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,QGH[

7KH UHSRUWV DQG VWDWHPHQWV VHW RXW EHORZ FRPSULVH WKH DQQXDO ILQDQFLDO VWDWHPHQWV SUHVHQWHG WR WKH VKDUHKROGHU�

*HQHUDO ,QIRUPDWLRQ �

,QGHSHQGHQW $XGLWRU
V 5HSRUW � � �

'LUHFWRUV
 5HVSRQVLELOLWLHV DQG $SSURYDO �

'LUHFWRUV
 5HSRUW � � �

6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ �

6WDWHPHQW RI &RPSUHKHQVLYH ,QFRPH �

6WDWHPHQW RI &KDQJHV LQ (TXLW\ ��

6WDWHPHQW RI &DVK )ORZV ��

$FFRXQWLQJ 3ROLFLHV �� � ��

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

7KH VXSSOHPHQWDU\ LQIRUPDWLRQ SUHVHQWHG GRHV QRW IRUP SDUW RI WKH ILQDQFLDO VWDWHPHQWV DQG LV QRW DXGLWHG�
'HWDLOHG ,QFRPH 6WDWHPHQW ��

ϭ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
$QQXDO )LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

*HQHUDO ,QIRUPDWLRQ

&RXQWU\ RI ,QFRUSRUDWLRQ DQG 'RPLFLOH 6RXWK $IULFD

1DWXUH RI %XVLQHVV DQG 3ULQFLSDO $FWLYLWLHV 3URIHVVLRQDO VRFLHW\ VHUYLQJ WKH LQWHUHVWV
RI DQG DFWLQJ RQ EHKDOI RI LQGXVWULDO DQG
RU PDQXIDFWXULQJ HQJLQHHUV DQG RU
SHUVRQV LQWHUHVWHG LQ LQGXVWULDO DQG RU
PDQXIDFWXULQJ HQJLQHHULQJ

'LUHFWRUV : 9LOMRHQ
&6/ 6FKXWWH

5HJLVWHUHG 2IILFH 8QLYHUVLW\ RI 3UHWRULD
7HFKQLFDO 6HUYLFHV %XLOGLQJ
5RRP ���� �SUHYLRXVO\ URRP ������
+DWILHOG &DPSXV
/\QQZRRG 5RDG� +DWILHOG
����

%DQNHUV $%6$ %DQN /LPLWHG

,QFRPH 7D[ 5HJLVWUDWLRQ 1XPEHU �������������

,QGHSHQGHQW $XGLWRUV (UDVPXV 6WH\Q ,QFRUSRUDWHG

Ϯ



,QGHSHQGHQW $XGLWRU
V 5HSRUW
,QGHSHQGHQW $XGLWRU
V 5HSRUW IRU \HDU HQGV RQ RU DIWHU �� 'HFHPEHU ���� �6$$36� 1RYHPEHU ���� DQG 0D\ �����
7R WKH PHPEHUV RI 6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �1RQ 3URILW &RPSDQ\�

2SLQLRQ
:H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWV RI 6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&� VHW RXW RQ
SDJHV � WR ��� ZKLFK FRPSULVH WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW �� 0DUFK ����� DQG WKH VWDWHPHQW RI
FRPSUHKHQVLYH LQFRPH� WKH VWDWHPHQW RI FKDQJHV LQ HTXLW\ DQG WKH VWDWHPHQW RI FDVK IORZV IRU WKH \HDU WKHQ HQGHG�
DQG QRWHV WR WKH ILQDQFLDO VWDWHPHQWV� LQFOXGLQJ D VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV�

,Q RXU RSLQLRQ� WKH ILQDQFLDO VWDWHPHQWV SUHVHQW IDLUO\� LQ DOO PDWHULDO UHVSHFWV� WKH ILQDQFLDO SRVLWLRQ RI 6RXWKHUQ
$IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&� DV DW �� 0DUFK ����� DQG LWV ILQDQFLDO SHUIRUPDQFH DQG FDVK IORZV
IRU WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK WKH ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUG IRU 6PDOO DQG 0HGLXP�
VL]HG (QWLWLHV DQG WKH UHTXLUHPHQWV RI WKH &RPSDQLHV $FW RI 6RXWK $IULFD�

%DVLV IRU 2SLQLRQ
:H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK ,QWHUQDWLRQDO 6WDQGDUGV RQ $XGLWLQJ �,6$V�� 2XU UHVSRQVLELOLWLHV XQGHU
WKRVH VWDQGDUGV DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU
V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWV
VHFWLRQ RI RXU UHSRUW� :H DUH LQGHSHQGHQW RI WKH QRQ�SURILW FRPSDQ\ LQ DFFRUGDQFH ZLWK WKH ,QGHSHQGHQW 5HJXODWRU\
%RDUG IRU $XGLWRUV
 &RGH RI 3URIHVVLRQDO &RQGXFW IRU 5HJLVWHUHG $XGLWRUV �,5%$ &RGH� DQG RWKHU LQGHSHQGHQFH
UHTXLUHPHQWV DSSOLFDEOH WR SHUIRUPLQJ DXGLWV RI ILQDQFLDO VWDWHPHQWV LQ 6RXWK $IULFD� :H KDYH IXOILOOHG RXU RWKHU
HWKLFDO UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKH ,5%$ &RGH DQG LQ DFFRUGDQFH ZLWK RWKHU HWKLFDO UHTXLUHPHQWV
DSSOLFDEOH WR SHUIRUPLQJ DXGLWV LQ 6RXWK $IULFD� 7KH ,5%$ &RGH LV FRQVLVWHQW ZLWK WKH FRUUHVSRQGLQJ VHFWLRQV RI WKH
,QWHUQDWLRQDO (WKLFV 6WDQGDUGV %RDUG IRU $FFRXQWDQWV
 ,QWHUQDWLRQDO &RGH RI (WKLFV IRU 3URIHVVLRQDO $FFRXQWDQWV
�LQFOXGLQJ ,QWHUQDWLRQDO ,QGHSHQGHQFH 6WDQGDUGV�� :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHQW
DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ�

5HVSRQVLELOLWLHV RI WKH 'LUHFWRUV IRU WKH )LQDQFLDO 6WDWHPHQWV
7KH GLUHFWRUV DUH UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LQ DFFRUGDQFH ZLWK
WKH ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUG IRU 6PDOO DQG 0HGLXP�VL]HG (QWLWLHV DQG WKH UHTXLUHPHQWV RI WKH
&RPSDQLHV $FW RI 6RXWK $IULFD� DQG IRU VXFK LQWHUQDO FRQWURO DV WKH GLUHFWRUV GHWHUPLQH LV QHFHVVDU\ WR HQDEOH WKH
SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV WKDW DUH IUHH IURP PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU�

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWV� WKH GLUHFWRUV DUH UHVSRQVLEOH IRU DVVHVVLQJ WKH QRQ�SURILW FRPSDQ\
V DELOLW\ WR
FRQWLQXH DV D JRLQJ FRQFHUQ� GLVFORVLQJ� DV DSSOLFDEOH� PDWWHUV UHODWHG WR JRLQJ FRQFHUQ DQG XVLQJ WKH JRLQJ FRQFHUQ
EDVLV RI DFFRXQWLQJ XQOHVV WKH GLUHFWRUV HLWKHU LQWHQG WR OLTXLGDWH WKH QRQ�SURILW FRPSDQ\ RU WR FHDVH RSHUDWLRQV� RU
KDYH QR UHDOLVWLF DOWHUQDWLYH EXW WR GR VR�

ϯ
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��� $XGLWRU
V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWV
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH ILQDQFLDO VWDWHPHQWV DV D ZKROH DUH IUHH IURP
PDWHULDO PLVVWDWHPHQW� ZKHWKHU GXH WR IUDXG RU HUURU� DQG WR LVVXH DQ DXGLWRU
V UHSRUW WKDW LQFOXGHV RXU RSLQLRQ�
5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH� EXW LV QRW D JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH
ZLWK ,6$V ZLOO DOZD\V GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV� 0LVVWDWHPHQWV FDQ DULVH IURP IUDXG RU HUURU DQG
DUH FRQVLGHUHG PDWHULDO LI� LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH� WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH WKH
HFRQRPLF GHFLVLRQV RI XVHUV WDNHQ RQ WKH EDVLV RI WKHVH ILQDQFLDO VWDWHPHQWV�

$V SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK ,6$V� 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
QRQ�SURILW 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 QRQ�SURILW 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 DXGLWRU
V UHSRUW 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 DXGLWRU
V UHSRUW� +RZHYHU� IXWXUH HYHQWV RU FRQGLWLRQV PD\
FDXVH WKH QRQ�SURILW 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 WKH GLUHFWRUV 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�

(UDVPXV 6WH\Q ,QFRUSRUDWHG � 0DUFK ����
&KDUWHUHG $FFRXQWDQW �6�$��
5HJLVWHUHG $XGLWRUV

ϰ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
$QQXDO )LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

'LUHFWRUV
 5HVSRQVLELOLWLHV DQG $SSURYDO

7KH GLUHFWRUV DUH UHTXLUHG E\ WKH 6RXWK $IULFDQ &RPSDQLHV $FW WR PDLQWDLQ DGHTXDWH DFFRXQWLQJ UHFRUGV DQG DUH
UHVSRQVLEOH IRU WKH FRQWHQW DQG LQWHJULW\ RI WKH DQQXDO ILQDQFLDO VWDWHPHQWV DQG UHODWHG ILQDQFLDO LQIRUPDWLRQ LQFOXGHG
LQ WKLV UHSRUW� ,W LV WKHLU UHVSRQVLELOLW\ WR HQVXUH WKDW WKH DQQXDO ILQDQFLDO VWDWHPHQWV VDWLVI\ WKH ILQDQFLDO UHSRUWLQJ
VWDQGDUGV DV WR IRUP DQG FRQWHQW DQG SUHVHQW IDLUO\ WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ� UHVXOWV RI RSHUDWLRQV DQG
EXVLQHVV RI WKH QRQ�SURILW FRPSDQ\� DQG H[SODLQ WKH WUDQVDFWLRQV DQG ILQDQFLDO SRVLWLRQ RI WKH EXVLQHVV RI WKH QRQ�
SURILW FRPSDQ\ DW WKH HQG RI WKH ILQDQFLDO \HDU� 7KH DQQXDO ILQDQFLDO VWDWHPHQWV DUH EDVHG XSRQ DSSURSULDWH
DFFRXQWLQJ SROLFLHV FRQVLVWHQWO\ DSSOLHG WKURXJKRXW WKH QRQ�SURILW FRPSDQ\ DQG VXSSRUWHG E\ UHDVRQDEOH DQG SUXGHQW
MXGJHPHQWV DQG HVWLPDWHV�

7KH GLUHFWRUV DFNQRZOHGJH WKDW WKH\ DUH XOWLPDWHO\ UHVSRQVLEOH IRU WKH V\VWHP RI LQWHUQDO ILQDQFLDO FRQWURO HVWDEOLVKHG
E\ WKH QRQ�SURILW FRPSDQ\ DQG SODFH FRQVLGHUDEOH LPSRUWDQFH RQ PDLQWDLQLQJ D VWURQJ FRQWURO HQYLURQPHQW� 7R
HQDEOH WKH GLUHFWRUV WR PHHW WKHVH UHVSRQVLELOLWLHV� WKH ERDUG VHWV VWDQGDUGV IRU LQWHUQDO FRQWURO DLPHG DW UHGXFLQJ WKH
ULVN RI HUURU RU ORVV LQ D FRVW HIIHFWLYH PDQQHU� 7KH VWDQGDUGV LQFOXGH WKH SURSHU GHOHJDWLRQ RI UHVSRQVLELOLWLHV ZLWKLQ D
FOHDUO\ GHILQHG IUDPHZRUN� HIIHFWLYH DFFRXQWLQJ SURFHGXUHV DQG DGHTXDWH VHJUHJDWLRQ RI GXWLHV WR HQVXUH DQ
DFFHSWDEOH OHYHO RI ULVN� 7KHVH FRQWUROV DUH PRQLWRUHG WKURXJKRXW WKH QRQ�SURILW FRPSDQ\ DQG DOO HPSOR\HHV DUH
UHTXLUHG WR PDLQWDLQ WKH KLJKHVW HWKLFDO VWDQGDUGV LQ HQVXULQJ WKH QRQ�SURILW FRPSDQ\
V EXVLQHVV LV FRQGXFWHG LQ D
PDQQHU WKDW LQ DOO UHDVRQDEOH FLUFXPVWDQFHV LV DERYH UHSURDFK�

7KH IRFXV RI ULVN PDQDJHPHQW LQ WKH QRQ�SURILW FRPSDQ\ LV RQ LGHQWLI\LQJ� DVVHVVLQJ� PDQDJLQJ DQG PRQLWRULQJ DOO
NQRZQ IRUPV RI ULVN DFURVV WKH QRQ�SURILW FRPSDQ\� :KLOH RSHUDWLQJ ULVN FDQQRW EH IXOO\ HOLPLQDWHG� WKH QRQ�SURILW
FRPSDQ\ HQGHDYRXUV WR PLQLPLVH LW E\ HQVXULQJ WKDW DSSURSULDWH LQIUDVWUXFWXUH� FRQWUROV� V\VWHPV DQG HWKLFDO
EHKDYLRXU DUH DSSOLHG DQG PDQDJHG ZLWKLQ SUHGHWHUPLQHG SURFHGXUHV DQG FRQVWUDLQWV�

7KH GLUHFWRUV DUH RI WKH RSLQLRQ� EDVHG RQ WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHQ E\ PDQDJHPHQW WKDW WKH V\VWHP RI
LQWHUQDO FRQWURO SURYLGHV UHDVRQDEOH DVVXUDQFH WKDW WKH ILQDQFLDO UHFRUGV PD\ EH UHOLHG RQ IRU WKH SUHSDUDWLRQ RI WKH
DQQXDO ILQDQFLDO VWDWHPHQWV� +RZHYHU� DQ\ V\VWHP RI LQWHUQDO ILQDQFLDO FRQWURO FDQ SURYLGH RQO\ UHDVRQDEOH� DQG QRW
DEVROXWH� DVVXUDQFH DJDLQVW PDWHULDO PLVVWDWHPHQW RU ORVV� 7KH JRLQJ�FRQFHUQ EDVLV KDV EHHQ DGRSWHG LQ SUHSDULQJ
WKH DQQXDO ILQDQFLDO VWDWHPHQWV� %DVHG RQ IRUHFDVWV DQG DYDLODEOH FDVK UHVRXUFHV WKH GLUHFWRUV KDYH QR UHDVRQ WR
EHOLHYH WKDW WKH QRQ�SURILW FRPSDQ\ ZLOO QRW EH D JRLQJ FRQFHUQ LQ WKH IRUHVHHDEOH IXWXUH� 7KH DQQXDO ILQDQFLDO
VWDWHPHQWV VXSSRUW WKH YLDELOLW\ RI WKH QRQ�SURILW FRPSDQ\�

7KH DQQXDO ILQDQFLDO VWDWHPHQWV KDYH EHHQ DXGLWHG E\ WKH LQGHSHQGHQW DXGLWLQJ ILUP� (UDVPXV 6WH\Q ,QFRUSRUDWHG �
ZKR KDYH EHHQ JLYHQ XQUHVWULFWHG DFFHVV WR DOO ILQDQFLDO UHFRUGV DQG UHODWHG GDWD� LQFOXGLQJ PLQXWHV RI DOO PHHWLQJV
RI WKH VKDUHKROGHU WKH ERDUG RI GLUHFWRUV DQG FRPPLWWHHV RI WKH ERDUG� 7KH GLUHFWRUV EHOLHYH WKDW DOO UHSUHVHQWDWLRQV
PDGH WR WKH LQGHSHQGHQW DXGLWRU GXULQJ WKH DXGLW ZHUH YDOLG DQG DSSURSULDWH� 7KH H[WHUQDO DXGLWRUV
 XQTXDOLILHG DXGLW
UHSRUW LV SUHVHQWHG RQ SDJHV � WR ��

7KH DQQXDO ILQDQFLDO VWDWHPHQWV DV VHW RXW RQ SDJHV � WR �� ZHUH DSSURYHG E\ WKH GLUHFWRUV RQ � 0DUFK ���� DQG
ZHUH VLJQHG RQ WKHLU EHKDOI E\�

: 9LOMRHQ &6/ 6FKXWWH

ϱ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
$QQXDO )LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

'LUHFWRUV
 5HSRUW

7KH GLUHFWRUV SUHVHQW WKHLU UHSRUW IRU WKH \HDU HQGHG �� 0DUFK �����

�� 5HYLHZ RI DFWLYLWLHV

0DLQ EXVLQHVV DQG RSHUDWLRQV
7KH SULQFLSDO DFWLYLW\ RI WKH QRQ�SURILW FRPSDQ\ LV SURIHVVLRQDO VRFLHW\ VHUYLQJ WKH LQWHUHVWV RI DQG DFWLQJ RQ EHKDOI RI
LQGXVWULDO DQG RU PDQXIDFWXULQJ HQJLQHHUV DQG RU SHUVRQV LQWHUHVWHG LQ LQGXVWULDO DQG RU PDQXIDFWXULQJ HQJLQHHULQJ
DQG WKHUH ZHUH QR PDMRU FKDQJHV KHUHLQ GXULQJ WKH \HDU�

7KH RSHUDWLQJ UHVXOWV DQG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ RI WKH QRQ�SURILW FRPSDQ\ DUH IXOO\ VHW RXW LQ WKH DWWDFKHG
ILQDQFLDO VWDWHPHQWV DQG GR QRW LQ RXU RSLQLRQ UHTXLUH DQ\ IXUWKHU FRPPHQW�

�� *RLQJ FRQFHUQ

7KH DQQXDO ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG RQ WKH EDVLV RI DFFRXQWLQJ SROLFLHV DSSOLFDEOH WR D JRLQJ
FRQFHUQ� 7KLV EDVLV SUHVXPHV WKDW IXQGV ZLOO EH DYDLODEOH WR ILQDQFH IXWXUH RSHUDWLRQV DQG WKDW WKH UHDOLVDWLRQ RI
DVVHWV DQG VHWWOHPHQW RI OLDELOLWLHV� FRQWLQJHQW REOLJDWLRQV DQG FRPPLWPHQWV ZLOO RFFXU LQ WKH RUGLQDU\ FRXUVH RI
EXVLQHVV�

7KH GLUHFWRUV KDYH JLYHQ GXH FRQVLGHUDWLRQ WR WKH SRWHQWLDO LPSDFW RI WKH &29,'��� SDQGHPLF RQ WKH QRQ�SURILW
FRPSDQ\
V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ� 7KH GLUHFWRUV EHOLHYH WKDW WKH SDQGHPLF ZLOO KDYH D WHPSRUDU\
LPSDFW RQ WKH EXVLQHVV DFWLYLWLHV� 1RW ZLWKVWDQGLQJ WKHVH VKRUW�WHUP FKDOOHQJHV WKH GLUHFWRUV DUH RI WKH YLHZ WKDW WKH
QRQ�SURILW FRPSDQ\ KDV VXIILFLHQW UHVRXUFHV WR FRQWLQXH DV D JRLQJ FRQFHUQ�

7KH GLUHFWRUV KDYH FRQVLGHUHG WKH JRLQJ FRQFHUQ DVVHVVPHQW DV SUHSDUHG E\ PDQDJHPHQW� LQFOXGLQJ WKH QRQ�SURILW
FRPSDQ\
V RXWORRN UHJDUGLQJ WUDGLQJ FRQGLWLRQV WKDW ZLOO SHUVLVW LQWR WKH IRUHVHHDEOH IXWXUH� 7KLV DVVHVVPHQW LV EDVHG
RQ D UDQJH RI YDULHG VFHQDULRV �LQFOXGLQJ DVVXPSWLRQV UHJDUGLQJ D ZRUVW�FDVH VFHQDULR RI D WKUHH PRQWK ORFNGRZQ�
WKH UDWH RI UHWXUQ WR QRUPDO WUDGLQJ� GHEW VHUYLFH DQG FRYHQDQW UHTXLUHPHQWV� ZRUNLQJ FDSLWDO UHTXLUHPHQWV� DQG UHOLHI
PHDVXUHV LPSOHPHQWHG E\ WKH UHVSHFWLYH *RYHUQPHQWV LQ RXU YDULRXV WUDGLQJ MXULVGLFWLRQV�� DQG DUH VDWLVILHG WKDW WKH
QRQ�SURILW FRPSDQ\ LV D JRLQJ FRQFHUQ IRU WKH IRUHVHHDEOH IXWXUH EDVHG RQ WKH LQIRUPDWLRQ DYDLODEOH DW WKH WLPH RI
DSSURYDO RI WKH $QQXDO )LQDQFLDO 6WDWHPHQWV�

7KH GLUHFWRUV DUH IRFXVHG DQG FRPPLWWHG WR WKH UHVWUXFWXULQJ LQLWLDWLYHV DQG GHEW UHGXFWLRQ RI QRQ�SURILW FRPSDQ\�
7KH GLUHFWRUV DUH DOVR RI WKH YLHZ WKDW WKHUH DUH QR PDWHULDO XQFHUWDLQWLHV WKDW FDVW GRXEW RQ WKH QRQ�SURILW FRPSDQ\
V
DELOLW\ WR RSHUDWH� 7KH GLUHFWRUV DUH DOVR VDWLVILHG WKDW WKH QRQ�SURILW FRPSDQ\ KDV VXIILFLHQW UHVRXUFHV� RU DFFHVV WR
UHVRXUFHV� WR FRQWLQXH ZLWK DOO RSHUDWLQJ DFWLYLWLHV IRU WKH IRUHVHHDEOH IXWXUH� %DVHG RQ WKLV DVVHVVPHQW� WKH GLUHFWRUV
KDYH QR UHDVRQ WR EHOLHYH WKDW WKH QRQ�SURILW FRPSDQ\ ZLOO QRW EH D JRLQJ FRQFHUQ IRU WKH IRUHVHHDEOH IXWXUH�

�� (YHQWV DIWHU UHSRUWLQJ GDWH

7KH GLUHFWRUV DUH QRW DZDUH RI DQ\ PDWWHU RU FLUFXPVWDQFH DULVLQJ VLQFH WKH HQG RI WKH ILQDQFLDO \HDU WR WKH GDWH RI
WKLV UHSRUW WKDW FRXOG KDYH D PDWHULDO HIIHFW RQ WKH ILQDQFLDO SRVLWLRQ RI WKH QRQ�SURILW FRPSDQ\�

,PSDFW RI &29,'���
*RYHUQPHQW LQWHUYHQWLRQ DSSHDUV WR EH VORZLQJ WKH VSUHDG RI &29,'��� DW GLIIHUHQW VSHHGV LQ GLIIHUHQW FRXQWULHV�
7KH VHYHULW\ ZLOO EH LQIOXHQFHG E\ WKH ORFNGRZQ SHULRG DQG WKH HDVLQJ WKHUHRI� ,W LV DQWLFLSDWHG WKDW WKH &29,'���
SDQGHPLF PD\ KDYH D VXEVWDQWLDO LPSDFW RQ UHYHQXH FRXQWHUHG E\ PDWHULDO UHGXFWLRQ LQ H[SHQVHV DQG WKHUHIRUH WKH
UHVLGXDO LPSDFW RQ SURILWDELOLW\ IRU WKH \HDU HQGLQJ �� )HEUXDU\ ���� LV QRW H[SHFWHG WR EH VLJQLILFDQW� ,W LV� KRZHYHU�
QRW SRVVLEOH WR PDNH DQ DFFXUDWH HVWLPDWH RI LWV IXOO ILQDQFLDO HIIHFW IRU WKH \HDU DKHDG DV WKH YLUXV
V LQIHFWLRQ UDWH DQG
LPSDFW RQ PDFUR�HFRQRPLF FRQGLWLRQV LV XQFHUWDLQ�

ϲ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
$QQXDO )LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

'LUHFWRUV
 5HSRUW

�� 'LUHFWRUV

7KH GLUHFWRUV RI WKH QRQ�SURILW FRPSDQ\ GXULQJ WKH \HDU DQG WR WKH GDWH RI WKLV UHSRUW DUH DV IROORZV�

1DPH
: 9LOMRHQ
&6/ 6FKXWWH

�� ,QGHSHQGHQW $XGLWRUV

(UDVPXV 6WH\Q ,QFRUSRUDWHG ZHUH WKH LQGHSHQGHQW DXGLWRUV IRU WKH \HDU XQGHU UHYLHZ�

ϳ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ
)LJXUHV LQ 5 1RWHV ���� ����

$VVHWV
1RQ�&XUUHQW $VVHWV
3URSHUW\� SODQW DQG HTXLSPHQW � � �����

&XUUHQW $VVHWV
7UDGH DQG RWKHU UHFHLYDEOHV � ������� �������
&DVK DQG FDVK HTXLYDOHQWV � ������� ���������

��������� ���������

7RWDO $VVHWV ��������� ���������

(TXLW\ DQG /LDELOLWLHV
(TXLW\
5HWDLQHG HDUQLQJV ��������� ���������

&XUUHQW /LDELOLWLHV
7UDGH DQG RWKHU SD\DEOHV � ������� �������

7RWDO (TXLW\ DQG /LDELOLWLHV ��������� ���������

ϴ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

6WDWHPHQW RI &RPSUHKHQVLYH ,QFRPH
)LJXUHV LQ 5 1RWH ���� ����

5HYHQXH ��������� �������
2WKHU LQFRPH ������� ���������
2SHUDWLQJ FRVWV ����������� �����������
2SHUDWLQJ SURILW � �ORVV� ������ ��������

)LQDQFH LQFRPH � ������ ������
3URILW IRU WKH \HDU ������ ������

ϵ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

6WDWHPHQW RI &KDQJHV LQ (TXLW\

)LJXUHV LQ 5
5HWDLQHG
HDUQLQJV 7RWDO

%DODQFH DW � $SULO ���� ��������� ���������
3URILW IRU WKH \HDU ������ ������
%DODQFH DW �� 0DUFK ���� ��������� ���������

%DODQFH DW � $SULO ���� ��������� ���������
3URILW IRU WKH \HDU ������ ������
%DODQFH DW �� 0DUFK ���� ��������� ���������

ϭϬ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

6WDWHPHQW RI &DVK )ORZV
)LJXUHV LQ 5 1RWH�V� ���� ����

&DVK IORZV �XVHG LQ� � IURP RSHUDWLQJ DFWLYLWLHV
3URILW IRU WKH \HDU ������ ������
$GMXVWPHQWV IRU�
'HSUHFLDWLRQ RI SURSHUW\� SODQW DQG HTXLSPHQW ����� �����
,QYHVWPHQW LQFRPH �������� ��������
2SHUDWLQJ FDVK IORZ EHIRUH ZRUNLQJ FDSLWDO FKDQJHV ������ ��������
:RUNLQJ FDSLWDO FKDQJHV
�,QFUHDVH� � GHFUHDVH LQ WUDGH DQG RWKHU UHFHLYDEOHV ��������� ������
�'HFUHDVH� � LQFUHDVH LQ WUDGH DQG RWKHU SD\DEOHV �������� ������
1HW FDVK IORZV �XVHG LQ� � IURP RSHUDWLRQV ��������� ������
,QYHVWPHQW LQFRPH ������ ������
1HW FDVK IORZV �XVHG LQ� � IURP RSHUDWLQJ DFWLYLWLHV �������� ������
1HW �GHFUHDVH� � LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWV �������� ������
&DVK DQG FDVK HTXLYDOHQWV DW EHJLQQLQJ RI WKH \HDU ��������� �������
&DVK DQG FDVK HTXLYDOHQWV DW HQG RI WKH \HDU � ������� ���������

ϭϭ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

$FFRXQWLQJ 3ROLFLHV

�� *HQHUDO LQIRUPDWLRQ

6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&� LV D QRQ�SURILW FRPSDQ\ LQFRUSRUDWHG LQ 6RXWK $IULFD�

�� 6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV

7KHVH DQQXDO ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH ,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ
6WDQGDUGV IRU 6PDOO DQG 0HGLXP�VL]HG (QWLWLHV LVVXHG E\ WKH ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV %RDUG DQG WKH
UHTXLUHPHQWV RI WKH &RPSDQLHV $FW RI 6RXWK $IULFD� 7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DSSOLHG LQ WKH SUHSDUDWLRQ RI
WKHVH ILQDQFLDO VWDWHPHQWV DUH VHW RXW EHORZ� 7KHVH SROLFLHV KDYH EHHQ FRQVLVWHQWO\ DSSOLHG WR DOO WKH \HDUV
SUHVHQWHG� XQOHVV RWKHUZLVH VWDWHG�

7KHVH ILQDQFLDO VWDWHPHQWV KDYH EHHQ SUHSDUHG XQGHU WKH KLVWRULFDO FRVW FRQYHQWLRQ DQG DUH SUHVHQWHG LQ 6RXWK
$IULFDQ 5DQGV�

��� 5HYHQXH UHFRJQLWLRQ

0HPEHUVKLS DQG FRQIHUHQFH IHHV DUH UHFRJQLVHG DV UHYHQXH ZKHQ LQYRLFHG� 0HPEHUVKLS IHHV LQYRLFHG LQ WKH WKUHH
PRQWKV SULRU WR WKH ILQDQFLDO \HDU HQG DUH UHFRJQLVHG DV UHYHQXH LQ UHVSHFW RI WKH IROORZLQJ ILQDQFLDO \HDU�

,QWHUHVW LV UHFRJQLVHG LQ SURILW RU ORVV� XVLQJ WKH HIIHFWLYH LQWHUHVW UDWH PHWKRG�

��� 3URSHUW\� SODQW DQG HTXLSPHQW

,WHPV RI SURSHUW\� SODQW DQG HTXLSPHQW DUH PHDVXUHG DW FRVW OHVV DFFXPXODWHG GHSUHFLDWLRQ DQG DQ\ DFFXPXODWHG
LPSDLUPHQW ORVVHV�

&RVWV LQFOXGH FRVWV LQFXUUHG LQLWLDOO\ WR DFTXLUH RU FRQVWUXFW DQ LWHP RI SURSHUW\� SODQW DQG HTXLSPHQW DQG FRVWV
LQFXUUHG VXEVHTXHQWO\ WR DGG WR� UHSODFH SDUW RI� RU VHUYLFH LW� ,I D UHSODFHPHQW FRVW LV UHFRJQLVHG LQ WKH FDUU\LQJ
DPRXQW RI DQ LWHP RI SURSHUW\� SODQW DQG HTXLSPHQW� WKH FDUU\LQJ DPRXQW RI WKH UHSODFHG SDUW LV GHUHFRJQLVHG�

7KH UHVLGXDO YDOXH� GHSUHFLDWLRQ PHWKRG DQG XVHIXO OLIH RI HDFK DVVHW DUH UHYLHZHG DW HDFK DQQXDO UHSRUWLQJ SHULRG LI
WKHUH DUH LQGLFDWRUV SUHVHQW WKDW WKHUH KDV EHHQ VLJQLILFDQW FKDQJH IURP WKH SUHYLRXV HVWLPDWHV�

'HSUHFLDWLRQ LV FKDUJHG VR DV WR DOORFDWH WKH FRVW RI DVVHWV OHVV WKHLU UHVLGXDO YDOXHV RYHU WKHLU HVWLPDWHG XVHIXO OLYHV�
XVLQJ WKH VWUDLJKW�OLQH PHWKRG� 7KH IROORZLQJ UDWHV DUH XVHG IRU WKH GHSUHFLDWLRQ RI SURSHUW\� SODQW DQG HTXLSPHQW�

2IILFH HTXLSPHQW � \HDUV
,7 HTXLSPHQW � \HDUV

��� 7UDGH DQG RWKHU UHFHLYDEOHV

7UDGH UHFHLYDEOHV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH� 7KH\ DUH VXEVHTXHQWO\ PHDVXUHG DW DPRUWLVHG FRVW
XVLQJ WKH HIIHFWLYH LQWHUHVW UDWH PHWKRG� OHVV SURYLVLRQ IRU LPSDLUPHQW� $ SURYLVLRQ IRU LPSDLUPHQW RI WUDGH UHFHLYDEOHV
LV HVWDEOLVKHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW WKH QRQ�SURILW FRPSDQ\ ZLOO QRW EH DEOH WR FROOHFW DOO DPRXQWV GXH
DFFRUGLQJ WR WKH RULJLQDO WHUPV RI WKH UHFHLYDEOHV�

��� &DVK DQG FDVK HTXLYDOHQWV

&DVK DQG FDVK HTXLYDOHQWV LQFOXGHV FDVK RQ KDQG� GHPDQG GHSRVLWV DQG RWKHU VKRUW�WHUP KLJKO\ OLTXLG LQYHVWPHQWV
ZLWK RULJLQDO PDWXULWLHV RI WKUHH PRQWKV RU OHVV� %DQN RYHUGUDIWV DUH VKRZQ XQGHU FXUUHQW OLDELOLWLHV RQ WKH VWDWHPHQW
RI ILQDQFLDO SRVLWLRQ�

ϭϮ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

$FFRXQWLQJ 3ROLFLHV

^ƵŵŵĂƌǇ ŽĨ ƐŝŐŶŝĨŝĐĂŶƚ ĂĐĐŽƵŶƚŝŶŐ ƉŽůŝĐŝĞƐ ĐŽŶƚŝŶƵĞĚ͘͘͘

��� (PSOR\HH EHQHILW REOLJDWLRQV

����� 6KRUW�WHUP HPSOR\HH EHQHILWV

7KH FRVW RI VKRUW�WHUP HPSOR\HH EHQHILWV� �WKRVH SD\DEOH ZLWKLQ �� PRQWKV DIWHU WKH VHUYLFH LV UHQGHUHG� VXFK DV
SDLG YDFDWLRQ OHDYH DQG VLFN OHDYH� ERQXVHV� DQG QRQ�PRQHWDU\ EHQHILWV VXFK DV PHGLFDO FDUH�� DUH UHFRJQLVHG LQ WKH
SHULRG LQ ZKLFK WKH VHUYLFH LV UHQGHUHG DQG DUH QRW GLVFRXQWHG�

��� 7UDGH DQG RWKHU SD\DEOHV

7UDGH SD\DEOHV DUH UHFRJQLVHG LQLWLDOO\ DW WKH WUDQVDFWLRQ SULFH DQG VXEVHTXHQWO\ PHDVXUHG DW DPRUWLVHG FRVW XVLQJ
WKH HIIHFWLYH LQWHUHVW UDWH PHWKRG�

ϭϯ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

1RWHV WR WKH $QQXDO )LQDQFLDO 6WDWHPHQWV
)LJXUHV LQ 5 ���� ����

�� 3URSHUW\� SODQW DQG HTXLSPHQW

&RVW
$FFXPXODWHG
GHSUHFLDWLRQ

����
&DUU\LQJ
YDOXH &RVW

$FFXPXODWHG
GHSUHFLDWLRQ

����
&DUU\LQJ
YDOXH

2ZQHG DVVHWV
2IILFH HTXLSPHQW ������ �������� � ������ �������� �
,7 HTXLSPHQW ������ �������� � ������ �������� �����

������ �������� � ������ �������� �����

��� 7KH FDUU\LQJ DPRXQWV RI SURSHUW\� SODQW DQG HTXLSPHQW FDQ EH UHFRQFLOHG DV IROORZV�

&DUU\LQJ
YDOXH DW

EHJLQQLQJ RI
\HDU $GGLWLRQV 'LVSRVDOV 'HSUHFLDWLRQ

����
&DUU\LQJ

YDOXH DW HQG
RI \HDU

2ZQHG DVVHWV
2IILFH HTXLSPHQW � � � � �
,7 HTXLSPHQW ����� � � ������� �

����� � � ������� �

&DUU\LQJ
YDOXH DW

EHJLQQLQJ RI
\HDU $GGLWLRQV 'LVSRVDOV 'HSUHFLDWLRQ

����
&DUU\LQJ

YDOXH DW HQG
RI \HDU

2ZQHG DVVHWV
2IILFH HTXLSPHQW � � � � �
,7 HTXLSPHQW ����� � � ������� �����

����� � � ������� �����

�� 7UDGH DQG RWKHU UHFHLYDEOHV

7UDGH GHEWRUV ������ ������
9DOXH $GGHG 7D[ ������ ������
3UHSDLG FRQIHUHQFH H[SHQVHV ������� �������
3UHSDLG ZHEVLWH H[SHQVH ������� �

������� �������
,PSDLUPHQW ORVV � ��������

������� �������

�� &DVK DQG FDVK HTXLYDOHQWV

)DYRXUDEOH FDVK EDODQFHV
%DQN EDODQFHV ������� �������
2WKHU FDVK DQG FDVK HTXLYDOHQWV ������� �������

������� ���������

ϭϰ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

1RWHV WR WKH $QQXDO )LQDQFLDO 6WDWHPHQWV
)LJXUHV LQ 5 ���� ����

�� 7UDGH DQG RWKHU SD\DEOHV

7UDGH FUHGLWRUV ������� �������
$PRXQWV UHFHLYHG LQ DGYDQFH ������ ������
8QNQRZQ UHFHLSWV ������ ������
$FFUXHG DXGLW IHHV � ������
2WKHU SD\DEOHV ����� �����

������� �������

�� )LQDQFH LQFRPH

,QWHUHVW LQFRPH
%DQN ������ ������

�� 7D[DWLRQ

1R SURYLVLRQ KDV EHHQ PDGH IRU ���� WD[ DV WKH FRPSDQ\ LV H[HPSW IURP LQFRPH WD[�

�� *RLQJ &RQFHUQ

7KH GLUHFWRUV EHOLHYH WKDW WKH FRPSDQ\ ZLOO EH D JRLQJ FRQFHUQ LQ WKH \HDU DKHDG� )RU WKLV UHDVRQ ZH FRQWLQXH WR
DGRSW WKH JRLQJ FRQFHUQ EDVLV LQ SUHSDULQJ WKH DQQXDO ILQDQFLDO VWDWHPHQWV�

ϭϱ



6RXWKHUQ $IULFDQ ,QVWLWXWH IRU ,QGXVWULDO (QJLQHHULQJ �13&�
�5HJLVWUDWLRQ 1XPEHU ���������������
)LQDQFLDO 6WDWHPHQWV IRU WKH \HDU HQGHG �� 0DUFK ����

'HWDLOHG ,QFRPH 6WDWHPHQW
)LJXUHV LQ 5 ���� ����

dŚĞ ƐƵƉƉůĞŵĞŶƚĂƌǇ ŝŶĨŽƌŵĂƚŝŽŶ ƉƌĞƐĞŶƚĞĚ ĚŽĞƐ ŶŽƚ ĨŽƌŵ ƉĂƌƚ ŽĨ ƚŚĞ ĂŶŶƵĂů ĨŝŶĂŶĐŝĂů ƐƚĂƚĞŵĞŶƚƐ ĂŶĚ ŝƐ ƵŶĂƵĚŝƚĞĚ

*URVV 5HYHQXH
0HPEHUVKLS IHHV ��������� �������

2WKHU ,QFRPH
$GYHUWLVHPHQW LQFRPH ������ �
%DG GHEWV UHFRYHUHG ����� �
&RQIHUHQFH LQFRPH ������� �������
&3' HYDOXDWLRQ IHH ����� �
*DOD GLQQHU LQFRPH ����� ������
,QYHVWPHQW LQFRPH ������ ������
/LEUDU\ �-RXUQDOV� ������� �������
2WKHU LQFRPH � ������

��������� ���������

([SHQGLWXUH
$FFRXQWLQJ IHHV ����� ������
$GPLQ � PDQDJHPHQW IHHV SDLG ������ ������
$GYHUWLVLQJ ������ ������
$XGLWRUV
 UHPXQHUDWLRQ � ������
%DG GHEWV ������� ������
%DQN FKDUJHV ����� ������
&RPSXWHU � :HE SODWIRUP H[SHQVHV ������� �������
&RQIHUHQFH H[SHQVH ������� �������
&RQVXOWLQJ IHHV ������ ������
'HSUHFLDWLRQ � 7DQJLEOH DVVHWV ����� �����
(QWHUWDLQPHQW � ������
)LQHV DQG SHQDOWLHV ��� �
*DOD GLQQHU H[SHQVHV ����� ������
*LIWV ����� �����
-RXUQDO H[SHQVHV �SULQWLQJ 	 HGLWLQJ� ������� �������
0HHWLQJ H[SHQVHV ����� �
3ULQWLQJ DQG VWDWLRQHU\ ����� ������
5HQWDO � SUHPLVHV ������ ������
6DODULHV ������� �������
6HFUHWDULDO IHHV � �����
6WXGHQW SUL]HV ������ ������
6XEVFULSWLRQV ����� �����
7HOHSKRQH DQG ID[ ����� �����
7UDYHO � ORFDO � ������
7UDYHO � RYHUVHDV � ������

��������� ���������

3URILW IRU WKH \HDU ������ ������

ϭϲ
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