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�� *HQHUDO�,QIRUPDWLRQ

/LTXLG� 7KHUDS\� &RPSDQ\� /LPLWHG� E\� *XDUDQWHH� LV� D� FRPSDQ\� OLPLWHG� E\� JXDUDQWHH� LQFRUSRUDWHG� DQG�
UHJLVWHUHG�LQ�WKH�5HSXEOLF�RI�,UHODQG��7KH�UHJLVWHUHG�QXPEHU�RI�WKH�FRPSDQ\�LV���������7KH�UHJLVWHUHG�RIILFH�
RI�WKH�FRPSDQ\�LV�9LROHW�+LOO��.LOEDUURQ��%DOO\VKDQQRQ��'RQHJDO�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\�

�� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV

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� ILQDQFLDO� SHULRG� HQGHG� ��� 'HFHPEHU� ����� 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�SHULRG��DQG�KDV�DSSOLHG�WKH�UXOHV�RI�WKH�µ6PDOO�&RPSDQLHV�5HJLPH¶�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�
���&�RI�WKH�&RPSDQLHV�$FW������DQG�6HFWLRQ��$�RI�)56�����

,QFRPH
7XUQRYHU�FRPSULVHV� WKH� LQYRLFH�YDOXH�RI�JRRGV�VXSSOLHG�E\� WKH�FRPSDQ\��H[FOXVLYH�RI� WUDGH�GLVFRXQWV�DQG�
YDOXH�DGGHG�WD[�

7DQJLEOH�DVVHWV�DQG�GHSUHFLDWLRQ
7DQJLEOH�DVVHWV�DUH�VWDWHG�DW�FRVW�RU�DW�YDOXDWLRQ��OHVV�DFFXPXODWHG�GHSUHFLDWLRQ��7KH�FKDUJH�WR�GHSUHFLDWLRQ�
LV�FDOFXODWHG�WR�ZULWH�RII�WKH�RULJLQDO�FRVW�RU�YDOXDWLRQ�RI�WDQJLEOH�DVVHWV��OHVV�WKHLU�HVWLPDWHG�UHVLGXDO�YDOXH��
RYHU�WKHLU�H[SHFWHG�XVHIXO�OLYHV�DV�IROORZV�

3ODQW�DQG�PDFKLQHU\ � ������6WUDLJKW�OLQH
)L[WXUHV��ILWWLQJV�DQG�HTXLSPHQW � ������6WUDLJKW�OLQH
0RWRU�YHKLFOHV � ����6WUDLJKW�OLQH
6KHG � ������6WUDLJKW�OLQH

7KH� FDUU\LQJ� YDOXHV� RI� WDQJLEOH� IL[HG� DVVHWV� DUH� UHYLHZHG� DQQXDOO\� IRU� LPSDLUPHQW� LQ� SHULRGV� LI� HYHQWV� RU�
FKDQJHV�LQ�FLUFXPVWDQFHV�LQGLFDWH�WKH�FDUU\LQJ�YDOXH�PD\�QRW�EH�UHFRYHUDEOH�

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�
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7D[DWLRQ�DQG�GHIHUUHG�WD[DWLRQ
&XUUHQW� WD[� UHSUHVHQWV� WKH� DPRXQW� H[SHFWHG� WR� EH� SDLG� RU� UHFRYHUHG� LQ� UHVSHFW� RI� WD[DEOH� LQFRPH� IRU� WKH�
ILQDQFLDO� SHULRG� DQG� LV� FDOFXODWHG� XVLQJ� WKH� WD[� UDWHV� DQG� ODZV� WKDW� KDYH� EHHQ� HQDFWHG� RU� VXEVWDQWLDOO\�
HQDFWHG�DW�WKH�%DODQFH�6KHHW�GDWH�

'HIHUUHG� WD[� LV� UHFRJQLVHG� LQ� UHVSHFW� RI� DOO� WLPLQJ�GLIIHUHQFHV� WKDW� KDYH�RULJLQDWHG�EXW� QRW� UHYHUVHG�DW� WKH�
EDODQFH�VKHHW�GDWH�ZKHUH�WUDQVDFWLRQV�RU�HYHQWV�KDYH�RFFXUUHG�DW�WKDW�GDWH�WKDW�ZLOO�UHVXOW�LQ�DQ�REOLJDWLRQ�WR�
SD\� PRUH� WD[� LQ� WKH� IXWXUH�� RU� D� ULJKW� WR� SD\� OHVV� WD[� LQ� WKH� IXWXUH�� 7LPLQJ� GLIIHUHQFHV� DUH� WHPSRUDU\�
GLIIHUHQFHV�EHWZHHQ�WKH�FRPSDQ\
V�WD[DEOH�LQFRPH�DQG�LWV�UHVXOWV�DV�VWDWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�

'HIHUUHG� WD[� LV� PHDVXUHG� RQ� DQ� XQGLVFRXQWHG� EDVLV� DW� WKH� WD[� UDWHV� WKDW� DUH� DQWLFLSDWHG� WR� DSSO\� LQ� WKH�
SHULRGV�LQ�ZKLFK�WKH�WLPLQJ�GLIIHUHQFHV�DUH�H[SHFWHG�WR�UHYHUVH��EDVHG�RQ�WD[�UDWHV�DQG�ODZV�WKDW�KDYH�EHHQ�
HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG�E\�WKH�%DODQFH�6KHHW�GDWH�

*RYHUQPHQW�JUDQWV
&DSLWDO� JUDQWV� UHFHLYHG� DQG� UHFHLYDEOH� DUH� WUHDWHG� DV� GHIHUUHG� LQFRPH� DQG� DPRUWLVHG� WR� WKH� ,QFRPH� DQG�
([SHQGLWXUH�$FFRXQW�DQQXDOO\�RYHU�WKH�XVHIXO�HFRQRPLF�OLIH�RI�WKH�DVVHW�WR�ZKLFK�LW�UHODWHV��5HYHQXH�JUDQWV�
DUH�FUHGLWHG�WR�WKH�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW�ZKHQ�UHFHLYHG�

)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� ,QFRPH�
DQG�([SHQGLWXUH�$FFRXQW�

�� 3HULRG�RI�ILQDQFLDO�VWDWHPHQWV

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�IRU�WKH����PRQWK����GD\V�SHULRG�IURP����)HEUXDU\�������GDWH�RI�LQFRUSRUDWLRQ��
WR����'HFHPEHU������

�� 'HSDUWXUH�IURP�&RPSDQLHV�$FW������3UHVHQWDWLRQ

7KH� GLUHFWRUV� KDYH� HOHFWHG� WR� SUHVHQW� DQ� ,QFRPH� DQG� ([SHQGLWXUH� $FFRXQW� LQVWHDG� RI� D� 3URILW� DQG� /RVV�
$FFRXQW�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DV�WKLV�FRPSDQ\�LV�D�QRW�IRU�SURILW�HQWLW\�

�� 6WDWHPHQW�RQ�SUHYLRXV�SHULRGV

7KH�FRPSDQ\�GLG�QRW�SUHVHQW�ILQDQFLDO�VWDWHPHQWV�IRU�SUHYLRXV�SHULRGV�

�� 2SHUDWLQJ�GHILFLW 'HF�����
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2SHUDWLQJ�GHILFLW�LV�VWDWHG�DIWHU�FKDUJLQJ��FUHGLWLQJ��
'HSUHFLDWLRQ�RI�WDQJLEOH�DVVHWV �������
$PRUWLVDWLRQ�RI�*RYHUQPHQW�JUDQWV �����
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7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV��LQFOXGLQJ�GLUHFWRUV��GXULQJ�WKH�ILQDQFLDO�SHULRG�ZDV�����)HE������
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*RYHUQPHQW�JUDQWV �������
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7KH�OLDELOLW\�RI�WKH�PHPEHUV�LV�OLPLWHG�

(YHU\�PHPEHU�RI�WKH�FRPSDQ\�XQGHUWDNHV�WR�FRQWULEXWH�WR�WKH�DVVHWV�RI�WKH�FRPSDQ\�LQ�WKH�HYHQW�RI�LWV�EHLQJ�
ZRXQG�XS�ZKLOH�WKH\�DUH�PHPEHUV��RU�ZLWKLQ�RQH�ILQDQFLDO�SHULRG�WKHUHDIWHU��IRU�WKH�SD\PHQW�RI�WKH�GHEWV�DQG�
OLDELOLWLHV� RI� WKH� FRPSDQ\� FRQWUDFWHG� EHIRUH� WKH\� FHDVHG� WR� EH� PHPEHUV�� DQG� RI� WKH� FRVWV�� FKDUJHV� DQG�
H[SHQVHV� RI�ZLQGLQJ� XS�� DQG� IRU� WKH� DGMXVWPHQW� RI� WKH� ULJKWV�RI� WKH� FRQWULEXWRUV�DPRQJ� WKHPVHOYHV�� VXFK�
DPRXQW�DV�PD\�EH�UHTXLUHG��QRW�H[FHHGLQJ�¼���

��� &DSLWDO�FRPPLWPHQWV

7KH�FRPSDQ\�KDG�QR�PDWHULDO�FDSLWDO�FRPPLWPHQWV�DW�WKH�ILQDQFLDO�SHULRG�HQGHG����'HFHPEHU������

��� 3RVW�%DODQFH�6KHHW�(YHQWV

7KHUH�KDYH�EHHQ�QR�VLJQLILFDQW�HYHQWV�DIIHFWLQJ�WKH�FRPSDQ\�VLQFH�WKH�ILQDQFLDO�SHULRG�HQG�

��� $SSURYDO�RI�ILQDQFLDO�VWDWHPHQWV

7KH� ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�DQG�DXWKRULVHG�IRU� LVVXH�E\�WKH�ERDUG�RI�GLUHFWRUV�RQ����)HEUXDU\�
�����
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,QFRPH
'RQDWLRQV ��������
5HWKLQN�,UHODQG ��������
,QFOXVHD ��������
,ULVK�*DS�<HDU �������
'RQHJDO�6SRUWV�3DUWQHUVKLS �������
%DQN�RI�,UHODQG�%HJLQ�7RJHWKHU �������
'RQHJDO�&RXQW\�&RXQFLO �������
$PRUWLVDWLRQ�RI�JRYHUQPHQW�JUDQWV �����
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6RFLDO�ZHOIDUH�FRVWV �������
6WDII�WUDLQLQJ �����
5DWHV �����
3URJUDP�FRVWV �������
,QVXUDQFH �������
/LJKW�DQG�KHDW �����
5HSDLUV�DQG�PDLQWHQDQFH �����
3ULQWLQJ��SRVWDJH�DQG�VWDWLRQHU\ �����
$GYHUWLVLQJ �����
&ORWKLQJ�FRVWV �������
7HOHSKRQH �����
0RWRU�H[SHQVHV �������
7UDYHOOLQJ�DQG�HQWHUWDLQPHQW �����
$FFRXQWDQF\ �������
%DQN�FKDUJHV �����
*HQHUDO�H[SHQVHV ���
6XEVFULSWLRQV �����
'HSUHFLDWLRQ �������
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