
20%�$FFRXQWDQWV�/LPLWHG
&KDUWHUHG�$FFRXQWDQWV�DQG�5HJLVWHUHG�$XGLWRUV
6WHDPVKLS�+RXVH�
'RFN�6WUHHW�
*DOZD\�
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$QQXDO�5HSRUW�DQG�)LQDQFLDO�6WDWHPHQWV

IRU�WKH�ILQDQFLDO�\HDU�HQGHG����'HFHPEHU�����
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&217(176

3DJH

'LUHFWRUV�DQG�2WKHU�,QIRUPDWLRQ ��

'LUHFWRUV
�5HSRUW ������

'LUHFWRUV
�5HVSRQVLELOLWLHV�6WDWHPHQW ��

,QGHSHQGHQW�$XGLWRU
V�5HSRUW ������

$SSHQGL[�WR�WKH�,QGHSHQGHQW�$XGLWRU
V�5HSRUW ��

,QFRPH�DQG�([SHQGLWXUH�$FFRXQW ���

%DODQFH�6KHHW ���

5HFRQFLOLDWLRQ�RI�0HPEHUV
�)XQGV ���

&DVK�)ORZ�6WDWHPHQW ���

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV ��������

6XSSOHPHQWDU\�,QIRUPDWLRQ�RQ�7UDGLQJ�6WDWHPHQW ��������
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'LUHFWRUV 0DULD�0ROOR\
&DUROLQH�/\RQV��5HVLJQHG���)HEUXDU\������
6X]DQQH�0F.DQH
-RVHSK�1\LUHQGD
'HV�7RPOLQVRQ
3DWULFN�7RZHUV
&ODLUH�&RQQROO\
$QGUHD�+ROPHV

&RPSDQ\�6HFUHWDU\ &ODLUH�&RQQROO\

&KDULW\�1XPEHU ��������

5HJLVWHUHG�2IILFH�DQG�%XVLQHVV�$GGUHVV 2]DQDP�+RXVH�
6W�$XJXVWLQH�6WUHHW�
*DOZD\�
,UHODQG

$XGLWRUV 20%�$FFRXQWDQWV�/LPLWHG
&KDUWHUHG�$FFRXQWDQWV�DQG�5HJLVWHUHG�$XGLWRUV
6WHDPVKLS�+RXVH�
'RFN�6WUHHW�
*DOZD\�

%DQNHUV %DQN�RI�,UHODQG
����(\UH�6TXDUH
*DOZD\
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7KH�GLUHFWRUV�SUHVHQW� WKHLU� UHSRUW� DQG� WKH�DXGLWHG� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� ILQDQFLDO� \HDU�HQGHG����'HFHPEHU�
�����

3ULQFLSDO�$FWLYLW\
7KH� SULQFLSDO� DFWLYLW\� RI� WKH� FRPSDQ\� FRQWLQXHG� WR� EH� WKDW� RI� DGYLFH�� FDUH� DQG� VXSSRUW� RI� SHRSOH� LQIHFWHG� ZLWK�
+,9�$,'6�YLUXV�DQG�WKH�HGXFDWLRQ�DQG�SUHYHQWLRQ�RI�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV�

7KH�&RPSDQ\�LV�OLPLWHG�E\�JXDUDQWHH�QRW�KDYLQJ�D�VKDUH�FDSLWDO�

)LQDQFLDO�5HVXOWV
7KH�VXUSOXV�IRU�WKH�ILQDQFLDO�\HDU�DIWHU�SURYLGLQJ�IRU�GHSUHFLDWLRQ�DPRXQWHG�WR�¼����������������¼��������

$W� WKH�HQG�RI� WKH� ILQDQFLDO� \HDU�� WKH�FRPSDQ\�KDV�DVVHWV�RI�¼����������������¼���������DQG� OLDELOLWLHV�RI�¼�������
��������¼���������7KH�QHW�DVVHWV�RI�WKH�FRPSDQ\�KDYH�LQFUHDVHG�E\�¼��������

'LUHFWRUV�DQG�6HFUHWDU\
7KH�GLUHFWRUV�ZKR�VHUYHG�WKURXJKRXW�WKH�ILQDQFLDO�\HDU��H[FHSW�DV�QRWHG��ZHUH�DV�IROORZV�

0DULD�0ROOR\
&DUROLQH�/\RQV��5HVLJQHG���)HEUXDU\������
6X]DQQH�0F.DQH
-RVHSK�1\LUHQGD
'HV�7RPOLQVRQ
3DWULFN�7RZHUV
&ODLUH�&RQQROO\
$QGUHD�+ROPHV

7KH�VHFUHWDU\�ZKR�VHUYHG�WKURXJKRXW�WKH�ILQDQFLDO�\HDU�ZDV�&ODLUH�&RQQROO\�

)XWXUH�'HYHORSPHQWV
7KH�FRPSDQ\�SODQV�WR�FRQWLQXH�LWV�SUHVHQW�DFWLYLWLHV�DQG�FXUUHQW�WUDGLQJ�OHYHOV�

3RVW�%DODQFH�6KHHW�(YHQWV
7KHUH�LV�QR�SRVW�EDODQFH�VKHHW�HYHQWV�WKDW�UHTXLUH�UHSRUWLQJ�

$XGLWRUV
7KH� DXGLWRUV�� 20%� $FFRXQWDQWV� /LPLWHG�� �&KDUWHUHG� $FFRXQWDQWV�� KDYH� LQGLFDWHG� WKHLU� ZLOOLQJQHVV� WR� FRQWLQXH� LQ�
RIILFH�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�VHFWLRQ��������RI�WKH�&RPSDQLHV�$FW������

/HJDO�6WDWXV
$LGV�:HVW�/LPLWHG� LV�D�FRPSDQ\�LQFRUSRUDWHG�XQGHU�WKH�&RPSDQLHV�$FW������WR������DQG������WR������OLPLWHG�E\�
JXDUDQWHH�DQG�QRW�KDYLQJ�D�VKDUH�FDSLWDO��7KH�FRPSDQ\�LV�H[HPSW�IURP�FRUSRUDWLRQ�WD[��7KH�REMHFWV�RI�WKH�FRPSDQ\�
DUH� FKDULWDEOH� LQ� QDWXUH�ZLWK� HVWDEOLVKHG� FKDULWDEOH� VWDWXV�� �&KDULW\� VWDWXV�1R��������� $OO� LQFRPH� LV� DSSOLHG� VROHO\�
WRZDUGV�WKH�SURPRWLRQ�RI�WKH�FKDULWDEOH�REMHFWLYHV�RI�WKH�FRPSDQ\�

3ULQFLSDO�5LVNV�DQG�8QFHUWDLQWLHV
7KH�'LUHFWRUV�KDYH�FRQVLGHUHG�WKH�SULQFLSDO�ULVNV�DQG�XQFHUWDLQWLHV�IDFHG�E\�WKH�&RPSDQ\��LQFOXGLQJ�EXVLQHVV�ULVN��
FRPSHWLWLRQ�ULVN��UHJXODWRU\�DQG�ILQDQFLDO�ULVN�
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5HSRUW�RQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV

2SLQLRQ
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�6H[XDO�+HDOWK�:HVW�&/*��
WKH�FRPSDQ\
��IRU�WKH�ILQDQFLDO�\HDU�HQGHG�
���'HFHPEHU������ZKLFK�FRPSULVH�WKH�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW��WKH�%DODQFH�6KHHW��WKH�5HFRQFLOLDWLRQ�RI�
0HPEHUV
� )XQGV�� WKH� &DVK� )ORZ� 6WDWHPHQW� DQG� QRWHV� WR� WKH� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� WKH� VXPPDU\� RI�
VLJQLILFDQW� DFFRXQWLQJ� SROLFLHV� VHW� RXW� LQ� QRWH� ��� 7KH� ILQDQFLDO� UHSRUWLQJ� IUDPHZRUN� WKDW� KDV�EHHQ�DSSOLHG� LQ� WKHLU�
SUHSDUDWLRQ� LV� ,ULVK� /DZ� DQG� )56� ���� ³7KH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI�
,UHODQG´��LVVXHG�LQ�WKH�8QLWHG�.LQJGRP�E\�WKH�)LQDQFLDO�5HSRUWLQJ�&RXQFLO��DSSO\LQJ�6HFWLRQ��$�RI�WKDW�6WDQGDUG�

,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV�
� JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�DVVHWV��OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�DV�DW����'HFHPEHU������

DQG�RI�LWV�VXUSOXV�IRU�WKH�ILQDQFLDO�\HDU�WKHQ�HQGHG�
� KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�)56������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�

8.�DQG�5HSXEOLF�RI�,UHODQG���DSSO\LQJ�6HFWLRQ��$�RI�WKDW�6WDQGDUG��DQG
� KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������

%DVLV�IRU�RSLQLRQ
:H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK� ,QWHUQDWLRQDO� 6WDQGDUGV� RQ� $XGLWLQJ� �,UHODQG�� �,6$V� �,UHODQG��� DQG�
DSSOLFDEOH�ODZ��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH�GHVFULEHG�EHORZ�LQ�WKH�$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�
DXGLW�RI� WKH�ILQDQFLDO�VWDWHPHQWV�VHFWLRQ�RI�RXU�UHSRUW��:H�DUH� LQGHSHQGHQW�RI� WKH�FRPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�
HWKLFDO�UHTXLUHPHQWV�WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�ILQDQFLDO�VWDWHPHQWV�LQ�,UHODQG��LQFOXGLQJ�WKH�(WKLFDO�6WDQGDUG�IRU�
$XGLWRUV� �,UHODQG�� LVVXHG� E\� WKH� ,ULVK� $XGLWLQJ� DQG� $FFRXQWLQJ�6XSHUYLVRU\� $XWKRULW\� �,$$6$��� DQG� WKH� 3URYLVLRQV�
$YDLODEOH�IRU�$XGLWV�RI�6PDOO�(QWLWLHV��LQ�WKH�FLUFXPVWDQFHV�VHW�RXW�LQ�QRWH���WR�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�ZH�KDYH�
IXOILOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�
ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ�

&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ
,Q� DXGLWLQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� ZH� KDYH� FRQFOXGHG� WKDW� WKH� GLUHFWRUV
� XVH� RI� WKH� JRLQJ� FRQFHUQ� EDVLV� RI�
DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�DSSURSULDWH�

%DVHG� RQ� WKH� ZRUN� ZH� KDYH� SHUIRUPHG�� ZH� KDYH� QRW� LGHQWLILHG� DQ\� PDWHULDO� XQFHUWDLQWLHV� UHODWLQJ� WR� HYHQWV� RU�
FRQGLWLRQV�WKDW��LQGLYLGXDOO\�RU�FROOHFWLYHO\��PD\�FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�FRPSDQ\
V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�
FRQFHUQ�IRU�D�SHULRG�RI�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH�

2XU� UHVSRQVLELOLWLHV� DQG� WKH� UHVSRQVLELOLWLHV� RI� WKH� GLUHFWRUV� ZLWK� UHVSHFW� WR� JRLQJ� FRQFHUQ� DUH� GHVFULEHG� LQ� WKH�
UHOHYDQW�VHFWLRQV�RI�WKLV�UHSRUW�

2WKHU�,QIRUPDWLRQ
7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�
WKH�DQQXDO�UHSRUW�RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�RXU�$XGLWRU
V�5HSRUW�WKHUHRQ��2XU�RSLQLRQ�RQ�WKH�ILQDQFLDO�
VWDWHPHQWV�GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUPDWLRQ�DQG��H[FHSW�WR�WKH�H[WHQW�RWKHUZLVH�H[SOLFLWO\�VWDWHG�LQ�RXU�UHSRUW��ZH�
GR�QRW�H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ�

2XU� UHVSRQVLELOLW\� LV� WR� UHDG� WKH� RWKHU� LQIRUPDWLRQ� DQG�� LQ� GRLQJ� VR�� FRQVLGHU� ZKHWKHU� WKH� RWKHU� LQIRUPDWLRQ� LV�
PDWHULDOO\� LQFRQVLVWHQW� ZLWK� WKH� ILQDQFLDO� VWDWHPHQWV� RU� RXU� NQRZOHGJH� REWDLQHG� LQ� WKH� FRXUVH� RI� WKH� DXGLW�� RU�
RWKHUZLVH� DSSHDUV� WR� EH� PDWHULDOO\� PLVVWDWHG�� ,I� ZH� LGHQWLI\� VXFK� PDWHULDO� LQFRQVLVWHQFLHV� RU� DSSDUHQW� PDWHULDO�
PLVVWDWHPHQWV��ZH�DUH�UHTXLUHG�WR�GHWHUPLQH�ZKHWKHU�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU�
D�PDWHULDO�PLVVWDWHPHQW�RI�WKH�RWKHU�LQIRUPDWLRQ��,I��EDVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH�WKDW�WKHUH�LV�
D�PDWHULDO�PLVVWDWHPHQW�RI�WKLV�RWKHU�LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW�IDFW��:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�
UHJDUG�

2SLQLRQV�RQ�RWKHU�PDWWHUV�SUHVFULEHG�E\�WKH�&RPSDQLHV�$FW�����
,Q�RXU�RSLQLRQ��EDVHG�RQ�WKH�ZRUN�XQGHUWDNHQ�LQ�WKH�FRXUVH�RI�WKH�DXGLW��ZH�UHSRUW�WKDW�
� WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKH�'LUHFWRUV
�5HSRUW�IRU�WKH�ILQDQFLDO�\HDU�IRU�ZKLFK�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�

LV�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV��DQG
� WKH�'LUHFWRUV
�5HSRUW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�OHJDO�UHTXLUHPHQWV�

:H�KDYH�REWDLQHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZKLFK��WR�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI��DUH�QHFHVVDU\�
IRU�WKH�SXUSRVHV�RI�RXU�DXGLW�

,Q�RXU�RSLQLRQ�WKH�DFFRXQWLQJ�UHFRUGV�RI�WKH�FRPSDQ\�ZHUH�VXIILFLHQW�WR�SHUPLW�WKH�ILQDQFLDO�VWDWHPHQWV�WR�EH�UHDGLO\�
DQG�SURSHUO\�DXGLWHG�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�
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)XUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�WKH�VFRSH�RI�RXU�UHVSRQVLELOLWLHV�DV�DXGLWRU

$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�,6$V��,UHODQG���ZH�H[HUFLVH�SURIHVVLRQDO�MXGJHPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�
VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�

� ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW� LV�VXIILFLHQW�DQG�
DSSURSULDWH� WR�SURYLGH�D�EDVLV� IRU�RXU�RSLQLRQ��7KH�ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW� UHVXOWLQJ� IURP�
IUDXG� LV�KLJKHU� WKDQ� IRU�RQH� UHVXOWLQJ� IURP�HUURU��DV� IUDXG�PD\� LQYROYH�FROOXVLRQ�� IRUJHU\�� LQWHQWLRQDO�RPLVVLRQV��
PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO�

� 2EWDLQ� DQ� XQGHUVWDQGLQJ� RI� LQWHUQDO� FRQWURO� UHOHYDQW� WR� WKH� DXGLW� LQ� RUGHU� WR� GHVLJQ� DXGLW� SURFHGXUHV� WKDW� DUH�
DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV��EXW�QRW� IRU� WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ� WKH�HIIHFWLYHQHVV�RI� WKH�
FRPSDQ\
V�LQWHUQDO�FRQWURO�

� (YDOXDWH� WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�DFFRXQWLQJ�HVWLPDWHV�DQG�
UHODWHG�GLVFORVXUHV�PDGH�E\�WKH�GLUHFWRUV�

� &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�GLUHFWRUV
�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�DQG��EDVHG�RQ�WKH�
DXGLW� HYLGHQFH� REWDLQHG�� ZKHWKHU� D� PDWHULDO� XQFHUWDLQW\� H[LVWV� UHODWHG� WR� HYHQWV� RU� FRQGLWLRQV� WKDW� PD\� FDVW�
VLJQLILFDQW� GRXEW� RQ� WKH� FRPSDQ\
V� DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ� FRQFHUQ�� ,I� ZH� FRQFOXGH� WKDW� D� PDWHULDO�
XQFHUWDLQW\� H[LVWV�� ZH� DUH� UHTXLUHG� WR� GUDZ� DWWHQWLRQ� LQ� RXU� $XGLWRU
V� 5HSRUW� WR� WKH� UHODWHG� GLVFORVXUHV� LQ� WKH�
ILQDQFLDO�VWDWHPHQWV�RU��LI�VXFK�GLVFORVXUHV�DUH�LQDGHTXDWH��WR�PRGLI\�RXU�RSLQLRQ��2XU�FRQFOXVLRQV�DUH�EDVHG�RQ�
WKH� DXGLW� HYLGHQFH� REWDLQHG� XS� WR� WKH� GDWH� RI� RXU�$XGLWRU
V�5HSRUW��+RZHYHU�� IXWXUH�HYHQWV�RU� FRQGLWLRQV�PD\�
FDXVH�WKH�FRPSDQ\�WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�

� (YDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ��VWUXFWXUH�DQG�FRQWHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�WKH�GLVFORVXUHV��DQG�
ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�UHSUHVHQW�WKH�XQGHUO\LQJ�WUDQVDFWLRQV�DQG�HYHQWV�LQ�D�PDQQHU�WKDW�DFKLHYHV�IDLU�
SUHVHQWDWLRQ�

:H� FRPPXQLFDWH� ZLWK� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH� UHJDUGLQJ�� DPRQJ� RWKHU� PDWWHUV�� WKH� SODQQHG� VFRSH� DQG�
WLPLQJ� RI� WKH� DXGLW� DQG� VLJQLILFDQW� DXGLW� ILQGLQJV�� LQFOXGLQJ� DQ\� VLJQLILFDQW� GHILFLHQFLHV� LQ� LQWHUQDO� FRQWURO� WKDW� ZH�
LGHQWLI\�GXULQJ�RXU�DXGLW�
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5HWDLQHG 7RWDO
VXUSOXV

¼�� ¼��

$W���-DQXDU\����� ��������� ���������
ņņņņņņņ�� ņņņņņņņ��

6XUSOXV�IRU�WKH�ILQDQFLDO�\HDU �������� ��������
ņņņņņņņ�� ņņņņņņņ��

$W����'HFHPEHU����� ��������� ���������
ņņņņņņņ�� ņņņņņņņ��

6XUSOXV�IRU�WKH�ILQDQFLDO�\HDU ��������� ���������
ņņņņņņņ�� ņņņņņņņ��

$W����'HFHPEHU����� ��������� ���������
őőőőőőő�� őőőőőőő��
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������ ������
1RWHV ¼�� ¼��

��

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV
6XUSOXV�IRU�WKH�ILQDQFLDO�\HDU ��������� ��������
$GMXVWPHQWV�IRU�
'HSUHFLDWLRQ ����� �����

ņņņņņņņ�� ņņņņņņņ��
��������� ��������

0RYHPHQWV�LQ�ZRUNLQJ�FDSLWDO�
0RYHPHQW�LQ�GHEWRUV ������� �������
0RYHPHQW�LQ�FUHGLWRUV �������� �����

ņņņņņņņ�� ņņņņņņņ��
&DVK�JHQHUDWHG�IURP�RSHUDWLRQV �������� ��������

ņņņņņņņ�� ņņņņņņņ��

1HW�LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV �������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�ILQDQFLDO�\HDU ��������� ���������

ņņņņņņņ�� ņņņņņņņ��
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�ILQDQFLDO�\HDU �� ��������� ���������

őőőőőőő�� őőőőőőő��
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�� *HQHUDO�,QIRUPDWLRQ

6H[XDO�+HDOWK�:HVW�&/*�LV�D�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�LQFRUSRUDWHG�LQ�WKH�5HSXEOLF�RI�,UHODQG��

�� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV

7KH�IROORZLQJ�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�DSSOLHG�FRQVLVWHQWO\�LQ�GHDOLQJ�ZLWK�LWHPV�ZKLFK�DUH�FRQVLGHUHG�
PDWHULDO�LQ�UHODWLRQ�WR�WKH�FRPSDQ\
V�ILQDQFLDO�VWDWHPHQWV�

6WDWHPHQW�RI�FRPSOLDQFH
7KH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� FRPSDQ\� IRU� WKH� \HDU� HQGHG� ��� 'HFHPEHU� ����� KDYH� EHHQ� SUHSDUHG� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�)56�����6HFWLRQ��$��6PDOO�(QWLWLHV��DQG�WKH�&RPSDQLHV�$FW������

%DVLV�RI�SUHSDUDWLRQ
7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� DQG� LQ� DFFRUGDQFH� ZLWK� WKH�
KLVWRULFDO� FRVW� FRQYHQWLRQ� H[FHSW� IRU� FHUWDLQ� SURSHUWLHV� DQG� ILQDQFLDO� LQVWUXPHQWV� WKDW� DUH� PHDVXUHG� DW�
UHYDOXHG�DPRXQWV�RU� IDLU� YDOXHV��DV�H[SODLQHG� LQ� WKH�DFFRXQWLQJ�SROLFLHV�EHORZ��+LVWRULFDO�FRVW� LV�JHQHUDOO\�
EDVHG�RQ�WKH�IDLU�YDOXH�RI�WKH�FRQVLGHUDWLRQ�JLYHQ�LQ�H[FKDQJH�IRU�DVVHWV��7KH�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN�
WKDW�KDV�EHHQ�DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ�LV�WKH�&RPSDQLHV�$FW������DQG�)56������7KH�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG�� 6HFWLRQ� �$�� LVVXHG� E\� WKH� )LQDQFLDO� 5HSRUWLQJ�
&RXQFLO�

7KH�FRPSDQ\�TXDOLILHV�DV�D�VPDOO�FRPSDQ\�DV�GHILQHG�E\�VHFWLRQ����$�RI�WKH�&RPSDQLHV�$FW������LQ�UHVSHFW�
RI�WKH�ILQDQFLDO�\HDU��DQG�KDV�DSSOLHG�WKH�UXOHV�RI�WKH�µ6PDOO�&RPSDQLHV�5HJLPH¶�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�
���&�RI�WKH�&RPSDQLHV�$FW������DQG�6HFWLRQ��$�RI�)56�����

,QFRPH
,QFRPH� FRQVLVWV� RI� +6(� JUDQWV�� GRQDWLRQV� DQG� RWKHU� IXQGV� JHQHUDWHG� E\� YROXQWDU\� DFWLYLWLHV�� 7KHVH� DUH�
UHFRJQLVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�XSRQ�HQWU\�LQWR�WKH�FRPSDQ\
V�DFFRXQWLQJ�V\VWHP�

)XQFWLRQDO�DQG�3UHVHQWDWLRQ�&XUUHQF\
,WHPV� LQFOXGHG� LQ� WKH� ILQDQFLDO�VWDWHPHQWV�RI� WKH�FRPSDQ\�DUH�PHDVXUHG�XVLQJ� WKH�FXUUHQF\�RI� WKH�SULPDU\�
HFRQRPLF�HQYLURQPHQW� LQ�ZKLFK� WKH�FRPSDQ\�RSHUDWHV���WKH�IXQFWLRQDO�FXUUHQF\����7KH�ILQDQFLDO�VWDWHPHQWV�
DUH�SUHVHQWHG� LQ�HXUR��ZKLFK� LV� WKH�FRPSDQ\
V� IXQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\�DQG� LV�GHQRWHG�E\� WKH�
V\PERO��¼��

7DQJLEOH�DVVHWV�DQG�GHSUHFLDWLRQ
7DQJLEOH�DVVHWV�DUH�VWDWHG�DW�FRVW�RU�DW�YDOXDWLRQ��OHVV�DFFXPXODWHG�GHSUHFLDWLRQ��7KH�FKDUJH�WR�GHSUHFLDWLRQ�
LV�FDOFXODWHG�WR�ZULWH�RII�WKH�RULJLQDO�FRVW�RU�YDOXDWLRQ�RI�WDQJLEOH�DVVHWV��OHVV�WKHLU�HVWLPDWHG�UHVLGXDO�YDOXH��
RYHU�WKHLU�H[SHFWHG�XVHIXO�OLYHV�DV�IROORZV�

)L[WXUHV��ILWWLQJV�DQG�HTXLSPHQW � ������5HGXFLQJ�%DODQFH

7KH� FDUU\LQJ� YDOXHV� RI� WDQJLEOH� IL[HG� DVVHWV� DUH� UHYLHZHG� DQQXDOO\� IRU� LPSDLUPHQW� LQ� SHULRGV� LI� HYHQWV� RU�
FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKH�FDUU\LQJ�YDOXH�PD\�QRW�EH�UHFRYHUDEOH�

7KH�UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�DQ�DVVHW
V�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�DQG�LW
V�YDOXH�LQ�XVH��9DOXH�LQ�
XVH�LV�GHILQHG�DV�WKH�SUHVHQW�YDOXH�RI�WKH�IXWXUH�SUH�WD[�DQG�LQWHUHVW�FDVK�IORZV�REWDLQDEOH�DV�D�UHVXOW�RI�WKH�
DVVHW
V�FRQWLQXHG�XVH��7KH�SUH�WD[�DQG�LQWHUHVW�FDVK�IORZV�DUH�GLVFRXQWHG�XVLQJ�WKH�SUH�WD[�GLVFRXQW�UDWH�WKDW�
UHSUHVHQWV�WKH�FXUUHQW�PDUNHW�ULVN�IUHH�UDWH�DQG�WKH�ULVNV�LQKHUHQW�LQ�WKH�DVVHW��)RU�WKH�SXUSRVHV�RI�DVVHVVLQJ�
LPSDLUPHQW�� DVVHWV� DUH� JURXSHG� DW� WKH� ORZHVW� OHYHOV� IRU�ZKLFK� WKHUH�DUH� VHSDUDWHO\� LGHQWLILDEOH� FDVK� IORZV�
�&DVK�JHQHUDWLQJ�XQLWV��

,I� WKH� UHFRYHUDEOH�DPRXQW�RI� WKH�DVVHW� �RU� DVVHW
V� FDVK�JHQHUDWLQJ�XQLW�� LV� HVWLPDWHG� WR�EH� ORZHU� WKDQ� WKH�
FDUU\LQJ�DPRXQW��WKH�FDUU\LQJ�DPRXQW�LV�UHGXFHG�WR�LWV�UHFRYHUDEOH�DPRXQW��$Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�
LQ�WKH�,QFRPH�DQG�([SHQGLWXUH�DFFRXQW��XQOHVV�WKH�DVVHW�KDV�EHHQ�UHYDOXHG�ZKHQ�WKH�DPRXQW�LV�UHFRJQLVHG�
LQ�WKH�FRPSUHKHQVLYH�LQFRPH�WR�WKH�H[WHQW�RI�DQ\�SUHYLRXVO\�UHFRJQLVHG�UHYDOXDWLRQ��7KHUHDIWHU�DQ\�H[FHVV�LV�
UHFRJQLVHG�LQ�WKH�3URILW�DQG�/RVV�DFFRXQW�

,I�DQ� LPSDLUPHQW� ORVV�VXEVHTXHQWO\�UHYHUVHV�� WKH�FDUU\LQJ�DPRXQW�RI� WKH�DVVHW���RU�DVVHW
V�FDVK�JHQHUDWLQJ�
XQLW�� LV� LQFUHDVHG� WR� WKH� UHYLVHG� HVWLPDWH� RI� LWV� UHFRYHUDEOH� DPRXQW�� EXW� RQO\� WKH� H[WHQW� WKDW� WKH� UHYLVHG�
FDUU\LQJ�DPRXQW�GRHV�QRW�H[FHHG�WKH�FDUU\LQJ�DPRXQW�WKDW�ZRXOG�KDYH�EHHQ�GHWHUPLQHG��QHW�RI�GHSUHFLDWLRQ��
KDG�QR�LPSDLUPHQW�ORVV�EHHQ�UHFRJQLVHG�LQ�SULRU�SHULRGV��$�UHYHUVDO�RI�LPSDLUPHQW�ORVVHV�LV�UHFRJQLVHG�LQ�WKH�
3URILW�DQG�/RVV�$FFRXQW�
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7UDGH�DQG�RWKHU�GHEWRUV
7UDGH�DQG�RWKHU�GHEWRUV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH�DQG�WKHUHDIWHU�VWDWHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�
HIIHFWLYH� LQWHUHVW� PHWKRG� OHVV� LPSDLUPHQW� ORVVHV� IRU� EDG� DQG� GRXEWIXO� GHEWV� H[FHSW� ZKHUH� WKH� HIIHFW� RI�
GLVFRXQWLQJ�ZRXOG�EH�LPPDWHULDO��,Q�VXFK�FDVHV�WKH�UHFHLYDEOHV�DUH�VWDWHG�DW�FRVW�OHVV�LPSDLUPHQW�ORVVHV�IRU�
EDG�DQG�GRXEWIXO�GHEWV�

7UDGH�DQG�RWKHU�FUHGLWRUV
7UDGH�DQG�RWKHU�FUHGLWRUV�DUH� LQLWLDOO\�UHFRJQLVHG�DW� IDLU�YDOXH�DQG�WKHUHDIWHU�VWDWHG�DW�DPRUWLVHG�FRVW�XVLQJ�
WKH�HIIHFWLYH� LQWHUHVW� UDWH�PHWKRG��XQOHVV� WKH�HIIHFW�RI�GLVFRXQWLQJ�ZRXOG�EH� LPPDWHULDO�� LQ�ZKLFK�FDVH�WKH\�
DUH�VWDWHG�DW�FRVW�

7D[DWLRQ
7KH�&RPSDQ\� LV� QRW� OLDEOH� WR�&RUSRUDWLRQ�7D[�E\� YLUWXH�RI� LW� KDYLQJ�EHHQ�JUDQWHG� FKDULWDEOH� VWDWXV�E\� WKH�
5HYHQXH�&RPPLVVLRQHUV�XQGHU�UHIHUHQFH�&+<�������

3HQVLRQV
7KH�FRPSDQ\�RSHUDWHV�D�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPH�IRU�HPSOR\HHV��7KH�DVVHWV�RI�WKH�VFKHPH�DUH�
KHOG�VHSDUDWHO\�IURP�WKRVH�RI�WKH�FRPSDQ\��$QQXDO�FRQWULEXWLRQV�SD\DEOH�WR�WKH�FRPSDQ\
V�SHQVLRQ�VFKHPH�
DUH�FKDUJHG�WR�WKH�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW�LQ�WKH�SHULRG�WR�ZKLFK�WKH\�UHODWH�

�� %DVLV�RI�$FFRXQWLQJ

2QH�RI� WKH�SULPDU\� IXQGLQJ� VRXUFHV�RI� WKH� FRPSDQ\� LV� WKH�+6(��7KH�DYDLODELOLW\� RI� IXQGV� LV�FRQWLQJHQW�RQ�
DSSURSULDWH�OHYHOV�RI�IXQGLQJ�EHLQJ�PDGH�DYDLODEOH�E\�WKLV�HQWLW\��7KH�GLUHFWRUV�DUH�VDWLVILHG�WKDW�WKLV�IXQGLQJ�
ZLOO�FRQWLQXH�IRU�WKH�ORQJHU�WHUP�

2Q�WKLV�EDVLV�WKH�$FFRXQWV�KDYH�EHHQ�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV�

�� 6LJQLILFDQW�DFFRXQWLQJ�MXGJHPHQWV�DQG�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\

7KH� SUHSDUDWLRQ� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV� UHTXLUHV� PDQDJHPHQW� WR� PDNH� MXGJHPHQWV�� HVWLPDWHV� DQG�
DVVXPSWLRQV�WKDW�DIIHFW�WKH�DSSOLFDWLRQ�RI�WKH�SROLFLHV�DQG�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��LQFRPH�
DQG�H[SHQVHV�

-XGJHPHQWV� DQG� (VWLPDWHV� DUH� FRQWLQXDOO\� HYDOXDWHG� DQG� DUH� EDVHG� RQ� KLVWRULFDO� H[SHULHQFHV� DQG� RWKHU�
IDFWRUV��LQFOXGLQJ�H[SHFWDWLRQV�RI�IXWXUH�HYHQWV�WKDW�DUH�EHOLHYHG�WR�EH�UHDVRQDEOH�XQGHU�WKH�FLUFXPVWDQFHV�

7KH�FRPSDQ\�PDNHV�HVWLPDWHV�DQG�DVVXPSWLRQV�FRQFHUQLQJ�WKH�IXWXUH��7KH�UHVXOWLQJ�DFFRXQWLQJ�HVWLPDWHV�
ZLOO�� E\� GHILQLWLRQ�� VHOGRP� HTXDO� WKH� UHODWHG� DFWXDO� UHVXOWV�� 7KH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� KDYH� D�
VLJQLILFDQW� ULVN�RI�FDXVLQJ�D�PDWHULDO�DGMXVWPHQW� WR� WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG� OLDELOLWLHV�ZLWKLQ� WKH�
QH[W�ILQDQFLDO�\HDU�DUH�GLVFXVVHG�EHORZ�

�D��(VWDEOLVKLQJ�XVHIXO�OLYHV�IRU�GHSUHFLDWLRQ�SXUSRVHV�RI�)L[WXUHV���)LWWLQJV�DQG�(TXLSPHQW
/RQJ�OLYHG�DVVHWV��FRQVLVWLQJ�SULPDULO\�RI�)L[WXUHV��)LWWLQJV�DQG�(TXLSPHQW�FRPSULVH�D�VLJQLILFDQW�SRUWLRQ�RI�
WKH�WRWDO�DVVHWV��7KH�DQQXDO�GHSUHFLDWLRQ�FKDUJH�GHSHQGV�SULPDULO\�RQ�WKH�HVWLPDWHG�XVHIXO�HFRQRPLF�OLYHV�RI�
HDFK� W\SH� RI� DVVHW� DQG� HVWLPDWHV� RI� UHVLGXDO� YDOXHV�� 7KH� GLUHFWRUV� UHJXODUO\� UHYLHZ� WKHVH� DVVHWV� XVHIXO�
HFRQRPLF� OLYHV� DQG� FKDQJH� WKHP� DV� QHFHVVDU\� WR� UHIOHFW� FXUUHQW� WKLQNLQJ� RQ� UHPDLQLQJ� OLYHV� LQ� OLJKW� RI�
SURVSHFWLYH� HFRQRPLF� XWLOLVDWLRQ� DQG� SK\VLFDO� FRQGLWLRQ� RI� WKH� DVVHWV� FRQFHUQHG��&KDQJHV� LQ� DVVHW� XVHIXO�
OLYHV� FDQ� KDYH� D� VLJQLILFDQW� LPSDFW� RQ� GHSUHFLDWLRQ� DQG� DPRUWLVDWLRQ� FKDUJHV� IRU� WKH� SHULRG�� 'HWDLO� RI� WKH�
XVHIXO�HFRQRPLF�OLYHV�LV�LQFOXGHG�LQ�DFFRXQWLQJ�SROLFLHV�

�� 'HSDUWXUH�IURP�&RPSDQLHV�$FW������3UHVHQWDWLRQ

7KH� GLUHFWRUV� KDYH� HOHFWHG� WR� SUHVHQW� DQ� ,QFRPH� DQG� ([SHQGLWXUH� $FFRXQW� LQVWHDG� RI� D� 3URILW� DQG� /RVV�
$FFRXQW�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DV�WKLV�FRPSDQ\�LV�D�QRW�IRU�SURILW�HQWLW\�

�� 3URYLVLRQV�$YDLODEOH�IRU�$XGLWV�RI�6PDOO�(QWLWLHV

,Q�FRPPRQ�ZLWK�PDQ\�RWKHU�EXVLQHVVHV�RI�RXU�VL]H�DQG�QDWXUH��ZH�XVH�RXU�DXGLWRUV�WR�SUHSDUH�DQG�VXEPLW�
WD[�UHWXUQV�WR�WKH�5HYHQXH�DQG�WR�DVVLVW�ZLWK�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
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�� 2SHUDWLQJ�VXUSOXV ������ ������
¼�� ¼��

2SHUDWLQJ�VXUSOXV�LV�VWDWHG�DIWHU�FKDUJLQJ�
'HSUHFLDWLRQ�RI�WDQJLEOH�DVVHWV ����� �����

őőőőőőő�� őőőőőőő��

�� (PSOR\HHV

7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV��LQFOXGLQJ�GLUHFWRUV��GXULQJ�WKH�ILQDQFLDO�\HDU�ZDV���������������

������ ������
1XPEHU 1XPEHU

$YHUDJH�1XPEHU�RI�(PSOR\HHV ��� ���
őőőőőőő�� őőőőőőő��

�� 7DQJLEOH�DVVHWV
)L[WXUHV� 7RWDO

ILWWLQJV�DQG
HTXLSPHQW

¼�� ¼��
&RVW
$W���-DQXDU\����� �������� ��������

ņņņņņņņ�� ņņņņņņņ��

$W����'HFHPEHU����� �������� ��������
ņņņņņņņ�� ņņņņņņņ��

'HSUHFLDWLRQ
$W���-DQXDU\����� �������� ��������
&KDUJH�IRU�WKH�ILQDQFLDO�\HDU ����� �����

ņņņņņņņ�� ņņņņņņņ��
$W����'HFHPEHU����� �������� ��������

ņņņņņņņ�� ņņņņņņņ��
1HW�ERRN�YDOXH
$W����'HFHPEHU����� ������� �������

őőőőőőő�� őőőőőőő��
$W����'HFHPEHU����� ������� �������

őőőőőőő�� őőőőőőő��

��� 'HEWRUV ������ ������
¼�� ¼��

7UDGH�GHEWRUV ����� �������
2WKHU�GHEWRUV ������� �������

ņņņņņņņ�� ņņņņņņņ��
������� �������

őőőőőőő�� őőőőőőő��

��� &UHGLWRUV ������ ������
$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU ¼�� ¼��

7UDGH�FUHGLWRUV ���� �����
7D[DWLRQ ������� �������
2WKHU�FUHGLWRUV ������� �������
$FFUXDOV ������� ��������

ņņņņņņņ�� ņņņņņņņ��
�������� ��������

őőőőőőő�� őőőőőőő��
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��� 3HQVLRQ�FRVWV���GHILQHG�FRQWULEXWLRQ

7KH� &RPSDQ\� RSHUDWHV� D� SHQVLRQ� VFKHPH� IRU� VWDII� ZKLFK� LV� IXQGHG� WKURXJK� $YLYD�7KLV� LV� D� GHILQHG�
FRQWULEXWLRQ�VFKHPH�DQG�SUHPLXPV�DUH�FKDUJHG�WR�WKH�3URILW�DQG�/RVV�$FFRXQW�DV�WKH\�IDOO�GXH���7KHUH�ZHUH�
QR�RXWVWDQGLQJ�RU�SUHSDLG�FRQWULEXWLRQV�DW�WKH�%DODQFH�6KHHW�GDWH��7KH�IXOO�GHWDLOV�RI�WKH�SHQVLRQ�VFKHPH�DUH�
VKRZQ�KHUH�LQ�WKLV�SDUDJUDSK��3HQVLRQ�FRVWV�DPRXQWHG�WR�¼��������������¼������

��� *RYHUQPHQW�*UDQWV

*UDQWV�5HFHLYHG
*UDQW��
$JHQF\���+6(
6SRQVRULQJ�*RYHUQPHQW�$JHQF\���+HDOWK�6HUYLFH�([HFXWLYH
*UDQW�3URJUDPPH��3URYLGH�DGYLFH�DQG�VXSSRUW�WR�SHRSOH�LQIHFWHG�ZLWK�+,9�$,'6�
3XUSRVHV�RI�*UDQW���:DJHV�DQG�6DODULHV�DQG�*HQHUDO�$GPLQLVWUDWLRQ

7RWDO�*UDQW
�*UDQW�WDNHQ�LQWR�,QFRPH�LQ�WKH�SHULRG���¼�������
�&DVK�5HFHLYHG�LQ�WKH�SHULRG���¼�������
�$Q\�JUDQW�DPRXQWV�GHIHUUHG�RU�GXH�DW�SHULRG�HQG���¼�

([SHQGLWXUH���¼�������
([SLUHV�������������
5HFHLYHG�\HDU�HQG�������������
&DSLWDO�*UDQW���1LO
5HVWULFWHG�RQ�XVH���:DJHV�DQG�6DODULHV�DQG�*HQHUDO�$GPLQLVWUDWLRQ

��� 6WDWXV

7KH�OLDELOLW\�RI�WKH�PHPEHUV�LV�OLPLWHG�

(YHU\�PHPEHU�RI�WKH�FRPSDQ\�XQGHUWDNHV�WR�FRQWULEXWH�WR�WKH�DVVHWV�RI�WKH�FRPSDQ\�LQ�WKH�HYHQW�RI�LWV�EHLQJ�
ZRXQG�XS�ZKLOH�WKH\�DUH�PHPEHUV��RU�ZLWKLQ�RQH�\HDU�WKHUHDIWHU��IRU�WKH�SD\PHQW�RI�WKH�GHEWV�DQG�OLDELOLWLHV�
RI� WKH�FRPSDQ\�FRQWUDFWHG�EHIRUH�WKH\�FHDVHG�WR�EH�PHPEHUV��DQG�RI�WKH�FRVWV��FKDUJHV�DQG�H[SHQVHV�RI�
ZLQGLQJ�XS��DQG�IRU�WKH�DGMXVWPHQW�RI�WKH�ULJKWV�RI�WKH�FRQWULEXWRUV�DPRQJ�WKHPVHOYHV��VXFK�DPRXQW�DV�PD\�
EH�UHTXLUHG��QRW�H[FHHGLQJ�¼���

��� &DSLWDO�FRPPLWPHQWV

7KHUH�ZHUH�QR�&DSLWDO�&RPPLWPHQWV�DV�DW�WKH����'HFHPEHU������

��� &DVK�DQG�FDVK�HTXLYDOHQWV ������ ������
¼�� ¼��

&DVK�DQG�EDQN�EDODQFHV ��������� ���������
&DVK�HTXLYDOHQWV �������� ��������

ņņņņņņņ�� ņņņņņņņ��
��������� ���������

őőőőőőő�� őőőőőőő��

��� $SSURYDO�RI�ILQDQFLDO�VWDWHPHQWV

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�DQG�DXWKRULVHG�IRU�LVVXH�E\�WKH�ERDUG�RI�GLUHFWRUV�RQ����0D\������



��
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