGH SD\DEOHV %DQN %DODQFH FD
ILQDQFLDODVVHWY VKRUW WHUP ERUURZLQJV DQG RWKHU FXUUHQW ILQDQFLDO OLDELOL
YDOXHV GXH WR WKHLU VKRUW WHUP QDWXUH

JRU ILQDQFLDO DVVHWYV WKDW DUH PHDVXUHG DW IDLU YDOXH WKH FDUU\LQJ DPRXQWYV
/IHYHOHYHO KLHUDUFK\LQFOXGHV ILQDQFLDO LQVWUXPHQWY PHDVXUHG XVLQJ TXRWHG
ERQGV ZKLFK DUH WUDGHG LQ WKH VWRFN H[FKDQJHV YDOXHG XVLQJ WKH FORVLQJ SUL

/IHYHO'KH IDLU YDOXH RI' ILQDQFLDO LQVWUXPHQWY WKDW DUH QRW WUDGHG LQ DQ DFWLYF
GHWHUPLQHG XVLQJ YDOXDWLRQ WHFKQLTXHV ZKLFK PD[LPLVH WKH XVH RIREVHUYDEOH P/
RQ HQWLW\ VSHFLILF HVWLPDWHY ,IDOO VLIJQLILFDQW LQSXWV UHTXLUHG WR IDLU YDOXH
LV LQFOXGH!

/HYHQI RQH RU PRUH RI WKH VLIQLILFDQW LQSXWV LV QRW EDVHG RQ REVHUYDEOH PDUNHVW
OHYHO 7KLV LV WKH FDVH IRU XQOLVWHG HTXLW\ VHFXULWLHV FRQWLQJHQW FRQVLGHUI
OHYHO

7KHUH DUH QR WUDQVIHUV EHWZHHQ OHYHOV DQG GXULQJWKH\HDU 7KH FRPSDQ\:V SRO
WUDQVIHUV RXW RI IDLU YDOXH KLHUDUFK\ OHY

9DOXDWLRQ WHFKQLTXH XVHG WR GHWHUPLQH IDLU YDOXH

6SHFLILF YDOXDWLRQ WHFKQLTXHV XVHG WR YDOXH ILQDQFLDO LQVWUXPHQWY LQFOXGF
FWKH XVH RI TXRWHG PDUNHW SULFHV RU GHDOHU TXRWHV IRU VLPLODU LQVWUXPHQWYV
fWKH IDLU YDOXH RI WKH UHPDLQLQJ ILQDQFLDO LQVWUXPHQWY LV GHWHUPLQHG XVLQJ
$00 RI WKH UHVXOWLQJ IDLU YDOXH HVWLPDWHY DUH LQFOXGHG LQ OHYHO

I1RWH'LVFORVXUH DV SHU ,QG $6 5HODWHG 3DUW\ 'LVFORVXUHV
D+ROGLQJ &F
1DPH RI HQWLW\ 3O0DFH RI EXVLQHWR/SRUWLRQ RI 2ZQHUVKLS
&RXQWU\ RI LQORRUSR DOV R@V DW
O0DUFK ODUFK

3RZHU *ULG &RUSRUDWLRQ RI ,QGLD|[/LPLWH@®@GLD
5(& 3BRZHU '"HYHORSPHQW &RQVXOWDPQF\ /LPLWHG ,QGLD

HTXLW\ DFTXLUHG E\ 32:(5*5," IURP 5(& 3RZHU '"HYHORSPHQW &RQVXOWDQF\ /LPLWHG
7KHUHIRUH 5(& 3RZHU '"HYHORSPHQW &RQVXOWDQF\ /LPLWHG FHDVHG WR EH KROGLQJ F|




E6XEVLGLDULHV RI +R(

/ILPLWHG

1DPH RI HQWLW\ 30DFH RI EXVLQHVV
&RXQWU\ RI LQFRUSRUDWLRQ
32:(5*5,' 9HPDJLUL 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' 10 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' 8QFKDKDU 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' 6RXWKHUQ ,QWHUFRQQHFWRU 7UDQVPLVVLRQ 6\VWHRQGRDWHG
32:(5*5,' OHGLQLSXU -HHUDW 7UDQVPLVVLRQ /LPLWHGQ ,QGLD
32:(5*5,' OLWKLODQFKDO 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' 9DUDQDVL 7UDQVPLVVLRQ 6\VWHP /LPLWHG ,QGLD
32:(5*5,' -DZDKDUSXU )LUR]DEDG 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5," .KHWUL 7UDQVPLVVLRQ 6\VWHP /LPLWHG ,QGLD
32:(5*5," %KXM 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' %KLQG *XQD 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\ RI ,QGLD /LPLWHG ,QGLD
32:(5*5,' 5DPJDUK 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' +LPDFKDO 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5," %LNDQHU 7UDQVPLVVLRQ 6\VWHP /LPLWHG ,QGLD
32:(5*5,' 6LNDU 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' %KDGOD 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' $OLJDUK 6LNDU 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' (QHUJ\ 6HUYLFHV /LPLWHG ,QGLD
32:(5*5,' THOHVHUYLFHV /LPLWHG ,QGLD
32:(5*5," 1DUHOD 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH .KHWUL 1DUHOD 7UDQVPLVVLRQ /LPLWHG
32:(5*5," *RPWL <DPXQD 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH ORKDQODOJDQM
32:(5*5," 1HHPXFK 7UDQVPLVVLRQ 6\VWHP /LPLWHG ,QGLD
(UVWZKLOH 1HHPXFK 7UD(
32:(5*5," (5 1(5 7TUDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH (5 1(5 7UDQVPLVVLRQ /LPLWHG
32:(5*5," .KDYGD ,, % 7TUDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH .KDYGD ,, % 7UDQVPLVVLRQ /LPLWHG
32:(5*5," .KDYGD ,, & 7TUDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH .KDYGD ,, & 7TUDQVPLVVLRQ /LPLWHG
32:(5*5," .KDYGD 5( 7UDQVPLVVLRQ 6\VWHP /LPLWHG ,QGLD
(UVWZKLOH .KDYGD ,, 5( 7TUDQVPLVVLRQ /LPLWHG
32:(5*5,' .36 7UDQVPLVVLRQ 6\VWHP /LPLWHG ,QGLD
(UVWZKLOH .36 7UDQVPLVVLRQ /LPLWHG
32:(5*5,' .36 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH .36 7UDQV
32:(5*5,' (5:5 3RZHU 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH (5:5 3RZHU 7UDC
32:(5*5," 5DLSXU 3RRO 'KDPWDUL 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH 5DLSXU 3RRO 'KDPWD
32:(5*5," '"KDUDPMDLJDUK 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH 'KDUDPMDLJDUK
32:(5*5," %KDGOD 6LNDU 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH %KDGOD 6LNDU
32:(5*5," $QDQWKSXUDP .XUQRRO 7UDQVPLVVLRQ /LPYWHG ,QGLD
(UVWZKLOH $QODQWKSXUDP .XUQRR
32:(5*5," %KDGOD ,,, 7TUDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH %KDGOD ,,, 7U
32:(5*5," %HDZDU 'DXVD 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH %HDZDU 'DXVD 7UDQVPLVVLRQ /LPLWHG
32:(5*5," %LNDQHU 1HHPUDQD 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH %LNDQHU ,,, 1THHPUDQD 7UDQVPLVVLRQ /LPLWHG
32:(5*5," 1THHPUDQD %DUHLOO\ 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH 1HHPUDQD ,, %DUHLOC(
32:(5*5,' 9DWDPDQ 7UDQVPLVVLRQ /LPLWHG (UVWZKLOH 9DWD,RIBQRQFUDQVYPLVVLRQ




32:(5*5," .RSSDO *DGDJ 7TUDQVPLVVLRQ /LPLWHG
(UVWZKLOH .RSSDO ,, *DGDJ ,, 7TUDQVPLVVLRQ /LPLW

,QGLD

6LNDU .KHWUL 7UDQVPLVVLRQ /LPLWHG

,QGLD

%LGDU 7UDQVPLVVLRQ OLPLWHG

,QGLD

HTXLW\ DFTXLUHG E\ 32:(5*5,"' IURP 3)& &RQVXOWLQJ /LPLWHG RQ
HTXLW\ DFTXLUHG E\ 32:(5*5," IURP 5(& 3RZHU 'HYHORSPHQW DQG &RQVXOWDQF\ /LP

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 3)& &RQVXOWLQJ /LPLWHG RQ
HTXLW\ DFTXLUHG E\ 32:(5*5,"' IURP 5(& 3RZHU 'HYHORSPHQW DQG &RQVXOWDQF\ /LP

F -RLQW 9HQWXUHV RI +

1DPH RI HQWLW\

30DFH RI

EXVLQHV
LQFRUSRUDWI

V  &RXQWU\ RI
RQ

3RZHUOLQNV 7UDQVPLVVLRQ /LPLWHG ,QGLD
7TRUUHQW 32:(5*5,' I[LPLWHG ,QGLD
3DUEDWL .ROGDP 7UDQVPLVVLRQ &RPSDQ\ /LPLWHG ,QGLD
6LNNLP 3RZHU 7UDQVPLVVLRQ /LPLWHG ,QGLD
(UVWZKLOH 7HHVWDYDOOH\ 3RZHU 7UDQVPLVVLRQ /LIPLWHG

IRUWK (DVW 7UDQVPLVVLRQ &RPSDQ\ /LPLWHG ,QGLD
IDWLRQDO +LJK 3RZHU 7HVW /DERUDWRU\ B3ULYDWH /LPLWHG ,QGLD
%LKDU *ULG &RPSDQ\ /LPLWHG ,QGLD
(QHUJ\ (IILFLHQF\ 6HUYLFHV /LPLWHG ,QGLD
&URVV %RUGHU 3RZHU 7UDQVPLVVLRQ &RPSDQ\ /LPLWHG ,QGLD

5,1/ 32:(5*5,' 7/7 3ULYDWH /LPLWHG XQGHU SURFHVV

RI OLTXL@WBWDRQ

%XWZDO *RUDNKSXU &URVV %YRUGHU 3RZHU 7UDQVPL

VLRQ /LPLWHG

3RZHU 7UDQVPLVVLRQ &RPSDQ\ 1HSDO /LPLWHG 1HSDO
G$VVRFLDWHV RI +RO
1DPH RI HQWLW\ 3O0DFH RI EXVLQHVV &RXQW
LQFRUSRUDWIRQ
32:(5*5,' .DOD $PE 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' -DEDOSXU 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' :DURUD 7UDQVPLVVLRQ /LPLWHG ,QGLD
32:(5*5,' 3DUOL 7UDQVPLVVLRQ /LPLWHG ,QGLD
H.H\ 0DQDJHULDO
1DPH ‘HVLJQDWLRQ$ DWH RIFffﬁ_‘-I\?WDHWFIQ_IRQ 6HS
SSRLQW B%DWLRQ
6KUL $EKD\ & KRXGKDU\ &KDLUPDQ 2FW &RQWLQXLQJ
6KUL $ . OLVKUD 'LUHFWRU 2FW &RQWLQXLQJ
6KUL 5 . 5RKLOOD 'LUHFWRU 2FW &RQWLQXLQJ
6KUL % . 6DKRR 'LUHFWRU 2FW &RQWLQXLQJ
6KUL 6DXUDEK 5DVWRJL &KDLUPDQ $SU 2FW
6KUL 6RP\D .DQW 'LUHFWRU $SU $XJ
6KUL ORKDQ /DO .XPDZDW 'LUHFWRU $SU 2FW
6KUL -DWLQ .XPDU 1D\DN 'LUHFWRU $XJ 2FW

I *RYHUQPHQW 5HO

7KH &RPSDQ\ LV D ZKROO\ RZQHG VXEVLGLDU\ RI &HQWUDO 3XEOLF 6HFWRU 8QGHUWDNL:

*RYHUQPHQW E\ KROGLQJ PDMRULW\ RI VKDUHYV

7KH &RPSDQ\ KDV EXVLQHVV WUDQVDFWLRQV ZLWK RWKHU HQWLWLHYV FRQWUROOHG E\
HTXLSPHQW VSDUHV DQG VHUYLFHV 7UDQVDFWLRQV ZLWK WKHVH HQWLWLHVY DUH FDUULF
WKURXJK D WUDQVSDUHQW SULFH GLVFRYHU\ SURFHVYV DJDLQVW RSHQ WHQGHUV HI[FH

VSDUHV VHUYLFHV IURP 2ULJLQDO (TXLSPHQW 0DQXID
XUJHQF\

FWXUHU 2(0

QHIJRWLDWLRQ ZLWK SULFHV EHQFKPDUNHG DJDLQVW
7KH DERYH WUDQVDFWLRQV DUH LQ WKH FRXUVH RI QRUPDO GD\ WR GD\ EXVLQHVYV RSHU
VLIQLILFDQW NHHSLQJ LQ YLHZ WKH VL]H HLWKHU LQGLYLGXDOO\ RU FROOHFWLYHO\

IRUSURSULHWDU\ LWH
FRPSDWLELOLW\ RU RWKHU UHDVRQV 6XFK VLQJOH WHQGHU SURFXUHPHQWYV



J2XWVWDQGLQJ EDODQFHYV DULVLQJ

IURP VDOHV SXUFKDVHV RI JRRGV DQG VHUYLFHYV

7KH IROORZLQJ EDODQFHYV DUH RXWVWDQGLQJ DW WKH HQG RI WKH UHSRUWLQJ SHULRG

_LQ ODNK

3DUWL

$V DW obU

$V DW 0oDU

$PRXQWYV SD\DEOH

3RZHU *ULG &RUSRUDWLRQ RI ,QGLD

/I WG +ROGLQJ &

RPSDQ\

3XUFKDVHV RI JRRGV DQG VHUYLFHV

2 §RQVXOWDQF\

/RDQV IURP +ROGLQJ &RPSDQ\

,QWHUHVW $FFUXHG RQ /RDQ

2WKHU 3D\DEOHV &3* FKDUJHV

2WKHU 3D\DEOHV 6XUYH\ DQG 6RL(
(ISHQ

LQYHVWLIJDWLR

Q

5(& 3RZHU '"HYHORSPHQW &RQVXOWD
FRPSDQ\ WLOO 2FWREHU

DF\ /LPLWHG +R

DGLQJ

$GYDQFHV IURP +ROGLQJ &RPSDQ\

K7UDQVDFWLRQV ZLWK UHODWHG SDUWLHYV
7KH IROORZLQJ WUDQVDFWLRQV RFFXUUHG ZLWK UHODWHG SDUWLHV H[FOXGLQJ WD[HV

_LQ ODNK

SDUWLFXODUYV

YRU WKH <HDU
O0DUFK

H®GHWKH SHULRG IURP
WR ODUFK

$SULO

3RZHU *ULG &RUSRUDWLRQ R
+ROGLQJ &RPSDQ\

QGLD

/WG

3XUFKDVH RI *RRGV RU 6HUYLFHV 2 §

RQVXOWDQF\ ([S

HQVH

SHLPEXUVHPHQW Rl ([SHQVHV 6XUYH
([SHQVHV

\DQG 6RLO ,QVYH

VWLIJDWLRQ

S5HLPEXUVHPHQW RI ([SHQVHV &3* &H

DUJHV

$GGLWLRQDO /RDQ REWDLQHG GXULQ

J WKH \HDU

,QWHUHVW ([SHQVHV

5(& 3RZHU '"HYHORSPHQW &RQVXOWDQF\ /LPLWHG +ROGLQJ
FRPSDQ\ WLOO 2FWREHU
3XUFKDVH RI *RRGV RU 6HUYLFHV 2 &RQVXOWDQF\ ([SHQVH

,QYHVWPHQWY 5HFHLYHG GXULQJ WK
(TXLW\ 6KDUH DSSOI

H \HDU

,QWHUHVW ([SHQVHV

5HLPEXUVHPHQW RI ([SHQVHV

I1RWH6HJPHQW ,QIRUPDWLRQ

7KH %RDUG RI 'LUHFWRUV LV WKH FRPSDQ\ V &KLHI RSHUDWLQJ GHFLVLRQ PDNHU ZKR PR

EXVLQHVYV VHIPHQWY VHSDUDWHO\

IRU WKH SXUSRVH RI

PDNLQJ GHFLVLRQV DERXW UH

DVVHVVPHQW 2QH UHSRUWDEOH VHIPHQW KDV EHHQ LGHQWLILHG RQ WKH EDVLV RI SURG.

UHSRUWDEOH VHIJPHQW L H

3RZHU WUDQVPLVVLRQ QHWZRUN IRU WUDQVPLVVLRQ V\VWHI

7KH RSHUDWLRQV RI WKH FRPSDQ\ DUH PDLQO\ FDUULHG RXW ZLWKLQ WKH FRXQWU\ DQC

1RWH&DSLWDO DQG RWKHU &RPPLWPHQWYV

_LQ ODNK

SDUWLFXODUV

$V DW 0D UFH

$V DW ODUFK

(VWLPDWHG DPRXQW RI FRQWUDFWYV

UHPDLQLQJ WR

EH H[HFXWHG RQ

$ &RQWLQJIJHQW /LDELOLWLHYV

&ODLPV DIJDLQVW WKH &RPSDQ\ QRW DFNQRZOHGJHG DV GHEWYV

% &RQWLQJIHC

I1RWH&RQWLQJHQW /LDELOLWLHY DQG FRQWLQJHQW DVVHWYV

1LO 3UHYLRXV <HDU

7KHUH DUH QR FRQWLQJHQW DVVHWY DV RQ WKH UHSRUWLQJ GDWH



1RWH&DSLWDO PDQDJHPHQW

D5LVN ODQDJHPHQW

7KH FRPSDQ\:V REMHFWLYHV ZKHQ PDQDJLQJ FDSLWDO DUH WR PD[LPL]H WKH VKDUHKRO
FRQWLQXH DV D JRLQJ FRQFHUQ PDLQWDLQ DQ RSWLPDO FDSLWDO VWUXFWXUH WR UHG
JRUWKH SXUSRVHRI WKHFRPSDQ\:VFDSLWDO PDQDJHPHQW HTXLW\FDSLWDO LQFOXGHV L
UHVHUYHV DWWULEXWDEOH WR WKH HTXLW\ KROGHUV RI WKH FRPSDQ\ 7KH FRPSDQ\ PDQ
DGMXVWPHQWYV LQ OLJKW RI FKDQJHV LQ HFRQRPLF FRQGLWLRQV 7R PDLQWDLQ RUDGMXV
DGMXVWWKHGLYLGHQG SD\PHQW WR VKDUHKROGHUV UHJXODWHLQYHVWPHQWV LQ LWV SL
QHZ VKDUHV 7KH FRPSDQ\ PRQLWRUY FDSLWDO XVLQJ GHEW HTXLW\ UDWLR ZKLFK LV WKI|

ZRUWK 7KH FRPSDQ\LQFOXGHV ZLWKLQ ORQJ WHUP GHEW LQWHUHVW EHDULQJ ORDQV DQ
ORQJ WHI
7KH GHEW 2HTXLW\ UDWLR Rl WKH &RPSDQ\ ZDV DV IROORZV

3DUWLFXODUV $V DW ODUFH $V DW ODUFK
7RWDO GIHEWDNK

(TXLW\LQ ODNK

/RQJ WHUP GHEW WR (TXLW\ UDWLR 19

1R FKDQJHV ZHUH PDGH LQ WKH REMHFWLYHV SROLFLHV RUSURFHVVHV IRUPDQDJLQJ FDS
DQG

IRWH(DUQLQJV SHU VKDUH

SDUWLFXODUV JRU WKH|¥RID WKH
HQGHG [IURP $

ODUFK WR

ODUFK

%DVLF DQG GLOXWHG HDUQLQJV SHU VKDUH DWWULEXWDEOH WR WKH HTXLW\ KROGHUV
7RWDO (DUQLQJV DWWULEXWDEOH WR WKIHQDHOXNW\ KROGHUV Rl WKH FRP|SDQ\
HLJKWHG DYHUDJH QXPEHU RI VKDUHV XVHG DV WKH|GHQRPLQDWRU

1RWH,QFRPH 7D[ H[SHQVH

7KLV QRWH SURYLGHV DQ DQDO\VLV RI WKH FRPSDQ\:V LQFRPH WD[ H[SHQVH DQG KRZ WK
DVVHVVDEOH DQG QRQ GHGXFWLEOH LWHPV ,W DOVR H[SODLQV VLJQLILFDQW HVWLPDWE}E
SRVLWLRQ

D,QFRPH WD[ H[SHQVH

_LQ ODNK

3DUWLFXODUV YRU WKH <HDU |[H@GH®BKH SHULRG IDRP  $SULO
O0DUFK WR  ODUFK

&XUUHQW 7D]

&XUUHQW WD[ RQ SURILWVY IRU WKH |HDU

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

5HIXODWRU\ '"HIHUUDO $FFRXQW %DQ

DQFHV

E 5SHFRQFLOLDWLRQ RI WD[ H[SHQVH DQG WKH DFFRXQWLQJ SURILW PXOWLSOLHG E\ ,QGLI
_LQ ODNK
3DUWLFXODUV YJRU WKH <HDU [H@GHWBKH SHULRG IURP  $SULO
O0DUFK WR ODUFK
3URILW EHIRUH LQFRPH WD[ H[SHQVH LQFOXGLQJ PRYHPHQW LQ

7D[ DW WKH &RPSDQ\ V GRPHVWLF W

D[ UDWH RI

7D[ HITHFW RI

8QDEVRUEHG WD[ ORVVHV 3UHYLRX

JLOQDQFLDO <HD

,QFRPH WD[ H[SHQVH




I1RWH(PSOR\HH %HQHILWYV
7KH &RPSDQ\ GRHV QRW KDYH DQ\ SHUPDQHQW HPSOR\HHV 7KH SHUVRQQHO ZRUNLQJ IRU
FRPSDQ\RQ VHFRQGPHQW EDVLF DQG DUH ZRUNLQJ RQ WLPH VKDUH EDVLV 7KH HPSOR\HH
VXFK DV *UDWXLW\ OHDYHHQFDVKPHQW SRVW UHWLUHPHQW EHQHILWYV HWF LQ UHVSHF\
SDLG E\KROGLQJFRPSDQ\ 6LQFH WKHUH DUH QR HPSOR\HHV LQ WKH FRPSDQ\ WKH REOLJD
$FFRUGLQJO\ QR SURYLVLRQLY FRQVLGHUHG QHFHVVDU\IRU DQ\UHWLUHPHQW EHQHILW C
WKH ERRNV RI WKH FRPSDQ\

1RWHD )LIJXUHV KDYH EHHQ URXQGHG RIl WR QHDUHVW UXSHHV LQ ODNK XS WR WZR GHFLPDC
E 3UHYLRXV \HDU ILIXUHVY KDYH EHHQ UHJURXSHG UHDUUDQJHG ZKHUHYHU FRQVLGHUH

$V SHU RXU UHSRUW RI HYHQ GDWH

JRU $VKRN 6K\DP $VVRFLDWHYV JRU DQG RQ EHKDOI Rl WKH %RDUG RI 'l
&KDUWHUHG $FFRXQWDQWYV

JLUP 5HJQ 1R 1

&$ $VKRN % *XSWD $EKD\ &KRXGKDU\ % . B6DKRR

3DUWQHU &KDLUPDQ '"LUHFWRU

OHP 1R 1 "1

30DFH 1HZ 'HOKL 30DFH *XUXJUDP 30DFH )DULGDEDG

'DWH 0D\ OmW H oD\ "DWH



	1147 PR2TL FY 2023-24.pdf
	last.pdf

		2024-05-17T20:34:49+0530
	ASHOK BABU GUPTA


		2024-05-17T20:36:01+0530
	ASHOK BABU GUPTA


		2024-05-17T20:37:21+0530
	ASHOK BABU GUPTA


		2024-05-17T20:38:24+0530
	ASHOK BABU GUPTA


		2024-05-17T20:39:19+0530
	ASHOK BABU GUPTA


		2024-05-17T16:10:21+0530
	BIRA KISHORE SAHOO
	I am the author of this document


		2024-05-17T16:10:55+0530
	BIRA KISHORE SAHOO
	I am the author of this document


		2024-05-17T16:11:25+0530
	BIRA KISHORE SAHOO
	I am the author of this document


		2024-05-17T16:12:06+0530
	BIRA KISHORE SAHOO
	I am the author of this document


		2024-05-17T16:13:39+0530
	BIRA KISHORE SAHOO
	I am the author of this document


		2024-05-17T16:22:39+0530
	ABHAY CHOUDHARY


		2024-05-17T16:22:54+0530
	ABHAY CHOUDHARY


		2024-05-17T16:23:06+0530
	ABHAY CHOUDHARY


		2024-05-17T16:23:19+0530
	ABHAY CHOUDHARY


		2024-05-17T16:23:34+0530
	ABHAY CHOUDHARY


		2024-05-17T19:58:28+0530
	ASHOK BABU GUPTA


		2024-05-17T19:58:53+0530
	ASHOK BABU GUPTA


		2024-05-17T19:59:09+0530
	ASHOK BABU GUPTA


		2024-05-17T19:59:40+0530
	ASHOK BABU GUPTA


		2024-05-17T20:00:35+0530
	ASHOK BABU GUPTA




