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'DYLG�%ODQH\
3DWULFN�'RKHUW\

&RPSDQ\�6HFUHWDU\ -RKQ�2
&RQQRU

&RPSDQ\�1XPEHU ������
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7KH�GLUHFWRUV�SUHVHQW�WKHLU�UHSRUW�DQG�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����0DUFK������

3ULQFLSDO�$FWLYLW\�DQG�5HYLHZ�RI�WKH�%XVLQHVV
7KH�SULQFLSDO�DFWLYLW\�RI�WKH�FRPSDQ\�GXULQJ�WKH�SHULRG�ZDV�WKH�H[SORUDWLRQ�IRU�PLQHUDOV�DQG�SUHFLRXV�PHWDOV�

7KH�GLUHFWRUV�DUH�VDWLVILHG�ZLWK�WKH�SURJUHVV�DFKLHYHG�GXULQJ�WKH�\HDU�DQG�WKH�UHVXOWV�UHFHLYHG�IURP�WKH�ZRUN�FDUULHG�
RXW�RQ�WKH�H[SORUDWLRQ�OLFHQFHV�RZQHG�E\�WKH�FRPSDQ\���7KH\�LQWHQG�WR�FRQWLQXH�ZLWK�WKH�FXUUHQW�H[SORUDWLRQ�SODQ�IRU�
WKH�IRUVHHDEOH�IXWXUH�

7KHUH�KDV�EHHQ�QR�VLJQLILFDQW�FKDQJH�LQ�WKHVH�DFWLYLWLHV�GXULQJ�WKH�ILQDQFLDO�\HDU�HQGHG����0DUFK������

5HVXOWV�DQG�'LYLGHQGV
7KH�ORVV�IRU�WKH�ILQDQFLDO�\HDU�DPRXQWHG�WR�¼�����������������¼����������

7KH�GLUHFWRUV�GR�QRW�UHFRPPHQG�SD\PHQW�RI�D�GLYLGHQG�

$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�

-RKQ�2
&RQQRU
5LFKDUG�2
6KHD
3DXO�6PLWKZLFN��5HVLJQHG����$XJXVW������
'DYLG�%ODQH\
3DWULFN�'RKHUW\

7KH�VHFUHWDU\�ZKR�VHUYHG�WKURXJKRXW�WKH�ILQDQFLDO�\HDU�ZDV�-RKQ�2
&RQQRU�

7KH�GLUHFWRUV
�DQG�WKH�VHFUHWDU\
V�LQWHUHVWV�LQ�WKH�VKDUHV�RI�WKH�FRPSDQ\�DUH�DV�IROORZV�
1XPEHU 1XPEHU
+HOG�$W +HOG�$W

1DPH &ODVV�RI�6KDUHV ���������� ��������

-RKQ�2
&RQQRU 2UGLQDU\�6KDUHV ��������� ���������
5LFKDUG�2
6KHD 2UGLQDU\�6KDUHV ��������� ���������
'DYLG�%ODQH\ 2UGLQDU\�6KDUHV ��������� ���������
3DWULFN�'RKHUW\ 2UGLQDU\�6KDUHV ��������� ���������

ņņņņņņņ�� ņņņņņņņ��
����������� �����������
őőőőőőő�� őőőőőőő��

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

$XGLWRUV
7KH�DXGLWRUV��0)25�$XGLW�6HUYLFHV�/LPLWHG�W�D�%URSK\�*LOOHVSLH�KDYH�LQGLFDWHG�WKHLU�ZLOOLQJQHVV�WR�FRQWLQXH�LQ�RIILFH�
LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�VHFWLRQ��������RI�WKH�&RPSDQLHV�$FW������

,QWHUHVWV�RI�GLUHFWRUV�DQG�FRPSDQ\�VHFUHWDU\
3RVW�EDODQFH�VKHHW�5LFKDUG�2¶6KHD�DFTXLUHG���������2UGLQDU\� VKDUH�� -RKQ�2¶&RQQRU�DFTXLUHG���������2UGLQDU\�
VKDUHV�DQG�3DGG\�'RKHUW\�DFTXLUHG��������2UGLQDU\�VKDUHV�
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6KDUH�2SWLRQV
2Q���$SULO������WKHUH�ZHUH�D�WRWDO�QXPEHU�RI�����������2UGLQDU\�VKDUHV�RXWVWDQGLQJ�LQ�XQH[HUFLVHG�VKDUH�RSWLRQV�

2Q� ���'HFHPEHU� ������ -RKQ�2
&RQQRU� H[HUFLVHG� VKDUH� RSWLRQV� LQ� WKH�DPRXQW�RI� ��������2UGLQDU\� VKDUHV�DW� DQ�
H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�

2Q����'HFHPEHU�������VKDUH�RSWLRQV�LQ�WKH�DPRXQW�RI���������2UGLQDU\�VKDUHV�ZHUH�JUDQWHG�DW�DQ�H[HUFLVH�SULFH�RI�
¼�����SHU�VKDUH�

7KH�LQWHUHVWV�RI�WKH�GLUHFWRUV�LQ�WKHVH�VKDUH�RSWLRQV�ZHUH�DV�IROORZV�
5LFKDUG�2
6KHD���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH
'DYLG�%ODQH\���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH
3DWULFN�'RKHUW\���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH
-RKQ�2
&RQQRU���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH

$W�WKH�EDODQFH�VKHHW�GDWH�RI����0DUFK������WKHUH�UHPDLQHG�D�WRWDO�QXPEHU�RI�����������2UGLQDU\�VKDUHV�RXWVWDQGLQJ�
LQ�XQH[HUFLVHG�VKDUH�RSWLRQV�

7KH�IROORZLQJ�PRYHPHQWV�WRRN�SODFH�DIWHU�WKH�\HDU�HQG�

2Q� ���'HFHPEHU� ������ -RKQ�2
&RQQRU� H[HUFLVHG� VKDUH� RSWLRQV� LQ� WKH�DPRXQW�RI� ��������2UGLQDU\� VKDUHV�DW� DQ�
H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH��DQG�5LFKDUG�2¶6KHD�H[HUFLVHG�VKDUH�RSWLRQV�LQ�WKH�DPRXQW�RI���������2UGLQDU\�
VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH

2Q����'HFHPEHU�������VKDUH�RSWLRQV�LQ�WKH�DPRXQW�RI���������2UGLQDU\�VKDUHV�ZHUH�JUDQWHG�DW�DQ�H[HUFLVH�SULFH�RI�
¼�����SHU�VKDUH�

7KH�LQWHUHVWV�RI�WKH�GLUHFWRUV�LQ�WKHVH�VKDUH�RSWLRQV�ZHUH�DV�IROORZV�
5LFKDUG�2
6KHD���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH
'DYLG�%ODQH\���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH
3DWULFN�'RKHUW\���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH
-RKQ�2
&RQQRU���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH

2Q� ��� 'HFHPEHU� ������ -RKQ�2
&RQQRU� H[HUFLVHG� VKDUH� RSWLRQV� LQ� WKH� DPRXQW� RI� �������2UGLQDU\� VKDUHV� DW� DQ�
H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH��DQG�5LFKDUG�2¶6KHD�H[HUFLVHG�VKDUH�RSWLRQV� LQ� WKH�DPRXQW�RI��������2UGLQDU\�
VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH

2Q����'HFHPEHU�������VKDUH�RSWLRQV�LQ�WKH�DPRXQW�RI���������2UGLQDU\�VKDUHV�ZHUH�JUDQWHG�DW�DQ�H[HUFLVH�SULFH�RI�
¼�����SHU�VKDUH�

7KH�LQWHUHVWV�RI�WKH�GLUHFWRUV�LQ�WKHVH�VKDUH�RSWLRQV�ZHUH�DV�IROORZV�
5LFKDUG�2
6KHD���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�
'DYLG�%ODQH\���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�
3DWULFN�'RKHUW\���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�
-RKQ�2
&RQQRU���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�

2Q����0DUFK�������VKDUH�RSWLRQV�LQ�WKH�DPRXQW�RI�����������2UGLQDU\�VKDUHV�ZHUH�JUDQWHG�DW�DQ�H[HUFLVH�SULFH�RI�
¼�����SHU�VKDUH�

7KH�LQWHUHVWV�RI�WKH�GLUHFWRUV�LQ�WKHVH�VKDUH�RSWLRQV�ZHUH�DV�IROORZV�
5LFKDUG�2
6KHD���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�
'DYLG�%ODQH\���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�
3DWULFN�'RKHUW\���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�
-RKQ�2
&RQQRU���������2UGLQDU\�VKDUHV�DW�DQ�H[HUFLVH�SULFH�RI�¼�����SHU�VKDUH�

$W�WKH���$XJXVW������WKHUH�UHPDLQHG�D�WRWDO�QXPEHU�RI�����������2UGLQDU\�VKDUHV�RXWVWDQGLQJ�LQ�XQH[HUFLVHG�VKDUH�
RSWLRQV�

3ULQFLSDO�5LVNV�DQG�8QFHUWDLQWLHV
7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU� WKH�FRPSDQ\
V�V\VWHP�RI� LQWHUQDO�FRQWURO�DQG�IRU�UHYLHZLQJ�LWV�HIIHFWLYHQHVV���7KH�
LQWHUQDO� FRQWURO� V\VWHP� LV� GHVLJQHG� WR�PDQDJH�� UDWKHU� WKDQ� HOLPLQDWH� WKH� ULVN� RI� IDLOXUH� WR� DFKLHYH� WKH� FRPSDQ\
V�
EXVLQHVV�REMHFWLYHV�DQG�FDQ�RQO\�SURYLGH�UHDVRQDEOH�DQG�QRW�DEVROXWH�DVVXUDQFH�DJDLQVW�PDWHULDO�PLVVWDWHPHQW�RU�
ORVV�
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6WDWHPHQW�RQ�5HOHYDQW�$XGLW�,QIRUPDWLRQ
,Q�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������VR�IDU�DV�HDFK�RI�WKH�SHUVRQV�ZKR�DUH�GLUHFWRUV�DW�WKH�
WLPH� WKLV� UHSRUW� LV� DSSURYHG� DUH� DZDUH�� WKHUH� LV� QR� UHOHYDQW� DXGLW� LQIRUPDWLRQ� RI� ZKLFK� WKH� VWDWXWRU\� DXGLWRUV� DUH�
XQDZDUH��7KH�GLUHFWRUV�KDYH�WDNHQ�DOO�VWHSV�WKDW�WKH\�RXJKW�WR�KDYH�WDNHQ�WR�PDNH�WKHPVHOYHV�DZDUH�RI�DQ\�UHOHYDQW�
DXGLW�LQIRUPDWLRQ�DQG�WKH\�KDYH�HVWDEOLVKHG�WKDW�WKH�VWDWXWRU\�DXGLWRUV�DUH�DZDUH�RI�WKDW�LQIRUPDWLRQ�

$FFRXQWLQJ�5HFRUGV
7R�HQVXUH�WKDW�SURSHU�ERRNV�DQG�DFFRXQWLQJ�UHFRUGV�DUH�NHSW�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����&RPSDQLHV�$FW��������
WKH�GLUHFWRUV�KDYH�HVWDEOLVKHG�DSSURSULDWH�ERRNV�WR�DGHTXDWHO\�UHFRUG�WKH�WUDQVDFWLRQV�RI�WKH�FRPSDQ\��7KH�GLUHFWRUV�
DOVR�HQVXUH� WKDW� WKH�FRPSDQ\� UHWDLQV� WKH�VRXUFH�GRFXPHQWDWLRQ� IRU� WKHVH� WUDQVDFWLRQV��7KH�ERRNV�RI�DFFRXQW�DUH�
PDLQWDLQHG�DW�WKH�FRPSDQ\
V�RIILFH�DW����&DVWOH\DUG��������6W�3DWULFN
V�5RDG��'DONH\��&R�'XEOLQ�

6LJQHG�RQ�EHKDOI�RI�WKH�ERDUG
>����������������@ >����������������@
-RKQ�2
&RQQRU 5LFKDUG�2
6KHD
'LUHFWRU 'LUHFWRU

��6HSWHPEHU����� ��6HSWHPEHU�����
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7KH�GLUHFWRUV�DUH� UHVSRQVLEOH� IRU� SUHSDULQJ� WKH�'LUHFWRUV
�5HSRUW�DQG� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�DFFRUGDQFH�ZLWK�
DSSOLFDEOH�,ULVK�ODZ�DQG�UHJXODWLRQV�

,ULVK�FRPSDQ\�ODZ�UHTXLUHV�WKH�GLUHFWRUV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU��8QGHU�WKH�ODZ�WKH�
GLUHFWRUV�KDYH�HOHFWHG�WR�SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQLHV�$FW������DQG�)56�����
�7KH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG��� DSSO\LQJ� 6HFWLRQ� �$� RI� WKDW�
6WDQGDUG�� LVVXHG� E\� WKH� )LQDQFLDO� 5HSRUWLQJ� &RXQFLO�� 8QGHU� FRPSDQ\� ODZ�� WKH� GLUHFWRUV� PXVW� QRW� DSSURYH� WKH�
ILQDQFLDO�VWDWHPHQWV�XQOHVV�WKH\�DUH�VDWLVILHG�WKDW�WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�DVVHWV��OLDELOLWLHV�DQG�ILQDQFLDO�
SRVLWLRQ�RI� WKH�FRPSDQ\�DV�DW�WKH�ILQDQFLDO�\HDU�HQG�GDWH�DQG�RI�WKH�SURILW�RU�ORVV�RI�WKH�FRPSDQ\�IRU�WKH�ILQDQFLDO�
\HDU�DQG�RWKHUZLVH�FRPSO\�ZLWK�WKH�&RPSDQLHV�$FW�������

,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�GLUHFWRUV�DUH�UHTXLUHG�WR�
� VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�IRU�WKH�FRPSDQ\�ILQDQFLDO�VWDWHPHQWV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\�
� PDNH�MXGJHPHQWV�DQG�DFFRXQWLQJ�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�
� VWDWH�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV��

LGHQWLI\� WKRVH�VWDQGDUGV��DQG�QRWH�WKH�HIIHFW�DQG�WKH�UHDVRQV�IRU�DQ\�PDWHULDO�GHSDUWXUH�IURP�WKRVH�VWDQGDUGV��
DQG

� SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� XQOHVV� LW� LV� LQDSSURSULDWH� WR� SUHVXPH� WKDW� WKH�
FRPSDQ\�ZLOO�FRQWLQXH�LQ�EXVLQHVV�

7KH� GLUHFWRUV� DUH� UHVSRQVLEOH� IRU� HQVXULQJ� WKDW� WKH� FRPSDQ\� NHHSV� RU� FDXVHV� WR� EH� NHSW� DGHTXDWH� DFFRXQWLQJ�
UHFRUGV�ZKLFK�FRUUHFWO\�H[SODLQ�DQG�UHFRUG�WKH�WUDQVDFWLRQV�RI�WKH�FRPSDQ\��HQDEOH�DW�DQ\�WLPH�WKH�DVVHWV��OLDELOLWLHV��
ILQDQFLDO� SRVLWLRQ� DQG� SURILW� RU� ORVV� RI� WKH� FRPSDQ\� WR� EH� GHWHUPLQHG�ZLWK� UHDVRQDEOH� DFFXUDF\�� HQDEOH� WKHP� WR�
HQVXUH� WKDW� WKH� ILQDQFLDO� VWDWHPHQWV� DQG�'LUHFWRUV
�5HSRUW� FRPSO\�ZLWK� WKH�&RPSDQLHV�$FW� ����� DQG� HQDEOH� WKH�
ILQDQFLDO�VWDWHPHQWV�WR�EH�UHDGLO\�DQG�SURSHUO\�DXGLWHG��7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�
FRPSDQ\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�

6LJQHG�RQ�EHKDOI�RI�WKH�ERDUG
>����������������@ >����������������@
-RKQ�2
&RQQRU 5LFKDUG�2
6KHD
'LUHFWRU 'LUHFWRU

��6HSWHPEHU����� ��6HSWHPEHU�����
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5HSRUW�RQ�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV

2SLQLRQ
:H�KDYH� DXGLWHG� WKH� ILQDQFLDO� VWDWHPHQWV� RI�8QLFRUQ�0LQHUDO�5HVRXUFHV�/LPLWHG� �
WKH� FRPSDQ\
�� IRU� WKH� ILQDQFLDO�
\HDU� HQGHG� ���0DUFK� ����� ZKLFK� FRPSULVH� WKH� 3URILW� DQG� /RVV� $FFRXQW�� WKH� %DODQFH� 6KHHW�� WKH� 6WDWHPHQW� RI�
&KDQJHV�LQ�(TXLW\�DQG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�WKH�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�VHW�
RXW�LQ�QRWH����7KH�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN�WKDW�KDV�EHHQ�DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ�LV�,ULVK�/DZ�DQG�)56�����
³7KH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG´�� DSSO\LQJ� 6HFWLRQ� �$� 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����0DUFK������DQG�

RI�LWV�ORVV�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
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�LQ�UHODWLRQ�WR�ZKLFK�,6$V��,UHODQG��UHTXLUH�XV�WR�UHSRUW�WR�
\RX�ZKHUH�
� WKH�GLUHFWRUV
�XVH�RI� WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ� LQ� WKH�SUHSDUDWLRQ�RI� WKH�ILQDQFLDO�VWDWHPHQWV� LV�QRW�

DSSURSULDWH��RU
� WKH� GLUHFWRUV� KDYH� QRW� GLVFORVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� DQ\� LGHQWLILHG�PDWHULDO� XQFHUWDLQWLHV� WKDW�PD\�FDVW�

VLJQLILFDQW� GRXEW� DERXW� WKH� FRPSDQ\
V�DELOLW\� WR� FRQWLQXH� WR�DGRSW� WKH�JRLQJ� FRQFHUQ�EDVLV�RI� DFFRXQWLQJ� IRU�D�
SHULRG�RI�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH�

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�

,Q� FRQQHFWLRQ�ZLWK� RXU� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV�� RXU� 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�VROHO\�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�WKH�&RPSDQLHV�$FW������

: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��,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�
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0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ
%DVHG�RQ�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�FRPSDQ\�DQG�LWV�HQYLURQPHQW�REWDLQHG�LQ�WKH�FRXUVH�RI�WKH�DXGLW��
ZH�KDYH�QRW�LGHQWLILHG�DQ\�PDWHULDO�PLVVWDWHPHQWV�LQ�WKH�'LUHFWRUV
�5HSRUW��7KH�&RPSDQLHV�$FW������UHTXLUHV�XV�WR�
UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ��WKH�GLVFORVXUHV�RI�GLUHFWRUV
�UHPXQHUDWLRQ�DQG�WUDQVDFWLRQV�UHTXLUHG�E\�VHFWLRQV�����WR�
����RI�WKH�$FW��ZKLFK�UHODWH�WR�GLVFORVXUHV�RI�GLUHFWRUV¶�UHPXQHUDWLRQ�DQG�WUDQVDFWLRQV�DUH�QRW�FRPSOLHG�ZLWK�E\�WKH�
FRPSDQ\��:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG�

5HVSHFWLYH�UHVSRQVLELOLWLHV

5HVSRQVLELOLWLHV�RI�GLUHFWRUV�IRU�WKH�ILQDQFLDO�VWDWHPHQWV
$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH�'LUHFWRUV
�5HVSRQVLELOLWLHV�6WDWHPHQW��WKH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�
RI� WKH� ILQDQFLDO�VWDWHPHQWV� LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN�WKDW�JLYH�D�WUXH�DQG�IDLU�
YLHZ��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV�WKH\�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�FRPSDQ\
V�DELOLW\�WR�FRQWLQXH�DV�
D� JRLQJ� FRQFHUQ�� GLVFORVLQJ�� LI� DSSOLFDEOH��PDWWHUV� UHODWHG� WR� JRLQJ� FRQFHUQ� DQG� XVLQJ� WKH�JRLQJ� FRQFHUQ�EDVLV�RI�
DFFRXQWLQJ� XQOHVV�PDQDJHPHQW� HLWKHU� LQWHQGV� WR� OLTXLGDWH� WKH� FRPSDQ\�RU� WR� FHDVH�RSHUDWLRQ�� RU� KDV�QR� UHDOLVWLF�
DOWHUQDWLYH�EXW�WR�GR�VR�

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH�IURP�
PDWHULDO�PLVVWDWHPHQW�� ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� DQG� WR� LVVXH� DQ�$XGLWRU
V�5HSRUW� 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��,UHODQG��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�

)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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7KH�SXUSRVH�RI�RXU�DXGLW�ZRUN�DQG�WR�ZKRP�ZH�RZH�RXU�UHVSRQVLELOLWLHV
2XU� UHSRUW� LV� PDGH� VROHO\� WR� WKH� FRPSDQ\
V� VKDUHKROGHUV�� DV� D� ERG\�� LQ� DFFRUGDQFH� ZLWK� VHFWLRQ� ���� RI� WKH�
&RPSDQLHV�$FW�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR� WKDW�ZH�PLJKW�VWDWH� WR� WKH�FRPSDQ\
V�VKDUHKROGHUV�
WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�$XGLWRU
V�5HSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�
SHUPLWWHG� E\� ODZ�� ZH� GR� QRW� DFFHSW� RU� DVVXPH� DQ\� UHVSRQVLELOLW\� WR� DQ\RQH� RWKHU� WKDQ� WKH� FRPSDQ\� DQG� WKH�
FRPSDQ\
V�VKDUHKROGHUV��DV�D�ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG�

>����������������@
$LGDQ�%URSK\
IRU�DQG�RQ�EHKDOI�RI
0)25�$8',7�6(59,&(6�/,0,7('�7�$�%523+<�*,//(63,(
&+$57(5('�$&&28176�$1'�67$78725<�$8',7�),50
6W�*DOO
V�+RXVH
0LOOWRZQ
'XEOLQ���
'���<���

��6HSWHPEHU�����



8QLFRUQ�0LQHUDO�5HVRXUFHV�/LPLWHG
352),7�$1'�/266�$&&2817
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����0DUFK�����

������ ������
1RWHV ¼�� ¼��

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV ��

$GPLQLVWUDWLYH�H[SHQVHV �������� ��������
ņņņņņņņ�� ņņņņņņņ��

/RVV�EHIRUH�WD[DWLRQ �������� ��������

7D[�RQ�ORVV ��� ���
ņņņņņņņ�� ņņņņņņņ��

/RVV�IRU�WKH�ILQDQFLDO�\HDU �������� ��������
ņņņņņņņ�� ņņņņņņņ��

7RWDO�FRPSUHKHQVLYH�LQFRPH �������� ��������
őőőőőőő�� őőőőőőő��

$SSURYHG�E\�WKH�ERDUG�RQ���6HSWHPEHU������DQG�VLJQHG�RQ�LWV�EHKDOI�E\�
>����������������@ >����������������@
-RKQ�2
&RQQRU 5LFKDUG�2
6KHD
'LUHFWRU 'LUHFWRU
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%$/$1&(�6+((7
DV�DW����0DUFK�����

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV ��

������ ������
1RWHV ¼�� ¼��

)L[HG�$VVHWV
,QWDQJLEOH�DVVHWV � ��������� ���������

ņņņņņņņ�� ņņņņņņņ��

&XUUHQW�$VVHWV
'HEWRUV � ����� �������
&DVK�DQG�FDVK�HTXLYDOHQWV �������� ��������

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

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

ņņņņņņņ�� ņņņņņņņ��
1HW�&XUUHQW�$VVHWV ������� ��������

ņņņņņņņ�� ņņņņņņņ��
7RWDO�$VVHWV�OHVV�&XUUHQW�/LDELOLWLHV ��������� ���������

őőőőőőő�� őőőőőőő��

&DSLWDO�DQG�5HVHUYHV
&DOOHG�XS�VKDUH�FDSLWDO�SUHVHQWHG�DV�HTXLW\ � ��������� ���������
6KDUH�SUHPLXP�DFFRXQW ��������� ���������
3URILW�DQG�/RVV�$FFRXQW ��������� ���������

ņņņņņņņ�� ņņņņņņņ��
(TXLW\�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�FRPSDQ\ ��������� ���������

őőőőőőő�� őőőőőőő��

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�FRPSDQLHV�VXEMHFW�WR�
WKH�VPDOO�FRPSDQLHV
�UHJLPH�DQG� LQ�DFFRUGDQFH�ZLWK�)56������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�
8.�DQG�5HSXEOLF�RI�,UHODQG���DSSO\LQJ�6HFWLRQ��$�RI�WKDW�6WDQGDUG�

$SSURYHG�E\�WKH�ERDUG�RQ���6HSWHPEHU������DQG�VLJQHG�RQ�LWV�EHKDOI�E\�
>����������������@ >����������������@
-RKQ�2
&RQQRU 5LFKDUG�2
6KHD
'LUHFWRU 'LUHFWRU
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6KDUH 6KDUH 5HWDLQHG 7RWDO
FDSLWDO SUHPLXP HDUQLQJV

DFFRXQW
¼�� ¼�� ¼�� ¼��

$W���$SULO����� �������� ��������� ��������� ���������
ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��

/RVV�IRU�WKH�ILQDQFLDO�\HDU ��� ��� �������� ��������
ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��

1HW�SURFHHGV�RI�HTXLW\
RUGLQDU\�VKDUH�LVVXH ������� �������� ��� ��������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
$W����0DUFK����� ��������� ��������� ��������� ���������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
/RVV�IRU�WKH�ILQDQFLDO�\HDU ��� ��� �������� ��������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
1HW�SURFHHGV�RI�HTXLW\
RUGLQDU\�VKDUH�LVVXH ������� �������� ��� ��������

ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ�� ņņņņņņņ��
$W����0DUFK����� ��������� ��������� ��������� ���������

őőőőőőő�� őőőőőőő�� őőőőőőő�� őőőőőőő��
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��

�� *(1(5$/�,1)250$7,21

8QLFRUQ�0LQHUDO�5HVRXUFHV�/LPLWHG�LV�D�FRPSDQ\�OLPLWHG�E\�VKDUHV�LQFRUSRUDWHG�LQ�WKH�5HSXEOLF�RI�,UHODQG��
���&DVWOH\DUG��������6W�3DWULFN
V�5RDG��'DONH\��&R�'XEOLQ�LV�WKH�UHJLVWHUHG�RIILFH��ZKLFK�LV�DOVR�WKH�SULQFLSDO�
SODFH�RI�EXVLQHVV�RI�WKH�FRPSDQ\��7KH�QDWXUH�RI�WKH�FRPSDQ\¶V�RSHUDWLRQV�DQG�LWV�SULQFLSDO�DFWLYLWLHV�DUH�VHW�
RXW� LQ� WKH�'LUHFWRUV
�5HSRUW�� 7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHVHQWHG� LQ�(XUR� �¼��ZKLFK� LV� DOVR� WKH�
IXQFWLRQDO�FXUUHQF\�RI�WKH�FRPSDQ\�

�� 6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6

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� ��� 0DUFK� ����� 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�����

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
&XUUHQW� WD[� UHSUHVHQWV� WKH� DPRXQW� H[SHFWHG� WR� EH� SDLG� RU� UHFRYHUHG� LQ� UHVSHFW� RI� WD[DEOH� SURILWV� IRU� WKH�
ILQDQFLDO�\HDU�DQG�LV�FDOFXODWHG�XVLQJ�WKH�WD[�UDWHV�DQG�ODZV�WKDW�KDYH�EHHQ�HQDFWHG�RU�VXEVWDQWLDOO\�HQDFWHG�
DW�WKH�%DODQFH�6KHHW�GDWH�

)RUHLJQ�FXUUHQFLHV
0RQHWDU\� DVVHWV� DQG� OLDELOLWLHV� GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQFLHV� DUH� WUDQVODWHG� DW� WKH� UDWHV� RI� H[FKDQJH�
UXOLQJ� DW� WKH� %DODQFH� 6KHHW� GDWH�� 1RQ�PRQHWDU\� LWHPV� WKDW� DUH�PHDVXUHG� LQ� WHUPV� RI� KLVWRULFDO� FRVW� LQ� D�
IRUHLJQ�FXUUHQF\�DUH�WUDQVODWHG�DW�WKH�UDWHV�RI�H[FKDQJH�UXOLQJ�DW�WKH�GDWH�RI�WKH�WUDQVDFWLRQ��1RQ�PRQHWDU\�
LWHPV� WKDW�DUH�PHDVXUHG�DW� IDLU� YDOXH� LQ�D� IRUHLJQ�FXUUHQF\�DUH� WUDQVODWHG�XVLQJ� WKH�H[FKDQJH� UDWHV�DW� WKH�
GDWH�ZKHQ�WKH�IDLU�YDOXH�ZDV�GHWHUPLQHG��7KH�UHVXOWLQJ�H[FKDQJH�GLIIHUHQFHV�DUH�GHDOW�ZLWK�LQ�WKH�3URILW�DQG�
/RVV�$FFRXQW�



8QLFRUQ�0LQHUDO�5HVRXUFHV�/LPLWHG
127(6�72�7+(�),1$1&,$/�67$7(0(176 FRQWLQXHG

IRU�WKH�ILQDQFLDO�\HDU�HQGHG����0DUFK�����

��

([SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHWV
([SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHWV�DUH�YDOXHG�DW�FRVW�OHVV�DFFXPXODWHG�DPRUWLVDWLRQ��

([SORUDWLRQ�H[SHQGLWXUH� UHODWHV� WR� WKH� VHDUFK� IRU�PLQHUDOV� LQ� ,UHODQG��(YDOXDWLRQ�H[SHQGLWXUH�DULVHV� IURP�D�
GHWDLOHG�DVVHVVPHQW�RI�GHSRVLWV�WKDW�KDYH�EHHQ�LGHQWLILHG�DV�KDYLQJ�HFRQRPLF�SRWHQWLDO�

7KH�FRVWV�RI�H[SORUDWLRQ�SURSHUWLHV��ZKLFK�LQFOXGH�WKH�FRVW�RI�DFTXLULQJ�SURVSHFWLYH�SURSHUWLHV�DQG�H[SORUDWLRQ�
ULJKWV�DQG�FRVWV�LQFXUUHG�LQ�H[SORUDWLRQ�DQG�HYDOXDWLRQ�DFWLYLWLHV��DUH�FDSLWDOLVHG�DV�LQWDQJLEOH�DVVHWV�DV�SDUW�
RI�H[SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHWV�
�
([SORUDWLRQ�FRVWV�DUH�FDSLWDOLVHG�DV�DQ� LQWDQJLEOH�DVVHW�XQWLO� WHFKQLFDO� IHDVLELOLW\�DQG�FRPPHUFLDO�YLDELOLW\�RI�
H[WUDFWLRQ�RI� UHVHUYHV�DUH�GHPRQVWUDEOH��ZKHQ� WKH�FDSLWDOLVHG�H[SORUDWLRQ�FRVWV�DUH� UH�FODVVHG� WR�SURSHUW\��
SODQW� DQG� HTXLSPHQW�� � ([SORUDWLRQ� FRVWV� LQFOXGH� DQ� DOORFDWLRQ� RI� DGPLQLVWUDWLRQ� DQG� VDODU\� FRVWV� DV�
GHWHUPLQHG�E\�PDQDJHPHQW��ZKHUH�WKH\�UHODWH�WR�VSHFLILF�SURMHFWV�

3ULRU�WR�UHFODVVLILFDWLRQ�WR�SURSHUW\��SODQW�DQG�HTXLSPHQW�H[SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHWV�DUH�DVVHVVHG�IRU�
LPSDLUPHQW�DQG�DQ\�LPSDLUPHQW�ORVV�UHFRJQLVHG�LPPHGLDWHO\�LQ�WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH��

,PSDLUPHQW�RI�H[SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHWV

([SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHWV�DUH�DVVHVVHG�IRU�LPSDLUPHQW�ZKHQ�IDFWV�DQG�FLUFXPVWDQFHV�VXJJHVW�WKDW�
WKH�FDUU\LQJ�DPRXQW�PD\�H[FHHG�LWV�UHFRYHUDEOH�DPRXQW���7KH�&RPSDQ\�UHYLHZV�DQG�WHVWV�IRU�LPSDLUPHQW�RQ�
DQ�RQJRLQJ�EDVLV�DQG�VSHFLILFDOO\�LI�WKH�IROORZLQJ�RFFXUV�

�D� WKH�SHULRG�IRU�ZKLFK�WKH�&RPSDQ\�KDV�D�ULJKW�WR�H[SORUH�LQ�WKH�VSHFLILF�DUHD�KDV�H[SLUHG�GXULQJ�WKH�SHULRG�
RU�ZLOO�H[SLUH�LQ�WKH�QHDU�IXWXUH��DQG�LV�QRW�H[SHFWHG�WR�EH�UHQHZHG�

�E� VXEVWDQWLYH�H[SHQGLWXUH�RQ�IXUWKHU�H[SORUDWLRQ�IRU�DQG�HYDOXDWLRQ�RI�PLQHUDO�UHVRXUFHV�LQ�WKH�VSHFLILF�DUHD�
LV�QHLWKHU�EXGJHWHG�QRU�SODQQHG�

�F� H[SORUDWLRQ� IRU�DQG�HYDOXDWLRQ�RI�PLQHUDO� UHVRXUFHV� LQ� WKH�VSHFLILF�DUHD�KDYH�QRW� OHG� WR� WKH�GLVFRYHU\�RI�
FRPPHUFLDOO\� YLDEOH� TXDQWLWLHV� RI� PLQHUDO� UHVRXUFHV� DQG� WKH� &RPSDQ\� KDV� GHFLGHG� WR� GLVFRQWLQXH� VXFK�
DFWLYLWLHV�LQ�WKH�VSHFLILF�DUHDV�

�G� VXIILFLHQW�GDWD�H[LVWV� WR� LQGLFDWH�WKDW�DOWKRXJK�D�GHYHORSPHQW� LQ� WKH�VSHFLILF�DUHD� LV� OLNHO\�WR�SURFHHG�WKH�
FDUU\LQJ�DPRXQW�RI� WKH�H[SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHW� LV� XQOLNHO\� WR�EH� UHFRYHUHG� LQ� IXOO� IURP�VXFFHVVIXO�
GHYHORSPHQW�RU�E\�VDOH�

2UGLQDU\�VKDUH�FDSLWDO
7KH�RUGLQDU\�VKDUH�FDSLWDO�RI�WKH�FRPSDQ\�LV�SUHVHQWHG�DV�HTXLW\�

�� 3529,6,216�$9$,/$%/(�)25�$8',76�2)�60$//�(17,7,(6

,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�

�� ,17$1*,%/(�),;('�$66(76
([SORUDWLRQ�

DQG
HYDOXDWLRQ�

DVVHWV
7RWDO

¼�� ¼��
&RVW
$W���$SULO����� ��������� ���������
$GGLWLRQV �������� ��������

ņņņņņņņ�� ņņņņņņņ��
$W����0DUFK����� ��������� ���������

ņņņņņņņ�� ņņņņņņņ��
1HW�ERRN�YDOXH
$W����0DUFK����� ��������� ���������

őőőőőőő�� őőőőőőő��
$W����0DUFK����� ��������� ���������

őőőőőőő�� őőőőőőő��
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IRU�WKH�ILQDQFLDO�\HDU�HQGHG����0DUFK�����

��

�� '(%7256 ������ ������
¼�� ¼��

2WKHU�GHEWRUV ����� �����
7D[DWLRQ ���� �������

ņņņņņņņ�� ņņņņņņņ��
����� �������

őőőőőőő�� őőőőőőő��

$OO�GHEWRUV�IDOO�GXH�ZLWKLQ�RQH�\HDU�

�� &5(',7256 ������ ������
$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU ¼�� ¼��

7UDGH�FUHGLWRUV �������� ��������
2WKHU�FUHGLWRUV ����� �����
$FFUXDOV ������� �������

ņņņņņņņ�� ņņņņņņņ��
�������� ��������

őőőőőőő�� őőőőőőő��

�� 7$;$7,21 ������ ������
¼�� ¼��

'HEWRUV�
9$7 ���� �������

őőőőőőő�� őőőőőőő��

�� 6+$5(�&$3,7$/ ������ ������
¼�� ¼��

'HVFULSWLRQ 1XPEHU�RI�
VKDUHV

9DOXH�RI�XQLWV

$XWKRULVHG
2UGLQDU\�VKDUHV ������������� ¼�����HDFK ����������� �����������

őőőőőőő�� őőőőőőő��

$OORWWHG��FDOOHG�XS�DQG�IXOO\�SDLG
2UGLQDU\�VKDUHV ������������ ¼�����HDFK ��������� ���������

őőőőőőő�� őőőőőőő��

�� 3267�%$/$1&(�6+((7�(9(176

7KH�&RYLG����SDQGHPLF�LV�QRWHG�LQ�WKLV�UHJDUG�

��� $33529$/�2)�),1$1&,$/�67$7(0(176

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�DQG�DXWKRULVHG�IRU�LVVXH�E\�WKH�ERDUG�RI�GLUHFWRUV�RQ���6HSWHPEHU�
�����


