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7KH�RSLQLRQ�RI�DQ�,QGHSHQGHQW�&HUWLILHG�$XGLWRU�

IRU�WKH�6KDUHKROGHUV�DQG�WKH�6XSHUYLVRU\�%RDUG�RI�6DUDQWLV�3ROVND�6�$��
�

�
�

:H�FDUULHG�RXW�WKH�DXGLW�RI�WKH�HQFORVHG�ILQDQFLDO�VWDWHPHQWV�RI�6DUDQWLV�3ROVND�6�$��ZLWK�LWV�
UHJLVWHUHG�RIILFH�LQ�3LDVHF]QR����&�3XáDZVNLHM�6WUHHW��FRQVLVWLQJ�RI��
�
�� ,QWURGXFWLRQ�WR�WKH�ILQDQFLDO�VWDWHPHQWV��
�� %DODQFH�VKHHW�DV�RI�'HFHPEHU�����������VKRZLQJ�WRWDO�DVVHWV�DQG�OLDELOLWLHV�DPRXQWLQJ�WR�

3/1����������������
�� 3URILW� DQG� ORVV� DFFRXQW� IRU� WKH� SHULRG� IURP� -DQXDU\� ��� ����� XQWLO� 'HFHPEHU� ���� ������

VKRZLQJ�WKH�SURILW�LQ�WKH�DPRXQW�RI�3/1����������������
�� 6SHFLILFDWLRQ� RI� WKH� FKDQJHV� LQ� HTXLW\� VKRZLQJ� DQ� LQFUHDVH� RI� HTXLW\� E\� WKH� DPRXQW� RI�

3/1���������������
�� &DVK�IORZ�VWDWHPHQW�VKRZLQJ�D�QHW�FDVK� LQFUHDVH� LQ� WKH�SHULRG�IURP�-DQXDU\��������� WR�

'HFHPEHU����������E\�WKH�DPRXQW�RI�3/1���������������
�� 1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��
�
7KH�0DQDJHPHQW� %RDUG� RI� WKH� &RPSDQ\� VKDOO� EH� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� RI� WKHVH�
ILQDQFLDO�VWDWHPHQWV���
2XU�WDVN�ZDV�WR�DXGLW�DQG�H[SUHVV�RXU�RSLQLRQ�RQ�WKH�UHOLDELOLW\��UHJXODULW\�DQG�FODULW\�RI�WKHVH�
ILQDQFLDO� VWDWHPHQWV� DQG� WKH� UHJXODULW\� RI� WKH� DFFRXQWLQJ� ERRNV� FRQVWLWXWLQJ� WKH� EDVLV� IRU�
GUDZLQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��
�
:H�FDUULHG�RXW�WKLV�DXGLW�DFFRUGLQJ�WR�WKH�IROORZLQJ�SURYLVLRQV��
��� &KDSWHU���RI�WKH�$FFRXQWLQJ�$FW�RI�6HSWHPEHU�����������-RXUQDO�RI�/DZV�RI�������QR������

LWHP�������
���3URIHVVLRQDO�DXGLWLQJ�VWDQGDUGV�LVVXHG�E\�WKH�3ROLVK�&KDPEHU�RI�WKH�&HUWLILHG�$XGLWRUV��
�
:H� SODQQHG� DQG� FDUULHG� RXW� WKH� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� VXFK� D� PDQQHU� DV� WR�
DFTXLUH�UHDVRQDEOH�DVVXUDQFH�DOORZLQJ�XV�WR�H[SUHVV�RXU�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV��
,Q� SDUWLFXODU�� WKH� DXGLW� LQFOXGHG� DVVHVVLQJ� WKH� FRUUHFWQHVV� RI� WKH� DFFRXQWLQJ� VWDQGDUGV� DQG�
VLJQLILFDQW�HVWLPDWHV�DSSOLHG�E\� WKH�&RPSDQ\��DV�ZHOO�DV�HYDOXDWLQJ�� WR�D�JUHDW�H[WHQW��RQ�D�
VDPSOH�EDVLV�±�WKH�VRXUFH�GRFXPHQWV�DQG�DFFRXQWLQJ�UHFRUGV��ZKLFK�SURYLGH�WKH�EDVLV�IRU�WKH�
QXPEHUV� DQG� LQIRUPDWLRQ� LQFOXGHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�� DV� ZHOO� DV� WKH� RYHUDOO�
HYDOXDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
�
:H�EHOLHYH�WKDW�WKH�DXGLW�SURYLGHG�D�VXIILFLHQW�EDVLV�WR�H[SUHVV�D�UHOLDEOH�RSLQLRQ��
�
,Q� RXU� RSLQLRQ�� WKH� DXGLWHG� ILQDQFLDO� VWDWHPHQWV�� FRPSULVLQJ� QXPHULFDO� GDWD� DQG� YHUEDO�
FODULILFDWLRQV��
��� JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�SURSULHWDU\�DQG�ILQDQFLDO�VWDQGLQJ�RI�6DUDQWLV�3ROVND�6�$��

DV� DW� 'HFHPEHU� ���� ������ DV� ZHOO� DV� LWV� ILQDQFLDO� UHVXOW� IRU� WKH� DFFRXQWLQJ� \HDU� IURP�
-DQXDU\���������WR�'HFHPEHU�����������
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��� KDYH�EHHQ�SUHSDUHG�LQ�DOO�PDWHULDO�UHVSHFWV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV��SROLF\��RI�

WKH�DERYH�PHQWLRQHG�$FFRXQWLQJ�$FW��DQG�RQ�WKH�EDVLV�RI�SURSHUO\�PDLQWDLQHG�DFFRXQWLQJ�
ERRNV��

��� DUH�FRQVLVWHQW�ZLWK�WKH�SURYLVLRQV�RI�WKH�ODZ�DQG�SURYLVLRQV�RI�WKH�&RPSDQ\¶V�$UWLFOHV�RI�
$VVRFLDWLRQ�LQIOXHQFLQJ�WKH�FRQWHQWV�RI�WKH�ILQDQFLDO�VWDWHPHQWV��

�
7KH� UHSRUW� RI� WKH�0DQDJHPHQW�%RDUG� RQ� WKH� DFWLYLWLHV� RI� WKH�&RPSDQ\� LV� FRPSOHWH� LQ� WKH�
XQGHUVWDQGLQJ� RI� $UW�� ��� FODXVH� �� RI� WKH� $FFRXQWLQJ� $FW�� DQG� WKH� LQIRUPDWLRQ� LQFOXGHG�
WKHUHLQ��GHULYHG�IURP�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV��LV�FRPSOLDQW�ZLWK�LW��
�
�
�
:DUVDZ��)HEUXDU\���������
�
�
�
�
�

%'2�1XPHULFD�6S��]�R�R��
�XO��3RVW SX����

�������:DUV]DZD�
5HJLVWUDWLRQ�1R������

�
�
�
�
3HUVRQ�FRQGXFWLQJ��WKH�DXGLW� $FWLQJ�RQ�EHKDOI�RI�%'2�1XPHULFD�6S��]�R��R��
0DáJRU]DWD�6]DQLDZVND� +DQQD�6]WXF]\ VND�
&HUWLILHG�$XGLWRU� &HUWLILHG�$XGLWRU�
5HJLVWUDWLRQ�QR������������� 5HJLVWUDWLRQ�QR������������
� 0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�
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5HSRUW�6XSSOHPHQWLQJ�WKH�2SLQLRQ��
RQ�WKH�$XGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV�

GUDZQ�XS�DV�RI��'HFHPEHU����������
�
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5HSRUW�RQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�6DUDQWLV�3ROVND�6�$��DV�RI�'HFHPEHU���������� >LQ�3/1@�

� �� %'2�1XPHULFD�6S��]�R�R��

�
,��*(1(5$/�,1)250$7,21�
���*HQHUDO�,QIRUPDWLRQ�RQ�WKH�&RPSDQ\�
�
����1DPH�DQG�/HJDO�)RUP�
�
3XUVXDQW� WR� WKH� QRWDULDO�GHHG�RI�6HSWHPEHU� ���������5HSHUWRU\�$����������� WKH�&RPSDQ\�
FRQGXFWV� EXVLQHVV� DFWLYLW\� XQGHU� EXVLQHVV� QDPH�6DUDQWLV� 3ROVND�6�$��(DUOLHU�� WKH�&RPSDQ\�
RSHUDWHG�XQGHU�QDPH�6�'��3DFN�3ODVW� ,QWHUQDWLRQDO�6�$��7KH�EXVLQHVV�HQWLW\� LV�D� MRLQW� VWRFN�
FRPSDQ\�RSHUDWLQJ�LQ�WKH�WHUULWRU\�RI�3RODQG�DFFRUGLQJ�WR�WKH�3ROLVK�ODZ��
�
����5HJLVWHUHG�2IILFH�
�
3LDVHF]QR����&�3XáDZVND�6WUHHW��
�
����&RUH�%XVLQHVV�
�
$FFRUGLQJ�WR�WKH�HQWU\�LQWR�WKH�UHJLVWHU�WKH�&RPSDQ\¶V�FRUH�DFWLYLW\�LV��
�� SURGXFWLRQ�RI�SDSHU�DQG�FDUGERDUG�SURGXFWV��
�� SXEOLVKLQJ�DFWLYLW\��
�� W\SRJUDSK\��
�� UHSURGXFWLRQ�RI�UHFRUGHG�FDUULHUV�RI�LQIRUPDWLRQ��
�� SURGXFWLRQ�RI�SODVWLFV��
�� SURGXFWLRQ�RI�GHWHUJHQWV�IRU�FOHDQLQJ�DQG�FRVPHWLF�SURGXFWV��
�� SURGXFWLRQ�RI�SODVWLF�SURGXFWV��
�� SURGXFWLRQ�RI�KRPH�DSSOLDQFHV��XQFODVVLILHG�HOVHZKHUH��
�� ZKROHVDOH�RQ�FRPPLVVLRQ��
�� ZKROHVDOH�RI�KRPH�DQG�SHUVRQDO�XVH�SURGXFWV��
�� RWKHU�ZKROHVDOH��
�� UHWDLO�VDOH�LQ�QRQ�VSHFLDOL]HG�VWRUHV��
�� UHWDLO�VDOH�RI�FRVPHWLF�SURGXFWV��
�� RWKHU�UHWDLO�VDOH�RI�QHZ�JRRGV�LQ�VSHFLDOL]HG�VWRUHV��
�� UHWDLO�VDOH�RI�XVHG�DUWLFOHV�LQ�FRQVLJQPHQW�VWRUHV��
�� UHWDLO�VDOH�RXWVLGH�WKH�VWRUHV�QHWZRUN��
�� RWKHU�ODQG�WUDQVSRUW��
�� UHORDGLQJ�DQG�VWRUDJH�RI�JRRGV��
�� DFWLYLW\�RI�RWKHU�WUDQVSRUW�DJHQFLHV��
�� UHDO�SURSHUW\�VHUYLFHV�IRU�RZQ�DFFRXQW��
�� UHDO�SURSHUW\�VHUYLFHV�RQ�FRPPLVVLRQ��
�� OHDVH�RI�PRWRU�FDUV��
�� OHDVH�RI�RWKHU�PHDQV�RI�ODQG�WUDQVSRUW��
�� OHDVH�RI�SODQW�DQG�PDFKLQHU\��
�� DGYLVRU\�ZLWKLQ�WKH�VFRSH�RI�FRPSXWHU�KDUGZDUH��
�� DFWLYLW\�ZLWKLQ�WKH�VFRSH�RI�FRPSXWHU�VRIWZDUH��
�� GDWD�SURFHVVLQJ��
�� DFWLYLW\�UHODWHG�ZLWK�GDWDEDVHV��
�� PDLQWHQDQFH�DQG�UHSDLU�RI�RIILFH�DFFRXQWLQJ�DQG�FDOFXODWLRQ�PDFKLQHV��
�� ,7�UHODWHG�DFWLYLW\��
�� 0DUNHW�DQG�UHVHDUFK�SXEOLF�RSLQLRQ�VWXGLHV��
�� $GYLVRU\�ZLWKLQ�WKH�VFRSH�RI�FRQGXFWLQJ�EXVLQHVV�DFWLYLWLHV�DQG�PDQDJHPHQW��
�� DFWLYLW\�UHODWHG�WR�KROGLQJV�PDQDJHPHQW��
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�� DGYHUWLVLQJ��
�� RWKHU�FRPPHUFLDO�DFWLYLW\��
�� FRQWLQXRXV�HGXFDWLRQ�IRU�DGXOWV�DQG�RWKHU�IRUPV�RI�HGXFDWLRQ��
�
'XULQJ� WKH� SHULRG� FRYHUHG� E\� WKH� DXGLW�� WKH� &RPSDQ\�PDLQO\� GHDOW� ZLWK� WKH� ZKROHVDOH� RI�
KRPH�DQG�SHUVRQDO�XVH�SURGXFWV�DQG�FRVPHWLFV��
�
����/HJDO�%DVLV�IRU�WKH�&RPSDQ\¶V�$FWLYLWLHV�
�
6DUDQWLV�3ROVND�6�$��DFWV�RQ�WKH�EDVLV�RI��
�
�� 7KH�&RPSDQ\¶V�DUWLFOHV�RI�DVVRFLDWLRQ�GUDZQ�XS�LQ�WKH�IRUP�RI�D�QRWDULDO�GHHG�RQ�0DUFK�

���������5HS��$�1R��������������DV�DPHQGHG�DQG�
�� 7KH�&RGH�RI�&RPPHUFLDO�&RPSDQLHV�DQG�3DUWQHUVKLSV��
�
����5HJLVWUDWLRQ�ZLWK�WKH�&RPPHUFLDO�&RXUW�
�
2Q� 1RYHPEHU� ��� ����� WKH� &RPSDQ\� ZDV� UHJLVWHUHG� LQ� WKH� 1DWLRQDO� &RXUW� 5HJLVWHU� DW� WKH�
'LVWULFW� &RXUW� LQ�:DUVDZ� ±� ;;,� &RPPHUFLDO� 'LYLVLRQ� 5HJLVWUDWLRQ� 6HFWLRQ� XQGHU� .56� 1R��
������������2Q�$SULO����������WKH�WUDQVIRUPDWLRQ�LQWR�D�MRLQW�VWRFN�FRPSDQ\�ZLWK�WKH�.56�QR��
�����������ZDV� UHJLVWHUHG��(DUOLHU�� WKH�&RPSDQ\�ZDV� UHJLVWHUHG� LQ� WKH�'LVWULFW�&RXUW� IRU� WKH�
FDSLWDO�FLW\�RI�:DUVDZ��;9,�&RPPHUFLDO�'LYLVLRQ�XQGHU�QR��5+%��������
�
����5HJLVWUDWLRQ�ZLWK�WKH�7D[�2IILFH�DQG�9RLYRGHVKLS�6WDWLVWLFV�2IILFH�
�
7D[�,GHQWLILFDWLRQ�1XPEHU��1,3�� � ��������������
6WDWLVWLFDO�,GHQWLILFDWLRQ�1XPEHU�5(*21� ����������
�
����$PRXQW�RI�WKH�,QLWLDO�&DSLWDO�DQG�LWV�&KDQJHV�GXULQJ�WKH�5HSRUWLQJ�3HULRG�
�
7KH� VKDUH� FDSLWDO� RI� WKH� &RPSDQ\� DPRXQWV� WR� 3/1� �������������� DQG� LV� GLYLGHG� LQWR�
���������� QRQ�SUHIHUHQFH� $� VHULHV� UHJLVWHUHG� VKDUHV�� ���������� QRQ�SUHIHUHQFH� %� VHULHV�
UHJLVWHUHG� VKDUHV� DQG� �������� QRQ�SUHIHUHQFH� &� VHULHV� UHJLVWHUHG� VKDUHV� ZLWK� WKH� QRPLQDO�
YDOXH�RI�3/1�������HDFK��
,Q�WKH�SHULRG�XQGHU�WKH�DXGLW�WKHUH�ZHUH�QR�FKDQJHV�LQ�WKH�DPRXQW�RI�WKH�LQLWLDO�FDSLWDO��
�
2Q�$SULO����������0U��$GDP�3XDF]��D�VKDUHKROGHU��VROG�VKDUHV�RI�WKH�DXGLWHG�FRPSDQ\�WR�*5�
6DUDQWLV�&\SUXV�/WG���EHLQJ�WKH�PDLQ�VKDUHKROGHU��7KH�PDLQ�VKDUHKROGHU�SXUFKDVHG�WKH�VKDUHV�
RQ�WKH�EDVLV�RI�WKH�SUH�HPSWLYH�ULJKW�UHVXOWLQJ�IURP�WKH�$UWLFOHV�RI�$VVRFLDWLRQ��
$V� RI� WKH� EDODQFH� VKHHW� GDWH�� WKH� VROH� VKDUHKROGHU� RI� 6DUDQWLV� 3ROVND� 6$� LV� *5� 6DUDQWLV�
&\SUXV�/WG��
�
�����7KH�&RPSDQ\¶V�0DQDJHPHQW�%RDUG�
�
,Q�������WKH�0DQDJHPHQW�%RDUG�FRQVLVWHG�RI��
��
�� ,RDQQLV�9HNULV�±�3UHVLGHQW�RI�WKH�0DQDJHPHQW�%RDUG�
�� .\ULDNRV�6DUDQWLV�±�9LFH�3UHVLGHQW�RI�WKH�0DQDJHPHQW�%RDUG�
�� *HRUJLRV�.ROHWVRV�±�9LFH�3UHVLGHQW�RI�WKH�0DQDJHPHQW�%RDUG�
�� .RQVWDQWLQRV�5R]DNHDV�±�0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�
�� $GDP�3XDF]�±�0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG��WR�$SULO������������
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�
2Q�$SULO����������DFFHSWLQJ�WKH�UHVLJQDWLRQ�RI�0U��$GDP�3XDF]�IURP�WKH�SRVW�RI�D�0HPEHU�RI�
WKH�0DQDJHPHQW�%RDUG�ZDV�FRQILUPHG�LQ�WKH�IRUP�RI�D�QRWDULDO�GHHG���5HS��$�1R��������������
�
,Q�������WKH�6XSHUYLVRU\�%RDUG�FRQVLVWHG�RI��
�� *ULJRULRV�6DUDQWLV��
�� 9DVLOHLRVD�0HLQWDQLVD��IURP�'HFHPEHU����������
�� .RQVWDQWLQRV�6WDPDWLRX��
�� 3DQWD]LV�6DUDQWLV��
�� 1LFRODV�.HIDODV��WR�'HFHPEHU����������
�
0U��1LFRODV�.HIDODV�ZDV�GLVPLVVHG�IURP�WKH�SRVW�RI�WKH�PHPEHU�RI�WKH�6XSHUYLVRU\�%RDUG�ZLWK�
WKH�QRWDULDO�GHHG��5HS��$�1R�������������RI�'HFHPEHU����������
�
7KH�IROORZLQJ�SHUVRQV�DUH�DXWKRUL]HG�WR�UHSUHVHQW�WKH�&RPSDQ\��3UHVLGHQW�RI�WKH�0DQDJHPHQW�
%RDUG�� DFWLQJ� MRLQWO\� ZLWK� RQH� 9LFH�3UHVLGHQW� RI� WKH� 0DQDJHPHQW� %RDUG�� RU� RQH� 9LFH�
3UHVLGHQW�RI�WKH�0DQDJHPHQW�%RDUG��DFWLQJ�MRLQWO\�ZLWK�DQRWKHU�PHPEHU�RI�WKH�0DQDJHPHQW�
%RDUG�RU�3UR[\��
1R�FRPPHUFLDO�UHSUHVHQWDWLRQ�KDV�EHHQ�DSSRLQWHG��
�
����(PSOR\PHQW�
�
$V�RI�'HFHPEHU����������WKH�&RPSDQ\�HPSOR\HG�����SHUVRQV��7KH�DYHUDJH�HPSOR\PHQW�LQ�
WKH�DXGLWHG�SHULRG�ZDV�����SHUVRQV��
�
����� ,QIRUPDWLRQ�RQ�WKH�5HODWHG�(QWLWLHV�
�
6DUDQWLV� 3ROVND� 6�$�� KROGV� ����� VKDUHV� LQ� 1HWZHVW� 3ROVND� 6�$�� LQ� OLTXLGDWLRQ� �IRUPHUO\�
6DUDQWLV� �3RODQG�� 6�$���� DQG� ����� VKDUHV� RI� 6DUDQWLV� &]HFK\� V�U�R�� �IRUPHUO\� 3DFN� 3ODVW�
&]HVND�5HSXEOLND�V�U�R�����
�
2Q� 2FWREHU� ���� ����� WKH� ([WUDRUGLQDU\� 6KDUHKROGHUV�0HHWLQJ� RI� /LQFR� 6S�� ]� R�R��� ZKRVH�
�����VKDUHV�ZHUH�KHOG�E\�WKH�&RPSDQ\�DGRSWHG�WKH�UHVROXWLRQ�RQ�FRQFOXGLQJ�WKH�OLTXLGDWLRQ�
RI� /LQFR� DQG�RQ� WKH� GLVWULEXWLRQ� DPRQJ� WKH� VKDUHKROGHUV� WKH� DVVHWV� OHIW� DIWHU� VDWLVI\LQJ� WKH�
FUHGLWRUV�DQG�DIWHU�FRPSOHWLQJ� WKH�&RPSDQ\¶V� OLTXLGDWLRQ��'XH� WR� WKH�PXWXDO�VHWWOHPHQWV�RI�
6DUDQWLV�3ROVND�6$�DQG�/LQFR�6S��]�R��R��LQ�OLTXLGDWLRQ��D�FRPSHQVDWLRQ�RI�WUDGH�VHWWOHPHQWV�
ZLWK� WKH� FDSLWDO� VHWWOHPHQW� ZDV� FRQGXFWHG�� 7KH� VXUSOXV� RI� WKH� HTXLW\� RI� WKH� OLTXLGDWHG�
&RPSDQ\� RYHU� WKH� QRPLQDO� YDOXH� RI� WKH� VKDUHV� LQ� WKH� DPRXQW� RI� 3/1� ����������� ZDV�
FRUUHFWO\�DFFRXQWHG�IRU�LQ�WKH�ILQDQFLDO�LQFRPH�RI�WKH�DXGLWHG�&RPSDQ\��
��
6DUDQWLV� 3ROVND� 6�$�� KHOG� ��� UHJLVWHUHG� VKDUHV� LQ� %URQLV]H�:DUV]DZVNL� 5ROQR�6SR \ZF]\�
5\QHN�+XUWRZ\�6�$��ZLWK�WKH�YDOXH�RI�3/1����������
�
6DUDQWLV�3ROVND�6�$��LV�D�SDUW�RI�DQ�&DSLWDO�*URXS�6DUDQWLV�*URXS��ZKRVH�XOWLPDWH�FRQWUROOLQJ�
HQWLW\�LV�6SyáND�*5��6DUDQWLV�6�$��
��
,Q�������WKH�&RPSDQ\�FRQFOXGHG�WUDQVDFWLRQV�ZLWK�WKH�IROORZLQJ�UHODWHG�HQWLWLHV��

x� 1HWZHVW�3RODQG�6�$��
x� 6DUDQWLV�&]HFK�5HSXEOLF�V�U�R��
x� *5�6DUDQWLV�6�$��
x� /LQFR�6S��]�R�R��Z�OLNZLGDFML�
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SXEOLVKHG��
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���([WHUQDO�,QVSHFWLRQV�
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1R�H[WHUQDO�LQVSHFWLRQV�ZHUH�FDUULHG�RXW�LQ�WKH�&RPSDQ\�LQ�WKH�DXGLWHG�SHULRG���
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���%UHDFKHV�RI�WKH�ODZ�
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�����0DLQ�)LQDQFLDO�5DWLRV�
�
� � � �

���������±�
���������

���������±�
���������

���������±�
���������

5HWXUQ�RQ�DVVHWV� � � � �
� � QHW�ILQDQFLDO�UHVXOW� � ������� ����� ������
� � WRWDO�DVVHWV� � � � �
� � � � � � �
5HWXUQ�RQ�HTXLW\� � � � � � �
� � QHW�ILQDQFLDO�UHVXOW� � ����� ������ ������
� � HTXLW\� � � � �
� � � � � � �
1HW�VDOHV�PDUJLQ� � � � � � �
� � QHW�ILQDQFLDO�UHVXOW� � ����� ����� ������
� � UHYHQXHV�IURP�WKH�VDOH�RI�SURGXFWV� � � � �
� � � � � � �
&XUUHQW�UDWLR� � � � � � �
� � WRWDO�FXUUHQW�DVVHWV� � ���� ���� ����
� � VKRUW�WHUP�OLDELOLWLHV� � � � �
� � � � � � �
4XLFN�UDWLR� � � � � � �
� � WRWDO�FXUUHQW�DVVHWV���LQYHQWRULHV� � ���� ���� ��
� � VKRUW�WHUP�OLDELOLWLHV� � � � �
� � � � � � �
&DVK�UDWLR� � � � � �
� � WRWDO�FXUUHQW�DVVHWV���LQYHQWRULHV���UHFHLYDEOHV� � ���� ����� ����
� � VKRUW�WHUP�OLDELOLWLHV� � � � �
� � � � � � �
,QYHQWRULHV�WXUQRYHU� � � � �

� � DYHUDJH�LQYHQWRULHV�[�����GD\V� � ���GD\V� ���GD\V� ���GD\V�
� � FRVW�RI�WKH�VROG�SURGXFWV� � � � �
� � � � � � �
$YHUDJH�FROOHFWLRQ�SHULRG�LQ�QXPEHU�RI�GD\V� � � � �

� � WRWDO�JURVV�WUDGH�UHFHLYDEOHV�������GD\V� � ���GD\V� ���GD\V� ����GD\V�
� � UHYHQXHV�IURP�WKH�VDOH�RI�SURGXFWV� � � � �
� � � � � � �
$YHUDJH�SD\PHQW�SHULRG�LQ�QXPEHU�RI�GD\V� � � � �
� � DYHUDJH�LQYHQWRULHV�[�����GD\V� � ����GD\V� ���GD\V� ����GD\V�
� � RZQ�FRVW�RI�WKH�VROG�SURGXFWV� � � � �
� � � � � � �
�



5HSRUW�RQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�6DUDQWLV�3ROVND�6�$��DV�RI�'HFHPEHU���������� >LQ�3/1@�

� ��� %'2�1XPHULFD�6S��]�R�R��

�
����,QWHUSUHWDWLRQ�RI�WKH�5DWLRV�
�
,Q�WKH�SHULRG�IURP�-DQXDU\����WR�'HFHPEHU����������WKH�&RPSDQ\�DFKLHYHG�WKH�QHW�SURILW�LQ�
WKH� DPRXQW� RI�3/1� ��������������� 7KH� ILQDQFLDO� UHVXOW� LQ� ����� LQFUHDVHG� E\� ��������� DV�
FRPSDUHG� WR� WKH� SUHYLRXV� \HDU�� 7KH� FKDQJH� RI� WKH� ILQDQFLDO� UHVXOW� ZDV� SULPDULO\� GXH� WR� D�
VLJQLILFDQW� LQFUHDVH� LQ� WKH� LQFRPH� IURP� VDOHV�� ZKLFK� LQ� WKH� DFFRXQWLQJ� \HDU� LQFUHDVHG� E\�
�������DV�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��
�
7KH�EDODQFH� VKHHW� WRWDO�DV�RI�'HFHPEHU���������� LV�3/1���������������DQG� LV�DW� D� VLPLODU�
OHYHO�WR�WKDW�LQ�WKH�SUHYLRXV�\HDU��7KH�ELJJHVW�VKDUH�LQ�WKH�DVVHWV�VWUXFWXUH�VKRZV�WKH�LWHP�RI�
VKRUW�WHUP� UHFHLYDEOHV�ZKLFK� DFFRXQWV� IRU� �������� RI� WKH� EDODQFH�VKHHW� WRWDO�� 7KH� ELJJHVW�
VKDUH�LQ�WKH�VWUXFWXUH�RI�OLDELOLWLHV�VKRZ�WKH�LWHPV�RI�VKRUW�WHUP�OLDELOLWLHV�DQG�WKH�VKDUH�FDSLWDO�
ZKLFK�DFFRXQW�IRU���������DQG�����������
�
7KH� DFTXLUHG� SURILW� UHVXOWHG� LQ� WKH� SURILWDELOLW\� UDWLRV� UHDFKLQJ� YHU\� KLJK� OHYHO�� 7KH�
SURILWDELOLW\�UDWLRV�IRU�WKH�DFFRXQWLQJ�\HDU�ZHUH�DV�IROORZV��UHWXUQ�RQ�DVVHWV������������UHWXUQ�
RQ�HTXLW\�������QHW�VDOHV�SURILWDELOLW\��������
�
5HFHLYDEOHV�WXUQRYHU�UDWLRQ�LPSURYHG�IURP����GD\V�LQ������WR����GD\V�LQ�WKH�DXGLWHG�SHULRG��
7KH�OLDELOLWLHV�WXUQRYHU�UDWLR�LQFUHDVHG�IURP����GD\V�LQ������WR�����GD\V�LQ�������7KLV�VKRZV�
WKH�LQFUHDVH�RI�IXQGLQJ�WKH�FXUUHQW�DFWLYLW\�ZLWK�WKH�OLDELOLWLHV�WRZDUG�WKH�VXSSOLHUV��
7KH�LQYHQWRU\�WXUQRYHU�UDWLR�GURSSHG�FRPSDUHG�WR�WKH�ODVW�\HDU�E\����GD\V�DQG�LV�FXUUHQWO\�DW�
WKH�OHYHO�RI����GD\V��
�
7KH�FXUUHQW�VOLJKWO\�LPSURYHG��FRPSDUHG�WR�WKH�SUHYLRXV�\HDU��IURP�����WR������7KH�TXLFN�UDWLR�
LQFUHDVHG�IURP�WKH�OHYHO�RI�����LQ������WR�����LQ�WKH�FXUUHQW�\HDU��/LTXLGLW\�UDWLRV�DUH�DW� WKH�
OHYHOV�VWDWLVWLFDOO\�DFNQRZOHGJHG�DV�RSWLPXP��
�
7KH�DFKLHYHG�UHVXOWV�DV�ZHOO�DV�WKH�JHQHUDO�ILQDQFLDO�VLWXDWLRQ�RI�WKH�&RPSDQ\�GR�QRW�LQGLFDWH�
D�WKUHDW�WR�WKH�FRQWLQXDWLRQ�RI�WKH�&RPSDQ\¶V�DFWLYLWLHV��LQ�WKH�PHDQLQJ�RI�WKH�$FFRXQWLQJ�$FW�
RI��6HSWHPEHU�����������-RXUQDO�RI�/DZV�������������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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,,,�'(7$,/('�,1)250$7,21�
�
��$VVHVVPHQW�RI�WKH�$FFRXQWLQJ�6\VWHP�DQG�,QWHUQDO�&RQWURO�
�
����$FFRXQWLQJ�6\VWHP�
�
7KH� DFFRXQWLQJ� RI� WKH� &RPSDQ\� LV� FRQGXFWHG� LQ� FRPSOLDQFH� ZLWK� WKH� $FFRXQWLQJ� $FW� RI�
6HSWHPEHU������������-RXUQDO�RI�/DZV�RI��������1R������LWHP�������
'HWDLOHG�DFFRXQWLQJ�SULQFLSOHV�DSSOLHG�E\�WKH�&RPSDQ\�KDYH�EHHQ�VSHFLILHG�LQ�WKH�DFFRXQWLQJ�
SROLF\�D�SDUW�RI�ZKLFK�LV�D�&RPSDQ\�&KDUW�RI�$FFRXQWV�VSHFLI\LQJ�WKH�OLVW�RI�WKH�DFFRXQWV�RI�
WKH�*HQHUDO�/HGJHU�WRJHWKHU�ZLWK�WKH�DGRSWHG�DFFRXQWLQJ�SULQFLSOHV��
7KH� &RPSDQ\� DSSOLHV� SURILW� DQG� ORVV� DFFRXQW� LQ� D� FRPSDUDWLYH� YHUVLRQ� DFFRUGLQJ� WR� WKH�
$FFRXQWLQJ�$FW�RI�6HSWHPEHU�����������
%XVLQHVV�RSHUDWLRQV�DUH�UHFRUGHG�E\�PHDQV�RI�WKH�FRPSXWHU�VRIWZDUH�&21&25'(�;$/��7KH�
&RPSDQ\�KDV� FRPSOHWH� GRFXPHQWDWLRQ� RI� WKH� VRIWZDUH� FRQWDLQLQJ� WKH� XVHU¶V�PDQXDO� RI� WKH�
V\VWHP��
7KH� UHFRUGV� RI� WKH� EXVLQHVV� RSHUDWLRQV� DQG� WKH� PDQQHU� RI� GRFXPHQWLQJ� WKHP� DOORZ� WR�
HVWDEOLVK�D�WD[DEOH�EDVLV��
7KH�UHFRUGV�LQ�WKH�ERRNV�DUH�PDLQWDLQHG�FKURQRORJLFDOO\�DQG�RQ�D�UHJXODU�EDVLV�EDVHG�RQ�WKH�
SURSHU� VRXUFH� GRFXPHQWV�� 7KH�&RPSDQ\�PHHWV� WKH� UHTXLUHPHQWV� RI� WKH�$FFRXQWLQJ�$FW� RI�
6HSWHPEHU����������ZLWKLQ�WKH�VFRSH�RI�DUFKLYLQJ�GRFXPHQWV�DQG�FRPSXWHU�GDWD�SURWHFWLRQ��
�
7KH�DGRSWHG�DFFRXQWLQJ�SROLF\� LV�DSSOLHG� LQ�D�FRQWLQXRXV�PDQQHU�DQG�DOORZV�IRU�WKH�SURSHU�
RSHQLQJ�RI�WKH�DFFRXQWLQJ�ERRNV��
��
7KH�DFFRXQWLQJ�ERRNV�DUH�PDLQWDLQHG� LQ�D�HUURU�IUHH�PDQQHU��DOORZLQJ� IRU� WKHLU�YHULILDELOLW\�
DQG�IRU�PDWFKLQJ� WKH�UHFRUGV�PDGH� LQ� WKH�ERRNV�ZLWK� WKH�DFFRXQWLQJ�VRXUFH�GRFXPHQWV�DQG�
WKH�ILQDQFLDO�VWDWHPHQWV��
�
7KH�PHWKRGV�RI�VHFXULQJ�DFFHVV�WR�WKH�GDWD�DQG�WKH�V\VWHP�RI�WKHLU�SURFHVVLQJ�E\�PHDQV�RI�D�
FRPSXWHU�DUH�FRUUHFW��
�
$FFRXQWLQJ�GRFXPHQWDWLRQ��ERRNV�DQG�ILQDQFLDO�VWDWHPHQWV�DUH�SURSHUO\�SURWHFWHG��
�
����,QYHQWRU\�WDNLQJ�RI�$VVHWV�&RPSRQHQWV�
�
3K\VLFDO�LQYHQWRU\�WDNLQJ�FRYHUHG��
�� DV�RI��'HFHPEHU�����������JRRGV�DQG�PDWHULDOV�LQ�WKH�ZDUHKRXVH�RI�6DUDQWLV�LQ�3UXV]NyZ��
�� DV�RI��'HFHPEHU�����������IL[HG�DVVHWV��
�� DV�RI��'HFHPEHU�����������FDVK�LQ�KDQG��
7KH�IROORZLQJ�LWHPV�ZHUH�LQYHQWRULHG�E\�PHDQV�RI�EDODQFHV�FRQILUPDWLRQV��
�� DV�RI��2FWREHU�����������WUDGH�UHFHLYDEOHV��GRPHVWLF�DQG�IRUHLJQ���
�� DV�RI��'HFHPEHU�����������FDVK�LQ�EDQNV��
,Q�WKH�SK\VLFDO�LQYHQWRU\�DV�RI��'HFHPEHU����������D�UHSUHVHQWDWLYH�RI�WKH�DXGLWRU�SDUWLFLSDWHG�
DV�WKH�REVHUYHU��
�
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7KH� LQYHQWRU\�WDNLQJ� RI� WKH� DVVHWV� FRPSRQHQWV� ZDV� FRQGXFWHG� LQ� FRPSOLDQFH� ZLWK� WKH�
$FFRXQWLQJ�$FW� �-RXUQDO�RI�/DZV�������������FRUUHFWO\�FDOFXODWHG��DQG� WKH� LQYHQWRU\�WDNLQJ�
GLIIHUHQFHV�ZHUH�UHFRUGHG�LQ�WKH�ERRNV��
�
����,QWHUQDO�&RQWURO�
�
7KH�0DQDJHPHQW�%RDUG�RI�WKH�&RPSDQ\�LV�UHVSRQVLEOH�IRU�HODERUDWLRQ�DQG�RSHUDWLRQ�RI�WKH�
LQWHUQDO�FRQWURO�V\VWHP�RI�WKH�&RPSDQ\�DQG�IRU�FRXQWHUDFWLQJ�DQG�GHWHFWLQJ�DQ\�LUUHJXODULWLHV��
�
:KHQ�SODQQLQJ�DQG�FRQGXFWLQJ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�IRU�WKH�
SHULRG� ZKLFK� HQGHG� RQ� 'HFHPEHU� ���� ������ ZH� WRRN� LQWR� DFFRXQW� WKH� SURFHGXUHV� RI� WKH�
LQWHUQDO� FRQWURO� V\VWHP��ZLWKLQ� WKH� VFRSH� QHFHVVDU\� WR� VSHFLI\� RXU� SURFHGXUHV� QHFHVVDU\� WR�
JLYH�D�UHOLDEOH�RSLQLRQ�RQ�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV���
�
7KHUHIRUH�� LW� LV� SRVVLEOH� WKDW� RXU� DXGLW� RI� WKH� LQWHUQDO� FRQWURO� V\VWHP� KDV� QRW� UHYHDOHG� DOO�
PDWHULDO�ZHDNQHVVHV�LQ�WKH�VWUXFWXUH�RI�WKLV�V\VWHP��
�
����,QIRUPDWLRQ�RQ�6HOHFWHG�,WHPV�RI�WKH�%DODQFH�6KHHW�DQG�3URILW�DQG�/RVV�$FFRXQW���
�
/RQJ�WHUP�LQYHVWPHQWV�
�

�
/RQJ�WHUP�LQYHVWPHQWV�FRQVLVWV�RI�� �
�� 6KDUHV�RU�VWRFNV�LQ�UHODWHG�HQWLWLHV� ��������������
�� 6KDUHV�RU�VWRFNV�LQ�RWKHU�HQWLWLHV� �����
7RWDO�ORQJ�WHUP�LQYHVWPHQWV� ��������������
�
7KH�LWHP�RI�VKDUHV�RU�VWRFNV�LQ�UHODWHG�HQWLWLHV�FRQVLVWV�RI��

�������VWRFNV�LQ�1HWZHVW�6�$��LQ�OLTXLGDWLRQ�ZLWK�WKH�YDOXH�RI��������������3/1��������������
�������VKDUHV�LQ�6DUDQWLV�&]HFK�5HSXEOLF�V��U��R��ZLWK�WKH�YDOXH�RI�������3/1��������������

727$/� � � � � � � � � �3/1���������������
�
,Q�WKH�\HDU������OLTXLGDWLRQ�RI�/LQFR�6S��]�R�R��ZDV�FRPSOHWHG�DQG�D�GHFLVLRQ�ZDV�PDGH�RQ�
WKH�VDOH�RI�VKDUHV�LQ�%URQLV]H�:DUV]DZVNL�5ROQR�±�6SR \ZF]\�5\QHN�+XUWRZ\�6�$��
�
� � � � � � � � �
,QYHQWRULHV�
�

�
*URVV�LQYHQWRULHV� ��������������
7KH�LQYHQWRULHV�FRQVLVW�RI�� �
�� 0DWHULDOV� �������������
�� *RRGV� ��������������
:ULWH�RII�UHYDOXDWLQJ�WKH�LQYHQWRULHV� �������������
$GYDQFHV�IRU�GHOLYHULHV� �����
7RWDO�QHW�LQYHQWRULHV� ��������������
� � � � � � ����
7KH�&RPSDQ\�YDOXHV�JRRGV�DQG�PDWHULDOV�DW�WKHLU�SXUFKDVH�SULFHV��
7KH� RXWJRLQJ� RI� WKH� JRRGV� LV� YDOXHG� DFFRUGLQJ� WR� WKH� DYHUDJH� SULFHV�� 7KH� LQ�FRPLQJ� DQG�
RXWJRLQJ�RI�WKH�JRRGV�DUH�GRFXPHQWHG�FRUUHFWO\��
�
7KH� LQYHQWRULHV�VKRZQ� LQ� WKH�EDODQFH�VKHHW�KDYH�EHHQ�FRUUHFWO\�DFFRXQWHG� IRU�DQG�SURSHUO\�
YDOXHG�DQG�FODVVLILHG��
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�
�
6KRUW�WHUP�UHFHLYDEOHV�
�

�
*URVV�VKRUW�WHUP�UHFHLYDEOHV� ��������������
� �
6KRUW�WHUP�UHFHLYDEOHV�FRQVLVW�RI�� �
�� UHFHLYDEOHV�WUDGH�±�IURP�UHODWHG�HQWLWLHV� �������������
�� RWKHU�UHFHLYDEOHV�±�IURP�UHODWHG�HQWLWLHV� �����
�� WUDGH�UHFHLYDEOHV���IURP�RWKHU�HQWLWLHV� ��������������
�� WUDGH�EDG�GHEWV��GLVSXWDEOH�UHFHLYDEOHV�DQG�UHFHLYDEOHV�FODLPHG�DW�FRXUW� �������������
�� UHFHLYDEOHV�RQ�DFFRXQW�RI�WD[HV��VXEVLGLHV�DQG�VRFLDO�LQVXUDQFH� �����������
�� RWKHU�UHFHLYDEOHV�±�IURP�RWKHU�HQWLWLHV� �����������
�
&UHDWHG�UHYDOXDWLRQ�ZULWH�RIIV�UHGXFH�WKH�YDOXHV�RI��

�
�� WUDGH�UHFHLYDEOHV�±�IURP�RWKHU�HQWLWLHV� �������������
�� WUDGH�EDG�GHEWV��GLVSXWDEOH�UHFHLYDEOHV�DQG�UHFHLYDEOHV�FODLPHG�DW�FRXUW� ����������������
�����RWKHU�UHFHLYDEOHV� �������������
7RWDO�UHYDOXDWLRQ�ZULWH�RIIV� ����������������
7RWDO�QHW�VKRUW�WHUP�UHFHLYDEOHV� ��������������
�
7UDGH� UHFHLYDEOHV� IURP�GRPHVWLF� DQG� IRUHLJQ� UHFLSLHQWV� DUH� UHFRUGHG� DFFRUGLQJ� WR� SURSHUO\�
GUDZQ�XS�VDOHV�LQYRLFHV��SURSHUO\�FODVVLILHG�DQG�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��
��
)RUHLJQ�FXUUHQF\�UHFHLYDEOHV�ZHUH�FRUUHFWO\�YDOXHG�DV�RI�WKH�EDODQFH�VKHHW�GDWH�DFFRUGLQJ�WR�
WKH�DYHUDJH�H[FKDQJH�RI�WKH�1DWLRQDO�%DQN�RI�3RODQG�DQQRXQFHG�RQ�'HFHPEHU�����������
�
5HFHLYDEOHV�IURP�GHEWRUV�VXEMHFW�WR�OLTXLGDWLRQ��FRXUW�DQG�GRXEWIXO�UHFHLYDEOHV�ZHUH�FRYHUHG�
ZLWK�UHYDOXDWLRQ�ZULWH�RIIV�LQ�WKH�WRWDO�DPRXQW�RI�3/1���������������
�
7KH�YDOXH�RI�WUDGH�UHFHLYDEOHV�ZDV�FRQILUPHG�E\�PHDQV�RI�VHQGLQJ�EDODQFHV�FRQILUPDWLRQV�DV�RI�
2FWREHU�����������
�
7UDGH�UHFHLYDEOHV�DV�RI��'HFHPEHU����������ZHUH�FRQILUPHG�LQ���������LQ�WKLV���������E\�D�
UHSD\PHQW�RI�WKH�UHFHLYDEOHV�E\�WKH�GDWH�RI�FRPSOHWLQJ�WKH�DXGLW��
�
�
�
�
�
�
�
�
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(TXLW\�
�

�

7KH�HTXLW\�FRQVLVWV�RI�� �
�� VKDUH�FDSLWDO�
�� VSDUH�FDSLWDO�

��������������
�������������

�� QHW�ILQDQFLDO�UHVXOW�IRU�WKH�DFFRXQWLQJ�\HDU� ��������������
7RWDO�HTXLW\� ��������������
�
7KH�VKDUH�FDSLWDO�LV�GLYLGHG�LQWR�����������VKDUHV�ZLWK�WKH�QRPLQDO�YDOXH�RI�3/1�������HDFK��
�
2Q�$SULO����������WKH�VKDUHKROGHU�0U��$GDP�3XDF]�VROG�WKH�VKDUHV�RI�WKH�DXGLWHG�FRPSDQ\�WR�
WKH�PDLQ� VKDUHKROGHU�*5� 6DUDQWLV� &\SUXV�/WG�� 7KH�PDLQ� VKDUHKROGHU� SXUFKDVHG� WKH� VKDUHV�
EDVHG�RQ�D�SUHHPSWLRQ�ULJKW�XQGHU�WKH�$UWLFOHV�RI�$VVRFLDWLRQ�SRLQW���3UHHPSWLYH�5LJKW���
$V�RI�WKH�EDODQFH�VKHHW�GDWH�WKH�VROH�VKDUHKROGHU�RI�6DUDQWLV�3ROVND�6$�LV�*5�6DUDQWLV�&\SUXV�
/WG��
7KH�QHW�SURILW� IRU� WKH�SHULRG�IURP�-DQXDU\��������� WR�'HFHPEHU���������� LQ� WKH�DPRXQW�RI�
3/1���������������KDV�EHHQ�HVWDEOLVKHG�RQ� WKH�EDVLV�RI�FRUUHFWO\�GUDZQ�XS�SURILW�DQG� ORVV�
DFFRXQW��
�
�
6KRUW�WHUP�OLDELOLWLHV�
� �
6KRUW�WHUP�OLDELOLWLHV�FRQVLVW�RI� �
�� WUDGH�OLDELOLWLHV�WRZDUG�UHODWHG�HQWLWLHV� �

��������������
�� RWKHU�OLDELOLWLHV�WRZDUG�UHODWHG�HQWLWLHV� ��������
�� FUHGLWV�DQG�ORDQV� ���������
�� WUDGH�OLDELOLWLHV�WRZDUG�RWKHU�HQWLWLHV� �

��������������
�� OLDELOLWLHV� RQ� DFFRXQW� RI� WD[HV�� FXVWRPV� DQG�

LQVXUDQFH�
�� OLDELOLWLHV�RQ�DFFRXQW�RI�UHPXQHUDWLRQV�

�������������
���������

�� RWKHU�OLDELOLWLHV�WRZDUG�RWKHU�HQWLWLHV�� �����������
�� VSHFLDO�IXQGV� ���������
7RWDO�VKRUW�WHUP�OLDELOLWLHV� ��������������
�
�
7UDGH� OLDELOLWLHV� WRZDUG� WKH� UHODWHG� HQWLWLHV�FRPSULVH� DPRXQWV� IRU� WKH� SXUFKDVH� RI� JRRGV�
DQG� IRU� WKH� VHUYLFHV� RI� VWRULQJ� WKHP� GXH� WR� UHODWHG� FRPSDQLHV� RQ� WKH� EDODQFH� VKHHW� GDWH��
XQSDLG�E\�WKH�EDODQFH�VKHHW�GDWH��7KH�&RPSDQ\�GLG�QRW�FDOFXODWH�WKH�LQWHUHVW�RQ�WKH�RYHUGXH�
OLDELOLWLHV�WRZDUG�UHODWHG�HQWLWLHV��
�
�
/LDELOLWLHV�RQ�DFFRXQW�RI� WD[HV��FXVWRPV�DQG� VRFLDO� LQVXUDQFH� UHVXOW� IURP� WKH�FXUUHQW� WD[�
GHFODUDWLRQV��7KH�&RPSDQ\�SD\V�LWV�OLDELOLWLHV�WRZDUG�WKH�EXGJHW�LQ�D�WLPHO\�PDQQHU��
)RUHLJQ� FXUUHQF\� OLDELOLWLHV� KDYH� EHHQ� SURSHUO\� YDOXHG� DV� RI� WKH� EDODQFH� VKHHW� GDWH� DW� WKH�
DYHUDJH�H[FKDQJH�UDWH�RI�WKH�1DWLRQDO�%DQN�RI�3RODQG�DQQRXQFHG�DV�RI��'HFHPEHU�����������
�
%\�WKH�GDWH�RI�FRPSOHWLQJ�WKH�DXGLW��������RI�WKH�WUDGH�OLDELOLWLHV�EDODQFH�ZDV�SDLG���
�
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7D[�VHWWOHPHQWV�RI�WKH�&RPSDQ\�PD\�EH�WKH�VXEMHFW�RI�FRQWURO�RI�WKH�WD[�DXWKRULWLHV��'XH�WR�
XQFHUWDLQW\�FRQFHUQLQJ�WKH�ILQDO�LQWHUSUHWDWLRQ�RI�VRPH�WD[�UHJXODWLRQV��WKH�DPRXQWV�VKRZQ�LQ�
WKH�ILQDQFLDO�VWDWHPHQWV�PD\�EH�ODWHU�FKDQJHG�DIWHU�WKH�ILQDO�GHWHUPLQDWLRQ�RI�WKHLU�YDOXH�E\�
WD[�DXWKRULWLHV��
�
����,QWURGXFWLRQ�DQG�1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV�
�
+P�VJG�EQWTUG�QH�VJG�CWFKV�QH�VJG�KPVTQFWEVKQP�VQ�VJG�HKPCPEKCN�UVCVGOGPVU�CPF�CFFKVKQPCN�PQVGU�
VQ�VJG�HKPCPEKCN�UVCVGOGPVU��VJGKT�EQORNGVG�CPF�EQTTGEV�RTGRCTCVKQP�JCU�DGGP�EQPHKTOGF��
�
����6SHFLILFDWLRQ�RI�&KDQJHV�LQ�(TXLW\�
�
6SHFLILFDWLRQ�RI�FKDQJHV�LQ�HTXLW\�FRUUHFWO\�VKRZV�FRUUHFWO\�DQ�LQFUHDVH�LQ�HTXLW\�LQ�WKH�SHULRG�E\�
WKH� DPRXQW� RI� 3/1� �������������� LW� KDV� EHHQ� SUHSDUHG� SURSHUO\� DQG� FRUUHFWO\� VKRZV� WKH�
FRQQHFWLRQ�ZLWK�WKH�EDODQFH�VKHHW�DQG�SURILW�DQG�ORVV�DFFRXQW��
�
����&DVK�)ORZ�6WDWHPHQW�
�
7KH�&RPSDQ\�SUHSDUHG�D�FDVK�IORZ�VWDWHPHQW�ZLWK�FRQVLGHUDWLRQ�WR�WKH�UHJXODWLRQV�RI�$UW����E��
RI�WKH�$FFRXQWLQJ�$FW��E\�PHDQV�RI�DQ�LQGLUHFW�PHWKRG��DQG�VKRZV�SURSHU�FRQQHFWLRQ�ZLWK�WKH�
EDODQFH�VKHHW��SURILW�DQG�ORVV�DFFRXQW�DQG�WKH�UHFRUGV�LQ�WKH�DFFRXQWLQJ�ERRNV��
�
����5HSRUW�RI�WKH�0DQDJHPHQW�%RDUG�RQ�WKH�&RPSDQ\¶V�$FWLYLWLHV�
�
7KH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKH� UHSRUW� RQ� WKH� DFWLYLWLHV� LV� FRPSOLDQW�ZLWK� WKH� LQIRUPDWLRQ�
FRQWDLQHG�LQ�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�DQG�LV�FRPSOHWH�LQ�FRPSOLDQFH�
ZLWK�$UWLFOH����FODXVH���RI�WKH�$FFRXQWLQJ�$FW��
�
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�
����5HSUHVHQWDWLRQ�RI�WKH�0DQDJHPHQW�RI�WKH�(QWLW\�
�
7KH�PDQDJHPHQW� RI� WKH�&RPSDQ\� VXEPLWWHG� D�ZULWWHQ� VWDWHPHQW� RQ� D� FRPSOHWH� DFFRXQW� RI�
GDWD� LQ� WKH� DFFRXQWLQJ� ERRNV�� DOO� WKH� FRQWLQJHQW� OLDELOLWLHV� DQG�PDWHULDO� HYHQWV��ZKLFK� WRRN�
SODFH�DIWHU�WKH�EDODQFH�VKHHW�GDWH��
�
�
:DUVDZ��)HEUXDU\���������
�
�
�
�
�

%'2�1XPHULFD�6S��]�R�R��
�XO��3RVW SX����

�������:DUV]DZD�
5HJLVWUDWLRQ�1R������

�
�
�
�
3HUVRQ�FRQGXFWLQJ��WKH�DXGLW� $FWLQJ�RQ�EHKDOI�RI�%'2�1XPHULFD�6S��]�R��R��
0DáJRU]DWD�6]DQLDZVND� +DQQD�6]WXF]\ VND�
&HUWLILHG�$XGLWRU� &HUWLILHG�$XGLWRU�
5HJLVWUDWLRQ�QR������������� 5HJLVWUDWLRQ�QR������������
� 0HPEHU�RI�WKH�0DQDJHPHQW�%RDUG�

�


