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,1&$7�,QWHUQDWLRQDO�3/&

6WUDWHJLF�5HSRUW

��

2YHUYLHZ�RI�WKH�&RPSDQ\

7KH�6WUDWHJLF�UHSRUW�KDV�EHHQ�SUHSDUHG�VROHO\�WR�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�WR�VKDUHKROGHUV�
DV�D�ERG\�WR�DVVHVV�,1&$7�,QWHUQDWLRQDO�3/&¶V VWUDWHJLHV�DQG�WKH�SRWHQWLDO�IRU�WKRVH�VWUDWHJLHV�WR�
VXFFHHG��DQG�WKHUHIRUH�VKRXOG�QRW�EH�UHOLHG�RQ�E\�DQ\�RWKHU�SDUW\�RU�IRU�DQ\ RWKHU�SXUSRVH��,1&$7�
,QWHUQDWLRQDO�3/& �³WKH�&RPSDQ\´� LV�D�(XURSHDQ�HQWLW\�RI�7DWD�7HFKQRORJLHV�/LPLWHG��77/���DQ�
,QGLDQ�&RPSDQ\ DQG�D������VXEVLGLDU\�RI�7DWD�7HFKQRORJLHV�3WH�/LPLWHG��D�FRPSDQ\�UHJLVWHUHG�
LQ�6LQJDSRUH�

3ULQFLSDO�ULVNV�

7KH�&RPSDQ\�GHDOV�LQ�PXOWLSOH�WHUULWRULHV�DQG�FXUUHQFLHV� VXFK�DV�86'��(85�DQG� ,15�ZKLFK�
UHVXOWV�LQ�VRPH�H[FKDQJH�UDWH�IOXFWXDWLRQ�ULVNV�LQ�D�SRVW�%UH[LW�VFHQDULR��

)XWXUH�2XWORRN

$V�WKH�SULQFLSOH�EXVLQHVV�RI�WKH�FRPSDQ\�LV�WR�DFW�DV�D�KROGLQJ�FRPSDQ\�IRU�WKH�77/¶V�VXEVLGLDU\��
7DWD�7HFKQRORJLHV�(XURSH�/LPLWHG �³77(/´� DQG�LWV�VXEVLGLHULHV�KDV�D�VWURQJ�RXWORRN�DQG�JURZWK�
LQ�RSSRUWXQLWLHV�NHHSLQJ�WKH�ORQJ�WHUP YLHZ�LQ�PLQG�

.H\�3HUIRUPDQFH�,QGLFDWRUV

7KH�&RPSDQ\¶V�GLUHFWRUV�EHOLHYH�WKDW�DQDO\VLV�XVLQJ�NH\�SHUIRUPDQFH�LQGLFDWRUV�IRU�WKH�&RPSDQ\�
LV�QRW�QHFHVVDU\�RU�DSSURSULDWH�IRU�DQ�XQGHUVWDQGLQJ�RI�WKH�GHYHORSPHQW��SHUIRUPDQFH�RU�SRVLWLRQ�
RI�WKH�EXVLQHVV�RI�WKH�&RPSDQ\�

)LQDQFLDO�3HUIRUPDQFH�

7KH�7DWD�7HFKQRORJLHV�JURXS�LV�KLJKO\�IRFXVHG�RQ�GHOLYHU\�RI�YDOXH�WR�LWV�FXVWRPHUV��UHVHDUFK�
DQG�GHYHORSPHQW�DQG�LQYHVWHPHQW�LQ�VDOHV��:LWK�LWV�SUDJPDWLF�DSSURDFK�WR�EXVLQHVV��VWURQJ�FOLHQW�
UHODWLRQVKLSV��XQLTXH�VHUYLFH�RIIHULQJV�DORQJ�ZLWK�WKH�ILQDQFLDO�EDFNLQJ�DQG�JOREDO�UHDFK�RI�WKH�
7DWD� 7HFKQRORJLHV� *URXS�� WKH� &RPSDQ\� FRQWLQXHV� WR� EH� ZHOO� SODFHG� IRU� IXWXUH� VXFFHVV� DQG�
JURZWK��

$SSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV
DQG�VLJQHG�RQ�EHKDOI�RI�WKH�%RDUG

$UXQ�.ULVKQDPXUWKL
'LUHFWRU�
���-XO\�����



,1&$7�,QWHUQDWLRQDO�3/&

'LUHFWRUV¶�5HSRUW

��

7KH� GLUHFWRUV� SUHVHQW� WKHLU� $QQXDO� 5HSRUW� DQG� WKH�$XGLWHG� )LQDQFLDO� 6WDWHPHQWV� IRU� WKH� \HDU�
HQGHG����0DUFK�������7KH�6WDWHPHQW�RI�'LUHFWRUV¶�UHVSRQVLELOLWLHV��LV�WR�EH�FRQVLGHUHG�DV�D�SDUW�
RI�WKLV�UHSRUW�

3ULQFLSDO�DFWLYLWLHV

7KH�SULQFLSDO�DFWLYLW\�RI�WKH�&RPSDQ\�LV�WR�DFW�DV�D�KROGLQJ�FRPSDQ\�IRU�WKH�77/¶V�VXEVLGLDULHV��
KDYLQJ�D�EXVLQHVV�RI�SURYLGLQJ�,7�DQG�HQJLQHHULQJ�GHVLJQ�VHUYLFHV�

7KH�&RPSDQ\�PDGH�D�3URILW�IRU�WKH�\HDU�RI��������0�LQ������LQ�FRPSDULVRQ�WR�D�SURILW�DIWHU�WD[�
RI���������LQ������

&RXQWU\�RI�LQFRUSRUDWLRQ

,1&$7� ,QWHUQDWLRQDO� 3/&� KDV� EHHQ� LQFRUSRUDWHG� LQ� WKH� 8QLWHG� .LQJGRP� ZLWK� LWV� UHJLVWHUHG�
DGGUHVV�DW�(XURSHDQ�,QQRYDWLRQ�DQG�'HYHORSPHQW�&HQWUH��(,'&��2O\PSXV�$YHQXH��7DFKEURRN�
3DUN��:DUZLFN��8QLWHG�.LQJGRP��&9����5-��

'LYLGHQGV

7KH�&RPSDQ\�KDG�SDLG�LQWHULP�GLYLGHQG�RI������*%3 SHU�VKDUH�DJJUHJDWLQJ�WR������0�*%3�RQ�
HTXLW\�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�DV�RQ���VW -XQH������

)XWXUH�RXWORRN

,W�LV�H[SHFWHG�WKDW�,1&$7�,QWHUQDWLRQDO�3/&�ZLOO�FRQWLQXH�WR�EH�WKH�KROGLQJ�FRPSDQ\�IRU 77/¶V
(XURSHDQ�VXEVLGLDULHV�IRU�WKH�IRUHVHHDEOH�IXWXUH�

*RLQJ�&RQFHUQ

7KH�'LUHFWRUV¶�UHSRUW�	�ILQDQFLDO�VWDWHPHQWV�GHVFULEH�WKH�ILQDQFLDO�DQG�OLTXLGLW\�SRVLWLRQ�RI�WKH�
&RPSDQ\��7KH�&RPSDQ\�KDV�D�QHW�FXUUHQW�DVVHW�SRVLWLRQ�DV�DW����0DUFK������

7KH�'LUHFWRUV�KDYH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH�&RPSDQ\�KDV�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�
LQ�RSHUDWLRQDO�H[LVWHQFH�IRU�WKH�IRUHVHHDEOH�IXWXUH��$FFRUGLQJO\��WKH\�FRQWLQXH�WR�DGRSW�WKH�JRLQJ�
FRQFHUQ�EDVLV�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�

&DSLWDO�6WUXFWXUH

7KH�GHWDLOV�RI�WKH�DXWKRUL]HG�DQG�LVVXHG�VKDUH�FDSLWDO�KDYH�EHHQ�VKRZQ�DORQJ�ZLWK�WKH�PRYHPHQWV�
IURP�WKH�SUHYLRXV�\HDU�LQ�6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�EHORZ��7KH�&RPSDQ\�KDV�QR�LQGLYLGXDO�
VKDUHKROGHUV�DQG�KDV� LWV������VKDUHV�KHOG�E\�7DWD�7HFKQRORJLHV�3WH�/WG�KDYLQJ� LWV� UHJLVWHUHG�
RIILFH�DW�6LQJDSRUH��UHVXOWLQJ�LQ�DQ�LVVXHG�FDSLWDO�FRQVLVWLQJ�RI������������2UGLQDU\�6KDUHV�RI��S�
HDFK�

7KH�&RPSDQ\�KDV�WKH�DXWKRULW\� WR� LVVXH�RUGLQDU\�VKDUHV�XQGHU�LWV�$UWLFOHV�RI�$VVRFLDWLRQ��1R�
SHUVRQ�KDV�DQ\�VSHFLDO�ULJKWV�RI�FRQWURO�RYHU�WKH�&RPSDQ\¶V�VKDUH�FDSLWDO�ZKLFK�DUH�DOO�LVVXHG�
DQG�IXOO\�SDLG�

7KH�'LUHFWRUV�DUH�QRW�DZDUH�RI�DQ\�DJUHHPHQWV�UHVXOWLQJ�LQ�UHVWULFWLRQV�RQ�WKH�WUDQVIHU�RI�VKDUHV�
RU� YRWLQJ� ULJKWV�ZKLFK�DUH� JRYHUQHG� E\� WKH�SURYLVLRQV�DV� SHU� WKH�$UWLFOHV� RI�$VVRFLDWLRQ�� WKH�
&RPSDQLHV�$FW�DQG�DQ\�RWKHU�UHODWHG�OHJLVODWLRQ�

'LUHFWRUV

7KH�QDPHV�RI�WKH�'LUHFWRUV�ZKR�VHUYHG�WKH�&RPSDQ\�WKURXJKRXW�WKH�\HDU�DQG�WR�WKH�GDWH�RI�WKLV�
UHSRUW�ZHUH�DV�IROORZV�

0U��3UDYHHQ�.DGOH

0U��:DUUHQ�+DUULV

0U��$UXQ�.ULVKQDPXUWKL



,1&$7�,QWHUQDWLRQDO�3/&

'LUHFWRUV¶�5HSRUW��FRQWLQXHG�

��

%UDQFKHV�RXWVLGH�WKH�8.

7KH�&RPSDQ\�KDV�QR�EUDQFKHV�RXWVLGH�RI�8.�

$XGLWRU

(DFK�RI�WKH�SHUVRQV�ZKR�DUH�D�'LUHFWRU�DW�WKH�GDWH�RI�DSSURYDO�RI�WKLV�UHSRUW�FRQILUPV�WKDW�

6R�IDU�DV�WKH�'LUHFWRU�LV�DZDUH��WKHUH�LV�QR�UHOHYDQW�DXGLW�LQIRUPDWLRQ�RI�ZKLFK�WKH�&RPSDQ\¶V�
DXGLWRU�LV�XQDZDUH��DQG
7KH�'LUHFWRU�KDV�WDNHQ�DOO�WKH�VWHSV�WKDW�KH�RXJKW�WR�KDYH�WDNHQ�DV�D�'LUHFWRU�WR�PDNH�KLPVHOI�
DZDUH�RI�DQ\�UHOHYDQW�DXGLW�LQIRUPDWLRQ�DQG�WR�HVWDEOLVK�WKDW�WKH�&RPSDQ\¶V�DXGLWRU�LV�DZDUH
RI�WKDW�LQIRUPDWLRQ�

3XUVXDQW�WR�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������WKH�DXGLWRU�ZLOO�EH�GHHPHG�WR�EH�UH�DSSRLQWHG�
DQG�.30*�//3�ZLOO�WKHUHIRUH�FRQWLQXH�LQ�RIILFH��

3RVW�EDODQFH�VKHHW�DFWLYLWLHV
�������RUGLQDU\�VKDUHV�RI�7DWD�7HFKQRORJLHV�(XURSH�/WG��RI�QRPLQDO�YDOXH��� HDFK KHOG�E\�
WKH &RPSDQ\� ZHUH� WUDQVIHUUHG� WR� 7DWD� 7HFKQRORJLHV� 3WH� /WG� �6LQJDSRUH�� RQ� ��WK 0D\�
������&RQVHTXHQWO\�� 7DWD�7HFKQRORJLHV� /WG�KDV�EHFRPH�D������VXEVLGLDU\�RI�7DWD�
7HFKQRORJLHV�3WH�/WG��

$SSURYHG�E\ WKH�%RDUG�RI�'LUHFWRUV�DQG�VLJQHG�RQ EHKDOI RI WKH�%RDUG�

$UXQ�.ULVKQDPXUWKL�

'LUHFWRU�

���-XO\������
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7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�6WUDWHJLF�5HSRUW� WKH�'LUHFWRUV¶�5HSRUW�DQG�WKH�
ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�DQG�UHJXODWLRQV���

&RPSDQ\�ODZ�UHTXLUHV�WKH�GLUHFWRUV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU���8QGHU�
WKDW�ODZ�WKH\�KDYH�HOHFWHG�WR�SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�8.�DFFRXQWLQJ�
VWDQGDUGV�DQG�DSSOLFDEOH�ODZ��8. *HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH���LQFOXGLQJ�)56�����
5HGXFHG�'LVFORVXUH�)UDPHZRUN�

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�VWDWH�RI�DIIDLUV�RI�WKH�FRPSDQ\�DQG�RI�WKH�SURILW�
RU�ORVV�RI�WKH�FRPSDQ\�IRU�WKDW�SHULRG���,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�GLUHFWRUV�DUH�
UHTXLUHG�WR���

VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\���

PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW���

VWDWH� ZKHWKHU� DSSOLFDEOH� 8.� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ� IROORZHG�� VXEMHFW� WR� DQ\�
PDWHULDO�GHSDUWXUHV�GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV���

DVVHVV�WKH�FRPSDQ\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�
UHODWHG�WR�JRLQJ�FRQFHUQ��DQG��

XVH�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�WKH\�HLWKHU�LQWHQG�WR�OLTXLGDWH�WKH�FRPSDQ\�
RU�WR�FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR���

7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�WKDW�DUH�VXIILFLHQW�WR�VKRZ�
DQG�H[SODLQ�WKH�FRPSDQ\¶V� WUDQVDFWLRQV�DQG�GLVFORVH�ZLWK� UHDVRQDEOH�DFFXUDF\�DW�DQ\� WLPH� WKH�
ILQDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�
ZLWK�WKH�&RPSDQLHV�$FW��������7KH\�DUH�UHVSRQVLEOH�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��DQG�KDYH�JHQHUDO�UHVSRQVLELOLW\�IRU�WDNLQJ�VXFK�VWHSV�
DV�DUH�UHDVRQDEO\�RSHQ�WR�WKHP�WR�VDIHJXDUG�WKH�DVVHWV�RI�WKH�FRPSDQ\�DQG�WR�SUHYHQW�DQG�GHWHFW�
IUDXG�DQG�RWKHU�LUUHJXODULWLHV���

7KH� GLUHFWRUV�DUH� UHVSRQVLEOH� IRU� WKH�PDLQWHQDQFH� DQG� LQWHJULW\� RI� WKH� FRUSRUDWH�DQG� ILQDQFLDO�
LQIRUPDWLRQ�LQFOXGHG�RQ�WKH�FRPSDQ\¶V�ZHEVLWH���/HJLVODWLRQ�LQ�WKH�8.�JRYHUQLQJ�WKH�SUHSDUDWLRQ�
DQG�GLVVHPLQDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�PD\�GLIIHU�IURP�OHJLVODWLRQ�LQ�RWKHU�MXULVGLFWLRQV�



�

,QGHSHQGHQW�$XGLWRU¶V�5HSRUW�WR�WKH�PHPEHUV�RI�

,1&$7�,QWHUQDWLRQDO�3/&

2SLQLRQ��

:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI ,QFDW�,QWHUQDWLRQDO�3/& �³WKH�&RPSDQ\´��IRU�WKH�\HDU�
HQGHG ��� 0DUFK� ����� ZKLFK� FRPSULVH� WKH ,QFRPH� 6WDWHPHQW�� %DODQFH� 6KHHW�� 6WDWHPHQW� RI�
&KDQJHV�LQ�(TXLW\��DQG�UHODWHG�QRWHV��LQFOXGLQJ�WKH�DFFRXQWLQJ�SROLFLHV�LQ�QRWH���

,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV���

JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�FRPSDQ\¶V�DIIDLUV�DV�DW ���0DUFK����� DQG�RI�LWV�
SURILW IRU�WKH�\HDU�WKHQ�HQGHG���

KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8.�DFFRXQWLQJ�VWDQGDUGV��LQFOXGLQJ�)56�
����5HGXFHG�'LVFORVXUH�)UDPHZRUN� DQG��

KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW��������

%DVLV�IRU�RSLQLRQ��

:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK� ,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ� �8.�� �³,6$V�
�8.�´��DQG�DSSOLFDEOH� ODZ�� �2XU� UHVSRQVLELOLWLHV� DUH� GHVFULEHG� EHORZ�� �:H�KDYH� IXOILOOHG� RXU�
HWKLFDO�UHVSRQVLELOLWLHV�XQGHU��DQG�DUH�LQGHSHQGHQW�RI�WKH�FRPSDQ\�LQ�DFFRUGDQFH�ZLWK��8.�HWKLFDO�
UHTXLUHPHQWV�LQFOXGLQJ�WKH�)5&�(WKLFDO�6WDQGDUG���:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�
REWDLQHG�LV�D�VXIILFLHQW�DQG�DSSURSULDWH�EDVLV�IRU�RXU�RSLQLRQ���

*RLQJ�FRQFHUQ��

7KH�GLUHFWRUV�KDYH�SUHSDUHG�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�DV�WKH\�GR�QRW�
LQWHQG�WR�OLTXLGDWH�WKH�FRPSDQ\�RU�WR�FHDVH�LWV�RSHUDWLRQV��DQG�DV�WKH\�KDYH�FRQFOXGHG�WKDW�WKH�
FRPSDQ\¶V�ILQDQFLDO�SRVLWLRQ�PHDQV�WKDW�WKLV�LV�UHDOLVWLF��7KH\�KDYH�DOVR�FRQFOXGHG�WKDW�WKHUH�DUH�
QR�PDWHULDO�XQFHUWDLQWLHV�WKDW�FRXOG�KDYH�FDVW�VLJQLILFDQW�GRXEW�RYHU�LWV�DELOLW\�WR�FRQWLQXH�DV�D�
JRLQJ�FRQFHUQ�IRU�DW�OHDVW�D�\HDU�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKH�ILQDQFLDO�VWDWHPHQWV �³WKH�JRLQJ�
FRQFHUQ�SHULRG´��

:H�DUH�UHTXLUHG�WR�UHSRUW�WR�\RX�LI�ZH�KDYH�FRQFOXGHG�WKDW�WKH�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�
DFFRXQWLQJ� LV� LQDSSURSULDWH� RU� WKHUH� LV� DQ� XQGLVFORVHG� PDWHULDO� XQFHUWDLQW\� WKDW� PD\� FDVW�
VLJQLILFDQW�GRXEW�RYHU�WKH�XVH�RI�WKDW�EDVLV�IRU�D�SHULRG�RI�DW�OHDVW�D�\HDU IURP�WKH�GDWH�RI�DSSURYDO�
RI�WKH�ILQDQFLDO�VWDWHPHQWV���,Q�RXU�HYDOXDWLRQ�RI�WKH�GLUHFWRUV¶�FRQFOXVLRQV��ZH�FRQVLGHUHG�WKH�
LQKHUHQW�ULVNV�WR�WKH�FRPSDQ\¶V�EXVLQHVV�PRGHO�DQG�DQDO\VHG�KRZ�WKRVH�ULVNV�PLJKW�DIIHFW�WKH�
FRPSDQ\¶V�ILQDQFLDO�UHVRXUFHV�RU�DELOLW\�WR�FRQWLQXH�RSHUDWLRQV�RYHU�WKH�JRLQJ�FRQFHUQ�SHULRG�
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKHVH�UHVSHFWV����

+RZHYHU��DV�ZH�FDQQRW�SUHGLFW�DOO�IXWXUH�HYHQWV�RU�FRQGLWLRQV�DQG�DV�VXEVHTXHQW�HYHQWV�PD\�UHVXOW�
LQ�RXWFRPHV�WKDW�DUH� LQFRQVLVWHQW�ZLWK� MXGJHPHQWV�WKDW�ZHUH� UHDVRQDEOH�DW�WKH�WLPH� WKH\�ZHUH�
PDGH��WKH�DEVHQFH�RI�UHIHUHQFH�WR�D�PDWHULDO�XQFHUWDLQW\�LQ�WKLV�DXGLWRU
V�UHSRUW�LV�QRW�D�JXDUDQWHH�
WKDW�WKH�FRPSDQ\�ZLOO�FRQWLQXH�LQ�RSHUDWLRQ�

6WUDWHJLF�UHSRUW�DQG�GLUHFWRUV¶�UHSRUW��

7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�VWUDWHJLF�UHSRUW�DQG�WKH�GLUHFWRUV¶�UHSRUW���2XU�RSLQLRQ�RQ�WKH�
ILQDQFLDO�VWDWHPHQWV�GRHV�QRW�FRYHU�WKRVH�UHSRUWV�DQG�ZH�GR�QRW�H[SUHVV�DQ�DXGLW�RSLQLRQ�WKHUHRQ���

2XU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�VWUDWHJLF�UHSRUW�DQG�WKH�GLUHFWRUV¶�UHSRUW�DQG��LQ�GRLQJ�VR��FRQVLGHU�
ZKHWKHU�� EDVHG� RQ� RXU� ILQDQFLDO� VWDWHPHQWV� DXGLW� ZRUN�� WKH� LQIRUPDWLRQ� WKHUHLQ� LV� PDWHULDOO\�
PLVVWDWHG�RU�LQFRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV�RU�RXU�DXGLW�NQRZOHGJH���%DVHG�VROHO\�RQ�
WKDW�ZRUN���

ZH�KDYH� QRW� LGHQWLILHG�PDWHULDO PLVVWDWHPHQWV� LQ� WKH� VWUDWHJLF� UHSRUW�DQG� WKH� GLUHFWRUV¶�
UHSRUW���



�

LQ�RXU�RSLQLRQ�WKH�LQIRUPDWLRQ�JLYHQ�LQ�WKRVH�UHSRUWV�IRU�WKH�ILQDQFLDO�\HDU�LV�FRQVLVWHQW�
ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV��DQG��

LQ�RXU�RSLQLRQ�WKRVH�UHSRUWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQLHV�$FW�
�������

0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ��

8QGHU�WKH�&RPSDQLHV�$FW������ZH�DUH�UHTXLUHG�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ���

DGHTXDWH�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW��RU�UHWXUQV�DGHTXDWH�IRU�RXU�DXGLW�KDYH�QRW�
EHHQ�UHFHLYHG�IURP�EUDQFKHV�QRW�YLVLWHG�E\�XV��RU��

WKH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�DQG�UHWXUQV��RU��

FHUWDLQ�GLVFORVXUHV�RI�GLUHFWRUV¶�UHPXQHUDWLRQ�VSHFLILHG�E\�ODZ�DUH�QRW�PDGH��RU��

ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW��RU��

WKH�GLUHFWRUV�ZHUH�QRW�HQWLWOHG�WR�WDNH�DGYDQWDJH�RI�WKH�VPDOO�FRPSDQLHV�H[HPSWLRQ�IURP�WKH�
UHTXLUHPHQW�WR�SUHSDUH�D�VWUDWHJLF UHSRUW���

:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKHVH�UHVSHFWV���

$XGLWRU¶V�UHVSRQVLELOLWLHV��

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�RXU�RSLQLRQ�
LQ�DQ�DXGLWRU¶V�UHSRUW���5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�GRHV�QRW�JXDUDQWHH�
WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�,6$V��8.��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� DJJUHJDWH�� WKH\� FRXOG� UHDVRQDEO\� EH� H[SHFWHG� WR� LQIOXHQFH� WKH� HFRQRPLF�
GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKH�ILQDQFLDO�VWDWHPHQWV���

$� IXOOHU� GHVFULSWLRQ� RI� RXU� UHVSRQVLELOLWLHV� LV� SURYLGHG� RQ� WKH� )5&¶V� ZHEVLWH� DW�
ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV�

7KH�SXUSRVH�RI�RXU�DXGLW�ZRUN�DQG�WR�ZKRP�ZH�RZH�RXU�UHVSRQVLELOLWLHV��

7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�FRPSDQ\¶V�PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�&KDSWHU���
RI�3DUW����RI�WKH�&RPSDQLHV�$FW��������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�PLJKW�
VWDWH�WR�WKH�FRPSDQ\¶V�PHPEHUV�WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�DXGLWRU¶V�
UHSRUW� DQG� IRU� QR�RWKHU� SXUSRVH�� �7R� WKH� IXOOHVW�H[WHQW� SHUPLWWHG� E\� ODZ��ZH� GR�QRW�DFFHSW� RU�
DVVXPH�UHVSRQVLELOLW\�WR�DQ\RQH�RWKHU�WKDQ�WKH�FRPSDQ\�DQG�WKH�FRPSDQ\¶V�PHPEHUV��DV�D�ERG\��
IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG����

IRU�DQG�RQ�EHKDOI�RI�.30*�//3��6WDWXWRU\�$XGLWRU��

;DYLHU�7LPPHUPDQV

&KDUWHUHG�$FFRXQWDQWV��

2QH�6QRZKLOO

6QRZ�+LOO�4XHHQVZD\�

%LUPLQJKDP

%���*+

8QLWHG�.LQJGRP�

�� -XO\ ����
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,1&$7�,QWHUQDWLRQDO�3OF
,QFRPH�6WDWHPHQW
<HDU�HQGHG����0DUFK�����

1RWHV ���� ����

���� ����

$GPLQLVWUDWLYH�H[SHQGLWXUH��QHW� ��� �

2SHUDWLQJ�ORVV ��� �

2WKHU�LQFRPH��H[SHQVH� �QHW� � ������ ��

)LQDQFH�LQFRPH��H[SHQVH� �QHW� ��� ��� �

3URILW�EHIRUH�WD[DWLRQ ������ ��

7D[�RQ�SURILW �� ���� �

3URILW IRU�WKH�ILQDQFLDO�\HDU ������ ��

3URILW��ORVV� EHIRUH�WD[DWLRQ�LV�GHULYHG�IURP�FRQWLQXLQJ�RSHUDWLRQV� 7KHUH�DUH�QR�LWHPV�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�
LQ�HLWKHU�\HDU�RWKHU�WKDQ�WKRVH�UHIOHFWHG�LQ�WKH�SURILW�DQG�ORVV�DFFRXQW���

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV



�

,1&$7�,QWHUQDWLRQDO�3/&
%DODQFH�6KHHW
$W ���0DUFK�����

1RWHV ���� ����

���� ����
1RQ�FXUUHQW�DVVHWV
,QYHVWPHQWV �� ����� �����

&XUUHQW�DVVHWV

&DVK�DW�EDQN�DQG�LQ�KDQG ����� ���

2WKHU�UHFHLYDEOH �� � �����

7RWDO�DVVHWV ����� �����

/HVV��&XUUHQW�/LDELOLWLHV

7UDGH�SD\DEOHV� DPRXQWV�IDOOLQJ�GXH�
ZLWKLQ�RQH�\HDU

�� �������� �������

&XUUHQW�WD[�OLDELOLWLHV ���� �

7RWDO�DVVHWV�OHVV FXUUHQW�OLDELOLWLHV��EHLQJ�QHW�
DVVHWV

����� �����

(TXLW\�DQG�UHVHUYHV

6KDUH FDSLWDO �� ��� ���

6KDUH�SUHPLXP�DFFRXQW ����� �����

0HUJHU�UHVHUYH ��� ���

&DSLWDO�UHGHPSWLRQ�UHVHUYH �� ��

5HWDLQHG�HDUQLQJV ��� ���

6KDUHKROGHUV�HTXLW\ ����� �����

7KHVH�ILQDQFLDO�VWDWHPHQWV�RI�,1&$7�,QWHUQDWLRQDO�3/&��UHJLVWHUHG�QXPEHU����������ZHUH�DSSURYHG�E\�WKH�%RDUG�
RI�'LUHFWRUV�DQG�DXWKRULVHG�IRU�LVVXH�RQ��� -XO\�������

6LJQHG�RQ�EHKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV�

$UXQ�.ULVKQDPXUWKL
'LUHFWRU

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV



,1&$7�,QWHUQDWLRQDO�3/&

6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\
)RU�WKH�\HDU�HQGHG����0DUFK�����

��

6KDUH�
&DSLWDO

6KDUH�
3UHPLXP�
$FFRXQW

0HUJHU�
5HVHUYH

&DSLWDO�
5HGHPSWLRQ

5HWDLQHG�
(DUQLQJV

7RWDO

�¶��� �¶��� �¶��� �¶��� �¶��� �¶���

7RWDO�&RPSUHKHQVLYH�LQFRPH�IRU�
WKH�SHULRG

%DODQFH�DW ��$SULO�����
���� ������ ���� ��� ��� �����

3URILW IRU�WKH�ILQDQFLDO�\HDU � �
�

�
�� ��

%DODQFH�DW����0DUFK����� ��� ����� ��� �� ��� �����

7RWDO�&RPSUHKHQVLYH�LQFRPH�IRU�
WKH�SHULRG
%DODQFH�DW���$SULO����� ��� ����� ��� �� ��� �����

3URILW�IRU�WKH�ILQDQFLDO�\HDU ������ ������

7UDQVDFWLRQV�ZLWK�RZQHUV��
UHFRUGHG�GLUHFWO\�LQ�HTXLW\
'LYLGHQG�3DLG �������� ��������

%DODQFH�DW����0DUFK����� ��� ����� ��� �� ��� �����

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�)LQDQFLDO�6WDWHPHQWV



��

,1&$7�,QWHUQDWLRQDO�3/&

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV
<HDU�HQGHG����0DUFK�����

�� *HQHUDO�,QIRUPDWLRQ

7KH�&RPSDQ\�LV�D�SXEOLF�OLPLWHG�FRPSDQ\�E\�VKDUHV�DQG�LV�UHJLVWHUHG�LQ�(QJODQG��7KH�DGGUHVV�RI�WKH�&RPSDQ\
V�
UHJLVWHUHG�RIILFH�LV�VKRZQ�RQ�SDJH���

7KH�QDWXUH�RI�WKH�&RPSDQ\¶V�RSHUDWLRQV�DQG�LWV�SULQFLSDO�DFWLYLWLHV�DUH�VHW�RXW�LQ�WKH�VWUDWHJLF�UHSRUW�

7KHVH�ILQDQFLDO�VWDWHPHQWV�DUH�VHSDUDWH�ILQDQFLDO�VWDWHPHQWV���7KH�&RPSDQ\�LV�H[HPSW�IURP�WKH�SUHSDUDWLRQ�DQG�
GHOLYHU\� RI� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� EHFDXVH� LW� LV� LQFOXGHG� LQ� WKH� JURXS� DFFRXQWV� RI 7DWD�0RWRUV�
/LPLWHG��D�FRPSDQ\�UHJLVWHUHG�LQ�,QGLD��7KH�JURXS�DFFRXQWV�RI�7DWD�0RWRUV�/LPLWHG��,QGLD DUH�DYDLODEOH�WR�WKH�
SXEOLF�DQG�FDQ�EH�REWDLQHG�DV�VHW�RXW�LQ�QRWH ����7KH�UHJLVWHUHG�RIILFH�DGGUHVV�RI�WKH�SDUHQW�FRPSDQ\�SUHSDULQJ�
FRQVROLGDWHG�DFFRXQWV�LV %RPED\�+RXVH�����+RPL�0RG\�6WUHHW��0XPEDL����������,QGLD��

�� 6LJQLILFDQW�$FFRXQWLQJ�SROLFLHV

%DVLV�RI�$FFRXQWLQJ

7KHVH� ILQDQFLDO� VWDWHPHQWV� ZHUH� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� ���� 5HGXFHG�
'LVFORVXUH�)UDPHZRUN��³)56����´����

,Q� SUHSDULQJ� WKHVH� ILQDQFLDO� VWDWHPHQWV�� WKH� &RPSDQ\� DSSOLHV� WKH� UHFRJQLWLRQ��PHDVXUHPHQW� DQG� GLVFORVXUH�
UHTXLUHPHQWV� RI� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� DV� DGRSWHG� E\� WKH� (8� �³$GRSWHG� ,)56V´��� EXW�
PDNHV�DPHQGPHQWV�ZKHUH�QHFHVVDU\�LQ�RUGHU�WR�FRPSO\�ZLWK�&RPSDQLHV�$FW������DQG�KDV�VHW�RXW�EHORZ�ZKHUH�
DGYDQWDJH�RI�WKH�)56�����GLVFORVXUH�H[HPSWLRQV�KDV�EHHQ�WDNHQ�

,Q�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�FRPSDQ\�KDV�DSSOLHG�WKH�H[HPSWLRQV�DYDLODEOH�XQGHU�)56�����LQ�UHVSHFW�RI�WKH�
IROORZLQJ�GLVFORVXUHV�

D�&DVK�)ORZ�6WDWHPHQW�DQG�UHODWHG�QRWHV��
'LVFORVXUHV�LQ�UHVSHFW�RI�WUDQVDFWLRQV�ZLWK��ZKROO\�RZQHG�VXEVLGLDULHV��
'LVFORVXUHV�LQ�UHVSHFW�RI�FDSLWDO�PDQDJHPHQW���
7KH�HIIHFWV�RI�QHZ�EXW�QRW�\HW�HIIHFWLYH�,)56V�
'LVFORVXUHV�LQ�UHVSHFW�RI�WKH�FRPSHQVDWLRQ�RI�DOO�.H\�0DQDJHPHQW�3HUVRQQHO��DQG

7KH�DFFRXQWLQJ�SROLFLHV� VHW�RXW�EHORZ�KDYH��XQOHVV�RWKHUZLVH�VWDWHG��EHHQ�DSSOLHG�FRQVLVWHQWO\�WR�DOO�SHULRGV�
SUHVHQWHG�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�

*RLQJ�&RQFHUQ

7KH�GLUHFWRUV¶ UHSRUW�	�ILQDQFLDO�VWDWHPHQWV�GHVFULEH�WKH�ILQDQFLDO�DQG�OLTXLGLW\�SRVLWLRQ�RI�WKH�&RPSDQ\��7KH�
&RPSDQ\ KDV�D�QHW�FXUUHQW�DVVHW SRVLWLRQ�DV�DW��� 0DUFK������

7KH�GLUHFWRUV�KDYH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH�&RPSDQ\ KDV�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�LQ�RSHUDWLRQDO�
H[LVWHQFH�IRU�WKH�IRUHVHHDEOH�IXWXUH��$FFRUGLQJO\��WKH\�FRQWLQXH�WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�LQ�SUHSDULQJ�
WKH�ILQDQFLDO�VWDWHPHQWV�

,QYHVWPHQWV

,QYHVWPHQWV�LQ�VXEVLGLDULHV DUH�VWDWHG�DW�FRVW�OHVV�SURYLVLRQ�IRU�DQ\�LPSDLUPHQW�

,QWHUHVW�LQFRPH

,QWHUHVW�LQFRPH�LV�UHFRJQLVHG�ZKHQ�LW�LV�SUREDEOH�WKDW�WKH�HFRQRPLF�EHQHILWV�ZLOO�IORZ�WR�WKH�&RPSDQ\�DQG�WKH�
DPRXQW�RI� UHYHQXH�FDQ�EH�PHDVXUHG�UHOLDEO\�� ,QWHUHVW�LQFRPH� LV�DFFUXHG�RQ�D� WLPH�EDVLV��E\� UHIHUHQFH�WR WKH�
SULQFLSDO� RXWVWDQGLQJ� DQG� DW� WKH� HIIHFWLYH� LQWHUHVW� UDWH� DSSOLFDEOH�� ZKLFK� LV� WKH� UDWH� WKDW� H[DFWO\� GLVFRXQWV�
HVWLPDWHG�IXWXUH�FDVK�UHFHLSWV�WKURXJK�WKH�H[SHFWHG�OLIH�RI�WKH�ILQDQFLDO�DVVHW�WR�WKDW�DVVHW¶V�QHW�FDUU\LQJ�DPRXQW�
RQ�LQLWLDO�UHFRJQLWLRQ�



��

,1&$7�,QWHUQDWLRQDO�3/&

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV
<HDU�HQGHG����0DUFK�����

$FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

7D[DWLRQ

&XUUHQW� WD[�� LQFOXGLQJ�8.� FRUSRUDWLRQ� WD[� DQG� IRUHLJQ� WD[�� LV� SURYLGHG� DW� DPRXQWV� H[SHFWHG� WR� EH� SDLG� �RU
UHFRYHUHG� XVLQJ�WKH�WD[�UDWHV�DQG�ODZV�WKDW�KDYH�EHHQ�HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG�E\�WKH�EDODQFH�VKHHW�
GDWH�

)RUHLJQ�FXUUHQF\�WUDQVODWLRQ

0RQHWDU\� DVVHWV� DQG� OLDELOLWLHV� GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQFLHV� DUH� WUDQVODWHG� LQWR� VWHUOLQJ� DW� WKH� UDWHV� RI�
H[FKDQJH�UXOLQJ�DW�WKH�EDODQFH�VKHHW�GDWH���7UDQVDFWLRQV�LQ�IRUHLJQ�FXUUHQFLHV�DUH�UHFRUGHG�DW�WKH�UDWH�UXOLQJ�DW�
WKH�GDWH�RI�WKH�WUDQVDFWLRQ���$OO�GLIIHUHQFHV�DUH�WDNHQ�WR�WKH�SURILW�DQG�ORVV�DFFRXQW�

([FKDQJH�GLIIHUHQFHV�DULVLQJ�IURP�WKH�UH�WUDQVODWLRQ�RI�WKH�RSHQLQJ�QHW�DVVHWV�RI�VXEVLGLDULHV�ZKLFK�RSHUDWH�LQ�
FXUUHQFLHV�RWKHU�WKDQ�VWHUOLQJ�DUH�WDNHQ�WR�UHVHUYHV�WRJHWKHU�ZLWK�WKH�GLIIHUHQFH�DULVLQJ�ZKHQ�WKH�SURILW�DQG�ORVV�
DFFRXQWV�DUH�WUDQVODWHG�DW�DYHUDJH�UDWHV�DQG�FRPSDUHG�ZLWK�UDWHV�UXOLQJ�DW�WKH�SHULRG�HQG�

&DVK�IORZ�VWDWHPHQW

7KH�&RPSDQ\ LV�D�ZKROO\�RZQHG�VXEVLGLDU\�DQG�WKH�FDVK�IORZV�RI�WKH�&RPSDQ\ DUH�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�
FDVK�IORZ�VWDWHPHQW�RI�7DWD�0RWRUV�/LPLWHG���&RQVHTXHQWO\� WKH�&RPSDQ\ LV�H[HPSW�XQGHU�VHFWLRQ���RI�)56�����
IURP�WKH�UHTXLUHPHQW�WR�SUHSDUH�D�FDVK�IORZ�VWDWHPHQW�

�� $XGLWRU¶V�UHPXQHUDWLRQ

)HHV�SD\DEOH�WR�.30*�//3 DQG�WKHLU�DVVRFLDWHV�IRU�WKH�DXGLW�RI�WKH�&RPSDQ\¶V�DQQXDO�DFFRXQWV�ZHUH�LQFOXGHG�
ZLWKLQ�WKH�$XGLW�IHHV�SD\DEOH�E\� LWV� VXEVLGLDU\�FRPSDQ\��7DWD�7HFKQRORJLHV�(XURSH�/LPLWHG��DQG�DPRXQW� WR�
�������

7KHUH�DUH�QR�IHHV�SD\DEOH WR�.30* //3�DQG�WKHLU�DVVRFLDWHV�IRU�QRQ�DXGLW�VHUYLFHV�WR�WKH�&RPSDQ\�

�� 3URILW�RQ�RUGLQDU\�DFWLYLWLHV�EHIRUH�WD[DWLRQ

2SHUDWLQJ�3URILW�LV�VWDWHG�DIWHU�FKDUJLQJ�

���� ����
���� ����

$XGLWRU¶V�UHPXQHUDWLRQ
� IHHV�SD\DEOH�WR�WKH�&RPSDQ\¶V�DXGLWRUV�IRU�WKH�DXGLW�
RI�WKH�&RPSDQ\¶V�DQQXDO�ILQDQFLDO�VWDWHPHQWV



� �

)RUHLJQ�H[FKDQJH�JDLQ ����� ����



7KH�$XGLW�IHHV�LV�ERUQH�E\�WKH�VXEVLGLDU\�&RPSDQ\��7DWD�7HFKQRORJLHV�(XURSH�/LPLWHG�

7KHUH�DUH QR QRQ�DXGLW�IHHV�

�� 'LUHFWRUV¶ UHPXQHUDWLRQ

7KH�'LUHFWRUV RI�,1&$7�,QWHUQDWLRQDO�3OF�DUH�QRW�HPSOR\HG�RU�SDLG�E\�WKH�&RPSDQ\�� 7KH�UHPXQHUDWLRQ�RI�WKH�
'LUHFWRUV�FDQ�EH�IRXQG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�RWKHU�JURXS�&RPSDQLHV LQ�ERWK�WKH�FXUUHQW DQG�WKH�SULRU
ILQDQFLDO�\HDU DV�IROORZV�

:�+DUULV�± 7DWD�7HFKQRORJLHV ,QF DQG�7DWD�7HFKQRORJLHV�/WG��
$�.ULVKQDPXUWKL� 7DWD�7HFKQRORJLHV�(XURSH�/WG�
3�.DGOH�± 1R�UHPXQHUDWLRQ�SDLG

,W�LV�QRW�SUDFWLFDEOH�WR�DOORFDWH�WKHLU�UHPXQHUDWLRQ�EHWZHHQ�7DWD�7HFKQRORJLHV /LPLWHG JURXS�FRPSDQLHV�

�� (PSOR\HHV

7KH�&RPSDQ\ KDG QR�HPSOR\HHV LQ�HLWKHU�WKH�FXUUHQW�ILQDQFLDO�\HDU�RU�WKH�SULRU�ILQDQFLDO�\HDU�
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,1&$7�,QWHUQDWLRQDO�3/&

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV
<HDU�HQGHG����0DUFK�����

��� 2WKHU�,QFRPH

���� ����

���� ����

)RUHLJQ�&XUUHQF\�*DLQ ��� ��

,QFRPH UHFHLYHG�IURP�*URXS�8QGHUWDNLQJV ������ �

BBBBBBBBB BBBBBBBB

������ ��

�� )LQDQFH ,QFRPH

���� ����
���� ����

,QWHUHVW�UHFHLYHG �� ��
BBBBBBBBB BBBBBBBBB

�� ��

�� )LQDQFH�([SHQVH

���� ����
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7KH�GLIIHUHQFHV�DUH�H[SODLQHG�EHORZ�

���� ����
���� ����

3URILW RQ�RUGLQDU\�DFWLYLWLHV�EHIRUH�WD[DWLRQ ������ ��
3URILWV UHODWHG�WR�SULRU�\HDUV �� �
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8.�&RUSRUDWLRQ�WD[�DW�����������������WKHUHRQ� ����� ��

3OXV�WKH�HIIHFW�RI�
8WOL]DWLRQ�RI�SUHYLRXV�\HDU�ORVVHV � �
,QFRPH�QRW�FRQVLGHUHG�IRU�WD[ ������� ����
([SHQVHV�QRW�GHGXFWLEOH�IRU�WD[ � �
*URXS�5HOLHI�ZLWK�QR�SD\PHQW � �

7RWDO�WD[ �� �

$�UHGXFWLRQ�LQ�WKH�8.�FRUSRUDWLRQ�WD[�UDWH�IURP�����WR������HIIHFWLYH�IURP���$SULO�������ZDV�VXEVWDQWLYHO\�
HQDFWHG�RQ���6HSWHPEHU�������DQG�WKH�8.�GHIHUUHG�WD[�DVVHW�DV�DW����'HFHPEHU������KDV�EHHQ�FDOFXODWHG�EDVHG�
RQ�WKLV�UDWH��,Q�WKH����0DUFK������%XGJHW��LW�ZDV�DQQRXQFHG�WKDW�WKH�8.�WD[�UDWH�ZLOO�UHPDLQ�DW�WKH�FXUUHQW�����
DQG�QRW�UHGXFH�WR�����IURP���$SULO�������7KLV�ZLOO�KDYH�D�FRQVHTXHQWLDO�HIIHFW�RQ�WKH�FRPSDQ\¶V�IXWXUH�WD[�
FKDUJH�
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV
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XQGHUWDNLQJV
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&RVW�DQG�QHW�ERRN�YDOXH
$W���$SULO����� �����
$GGLWLRQ �

$W����0DUFK����� �����

7KH�&RPSDQ\ KROGV�PRUH�WKDQ�����RI�WKH�VKDUH�FDSLWDO�RI�WKH�IROORZLQJ�FRPSDQLHV��WKH�DFWLYLWLHV�RI�ZKLFK�DUH�
DOO�FRPSXWHU�DQG�UHODWHG�VHUYLFHV�

6XEVLGLDU\�XQGHUWDNLQJV�DQG�
&RPSDQLHV�GLUHFWO\�KHOG�E\�

SDUHQW�&RPSDQ\
&RXQWU\�RI

LQFRUSRUDWLRQ
5HJLVWHUHG�
2IILFH &ODVV

6KDUHV�KHOG
� 6WDWXV

7DWD�7HFKQRORJLHV�(XURSH�/LPLWHG
�µ77(/¶�

*UHDW�%ULWDLQ (,'&��2O\PSXV�
$YHQXH��

7HFKEURRN�3DUN��
:DUZLFN�±
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2UGLQDU\ �� 7UDGLQJ

,1&$7�*PE+ *HUPDQ\ )ULHGULFKVWUDVVH
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*HUPDQ\

2UGLQDU\ ��� 8QGHU�
OLTXLGDWLRQ�
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��� &UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU
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$PRXQWV�RZHG�WR�JURXS�XQGHUWDNLQJV ��� �����
2WKHU�&UHGLWRUV �� ��
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$PRXQWV�RZHG�WR�JURXS�XQGHUWDNLQJV�DUH�UHSD\DEOH�RQ�GHPDQG�� 1R�LQWHUHVW�ZDV�FKDUJHG�LQ�HLWKHU�WKH�FXUUHQW�
RU�SULRU�ILQDQFLDO�\HDU�
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,1&$7�,QWHUQDWLRQDO�3/&

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV
<HDU�HQGHG����0DUFK�����

��� 6KDUH�FDSLWDO

���� ����
���� ����

&DOOHG�XS�	�3DLG�8S��
�����������RUGLQDU\�VKDUHV�RI��S�HDFK
������������������� ��� ���

��� 5HODWHG�SDUW\�WUDQVDFWLRQV

7KH�&RPSDQ\ KDV� WDNHQ� DGYDQWDJH� RI� WKH� H[HPSWLRQ� DYDLODEOH� XQGHU� 6HFWLRQ� � RI� )56 ��� ³5HODWHG� 3DUW\�
7UDQVDFWLRQV´�QRW�WR�GLVFORVH�GHWDLOV�RI�WUDQVDFWLRQV�ZLWK�IHOORZ�JURXS�FRPSDQLHV�

��� 8OWLPDWH�SDUHQW�&RPSDQ\ DQG�FRQWUROOLQJ�SDUW\�

7KH� XOWLPDWH� SDUHQW� FRPSDQ\ DQG� FRQWUROOLQJ� SDUW\� RI� WKH� &RPSDQ\ LV� 7DWD� 0RWRUV� /LPLWHG�� D� FRPSDQ\
UHJLVWHUHG�LQ�,QGLD�

7DWD�0RWRUV�/LPLWHG�LV�WKH�SDUHQW�FRPSDQ\ RI�WKH�ODUJHVW�JURXS�WR�ZKLFK�WKH &RPSDQ\ EHORQJV�DQG�IRU�ZKLFK�
JURXS�ILQDQFLDO�VWDWHPHQWV DUH SUHSDUHG���&RSLHV�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�7DWD�0RWRUV�/LPLWHG�
FDQ�EH�REWDLQHG�IURP�%RPED\�+RXVH�����+RPL�0RG\�6WUHHW��0XPEDL�����������,QGLD�

7KH� LPPHGLDWH� SDUHQW� XQGHUWDNLQJ� RI� WKH�&RPSDQ\ LV�7DWD�7HFKQRORJLHV�3WH�/WG�� D�&RPSDQ\ UHJLVWHUHG� LQ�
6LQJDSRUH���&RSLHV�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�7DWD�7HFKQRORJLHV�3WH�/WG�FDQ�EH�REWDLQHG�IURP�
����3XQH�,QIRWHFK�3DUN��+LQMHZDGL��3XQH��,QGLD�


