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�)LQDQFLDO�6WDWHPHQWV��� 
 
7R�EH�SUHVHQWHG�WR�WKH�DQQXDO�JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV�RI�0RSROL�WR�EH�KHOG�RQ�
���'HFHPEHU������� 
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7KH�+DJXH�%UXVVHOV�����2FWREHU����� 
 
7KH�0DQDJHPHQW�%RDUG 
� +XEHUW�)DEUL 
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� $),&2�6�$��UHSUHVHQWHG�E\�/XF�%RHGW 

 
 

 
 

� 
 



 
�$118$/�5(3257� 

 
 

� 

 

�� %XVLQHVV�DFWLYLWLHV           � 
�� 0DQDJHPHQW�ERDUG�UHSRUW          � 
 ���� &RPSRVLWLRQ�RI�WKH�PDQDJHPHQW�ERDUG       � 
 ���� %XVLQHVV�SHUIRUPDQFH          � 
 ���� 'LYLGHQG�DQG�GLYLGHQG�SROLF\         � 
 ��� 2XWORRN            � 
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 ���� 6WDWHPHQWV�RI�WKH�PDQDJHPHQW�ERDUG       � 
�� *RYHUQDQFH            � 
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 ���� 'LYHUVLW\            � 
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���%XVLQHVV�DFWLYLWLHV 
 
0RSROL�LV�D�KROGLQJ�FRPSDQ\�LQYHVWLQJ�LQ�DJUR�LQGXVWU\�SURMHFWV��,W�FXUUHQWO\�RQO\�LQYHVWV�LQ�
GLUHFWO\�E\�JUDQWLQJ�ORDQV�WR�UHODWHG�FRPSDQLHV��2Q����-XQH������FDVK�ORDQV�ZHUH�SURYLGHG�
WR�HDFK�RI�6RFILQDI�6�$����6RFILQDI���DQG��$ILFR�6�$����$ILFR���� 
 
7KH�FRPSDQ\� LV� OLVWHG�RQ�(XURQH[W�%HOJLXP��7KH�FRPSDQ\�KDV�QR� URXWLQH�EXVLQHVV�SUR�
FHVVHV�DQG�KDV�QR�HPSOR\HHV�� 
 
7KH� JHQHUDO� PHHWLQJ� RI� VKDUHKROGHUV� KDV� DXWKRULVHG� WKH� FRPSDQ\� WR� EX\� EDFN� LWV� RZQ�
VKDUHV��7KLV�SURJUDP�KDV�EHHQ�DFWLYH�IRU�VHYHUDO�\HDUV��KRZHYHU�WKH�DYDLODELOLW\�RI�VKDUHV�
LV� OLPLWHG��7KH� VWUDWHJ\�RI� WKH� FRPSDQ\� UHPDLQV� WR�EX\�EDFN� LWV� RZQ�VKDUHV� LQ� FDVH�DQ\�
VKDUHV�DUH�RIIHUHG�WR�WKH�PDUNHW� 
 
$V�VXFK��WKH�PDQDJLQJ�GLUHFWRUV�UHFRJQLVH�WKDW�WKH�PDLQ�ULVN�LV�FUHGLW�ULVN�UHJDUGLQJ�WKH�UH�
FRYHUDELOLW\�RI� WKH� ORDQV��)RU� WKLV� ULVN�� WKH�PDQDJHPHQW�ERDUG� LV�ZLOOLQJ� WR�DFFHSW� WKH� ULVN�
DQG�GRHV�QRW�KHGJH�RU�PLWLJDWH�WKHVH�IDFWRUV� 
 
1R�IRUPDO�ULVN�SURFHGXUHV�DUH�LPSOHPHQWHG�WR�PLWLJDWH�WKH�LGHQWLILHG�ULVNV� 
 
 

�� 0DQDJHPHQW�ERDUG�UHSRUW 
���� &RPSRVLWLRQ�RI�WKH�PDQDJHPHQW�ERDUG 

 
0DQDJLQJ� GLUHFWRUV� DUH� DSSRLQWHG�� GLVPLVVHG� RU� VXVSHQGHG� E\� WKH� JHQHUDO� PHHWLQJ� RI�
VKDUHKROGHUV��7KH\� DUH�DSSRLQWHG� IRU� D�PDQGDWH� RI� VL[� \HDUV��7KH\� FDQ� EH� UHDSSRLQWHG��
'XULQJ�WKH�ILQDQFLDO�\HDU�����������WKH�PDQDJHPHQW�ERDUG�FRQVLVWHG�RI�IRXU�PHPEHUV� 

 
 
7KHUH�ZHUH�QR�FKDQJHV�WR�WKH�PDQDJHPHQW�ERDUG�GXULQJ�WKH�ILQDQFLDO�\HDU����������� 

���� %XVLQHVV�SHUIRUPDQFH 

 
$W�WKH�FORVLQJ�GDWH��WKH�SURILW�DIWHU�WD[HV�ZDV�(85������PLOOLRQ�DQG�FDPH�PDLQO\�IURP� 

� ILQDQFLDO�HDUQLQJV��LQWHUHVW���(85 �����PLOOLRQ� 
� RSHUDWLRQDO�H[SHQVHV�PDGH�XS�RI�VHUYLFHV�DQG�YDULRXV�JRRGV��(85������PLOOLRQ� 
� LQFRPH�WD[��(85������PLOOLRQ� 

 
7KH�WRWDO�HTXLW\�LV�(85 ���PLOOLRQ�FRPSDUHG�WR�(85����PLOOLRQ�D�\HDU�DJR� 
 
$V�RI����-XQH������WKH�FRPSDQ\�LV�KLJKO\�VROYHQW�DV�HTXLW\�IDU�H[FHHGV�WKH�FRPSDQ\
V�OLD�
ELOLWLHV��7KH�FDVK�IORZ�IRU�WKLV�\HDU�KDV�EHHQ�SRVLWLYH��)XUWKHUPRUH��WKH�OLTXLGLW\�SRVLWLRQ�RI�

1DPH )LUVW�QRPLQDWLRQ (QG�RI�PDQGDWH 

+XEHUW�)DEUL $*0����� $*0����� 

3KLOLSSH�GH�7UDX[ $*0����� $*0����� 

'DQLHO�+DDV $*0����� $*0����� 

$),&2�UHSUHVHQWHG�E\�/XF�%RHGW $*0����� $*0����� 
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WKH�FRPSDQ\�LV�JRRG�DQG�KDV�SURYHQ�WR�EH�VWDEOH��$V�VXFK��WKH�FRPSDQ\�GRHV�QRW�H[SHFW�
DQ\�QHHG�WR�REWDLQ�H[WHUQDO�ILQDQFLQJ�LQ�WKH�FRPLQJ�\HDU� 
 
$OO�IXQGV�DUH�GHSRVLW�WR�,1*�%DQN��7KH�FUHGLWZRUWKLQHVV�RI�WKH�EDQN�LV�YHULILHG�WKURXJK�WKH�
HYDOXDWLRQV�RI�FUHGLW�UDWLQJ�DJHQFLHV� 

���� 'LYLGHQG�DQG�GLYLGHQG�SROLF\ 

 
7KH�FRPSDQ\�ZLOO�QRW�SURSRVH�WR�SD\�DQ\�GLYLGHQG�RYHU�WKH�ILQDQFLDO�\HDU����������� 

���� 2XWORRN 

 
(DUQLQJV�ZLOO�GHSHQG�WKH�SURFHHGV�UHFHLYHG�IRU�WKH�ORDQV�DQG�FDVK�GHSRVLWV� 

���� 5LVN�PDQDJHPHQW 

 
/LQH�RI�JXLGDQFH 
7KH�SXUSRVH�RI�WKH�FRPSDQ\�LV�WKH�H[SORLWDWLRQ�RI�SDOP�RLO�DQG�UXEEHU�RLO��HLWKHU�GLUHFWO\�RU�
LQGLUHFWO\��7KLV�LV�D�VHFWRU�ULVN�DQG�ZH�GR�QRW�KDYH�WKH�VNLOOV�DQG�NQRZOHGJH�WR�DFKLHYH�WKDW�
JRDO�DV�D�KROGLQJ�FRPSDQ\��7KH�FXUUHQW�SROLF\�LV�WKHUHIRUH�WR�LQYHVW�LQGLUHFWO\�LQ�WKLV�VHFWRU� 
 
%XVLQHVV�ULVN 
$V�LQYHVWRU�LQ�WURSLFDO�DJUR�EXVLQHVV�SURMHFWV��WKH�FRPSDQ\�KDV�WR�GHDO�ZLWK�SRWHQWLDO�KLJK�
ULVNV�� 7KDW� LV�ZK\� WKH� FRPSDQ\� LV� QRW� LQYHVWLQJ� GLUHFWO\� LQ� WKH� SURMHFWV� EXW� WKURXJK�ZHOO-
VWUXFWXUHG� OLVWHG� FRPSDQLHV� WKDW� KDYH� GHYHORSHG� WKH� NQRZ-KRZ� LQ� WKDW� EXVLQHVV� DQG� DUH�
GHVLJQHG�WR�PDQDJH�WKH�ULVN� 
 
0DUNHW�ULVN 
7KHUH�LV�QR�PDUNHW�ULVN�VLQFH�WKH�RQO\�DFWLYLW\�RQ����-XQH������ZDV�WKH�FDVK�ORDQ�WR�6RFILQ�
DI�DQG�$ILFR� 
 
&UHGLW�ULVN 
,Q�������ZH�HQWHUHG�LQWR�D�ORDQ�DJUHHPHQW�ZLWK�WKH�FRPSDQ\�6RFILQDI��:H�FRQVLGHU�WKLV�DV�
D�OLPLWHG�FUHGLW�ULVN�VLQFH�6RFILQDI�LV�D�OLVWHG�FRPSDQ\�ZLWK�D�ORZ�GHEW�UDWLR��)XQGV�DUH�DG�
YDQFHG�LQ�WKH�FRQWH[W�RI�QHZ�LQYHVWPHQWV�DQG�D�SRUWLRQ�RI�WKH�ORDQ�ZDV�DOUHDG\�UHSDLG��,Q�
������D�ORDQ�ZDV�JUDQWHG�WR�$ILFR��7KLV�LV�D�OLPLWHG�FUHGLW�ULVN�VLQFH�WKH�FRPSDQ\�LV�D�VKDUH�
KROGHU�RI�0RSROL� 
 
7KH�UHVXOWV�RI�WKH�FRPSDQ\�GHSHQG�KHDYLO\�RQ�WKH�DELOLW\�RI� WKH�ERUURZHUV�WR�VHUYLFH�WKHLU�
GHEW��7KLV� ULVN�KDV�EHHQ� WDNHQ� LQWR�DFFRXQW��DV� WKH�FRPSDQLHV� LQ�TXHVWLRQ�DUH� OLVWHG�DQG�
ZHOO�PDQDJHG�WKH�ULVN�LV�GHHPHG�UHDVRQDEOH�DQG�FRQWUROOHG��7KDW�EHLQJ�VDLG��DQ�XQFRQWURO�
ODEOH�IDFWRU�LV�WKH�PDUNHW�SULFHV�RI�WKH�UDZ�PDWHULDOV�WKDW�WKH�FRPSDQLHV�VHOO��DQ�LPSRUWDQW�
DQG�ODVWLQJ�GURS�LQ�WKHVH�SULFHV�FRXOG�DIIHFW�WKH�FRPSDQLHV
�DELOLW\�WR�VHUYLFH�WKH�GHEW��7KH�
ULVN�LV�YHU\�ORZ�DQG�PLWLJDWHG�WKDQNV�WR�6RFILQDI
V�DQG�$ILFR
V�JHRJUDSKLFDOO\�GLYHUVH�SUHV�
HQFH�DOORZLQJ�LW�WR�SURILW�IURP�SDUWLFXODU�PDUNHW�PHFKDQLFV�  
 
/LTXLGLW\�ULVN 
3UXGHQW�OLTXLGLW\�ULVN�PDQDJHPHQW�LPSOLHV�PDLQWDLQLQJ�FDVK�DYDLODEOH�IRU�LQYHVWPHQW�RSSRU�
WXQLWLHV��0RSROL�PDQDJHV�FDVK�DQG�VKRUW-WHUP�GHSRVLW�DFFRUGLQJ�WR�WKH�QHHGV��0RSROL�FXU�
UHQWO\�KDV�OLPLWHG�OLTXLGLW\�ULVN� 
 
+HGJLQJ�RI�ULVNV 
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7KH�SROLF\�RI�WKH�FRPSDQ\�LV�QRW�WR�KHGJH�DQ\�RI�WKH�DIRUHPHQWLRQHG�ULVNV� 
 
0RGLILFDWLRQV 
1R�VLJQLILFDQW�FKDQJHV�DUH�H[SHFWHG�WR�EH�PDGH�WR�WKH�ULVN�PDQDJHPHQW�V\VWHP� 

���� 6WDWHPHQWV�RI�WKH�PDQDJHPHQW�ERDUG 

 
:LWK�UHIHUHQFH�WR�VHFWLRQ�����F�')6$�DQG�EHVW�SUDFWLFH�SURYLVLRQ�������RI�WKH�'XWFK�&RUSR�
UDWH�*RYHUQDQFH�&RGH��WKH�PDQDJHPHQW�ERDUG�VWDWHV�WKDW��WR�WKH�EHVW�RI�LWV�NQRZOHGJH� 
� EDVHG�RQ� WKH�FXUUHQW� VWDWH�RI�DIIDLUV�� LW� LV� MXVWLILHG� WKDW� WKH�)LQDQFLDO�6WDWHPHQWV�KDYH�

EHHQ�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV� 

� WKLV�UHSRUW�VWDWHV�WKRVH�PDWHULDO�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�DUH�UHOHYDQW�WR�WKH�H[SHFWD�
WLRQ�RI�WKH�FRPSDQ\¶V�FRQWLQXLW\�IRU�WKH�QH[W�SHULRG�RI����PRQWKV��� 

� WKH�)LQDQFLDO�6WDWHPHQWV�ZKLFK�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�,)56�DGRSWHG�
E\� WKH�(XURSHDQ�8QLRQ�DQG�ZLWK�3DUW���RI�%RRN���RI� WKH�'XWFK�&LYLO�&RGH�JLYH�D� WUXH�
DQG�IDLU�YLHZ�RI�WKH�DVVHWV��OLDELOLWLHV��ILQDQFLDO�SRVLWLRQ�DQG�SURILW�RU�ORVV�RI�0RSROL� 

� WKH 0DQDJHPHQW�%RDUG�UHSRUW�SURYLGHV�D�WUXH�DQG�IDLU�RYHUYLHZ�RI�WKH�VLWXDWLRQ�RQ�WKH�
EDODQFH�VKHHW�GDWH�DQG�RI�GHYHORSPHQWV�GXULQJ�WKH�ILQDQFLDO�\HDU�RI�0RSROL�ZKRVH�LQ�
IRUPDWLRQ�KDV�EHHQ�LQFOXGHG�LQ�WKH�)LQDQFLDO�6WDWHPHQWV��WRJHWKHU�ZLWK�D�GHVFULSWLRQ�RI�
WKH�PDLQ�ULVNV�WKH�FRPSDQ\�IDFHV� 

 
%UXVVHOV�����2FWREHU����� 
 
7KH�0DQDJHPHQW�%RDUG 
� +XEHUW�)DEUL 

� 'DQLHO�+DDV 

� 3KLOLSSH�GH�7UDX[ 

� $),&2�6�$��UHSUHVHQWHG�E\�/XF�%RHGW 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



�� *RYHUQDQFH 
 
���� 'XWFK�FRUSRUDWH�JRYHUQDQFH�FRGH 
 
7KH�'XWFK�FRUSRUDWH�JRYHUQDQFH�FRGH�FRQWDLQV�SULQFLSOHV�DQG�EHVW�SUDFWLFHV�RQ� WKH�JRY�
HUQDQFH�RI� OLVWHG�FRPSDQLHV�DQG�WKHLU�DFFRXQWDELOLW\� WR�WKHLU�VKDUHKROGHUV�RQ�WKLV�WRSLF��,Q�
'HFHPEHU������D�UHYLVHG�YHUVLRQ�RI�WKH�FRGH�ZDV�SXEOLVKHG��WKH��&RGH����7KH�&RGH�ZDV�
GHVLJQDWHG�DV� WKH�QHZ�FRUSRUDWH�JRYHUQDQFH�FRGH�E\�'HFUHH�RQ���6HSWHPEHU������DQG�
HQWHUHG�LQWR�IRUFH�DV�IURP�WKH�ILQDQFLDO�\HDU������ 
 
&RPSOLDQFH�ZLWK�WKH�&RGH 
 
7KH�FRPSDQ\� LV�DFWLYHO\�ZRUNLQJ� WRZDUGV�FRPSO\LQJ�ZLWK� WKH�&RGH�� ,PPHGLDWHO\�DIWHU� WKH�
QH[W�DQQXDO�JHQHUDO�PHHWLQJ�LQ�ZKLFK�QHZ�PDQDJLQJ�DQG�VXSHUYLVRU\�GLUHFWRUV�ZLOO�EH�QRP�
LQDWHG�IRU�DSSRLQWPHQW��QHZ�SROLFLHV�ZLOO�EH�SXW�LQ�SODFH�ZKLFK�ZLOO� ODUJHO\�FRPSO\�ZLWK�WKH�
&RGH� 
 
���� %RDUG�VWUXFWXUH 
 
7KH�PDQDJHPHQW�ERDUG�LV�WKH�H[HFXWLYH�ERG\�DQG�LV�HQWUXVWHG�ZLWK�WKH�PDQDJHPHQW�RI�WKH�
FRPSDQ\¶V�JURXS�DQG�UHVSRQVLEOH�IRU�WKH�FRQWLQXLW\��WKH�JRDOV��REMHFWLYHV��ORQJ-WHUP�YDOXH�
FUHDWLRQ� VWUDWHJ\�� SROLFLHV�DQG� UHVXOWV� RI�0RSROL�� 7KH� FRPSDQ\�KDV�QR� VXSHUYLVRU\�ERDUG�
DQG�QR�DXGLW�FRPPLWWHH�RU�RWKHU�RYHUVLJKW�ERDUG�KDV�EHHQ�LPSOHPHQWHG� 
 
���� 'LYHUVLW\ 
 
0RSROL� YDOXHV� GLYHUVLW\� DQG� LQFOXVLRQ� LQ� DOO� DUHDV� RI� LWV� RUJDQLVDWLRQ�� 7KH� PDQDJHPHQW�
ERDUG�FXUUHQWO\�FRQVLVWV�RI�RQO\�PDOH�PHPEHUV��:KHQ�D�YDFDQF\�LQ�WKH�PDQDJHPHQW�ERDUG�
DULVHV��JHQGHU�GLYHUVLW\�ZLOO�EH�SXW�RQ� WKH� OLVW�RI�FULWHULD��EHVLGHV�RWKHU� UHOHYDQW�FULWHULD�IRU�
WKH�VSHFLILF�YDFDQF\� 
 
���� 5HODWHG�SDUW\�WUDQVDFWLRQV 

 
7UDQVDFWLRQV�PDGH�ZLWK�VKDUHKROGHUV��PDQDJLQJ�RU�VXSHUYLVRU\�GLUHFWRUV�RI� WKH�FRPSDQ\�
DUH�GHVFULEHG�LQ��1RWH����5HODWHG�SDUWLHV��WR�WKH�)LQDQFLDO�6WDWHPHQWV� 
 
���� 'XWFK�7DNHRYHU�'LUHFWLYH 
 
,Q� DFFRUGDQFH� ZLWK� WKH� 'XWFK� 7DNHRYHU� 'LUHFWLYH� �$UWLFOH� ���� 'HFUHH� �%HVOXLW� DUWLNHO� ���
RYHUQDPHULFKWOLMQ��WKLV�VHFWLRQ�SURYLGHV�LQIRUPDWLRQ�UHJDUGLQJ�WKH�IROORZLQJ�PDWWHUV� 
 
D� 7KH�FRPSDQ\
V�FDSLWDO�VWUXFWXUH��WKH�W\SHV�RI�VKDUHV�DQG�UHODWHG�ULJKWV�DQG�REOLJD�

WLRQV��DQG�WKH�SHUFHQWDJH�RI�WKH�RXWVWDQGLQJ�VKDUH�FDSLWDO�UHSUHVHQWHG�E\�HDFK�W\SH�
RI�VKDUH 

 
7KH� DXWKRULVHG� FDSLWDO� RI� WKH� FRPSDQ\� RI� (85� ������������� FRQVLVWV� RI� ��������
RUGLQDU\�VKDUHV�ZLWK�D�QRPLQDO�YDOXH�RI�(85�������HDFK�DQG�����SUHIHUHQFH�VKDUHV�
ZLWK�D�QRPLQDO�YDOXH�RI�(85��������HDFK� 
 
7KH�LVVXHG�DQG�SDLG-XS�VKDUH�FDSLWDO�RI�(85 �������������LV�GLYLGHG�DV�IROORZV� 
� ��������RUGLQDU\�VKDUHV�ZLWK�D�QRPLQDO�YDOXH�RI�(85�������HDFK��OLVWHG�RQ�(X�

URQH[W�%UXVVHOV��–���YRWH�SHU�VKDUH�–��������RI�WKH�WRWDO�LVVXHG�VKDUH�FDSLWDO� 
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� ����SUHIHUHQFH�VKDUHV�ZLWK�D�QRPLQDO�YDOXH�RI�(85 �������HDFK��QRW�OLVWHG�RQ�
WKH�VWRFN�H[FKDQJH��–����YRWHV�SHU�VKDUH�–�������RI�WKH�WRWDO�LVVXHG�VKDUH�FDSL�
WDO� 

 
,Q�DGGLWLRQ��������IRXQGHU¶V�VKDUHV�DUH�LVVXHG�DQG�RXWVWDQGLQJ�ZLWK�QR�QRPLQDO�YDO�
XH��OLVWHG�RQ�(XURQH[W�%UXVVHOV��–�QR�YRWLQJ�ULJKW� 

 
E� (DFK�OLPLWDWLRQ�LPSRVHG�E\�WKH�FRPSDQ\�RQ�WKH�WUDQVIHU�RI�VKDUHV�RU�GHSRVLWDU\�UH�

FHLSWV�IRU�VKDUHV 
 

1RW�DSSOLFDEOH��0RSROL�GRHV�QRW�LPSRVH�DQ\�OLPLWDWLRQ�RQ�WKH�WUDQVIHU�RI�VKDUHV� 
 
F� ,QWHUHVWV�KHOG�LQ�WKH�FRPSDQ\�IRU�ZKLFK�D�GLVFORVXUH�REOLJDWLRQ�H[LVWV�XQGHU�$UWLFOHV�

�����������DQG������RI�WKH�'XWFK�)LQDQFLDO�6XSHUYLVLRQ�$FW��:HW�RS�KHW�)LQDQFLHHO�
WRH]LFKW����')6$�� 

 
7KH�IROORZLQJ�UHJLVWUDWLRQV�ZHUH�UHSRUWHG�WR�WKH�$XWKRULW\�IRU� WKH�)LQDQFLDO�0DUNHWV�
�$XWRULWHLW�)LQDQFLsOH�0DUNWHQ��RQ����-XQH������ 

 

 ��������RUGLQDU\�VKDUHV�DQG�����SUHIHUHQFH�VKDUHV 
 
G� VSHFLDO� FRQWUROOLQJ� ULJKWV� DWWDFKHG� WR� VKDUHV� DQG� WKH� QDPHV� RI� WKH� SDUW\� HQWLWOHG�

WKHUHWR 
 

:LWK� WKH�H[FHSWLRQ�RI� WKH� UHVROXWLRQV� WR�DSSRLQW�D�PDQDJLQJ�GLUHFWRU�DQG� WR�DGRSW�
WKH�DQQXDO�DFFRXQWV��DOO� UHVROXWLRQV�RI� WKH�JHQHUDO�PHHWLQJ�UHTXLUH� WKH�DSSURYDO�RI�
WKH�PHHWLQJ�RI�KROGHUV�RI�SUHIHUHQFH�VKDUHV��7R�WKH�H[WHQW�WKH�DSSURYDO�LV�UHTXHVWHG�
LQ� YLHZ�RI� D�SURSRVDO� WR� UHVROYH� WR�GLVVROYH� WKH�FRPSDQ\�� WKH�DSSURYDO� VKRXOG�EH�
REWDLQHG�SULRU�WR�WKH�DGRSWLRQ�RI�WKH�UHVROXWLRQ�E\�WKH�JHQHUDO�PHHWLQJ� 

 
H� 7KH�PHFKDQLVP�RI� FRQWURO� RI� DQ�DUUDQJHPHQW�� WKDW� DZDUGV� ULJKWV� WR�HPSOR\HHV� WR�

SXUFKDVH�RU�DFTXLUH�VKDUHV�LQ�WKH�FDSLWDO�RI�WKH�FRPSDQ\�RU�D�VXEVLGLDU\�WKHUHRI��LI�
VXFK�FRQWURO�LV�QRW�H[HUFLVHG�GLUHFWO\�E\�WKH�HPSOR\HHV 

 
1RW�DSSOLFDEOH�� WKH� FRPSDQ\�GRHV�QRW� KDYH�DQ�HPSOR\HH�VKDUH�SDUWLFLSDWLRQ�SODQ�
QRU�DQ�HPSOR\HH�VKDUH�RSWLRQ�SODQ� 

 
I� (DFK�OLPLWDWLRQ�RI�YRWLQJ�ULJKWV��WHUPV�IRU�H[HUFLVLQJ�YRWLQJ�ULJKWV�DQG�WKH�LVVXDQFH��

ZLWK�FRRSHUDWLRQ�RI�WKH�FRPSDQ\��RI�GHSRVLWDU\�UHFHLSWV�IRU�VKDUHV 
 

1RW�DSSOLFDEOH��VLQFH�WKHUH�DUH�QR�GHSRVLWDU\�UHFHLSWV�LVVXHG�ZLWK�WKH�FRRSHUDWLRQ�RI�
WKH�FRPSDQ\�WKHUH�DUH�QR�OLPLWDWLRQV�RQ�WKH�H[HUFLVLQJ�RI�YRWLQJ�ULJKWV�WKHUHRQ��WKH�

6KDUHKROGHUV 1XPEHU�RI�
VKDUHV 

3HUFHQWDJH�
KHOG 

9RWLQJ�ULJKWV 'DWH�RI�QRWL�
ILFDWLRQ 

$),&2� 
/-�����/X[HPERXUJ 

����� ����� ����� ��-��-���� 

)LQDQFLqUH�3ULYpH�+ROGLQJ�6$ 
/-�����/X[HPERXUJ 

������ ������ ������ ��-��-���� 

+XEHUW�)DEUL 
&+-�����5RXJHPRQW 

��� ����� ����� ��-��-���� 

 
 

 
 

� 
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� 

SHULRGV�LQYROYHG�WKHUHZLWK�DQG�WKH�LVVXDQFH�RI�VXFK�GHSRVLWDU\�UHFHLSWV�HLWKHU 
 
J� (DFK�DJUHHPHQW�ZLWK�D�VKDUHKROGHU��WR�WKH�H[WHQW�NQRZQ�WR�WKH�FRPSDQ\��WKDW�PD\�

OLPLW��L��WKH�WUDQVIHU�RI�VKDUHV�RU�GHSRVLWDU\�UHFHLSWV�IRU�VKDUHV�RU��LL��YRWLQJ�ULJKWV 
 

1RW�DSSOLFDEOH��WKH�FRPSDQ\�LV�QRW�DZDUH�RI�DQ\�DJUHHPHQW�ZLWK�D�VKDUHKROGHU��WKDW�
PD\�UHVXOW�LQ�D�UHVWULFWLRQ�LQ�WKH�WUDQVIHU�RI�VKDUHV�RU�GHSRVLWDU\�UHFHLSWV�IRU�VKDUHV�
LVVXHG�ZLWK�WKH�FRRSHUDWLRQ�RI�WKH�FRPSDQ\�RU�LQ�D�OLPLWDWLRQ�RI�YRWLQJ�ULJKWV� 

 
K� 7KH�SURYLVLRQV�RQ�WKH�DSSRLQWPHQW�DQG�GLVPLVVDO�RI�PDQDJLQJ�DQG�VXSHUYLVRU\�GL�

UHFWRUV�DQG�WKH�DPHQGPHQW�RI�WKH�FRPSDQ\
V�DUWLFOHV�RI�DVVRFLDWLRQ 
 

7KH�PDQDJLQJ�GLUHFWRUV�VKDOO�EH�DSSRLQWHG�E\� WKH�JHQHUDO�PHHWLQJ�RQ� WKH�ELQGLQJ�
QRPLQDWLRQ�RI� WKH�PHHWLQJ�RI� WKH�KROGHUV�RI�SUHIHUHQFH�VKDUHV��7KH�FRPSDQ\�FXU�
UHQWO\� KDV� QR� VXSHUYLVRU\� ERDUG�� 7KH� JHQHUDO� PHHWLQJ� PD\� SDVV� D� UHVROXWLRQ� WR�
DPHQG�WKH�DUWLFOHV�RI�DVVRFLDWLRQ�ZLWK�D�PDMRULW\�RI�WZR�WKLUGV�RI�WKH�YRWHV�FDVW�LQ�D�
PHHWLQJ�LQ�ZKLFK�DW�OHDVW�KDOI�RI�WKH�LVVXHG�FDSLWDO�LV�SUHVHQW�RU�UHSUHVHQWHG� 

 
L� 7KH�DXWKRULWLHV�RI�WKH�PDQDJHPHQW�ERDUG��LQ�SDUWLFXODU�LQ�UHODWLRQ�WR�WKH�LVVXDQFH�RI�

VKDUHV�LQ�WKH�FDSLWDO�RI�WKH�FRPSDQ\�DQG�WKH�DFTXLVLWLRQ�E\�WKH�FRPSDQ\�RI�VKDUHV�
LQ�LWV�RZQ�FDSLWDO 

 
$�GHFLVLRQ�WR�LVVXH�VKDUHV�PD\�RQO\�EH�WDNHQ�E\�WKH�JHQHUDO�PHHWLQJ�RI�VKDUHKROG�
HUV��7KH�PDQDJHPHQW�ERDUG�PD\�RQO\�DFTXLUH�VKDUHV�LQ�LWV�RZQ�FDSLWDO�RI�WKH�JHQ�
HUDO�PHHWLQJ� KDV� DXWKRULVHG� WKH�PDQDJHPHQW� ERDUG� WR� GR� VR��6XFK� DXWKRULVDWLRQ�
ZLOO�EH�YDOLG�IRU�D�SHULRG�QRW�H[FHHGLQJ�HLJKWHHQ�PRQWKV��7KH�JHQHUDO�PHHWLQJ�PXVW�
GHWHUPLQH� LQ� WKH� DXWKRULVDWLRQ� WKH� QXPEHU� RI� VKDUHV�ZKLFK�PD\� EH� DFTXLUHG�� WKH�
PDQQHU�LQ�ZKLFK�WKH\�PD\�EH�DFTXLUHG�DQG�WKH�OLPLWV�ZLWKLQ�ZKLFK�WKH�SULFH�PXVW�EH�
VHW� 

 
%\�UHVROXWLRQ�RI����'HFHPEHU�������WKH�JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV�DXWKRULVHG�
WKH�PDQDJHPHQW�ERDUG� IRU�D�SHULRG�RI����PRQWKV�DV� IURP����'HFHPEHU������� WR�
UHSXUFKDVH� XS� WR� ���� RI� WKH� LVVXHG� VKDUH� FDSLWDO� ZLWK� GXH� REVHUYDQFH� RI� DUWLFOH�
�����RI�WKH�'XWFK�&LYLO�&RGH��7RGD\��WKH�FRPSDQ\�KROGV�������RUGLQDU\�VKDUHV�DQG�
����IRXQGHU
V�VKDUHV� 

 
M� ,PSRUWDQW�DJUHHPHQWV�WR�ZKLFK�WKH�FRPSDQ\�LV�D�SDUW\�DQG�ZKLFK�FDQ�EH�H[HFXWHG��

DPHQGHG�RU� WHUPLQDWHG�VXEMHFW� WR�D�FKDQJH�RI�FRQWURO�RI� WKH�FRPSDQ\� IROORZLQJ�D�
SXEOLF�ELG�DV�UHIHUUHG� WR� LQ�$UWLFOH������')6$�� LQFOXGLQJ� WKH�HIIHFWV�RI�VXFK�DJUHH�
PHQWV��XQOHVV�WKH�DJUHHPHQWV�RU�HIIHFWV�WKHUHRI�DUH�VXFK�WKDW�GLVFORVXUH�PD\�SUHMX�
GLFH�WKH�FRPSDQ\ 

 
1RW�DSSOLFDEOH��WKHUH�DUH�QR�DJUHHPHQWV�ZLWK�0RSROL�WKDW�FRQWDLQ�FKDQJH�RI�FRQWURO�
SURYLVLRQV� 

 
N� (DFK�DJUHHPHQW�RI�WKH�FRPSDQ\�ZLWK�D�PDQDJLQJ�GLUHFWRU�RU�HPSOR\HH�WKDW�UHODWHV�

WR�D�SD\PHQW�XSRQ�WKH�WHUPLQDWLRQ�RI�HPSOR\PHQW�DV�D�UHVXOW�RI�D�SXEOLF�ELG�DV�UH�
IHUUHG�WR�LQ�$UWLFOH������')6$� 

 
1RW�DSSOLFDEOH��WKHUH�DUH�QR�DJUHHPHQWV�ZLWK�GLUHFWRUV�RU�HPSOR\HHV�WKDW�SURYLGH�IRU�
UHPXQHUDWLRQ�XSRQ�WHUPLQDWLRQ�RI�HPSOR\PHQW�DV�D�UHVXOW�RI�D�SXEOLF�ELG� 

 



���� 6RFLDO�DQG�HQYLURQPHQWDO�UHVSRQVLELOLW\ 

 
0RSROL¶V� YDOXHV�DUH� YHU\�PXFK� OLQNHG� WR� WKDW� RI� LWV� DIILOLDWH�6RFLpWp�)LQDQFLqUH�GHV�&DRX�
WFKRXFV�6�$�� ��6RFILQ���DQG� LWV�VXEVLGLDULHV��WKH��6RFILQ� *URXS����0RSROL�DGKHUHV�WR�DQG�
VXSSRUWV�6RFILQ¶V�FRGH�RI�FRQGXFW�DV�ZHOO�DV�LWV�VXVWDLQDELOLW\�FRPPLWPHQWV��6RFILQ
V�FRP�
PLWPHQWV�DQG�VXVWDLQDELOLW\�UHSRUW�DUH�DYDLODEOH�RQ�6RFILQ
V�ZHEVLWH��ZZZ�VRFILQ�FRP��  
 
 

�� 5HPXQHUDWLRQ�UHSRUW 
 
7KH�UHPXQHUDWLRQ�RI�PDQDJLQJ�GLUHFWRUV�LV�UHJXODWHG�E\�DUWLFOH����RI�WKH�DUWLFOHV�RI�DVVRFLD�
WLRQ�VWDWLQJ� WKDW� WKH� IHH�RI�PDQDJLQJ�GLUHFWRUV� LV�HTXDO� WR�����RI� WKH�GLVWULEXWHG�SURILW� UH�
PDLQLQJ�DIWHU�FHUWDLQ�SD\PHQWV�KDYH�EHHQ�PDGH�RQ�WKH�SUHIHUHQFH�VKDUHV�DQG�WKH�RUGLQDU\�
VKDUHV��7KH�PDQDJLQJ�GLUHFWRUV� GLG� QRW� UHFHLYH� DQ\� UHPXQHUDWLRQ� IRU� WKH�ZRUN� WKH\� SHU�
IRUPHG�GXULQJ�WKH�ILQDQFLDO�\HDU����������� 
 
 

�� (YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH 
 
1RQH 
 
 

 
 

 
 

�� 
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67$7(0(17�2)�),1$1&,$/�326,7,21� 
DV�DW����-XQH�����       
          

$66(76        
�LQ�WKRXVDQGV�RI�HXUR�  1RWHV ���-XQH����� ���-XQH����� 

          

121-&855(17�$66(76       �����   ����� 

          

,� 2WKHU�UHFHLYDEOHV�   �  �����   ����� 
          

&855(17�$66(76         ������   ������ 

          
,,� 2WKHU�UHFHLYDEOHV   �   ������   ������ 

          

,,,� &DVK�DQG�VKRUW-WHUP�GHSRVLWV    �   ������   ������ 
          

,9� 2WKHU�FXUUHQW�DVVHWV       �   � 
          

727$/�$66(76         ������   ������ 
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�� 

(48,7<�$1'�/,$%,/,7,(6        
�LQ�WKRXVDQGV�RI�HXUR�  1RWHV ���-XQH����� ���-XQH�����  

           
(48,7< ������   ������   

           
,� 6KDUH�FDSLWDO     �   �����   �����   
           
,,� 6WDWXWRU\�UHVHUYHV�     �   ���   ���   

           
,,,� $YDLODEOH�UHVHUYHV     �   ���   ���   
           
,9� 5HVXOW�IRU�WKH�\HDU   ��    ���   ���   
           
9� 5HWDLQHG��HDUQLQJV�   ��   ������  ������  
           

9,� 7UHDVXU\�6KDUHV�   �  -�����  -�����  

           

&855(17�/,$%,/,7,(6       ��   ���   

           

9,,� 
7UDGH�DQG�RWKHU�
SD\DEOHV   �   ��   ���   

           
9,,,� 2WKHU�FXUUHQW�OLDELOLWLHV       �   �   
           

727$/�(48,7<�$1'�/,$%,/,7,(6     ������   ������   
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67$7(0(17�2)�&2035(+(16,9(�,1&20( 

)RU�WKH�\HDU-HQGHG����-XQH�����    
�LQ�WKRXVDQGV�RI�HXUR� 1RWHV ���-XQH����� ���-XQH����� 

        
,� 5HYHQXH     �   � 

        
 $� 'LYLGHQGV  �  �  
 %� 2WKHU�RSHUDWLQJ�UHYHQXHV  �  �  
        

,,� 2WKHU�RSHUDWLQJ�H[SHQVHV     -���  -��� 
        
 $� $GPLQLVWUDWLYH�FRVWV  -���  -���  
        

2SHUDWLQJ�SURILW    -���   -��� 

        
,,,� )LQDQFLDO�LQFRPH �   �����   ����� 

        

,9� )LQDQFLDO�H[SHQVHV �   -���   -��� 
        

3URILW�EHIRUH�WD[     ���   ��� 

        
9� ,QFRPH�WD[�H[SHQVHV �   -���   -��� 

        

3URILW�IRU�WKH�\HDU    ���   ��� 

        
������2WKHU�FRPSUHKHQVLYH�LQFRPH  ���-XQH����� ���-XQH����� 

       
������1HW�RWKHU�FRPSUHKHQVLYH�LQFRPH�WR�EH�UHFODVVL-
 ILHG�WR�SURILW�RU�ORVV�LQ�VXEVHTXHQW�SHULRGV��   �  � 

       
������7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU��QHW�RI�WD[�  ���  ��� 

       
������3URILW�$WWULEXWDEOH�WR�HTXLW\�KROGHUV�RI�WKH�SDUHQW   ���  ��� 

       
������7RWDO�FRPSUHKHQVLYH�LQFRPH�DWWULEXWDEOH�WR�HTXLW\�
 KROGHUV�RI�WKH�SDUHQW   ���  ��� 

       
������(DUQLQJV�SHU�VKDUH��SURILW�IRU�WKH�\HDU�DWWULEXWDEOH�
 WR�FRPPRQ�VKDUHV����� �     
  %DVLF�HDUQLQJV�SHU�VKDUH   ����  ���� 

  'LOXWHG�HDUQLQJV�SHU�VKDUH   ����  ���� 
������(DUQLQJV�SHU�VKDUH��SURILW�IRU�WKH�\HDU�DWWULEXWDEOH�
 WR�IRXQGHU�VKDUHV����� �     

  %DVLF�HDUQLQJV�SHU�VKDUH   �����  ����� 
  'LOXWHG�HDUQLQJV�SHU�VKDUH   �����  ����� 
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&$6+�)/2:�67$7(0(17      

)RU�WKH�\HDU�HQGHG����-XQH�����      
       
�LQ�WKRXVDQGV�RI�HXUR� 1RWHV ���-XQH����� ���-XQH����� 

       

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

 $GMXVWPHQWV�IRU�      

 �����'LYLGHQG�LQFRPH  �  �  
 �����,QWHUHVW�LQFRPH � -�����  -�����  
 &KDQJHV�LQ�ZRUNLQJ�FDSLWDO      
 �����9DULDWLRQ�RWKHU�FXUUHQW�DVVHWV  �  �  
 �����9DULDWLRQ�WUDGH�SD\DEOHV � -��  -��  
 �����9DULDWLRQ�RWKHU�FXUUHQW�OLDELOLWLHV  �  -�  
 �����9DULDWLRQ�RWKHU�UHF��H[FO��ORDQ�DQG�DFFUXHG�LQWHUHVW� � ��  �  
 'LYLGHQGV�UHFHLYHG  �  �  
 ,QWHUHVW�UHFHLYHG  �����  �����  
 ,QFRPH�WD[HV � ���  ���  
       

2SHUDWLQJ�FDVK�IORZV   ��� ��� 
       

)LQDQFLDO�H[SHQVHV���,QWHUHVW�SDLG  ��� ��� 
,QFRPH�WD[HV   -��� -���� 

       
 /RDQ�JUDQWHG � -�����  -�����  
 /RDQ�UHSDLG � �����  �����  
       

,QYHVWLQJ�FDVK�IORZV  ����� � 

       
 'LYLGHQG�SDLG � -�  -�  
 3XUFKDVH�WUHDVXU\�VKDUHV  �  �  
 )LQDQFLDO�H[SHQVHV���,QWHUHVW�SDLG � -���  -���  
       

)LQDQFLQJ�FDVK�IORZV   -��� -��� 
       

1HW�FDVK�IORZ   ������ ���� 
      
      
 &DVK�DQG�FDVK�HTXLYDOHQW�DW�EHJLQQLQJ�RI�\HDU � ������  ������  
 &DVK�DQG�FDVK�HTXLYDOHQW�DW�HQG�RI�\HDU  ������  ������  
      
0RYHPHQW�RI�WKH�\HDU   ������ � ���� � 
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67$7(0(17�2)�&+$1*(6�,1�(48,7<� 
$V�DW���WK�-XQH�����         

�LQ�WKRXVDQGV�RI�HXUR� 1XPEHU�
RI�6KDUH 

6KDUH�
FDSLWDO� 

6WDWXWRU\�
UHVHUYHV 

$YDLODEOH�
UHVHUYHV 

5HWDLQHG�
HDUQLQJV 

3URILW�IRU�
WKH�\HDU 

7UHDVXU\�
6KDUHV 7RWDO 

         

$V�DW���WK�-XQH����� ������� ����� ��� ��� ������ ��� -����� ������ 

3URILW�IRU�WKH�\HDU      ���  ��� 

7RWDO�FRPSUHKHQVLYH�,QFRPH�
IRU�WKH�\HDU      ���  ��� 

'LYLGHQGV     -�   -� 

7UDQVIHU�IURP�SUHYLRXV�\HDU     ��� -���  � 

7UHDVXU\�6KDUHV       � � 

$V�DW���WK�-XQH����� ������� ����� ��� ��� ������ ��� -����� ������ 

3URILW�IRU�WKH�\HDU      ���  ��� 

7RWDO�FRPSUHKHQVLYH�LQFRPH�
IRU�WKH�\HDU      ���  ��� 

'LYLGHQGV     -�   -� 

7UDQVIHU�IURP�SUHYLRXV�\HDU     ��� -���  � 

7UHDVXU\�VKDUHV       � � 

$V�DW���WK�-XQH����� ������� ����� ��� ��� ������ ��� -����� ������ 

6HH�1RWH���IRU�GHWDLOV�         
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1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV 
 

1RWH����$FFRXQWLQJ�3ULQFLSOHV�DQG�0HWKRGV�RI�$SSUDLVDO 
 
 
$��&RUSRUDWH�LQIRUPDWLRQ� 
 

3DOPERRPHQ�&XOWXXU�0DDWVFKDSSLM�0RSROL��3DOPHUDLHV�'H�0RSROL��19��KHUH�DIWHU�UHIHUUHG�WR�DV�
0RSROL��LV�D�SXEOLF�OLPLWHG�FRPSDQ\�JRYHUQHG�E\�'XWFK�ODZ��VXEMHFW�WR�DOO�OHJLVODWLYH�WH[WV�DSSOLFDEOH�
WR�FRPPHUFLDO�FRPSDQLHV�LQ�WKH�1HWKHUODQGV��,W�LV�UHJLVWHUHG�DW�WKH�'XWFK�&KDPEHU�RI�&RPPHUFH�
XQGHU�QXPEHU���������� 

,WV�UHJLVWHUHG�RIILFHV�DUH�ORFDWHG�DW�����.RQLQJLQ�-XOLDQDSOHLQ������$$�7KH�+DJXH��DQG�LWV�DGPLQLV�
WUDWLYH�KHDGTXDUWHUV�DUH�ORFDWHG�DW����3ODFH�GX�&KDPS�GH�0DUV�������,[HOOHV��7KH�FRPSDQ\�LV�OLVWHG�
RQ�(XURQH[W�%UXVVHOV� 

0RSROL�LV�D�KROGLQJ�FRPSDQ\�LQYHVWLQJ�LQ�DJUR�LQGXVWU\�SURMHFW�� 
 
 
 
%��$FFRXQWLQJ�SROLFLHV 
 
%���%DVLV�RI�SUHSDUDWLRQ� 
 
6WDWHPHQW�RI�FRPSOLDQFH 
 
,Q�DSSOLFDWLRQ�RI�(XURSHDQ�5HJXODWLRQ�QR������������RI����-XO\������RQ�,QWHUQDWLRQDO�$FFRXQWLQJ�
6WDQGDUGV��WKH�DFFRXQWV�IRU�WKH�����-�����ILQDQFLDO�SHULRG�DUH�GUDZ�XS�LQ�FRQIRUPLW\�ZLWK�,)56�
�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ�DQG�ZLWK�3DUW���RI�
%RRN���RI�WKH�'XWFK�&LYLO�&RGH��7KLV�UHIHUHQFH�V\VWHP�LQFOXGHV�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQG�
DUGV�DQG�LQWHUSUHWDWLRQV�LVVXHG�E\�WKH�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�,QWHUSUHWDWLRQ�&RPPLWWHH�
�,)5,&��DQG�LWV�SUHGHFHVVRU��WKH�6WDQGDUG�,QWHUSUHWDWLRQ�&RPPLWWHH��6,&�� 
 

7KH�ILQDQFLDO�VWDWHPHQWV�IRU�DQ�LQGLYLGXDO�HQWLW\�KDYH�EHHQ�SUHSDUHG�RQ�D�KLVWRULFDO�FRVW�EDVLV� 

7KH�ERDUG�RI�'LUHFWRUV�KDYH�DXWKRULVHG�WKH�ILQDQFLDO�VWDWHPHQW�IRU�LVVXH�RQ���WK�'HFHPEHU������ 
7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�HXURV�DQG�DOO�YDOXHV�DUH�URXQGHG�WR�WKH�QHDUHVW�WKRXVDQG�
�µ�����H[FHSW�ZKHQ�RWKHUZLVH�LQGLFDWHG� 
 
6LJQLILFDQW�MXGJPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV 
 
,Q� WKH� SURFHVV� RI� DSSO\LQJ� WKH� FRPSDQ\¶V� DFFRXQWLQJ� SROLFLHV��PDQDJHPHQW�PD\� KDYH� WR� XVH� LWV�
MXGJHPHQWV�DQG�PDGH�HVWLPDWHV�LQ�GHWHUPLQLQJ�DPRXQWV�UHFRJQLVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�� 
 
$�WUHDVXU\�DJUHHPHQW�ZDV�VLJQHG�ZLWK�6RFILQDI� 
6LQFH�WKH�DPRXQW�SDLG�FDQ�EH�FODLPHG�RQ�GHPDQG��WKLV�WUDQVDFWLRQ�KDV�EHHQ�UHFRJQL]HG�DV�D�FXU�
UHQW�UHFHLYDEOH� 
'HVSLWH�WKH�IDFW�WKDW�WKLV�ORDQ�LV�RXWVWDQGLQJ�VLQFH���WK�1RYHPEHU�������ZH�FRQVLGHU�LW�DV�D�FXUUHQW�
UHFHLYDEOH� 
,QGHHG��ZH�UHFRYHUHG�D�VXEVWDQWLDO�SRUWLRQ�RI�WKLV�ORDQ�LQ�SUHYLRXV�\HDUV� 
 
 
 
 
 
 
 
 
 
 



 
 

  
 

�� 

5LVN�0DQDJHPHQW�3ROLFLHV 
 
/LQH�RI�*XLGDQFH 
7KH�SXUSRVH�RI�WKH�FRPSDQ\�LV�WKH�H[SORLWDWLRQ�RI�SDOP�RLO�DQG�UXEEHU�RLO��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��
7KLV�LV�D�VHFWRU�RI�ULVN�DQG�ZH�GR�QRW�KDYH�WKH�VNLOOV�DQG�NQRZOHGJH�WR�DFKLHYH�WKDW�JRDO�DV�DQ�RSHU�
DWLQJ�FRPSDQ\� 
7KH�FXUUHQW�SROLF\�LV�WKHUHIRUH�WR�LQYHVW�LQGLUHFWO\�LQ�WKLV�VHFWRU� 
 
%XVLQHVV�ULVN 
$V�LQYHVWRU�LQ�WURSLFDO�DJUR�EXVLQHVV�SURMHFWV��WKH�FRPSDQ\�KDV�WR�GHDO�ZLWK�SRWHQWLDO�KLJK�ULVN��7KDW�
LV�ZK\�WKH�FRPSDQ\�LV�QRW�LQYHVWLQJ�GLUHFWO\�LQ�WKH�SURMHFWV�EXW�WKURXJK�ZHOO�VWUXFWXUHG�OLVWHG�FRPSD�
QLHV�WKDW�KDYH�GHYHORSHG�WKH�NQRZ-KRZ�LQ�WKDW�EXVLQHVV�DQG�DUH�GHVLJQHG�WR�PDQDJH�WKH�ULVN� 
 
0DUNHW�ULVN 
7KHUH�LV�QR�PDUNHW�ULVN�VLQFH�WKH�RQO\�DFWLYLW\�DW����-XQH������LV�WKH�FDVK�ORDQ�WR�6RFILQDI��$ILFR�DQG�
6RFILQ� 
 
&UHGLW�ULVN 
,Q�������ZH�KDYH�HQWHUHG�LQWR�D�ORDQ�DJUHHPHQW�ZLWK�WKH�FRPSDQ\�6RFILQDI��:H�FRQVLGHU�WKLV�DV�D�
OLPLW�FUHGLW�ULVN�VLQFH�6RFILQDI� LV�D�OLVWHG�FRPSDQ\�ZLWK�D�ORZ�GHEW�UDWLR��)XQGV�DUH�DGYDQFHG� LQ�WKH�
FRQWH[W�RI�QHZ�LQYHVWPHQWV�DQG�D�SRUWLRQ�RI�WKH�ORDQ�ZDV�DOUHDG\�UHSDLG� 
,Q�������D�ORDQ�ZDV�JUDQWHG�WR�$ILFR��7KLV�LV�D�OLPLWHG�FUHGLW�ULVN�VLQFH�WKH�FRPSDQ\�LV�D�VKDUHKROGHU�
RI�0RSROL� 
$� ORDQ�ZDV�DOVR�JUDQWHG� WR�6RFILQ� WKLV�\HDU�EXW�ZDV� IXOO\� UHSDLG� LQ�2FWREHU�������7KLV� LV�D� OLPLWHG�
FUHGLW�ULVN�VLQFH�6RFILQ�LV�D�OLVWHG�FRPSDQ\�ZLWK�D�ORZ�GHEW�UDWLR� 
 
/LTXLGLW\�ULVN 
3UXGHQW� OLTXLGLW\� ULVN�PDQDJHPHQW� LPSOLHV�PDLQWDLQLQJ�FDVK�DYDLODEOH� IRU� LQYHVWPHQW�RSSRUWXQLWLHV���
0RSROL�PDQDJHV�FDVK�DQG�VKRUW�WHUP�GHSRVLW�DFFRUGLQJ�WR� WKH�QHHGV���0RSROL�FXUUHQWO\�KDV�OLPLWHG�
OLTXLGLW\�ULVN� 
 
+HGJLQJ�RI�ULVNV 
7KH�SROLF\�RI�WKH�FRPSDQ\�LV�QRW�WR�KHGJH�DQ\�RI�WKH�DIRUHPHQWLRQHG�ULVNV� 
 
0RGLILFDWLRQV 
1R�VLJQLILFDQW�FKDQJHV�DUH�H[SHFWHG�WR�EH�PDGH�WR�WKH�ULVN�PDQDJHPHQW�V\VWHP� 
 
 
&��6XPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV 
 
&RQYHUVLRQ�RI�IRUHLJQ�FXUUHQF\�WUDQVDFWLRQV 
1R�IRUHLJQ�FXUUHQF\�WUDQVDFWLRQV�RFFXUUHG�DQG�ZDV�VXEMHFW�WR�FRQYHUVLRQ� 
7KH�IXQFWLRQDO�FXUUHQF\�LV�WKH�HXUR� 
 
5HYHQXH�UHFRJQLWLRQ 
,QWHUHVW�UHYHQXH�LV�UHFRJQLVHG�DV�LQWHUHVW�DFFUXHV�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�� 
'LYLGHQGV�IURP�LQYHVWPHQW�DUH�DFFRXQWHG�XSRQ�HVWDEOLVKPHQW�RI�WKH�ULJKW�RI�WKH�VKDUHKROGHUV�WR�UH�
FHLYH�SD\PHQW�� 
 
)LQDQFLDO�FKDUJHV 
7KH�FRVW�LQFOXGHV�WKH�LQWHUHVW�FKDUJHG�RQ�WKH�GHEW� 
 
,QFRPH�WD[HV 
7KH�&RPSDQ\�FDOFXODWHV�FXUUHQW�WD[HV�RQ�LQFRPH�LQ�FRPSOLDQFH�ZLWK�WKH�DSSOLFDEOH�WD[�OHJLVODWLRQ�� 
$FFRUGLQJ� WR� ,$6� ��� VWDQGDUG� ³,QFRPH�7D[HV´�� DQ\� WHPSRUDU\� GLIIHUHQFH� EHWZHHQ� WKH� DFFRXQWLQJ�
YDOXHV�RI� WKH�DVVHWV�DQG� OLDELOLWLHV�DQG� WKHLU� WD[HV�EDVHV�ZLOO�JLYH� ULVH� WR� WKH�FRPSXWDWLRQ�RI�D�GH�
IHUUHG�WD[��DFFRUGLQJ�WR� WKH�YDULDEOH�FDUU\-IRUZDUG�PHWKRG��XVLQJ�WKH�WD[�UDWH�DGRSWHG��RU�VXEVWDQ�
WLYHO\-DGRSWHG�� DW� EDODQFH� VKHHW� GDWH�� 'HIHUUHG� WD[� DVVHWV� DUH� UHFRJQLVHG� WR� WKH� H[WHQW� WKDW� LW� LV�
SUREDEOH�WKDW�WD[DEOH�SURILW�ZLOO�EH�DYDLODEOH��7KLV�DVVHVVPHQW�LV�PDGH�DQQXDOO\�� 
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'HUHFRJQLWLRQ�RI�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV 
 
)LQDQFLDO�DVVHWV 
7KH�ORDQV�JUDQWHG�DUH�YDOXHG�DW�DPRUWL]HG�FRVW� 
$�)LQDQFLDO�DVVHW��RU��ZKHUH�DSSOLFDEOH�D�SDUW�RI�D�ILQDQFLDO�DVVHW�RU�SDUW�RI�D�JURXS�RI�VLPLODU�ILQDQ�
FLDO�DVVHWV��LV�GHUHFRJQLVHG�ZKHQ� 
-�WKH�ULJKWV�WR�UHFHLYH�FDVK�IORZ�WKH�DVVHW�KDYH�H[SLUHG� 
-�WKH�&RPSDQ\�UHWDLQV�WKH�ULJKW�WR�UHFHLYH�FDVK�IORZV�IURP�WKH�DVVHW��EXW�KDV�DVVXPHG�DQ�REOLJDWLRQ�
WR�SD\�WKHP�LQ�IXOO�ZLWKRXW�PDWHULDO�GHOD\�WR�D�WKLUG�SDUW\�XQGHU�D�µSDVV�WKURXJK¶�DUUDQJHPHQW��RU 
-�WKH�&RPSDQ\�KDV�WUDQVIHUUHG�LWV�ULJKW�WR�UHFHLYH�FDVK�IORZV�IURP�WKH�DVVHW�DQG�HLWKHU��D��KDV�WUDQV�
IHUUHG�VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�UHZDUGV�RI�WKH�DVVHW��RU��E��KDV�QHLWKHU�WUDQVIHUUHG�QRU�UHWDLQHG�
VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�UHZDUGV�RI�WKH�DVVHW��EXW�KDV�WUDQVIHUUHG�FRQWURO�RI�WKH�DVVHW� 
:KHQ� WKH�&RPSDQ\�KDV� WUDQVIHUUHG� LWV� ULJKWV� WR� UHFHLYH�FDVK� IORZV� IURP�DQ�DVVHW�DQG�KDV�QHLWKHU�
WUDQVIHUUHG�VXEVWDQWLDOO\�DOO� WKH� ULVNV�DQG�UHZDUGV�RI� WKH�DVVHW�QRU� WUDQVIHUUHG�FRQWURO�RI� WKH�DVVHW��
WKH�DVVHW�LV�UHFRJQLVHG�WR�WKH�H[WHQW�RI�WKH�&RPSDQ\¶V�FRQWLQXLQJ�LQYROYHPHQW�LQ�WKH�DVVHW��&RQWLQX�
LQJ�LQYROYHPHQW�WKDW�WDNHV�WKH�IRUP�RI�D�JXDUDQWHH�RYHU�WKH�WUDQVIHUUHG�DVVHW�LV�PHDVXUHG�DW�WKH�ORZ�
HU�RI� WKH�RULJLQDO�FDUU\LQJ�DPRXQW�RI� WKH�DVVHW�DQG� WKH�PD[LPXP�DPRXQW�RI�FRQVLGHUDWLRQ� WKDW� WKH�
&RPSDQ\�FRXOG�EH�UHTXLUHG�WR�UHSD\� 
 
)LQDQFLDO�OLDELOLWLHV 
$�ILQDQFLDO�OLDELOLW\�LV�GHUHFRJQLVHG�ZKHQ�WKH�REOLJDWLRQ�XQGHU�WKH�OLDELOLW\�LV�GLVFKDUJHG�RU�FDQFHOOHG�
RU�H[SLUHV� 
 
2WKHU�UHFHLYDEOHV 
7UDGH�DQG�RWKHU�DFFRXQWV� UHFHLYDEOHV�DUH�FXUUHQW� ILQDQFLDO�DVVHWV� LQLWLDOO\� UHFRJQL]HG�DW� IDLU� YDOXH��
WKLV�JHQHUDOO\�FRUUHVSRQGV�WR�WKH�QRPLQDO�YDOXH��LQ�WKH�DEVHQFH�RI�D�VLJQLILFDQW�GLVFRXQWLQJ�HIIHFW�� 
8SRQ�HDFK�FORVLQJ��WKH�UHFHLYDEOHV�DUH�DSSUDLVHG�DW�DPRUWL]HG�FRVW��PLQXV�DQ\�ORVVHV�LQ�YDOXH�WDN�
LQJ�DFFRXQW�RI�DQ\�SRVVLEOH�ULVN�RI�QRQ-FROOHFWLRQ�� 
 
&DVK�DVVHWV�DQG�FDVK-HTXLYDOHQWV 
&DVK�DQG�FDVK-HTXLYDOHQWV�FRQVLVW�RI�FDVK�LQ�KDQG��EDQN�EDODQFHV�DQG�VKRUW-WHUP�GHSRVLWV�LQ�PRQ�
H\�PDUNHW� LQVWUXPHQWV��7KHVH� LQYHVWPHQWV��ZLWK�PDWXULWLHV� OHVV� WKDQ� WKUHH�PRQWKV��DUH�HDVLO\�FRQ�
YHUWLEOH� LQWR� FDVK�� DQG� DUH� VXEMHFW� WR� QHJOLJLEOH� ULVNV� RI� FKDQJHV� LQ� YDOXH� DQG� ULVNV� RI� QRQ-
WUDQVIHUDELOLW\�� 
 
6HJPHQW�UHSRUWLQJ� 
1R�VHJPHQW�UHSRUWLQJ�LV�GLVFORVHG��VLQFH�WKH�EXVLQHVV�VHJPHQW�LV�XQLTXH��L�H���ILQDQFH��DQG�VLQFH�WKH�
JHRJUDSKLFDO�VHJPHQW�LV�DOVR�XQLTXH��%HOJLDQ��� 
 
&DVK�IORZ�VWDWHPHQW 
7KH�FDVK�IORZ�VWDWHPHQW�LV�SUHSDUHG�E\�XVLQJ�WKH�LQGLUHFW�PHWKRG���7KH�FDVK�IORZ�VWDWHPHQW�GLVWLQ�
JXLVKHV�RSHUDWLQJ��LQYHVWLQJ�DQG�ILQDQFLQJ�DFWLYLWLHV���:KHQ�DSSOLFDEOH��FDVK�IORZV�LQ�IRUHLJQ�FXUUHQ�
FLHV�DUH�FRQYHUWHG�DW�WKH�DYHUDJH�UDWHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG���&XUUHQF\�H[FKDQJH�GLIIHUHQFHV�
DUH� VHSDUDWHO\� SUHVHQWHG�� �3D\PHQWV� DQG� UHFHLSWV� RI� FRUSRUDWH� WD[HV� DV�ZHOO� DV� ILQDQFLDO� LQFRPH�
�GLYLGHQG�� LQWHUHVW��DQG�H[SHQVHV�DUH� LQFOXGHG� LQ�FDVK� IORZV� IURP�RSHUDWLQJ�DFWLYLWLHV�� �&DVK� IORZV�
UHVXOWLQJ�IURP�DFTXLVLWLRQV�GLYHVWXUHV�RI�ILQDQFLDO�LQWHUHVWV�LQ�VXEVLGLDULHV�DUH�LQFOXGHG�LQ�FDVK�IORZV�
IURP�LQYHVWPHQWV�DFWLYLWLHV��QHW�RI�FDVK�DFTXLUHG�� �'LYLGHQGV�SDLG�DUH�SDUW�RI�WKH�FDVK�IORZ�IURP�IL�
QDQFLQJ�DFWLYLWLHV� 
 
7UHDVXU\�VKDUHV 
2ZQ�HTXLW\�LQVWUXPHQWV�ZKLFK�DUH�UHDFTXLUHG��WUHDVXU\�VKDUHV��DUH�GHGXFWHG�IURP�HTXLW\���1R�JDLQ�
RU�ORVV�LV�UHFRJQLVHG�LQ�SURILW�RU�ORVV�RQ�WKH�SXUFKDVH��VDOH��LVVXH�RU�FDQFHOODWLRQ�RI�WKH�&RPSDQ\¶V�
RZQ�HTXLW\�LQVWUXPHQWV� 
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'��,)56�6WDQGDUGV�DQG�,)5,&�,QWHUSUHWDWLRQV 
 
1HZ�DQG�DPHQGHG�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�RQ�WKH��VW�-DQXDU\����� 
 
ā $PHQGPHQW�WR�,)56���%XVLQHVV�&RPELQDWLRQV��LVVXHG�RQ����2FWREHU������ 
ā $PHQGPHQWV�WR�,)56����,$6����DQG�,)56����,QWHUHVW�5DWH�%HQFKPDUN�5HIRUP��LVVXHG�RQ����

6HSWHPEHU������ 

ā $PHQGPHQWV�WR�,$6���DQG�,$6����'HILQLWLRQ�RI�0DWHULDO��LVVXHG�RQ����2FWREHU������ 

ā $PHQGPHQWV�WR�5HIHUHQFHV�WR�WKH�&RQFHSWXDO�)UDPHZRUN�LQ�,)56�6WDQGDUGV��LVVXHG�RQ����
0DUFK������� 

6WDQGDUGV�LVVXHG�EXW�QRW�\HW�HIIHFWLYH 
 
ā ,)56����,QVXUDQFH�&RQWUDFWV��LVVXHG�RQ����0D\�������HIIHFWLYH�RQ�WKH��VW�-DQXDU\����� 
ā $PHQGPHQWV�WR�,$6���3UHVHQWDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV��&ODVVLILFDWLRQ�RI�/LDELOLWLHV�DV�&XU�

UHQW�RU�1RQ-FXUUHQW��LVVXHG�RQ����-DQXDU\������ 
ā $PHQGPHQWV�WR��� 

R ,)56���%XVLQHVV�&RPELQDWLRQV� 

R ,$6����3URSHUW\��3ODQW�DQG�(TXLSPHQW�� 

R ,$6����3URYLVLRQV��&RQWLQJHQW�/LDELOLWLHV�DQG�&RQWLQJHQW�$VVHWV 

R $QQXDO�,PSURYHPHQWV�����-�����$OO�LVVXHG����0D\������ 

ā $PHQGPHQW�WR�,)56����/HDVHV�&RYLG���-5HODWHG�5HQW�&RQFHVVLRQV��LVVXHG�RQ����0D\������ 

ā $PHQGPHQWV�WR�,)56���,QVXUDQFH�&RQWUDFWV�–GHIHUUDO�RI�,)56����LVVXHG�RQ����-XQH������ 

 
1RQH�RI�WKH�VWDQGDUGV�LVVXHG�EXW�QRW�\HW�HIIHFWLYH�KDV�EHHQ�HQGRUVHG�E\�WKH�(8�DQG�QRQH�RI�WKHVH�
LV�H[SHFWHG�WR�KDYH�VLJQLILFDQW�LPSDFW� 
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7KH�ORDQ�RI�6RFILQDI�LV�XQFKDQJHG�WR�(85������������� 

$ILFR�UHLPEXUVHG�(85�����������LQ�-XQH������IRU�D�UHPDLQLQJ�EDODQFH�RI�(85����������� 

6RFILQ�KDG�D�ORDQ�IRU�D�WRWDO�RI�(85������������$�QHZ�DPRXQW�RI�(85�����������ZDV�JUDQWHG�WR�
6RFILQ�LQ�$XJXVW�������6RFILQ�UHIXQGHG�WKH�WRDO�ORDQ��(85������������LQ�2FWREHU������ 
 

7KHVH���ORDQV�DUH�UHFHLYDEOHV�RQ�UHODWHG�SDUWLHV��$OVR��WKH�ORDQ�JUDQWHG�WR�$ILFR�LV�D�ORDQ�LVVXHG�WR�D�
VWDWXWRU\�GLUHFWRU� 

7KHUH�LV�GXH�LQWHUHVW�RQ�WKH�ORDQ�WR�6RFILQDI�DQG�$ILFR�IRU�WKH�ODVW�TXDUWHU� 
 

1RWH�����2WKHU�UHFHLYDEOHV   

   
�LQ�WKRXVDQGV�RI�HXUR� ���-XQH����� ���-XQH����� 

   
/RDQ�JUDQWHG ������ ������ 
2WKHU�UHFHLYDEOHV � � 

,QWHUHVW�WR�EH�UHFHLYHG�RQ�ORDQ�JUDQWHG ��� ��� 

   

7RWDO�RI�2WKHU�UHFHLYDEOHV ������ ������ 

   

2WKHU�UHFHLYDEOHV�ZKRVH�UHFRYHU\�LV�DZDLWHG���
\HDU�DW�WKH�PRVW ������ ������ 

   

2WKHU�UHFHLYDEOHV�ZKRVH�UHFRYHU\�LV�DZDLWHG�
EHWZHHQ���DQG���\HDUV ����� ����� 

   

1RWH�����&DVK�DQG�FDVK�HTXLYDOHQWV     

      
&DVK�DQG�FDVK-HTXLYDOHQWV�FRQVLVW�RI�FDVK�LQ�KDQG��EDQN�EDODQFHV�DQG�VKRUW-WHUP�GHSRVLWV�LQ�PRQH\�
PDUNHW�LQVWUXPHQWV�� 

      

 �LQ�WKRXVDQGV�RI�HXUR� ���-XQH�����  ���-XQH�����  

      

 &DVK�DW�EDQNV�DQG�LQ�KDQG ������  ������  

 6KRUW-WHUP�GHSRVLWV �  �  
 &DVK�DQG�FDVK�HTXLYDOHQWV ������  ������  

7KHUH�DUH�QRW�XQGUDZQ�ERUURZLQJ�IDFLOLWLHV� 
7KHUH�LV�QR�UHVWULFWLRQ�WR�WKH�DYDLODELOLW\�RI�FDVK�DQG�FDVK�HTXLYDOHQWV� 



 
 

 
 

�� 

1RWH�����(TXLW\    

&DSLWDO��LQ�XQLWV� &RPPRQ�VKDUHV 3UHIHUUHG�VKDUHV )RXQGHU�VKDUHV 
    

1XPEHU�RI�VKDUHV�DV�DW����-XQH����� ������� ��� ����� 

&KDQJHV�GXULQJ�WKH�\HDU � � � 
    

1XPEHU�RI�VKDUHV�DV�DW����-XQH����� ������� ��� ����� 

&KDQJHV�GXULQJ�WKH�\HDU � � � 
    

1XPEHU�RI�VKDUHV�DV�DW����-XQH����� ������� ��� ����� 

1XPEHU�RI�VKDUHV�LVVXHG��IXOO\�SDLG ������� ��� ����� 

    

7KH�VXEVFULEHG�DQG�IXOO\�SDLG�FDSLWDO�RI�(85 ����������LV�UHSUHVHQWHG�DV�IROORZV� 
�������� &RPPRQ�VKDUHV�RI�D�QRPLQDO�YDOXH�RI�1/*�����(85 ��������OLVWHG�RQ�(XURQH[W�%UXVVHOV� 
���� 3UHIHUUHG�VWRFN�RI�D�QRPLQDO�YDOXH�RI�1/*��������(85 ���������QRW�OLVWHG� 
������ )RXQGHU�VKDUHV�ZLWK�QR�QRPLQDO�YDOXH���OLVWHG�RQ�(XURQH[W�%UXVVHOV� 

6KDUHV�RXWVWDQGLQJ��LQ�XQLWV� &RPPRQ�VKDUHV 3UHIHUUHG�VKDUHV )RXQGHU�VKDUHV 
    

1XPEHU�RI�VKDUHV�RXWVWDQGLQJ�DV�DW����
-XQH����� ������ ��� ����� 

&KDQJHV�GXULQJ�WKH�\HDU    
&RQYHUWHG�VKDUHV -�����  -��� 
    

1XPEHU�RI�VKDUHV�RXWVWDQGLQJ�DV�DW����
-XQH����� ������ ��� ����� 

$W�\HDU�HQG��WKH�FRPSDQ\�RZQHG����������������������RI�LWV�RZQ�FRPPRQ�VKDUHV��DQG�������������
�����RI�LWV�IRXQGHU�VKDUHV� 
7KH�H[WUDRUGLQDU\�JHQHUDO�PHHWLQJ�DV�DW���WK�-XQH������DXWKRULVHG�WKH�FRPSDQ\�WR�DFTXLUH�LWV�RZQ�
VKDUHV� 
7KH�JHQHUDO�PHHWLQJ�DV�DW���WK�'HFHPEHU������UHQHZHG�WKH�DXWKRUL]DWLRQ�IRU����PRQWKV�IURP���WK�
'HFHPEHU��������$W�WKH�HQG�RI�WKH�\HDU������IRXQGHU�VKDUHV�DQG�������FRPPRQ�VKDUHV�KDYH�EHHQ�
ERXJKW�EDFN�IRU�D�WRWDO�RI�(85�������PLOOLRQ��GHGXFWHG�IURP�WKH�6KDUHKROGHU¶V�HTXLW\� 
 
2Q�WKH��VW�-DQXDU\�������SXUVXDQW�WKH�SURYLVLRQ�RI�'XWFK�&RQYHUVLRQ�$FW��ZHW�RP]HWWLQJ�DDQGHOHQ�
DDQ�WRRQGHU���������FRPPRQ�VKDUHV�DQG�����IRXQGHU�VKDUHV�ZHUH�FRQYHUWHG�LQWR�UHJLVWHUHG�VKDUHV�
E\�RSHUDWLRQ�RI�ODZ�DQG�KDYH�ORVW�WKHLU�YRWLQJ�ULJKW�DQG�ULJKW�WR�GLYLGHQG� 
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5HVHUYHV��LQ�WKRXVDQGV�RI�HXUR� 6WDWXWRU\���������
UHVHUYHV 

$YDLODEOH���������
UHVHUYHV 

 1RW�GLVWULEXWDEOH 'LVWULEXWDEOH 

���-XQH����� ��� ��� 

&KDQJHV�GXULQJ�WKH�\HDU � � 

���-XQH����� ��� ��� 

&KDQJHV�GXULQJ�WKH�\HDU � � 

���-XQH����� ��� ��� 

7KH�VWDWXWRU\�UHVHUYHV�DUH�UHODWLYH�WR�DUWLFOH��������D��RI�WKH��FRPSDQ\�VWDWXWHV��7KHVH�UHVHUYHV�DUH�
QR�PRUH�IXQGHG�DV�WKH\�UHDFKHG�����RI�WKH�FDSLWDO� 

'LVWULEXWLRQ�RI�SURILW��LQ�WKRXVDQGV�RI�HXUR� 5HWDLQHG� 
HDUQLQJV 

5HVXOW�IRU�WKH�
\HDU 

���-XQH����� ������ ��� 

3URILW�RI�WKH�\HDU � ��� 

'LYLGHQGV -� � 

7UDQVIHU�IURP�SUHYLRXV�\HDU ��� -��� 

���-XQH����� ������ ��� 

3URILW�RI�WKH�\HDU � ��� 

'LYLGHQGV -� � 

7UDQVIHU�IURP�SUHYLRXV�\HDU ��� -��� 

���-XQH����� ������ ��� 

   

7KH�GLYLGHQG�RI�(85�������UHODWHG�WR�����������ZDV�DGRSWHG�DW�WKH�$*0�DQG�SDLG�LQ�-XO\������ 

352326$/�)25�',675,%87,21�2)�352),7��LQ�WKRXVDQGV�RI�HXUR� 
 
7KH�%RDUG�RI�'LUHFWRUV�ZLOO�QRW�SURSRVH�WR�SD\�DQ\�GLYLGHQG�RYHU�GH�ILQDQFLDO�\HDU����������� 
 
 

 
 
 

�LQ�WKRXVDQGV�RI�HXUR�  

1HW�UHVXOW�RI�WKH�ILQDQFLDO ��� 

3URILW�EURXJKW�IRUZDUG ������ 

3URILW�WR�EH�GLVWULEXWHG ������ 

)LUVW�  

'LYLGHQG�WR�SUHIHUUHG�VKDUHV � 

7UDQVIHUUHG�WR�SURILW�FDUULHG�IRUZDUG ������ 



 
 

  
 

�� 

1RWH�����7UDGH�DQG�RWKHU�SD\DEOHV   

�LQ�WKRXVDQGV�RI�HXUR� ���-XQH����� ���-XQH����� 
   

7UDGH �� �� 
   

2WKHU�SD\DEOHV�-�RWKHUV �� �� 

   

7RWDO�RI�7UDGH�DQG�RWKHU�SD\DEOHV �� ��� 
   

7UDGH�DQG�RWKHU�SD\DEOHV�ZKRVH�UHFRYHU\�LV�
DZDLWHG���\HDU�DW�WKH�PRVW �� ��� 

2WKHU�SD\DEOHV�-�FXUUHQW�WD[HV �� �� 

1RWH�����)LQDQFLDO�LQFRPH�DQG�H[SHQVH   
�LQ�WKRXVDQGV�RI�HXUR� ���-XQH����� ���-XQH����� 

   
,QWHUHVWV -��� -��� 
2WKHU�ILQDQFLDO�FRVWV -� -� 

   

7RWDO�RI�ILQDQFLDO�FRVWV -��� -��� 
   

,QWHUHVWV ����� ����� 
   

2WKHU�ILQDQFLDO�UHYHQXH ����� ����� 
   

)LQDQFLDO�UHVXOW ����� ����� 

   

7KH�LQWHUHVWV�UHFHLYHG�DUH�PDLQO\�UHODWHG�WR�WKH�ORDQ�JUDQWHG�WR�UHODWHG�SDUWLHV��EHDULQJ�D�KLJKHU�LQWHU�
HVW�UDWH�WKDQ�WKH�EDQN�DFFRXQW�� 
 

7KH�LQWHUHVW�UDWH�RQ�FDVK�GHSRVLW�LV�QHJDWLYH�VLQFH�-DQXDU\������ 
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1RWH�����,QFRPH�WD[HV    

&RPSRQHQWV�RI�LQFRPH�WD[    

�LQ�WKRXVDQGV�RI�HXUR�  ���-XQH����� ���-XQH����� 

&XUUHQW�LQFRPH�WD[  ��� ��� 

&XUUHQW�LQFRPH�WD[�SUHYLRXV�\HDU  -� � 
    

,QFRPH�WD[�H[SHQVH   ��� ��� 
    

5HFRQFLOLDWLRQ�RI�LQFRPH�WD[�H[SHQVH    

3URILW�EHIRUH�WD[  ��� ��� 

,QFRPH�WD[  -��� -��� 

3URILW�DIWHU�WD[   ��� ��� 
    

3URILW�EHIRUH�WD[  ��� ��� 

1RQ-GHGXFWLEOH�H[SHQVHV  � � 

5HYHQXH�H[HPSW�IURP�WD[  � � 

1RWLRQDO�LQWHUHVW�GHGXFWLRQ�FXUUHQW�\HDU  -�� -�� 
    

3URILW�WR�EH�WD[DEOH  ��� ��� 

    

$SSOLFDEOH�ORFDO�UDWH  ������ ������ 

    

7D[�DW�WKH�DSSOLFDEOH�ORFDO�UDWH   ��� ��� 

    

 



   
 

�� 

1RWH�����(DUQLQJV�SHU�VKDUH   
%DVLF� HDUQLQJV� SHU� VKDUH� DPRXQWV� DUH� FDOFXODWHG� E\� GLYLGLQJ� QHW� SURILW� IRU� WKH� \HDU� DWWULEXWDEOH� WR�
FRPPRQ�HTXLW\�KROGHUV�RI�WKH�SDUHQW�E\�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�FRPPRQ�VKDUHV��RXWVWDQG�
LQJ� GXULQJ� WKH� \HDU� DQG� E\� GLYLGLQJ� QHW� SURILW� IRU� WKH� \HDU� DWWULEXWDEOH� WR� IRXQGHU� VKDUHV� E\� WKH�
ZHLJKWHG�DYHUDJH�QXPEHU�RI�IRXQGHU�VKDUHV�RXWVWDQGLQJ�GXULQJ�WKH�\HDU� 

� 
7KH� FRPSDQ\� GLG� QRW� LVVXHG� DQ\� ILQDQFLQJ� LQVWUXPHQW� UHTXLULQJ� WR� GLVFORVH� D� GLOXWHG� HDUQLQJV� SHU�
VKDUH� 

�LQ�WKRXVDQGV�RI�HXUR� ���-XQH����� ���-XQH����� 

1XPHUDWRU   

1HW�SURILW�IURP�FRQWLQXLQJ�RSHUDWLRQV ��� ��� 

3UHIHUHQFH�GLYLGHQGV -� -� 
1HW�SURILW ��� ��� 
   

1HW�SURILW�DWWULEXWDEOH�WR�FRPPRQ�VKDUHV ��� ��� 

1HW�SURILW�DWWULEXWDEOH�WR�IRXQGHU�VKDUHV ��� ��� 

   

'HQRPLQDWRU   

:HLJKWHG�DYHUDJH�QXPEHU�RI�FRPPRQ�VKDUHV ������ ������ 
:HLJKWHG�DYHUDJH�QXPEHU�RI�IRXQGHU�VKDUHV ����� ����� 

   

1HW�SURILW�DWWULEXWDEOH�WR�FRPPRQ�VKDUHV�SHU�FRPPRQ�VKDUH��LQ�
HXUR� ���� ���� 

   

1HW�SURILW�DWWULEXWDEOH�WR�IRXQGHU�VKDUHV�SHU�IRXQGHU�VKDUH��LQ�
HXUR� ����� ����� 

7KH�FRPPRQ�VKDUHV�DUH�HQWLWOHG�WR�D����LQWHUHVW�GLVWULEXWLRQ�RQ�WKH�VXEVFULEHG�DQG�IXOO\�SDLG�VKDUH�
FDSLWDO��������(85����N��������(85����N���$IWHU�WKLV�DOORFDWLRQ�����RI�WKH�UHPDLQLQJ�1HW�SURILW� LV�
DOORFDWHG� WR�FRPPRQ�VKDUHV� �������(85����N��������(85����N��DQG����� LV�DOORFDWHG� WR� IRXQGHU�
VKDUHV��������(85����N��������(85����N���7KH�UHPDLQGHU�LV�QRW�DOORFDWHG��DV�ZKHQ�WKH�$*0�GH�
FLGHV�WR�SD\�RXW�GLYLGHQG�WKH�%RDUG�RI�'LUHFWRUV�LV�HQWLWOHG�WR�����RI�WKH�GLYLGHQG� 
 
,W�VKRXOG�DOVR�EH�QRWHG� WKDW�� LQ�FDVH�RI� OLTXLGDWLRQ�� WKH�%RDUG�RI�'LUHFWRUV� LV�QRW�HQWLWOHG� WR�DQ\� UH�
PDLQLQJ�EDODQFHV��,Q�WKLV�FDVH�WKH�(36�ZLOO�H[FHHG�WKH�DERYH�FDOFXODWLRQ��)RU�IXUWKHU�GHWDLOV�ZH�UHIHU�
WR�WKH�6WDWXWRU\�3URYLVLRQV�&RQFHUQLQJ�7KH�'LVWULEXWLRQ�RI�3URILW��DV�LQFOXGHG�LQ�WKH�RWKHU�LQIRUPDWLRQ�
WR�WKHVH�ILQDQFLDO�VWDWHPHQWV��7KH�ODVW�WLPH�0RSROL�SDLG�RXW�GLYLGHQG�ZDV�LQ������ 
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$FFRUGLQJ�WR�D�GHFODUDWLRQ�RI�SDUWLFLSDWLRQ�����'HFHPEHU�������)LQDQFLqUH�3ULYpH�KROGLQJ�KROGV�����
RI�RUGLQDU\�VKDUHV�DQG������RI�WKH�SUHIHUUHG�VKDUHV�RI�0RSROL� 

7KH�FRPSDQ\�SDLG�DQ�DPRXQW�RI�(85��������IRU�DGPLQLVWUDWLYH�DVVLVWDQFH�WR�&HQWUDJHV��D�FRPSDQ\�
LQGLUHFWO\�KHOG�E\�6RFILQ��$OO�DGPLQLVWUDWLYH�DQG�DFFRXQWLQJ�VHUYLFHV�DUH�SURYLGHG�E\�&HQWUDJHV� 

7KH�&RPSDQ\�KDV�JUDQWHG�D�ORDQ�RI�(85����PLOOLRQ�WR�6RFILQDI��D�FRPSDQ\�DIILOLDWHG�WR�6RFILQ��
6RFILQDI�UHSDLG�(85����PLOOLRQ�GXULQJ�����-������7KLV�ORDQ�EHDUV�DQ�LQWHUHVW�UDWH�RI����DQG�KDV�DQ�
LQGHILQLWH�WHUP��EXW�LW�FDQ�EH�UHFDOOHG�DW�DQ\�WLPH� 
7KH�&RPSDQ\�KDV�JUDQWHG�D�ORDQ�RI�(85����PLOOLRQ�WR�$ILFR��D�VKDUHKROGHU�FRPSDQ\��7KLV�ORDQ�
EHDUV�DQ�LQWHUHVW�UDWH�RI����DQG�WKH�WHUP�LV�IL[HG�DW���WK�'HFHPEHU�������$�SDUWLDO�UHLPEXUVHPHQW�
RI�(85���PLOOLRQ�LV�HIIHFWLYH�LQ�-XQH������IRU�D�UHPDLQLQJ�EDODQFH�RI�(85���PLOOLRQ� 
$�ORDQ�ZDV�JUDQWHG�WR�6RFILQ��7KLV�ORDQ�EHDUV�DQ�LQWHUHVW�UDWH�RI����DQG�KDV�DQ�LQGHILQLWH�WHUP��EXW�LW�
FDQ�EH�UHFDOOHG�DW�DQ\�WLPH��7KH�PD[LPXP�DPRXQW�ZKLFK�FDQ�EH�JUDQWHG�LV�(85���PLOOLRQ��'XULQJ�
WKH�\HDU��WKH�ORDQ�LQFUHDVHG�WR�(85���PLOOLRQ�DQG�ZDV�IXOO\�UHSDLG� 

7KHVH�ORDQV�DUH�PHDVXUHG�DW�DPRUWL]HG�FRVW��ZKLFK�LV�HTXDO�WR�WKH�QRPLQDO�YDOXH�RI�WKH�ORDQ� 
7KH�IDLU�YDOXH�RI�WKH�ORDQV�HTXDOV�WKH�YDOXDWLRQ�DW�DPRUWL]HG�FRVW��1R�JXDUDQWHHV�KDYH�EHHQ�LVVXHG�
RQ�WKHVH�ORDQV��$�SURYLVLRQ�IRU�GRXEWIXO�GHEWV�UHODWHG�WR�WKH�DPRXQW�RI�RXWVWDQGLQJ�ORDQV�JUDQWHG�WR�
6RFILQDI��$ILFR�DQG�6RFILQ�LV�QRW�GHHPHG�QHFHVVDU\� 

�7KH�WUDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�DUH�GRQH�DW�DUP¶V�OHQJWK� 

 

 

 
 
 
1RWH������6XEVHTXHQW�HYHQWV 
 
1RQH 
 
 
 
 
 
 
 

1RWH�����5HODWHG�SDUWLHV    
    
�LQ�WKRXVDQGV�RI�HXUR� ���-XQH����� ���-XQH�����  

    
$WWHQGDQFH�IHHV���� � �  
    

    
����$PRXQW�DFWXDOO\�SDLG�WR�WKH�'LUHFWRUV�GXULQJ�WKH�\HDU 
    

1RWH������2II�EDODQFH�VKHHW�ULJKWV�DQG�FRPPLWPHQWV 
�LQ�WKRXVDQGV�RI�HXUR� ���-XQH����� ���-XQH����� 

   

6WDWXWRU\�GHSRVLWV � � 
   

7RWDO�RI�ULJKWV�DQG�FRPPLWPHQWV�UHFHLYHG � � 



 
 

 
 

 
 

�� 
 

1RWH������%RDUG�UHPXQHUDWLRQ 
 
1R�UHPXQHUDWLRQ�ZDV�SDLG�WR�GLUHFWRUV�WKLV�\HDU� 
 
 
 
1RWH������$XGLWRU�IHHV 
�LQ�WKRXVDQGV�RI�HXUR� 
 

 
7KHVH�IHHV�VROHO\�UHODWH�WR�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�����-����� 
 
 
 
 
 
 
%2$5'�2)�',5(&7256 
 
 0U�+XEHUW�)$%5,��3UHVLGHQW 

 0U�3KLOLSSH�GH�75$8;��'LUHFWRU 

 $),&2��UHSUHVHQWHG�E\�0U�/XF�%2('7 

 0U�'DQLHO�+$$6��'LUHFWRU 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 ���� ���� 

%DNHU�7LOO\��1HWKHUODQGV��1�9� ��� ���� 
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6WDWXWRU\�SURYLVLRQV�FRYHUHG�LQ�DUWLFOH�����IRU�DV�ORQJ�DV�WKH\�DUH�DSSOLFDEOH��VWDWH�WKDW� 
���7KH�0HHWLQJ��XQGHU�DUWLFOH�����GHFLGHV�ZKDW�DPRUWLVDWLRQV�WR�DSSO\� 
 
���$IWHU�GHGXFWLRQ�RI�WKH�DIRUHPHQWLRQHG�DPRUWLVDWLRQV��GHSUHFLDWLRQ��DW�ILUVW�D����GLYLGHQG�DPRXQW�
RYHU�WKH�VXEVFULEHG�DQG�SDLG�SUHIHUUHG�VKDUHV�ZLOO�EH�SDLG�WR�WKH�SUHIHUUHG�VKDUHKROGHUV�� 
7KH�DQQXDO�GLYLGHQG�SD\PHQW�RQ�WKHVH�SUHIHUUHG�VKDUHV�ZLOO�QHYHU�H[FHHG���� 
 
���2I�WKH�DPRXQW�DIWHU�WKLV�GLVWULEXWLRQ�WR�SUHIHUUHG�VKDUHKROGHUV�LI�SRVVLEOH� 
 
D��DQ�DPRXQW�RI����ZLOO�EH�XVHG�WR�DGG�WR�D�UHVHUYH��$V�VRRQ��DQG�DV�ORQJ��DV�WKLV�UHVHUYH�LV�����RI�
WKH�LVVXHG�DQG�SDLG�XS�FDSLWDO��QR�DGGLWLRQDO�SURILWV�FDQ�EH�UHVHUYHG�IRU�WKLV�SXUSRVH�� 
 
E��$IWHU� WKLV�DQ�DPRXQW�ZLOO�EH�GXH�DV�D���� LQWHUHVW�DPRXQW�RQ� WKH�VXEVFULEHG�DQG�SDLG�FRPPRQ�
VKDUHV� 
 
���7KH�UHPDLQLQJ�SURILW�DIWHU�WKH�DIRUHPHQWLRQHG�GHGXFWLRQV�DQG�GLYLGHQG�SD\PHQWV�ZLOO�EH�GLVWULEXW�
HG�DV�IROORZV� 
 
����WR�WKH�%RDUG�RI�'LUHFWRUV 
����WR�WKH�FRPPRQ�VKDUHKROGHUV 
����WR�IRXQGHU�VKDUHKROGHUV 
 
���+RZHYHU��WKH�2UGLQDU\�$QQXDO�0HHWLQJ�RI�6KDUHKROGHUV�FDQ�GHFLGH�XSRQ�UHTXHVW�RI�WKH�%RDUG�RI�
'LUHFWRUV��WKDW��WKH�������LQWHQGHG��IRU��RUGLQDU\��VKDUHKROGHUV��ZLOO��EH��IXOO\��RU��SDUWLDOO\��WUDQVIHUUHG��
WR��D�VSHFLDO�DFFRXQW�RU�ZLOO�EH�DOORFDWHG�WR�D�VSHFLDO�UHVHUYH�� 
 
���7KH�GDWH�RQ�ZKLFK�WKH�GLYLGHQG�DPRXQWV�DUH�SD\DEOH��ZLOO�EH�GHFLGHG�E\�WKH�RUGLQDU\�VKDUHKROG�
HUV�PHHWLQJ�� 
 
���'LYLGHQG�DPRXQWV�ZKLFK�DUH�QRW�FODLPHG��ILYH�\HDUV�DIWHU�WKH�GDWH�RQ�ZKLFK�WKH�GLYLGHQG�DPRXQW�
KDYH�EHHQ�GHFODUHG�SD\DEOH��ZLOO�EH�UHOHDVHG�DQG�ERRNHG�DV�SURILW�LQ�WKH�SURILW�DQG�ORVV�DFFRXQW�RI�
WKH�HQWLW\�� 
 
���:KHQ�D� ORVV� LV�UHFRUGHG�DFFRUGLQJ�WR� WKH� LQFRPH�VWDWHPHQW��ZKLFK�FDQ�QRW�EH�FRPSHQVDWHG�E\�
DQ\�RWKHU�UHVHUYH��QR�GLYLGHQG�SD\PHQWV�ZLOO� WDNH�SODFH��DV� ORQJ�DV�WKHVH� ORVVHV�DUH�QRW�FRPSHQ�
VDWHG�ILUVW�� 
 
6WDWXWRU\�SURYLVLRQV�FRYHUHG�LQ�DUWLFOH�����IRU�DV�ORQJ�DV�WKH\�DUH�DSSOLFDEOH��VWDWH�WKDW� 
 
7KH�UHPDLQLQJ�EDODQFH�DIWHU�OLTXLGDWLRQ�ZLOO�DW�ILUVW�DQG�IRU�DOO�EH�XVHG�WR�UHSD\�WKH�SDLG�FDSLWDO�RI�WKH�
SUHIHUUHG� VKDUHKROGHUV� LQFOXGLQJ� WKH� DUUHDUV� RI� WKH� DQQXDO� ��� GLYLGHQG� GXH� RQ� WKRVH� SUHIHUUHG�
VKDUHV��$IWHU� WKLV� WKH� UHPDLQLQJ�EDODQFH�ZLOO� EH�XVHG� WR� UHSD\� WKH�SDLG�XS�FDSLWDO� WR� WKH�FRPPRQ�
VKDUHKROGHUV� 
 
,Q�FDVH�DQ\�EDODQFHV�UHPDLQ�DIWHU�WKH�GLVWULEXWLRQV�VWDWHG�DERYH��WKLV�ZLOO�EH�GLVWULEXWHG�DV�IROORZV� 
����WR�FRPPRQ�VKDUHKROGHUV� 
����WR�IRXQGHU�VKDUHKROGHUV� 
 
7KH� SD\PHQWV� ZLOO� EH�PDGH� DW� WKH� WLPH� DQG� SODFH� WR� EH� GHWHUPLQHG� E\� WKH� RUGLQDU\� VKDUHKROGHU�
PHHWLQJ� 
 
�$V�DQ� LQWHUSUHWDWLRQ�RI� WKH�DERYH�ZH�GLVWULEXWH�SURILWV�E\�SD\LQJ�RXW� WKH����GLYLGHQG�RQ�WKH�SUH�
IHUUHG�VKDUHV�DQG�DGGLQJ�WKH�UHPDLQGHU�RI�WKH�UHVXOW�IRU�WKH�\HDU�WR�WKH�UHWDLQHG�HDUQLQJV� 
 


