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'LYLGHQGV�
�
&XUUHQW�SHULRG�
7KHUH�ZHUH�QR�GLYLGHQGV�SDLG��UHFRPPHQGHG��RU�GHFODUHG�GXULQJ�WKH�FXUUHQW�ILQDQFLDO�SHULRG��
�
3UHYLRXV�SHULRG�
7KHUH�ZHUH�QR�GLYLGHQGV�SDLG��UHFRPPHQGHG��RU�GHFODUHG�GXULQJ�WKH�SUHYLRXV�ILQDQFLDO�SHULRG��
��
�
���1HW�WDQJLEOH�DVVHWV�

��
�� 5HSRUWLQJ�

SHULRG�
3UHYLRXV�
SHULRG�

� � &HQWV� &HQWV�
� � � � �
1HW�WDQJLEOH�DVVHWV�SHU�RUGLQDU\�VHFXULW\� �������������� ��������������
��
�

�

���&RQWURO�JDLQHG�RYHU���ORVV�RI�HQWLWLHV�KDYLQJ�PDWHULDO�HIIHFW�
��
1RW�DSSOLFDEOH��
�
�
���6LJQLILFDQW�LQIRUPDWLRQ�
��
7KHUH�KDYH�EHHQ�QXPHURXV�VLJQLILFDQW�HYHQWV�IRU�WKH�FRPSDQ\�IRU�WKH�+DOI�\HDU�HQGHG���VW�
'HFHPEHU�������
�
5HIHU�WR�WKH�µ'LUHFWRUV¶�5HSRUW¶�ZLWKLQ�WKH�+DOI�\HDU�UHSRUW�EHORZ�IRU�GHWDLOV��

�
���$WWDFKPHQWV�
��
7KH�,QWHULP�5HSRUW�RI��VW�*URXS�/LPLWHG�IRU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU������LV�DWWDFKHG��
�
�
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&217(176

'LUHFWRUV¶ 5HSRUW�� SDJH��

$XGLWRUV�,QGHSHQGHQFH�'HFODUDWLRQ�± SDJH���

&RQVROLGDWHG�VWDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�± SDJH ��

&RQVROLGDWHG�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�± SDJH ���

&RQVROLGDWHG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�± SDJH ��

&RQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV�± SDJH ��

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�± SDJH ��

'LUHFWRUV¶�'HFODUDWLRQ�� SDJH ��

,QGHSHQGHQW�DXGLWRU¶V�UHYLHZ�UHSRUW�± SDJH ��
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'LUHFWRUV¶�5HSRUW�
�
7KH�GLUHFWRUV�SUHVHQW�WKHLU�UHSRUW��WRJHWKHU�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV��RQ�WKH�FRQVROLGDWHG�HQWLW\��UHIHUUHG�WR�
KHUHDIWHU�DV�WKH�
FRQVROLGDWHG�HQWLW\
�RU�
WKH�*URXS
��FRQVLVWLQJ�RI��VW�*URXS�/LPLWHG��UHIHUUHG�WR�KHUHDIWHU�DV�WKH�

FRPSDQ\
�RU�
SDUHQW�HQWLW\
��DQG�WKH�HQWLWLHV�LW�FRQWUROOHG�DW�WKH�HQG�RI��RU�GXULQJ��WKH�KDOI�\HDU�HQGHG����
'HFHPEHU�������
��
�
'LUHFWRUV�
�
7KH�IROORZLQJ�SHUVRQV�ZHUH�GLUHFWRUV�RI��VW�*URXS�/LPLWHG�GXULQJ�WKH�ZKROH�RI�WKH�ILQDQFLDO�KDOI�\HDU�DQG�XS�WR�
WKH�GDWH�RI�WKLV�UHSRUW��XQOHVV�RWKHUZLVH�VWDWHG��
��
$SSRLQWHG��
�

��

&KULVWRSKHU�:KLWHKHDG� �1RQ�([HFXWLYH�'LUHFWRU�DQG�&KDLU��$SSRLQWHG����������
*HRII�1HDWH� �1RQ�([HFXWLYH�'LUHFWRU��$SSRLQWHG�������������
-RKQ�1DQWHV� �1RQ�([HFXWLYH�'LUHFWRU�
%URRN�$GFRFN� �1RQ�([HFXWLYH�'LUHFWRU�
�� ���
5HVLJQHG��
�

��

.ODXV�%DUWRVFK� �([HFXWLYH�'LUHFWRU�DQG�&(2��5HVLJQHG�������������
6WHSKH�:LONV� �1RQ�([HFXWLYH�'LUHFWRU�DQG�&KDLU��5HVLJQHG�������������
0DJDOL�$]HPD�%DUDF� �1RQ�([HFXWLYH�'LUHFWRU��5HVLJQHG�������������
��
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3ULQFLSDO�DFWLYLWLHV�
�
'XULQJ� WKH� ILQDQFLDO� KDOI�\HDU�� WKH� SULQFLSDO� FRQWLQXLQJ� DFWLYLWLHV� RI� WKH� *URXS� FRQVLVWHG� RI� WKH� SURYLVLRQ� RI�
KHDOWKFDUH�DQG�FRUSRUDWH�RQOLQH�VHDUFK�DQG�DSSRLQWPHQW�ERRNLQJ�VHUYLFHV��WHOHKHDOWK��DQG�UHPRWH�GLDJQRVWLF�
VROXWLRQV�LQWR�ERWK�ORFDO�DQG�LQWHUQDWLRQDO�PDUNHWV���
�
�
5HYLHZ�RI�RSHUDWLRQV�
�
2YHUYLHZ�RI�*URXS�
�
�67��$6;��67��LV�D�KHDOWKFDUH�WHFKQRORJ\�JURXS�FXUUHQWO\�FRQVLVWLQJ�RI�WKH�IROORZLQJ�IRXU�EXVLQHVVHV��
�

x� 0\+HDOWK�VW��
��

x� 9LVLRQIOH[��
�

x� *R%RRNLQJV��DQG��
�

x� 3HW<HWL��
�
�
0\�+HDOWK�)LUVW�
�
0\+HDOWK�VW��0+���LV�D�GLJLWDO�ERRNLQJ�6DD6�SODWIRUP�WKDW�DOORZV�SDWLHQWV�WR�HDVLO\�VWD\�FRQQHFWHG�ZLWK�WKHLU�
KHDOWKFDUH�SURYLGHUV�DW�HYHU\�VWDJH�RI�WKHLU�KHDOWKFDUH�MRXUQH\��
�
3DWLHQWV� FDQ� ILQG� DQG� HQJDJH� ZLWK� D� ZLGH� UDQJH� RI� KHDOWKFDUH� SUDFWLWLRQHUV�� LQFOXGLQJ� *3V�� 2SWRPHWULVWV��
'HQWLVWV��3V\FKRORJLVWV�DQG�3K\VLRWKHUDSLVWV��
�
,W�KDV�GHYHORSHG�JUHDW� UHODWLRQVKLSV�ZLWK�D� UDQJH�RI�ZRUOG�FODVV�PHGLFDO�SURYLGHUV� LQ� WKDW�DUH�DOVR�PXWXDOO\�
EHQHILFLDO�IRU�9LVLRQIOH[�EXVLQHVV���
�
7KH�PHGLFDO�ERRNLQJ�VHFWRU�LV�DQ�LQFUHGLEO\�FRPSHWLWLYH�VHFWRU��DQG�GHVSLWH�RXU�ERRNLQJ�SODWIRUP�EHLQJ�UREXVW�
DQG� UHOLDEOH� LW� KDV� \HW� WR� DFKLHYH� WKH� UHTXLUHG� VFDOH� DQG� HIILFLHQF\� WR� EHFRPH� SURILWDEOH�� � 7KH�%RDUG� KDYH�
FRQFOXGHG�WKDW�FXUUHQW�PDUNHW�GULYHQ�SULFLQJ�ZRXOG�QRW�VXSSRUW�VXVWDLQDEOH�SURILWV�RQ�D�SXUHO\�VWDQGDORQH�EDVLV�
LQ�WKH�IRUHVHHDEOH�IXWXUH��7KLV�LV�D�NH\�FRQVLGHUDWLRQ�LQ�WKH�IRUPXODWLRQ�RI�RXU�IXWXUH�VWUDWHJ\���
�
�
9LVLRQIOH[�
�
9LVLRQIOH[�ZDV�IRXQGHG�LQ������DQG�ZDV�DFTXLUHG�E\��67�*URXS�RQ�WKH���WK�RI�-XQH���������
�
9LVLRQIOH[�SURGXFWV�DVVLVW�RUJDQLVDWLRQV�DFURVV�$XVWUDOLD�DQG�DURXQG�WKH�*OREH�LQ�WUHDWLQJ�PHGLFDOO\�LVRODWHG�
SDWLHQWV�LQFOXGLQJ�$JHG�	�5HVLGHQWLDO�&DUH�)DFLOLWLHV��WKH�5R\DO�)O\LQJ�'RFWRU�6HUYLFH��5)'6���$XVWUDOLDQ�
$QWDUFWLF�'LYLVLRQ��$ERULJLQDO�0HGLFDO�6HUYLFHV��-XVWLFH�+HDOWK�)DFLOLWLHV��6LHPHQV�6WURNH�$PEXODQFHV�DORQJ�
ZLWK�2LO��*DV�DQG�0LQLQJ�ZRUNVLWHV��+RVSLWDOV��6WDWH�+HDOWK�'HSDUWPHQWV�DQG�3ULPDU\�+HDOWK�1HWZRUNV��
�
9LVLRQIOH[�KDV�GHYHORSHG�D�VFDODEOH�DQG�SRZHUIXO�ZHE�EDVHG�WHOHKHDOWK�SODWIRUP�ZLWK�XQLTXH�FOLQLFDO�IXQFWLRQV�
WKDW�WUDQVIRUP�LQWHUQHW�FRQQHFWHG�GHYLFHV�LQFOXGLQJ�FRPSXWHUV��ODSWRSV��WDEOHWV��DQG�VPDUW�SKRQHV�LQWR�
SRZHUIXO�DQG�SRUWDEOH�GLDJQRVWLF�WRROV��9LVLRQ¶V�LQWHJUDWHG�FOLQLFDO�WRROV�LQFOXGH�D�+'�([DPLQDWLRQ�&DPHUD��
UHDO�WLPH�DXVFXOWDWLRQ�XVLQJ�'LJLWDO�6WHWKRVFRSHV��7HPSHUDWXUH�6HQVRUV��%ORRG�3UHVVXUH�&XII��%ORRG�*OXFRVH�
0RQLWRUV��(&*�0RQLWRUV��3XOVH�2[LPHWHUV��DQG�:HLJKW�6FDOHV��PDNLQJ�LW�SRVVLEOH�WR�SHUIRUP�HYLGHQFH�EDVHG�
GHFLVLRQ�PDNLQJ�LQ�UHPRWH�FOLQLFDO�VHWWLQJV���
�
�
�
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7KH�9LVLRQIOH[�SODWIRUP�KDV�EHHQ�GHVLJQHG�WR�VLJQLILFDQWO\�PLQLPLVH�ODWHQF\�GXULQJ�WKH�FRQVXOWDWLRQ�DQG�KDV�GXDO�
FRPPXQLFDWLRQV�FKDQQHOV�WR�DOORZ�ERWK�YRLFH�DQG�GDWD�WR�EH�RSWLPLVHG�VHSDUDWHO\�ZLWK�WKH�DGGHG�DGYDQWDJH�RI�
EHLQJ�DEOH�WR�FRQWURO�GHYLFHV�IURP�HLWKHU�HQG��,PSURYHG�DFFHVV�WR�KHDOWKFDUH�LV�QRZ�DFKLHYDEOH��RYHU�ZLUHOHVV�
QHWZRUNV���*��*�RU�VDWHOOLWH��6WDUOLQN��LQ�UHPRWH�UHJLRQV��,Q�DUHDV�ZKHUH�LQWHUQHW�DFFHVV�LV�OLPLWHG��GDWD�FDSWXUHG�
GXULQJ�WKH�H[DPLQDWLRQ�FDQ�EH�VWRUHG�RQ�WKH�GHYLFH�IRU�ODWHU�WUDQVPLVVLRQ�WR�WKH�HOHFWURQLF�KHDOWK�UHFRUG�VRIWZDUH�
RU�D�FRQVXOWLQJ�*3��
�
7KH�9LVLRQ�VRIWZDUH�DOVR�VXSSRUWV�D�GHGLFDWHG�SDWLHQW�IDFLQJ�PRQLWRU�DQG�UHPRWH�FRQWUROOHG�37=�FDPHUDV�WR�
SHUVRQDOL]H�FRQVXOWDWLRQV�ZLWK�WKH�*3�RU�VSHFLDOLVW��0HGLFDO�FROOHDJXHV�FDQ�DOVR�FROODERUDWH�YLD�9LVLRQ¶V�PXOWL�
FDPHUD�YLHZ����ZD\�WHOHVWUDWLRQV��DQG�VQDSVKRW�IXQFWLRQV�DORQJ�ZLWK�RXU�µRYHU�EHG¶�DQG�µPRELOH�FDUW¶�37=�
FDPHUD�FRQWURO��6ROXWLRQV�DUH�DYDLODEOH�RQ�PHGLFDO�JUDGH�0RELOH�&DUWV��RQ�7DEOHWV��1RWHERRN�3&¶V�RU�XVLQJ�
RXU�:DOO�0RXQWHG�&DELQHWV�WR�VDYH�VSDFH�DQG�VWRUH�HTXLSPHQW�VHFXUHO\���
�
�
*R%RRNLQJV�
�
*R%RRNLQJV�SURYLGHV�D�6DD6�ERRNLQJ�SODWIRUP�IRU�FORXG�EDVHG�HQWHUSULVH�OHYHO�UXOHV�EDVHG�DSSRLQWPHQWV�DQG�
UHVRXUFH�ERRNLQJV��,W�VHUYLFHV�ODUJH�FRUSRUDWH�DQG�SXEOLF�VHFWRU�FXVWRPHUV�ZLWK�FXVWRPLVHG�ERRNLQJ�VROXWLRQV�
WDLORUHG�WR�FXVWRPHUV�V\VWHPV�DQG�ZRUNIORZV��
�
�
3HW<HWL�
�
3HW<HWL�SURYLGHV�RQOLQH�DSSRLQWPHQW�ERRNLQJ�IRU�YHW�DQG�SHW�VHUYLFHV�SURYLGHUV��7KH�6DD6�ERRNLQJ�SODWIRUP�
KHOSV�DQLPDO�RZQHUV�DQG�YHWV�WR�FRQQHFW�RQOLQH�DFURVV�$XVWUDOLD�DQG�1HZ�=HDODQG��7KH�ERRNLQJ�SODWIRUP�
LQWHJUDWHV�ZLWK�VHYHUDO�LQGXVWU\�OHDGLQJ�YHW�SUDFWLFH�PDQDJHPHQW�V\VWHPV�WR�HQVXUH�UHDO�WLPH�DYDLODELOLW\�DQG�
ERRNLQJV�DUH�FRQWLQXRXVO\�XSGDWHG��
��
�
6LJQLILFDQW�FKDQJHV�LQ�WKH�VWDWH�RI�DIIDLUV�
�
7KH�FRPSDQ\�ZDV�VXVSHQGHG�IURP�WUDGLQJ�RQ����2FWREHU������IROORZLQJ�TXDOLILFDWLRQ�E\�LWV�DXGLWRUV�RI�WKH�
�����DFFRXQWV��7KLV�TXDOLILFDWLRQ�ZDV�EDVHG�RQ�FRQFHUQV�UHJDUGLQJ�YDOXDWLRQ�RI�LWV�DVVHWV�DV�D�µJRLQJ�FRQFHUQ¶�
JLYHQ�WKH�ILQDQFLDO�WUHQGV�DQG�ODFN�RI�FRPPLWWHG�IXUWKHU�IXQGLQJ��
�
7KH�PDLQ�LQLWLDWLYHV�XQGHUWDNHQ�E\�WKH�FRPSDQ\�WR�DGGUHVV�WKHVH�FRQFHUQV�ZHUH��
�

x� ,Q�2FWREHU������0U�$GFRFN�YLD�KLV�FRPSDQ\�$GFRFN�3ULYDWH�(TXLW\�DJUHHG� WR�SURYLGH� WKH�FRPSDQ\�
����0�RI�IXQGLQJ�YLD�D�FRQYHUWLEOH�QRWH�RQ�LGHQWLFDO�WHUPV�DV�WKH�H[LVWLQJ�3OXPPHU�IDFLOLW\�ZKLFK�DW�WKH�
WLPH�ZDV�IXOO\�GUDZQ�DW�����0��

�
x� ,Q�2FWREHU������0U�3OXPPHU�DOVR�DJUHHG�WR�H[WHQG�KLV�IDFLOLW\�E\�DQRWKHU�����.�WDNLQJ�LWV�OLPLW�WR�����0��

�
x� $W�WKH�HQG�RI�WKH�SHULRG�WKH�FRPSDQ\�KDG�����.�RI�FDVK�DQG�XQXVHG�IXQGLQJ�DYDLODEOH��

�
)XUWKHU�VLJQLILFDQW�FKDQJHV��VRPH�SUHFLSLWDWHG�E\�WKHVH�FLUFXPVWDQFHV��LQFOXGHG���

�
x� 7KH�SUHYLRXV�&(2�UHVLJQHG�RQ���2FWREHU������ZLWK�0U�-RVK�0XQGH\�EHLQJ�DSSRLQWHG�DV�$FWLQJ�&(2��

0U�0XQGH\�KDG�EHHQ�ZRUNLQJ�ZLWKLQ�WKH�EXVLQHVV�DV�WKH�&KLHI�5HYHQXH�2IILFHU�VLQFH�WKH�PHUJHU�ZLWK�
9LVLRQIOH[��
�

x� 0U�6WHSKH�:LONV�DQG�0V�0DJDOL�$]HPD�%DUDF�ERWK�1RQ�([HFXWLYH�'LUHFWRUV�RI�WKH�&RPSDQ\�UHWLUHG�
E\�URWDWLRQ�DW�WKH������$QQXDO�*HQHUDO�0HHWLQJ�DQG�FKRVH�QRW�WR�VWDQG�IRU�UH�HOHFWLRQ�
�
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x� 0U�*HRII�1HDWH�ZDV�DSSRLQWHG�DV�D�1RQ�([HFXWLYH�'LUHFWRU�DW�WKH������$QQXDO�*HQHUDO�0HHWLQJ��
�

x� 0U�&KULV�:KLWHKHDG�ZDV�DSSRLQWHG�DV�D�1RQ�([HFXWLYH�'LUHFWRU�DQG�&KDLU�RQ����'HFHPEHU��
�

6HH�µPDWWHUV�VXEVHTXHQW�WR�WKH�HQG�RI�WKH�ILQDQFLDO�KDOI�\HDU¶�IRU�GHWDLOV�RI�VXEVHTXHQW�ILQDQFLQJ�DUUDQJHPHQWV�
DQG� µ2YHUYLHZ� RI� WKH� *URXS¶V� IRUZDUG�ORRNLQJ� VWUDWHJ\¶� IRU� GHWDLOV� RI� RXU� RQJRLQJ� PHGLXP�WHUP� FDSLWDO�
PDQDJHPHQW�SODQV��
�
�
5HYLHZ�RI�ILQDQFLDO�SHUIRUPDQFH��
�
2Q�DSSRLQWPHQW�DV�$FWLQJ�&KLHI�([HFXWLYH�2IILFHU�0U�-RVK�0XQGH\�FRPPHQFHG�D�UHYLHZ�RI�RSHUDWLRQV�WR�ERWK�
LGHQWLI\�DUHDV�WR�UHGXFH�FRVWV�DQG�WR�UHVWUXFWXUH�RXU�VDOHV�DQG�PDUNHWLQJ�UHVRXUFHV�WR�EHWWHU�IDFLOLWDWH�VKRUW�
DQG�ORQJ�WHUP�UHYHQXH�JURZWK�RSSRUWXQLWLHV���
�

x� +HDG�FRXQW�ZDV�UHGXFHG�E\������UHGXFLQJ�ZDJHV�E\�����N�SHU�PRQWK��

x� $GGLWLRQDO�FRVW�VDYLQJV�RI�����N�SHU�PRQWK�ZHUH�LGHQWLILHG�DFURVV�DGPLQLVWUDWLRQ��VRIWZDUH�

GHYHORSPHQW��DQG�RSHUDWLRQV��

x� &RPELQHG��WKHVH�UHSUHVHQW�WRWDO�DQQXDOLVHG�VDYLQJV�RI�����0��

x� 7KHVH�UHGXFWLRQV�ZHUH�SUHGRPLQDQWO\�IURP�WKH�OHJDF\�0\�+HDOWK��VW�EXVLQHVV�ZKLFK�ZDV�QRQH�WKH�OHVV�

DEOH�WR�LQFUHDVH�VXEVFULSWLRQ�VDOHV�E\�����

7KHVH�FKDQJHV�UHVXOWHG�LQ�RQH�RII�UHGXQGDQF\�FRVWV�RI�����.�ZKLFK�DGYHUVHO\�LPSDFWHG�WKH��+�)<���UHVXOWV�
EXW�ZLOO�LPSURYH�WKH�UHVXOWV�IRU�WKH�IXOO�\HDU�)<����DQG�)<����
�
7KH� ORVV� IRU� WKH� FRQVROLGDWHG� HQWLW\� DIWHU� SURYLGLQJ� IRU� LQFRPH� WD[� ZDV� ����������� FRPSDUHG� WR� D� ORVV� RI�
�����������IRU�WKH�VDPH�SHULRG�ODVW�\HDU��7KH�RULJLQDO��67�*URXS�SDUWV�RI�WKH�EXVLQHVV�DFFRXQWHG�IRU������������
RI�WKLV�ZKLOH�9LVLRQIOH[�DFFRXQWHG�IRU������������EHIRUH�SURYLGLQJ�IRU�D�FROOHFWLYH�LQFRPH�WD[�EHQHILW�RI����������
�
�
)XOO�\HDU�RXWORRN��
�
7KH�RXWORRN�IRU��+�)<���LQFOXGHV�FRQWLQXHG�JURZWK�RI�WKH�9LVLRQIOH[�UHYHQXH�IURP�WKH�RUGHUV�UHFHLYHG�GXULQJ�
�+�)<���WKDW�ZLOO�VKLS�LQ�WKLV�KDOI�FRPELQHG�ZLWK�QHZ�RUGHUV�IURP�D�VWURQJ�SLSHOLQH�RI�VDOHV�RSSRUWXQLWLHV�
LQFOXGLQJ�WKRVH�IURP�VRPH�ODUJH�JRYHUQPHQW�EDFNHG�KHDOWK�HQWLWLHV�FRQWLQXLQJ�RXU�UHFHQW�VDOHV�PDGH�WR�
UHJLRQDO�3ULPDU\�+HDOWK�1HWZRUNV��3+1V�����
�
6RPH�RI�WKHVH�3+1�SURMHFWV�LQFOXGH�WKH�UROO�RXW�IRU�ERWK�WKH�'DUOLQJ�'RZQV�DQG�0XUUD\�3+1¶V�ZLWK�'DUOLQJ�
'RZQV�WR�EH�VKLSSHG�E\�HQG�RI�)HE�	�0XUUD\��FXUUHQWO\�LQ�SURGXFWLRQ��WR�EH�VKLSSHG�E\�
HQG�RI�0DUFK��3URGXFW�WUDLQLQJ�KDV�FRPPHQFHG�DFURVV�����VLWHV�ZLWK�VRPH�RSSRUWXQLWLHV�IRU�H[SDQVLRQ�
ZLWK�ERWK�3+1¶V�DUH�SURPLVLQJ���
�
:H�DUH�DFWLYHO\�SURJUHVVLQJ�D�FRPELQHG���0�LQ�VDOHV�RSSRUWXQLWLHV�DFURVV�VHYHUDO�RWKHU��
3+1¶V��:H�DQWLFLSDWH�VHFXULQJ�DGGLWLRQDO�RUGHU�FRQILUPDWLRQV�IURP�LQGLYLGXDO�DJHG�FDUH�IDFLOLWLHV�LQ�
0DUFK�DV�)HGHUDO�JUDQW�IXQGLQJ�IRU�WHOHKHDOWK�LV�UHFHLYHG��2XU�IRFXV�LV�WR�VHFXUH�RUGHUV�LQ�0DUFK�	�$SULO�WKDW�
ZLOO�EH�UHIOHFWHG�LQ�4��VDOHV���
�
$�VXPPDU\�RI�WKH�3+1�WHQGHUV�ZH�DUH�DFWLYHO\�SURJUHVVLQJ�DUH�EHORZ��
�

D�� 0XUUD\�3+1�IURP����VLWHV�WR����VLWHV��
�

E�� :HVWHUQ�$XVWUDOLD�3+1�DW����VLWHV��
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F�� 7DVPDQLD�KHDOWK�DW����VLWHV��
�

G�� 1RUWK�6\GQH\�3+1�DW�����VLWHV��
�

H�� :HVWHUQ�9LFWRULD�3+1�DW�����VLWHV���

�
:H�FRQWLQXH�WR�H[SORUH�RSSRUWXQLWLHV�LQ�,QGLD�ZLWK�&57�%LRQLFV��&57�KDYH�VLJQHG�DQ�LQLWLDO�SXUFKDVH�RUGHU�IRU�
��3UR(;�0RELOH�NLWV��:H�DUH�FDXWLRXVO\�RSWLPLVWLF�WKDW�WKLV�LQLWLDO�RUGHU�ZLOO�OHDG�WR�PRUH�VLJQLILFDQW�RSSRUWXQLWLHV�
LQ�WKH�,QGLDQ�PDUNHW��
�
7KH�9LVLRQIOH[�WHDP�FRQWLQXH�WR�PDNH�HQKDQFHPHQWV�WR�LWV�VHW�RI�SURGXFWV�WR�PHHW�WKH�QHHGV�RI�WKH�H[LVWLQJ�DQG�
SURVSHFWLYH�FXVWRPHUV��7KH�QRZ�UHGXFHG� WHDP�ZRUNLQJ�RQ� WKH� OHJDF\��VW�*URXS�ERRNLQJV�EXVLQHVVHV�KDYH�
FRPSOHWHG�VRPH�VLJQLILFDQW�HQKDQFHPHQWV�WR�WKH�KRVSLWDO�VSHFLDOLVWV�ERRNLQJ�V\VWHP�ZKLFK�ZLOO�EH�UROOHG�RXW�
DQG�VXSSRUW�VLJQLQJ�XS�RI�QHZ�SUDFWLWLRQHUV�RQWR�WKH�SODWIRUP�GXULQJ��+�)<����

�
5HYHQXH�LQ�WKH�OHJDF\��VW�*URXS�ERRNLQJV�EXVLQHVVHV�LV�H[SHFWHG�WR�EH�VWDEOH�RXWVLGH�RI�WKH�FHVVDWLRQ�RI�WKH�
DGYHUWLVLQJ�UHYHQXH�IURP�WKH�FRQWDFW�OHQV�VDOHV�SURJUDPV��
�
:H�ZLOO�FRQWLQXH�WR�PDNH�PRGHVW�PDUNHWLQJ�LQYHVWPHQWV�RQ�LQLWLDWLYHV�WR�VXSSRUW�JURZLQJ�WKH�FXVWRPHU�EDVH�LQ�
ERWK�9LVLRQIOH[�DQG�WKH��VW�*URXS�ERRNLQJV�EXVLQHVV���:H�DUH�PDNLQJ�VRPH�LQYHVWPHQWV�WR�IXUWKHU�RSWLPLVH�
DQG�UHGXFH�WKH�FRVWV�RI�RXU�WHFKQRORJ\�SODWIRUPV�ZKLOH�PDLQWDLQLQJ�RU�LPSURYLQJ�SHUIRUPDQFH�DQG�UHOLDELOLW\��
ZLWK�DGGLWLRQDO�VDYLQJV�H[SHFWHG�WR�FRPPHQFH�ODWH�LQ��+�)<����
�
�
�
�
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2YHUYLHZ�RI�WKH�*URXS¶V�IRUZDUG�ORRNLQJ�VWUDWHJ\�
�
$V�SUHYLRXVO\�QRWHG�LQ�WKH�³*URXS�2YHUYLHZ´�WKHUH�DUH�YHU\�JRRG�SURVSHFWV�IRU�WKH�9LVLRQIOH[�EXVLQHVV�JLYHQ�
LWV�XQLTXH�SURGXFWV�ZKLFK�DUH�QRZ�ZHOO�SURYHQ�DQG�KLJKO\�FRPSHWLWLYH�LQ�D�YHU\�VLJQLILFDQW��JURZLQJ��JOREDO�
PDUNHW��7KHUH�DUH�VHYHUDO�FKDOOHQJHV�IDFHG�E\�WKH�RWKHU�EXVLQHVVHV�ZLWKLQ�WKH�JURXS��ZKLFK�DUH�VXE�VFDOH�DQG�
IDFH�VLJQLILFDQW�SULFH�FRPSHWLWLRQ����
�
+HQFH�WKH�%RDUG�LV�RI�WKH�YLHZ�WKDW�IXUWKHU�FDSLWDO�VXSSRUW�VKRXOG�SULPDULO\�EH�IRFXVHG�RQ�9LVLRQIOH[���
7KHUH�DUH�V\QHUJLHV�DFURVV�WKH�*URXS¶V�EXVLQHVVHV�DQG�LV�VHHNLQJ�WR�ZRUN�ZLWK�H[LVWLQJ�VLJQLILFDQW�FOLHQWV�RI�
0+��WR�LQWHJUDWH�9LVLRQIOH[�LQWR�WKHLU�ZRUNIORZV��DORQJ�VLGH�WKH�ERRNLQJ�V\VWHP��LQ�RUGHU�WR�H[SDQG�WKHLU�RZQ�
FDSDELOLWLHV��RSSRUWXQLWLHV��DQG�HIILFLHQFLHV��9LVLRQIOH[�FRXOG�SRWHQWLDOO\�XVH�WKH�0+��RQOLQH�ERRNLQJ�SODWIRUP�
DORQJ�ZLWK�0+�¶V�H[LVWLQJ�LQGXVWU\�UHODWLRQVKLSV�WR�EXLOG�D�%�&�WHOHKHDOWK�EXVLQHVV��
�
+RZHYHU��9LVLRQIOH[�LV�EHVW�SRVLWLRQHG�DV�D�EXVLQHVV�WKDW�LV�DJQRVWLF�ZLWK�UHJDUGV�WR�ERRNLQJ�V\VWHPV�DQG�KHOSV�
RWKHUV�WR�SURYLGH�ZRUOG�FODVV�WHOH�KHDOWK�VHUYLFHV��9LVLRQIOH[�FDQ�HQDEOH�D�UDQJH�RI� WUXO\�%�&�UHPRWH�RU� WHOH�
KHDOWK�VHUYLFHV� WR� IORXULVK��&RQQHFWLQJ�$JHG�&DUH� UHVLGHQWV��1',6�FOLHQWV��RU�RWKHU�SDWLHQWV��GLUHFWO\� WR� WKHLU�
SUDFWLWLRQHUV�YLD�RQOLQH�ERRNLQJ�SODWIRUPV�DQG�WKH�9LVLRQIOH[�VXLWH�RI�WRROV�DQG�VRIWZDUH�ZRXOG�SXW�$XVWUDOLD�DW�
WKH�IRUHIURQW�RI�7HOH�+HDOWK�JOREDOO\���
�
7KH�%RDUG�LV�UHYLHZLQJ�RSSRUWXQLWLHV�WR�HQKDQFH�WKH�SHUIRUPDQFH�RI�0+��YLD�SDUWQHULQJ�RSSRUWXQLWLHV�DQG�
FRQVLGHULQJ�ZKHWKHU�LW�ZRXOG�EH�EHWWHU�RZQHG�E\�DQRWKHU�EXVLQHVV�WKDW�FDQ�JHQHUDWH�DGGLWLRQDO�LQFRPH�
RSSRUWXQLWLHV�WKURXJK�WKH�SODWIRUP�WR�WKRVH�DYDLODEOH�WR��67�*URXS��
�
*R%RRNLQJV�DQG�3HW<HWL�FRQWULEXWH�WR�WKH�ERWWRP�OLQH�DQG�DUH�KHOSLQJ�ZKLOH�ZH�LQWHJUDWH�VRPH�DVSHFWV�RI�WKH�
0+��SODWIRUP�ZLWK�9LVLRQIOH[�DQG�YLFH�YHUVD�DQG�EHFRPH�PRUH�RI�D�SXUH�7HOHKHDOWK�6\VWHPV�SURYLGHU����
�
:H� YDOXH� WKH� FOLHQWV� WKDW� ZH� ORRN� DIWHU�ZLWK� WKHVH� EXVLQHVVHV� VR� FRQWLQXLQJ� WR� VXSSRUW� WKHLU� QHHGV� LV� DOVR�
SDUDPRXQW��'HVSLWH�RXU�UHFHQW�UHGXQGDQFLHV�RXU�UHLQYLJRUDWHG�VDOHV�WHDP�DUH�ZRUNLQJ�FORVHO\�ZLWK�RXU�FOLHQWV�
DQG�ZRUNLQJ�WR�JURZ�WKHVH�EXVLQHVVHV���
�
7KHUH�DUH�VHYHUDO�PDWHULDO�EXVLQHVV�ULVNV�WR�EH�PDQDJHG�LQ�WKH�GHOLYHU\�RI�RXU�VWUDWHJ\��
�

x� *LYHQ�WKH�FRPSHWLWLYH�QDWXUH�RI�WKH�ERRNLQJ�V\VWHPV�PDUNHW��UHWHQWLRQ�RI�RXU�H[LVWLQJ�FOLHQWV�LV�
HVVHQWLDO�WR�DFKLHYLQJ�RXU�IRUHFDVW�VXEVFULSWLRQ�UHYHQXHV��

x� $�PDMRU�RSSRUWXQLW\�IRU�RXU�9LVLRQIOH[�EXVLQHVV�LV�WKH�3+1�PDUNHW��WKHVH�DUH�FRPSHWLWLYH�WHQGHUV��DQG�
ZH�ZLOO�QHHG�WR�FRQWLQXH�WR�ZLQ�D�UHDVRQDEOH�SURSRUWLRQ�RI�WKH�ELGV�ZH�VXEPLW��

x� ,QIRUPDWLRQ�VHFXULW\�LV�YLWDO�LQ�WKH�KHDOWKFDUH�EXVLQHVV�DQG�VLJQLILFDQW�UHSXWDWLRQDO�GDPDJH�FRXOG�UHVXOW�
IURP�D�SULYDF\�EUHDFK��SRWHQWLDOO\�LPSDFWLQJ�UHYHQXHV��

x� :H�DUH�UHOLDQW�XSRQ�RYHUVHDV�VXSSOLHUV�IRU�PDQ\�RI�RXU�KDUGZDUH�SURGXFWV�LQFOXGLQJ�&KLQD��$OWKRXJK�
WKHUH�KDV�EHHQ�UHFHQW�JHQHUDO�GLVUXSWLRQ�WR�VXSSO\�FKDLQV��WKLV�KDV�QRW�PDWHULDOO\�LPSDFWHG��67�*URXS�
WR�GDWH��

x� $V�D�UHODWLYHO\�VPDOO�RUJDQLVDWLRQ�ZH�IDFH�NH\�SHUVRQ�ULVNV�ZKLFK�KDYH�LQFUHDVHG�ZLWK�WKH�UHFHQW�
UHGXFWLRQ�LQ�KHDGFRXQW��,W�LV�LPSRUWDQW�WKDW�ZH�UHWDLQ�WKHVH�NH\�VWDII�DQG�DV�WKH�EXVLQHVV�JURZV�
GHYHORS�VWURQJHU�VXFFHVVLRQ�SODQV��7KLV�LV�SDUWLFXODUO\�LPSRUWDQW�LQ�RXU�,7�VXSSRUW�WHDP��PXFK�RI�
ZKLFK�LV�EDVHG�LQ�,QGLD��

�
*RYHUQDQFH�DQG�VHQLRU�PDQDJHPHQW�
�
$V�SUHYLRXVO\�QRWHG�WKHUH�KDV�EHHQ�D�FRPSOHWH�WUDQVIRUPDWLRQ�RI�WKH�%RDUG�DQG�D�QHZ�&(2�KDV�EHHQ�DSSRLQWHG��
7KH� %RDUG� LV� FRPPLWWHG� WR� FRQWLQXRXV� LPSURYHPHQW� DQG� EHVW� SUDFWLFH� JRYHUQDQFH�� 7KLV� LQFOXGHV� WKH�
DSSRLQWPHQW�RI�D�VWURQJ�OHDGHUVKLS�WHDP�WKHQ�HPSRZHULQJ�DQG�VXSSRUWLQJ�WKHP�WR�UXQ�WKH�EXVLQHVV�ZHOO�DQG�
GHOLYHU�RQ�WKH�DJUHHG�VWUDWHJ\��,W�DOVR�HQFRPSDVVHV�GLOLJHQW�RYHUVLJKW�WR�PDQDJH�ULVNV�DQG�HQVXUH�HWKLFDO��
�
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FRQGXFW�IURP�WKH�%RDUG�WKURXJK�WKH�HQWLUH�RUJDQLVDWLRQ��0RVW�LPSRUWDQWO\�WKH�%RDUG�LV�FRPPLWWHG�WR�JHQHUDWLQJ�
VWURQJ�UHWXUQV�IRU�VKDUHKROGHUV�WKURXJK�SUXGHQW�LQYHVWPHQW�LQ�WKH�EXVLQHVV�DQG�VRXQG�ILQDQFLDO�PDQDJHPHQW��
�
�
0DWWHUV�VXEVHTXHQW�WR�WKH�HQG�RI�WKH�ILQDQFLDO�KDOI�\HDU�
�
2Q�WKH���WK�RI�-DQXDU\�������-RVKXD�0XQGH\�ZDV�DSSRLQWHG�DV�WKH�SHUPDQHQW�&(2��+H�KDG�EHHQ�VHUYLQJ�LQ�
WKH�UROH�DV�DFWLQJ�&(2�VLQFH�WKH��UG�RI�2FWREHU�������
�
2Q����-DQXDU\�0U�3OXPPHU�DJUHHG�WR�IXUWKHU�H[WHQG�KLV�6WDQGE\�IDFLOLW\�IURP�����P�WR�����P���7KH�DJUHHPHQW�
LQFOXGHV�WHUPV�WKDW�UHVFKHGXOH�DQ\�UHSD\PHQWV�RI�DPRXQWV�DOUHDG\�ERUURZHG�XQGHU�WKH�IDFLOLW\��WR����PRQWKV�
IURP�WKH�GDWH�RI�WKH�DJUHHPHQW���7KDW�PHDQV�WKDW�WKH�ILUVW�SULQFLSDO�UHSD\PHQW�IRU�WKH�3OXPPHU�IDFLOLW\�LV�QRW�GXH�
XQWLO�WKH���WK�RI�-DQXDU\�������
�
,Q�-DQXDU\�WKH����������VKRUW�WHUP�GHEW�IDFLOLW\�VHFXUHG�E\�WKH�5	'�/RDQ�ZDV�UHSDLG��
�
2Q���)HEUXDU\��WKH�&RPSDQ\�SURYLGHG�QRWLFH�WR�GUDZ�GRZQ� WKH�UHPDLQLQJ�����.�IURP�WKLV�IDFLOLW\���7KLV�ZLOO�
UHVXOW�LQ�WKH�IDFLOLW\�EHLQJ�IXOO\�GUDZQ�DW�����0��
�
7KH�FRPSDQ\�LQWHQGV�WR�JLYH�QRWLFH�RI�D�GHEW�FRQYHUVLRQ�IRU�DQ�DPRXQW�RI����������WR�3OXPPHU�ZKLFK�ZLOO�UHVXOW�
LQ�WKH�FRPSDQ\�LVVXLQJ�KLP�������������VKDUHV�DW�D�SULFH�RI��������FHQWV�EHLQJ�D�����GLVFRXQW�WR�WKH����GD\�
9:23�DV�SHU�WKH�WHUPV�RI�WKH�$JUHHPHQW��
�
7KHUH�LV�D�UHGUDZ�DJUHHPHQW�LQ�SODFH�IRU�WKH�3OXPPHU�IDFLOLW\�DQG�WKH�FRPSDQ\�LQWHQGV�WR�DFFHVV�����.�RI�
WKDW� LQ�0DUFK� DQG� D� IXUWKHU� ���.� LQ�$SULO�� � ,W� LV� QRW� HQYLVDJHG� WKDW� DQ\� IXUWKHU� GHEW� FRQYHUVLRQV� RU� OLPLW�
H[WHQVLRQV�ZLOO�EH�UHTXLUHG�RQ�WKH�3OXPPHU�IDFLOLW\��PHDQLQJ�LW�ZLOO�UHPDLQ�MXVW�EHORZ�WKH�����0�OLPLW���
�
1R�RWKHU�PDWWHU�RU�FLUFXPVWDQFH�KDV�DULVHQ�VLQFH����'HFHPEHU������WKDW�KDV�VLJQLILFDQWO\�DIIHFWHG��RU�PD\�
VLJQLILFDQWO\�DIIHFW�WKH�FRQVROLGDWHG�HQWLW\
V�RSHUDWLRQV��WKH�UHVXOWV�RI�WKRVH�RSHUDWLRQV��RU�WKH�FRQVROLGDWHG�
HQWLW\
V�VWDWH�RI�DIIDLUV�LQ�IXWXUH�ILQDQFLDO�\HDUV��
�

$XGLWRU
V�LQGHSHQGHQFH�GHFODUDWLRQ�
�
$�FRS\�RI�WKH�DXGLWRU
V�LQGHSHQGHQFH�GHFODUDWLRQ�DV�UHTXLUHG�XQGHU�VHFWLRQ����&�RI�WKH�&RUSRUDWLRQV�$FW�
�����LV�VHW�RXW�LPPHGLDWHO\�DIWHU�WKLV�GLUHFWRUV
�UHSRUW��
��

7KLV� UHSRUW� LV� PDGH� LQ� DFFRUGDQFH� ZLWK� D� UHVROXWLRQ� RI� GLUHFWRUV�� SXUVXDQW� WR� VHFWLRQ� �������D�� RI� WKH�
&RUSRUDWLRQV�$FW�������
��
2Q�EHKDOI�RI�WKH�GLUHFWRUV�
��
�� ���
�� ���

� �

�

��
� ��
&KULVWRSKHU�:KLWHKHDG� ��
&KDLU� ��
�� ���
���)HEUXDU\������ ��
��
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�VW�*URXS�/LPLWHG

$XGLWRUV ,QGHSHQGHQFH�'HFODUDWLRQ�XQGHU�6HFWLRQ����&�RI WKH�&RUSRUDWLRQV�$FW������

,�GHFODUH�WKDW��WR�WKH�EHVW�RI�P\�NQRZOHGJH�DQG�EHOLHI��GXULQJ�WKH�KDOI�\HDU�HQGHG����'HFHPEHU������ WKHUH�KDYH�
EHHQ�

D�� QR�FRQWUDYHQWLRQV�RI WKH�DXGLWRU LQGHSHQGHQFH UHTXLUHPHQWV�DV�VHW�RXW LQ�WKH Corporations Act 2001�LQ
UHODWLRQ�WR WKH�UHYLHZ��DQG

E�� QR�FRQWUDYHQWLRQV�RI�DQ\�DSSOLFDEOH�FRGH�RI�SURIHVVLRQDO�FRQGXFW LQ UHODWLRQ�WR�WKH�UHYLHZ�

3.)

3$8/ 3($50$1
3$571(5

�� )(%58$5< �����
6<'1(<� 16:

PKF (NS) Audit & Assurance Limited Partnership
ABN 91 850 861 839 

Liability limited by a scheme approved
under Professional Standards Legislation

Sydney
Level 8, 1 O'Connell Street
Sydney NSW 2000 Australia
GPO Box 5446 Sydney NSW 2001
p +61 2 8346 6000
f +61 2 8346 6099

Newcastle
755 Hunter Street
Newcastle West NSW 2302 Australia
PO Box 2368 Dangar NSW 2309
p +61 2 4962 2688
f +61 2 4962 3245

PKF (NS) Audit & Assurance Limited Partnership is a member firm of the PKF International Limited family of separately owned firms and does not accept any 
responsibility or liability for the actions or inactions of any individual member or correspondent firm or firms. 

For our office locations visit www.pkf.com.au
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*HQHUDO�LQIRUPDWLRQ�
��
7KH�ILQDQFLDO�VWDWHPHQWV�FRYHU��VW�*URXS�/LPLWHG�DV�D�FRQVROLGDWHG�HQWLW\�FRQVLVWLQJ�RI��VW�*URXS�/LPLWHG�DQG�
WKH�HQWLWLHV�LW�FRQWUROOHG�DW�WKH�HQG�RI��RU�GXULQJ��WKH�KDOI�\HDU��7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�$XVWUDOLDQ�
GROODUV��ZKLFK�LV��VW�*URXS�/LPLWHG
V�IXQFWLRQDO�DQG�SUHVHQWDWLRQ�FXUUHQF\��
��
�VW� *URXS� /LPLWHG� LV� D� OLVWHG� SXEOLF� FRPSDQ\� OLPLWHG� E\� VKDUHV�� LQFRUSRUDWHG� DQG� GRPLFLOHG� LQ� $XVWUDOLD�� ,WV�
UHJLVWHUHG�RIILFH�DQG�SULQFLSDO�SODFH�RI�EXVLQHVV�DUH��
��
�
5HJLVWHUHG�RIILFH� �3ULQFLSDO�SODFH�RI�EXVLQHVV�
� ��
&�R�$XWRPLF�*URXS� �����3URVSHULW\�3DUDGH�
/HYHO��������3KLOOLS�6WUHHW� �:DUULHZRRG�
6\GQH\��16:������ �6\GQH\��16:������
��
$�GHVFULSWLRQ�RI�WKH�QDWXUH�RI�WKH�FRQVROLGDWHG�HQWLW\
V�RSHUDWLRQV�DQG�LWV�SULQFLSDO�DFWLYLWLHV�DUH�LQFOXGHG�LQ�WKH�
GLUHFWRUV
�UHSRUW��ZKLFK�LV�QRW�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
��
7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DXWKRULVHG�IRU�LVVXH��LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV��RQ����)HEUXDU\�
������
��
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�
6WDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�
)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU������
�

��

� � � � �

�

�
�
�
1RWH�

� &RQVROLGDWHG�
�
���'HFHPEHU��

�����

�

���'HFHPEHU��
�����

� � � � �� � ��
� � � � � � �

7KH�DERYH�VWDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�
DFFRPSDQ\LQJ�QRWHV��

�
���

5HYHQXH� � �� � ������������ �����������
� � � � � �
��
([SHQVHV� � � � � � �
/RVV�RQ�GLVSRVDO�RI�DVVHWV� � � � �������� � ����
&RVW�RI�VDOHV� � � � ���������� � ����
$GYHUWLVLQJ�DQG�PDUNHWLQJ�H[SHQVHV� � � � ���������� � ���������
3URIHVVLRQDO�DQG�FRQVXOWLQJ�IHHV� � � � ���������� � ����������
2SHUDWLRQV�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� � � � ������������ � ������������
(PSOR\HH�EHQHILWV� � � � ������������ � ������������
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�H[SHQVHV� � � � ��������� � ���������
)LQDQFH�FRVWV� � � � ���������� � ����������
��
/RVV�EHIRUH�LQFRPH�WD[��H[SHQVH��EHQHILW� � � � ������������ � ������������
��
,QFRPH�WD[��H[SHQVH��EHQHILW� � � � �������� � ���������

��
/RVV�DIWHU�LQFRPH�WD[��H[SHQVH��EHQHILW�IRU�WKH�KDOI�\HDU��
DWWULEXWDEOH�WR�WKH�RZQHUV�RI��VW�*URXS�/LPLWHG�

�
�
�

������������
�

������������
��
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�KDOI�\HDU��QHW�RI�WD[� � � � ���� � ����
� � � �� ��
7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�KDOI�\HDU�DWWULEXWDEOH�WR��
WKH�RZQHUV�RI��VW�*URXS�/LPLWHG�

�
�

�
������������

�
������������

��
� � � � &HQWV� � &HQWV�
� � � � � � �
%DVLF�HDUQLQJV�SHU�VKDUH� � ��� � ������� � �������
'LOXWHG�HDUQLQJV�SHU�VKDUH� � ��� � ������� � �������
��



�VW�*URXS�/LPLWHG�
�
6WDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�
$V�DW����'HFHPEHU������
�

��
� � � � &RQVROLGDWHG�

�
�
1RWH�

� ���'HFHPEHU�
�����

� ���-XQH�
������

� � � � �� � ��
� � � � � � �

7KH�DERYH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV�
�
���

�
$VVHWV� � � � �� �
� � � � �� �
&XUUHQW�DVVHWV� � � � �� �
&DVK�DQG�FDVK�HTXLYDOHQWV� � � � ��������� �����������
7UDGH�DQG�RWKHU�UHFHLYDEOHV� � � � ���������� ���������
,QYHQWRULHV� � � � ���������� ���������
,QFRPH�WD[�FODLP�UHFHLYDEOH� � � � ���������� ���������
2WKHU� � � � ���������� ���������
7RWDO�FXUUHQW�DVVHWV� � � � ������������ �����������
� � � � �� �
1RQ�FXUUHQW�DVVHWV� � � � �� �
3URSHUW\��SODQW�DQG�HTXLSPHQW� � � � ��������� ��������
,QWDQJLEOH�DVVHWV� � �� � ��������� ��������
7RWDO�QRQ�FXUUHQW�DVVHWV� � � � ��������� ��������
� � � � �� �
7RWDO�DVVHWV� � � � ������������ �����������
��
�
/LDELOLWLHV� � � � �� �
� � � � �� �
&XUUHQW�OLDELOLWLHV� � � � �� �
7UDGH�DQG�RWKHU�SD\DEOHV� � �� � ������������ �����������
%RUURZLQJV� � �� � ���������� ���������
(PSOR\HH�EHQHILWV� � � � ���������� ���������
7RWDO�FXUUHQW�OLDELOLWLHV� � � � ������������ �����������
� � � � �� �
1RQ�FXUUHQW�OLDELOLWLHV� � � � �� �
%RUURZLQJV� � �� � ������������ �����������
(PSOR\HH�EHQHILWV� � � � ��������� ���������
7RWDO�QRQ�FXUUHQW�OLDELOLWLHV� � � � ������������ �����������
� � � � �� �
7RWDO�OLDELOLWLHV� � � � ������������ �����������

��

1HW�OLDELOLWLHV�
�

�
�

������������
�

������������
��

(TXLW\� � � � �� �
,VVXHG�FDSLWDO� � �� � ������������� ������������
5HVHUYHV� � � � ������������ �����������
$FFXPXODWHG�ORVVHV� � � � �������������� �������������
� � � � �� �
7RWDO�GHILFLHQF\�LQ�HTXLW\� � � � ������������� ������������

��



�VW�*URXS�/LPLWHG�
�
6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�
)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU������
�

��

7KH�DERYH�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV��
�

���

�
�
� � � � � � � �

7RWDO�
GHILFLHQF\�LQ�

HTXLW\��

�

,VVXHG�FDSLWDO�

�

5HVHUYHV�

� $FFXPXODWHG�
ORVVHV�

�

&RQVROLGDWHG� � �� � �� � �� � ��
� � � � � � � � �
%DODQFH�DW���-XO\������ � ������������ ����������� �������������� ������������
� � �� �� �� �
/RVV�DIWHU�LQFRPH�WD[�H[SHQVH�IRU�WKH�KDOI�\HDU� � ��� ��� ������������� ������������
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�KDOI�\HDU��
�QHW�RI�WD[�

�
��
�

��
�

��
�

��
� � �� �� �� �
7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�KDOI�\HDU� � ��� ��� ������������� ������������
� � �� �� �� �
Transactions with owners in their capacity as owners: � �� �� �� �
&RQWULEXWLRQV�RI�HTXLW\��QHW�RI�WUDQVDFWLRQ�FRVWV�� � ����������� ��� ��� ����������
6KDUH�EDVHG�SD\PHQWV�� � ��� �������� ��� �������
� � �� �� �� �
%DODQFH�DW����'HFHPEHU������ � ������������ ����������� �������������� ������������
�
�
�
� � � � � � � � 7RWDO�

GHILFLHQF\�LQ�
HTXLW\��

�
,VVXHG�FDSLWDO�

�
5HVHUYHV�

� $FFXPXODWHG�
ORVVHV�

�

&RQVROLGDWHG� � �� � �� � �� � ��
� � � � � � � � �
%DODQFH�DW���-XO\������ � ������������ ����������� �������������� ������������
� � �� �� �� �
2SHQLQJ�$GMXVWPHQW� � ��� ��� ���������� ���������
� � �� �� �� �
%DODQFH�DW���-XO\������±�UHVWDWHG� � ������������ ����������� �������������� ������������
� � �� �� �� �
/RVV�DIWHU�LQFRPH�WD[�EHQHILW�IRU�WKH�KDOI�\HDU� � ��� ��� ������������� ������������
2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�KDOI�\HDU���
QHW�RI�WD[�

�
��
�

��
�

��
�

��
� � �� �� �� �
7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�KDOI�\HDU� � ��� ��� ������������� ������������
� � �� �� �� �
Transactions with owners in their capacity as owners: � �� �� �� �
6KDUH�EDVHG�SD\PHQWV�� � ��� ����������� ��� ����������
)RUHLJQ�H[FKDQJH�UHVHUYH� � ������� ��� ��� ������
� � �� �� �� �
%DODQFH�DW����'HFHPEHU������ � ������������ ����������� �������������� ������������
� � �� �� �� �

�

�



�VW�*URXS�/LPLWHG�
�
6WDWHPHQW�RI�FDVK�IORZV�
)RU�WKH�KDOI�\HDU�HQGHG����'HFHPEHU������
�

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

7KH�DERYH�VWDWHPHQW�RI�FDVK�IORZV�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�QRWHV�
�

���

�
�

�
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV�

�

�

�

�

�

�
3D\PHQWV�IRU�SURSHUW\��SODQW��DQG�HTXLSPHQW� � � � ���������� ���������
3D\PHQWV�IRU�LQWDQJLEOH�DVVHWV� � �� � ��������� ���
� � � � �� �
1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� � � � ���������� ���������
�
�
&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� � � � �� �
3URFHHGV�IURP�FRQYHUWLEOH�QRWHV�IDFLOLW\� � � � ������������ ���������
3URFHHGV�IURP�LVVXH�RI�VKDUHV� � � � ���������� �����������
� � � � �� �
1HW�FDVK�IURP�ILQDQFLQJ�DFWLYLWLHV� � � � ������������ �����������
��
1HW�GHFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV� � � � ������������ ���������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�KDOI�\HDU�� � � ������������ ���������
� � � � �� �
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�KDOI�\HDU� � � � ��������� ���������
��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
� � � � &RQVROLGDWHG�

�
�
1RWH�

� ���'HFHPEHU��
�����

����'HFHPEHU�
�����

� � � � �� � ��
� � � � � � �
��
&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� � � � �� �
5HFHLSWV�IURP�FXVWRPHUV��LQFOXVLYH�RI�*67�� � � � ���������� � ����������
3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV��LQFOXVLYH�RI�*67�� � � � ������������� ������������
,QWHUHVW�SDLG� � � � ����������� ����������
,QWHUHVW�UHFHLYHG� � � � ���� � ��
� � � � � � �
1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV� � � � ������������� ������������

�



�VW�*URXS�/LPLWHG�
�
1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�
���'HFHPEHU������
�

��

  
���

�
�
1RWH����6LJQLILFDQW�DFFRXQWLQJ�SROLFLHV�
��
7KHVH�JHQHUDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�LQWHULP�KDOI�\HDU�UHSRUWLQJ�SHULRG�HQGHG����'HFHPEHU�
�����KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUG�$$6%�����
,QWHULP�)LQDQFLDO�
5HSRUWLQJ
�DQG�WKH�&RUSRUDWLRQV�$FW�������DV�DSSURSULDWH�IRU�IRU�SURILW�RULHQWHG�HQWLWLHV��&RPSOLDQFH�ZLWK�
$$6%�����HQVXUHV�FRPSOLDQFH�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�,$6����
,QWHULP�)LQDQFLDO�
5HSRUWLQJ
��
��
7KHVH�JHQHUDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�DOO�WKH�QRWHV�RI�WKH�W\SH�QRUPDOO\�LQFOXGHG�LQ�
DQQXDO�ILQDQFLDO�VWDWHPHQWV��$FFRUGLQJO\��WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH�WR�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�
DQQXDO� UHSRUW� IRU� WKH�\HDU�HQGHG����-XQH������DQG�DQ\�SXEOLF�DQQRXQFHPHQWV�PDGH�E\� WKH�FRPSDQ\�
GXULQJ� WKH� LQWHULP� UHSRUWLQJ� SHULRG� LQ� DFFRUGDQFH� ZLWK� WKH� FRQWLQXRXV� GLVFORVXUH� UHTXLUHPHQWV� RI� WKH�
&RUSRUDWLRQV�$FW�������
��
7KH� SULQFLSDO� DFFRXQWLQJ� SROLFLHV� DGRSWHG� DUH� FRQVLVWHQW�ZLWK� WKRVH� RI� WKH� SUHYLRXV� ILQDQFLDO� \HDU� DQG�
FRUUHVSRQGLQJ�LQWHULP�UHSRUWLQJ�SHULRG��XQOHVV�RWKHUZLVH�VWDWHG��
��
1HZ�RU�DPHQGHG�$FFRXQWLQJ�6WDQGDUGV�DQG�,QWHUSUHWDWLRQV�DGRSWHG�
7KH�FRQVROLGDWHG�HQWLW\�KDV�DGRSWHG�DOO�RI�WKH�QHZ�RU�DPHQGHG�$FFRXQWLQJ�6WDQGDUGV�DQG�,QWHUSUHWDWLRQV�
LVVXHG�E\�WKH�$XVWUDOLDQ�$FFRXQWLQJ�6WDQGDUGV�%RDUG��
$$6%
��WKDW�DUH�PDQGDWRU\�IRU�WKH�FXUUHQW�UHSRUWLQJ�
SHULRG��
��
$Q\�QHZ�RU�DPHQGHG�$FFRXQWLQJ�6WDQGDUGV�RU�,QWHUSUHWDWLRQV�WKDW�DUH�QRW�\HW�PDQGDWRU\�KDYH�QRW�EHHQ�
HDUO\�DGRSWHG��
��
*RLQJ�FRQFHUQ�
7KH�*URXS�PDGH�D�ORVV�IRU�WKH�ILQDQFLDO�KDOI�\HDU�HQGHG����'HFHPEHU������RI����������������'HFHPEHU�
�������������������7KH�*URXS�KDV�DOVR�UHSRUWHG�D�QHW�RSHUDWLQJ�FDVK�RXWIORZ�RI����������������'HFHPEHU�
��������������������
�
7KHVH�FRQGLWLRQV�JLYH�ULVH�WR�XQFHUWDLQW\�ZKLFK�FDVW�GRXEW�RYHU�WKH�*URXS
V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�
FRQFHUQ��7KLV�XQFHUWDLQW\�KRZHYHU�LV�DGGUHVVHG�LQ�WKH�VHFWLRQ�µ)RUHFDVW�PHWKRGRORJ\¶�EHORZ��
��
7KH�'LUHFWRUV�KDYH�UHYLHZHG�WKH�*URXS
V�SURILW�DQG�ORVV�IRUHFDVW�IRU�)<���DQG�)<����DQG�WKH����PRQWK�
FDVK�IORZ�IRUHFDVW�IRU�WKH�SHULRG���-DQXDU\������WR����-XQH��������
��
$$6%� ���� 3UHVHQWDWLRQ� RI� )LQDQFLDO� 6WDWHPHQWV� UHTXLUHV� 'LUHFWRUV� WR� GHWHUPLQH� WKH�*URXS¶V� DELOLW\� WR�
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�IRU�WKH�SXUSRVHV�RI�SUHSDULQJ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��$V�VXFK�
WKHVH�SURILW�DQG�ORVV�IRUHFDVWV�KDYH�EHHQ�SUHSDUHG�WR�DVVLVW�WKH�'LUHFWRUV�GHWHUPLQH�WKH�*URXS¶V�DELOLW\�WR�
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�DV�IROORZV��
��
)RUHFDVW�PHWKRGRORJ\�
7KH� IRUHFDVW� KDV� WKH� IROORZLQJ� VHQVLWLYH� OLQH� LWHPV�� 5HYHQXH�� &2*6�� :DJHV�� 2WKHU� 2YHUKHDGV�� DQG�
,QWHUHVW��ZKLFK�LQ�WXUQ�GHSHQGV�XSRQ�FDSLWDO�PDQDJHPHQW��:H�ZLOO�DGGUHVV�HDFK�RI�WKHVH�LQ�VRPH�GHWDLO�
EHORZ��
�
$VVHVVPHQW�RI�UHYHQXH�LV�GLYLGHG�EHWZHHQ�6XEVFULSWLRQ�UHYHQXH�WKDW�FRPH�SUHGRPLQDQWO\�IURP�WKH��67�
*URXS�RI�EXVLQHVVHV�DQG�9LVLRQIOH[�VDOHV�ZKLFK�IDOO�LQWR�WKH�IROORZLQJ�PDLQ�FDWHJRULHV��+DUGZDUH�'HYLFH�
VDOHV�� 3HULSKHUDO� VDOHV�� 6RIWZDUH� /LFHQVH� VDOHV�� 6\VWHP� VXSSRUW� DJUHHPHQWV�� DQG� 9LVLRQ� YLGHR�
FRQIHUHQFLQJ�VXEVFULSWLRQV�� � �$W�SUHVHQW�PRVW�RI� WKHVH�VDOHV�DUH�QRQ�UHFXUULQJ�KDUGZDUH�DQG�SHULSKHUDO�
VDOHV��KRZHYHU�ZH�H[SHFW�WKH�PL[�WR�VKLIW�PRUH�WRZDUGV�UHFXUULQJ�VDOHV�RYHU�WLPH����:H�ZLOO�EHJLQ�UHSRUWLQJ�
WKLV�PL[�LQ�IXWXUH�SHULRGV��
�
6XEVFULSWLRQ�UHYHQXHV�KDYH�EHHQ�TXLWH�VWDEOH�IRU�PDQ\�\HDUV�VR�WKH�PDLQ�YDULDEOH�ZH�FRQVLGHU�KHUH� LV�
ZKHWKHU�ZH�VHOO�DQ\�RI�WKH��67�*URXS�EXVLQHVVHV��7KH�FDVH�ZKHUH�ZH�GRQ¶W�VHOO�DQ\�RI�WKH�EXVLQHVVHV�LV�
WKH�RQH�ZLWK�WKH�KLJKHVW�FDSLWDO�UHTXLUHPHQWV��VR�ZH�KDYH�FRQVHUYDWLYHO\�XVHG�WKLV�FDVH�ZKHQ�DVVHVVLQJ�
RXU�FDSLWDO�QHHGV��
�



�VW�*URXS�/LPLWHG�
�
1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�
���'HFHPEHU������
�

��
�
�

��

  
���

:H� KDYH� FRQVHUYDWLYHO\� EXLOW� LQ� D� VPDOO� GHFOLQH� LQ� VXEVFULSWLRQ� UHYHQXH� ZKHQ� DVVHVVLQJ� RXU� FDSLWDO�
UHTXLUHPHQWV��
�
9LVLRQIOH[�VDOHV�DUH�UHFRJQLVHG�ZKHQ�ZH�KDYH�GLVSDWFKHG�WKH�JRRGV�IROORZLQJ�SD\PHQW��6DOHV�LQ�WKH�VHFRQG�
KDOI�RI�)<���DUH�FRQVHUYDWLYHO\�HVWLPDWHG�WR�EH�WKH�VDPH�DV�LQ�WKH�ILUVW�KDOI��:H�DOUHDG\�KDYH�RUGHUV�IRU�
PRUH� WKDQ�KDOI� WKLV� DPRXQW�ZLWK� RYHU� ��PRQWKV�VWLOO� WR� UXQ�� �:H�DUH� WKHUHIRUH�FRQILGHQW�RI�PDNLQJ� WKLV�
IRUHFDVW����
�
&2*6�YDU\�ZLWK�VDOHV�RU�DV�D�UHVXOW�LQ�D�FKDQJH�LQ�PDUJLQ��:H�KDYH�DGGUHVVHG�VDOHV�DERYH��VR�ZH�DGGUHVV�
PDUJLQ� KHUH�� 9LVLRQIOH[� PDUJLQ� YDULHV� DORQJ� ZLWK� LWV� PL[� RI� VRIWZDUH� RU� KDUGZDUH� VDOHV�� :H� KDYH�
FRQVHUYDWLYHO\�UHGXFHG�RXU�*URVV�0DUJLQ�LQ�)<���IRU�WKH�SXUSRVH�RI�DVVHVVLQJ�RXU�FDSLWDO�UHTXLUHPHQWV�
DQG�WKH�'LUHFWRUV�'HFODUDWLRQ����
�
:DJHV�ZHUH�UHGXFHG�E\�����.�SHU�PRQWK�RU�����LQ�2FWREHU������ZLWK�DQ�DQQXDOLVHG�VDYLQJ�RI�����0��
:H�KDYH�FRQVHUYDWLYHO\�IRUHFDVW�D�PRGHUDWH�JURZWK�LQ�ZDJHV�LQ��+�)<���DQG�)<���WR�VXSSRUW�YDULRXV�QHZ�
VDOHV�RSSRUWXQLWLHV�DQG�JURZWK�LQ�WKH�EXVLQHVV��SOXV�VRPH�ZDJH�JURZWK���:H�KDYH�WKHUHIRUH��FRQVHUYDWLYHO\�
SODQQHG�IRU�DGGLWLRQDO�FRVWV�EXW�QRW�WKH�DGGLWLRQDO�VDOHV�WKDW�ZH�ZRXOG�H[SHFW�WR�FRPH�ZLWK�WKHP���
�
5HPDLQLQJ�RYHUKHDGV�ZHUH�FROOHFWLYHO\�UHGXFHG�E\�����.�SHU�PRQWK�LQ�2FWREHU������ZLWK�DQ�DQQXDOLVHG�
VDYLQJ�RI�����0��:H�H[SHFW�WR�EH�DEOH�WR�PDLQWDLQ�PRVW�RI�WKHVH�VDYLQJV�EXW�KDYH�QRQH�WKH�OHVV�SODQQHG�
IRU�VRPH�LQFUHDVH�LQ�RYHUKHDGV������
�
&DVK�ORVVHV�DUH�IRUHFDVW�WR�EH�UHGXFHG�WR�����0�IRU�+��)<�����
�
'LUHFWRUV¶�DVVHVVPHQW�RI�JRLQJ�FRQFHUQ�
7KH�FRPSDQ\�KDG�����.�LQ�WRWDO�IXQGLQJ�DYDLODEOH�DW�WKH�HQG�RI�'HFHPEHU��������7KH�FRPSDQ\�KDV�
DOUHDG\�H[WHQGHG�WKH�3OXPPHU�IDFLOLW\�E\�����.�WR�����0��$V�SUHYLRXVO\�DGYLVHG�WKH�FRPSDQ\�KDV�WKH�
RSWLRQ�WR�FRQYHUW�SDUW�RI�WKLV�IDFLOLW\�WR�HTXLW\��DOWKRXJK�WKHUH�LV�D�WRWDO�FDS�RI�����RI�LVVXHG�HTXLW\�WR�DYRLG�
WULJJHULQJ�WDNHRYHU�UXOHV���$FFRUGLQJO\��WKH�FRPSDQ\�KDV�GRFXPHQWHG�WKH�FRQYHUVLRQ�DQG�UHGUDZLQJ�RI�
����.�IURP�WKDW�IDFLOLW\�VKRXOG�LW�EH�QHFHVVDU\��7KHVH�PHDVXUHV�LQFUHDVH�WKH�DPRXQW�RI�IXQGV�DYDLODEOH�
WR�FRYHU�IXWXUH�ORVVHV�WR�����0��
�
7KH�FRPSDQ\�LV�H[WUHPHO\�JUDWHIXO�IRU�0U�3OXPPHUV�RQ�JRLQJ�VXSSRUW��
�
7R�SURYLGH�IXUWKHU�FRPIRUW�WKH�FRPSDQ\�KDV�DJUHHG�ZLWK�$GFRFN�3ULYDWH�(TXLW\�WR�H[WHQG�WKH�$GFRFN�
'HEW�)DFLOLW\�WR�����0��$Q\�GUDZ�GRZQ�RQ�WKLV�ORDQ�LV�VROHO\�IRU�WKH�SXUSRVH�RI�PHHWLQJ�DQ\�OLDELOLWLHV�WKDW�
IDOO�GXH�DQG�JHQHUDO�FRUSRUDWH�SXUSRVHV�RI�WKH�%RUURZHU��
�
,Q�DGGLWLRQ�WR�WKH�DERYH�GHEW�IDFLOLW\��0U�$GFRFN�KDV�DOVR�SURYLGHG�D�OHWWHU�RI�FRPIRUW�WR�FRYHU�DQ\�
UHVXOWLQJ�FDVK�VKRUWIDOO�XS�WR�WKH�YDOXH�RI���0��XQWLO�HQG�WKH�HQG�RI�$XJXVW��������
�
7KXV��WKH�%RDUG�KDV�VHYHUDO�RSWLRQV�DYDLODEOH�WR�VRXUFH�IXUWKHU�FDSLWDO�VXSSRUW�WR�HQVXUH�PDLQWHQDQFH�RI�
LWV�µJRLQJ�FRQFHUQ¶�VWDWXV�LQWR�WKH�IXWXUH��DOVR�QRWLQJ�WKH�SURJUHVV�DOUHDG\�PDGH�LQ�WKH��VW�KDOI�RI������
ILQDQFLDO�\HDU��
�
'HVSLWH�LQWHUHVW�RQ�WKH�DFFXPXODWHG�GHEW�FRVWLQJ������DERYH�WKH�5%$�FDVK�UDWH��WKH�ERDUG�KDV�FKRVHQ�
WR�IXQG�WKH�FRPSDQ\�YLD�GHEW�UDWKHU�WKDQ�HTXLW\�WR�GDWH�WR�DIIRUG�WKH�FRPSDQ\�WLPH�WR�GHPRQVWUDWH�VDOHV�
JURZWK�DQG�YDOXH�SDUWLFXODUO\�IURP�WKH�9LVLRQIOH[�VLGH�RI�WKH�EXVLQHVV��
�
,W�LV�SRVVLEOH�WR�VXPPDULVH�RXU�PRGHOOLQJ�DQG�FDSLWDO�PDQDJHPHQW�DV�IROORZV��
�

��� :H�KDYH�DOUHDG\�UHGXFHG�FRVWV�E\�����0�ZKHQ�DQQXDOLVHG�DV�SUHYLRXVO\�DQQRXQFHG�LQ�RXU�)<���
4��TXDUWHUO\�XSGDWH��
�

��� )XQGLQJ�WR�GDWH�KDV�EHHQ�VHFXUHG�IURP�WKH�FRPSDQ\¶V�WZR�ODUJHVW�VKDUHKROGHUV�DQG�ZKLOVW�WKLV�
ZLOO�LQFXU�LQWHUHVW��LW�ZLOO�DOVR�DOORZ�WKH�FRPSDQ\�WLPH�WR�JURZ�VDOHV�DQG�UDLVH�FDSLWDO�RQ�PRUH�
IDYRXUDEOH�WHUPV�LI�UHTXLUHG�ODWHU�LQ��������
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1RWH����2SHUDWLQJ�VHJPHQWV�
��
7KH�*URXS
V�RSHUDWLQJ�VHJPHQWV�DUH�EDVHG�RQ�WKH� LQWHUQDO�UHSRUWV�WKDW�DUH�UHYLHZHG�DQG�XVHG�E\�WKH�
%RDUG�RI�'LUHFWRUV��ZKR�DUH�LGHQWLILHG�DV�WKH�&KLHI�2SHUDWLQJ�'HFLVLRQ�0DNHUV��
&2'0
���LQ�DVVHVVLQJ�
SHUIRUPDQFH�DQG�LQ�GHWHUPLQLQJ�WKH�DOORFDWLRQ�RI�UHVRXUFHV��
��
7KH�'LUHFWRUV�KDYH�GHWHUPLQHG�WKDW�WKHUH�DUH�WZR�RSHUDWLQJ�VHJPHQWV�LGHQWLILHG�DQG�ORFDWHG�LQ�$XVWUDOLD��
7KHVH�DUH�WKH��VW�*URXS�DQG�9LVLRQIOH[��7KH�LQIRUPDWLRQ�UHSRUWHG�WR�WKH�&2'0�LV�WKH�FRQVROLGDWHG�UHVXOWV�
RI�WKH�*URXS��
�
7KH� &2'0� UHYLHZV� (%,7'$� �HDUQLQJV� EHIRUH� LQWHUHVW�� WD[�� GHSUHFLDWLRQ�� DQG� DPRUWLVDWLRQ��� 7KH�
DFFRXQWLQJ�SROLFLHV�DGRSWHG�IRU�LQWHUQDO�UHSRUWLQJ�WR�WKH�&2'0�DUH�FRQVLVWHQW�ZLWK�WKRVH�DGRSWHG�LQ�WKH�
ILQDQFLDO�VWDWHPHQWV���
�
5HOHYDQW�LQIRUPDWLRQ�LV�UHSRUWHG�WR�WKH�&2'0�PRQWKO\���
 
Types of products and services��
7KH�SULQFLSDO�SURGXFWV�DQG�VHUYLFHV�RI�HDFK�RI�WKHVH�RSHUDWLQJ�VHJPHQWV�DUH�DV�IROORZV��
��
�VW�*URXS�������������
7KH�SURYLVLRQ�RI�KHDOWKFDUH�DQG�FRUSRUDWH�RQOLQH�VHDUFK�DQG�DSSRLQWPHQW�ERRNLQJ�VHUYLFHV��
�
9LVLRQIOH[������������
7KH�SURYLVLRQ�RI�YLGHR�FRQIHUHQFLQJ�DQG�GLDJQRVWLFV�SODWIRUP�VSHFLILFDOO\�GHVLJQHG�IRU�WHOHKHDOWK���
��
7KH�VHJPHQW�UHVXOWV�IRU�WKH�LQWHULP�SHULRG�DQG�WKH�VHJPHQWV�DVVHWV�DQG�OLDELOLWLHV�DUH�VKRZQ�EHORZ��
��
Intersegment transactions 
7KHUH�ZHUH�QR�PDWHULDO�LQWHUVHJPHQW�WUDQVDFWLRQV�GXULQJ�WKH�SHULRG���
�
Intersegment receivables, payables, and loans 
Intersegment loans are initially recognised at the consideration received. Intersegment loans receivable 
and loans payable that earn or incur non-market interest are not adjusted to fair value based on market 
interest rates. Intersegment loans are eliminated on consolidation. 
�

�
��� $V�D�FRPSDQ\�OLVWHG�RQ�WKH�$XVWUDOLDQ�6HFXULWLHV�([FKDQJH��WKH�'LUHFWRUV�DUH�FRQILGHQW�WKH�*URXS�

ZLOO�KDYH�WKH�DELOLW\�WR�UDLVH�FDSLWDO�ZLWKLQ�WKLV�WLPH�IUDPH�LI�RU�ZKHQ�UHTXLUHG��

7KH�'LUHFWRUV�DUH�FRQILGHQW�LQ�WKH�PRGHOOLQJ��WKH�PHDVXUHV�WDNHQ�WR�GDWH�WR�UHFDSLWDOLVH�WKH�EXVLQHVV��DQG�
WKH�PHDVXUHV�DYDLODEOH�RQ�DQG�RII�PDUNHW�WR�IXUWKHU�FDSLWDOLVH�WKH�EXVLQHVV�LI�QHFHVVDU\��LQFOXGLQJ�D�OHWWHU�
RI�VXSSRUW�IURP�$GFRFN�XS�XQWLO�WKH�HQG�RI�)<����DQG�DQ�H[WHQVLRQ�RI�WKH�$GFRFN�'HEW�)DFLOLW\�WR�����0��
�
$FFRUGLQJO\��WKH�'LUHFWRUV�KDYH�GHWHUPLQHG�WKDW�WKH�*URXS�ZLOO�EH�DEOH�WR�SD\�LWV�GHEWV�ZKHQ�WKH\�IDOO�GXH��
�
+RZHYHU��LQ�WKH�HYHQW�WKDW�WKH�*URXS�LV�XQDEOH�WR�DFKLHYH�WKH�RXWFRPHV�LQ�UHODWLRQ�WR�WKH�DIRUHPHQWLRQHG��
VXFK�FLUFXPVWDQFHV�ZRXOG�LQGLFDWH�WKDW�D�PDWHULDO�XQFHUWDLQW\�H[LVWV�WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�DV�WR�
ZKHWKHU�WKH�*URXS�ZLOO�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�DQG��WKHUHIRUH��ZKHWKHU�LW�ZLOO�UHDOLVH� LWV�DVVHWV�DQG�
GLVFKDUJH� LWV� OLDELOLWLHV� LQ� WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�DQG�DW� WKH�DPRXQWV�VWDWHG� LQ� WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��
�
7KH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� GR� QRW� LQFOXGH� DGMXVWPHQWV� UHODWLQJ� WR� WKH� UHFRYHUDELOLW\� DQG�
FODVVLILFDWLRQ�RI�UHFRUGHG�DVVHW�DPRXQWV�QRU�WR�WKH�DPRXQWV�DQG�FODVVLILFDWLRQ�RI� OLDELOLWLHV�WKDW�PLJKW�EH�
QHFHVVDU\�VKRXOG�WKH�*URXS�QRW�EH�DEOH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��
�
�
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�
1RWH����2SHUDWLQJ�VHJPHQWV��continued) 
�
�

�

�VW�*URXS�

�

9LVLRQIOH[�

�

7RWDO�
&RQVROLGDWHG������'HFHPEHU������ � �� � �� � ��
� � � � � � �
5HYHQXH� � �� �� �
6DOHV�WR�H[WHUQDO�FXVWRPHUV� � ����������� ��������� ����������
2WKHU�UHYHQXH� � ������� �������� �������
�
7RWDO�UHYHQXH�

�
����������

�
����������

�
����������

� � �� �� �
(%,7'$� � ������������� ����������� ������������
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ� � ���������� ��������� ���������
,PSDLUPHQW�RI�DVVHWV� � ��� ���������� ���������
)LQDQFH�FRVWV� � ����������� ���������� ����������
�
/RVV�EHIRUH�LQFRPH�WD[�EHQHILW�

�
������������

�
������������

�
������������

,QFRPH�WD[�EHQHILW� � �� �� �������
�
/RVV�DIWHU�LQFRPH�WD[�EHQHILW�

�
�
�

�
�

������������
� � �� �� �

�
$VVHWV�

�

�

� �
�
�
�

�

�
6HJPHQW�DVVHWV� � ����������� ��������� ����������
�
7RWDO�DVVHWV�

�
�
�

�
�

����������
� � �� �� �
/LDELOLWLHV� � �� �� �
6HJPHQW�OLDELOLWLHV� � ����������� ����������� ����������
�
7RWDO�OLDELOLWLHV�

�
�
�

�
�

����������
�
�

1RWH����5HYHQXH�
� &RQVROLGDWHG�
�

�
� ���'HFHPEHU�

�����
� ���'HFHPEHU�

�����
� � �� � ��
� � � � �
6DOHV�UHYHQXH� � �� �
6XEVFULSWLRQ�IHHV� � ������������ �����������
8VDJH�IHHV��UHFDOOV��606�DQG�ERRNLQJ�IHHV�� � ���������� ���������
$GYHUWLVLQJ�UHYHQXH� � ��������� ��������
0HGLFDO�KDUGZDUH�UHYHQXH�� � ���������� ���
6HW�XS�DQG�FXVWRPLVDWLRQ� � ��������� ���������
6RIWZDUH�UHYHQXH� � ��������� ���
�
�

�
�����������

�
�����������

� � �� �
2WKHU�UHYHQXH� � �� �
,QWHUHVW� � ������ ���
� � �� �
5HYHQXH� � ������������ �����������
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�
1RWH����1RQ�FXUUHQW�DVVHWV���LQWDQJLEOHV��
� � &RQVROLGDWHG�

�
� ���'HFHPEHU�

�����
� ���-XQH��

�����
� � �� � ��
� � � � �
*RRGZLOO���DW�FRVW� � ���� �����������
/HVV��,PSDLUPHQW� � ���� ������������
� � ���� ���
� � �� �
3DWHQWV�DQG�WUDGHPDUNV���DW�FRVW� � ��������� ��������
/HVV��$FFXPXODWHG�DPRUWLVDWLRQ� � ���������� ���������
� � ��������� �������
� � �� �
&XVWRPHU�FRQWUDFWV���DW�FRVW� � ���������� ���������
/HVV��$FFXPXODWHG�DPRUWLVDWLRQ� � ����������� ����������
� � ���� ���
� � �� �
6RIWZDUH���DW�FRVW� � ��������� ��������
/HVV��$FFXPXODWHG�DPRUWLVDWLRQ� � ���������� ���������
� � �������� �������
� � �� �
7HFKQRORJ\�SODWIRUP���DW�FRVW� � ������������ �����������
/HVV��$FFXPXODWHG�DPRUWLVDWLRQ� � ������������� ������������
� � ������ �������
� � �� �
� � ��������� ��������
��
5HFRQFLOLDWLRQV�
5HFRQFLOLDWLRQV�RI�WKH�ZULWWHQ�GRZQ�YDOXHV�DW�WKH�EHJLQQLQJ�DQG�HQG�RI�WKH�FXUUHQW�ILQDQFLDO�KDOI�\HDU�DUH�VHW�RXW�
EHORZ��
��

�
� 3DWHQWV�DQG�
WUDGHPDUNV�

�
6RIWZDUH�

� 7HFKQRORJ\�
SODWIRUP�

�
7RWDO�

&RQVROLGDWHG� � �� � �� � �� � ��
� � � � � � � � �
%DODQFH�DW���-XO\������ � ������ � ������ � ������ � �������
$GGLWLRQV� � ������ � �� � �� � ������
$PRUWLVDWLRQ�H[SHQVH� � ��������� ������� ��������� ��������
� � � � � � � � �
%DODQFH�DW����'HFHPEHU������ � ������� � ������ � ���� � �������
��
��
�

1RWH����&XUUHQW�OLDELOLWLHV���WUDGH�DQG�RWKHU�SD\DEOHV��
� &RQVROLGDWHG�
�

�
� ���'HFHPEHU�

�����
� ���-XQH��

�����
� � �� � ��
� � � � �
7UDGH�SD\DEOHV� � ���������� � ����������
$FFUXHG�H[SHQVHV� � ���������� � ��������
%$6�SD\DEOH� � ������� � ��������
2WKHU�SD\DEOHV� � �������� � ��������
� � � � �
� � ���������� � ����������
�
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�
1RWH����&XUUHQW�OLDELOLWLHV�±�ERUURZLQJV�
�

�
�

&RQVROLGDWHG�
�

�
� ���'HFHPEHU�

�����
� ���-XQH��

�����
� � �� � ��
� � � � �
6KRUW�7HUP�)LQDQFH� � �������� � ��������
�
�
�
1RWH����1RQ�FXUUHQW�OLDELOLWLHV���ERUURZLQJV�
��

�
� &RQVROLGDWHG�
�

�
� ���'HFHPEHU�

�����
� ���-XQH��

�����
� � �� � ��
� � � � �
&RQYHUWLEOH�QRWHV�SD\DEOH��QRQ�FXUUHQW�� � ���������� � ����������
��
�
7KH�FUHGLW�VWDQGE\�DUUDQJHPHQWV�UHODWH�WR�WZR�IDFLOLW\�DJUHHPHQWV�ZLWK�LQYHVWRUV��7KH�ILUVW�UHODWHV�WR�D�IDFLOLW\�ZLWK�
D�FRUQHU�VWRQH�LQYHVWRU�0U�3OXPPHU�ZKLFK�ZDV�RULJLQDOO\�RI����PLOOLRQ��ZDV�H[WHQGHG�WR�����0�LQ�2FWREHU������
DQG�DJDLQ�WR�����0� LQ�-DQ����� ,Q�2FWREHU������WKH�*URXS�DOVR�VLJQHG�DQ�DJUHHPHQW�IRU�DQ�DGGLWLRQDO�����0�
IDFLOLW\�ZLWK�$GFRFN�3ULYDWH�(TXLW\��ZKLFK�ZDV�IXUWKHU�H[WHQGHG�WR�����0�LQ�)HE�����
��
7KH�NH\�WHUPV�RI�ERWK�IDFLOLWLHV�LQFOXGH��
�

x� 1RWH�UHSD\DEOH����PRQWKV�IURP�GDWH�RI�HDFK�GUDZ��5HSD\PHQWV�RI�DPRXQWV�GUDZQ�SULRU� WR�-DQXDU\�
�����KDYH�EHHQ�H[WHQGHG�XQWLO�-DQXDU\�������

�
x� /LQH�IHH����SD��
�
x� ,QWHUHVW�UDWH�RI�5%$�&DVK�5DWH�SOXV������SD��WKHUHIRUH�FXUUHQWO\�������SHU�DQQXP��SD\DEOH�TXDUWHUO\�

LQ�DUUHDUV��
�
x� $JUHHPHQW�WR�UHQHJRWLDWH�LQWHUHVW�UDWH�IXUWKHU�GRZQZDUGV�IROORZLQJ�WKH�&RPSDQ\�DFKLHYLQJ�D�FDVK�IORZ�

EUHDNHYHQ�TXDUWHU�DQG�DQ�DGGLWLRQDO�UDWH�UHGXFWLRQ�RQ�GHOLYHULQJ�WKUHH�FRQVHFXWLYH�FDVK�IORZ�SRVLWLYH�
TXDUWHUV��

�
x� 8VXDO� FRYHQDQWV� IRU� D� IDFLOLW\� RI� WKLV� QDWXUH� DQG� VFRSH� LQFOXGLQJ� XQVHFXUHG� REOLJDWLRQ�� QR� GHEW�

VXERUGLQDWLRQ�ZLWKRXW�FRQVHQW��DQWL�GLOXWLRQ�SURYLVLRQV��DQG�
�
x� )DFLOLW\�FDQ�EH�UHSDLG�LQ�IXOO�RU�UHGXFHG�DW�DQ\�WLPH�DW�WKH�HOHFWLRQ�RI�WKH�&RPSDQ\��
�
x� 7KH�DJUHHPHQW�ZLWK�0U�3OXPPHU�LQFOXGHV�SURYLVLRQV�DOORZLQJ�IRU�FRQYHUVLRQ�LQWR�VKDUHV�RI�D�SRUWLRQ�RI�

WKH�H[LVWLQJ�GHEW�DQG�WKH�UHGUDZ�RI�DQ�HTXLYDOHQW�DPRXQW�LQ�QHZ�GUDZLQJ�DJDLQVW�WKH�IDFLOLW\�ZLWKLQ�WKH�
VDPH�WRWDO�RI�����0���

�
,Q�2FWREHU������WKH�*URXS�ZLWKGUHZ�����.�IURP�WKH�3OXPPHU�)DFLOLW\�DQG�����.�IURP�WKH�$GFRFN�IDFLOLW\�
ZKLFK�OHIW����.�DQG�����.�XQXVHG�LQ�HDFK�IDFLOLW\�UHVSHFWLYHO\�DW����'HF�����
�
,Q�-DQXDU\�������WKH�*URXS�SURYLGHG�QRWLFH�WR�GUDZ�GRZQ�D�IXUWKHU�����.�IURP�WKH�3OXPPHU�IDFLOLW\�DIWHU�
H[WHQGLQJ�LW�E\�����.�DQG�D�IXUWKHU�����.�IURP�WKH�$GFRFN�IDFLOLW\��
�
�

�

�
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�
%\�WKH�HQG�RI�)HE������ERWK�IDFLOLWLHV�ZLOO�EH�IXOO\�GUDZQ��
��
,Q�0DUFK������WKH�*URXS�LQWHQGV�WR�FRQYHUW����������RI�WKH�3OXPPHU�IDFLOLW\�WR�HTXLW\�DQG�ZLOO�H[WHQG�WKH�$GFRFN�
IDFLOLW\�WR�����0��7KLV�ZLOO�SURYLGH�DQ�DGGLWLRQDO���0�LQ�XQXVHG�IXQGV���
��
�
7RWDO�VHFXUHG�OLDELOLWLHV�
7KH�WRWDO�VHFXUHG�OLDELOLWLHV��FXUUHQW�DQG�QRQ�FXUUHQW��DUH�DV�IROORZV��

�
� &RQVROLGDWHG�
�

�
� ���'HFHPEHU�

�����
� ���-XQH��

�����
� � �� � ��
� � � � �
6KRUW�7HUP�)LQDQFH��5	'�ORDQ�UHSDLG�LQ�-DQ���� � �������� � ��������
��
�
)LQDQFLQJ�DUUDQJHPHQWV�
8QUHVWULFWHG�DFFHVV�ZDV�DYDLODEOH�DW�WKH�UHSRUWLQJ�GDWH��
WR�WKH�IROORZLQJ�OLQHV�RI�FUHGLW��

�
&RQVROLGDWHG�

�

�
� ���'HFHPEHU�

�����
� ���-XQH��

�����
� � �� � ��
� � � � �
7RWDO�IDFLOLWLHV� � � � �

&RQYHUWLEOH�QRWHV� � ���������� � ����������
� � � � �
8VHG�DW�WKH�UHSRUWLQJ�GDWH� � � � �

&RQYHUWLEOH�QRWHV� � ���������� � ����������
� � � � �
8QXVHG�DW�WKH�UHSRUWLQJ�GDWH� � � � �

&RQYHUWLEOH�QRWHV� � ���������� � ��
��
�
�
1RWH����(TXLW\���LVVXHG�FDSLWDO��

�
� &RQVROLGDWHG�
�

�
� ���'HFHPEHU�

�����
� ���-XQH�
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2UGLQDU\�VKDUHV�
2UGLQDU\�VKDUHV�HQWLWOH�WKH�KROGHU�WR�SDUWLFLSDWH�LQ�GLYLGHQGV�DQG�WKH�SURFHHGV�RQ�WKH�ZLQGLQJ�XS�RI�WKH�FRPSDQ\�
LQ�SURSRUWLRQ�WR�WKH�QXPEHU�RI�DQG�DPRXQWV�SDLG�RQ�WKH�VKDUHV�KHOG��7KH�IXOO\�SDLG�RUGLQDU\�VKDUHV�KDYH�QR�SDU�
YDOXH�DQG�WKH�FRPSDQ\�GRHV�QRW�KDYH�D�OLPLWHG�DPRXQW�RI�DXWKRULVHG�FDSLWDO��
��
2Q�D�VKRZ�RI�KDQGV�HYHU\�PHPEHU�SUHVHQW�DW�D�PHHWLQJ�LQ�SHUVRQ�RU�E\�SUR[\�VKDOO�KDYH�RQH�YRWH�DQG�XSRQ�D�
SROO�HDFK�VKDUH�VKDOO�KDYH�RQH�YRWH��
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6KDUH�EX\�EDFN�
7KHUH�LV�QR�FXUUHQW�RQ�PDUNHW�VKDUH�EX\�EDFN��
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1RWH����(TXLW\���GLYLGHQGV�
��
7KHUH�ZHUH�QR�GLYLGHQGV�SDLG��UHFRPPHQGHG��RU�GHFODUHG�GXULQJ�WKH�FXUUHQW�RU�SUHYLRXV�ILQDQFLDO�KDOI�\HDU��
��
�
1RWH�����5HODWHG�SDUW\�WUDQVDFWLRQV�
��
3DUHQW�HQWLW\�
�VW�*URXS�/LPLWHG�LV�WKH�SDUHQW�HQWLW\��
��
/RDQV�WR�IURP�UHODWHG�SDUWLHV�
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'XULQJ�WKH�FXUUHQW�ILQDQFLDO�KDOI�\HDU�WKH�HQWLW\�HQWHUHG�LQWR�D�FUHGLW�QRWH�IDFLOLW\�DJUHHPHQW�ZLWK�$GFRFN�3ULYDWH�
(TXLW\��D�FRPSDQ\�RZQHG�DQG�FRQWUROOHG�E\�RQH�RI�WKH�QRQ�H[HFXWLYH�GLUHFWRUV�RI��VW�*URXS��0U��%URRN�$GFRFN��
7KH�IDFLOLW\�KDV�D�PD[LPXP�GUDZ�GRZQ�OLPLW�RI�����0�DQG�WKLV�DPRXQW�KDV�EHHQ�GUDZQ�WR�����.�DW�SHULRG�HQG���
��
5HFHLYDEOH�IURP�DQG�SD\DEOH�WR�UHODWHG�SDUWLHV�
,QWHUHVW�DFFUXHG�RQ�WKH�UHODWHG�SDUW\�IDFLOLW\�ZLWK�0U��%URRN�$GFRFN�WKURXJKRXW�WKH�SHULRG�DPRXQWHG�WR����.��1RQH�
RI�WKLV�DPRXQW�KDG�EHHQ�SDLG�DW�WKH�HQG�RI�WKH�ILQDQFLDO�KDOI�\HDU���
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7HUPV�DQG�FRQGLWLRQV�
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1R�PDWWHU�RU�FLUFXPVWDQFH��RWKHU�WKDQ�WKRVH�RXWOLQHG�LQ�WKH�'LUHFWRUV�5HSRUW��KDV�DULVHQ�VLQFH����'HFHPEHU������
WKDW�KDV�VLJQLILFDQWO\�DIIHFWHG��RU�PD\�VLJQLILFDQWO\�DIIHFW�WKH�FRQVROLGDWHG�HQWLW\
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'LUHFWRUV�'HFODUDWLRQ�
�
,Q�WKH�GLUHFWRUV
�RSLQLRQ��
�
Ɣ� �WKH�DWWDFKHG�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�FRPSO\�ZLWK�WKH�&RUSRUDWLRQV�$FW�������$XVWUDOLDQ�$FFRXQWLQJ�

6WDQGDUG�$$6%�����
,QWHULP�)LQDQFLDO�5HSRUWLQJ
��WKH�&RUSRUDWLRQV�5HJXODWLRQV������DQG�RWKHU�PDQGDWRU\�
SURIHVVLRQDO�UHSRUWLQJ�UHTXLUHPHQWV��

��
Ɣ� �WKH�DWWDFKHG�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FRQVROLGDWHG�HQWLW\
V�ILQDQFLDO�

SRVLWLRQ�DV�DW����'HFHPEHU������DQG�RI�LWV�SHUIRUPDQFH�IRU�WKH�ILQDQFLDO�KDOI�\HDU�HQGHG�RQ�WKDW�GDWH��DQG�
��
Ɣ� �WKHUH�DUH�UHDVRQDEOH�JURXQGV�WR�EHOLHYH�WKDW�WKH�FRPSDQ\�ZLOO�EH�DEOH�WR�SD\�LWV�GHEWV�DV�DQG�ZKHQ�WKH\�

EHFRPH�GXH�DQG�SD\DEOH��
��
6LJQHG�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�GLUHFWRUV�PDGH�SXUVXDQW�WR�VHFWLRQ��������D��RI�WKH�&RUSRUDWLRQV�$FW�
������
��
2Q�EHKDOI�RI�WKH�GLUHFWRUV�
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5HSRUW�RQ�WKH�+DOI�<HDU�)LQDQFLDO�5HSRUW
&RQFOXVLRQ

:H�KDYH�UHYLHZHG�WKH�DFFRPSDQ\LQJ�KDOI�\HDU� ILQDQFLDO�UHSRUW�RI��VW�*URXS�/LPLWHG��WKH� µFRQVROLGDWHG�HQWLW\¶��
ZKLFK�FRPSULVHV WKH�FRQGHQVHG�FRQVROLGDWHG�VWDWHPHQW�RI ILQDQFLDO�SRVLWLRQ�DV�DW����'HFHPEHU�������DQG�WKH�
FRQGHQVHG�FRQVROLGDWHG�VWDWHPHQW�RI�SURILW�RU ORVV�DQG�RWKHU�FRPSUHKHQVLYH LQFRPH��FRQGHQVHG�FRQVROLGDWHG
VWDWHPHQW�RI�FKDQJHV LQ�HTXLW\�DQG�FRQGHQVHG�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK IORZV IRU WKH�KDOI�\HDU�HQGHG�RQ�
WKDW�GDWH��D�VWDWHPHQW�RI�DFFRXQWLQJ�SROLFLHV��RWKHU�VHOHFWHG�H[SODQDWRU\�QRWHV��DQG�WKH�GLUHFWRUV¶�GHFODUDWLRQ�

%DVHG�RQ�RXU UHYLHZ��ZKLFK LV�QRW�DQ�DXGLW��ZH�KDYH�QRW�EHFRPH DZDUH�RI�DQ\�PDWWHU WKDW�PDNHV�XV�EHOLHYH�WKDW
WKH�KDOI�\HDU�ILQDQFLDO UHSRUW�RI��VW�*URXS�/LPLWHG�LV�QRW LQ�DFFRUGDQFH�ZLWK WKH�&RUSRUDWLRQV�$FW������LQFOXGLQJ�

�D�� JLYLQJ�D WUXH�DQG�IDLU�YLHZ�RI WKH�FRQVROLGDWHG�HQWLW\¶V ILQDQFLDO�SRVLWLRQ�DV�DW����'HFHPEHU�������DQG�RI
LWV ILQDQFLDO�SHUIRUPDQFH IRU WKH�KDOI�\HDU�HQGHG�RQ�WKDW�GDWH��DQG

�E�� FRPSO\LQJ� ZLWK WKH� $XVWUDOLDQ� $FFRXQWLQJ� 6WDQGDUG� $$6%� ��� Interim Financial Reporting� DQG� WKH
&RUSRUDWLRQV�5HJXODWLRQV������

0DWHULDO�8QFHUWDLQW\�5HJDUGLQJ�*RLQJ�&RQFHUQ�

:H�GUDZ�DWWHQWLRQ�WR�1RWH���LQ�WKH�KDOI�\HDU�ILQDQFLDO�UHSRUW��ZKLFK�GHVFULEHV�PDQDJHPHQW¶V�DVVHVVPHQW�RI WKH�
FRQVROLGDWHG�HQWLW\¶V�DELOLW\ WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH�PDWWHUV�GHVFULEHG LQ�1RWH�� LQGLFDWH�D�PDWHULDO
XQFHUWDLQW\ WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�RQ WKH�FRQVROLGDWHG�HQWLW\¶V�DELOLW\ WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��2XU
FRQFOXVLRQ�LV�QRW�PRGLILHG LQ�UHVSHFW�RI�WKLV�PDWWHU�

,QGHSHQGHQFH

,Q�FRQGXFWLQJ�RXU UHYLHZ��ZH�KDYH�FRPSOLHG�ZLWK WKH�LQGHSHQGHQFH�UHTXLUHPHQWV�RI WKH�&RUSRUDWLRQV�$FW������
,Q�DFFRUGDQFH�ZLWK WKH�&RUSRUDWLRQV�$FW�������ZH�KDYH�JLYHQ�WKH�GLUHFWRUV�RI WKH�FRQVROLGDWHG�HQWLW\�D�ZULWWHQ�
$XGLWRU¶V ,QGHSHQGHQFH�'HFODUDWLRQ�

'LUHFWRUV¶�5HVSRQVLELOLW\ IRU WKH�+DOI�<HDU�)LQDQFLDO�5HSRUW

7KH�GLUHFWRUV�RI WKH�FRQVROLGDWHG�HQWLW\�DUH UHVSRQVLEOH IRU WKH�SUHSDUDWLRQ�RI WKH�KDOI�\HDU ILQDQFLDO UHSRUW WKDW
JLYHV� D� WUXH� DQG� IDLU� YLHZ LQ� DFFRUGDQFH� ZLWK� WKH� $XVWUDOLDQ� $FFRXQWLQJ� 6WDQGDUGV� DQG� WKH� &RUSRUDWLRQV
5HJXODWLRQV������DQG�IRU�VXFK LQWHUQDO�FRQWURO�DV WKH�GLUHFWRUV�GHWHUPLQH�LV�QHFHVVDU\ WR�HQDEOH�WKH�SUHSDUDWLRQ
RI�WKH�KDOI�\HDU�ILQDQFLDO UHSRUW�WKDW�LV�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

PKF (NS) Audit & Assurance Limited Partnership
ABN 91 850 861 839 

Liability limited by a scheme approved
under Professional Standards Legislation

Sydney
Level 8, 1 O'Connell Street
Sydney NSW 2000 Australia
GPO Box 5446 Sydney NSW 2001
p +61 2 8346 6000
f +61 2 8346 6099

Newcastle
755 Hunter Street
Newcastle West NSW 2302 Australia
PO Box 2368 Dangar NSW 2309
p +61 2 4962 2688
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PKF (NS) Audit & Assurance Limited Partnership is a member firm of the PKF International Limited family of separately owned firms and does not accept any 
responsibility or liability for the actions or inactions of any individual member or correspondent firm or firms. 

For our office locations visit www.pkf.com.au
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$XGLWRU¶V�5HVSRQVLELOLW\�

2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�D�FRQFOXVLRQ�RQ�WKH�KDOI�\HDU�ILQDQFLDO�UHSRUW�EDVHG�RQ�RXU�UHYLHZ��:H�FRQGXFWHG�
RXU� UHYLHZ� LQ�DFFRUGDQFH�ZLWK�$XGLWLQJ�6WDQGDUG�RQ�5HYLHZ�(QJDJHPHQWV�$65(������Review of a Financial 
Report Performed by the Independent Auditor of the Entity�� LQ� RUGHU� WR� VWDWH� ZKHWKHU�� RQ� WKH� EDVLV� RI� WKH�
SURFHGXUHV�GHVFULEHG��ZH�KDYH�EHFRPH�DZDUH�RI�DQ\�PDWWHU�WKDW�PDNHV�XV�EHOLHYH�WKDW�WKH�KDOI�\HDU�ILQDQFLDO�
UHSRUW�LV�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�&RUSRUDWLRQV�$FW������LQFOXGLQJ��JLYLQJ�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FRQVROLGDWHG�
HQWLW\¶V�ILQDQFLDO�SRVLWLRQ�DV�DW����'HFHPEHU������DQG�LWV�SHUIRUPDQFH�IRU�WKH�KDOI�\HDU�HQGHG�RQ�WKDW�GDWH��DQG�
FRPSO\LQJ� ZLWK� $XVWUDOLDQ� $FFRXQWLQJ� 6WDQGDUG� $$6%� ���� Interim Financial Reporting� DQG� WKH� &RUSRUDWLRQV�
5HJXODWLRQV� ������ $V� WKH� DXGLWRU� RI� �VW�*URXS� /LPLWHG�� $65(������ UHTXLUHV� WKDW�ZH� FRPSO\�ZLWK� WKH� HWKLFDO�
UHTXLUHPHQWV�UHOHYDQW�WR�WKH�DXGLW�RI�WKH�DQQXDO�ILQDQFLDO�UHSRUW��

$�UHYLHZ�RI�D�KDOI�\HDU�ILQDQFLDO�UHSRUW�FRQVLVWV�RI�PDNLQJ�HQTXLULHV��SULPDULO\�RI�SHUVRQV�UHVSRQVLEOH�IRU�ILQDQFLDO�
DQG�DFFRXQWLQJ�PDWWHUV��DQG�DSSO\LQJ�DQDO\WLFDO�DQG�RWKHU�UHYLHZ�SURFHGXUHV��$�UHYLHZ�LV�VXEVWDQWLDOO\� OHVV�LQ�
VFRSH� WKDQ�DQ�DXGLW�FRQGXFWHG� LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV�DQG�FRQVHTXHQWO\�GRHV�QRW�
HQDEOH�XV�WR�REWDLQ�DVVXUDQFH�WKDW�ZH�ZRXOG�EHFRPH�DZDUH�RI�DOO�VLJQLILFDQW�PDWWHUV�WKDW�PLJKW�EH�LGHQWLILHG�LQ�DQ�
DXGLW��$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�DQ�DXGLW�RSLQLRQ��
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