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/RQJ�WHUP�SRUWLRQ�� +5.�µ��� +5.�µ���

)RUHLJQ�FXVWRPHUV ������ �����

'RPHVWLF�FXVWRPHUV ������ ��

+RXVLQJ�ORDQV�WR�HPSOR\HHV ����� �����BBBBBBB BBBBBBB

������ ������BBBBBBB BBBBBBB

7KH�IRUHLJQ�UHFHLYDEOHV�DUH�GXH�LQ�HLWKHU�86�'ROODUV�RU�*HUPDQ�0DUNV�

'RPHVWLF�UHFHLYDEOHV�DQG�UHFHLYDEOHV�IURP�%RVQLDQ�FXVWRPHUV�DUH�VHFXUHG�SULPDULO\�E\�EDQN�JXDUDQWHHV�DQG�OHWWHUV

RI�FUHGLW��7KH�FXUUHQW�SRUWLRQ�RI�WKH�ORQJ�WHUP�UHFHLYDEOHV�LV�FODVVLILHG�XQGHU�FXUUHQW�DVVHWV��UHFHLYDEOHV�

'XULQJ������WKH�&RPSDQ\�DSSURYHG�KRXVLQJ�ORDQV�WR�D�VPDOO�QXPEHU�RI�HPSOR\HHV�LQ�D�WRWDO�DPRXQW�RI�+5.����

PLOOLRQ��7KH�SULQFLSDO�RXWVWDQGLQJ�DW�WKH�\HDU�HQG�DPRXQWHG�WR�+5.�����PLOOLRQ��,QWHUHVW�UDWHV�RQ�WKHVH�ORDQV�DUH�PRUH

IDYRXUDEOH�WKDQ�WKH�PDUNHW�LQWHUHVW�UDWH��5HSD\PHQW�RI�HDFK�ORDQ�LV�OLQNHG�WR�WKH�FRXQWHU�YDOXH�RI�(XUR��UHSD\PHQWV

DUH�PDGH�E\�GHGXFWLRQ�IURP�PRQWKO\�VDODU\�DQG�WKH�ORDQV�DUH�VHFXUHG�ZLWK�FROODWHUDO�RQ�WKH�KRXVH�RU�DSDUWPHQW�



1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

�� (ULFVVRQ�1LNROD�7HVOD�G�G��=DJUHE

��� ,QYHQWRULHV

,QYHQWRULHV�FRPSULVH�WKH�IROORZLQJ�

*URVV 2EVROHVFHQFH�5HVHUYH 1HW
���� ���� ���� ���� ���� ����

+5.�µ��� +5.�µ��� +5.�µ��� +5.�µ��� +5.�µ��� +5.�µ���

5DZ�PDWHULDOV ������ ������ �������� �������� ������ ������

:RUN�LQ�SURJUHVV�DQG

VHPL�ILQLVKHG�JRRGV ������ ������ ������� ������� ������ ������

)LQLVKHG�JRRGV ����� ������ ���� ����� ����� ������BBBBBBB BBBBBBB BBBBBBB BBBBBBB BBBBBBB BBBBBBB

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

$GYDQFHV�WR�VXSSOLHUV ��� ��� � � ��� ���BBBBBBB BBBBBBB BBBBBBB BBBBBBB BBBBBBB BBBBBBB

������ ������ �������� �������� ������ ������BBBBBBB BBBBBBB BBBBBBB BBBBBBB BBBBBBB BBBBBBB

���7UDGH�UHFHLYDEOHV�IURP�WKLUG�SDUWLHV
���� ����

+5.�µ��� +5.�µ���

)RUHLJQ�FXVWRPHUV ������ ������

6DOH�RQ�FUHGLW�GXH�LQ������������UHVSHFWLYHO\� ������� �������BBBBBBB BBBBBBB

7RWDO�IRUHLJQ�FXVWRPHUV ������� �������BBBBBBB BBBBBBB

'RPHVWLF�FXVWRPHUV ������ �������

6DOH�RQ�FUHGLW�GXH�LQ������������UHVSHFWLYHO\� ��� �����BBBBBBB BBBBBBB

7RWDO�GRPHVWLF�FXVWRPHUV ������ �������

3URYLVLRQV�DJDLQVW�GRXEWIXO�DFFRXQWV ��������� ��������BBBBBBB BBBBBBB

������� �������BBBBBBB BBBBBBB

���2WKHU�UHFHLYDEOHV
���� ����

+5.�µ��� +5.�µ���

5HFHLYDEOHV�IURP�HPSOR\HHV ��� ���

5HFHLYDEOH�IRU�SUHSDLG�LQFRPH�WD[ ������ �����

5HFHLYDEOHV�IRU�SUHSDLG�9$7 ������ �����

2WKHU�UHFHLYDEOHV ��� �����BBBBBBB BBBBBBB

������ ������BBBBBBB BBBBBBB



1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

�� (ULFVVRQ�1LNROD�7HVOD�G�G��=DJUHE

���&XUUHQW�ILQDQFLDO�DVVHWV
���� ����

+5.�µ��� +5.�µ���

%RQGV�+==2 ������ �

/RDQV��GHSRVLWV�DQG�JXDUDQWHH�GHSRVLWV ����� �����

/RDQV�WR�UHODWHG�SDUWLHV � �����BBBBBBB BBBBBBB

������ �����BBBBBBB BBBBBBB

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

+5.�µ��� +5.�µ���

&DVK�DQG�GHPDQG�GHSRVLWV ������ ������

7LPH�GHSRVLWV�ZLWK�PDWXULW\�XS�WR���PRQWKV ������� ������BBBBBBB BBBBBBB

������� �������BBBBBBB BBBBBBB

&DVK�DQG�FDVK�HTXLYDOHQWV�FRPSULVH�GHSRVLWV�LQ�IRUHLJQ�FXUUHQF\������������������DQG�LQ�&URDWLDQ�.XQDV����

��������������$Q�DPRXQW�RI�+5.�����PLOOLRQ�LV�SOHGJHG�DV�JXDUDQWHH�IRU�TXDOLW\�SHUIRUPDQFH�RI�SURGXFWV�DQG�VHUYLFHV

VROG�

���$FFRXQWV�SD\DEOH�DQG�RWKHU�VKRUW�WHUP�OLDELOLWLHV
���� ����

+5.�µ��� +5.�µ���

7UDGH�SD\DEOHV ������ ������

/LDELOLWLHV�WRZDUGV�HPSOR\HHV ������ ������

/LDELOLWLHV�IRU�WD[HV�DQG�FRQWULEXWLRQV �� �����

2WKHU�FXUUHQW�OLDELOLWLHV ��� ��BBBBBBB BBBBBBB

������ ������BBBBBBB BBBBBBB

/LDELOLWLHV�WR�HPSOR\HHV�LQFOXGH�WKH�ERQXV�VDODU\�DPRXQWLQJ�WR�+5.�����PLOOLRQ�



1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

�� (ULFVVRQ�1LNROD�7HVOD�G�G��=DJUHE

���$FFUXHG�FKDUJHV�DQG�GHIHUUHG�LQFRPH

���� ����

+5.�µ��� +5.�µ���

$GYDQFHV�IURP�GRPHVWLF�FXVWRPHUV ����� ������

$GYDQFHV�IURP�IRUHLJQ�FXVWRPHUV ������ ������

'HIHUUHG�LQFRPH ��� �����

$FFUXHG�UHVWUXFWXULQJ�FRVWV ����� �����

2WKHU�DFFUXHG�FKDUJHV ������ ������BBBBBBB BBBBBBB

������� ������
BBBBBBB BBBBBBB

$GYDQFHV�IURP�IRUHLJQ�FXVWRPHUV�LQFOXGH�+5.����PLOOLRQ�RI�DGYDQFHV�UHFHLYHG�LQ�WKH�\HDUV�����������IURP�WKH�SRVW

DQG�WHOHJUDSK�FRPSDQLHV�RI�WKH�IRUPHU�<XJRVODY�5HSXEOLF��'XULQJ������DQG�������QHZ�FRQWUDFWV�KDYH�EHHQ�VLJQHG

ZLWK�WKHVH�FRPSDQLHV�DQG�GHOLYHULHV�WRRN�SODFH��,Q�������WKHVH�DGYDQFHV�ZHUH�LQFOXGHG�LQ�UHVHUYHV�IRU�ULVNV�DQG

FKDUJHV�

5HVWUXFWXULQJ�FRVWV�UHSUHVHQW�WHUPLQDWLRQ�EHQHILWV��EDVHG�RQ�YROXQWDU\�DFFHSWDQFH�

2WKHU�DFFUXHG�FKDUJHV�PDLQO\�UHODWH�WR�SURYLVLRQV�IRU�SHQDOW\�FRVWV�+5.������PLOOLRQ�������+5.�����PLOOLRQ��DQG

ZDUUDQW\�FRVWV�+5.������PLOOLRQ�������+5.�����PLOOLRQ��

���/RQJ�WHUP�ORDQV

/RQJ�WHUP�GHEW�LV�UHSUHVHQWHG�E\�GHEW�GXH�WR�ILQDQFLDO�LQVWLWXWLRQV��WKH�VHWWOHPHQW�RI�ZKLFK�LV�SHQGLQJ�WKH�GHILQLWLRQ�RI

GHEW�GHULYLQJ�IURP�WKH�IRUPHU�<XJRVODYLD��&RQVHTXHQWO\�QR�GXH�GDWHV�KDYH�\HW�EHHQ�HVWDEOLVKHG��H[FHSW�IRU�WKH

DPRXQW�RI�+5.�������WKRXVDQG��'(0�����WKRXVDQG��UHODWLQJ�WR�+HUPHV�.UHGLWYHUVLFKHUXQJV��$�*���*HUPDQ\��ZKLFK

ZLOO�EH�UHSDLG�LQ�WKH�SHULRG�IURP������WR������



1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

�� (ULFVVRQ�1LNROD�7HVOD�G�G��=DJUHE

���%DODQFHV�DQG�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV

%DODQFHV�ZLWK�(ULFVVRQ�*URXS�FRPSDQLHV�PD\�EH�VXPPDULVHG�DV�IROORZV�

5HFHLYDEOH 3D\DEOH

���� ���� ���� ����

+5.¶��� +5.�µ��� +5.¶��� +5.�µ���

(ULFVVRQ�7HOHFRP ������ ����� ������ ������

(ULFVVRQ�5DGLR�6\VWHP��$FFHVV� ������ ������ ������ �����

(ULFVVRQ�7HOHIRQDNWLHERODJHW�/0 � � ����� �

(ULFVVRQ�%XVLQHVV�1HWZRUNV � � � �����

(ULFVVRQ�&RPSRQHQWV � �� � �����

(ULFVVRQ�%XVLQHVV�&RQVXOWLQJ �� ����� ����� ���

(ULFVVRQ�7(,�5RPD ����� ����� � ��

(ULFVVRQ�0LFURZDYH�6\VWHPV � � ����� �����

(ULFVVRQ�&RUSRUDWLD�$2 ����� ����� � ���

(ULFVVRQ�8WYHFNOLQJV�$OYVMR ����� ����� � ��

.RQJVEHUJ�'HIHQFH�&RPPXQLFDWLRQ ����� � � �

(ULFVVRQ�,QWHUQDWLRQDO�6HUYLFHV�%9 � � ����� �

/0�(ULFVVRQ�/LPLWHG � � ����� �

2WKHU ����� ����� ����� �����BBBBBBB BBBBBBB BBBBBBB BBBBBBB

������ ������ ������ ������BBBBBBB BBBBBBB BBBBBBB BBBBBBB

7RWDO�SXUFKDVHV�RI�JRRGV�DQG�VHUYLFHV�IURP�(ULFVVRQ�*URXS�FRPSDQLHV�GXULQJ������DPRXQWHG�WR�+5.�����PLOOLRQ

�������+5.�����PLOOLRQ���LQFOXGLQJ�OLFHQFH�IHHV��DQG�VDOHV�WR�(ULFVVRQ�*URXS�FRPSDQLHV�DPRXQWHG�WR�+5.����

PLOOLRQ��������+5.�����PLOOLRQ���7KH�WUDQVDFWLRQV�KDYH�EHHQ�GLUHFWO\�QHJRWLDWHG�EHWZHHQ�WKH�LQYROYHG�SDUWLHV�DQG

DJUHHG�RQ�DQ�LQGLYLGXDO�EDVLV�

7KH�&RPSDQ\�LV�SD\LQJ�OLFHQFH�IHHV�RQ�VDOHV�RI�$;(�DQG�FHUWDLQ�RWKHU�SURGXFWV��1R�RWKHU�FKDUJHV�DUH�PDGH�IRU�WKH

XVH�RI�WKH�FRUSRUDWH�LGHQWLW\�DQG�RWKHU�FRUSRUDWH�VHUYLFHV�



1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

�� (ULFVVRQ�1LNROD�7HVOD�G�G��=DJUHE

���)LQDQFLDO�LQVWUXPHQWV

7KH�&RPSDQ\�LV�QRW�XVLQJ�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��+RZHYHU��ULVN�PDQDJHPHQW�SROLFLHV�WKDW�UHODWH�WR�VKRUW

WHUP�DQG�ORQJ�WHUP�FXVWRPHU�ILQDQFLQJ��FDVK�PDQDJHPHQW�DQG�GHEW�DQG�SD\DEOHV�FDQ�EH�VXPPDULVHG�DV�IROORZV�

&XUUHQF\�ULVN

&XUUHQF\�ULVN�LV�WKH�ULVN�WKDW�WKH�YDOXH�RI�D�ILQDQFLDO�LQVWUXPHQW�ZLOO�IOXFWXDWH�GXH�WR�FKDQJHV�LQ�IRUHLJQ�H[FKDQJH�UDWHV�

7KH�&RPSDQ\�LV�PDLQO\�H[SRVHG�WR�86�GROODUV��DV�D�VXEVWDQWLDO�SURSRUWLRQ�RI�UHFHLYDEOHV�DQG�IRUHLJQ�UHYHQXHV�DUH

GHQRPLQDWHG�LQ�86�GROODUV��5LVN�PDQDJHPHQW�UHOLHV�RQ�DWWHPSWV�WR�PDWFK��DV�PXFK�DV�SRVVLEOH��UHYHQXHV�LQ�HDFK

FXUUHQF\�ZLWK�WKH�VDPH�FXUUHQF\�H[SHQGLWXUH�

,QWHUHVW�UDWH�ULVN

,QWHUHVW�UDWH�ULVN�LV�WKH�ULVN�WKDW�WKH�YDOXH�RI�D�ILQDQFLDO�LQVWUXPHQW�ZLOO�IOXFWXDWH�GXH�WR�FKDQJHV�LQ�PDUNHW�LQWHUHVW

UDWHV��$V�WKH�&RPSDQ\�PDLQWDLQV�LWV�OLTXLG�IXQGV�RQ�VKRUW�WHUP�QRWLFH��WKH�ULVN�LV�QRW�VLJQLILFDQW�

&UHGLW�ULVN

&UHGLW�ULVN�LV�WKH�ULVN�WKDW�RQH�SDUW\�WR�D�ILQDQFLDO�LQVWUXPHQW�ZLOO�IDLO�WR�GLVFKDUJH�DQ�REOLJDWLRQ�DQG�FDXVH�WKH�RWKHU

SDUW\�WR�LQFXU�D�ILQDQFLDO�ORVV��6LJQLILFDQW�ULVN�LV�DVVRFLDWHG�ZLWK�WKH�KLJK�OHYHO�RI�WUDGH�UHFHLYDEOHV��PDLQO\�EHFDXVH�RI

WKH�LQDELOLW\�RI�FXVWRPHUV�WR�REWDLQ�RXWVLGH�IXQGLQJ�RI�WKH�SURMHFWV��7KHUHIRUH��WKH�&RPSDQ\�LV�ILQDQFLQJ�FXVWRPHUV�WR�D

FHUWDLQ�H[WHQW��ZKLFK�H[SRVH�LW�WR�D�VLJQLILFDQW�ULVN��1HZ�FXVWRPHUV�DUH�RQO\�DFFHSWHG�RQ�VDWLVIDFWRU\�FRPSOHWLRQ�RI�D

GHWDLOHG�FUHGLW�FKHFN�RI�WKH�FXVWRPHU�DQG�D�UHYLHZ�RI�WKH�UHODWHG�FRXQWU\�ULVN��2XWVWDQGLQJ�FUHGLW�DUUDQJHPHQWV�DUH

PRQLWRUHG�DW�OHDVW�RQFH�D�PRQWK��3URYLVLRQ�IRU�GRXEWIXO�DFFRXQWV�DUH�HYDOXDWHG�PRQWKO\�DQG�FKDQJHG�LI�QHHGHG�

$GGLWLRQDOO\��WKHUH�LV�FUHGLW�FRQFHQWUDWLRQ�ULVN�RQ�WKH�&URDWLDQ�PDUNHW�DV�WKH�&RPSDQ\�KDV�D�VLJQLILFDQW�SRUWLRQ�RI�LW

UHYHQXHV�DQG�UHFHLYDEOHV�IURP�RQH�FXVWRPHU��0DQDJHPHQW�RI�WKLV�ULVN�LV�FRQFHQWUDWHG�LQ�WKH�GLYHUVLILFDWLRQ�RI�WKH

FXVWRPHU�EDVH�WKURXJK�QHZ�SURGXFWV�DQG�VHUYLFHV�RIIHUHG�WR�QHZ�FXVWRPHUV�

$GGLWLRQDOO\��WKH�&RPSDQ\�LV�H[SRVHG�WR�ULVN�WKURXJK�FDVK�GHSRVLWV�LQ�WKH�EDQNV��0DQDJHPHQW�RI�WKH�ULVN�LV�IRFXVHG

RQ�GHDOLQJ�ZLWK�EDQNV�LQ�IRUHLJQ�RZQHUVKLS��WKDW�GHDO�ZLWK�(ULFVVRQ�RQ�D�ZRUOG�ZLGH�EDVLV�RU�ZLWK�EDQNV�WKDW�DUH�OLVWHG

RQ�WKH�LQWHUQDWLRQDO�ILQDQFLDO�PDUNHWV�DQG�WR�FRQWDFWV�ZLWK�WKH�EDQNV�RQ�D�GDLO\�EDVLV�

/LTXLGLW\�ULVN

/LTXLGLW\�ULVN��DOVR�UHIHUUHG�WR�DV�IXQGLQJ�ULVN��LV�WKH�ULVN�WKDW�DQ�HQWHUSULVH�ZLOO�HQFRXQWHU�GLIILFXOW\�LQ�UDLVLQJ�IXQGV�WR

PHHW�FRPPLWPHQWV�DVVRFLDWHG�ZLWK�ILQDQFLDO�LQVWUXPHQWV��$V�WKH�&RPSDQ\�KDV�QR�FRPPLWPHQWV�LQ�ILQDQFLDO

LQVWUXPHQWV��WKH�ULVN�OLHV�RQO\�LQ�LWV�GDLO\�RSHUDWLRQV��7KH�&RPSDQ\�KDV�D�VWURQJ�IRFXV�RQ�LWV�FDVK�IORZ�ZLWK�GDLO\

XSGDWHV�RQ�DFWXDO�GHYHORSPHQW�DQG�PRQWKO\�XSGDWHG�IRUHFDVWV��'XH�WR�WKH�VWURQJ�OLTXLGLW\�SRVLWLRQ�RI�WKH�&RPSDQ\�

WKH�ULVN�LV�ORZ�



1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

�� (ULFVVRQ�1LNROD�7HVOD�G�G��=DJUHE

��� �6KDUHKROGHUV¶�HTXLW\

$V�RI����'HFHPEHU�������WKH�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�LV�UHSUHVHQWHG�E\�����������IXOO\�SDLG�RUGLQDU\�VKDUHV�

ZLWK�D�WRWDO�UHJLVWHUHG�YDOXH�RI�+5.���������WKRXVDQGV��3DU�YDOXH�RI�RQH�VKDUH�LV��������+5.�

$W�DQ�H[WUDRUGLQDU\�VKDUHKROGHUV¶�PHHWLQJ�KHOG�RQ����'HFHPEHU�������WKH�VKDUHKROGHUV�PDGH�D�GHFLVLRQ�WR�UHGXFH

WKH�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�E\�DQ�DPRXQW�RI�+5.���������WKRXVDQGV�E\�GHFUHDVLQJ�WKH�IDFH�YDOXH�RI�HDFK

VKDUH�IURP�����'(0���������+5.��WR�����+5.��7KH�SURSRVDO�ZDV�UHJLVWHUHG�ZLWK�WKH�&RXUW�RQ����)HEUXDU\�������,Q

1RYHPEHU�������WKH�SHULRG�RI�VL[�PRQWKV�IURP�VXEPLWWLQJ�WKH�SURSRVDO�WR�WKH�FRXUW�IRU�VDWLVIDFWRU\�UHVROXWLRQ�RI

OLDELOLWLHV�WR�WKH�FUHGLWRUV�HQGHG�DQG�WKH�&RPSDQ\�SDLG�RXW�+5.���������WKRXVDQGV��7KH�UHPDLQLQJ�EDODQFH�RI�+5.

����WKRXVDQGV�UHODWHV�WR�WKH�RZQ�VKDUHV�WKDW�WKH�&RPSDQ\�KDG�DW�WKDW�GDWH��7KH�&RXUW�UHJLVWUDWLRQ�RI�WKH�QHZ�VKDUH

FDSLWDO�RI�+5.�������������ZDV�REWDLQHG�DW���-DQXDU\������

7KH�&RPSDQ\¶V�VKDUHKROGHUV�DV�RI����'HFHPEHU������DUH�

1XPEHU�RI�VKDUHV ��+HOG

7HOHIRQDNWLHERODJHW�/0�(ULFVVRQ ������� ������

(PSOR\HHV��SHQVLRQHUV�DQG�ILQDQFLDO�LQVWLWXWLRQV ������� ������

3ULYDWLVDWLRQ�)XQG ������ �����

7UHDVXU\�VKDUHV ������ �����BBBBBBBBB BBBBBBBBB

��������� �������BBBBBBBBB BBBBBBBBB

,Q�WKH�������WKH�&RPSDQ\�UHFODVVLILHG�+5.�������WKRXVDQGV�IURP�FXUUHQW�ILQDQFLDO�DVVHWV�WR�HTXLW\�LQ�RUGHU�WR�FRPSO\

ZLWK�6,&�,QWHUSUHWDWLRQ�±���LVVXHG�E\�WKH�6WDQGLQJ�,QWHUSUHWDWLRQV�&RPPLWWHH�RI�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ

6WDQGDUGV�&RPPLWWHH��$�UHVHUYH�IRU�RZQ�VKDUHV�ZDV�FUHDWHG�SULRU�WR�REWDLQLQJ�RI�RZQ�VKDUHV�DV�UHTXLUHG�E\

&RPSDQ\�/DZ��=DNRQ�R�WUJRYDþNLP�GUXãWYLPD��

2ZQ�VKDUHV�ZHUH�QRW�GLVSRVHG�RII�LQ�RQH�\HDU�IURP�WKHLU�DFTXLVLWLRQ�DV�UHTXLUHG�E\�WKH�&RPSDQ\�/DZ�

7KH�OHJDO�UHVHUYH�LV�IRUPHG�IURP����RI�QHW�LQFRPH�SHU�DQQXP�DQG�XS�WR����RI�VKDUH�FDSLWDO��7KH�OHJDO�UHVHUYH�PD\

EH�XVHG�IRU�FRYHULQJ�RI�ORVVHV�LI�WKH�ORVVHV�DUH�QRW�FRYHUHG�IURP�FXUUHQW�QHW�LQFRPH��RU�LI�RWKHU�UHVHUYHV�DUH�QRW

DYDLODEOH�

7KH�WUDQVIRUPDWLRQ�UHVHUYH�ZDV�FUHDWHG�DV�D�UHVXOW�RI�SULYDWLVDWLRQ�RI�WKH�&RPSDQ\�ZKHQ�D�QHZ�DSSUDLVDO�RI�WKH

&RPSDQ\�ZDV�PDGH�



1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

�� (ULFVVRQ�1LNROD�7HVOD�G�G��=DJUHE

���6XEVHTXHQW�HYHQWV

2Q����-DQXDU\�������WKH�&RPSDQ\�UHFHLYHG�WKH�FODLPV�IURP�WKH�&XVWRPV�$XWKRULWLHV�LQ�UHVSHFW�RI�LPSRUWDQW�GXWLHV�RQ

VRPH�SXUFKDVHV�PDGH�LQ�������$W�WKH�WLPH�RI�WKH�RULJLQDO�SXUFKDVHV�WKH�&RPSDQ\�ZDV�UHOLHYHG�IURP�SD\LQJ�LPSRUW

GXWLHV�DQG�UHODWHG�9$7�SURYLGHG�WKDW�WKH�VDPH�JRRGV�ZHUH�LQFOXGHG�LQ�H[SRUWHG�SURGXFWV�DQG�WKDW�WKHVH�SURGXFWV

ZHUH�H[SRUWHG�ZLWKLQ����PRQWKV��7KH�&RPSDQ\�ZDV�ODWH�ZLWK�WKH�H[SRUWV�RQ�FHUWDLQ�RFFDVLRQV�DQG�DV�D�UHVXOW�WKH

&XVWRPV�$XWKRULWLHV�OHYLHG�FXVWRPV�GXW\��7KH�WRWDO�DPRXQW�RI�FODLPV�UHFHLYHG�LV�+5.�����PLOOLRQ��LQFOXVLYH�RI�+5.����

PLOOLRQ�RI�LQSXW�9$7���7KH�WRWDO�DPRXQW�RI�SRVVLEOH�FODLPV�LQ�UHVSHFW�RI�RWKHU�VLPLODU�LQVWDQFHV�LV�HVWLPDWHG�DW�+5.����

PLOOLRQ��7KH�&RPSDQ\�KDV�DSSHDOHG�LQ�UHVSHFW�RI�WKH�FODLPV�DQG�WKH�&XVWRPV�$XWKRULWLHV�KDYH�SRVWSRQHG�FROOHFWLRQ�RI

DQ\�GXWLHV�XQWLO�WKH�DSSHDO�LV�UHVROYHG��7KH�&RPSDQ\�EHOLHYH�WKDW�WKH�DSSHDOV�ZLOO�EH�VHWWOHG�LQ�WKHLU�IDYRXU�DQG�WKDW�QR

OLDELOLWLHV�ZLOO�DULVH�LQ�UHVSHFW�RI�WKLV�PHWWHU��$FFRUGLQJO\��QR�DPRXQWV�KDYH�EHHQ�SURYLGHG�IRU�WKHVH�FODLPV�LQ�WKH

ILQDQFLDO�VWDWHPHQWV�

���&RQWLQJHQW�OLDELOLWLHV

,Q�'HFHPEHU������WKH�&RPSDQ\�UHFHLYHG�QRWLILFDWLRQ�RI�D�FODLP�PDGH�E\�FHUWDLQ�VPDOO�VKDUHKROGHUV��7KH�FODLP

UHTXHVWV�WKH�&RPPHUFLDO�&RXUW�LQ�=DJUHE�WR�ILQG�WKDW�FHUWDLQ�GHFLVLRQV�RI�WKH�*HQHUDO�$VVHPEO\�KHOG�RQ����-XQH�����

DUH�QXOO�DQG�YRLG��7KH�&RPSDQ\�KDV�ORGJHG�LWV�GHIHQFH�WR�WKH�FODLPV��$IWHU�WDNLQJ�DSSURSULDWH�OHJDO�DGYLFH��WKH

&RPSDQ\¶V�%RDUG�LV�RI�WKH�RSLQLRQ�WKDW�QR�PDWHULDO�OLDELOLWLHV�IRU�WKH�&RPSDQ\�FDQ�UHVXOW�IURP�WKLV�ODZVXLW�

���&DVK�IORZ

���� ����

+5.�µ��� +5.�µ���

&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV

1HW�LQFRPH�IRU�WKH�\HDU ������ ������BBBBBBB BBBBBBB

$GMXVWPHQWV�IRU�

'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ ������ ������

'HFUHDVH�LQ�UHVHUYH�IRU�ULVNV�DQG�FKDUJHV �������� �������

'HIHUUHG�WD[DWLRQ ����� �������

3URILW�RQ�RXWVRXUFLQJ�DFWLYLWLHV �������� �

1HW�ERRN�YDOXH�RI�IL[HG�DVVHWV�GLVSRVHG ����� �����

3URYLVLRQ�IRU�GRXEWIXO�UHFHLYDEOHV ������ ������

3URYLVLRQ�DJDLQVW�LQYHQWRULHV ����� ������

,QYHVWPHQW�LQFRPH �������� ��������

8QUHDOLVHG�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV ������� ��������BBBBBBB BBBBBBB

2SHUDWLQJ�SURILW�EHIRUH�ZRUNLQJ�FDSLWDO�FKDQJHV ������ �������

'HFUHDVH�LQ�LQYHQWRULHV ����� ������

'HFUHDVH����,QFUHDVH��LQ�UHFHLYDEOHV ������ ��������

,QFUHDVH�LQ�DFFRXQWV�SD\DEOH ������ ������

,QFUHDVH�LQ�DFFUXHG�FKDUJHV�DQG�GHIHUUHG�LQFRPH ����� �����

�,QFUHDVH��GHFUHDVH�LQ�SUHSDLG�H[SHQVHV�DQG�DFFUXHG�LQFRPH ��� �������BBBBBBB BBBBBBB

&DVK�JHQHUDWHG�IURP�RSHUDWLRQV ������� �������BBBBBBB BBBBBBB

,QFRPH�WD[�SDLG �������� ��������BBBBBBB BBBBBBB

1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV ������� �������BBBBBBB BBBBBBB



1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG�

�� (ULFVVRQ�1LNROD�7HVOD�G�G��=DJUHE

���&DVK�IORZ��FRQWLQXHG�

+5.�µ���

&DVK�DQG�FDVK�HTXLYDOHQWV����-DQXDU\����� ������

1HW�FDVK�LQIORZ ������BBBBBBB

&DVK�DQG�FDVK�HTXLYDOHQWV�����'HFHPEHU����� �������

1HW�FDVK�LQIORZ �������BBBBBBB

&DVK�DQG�FDVK�HTXLYDOHQWV�����'HFHPEHU����� �������BBBBBBB


