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The Board of Management is pleased to present the condensed unconsolidated and 
consolidated interim financial statements of the company for six-months ended December 
31, 2022 (1HFY23).

It has been a turbulent and volatile time on both the global and domestic fronts. World 
economies are battling high inflation and regressed growths. World GDP growth outlook 
for 2023 has been downgraded as central banks are tightening up measures to control 
inflation. Pakistan is amongst the most affected, striving to manage macroeconomic 
challenges such as high-inflation, slowing GDP growth and Pak Rupee devaluation against 
US Dollar in the calendar year. Large Scale Manufacturing (LSM) continued to contract, 
overall output of the LSM sector declined by around 4% as compared to the same period 
last year. Vehicle sales also declined by 34% as compared to the same period last year.

The petroleum industry saw a significant decline in the consumption of all products, mainly 
due to flash floods, slowdown in economic activities and plummeting real purchasing power 
of individuals. During the period, industry volumes declined by 18.5% in white oil – a dip of 
15.7% in motor gasoline and 24.1% in diesel. Whereas, black oil volumes also declined by 
26.7% in the period as a result of low furnace oil-based power generation in the country.

Despite all odds, your company remained resilient and continued to dominate the countryʼs 
white oil market. PSO exhibited a 3.1% increase in white oil market share compared to the 
same period last year, selling around 50.7% of the industry volume. Major contribution came 
from diesel, in which the company increased its market share by 6.5%, closing the period 
at 55.3%.  
The decline in international oil prices by 33% in the period (i.e., from US$121.5 per barrel 
as of July 1, 2022 to US$ 81.3 per barrel as of December 31, 2022 of Brent crude oil prices) 
and increase in PSOʼs cost of funding by about 850 basis points compared to the same 
period last year, adversely affected the financial performance of the company.

Owing to downwards international oil prices during the period under review coupled with 
galloping interest rates, the company posted a net loss of Rs. 3.4 billion translating into a 
Loss Per Share (LPS) of Rs. 7.16/-. On a consolidated basis, the group collectively posted 
a net loss of Rs. 1.2 billion for the period translating into an LPS of Rs. 2.52/-.

The circular debt crisis remains a serious problem. Receivables from SNGPL increased by 
90% from December 31, 2021. Due to these challenges, the companyʼs average borrowing 
increased by 180% compared to the same period last year, consequently increasing the 
financial cost substantially. A number of options are being explored to resolve the issue with 
the government to reduce the unwarranted burden on PSOʼs financials.

PSO continued to invest in infrastructure development for capacity enhancement and 
reliability, successfully rehabilitating 4 thousand tons of existing storages during the period. 
To further strengthen our robust supply chain, 104 thousand tons are being rehabilitated 
and 90 thousand tons of new storages are under construction.

Your company continued streamlining its operational activities with the help of cutting-edge 
technology to make them even more efficient. PSOʼs digital transformation strategy envisions 
end-to-end digital coverage, monitoring and control of the supply chain. During the period, 
PSO successfully integrated 2 terminals - Machike and Sihala, along with 600 retail outlets 
to its central command and control system. The Automated Queue Management System 
for tank lorries was also implemented at 3 locations. 
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During the period, the company donated Rs. 78.5 million on account of CSR initiatives. 
Standing strong with the country at the time of need, PSO extended nationwide support to 
the victims of natural calamities. Rs. 39.6 million were spent on ongoing flood relief activities, 
Rs. 33 million on community building and social development, Rs. 3.7 million on education 
access and improvement, and Rs. 2.2 million on healthcare and wellbeing initiatives.

We are striving and committed to improving the financial performance of the company. With 
our dynamic business strategies and actions, increased margins and improving economic 
indicators, we expect to deliver top quartile business performance in the remaining part of 
the year.

We thank our shareholders, customers, business partners and employees for their sustained 
support and trust in the company, and look forward to taking this company to newer heights. 
We are also thankful to the Government of Pakistan, especially the Ministry of Energy 
(Petroleum Division), for their guidance and confidence.

February 17, 2023   |   Karachi
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To the members of Pakistan State Oil Company Limited

Report on review of Condensed Unconsolidated Interim Financial 
Statements

Introduction

We have reviewed the accompanying condensed unconsolidated interim statement of 
financial position of Pakistan State Oil Company Limited ("the Company") as at 31 December 
2022 and the related condensed unconsolidated interim statement of profit or loss, condensed 
unconsolidated interim statement of comprehensive income, condensed unconsolidated 
interim statement of changes in equity, and condensed unconsolidated interim statement of 
cash flows, and notes to the condensed unconsolidated interim financial statements for the 
six-months period then ended (here-in-after referred to as the "Condensed Unconsolidated 
Interim Financial Statements"). Management is responsible for the preparation and 
presentation of these condensed unconsolidated interim financial statements in accordance 
with accounting and reporting standards as applicable in Pakistan for interim financial 
reporting. Our responsibility is to express a conclusion on these condensed unconsolidated 
interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 
241 0, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity". A review of condensed unconsolidated interim financial statements consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with International Standards on Auditing and consequently does not 
enable us to obtain assurance that we would become aware of all significant matters that might 
be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed unconsolidated interim financial statements are not prepared, in all 
material respects, in accordance with the accounting and reporting standards as applicable in 
Pakistan for interim financial reporting.

Emphasis of Matter

We draw attention to:

• note 1 1.3 to the condensed unconsolidated interim financial statements, which describes
  reasons for not considering the outstanding balance of Rs. 361,289,766 thousand (net of
 provision of Rs. 346,975 thousand) due from gas distribution and power generation 
 companies as doubtful of recovery; and

• note 12.1 to the condensed unconsolidated interim financial statements which describes 
 the reasons for considering the aggregate amount of Rs. 9,297,419 thousand due from the
  Government of Pakistan on account of various price differential claims as recoverable.

Our conclusion is not modified in respect of the above stated matters.

INDEPENDENT AUDITOR'S REPORT



Other Matter

The figures of the three-month period ended 31 December 2022 and 2021 in the 
condensed unconsolidated interim statement of profit or loss and condensed 
unconsolidated interim statement of comprehensive income have not been reviewed and 
we do not express a conclusion on them.

The engagement partner on the engagement resulting in this independent auditors' review 
report is Inam Ullah Kakra.

KPMG Taseer Hadi & Co.
Chartered Accountants
Islamabad
February 28, 2023
UDIN: RR202210202NBdpG4IxD
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X]eTbc\T]c�R[PbbXUXTS�Pb�5E>28���]Tc�^U�cPg � � � �

� � � �

7UDQVDFWLRQV�ZLWK�WKH�RZQHUV�

5X]P[�SXeXST]S�U^a�cWT�hTPa�T]STS�
9d]T�"���!�!!�Pc�Ab�� ��_Ta�bWPaT � � � � � ����������� ����������� �����������

%DODQFH�DV�DW�'HFHPEHU���������

CWT�P]]TgTS�]^cTb� �c^�!$�U^a\�P]�X]cTVaP[�_Pac�^U�cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

5HVHUYHV

6XE�WRWDO

�����������������������������������������������������������������������5X SHHV�LQ�
��������������������������������������������������������������������������

5HYHQXH�5HVHUYHV
6XUSOXV�RQ�
YHVWLQJ�RI�
QHW�DVVHWV

8QUHDOLVHG�
JDLQ����ORVV��RQ�
UHPHDVXUHPHQW�

RI�)92&,�
LQYHVWPHQWV

*HQHUDO�UHVHUYH 8Q�
DSSURSULDWHG�

SUR¿W�

�362�YHQWXUH�
FDSLWDO�IXQG�
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3XeXST]Sb�_PXS �#�%&!��$"�
1HW�FDVK�JHQHUDWHG�IURP�¿QDQFLQJ�DFWLYLWLHV '(�# (� &%

1HW�GHFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV � !�"$$� '(�

2PbW�P]S�RPbW�T`dXeP[T]cb�Pc�QTVX]]X]V�^U�cWT�_TaX^S �$�( %�$&#�

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�WKH�SHULRG  ( � '�!& �&%"�

CWT�P]]TgTS�]^cTb� �c^�!$�U^a\�P]�X]cTVaP[�_Pac�^U�cWTbT�R^]ST]bTS�d]R^]b^[XSPcTS�X]cTaX\�UX]P]RXP[�bcPcT\T]cb�

6L[�PRQWKV�HQGHG

�������������5XSHHV�LQ�µ����������������
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��� /HJDO�VWDWXV�DQG�QDWXUH�RI�EXVLQHVV

���� 7KH�EXVLQHVV�XQLWV�RI�WKH�&RPSDQ\�LQFOXGH�WKH�IROORZLQJ�

���� 3DNLVWDQ� 6WDWH� 2LO� &RPSDQ\� /LPLWHG� ��WKH� &RPSDQ\��� LV� D� SXEOLF� FRPSDQ\�
LQFRUSRUDWHG� LQ� 3DNLVWDQ� LQ� ����� DQG� LV� OLVWHG� RQ� WKH� 3DNLVWDQ� 6WRFN� ([FKDQJH�
/LPLWHG��7KH�UHJLVWHUHG�RႈFH�RI�WKH�&RPSDQ\�LV�ORFDWHG�DW�362�+RXVH��.KD\DEDQ�H�
,TEDO�� &OLIWRQ�� .DUDFKL�� 7KH� SULQFLSDO� DFWLYLWLHV� RI� WKH� &RPSDQ\� DUH� SURFXUHPHQW��
VWRUDJH�DQG�PDUNHWLQJ�RI�SHWUROHXP�DQG�UHODWHG�SURGXFWV��,W�DOVR�EOHQGV�DQG�PDUNHWV�
YDULRXV�NLQGV�RI�OXEULFDWLQJ�RLOV�
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%XVLQHVV�8QLW *HRJUDSKLFDO�/RFDWLRQ

7TPS�>UUXRT ?B>�7^dbT��:WPhPQP]�T�8`QP[��2[XUc^]��:PaPRWX�
;dQTb�<P]dUPRcdaX]V�?[P]c =PcX^]P[�ATUX]Tah�;X\XcTS��:^aP]VX��:PaPRWX��

:T\PaX�>X[�CTa\X]P[��:T\PaX��:PaPRWX�

� �� ,VODPLF� )LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� �,)$6�� LVVXHG� E\� ,QVWLWXWH� RI� &KDUWHUHG�
$FFRXQWDQWV�RI�3DNLVWDQ�DV�DUH�QRWL¿HG�XQGHU�WKH�&RPSDQLHV�$FW��������DQG

� :KHUH� WKH�SURYLVLRQV�RI�DQG�GLUHFWLYHV� LVVXHG�XQGHU� WKH�&RPSDQLHV�$FW�������GLႇHU�
ZLWK� WKH� UHTXLUHPHQWV� RI� ,$6� ���� WKH� SURYLVLRQV� RI� DQG� GLUHFWLYHV� LVVXHG� XQGHU� WKH�
&RPSDQLHV�$FW�������KDYH�EHHQ�IROORZHG�

��� %DVLV�RI�3UHSDUDWLRQ

� 7KHVH�FRQGHQVHG�XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�IRU�WKH�
VL[�PRQWKV�SHULRG�HQGHG�'HFHPEHU����������KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�
WKH�DFFRXQWLQJ�DQG�UHSRUWLQJ�VWDQGDUGV�DV�DSSOLFDEOH�LQ�3DNLVWDQ�IRU� LQWHULP�¿QDQFLDO�
UHSRUWLQJ��7KH�DFFRXQWLQJ�DQG�UHSRUWLQJ�VWDQGDUGV�DV�DSSOLFDEOH�LQ�3DNLVWDQ�IRU�LQWHULP�
¿QDQFLDO�UHSRUWLQJ�FRPSULVH�RI�

� �� 3URYLVLRQV�RI�DQG�GLUHFWLYHV�LVVXHG�XQGHU�WKH�&RPSDQLHV�$FW��������

� �� ,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV��,$6������,QWHULP�)LQDQFLDO�5HSRUWLQJ��LVVXHG�E\�
WKH� ,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �,$6%�� DV� QRWL¿HG� XQGHU� WKH�
&RPSDQLHV�$FW�������

���� 7KHVH� FRQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� DUH� WKH� VHSDUDWH�
¿QDQFLDO� VWDWHPHQWV� RI� WKH� &RPSDQ\� LQ� ZKLFK� LQYHVWPHQW� LQ� VXEVLGLDU\� KDV� EHHQ�
DFFRXQWHG� IRU� DW� FRVW� OHVV� DFFXPXODWHG� LPSDLUPHQW� ORVVHV�� LI� DQ\�� 7KH� FRQGHQVHG�
FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�VHSDUDWHO\�

���� 7KH� %RDUG� RI� 0DQDJHPHQW� �%R0�� QRPLQDWHG� E\� WKH� )HGHUDO� *RYHUQPHQW� XQGHU�
6HFWLRQ� �� RI� WKH�0DUNHWLQJ� RI� 3HWUROHXP�3URGXFWV� �)HGHUDO�&RQWURO��$FW�� ����� ��WKH�
$FW���PDQDJHV�WKH�DႇDLUV�RI�WKH�&RPSDQ\��7KH�SURYLVLRQV�RI�WKH�$FW�VKDOO�KDYH�HႇHFW�
QRWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG� LQ� WKH�&RPSDQLHV�$FW�������RU�DQ\�RWKHU� ODZ� IRU�
WKH� WLPH� EHLQJ� LQ� IRUFH� RU� DQ\� DJUHHPHQW�� FRQWUDFW�� 0HPRUDQGXP� RU� $UWLFOHV� RI�
$VVRFLDWLRQ�RI�WKH�&RPSDQ\�

���� 6WDWHPHQW�RI�FRPSOLDQFH

���� 7KHVH� FRQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� GR� QRW� LQFOXGH� DOO� WKH�
LQIRUPDWLRQ� DQG� GLVFORVXUHV� UHTXLUHG� IRU� DQQXDO� ¿QDQFLDO� VWDWHPHQWV� DQG� VKRXOG� EH�
UHDG� LQ� FRQMXQFWLRQ� ZLWK� WKH� DQQXDO� XQFRQVROLGDWHG� ¿QDQFLDO� VWDWHPHQWV� RI� WKH�
&RPSDQ\�IRU�WKH�\HDU�HQGHG�-XQH�����������7KHVH�FRQGHQVHG�XQFRQVROLGDWHG�LQWHULP�
¿QDQFLDO� VWDWHPHQWV� DUH� XQDXGLWHG� DQG� DUH� EHLQJ� VXEPLWWHG� WR� WKH� VKDUHKROGHUV� DV�
UHTXLUHG� E\� WKH� OLVWLQJ� UHJXODWLRQV� RI� 3DNLVWDQ� 6WRFN� ([FKDQJH� /LPLWHG� DQG� 6HFWLRQ�
����RI�WKH�&RPSDQLHV�$FW��������
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� 7KH� VLJQL¿FDQW� MXGJHPHQWV� PDGH� E\� PDQDJHPHQW� LQ� DSSO\LQJ� WKH� &RPSDQ\
V�
DFFRXQWLQJ�SROLFLHV�DQG� WKH�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�ZHUH� WKH�VDPH�DV�
WKRVH�GHVFULEHG�LQ�WKH�DQQXDO�¿QDQFLDO�VWDWHPHQWV�DV�DW�DQG�IRU�WKH�\HDU�HQGHG�-XQH�
���������

���� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� &RPPLVVLRQ� RI� 3DNLVWDQ� �6(&3�� WKURXJK� OHWWHU� QR��
60'�35''�&RPS�������������� GDWHG� 6HSWHPEHU� ���� ����� KDV� JUDQWHG� H[HPSWLRQ�
IURP� DSSOLFDWLRQ� RI� H[SHFWHG� FUHGLW� ORVVHV� �(&/�� PHWKRG� XQGHU� ,)56� �� µ)LQDQFLDO�
,QVWUXPHQWV¶�RQ�¿QDQFLDO�DVVHWV�GXH�IURP�*R3�LQ�UHVSHFW�RI�FLUFXODU�GHEW�WLOO�-XQH�����
������ SURYLGHG� WKDW� WKH� FRPSDQ\� VKDOO� IROORZ� UHOHYDQW� UHTXLUHPHQWV� RI� ,$6� ���

)LQDQFLDO� ,QVWUXPHQWV��5HFRJQLWLRQ� DQG�0HDVXUHPHQW
� � LQ� UHVSHFW� RI� DERYH� UHIHUUHG�
¿QDQFLDO� DVVHWV� GXULQJ� WKH� H[HPSWLRQ� SHULRG�� &RQVHTXHQWO\�� WKH� &RPSDQ\� KDV� QRW�
UHFRUGHG� LPSDFW� RI� DIRUHVDLG� (&/� RQ� WUDGH� GHEWV� RI� 61*3/�� +8%&2�� *(1&2� LQ�
WKHVH�FRQGHQVHG�XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�EDVHG�RQ�WKH�H[HPSWLRQ�
JUDQWHG�IURP�6(&3�LQ�WKLV�UHVSHFW�

��� 8VH�RI�(VWLPDWHV�DQG�-XGJHPHQWV

���� ,Q�FRQQHFWLRQ�WR�QRWH�����RI�WKH�DQQXDO�XQFRQVROLGDWHG�¿QDQFLDO�VWDWHPHQWV�DV�DW�DQG�
IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ WKH�+RQRUDEOH�6XSUHPH�&RXUW� RI� 3DNLVWDQ� LQ� LWV�
VKRUW�RUGHU�GDWHG�2FWREHU����������� LQ� WKH�FDVHV�¿OHG�E\�RWKHU�FRPSDQLHV�GHFODUHG�
WKDW�%HQD]LU�(PSOR\HHV�6WRFN�2SWLRQ�6FKHPH��%(626��LV�XQFRQVWLWXWLRQDO�DQG�XOWUD�
YLUHV�� 7KH�0LQLVWU\� RI� (QHUJ\� �3HWUROHXP�'LYLVLRQ�� WKURXJK� LWV� OHWWHU� UHIHUHQFH� )�1R��
����������%(626�'�,,,��9ROXPH�,9��GDWHG�1RYHPEHU����������GLUHFWHG�WKH�&RPSDQ\�
ZKLOH�UHIHUULQJ�)LQDQFH�'LYLVLRQ
V�OHWWHU�QR��)����������175�����)�GDWHG�1RYHPEHU�����
����� WR� GHSRVLW� WKH� DFFUXHG�%(626� DPRXQWV� LQ� )HGHUDO� &RQVROLGDWHG� )XQG��$V� DW�
'HFHPEHU�����������WKH�&RPSDQ\�DZDLWV�WKH�VSHFL¿F�LQVWUXFWLRQV�IURP�WKH�0LQLVWU\�RI�
(QHUJ\��3HWUROHXP�'LYLVLRQ��UHJDUGLQJ�WKH�ZLQGLQJ�XS�RI�WKH�7UXVW��DIWHU�ZKLFK�LW�VKDOO�
WDNH�WKH�UHTXLVLWH�FRUSRUDWH�DFWLRQV�IRU�WKH�WUDQVIHU�RI�������VKDUHKROGLQJ�EDFN�WR�WKH�
)HGHUDO�*RYHUQPHQW�DQG�UHODWHG�DFWLRQV�IRU� OLTXLGDWLRQ�RI� WKH�7UXVW�DQG�FUHGLWLQJ� WKH�
7UXVW�IXQGV�LQ�WKH�)HGHUDO�&RQVROLGDWHG�)XQG�

���� 7KHVH� FRQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� DUH� SUHVHQWHG� LQ�
3DNLVWDQ�5XSHH�ZKLFK�LV�DOVR�WKH�&RPSDQ\
V�IXQFWLRQDO�FXUUHQF\�

���� 7KH� ¿JXUHV� RI� WKH� FRQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQW� RI� SUR¿W� RU�
ORVV� DQG� FRQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� RI� FRPSUHKHQVLYH�
LQFRPH�IRU�WKH�TXDUWHUV�HQGHG�'HFHPEHU����������DQG�'HFHPEHU����������DQG�QRWHV�
IRUPLQJ�SDUW�WKHUHRI�KDYH�QRW�EHHQ�UHYLHZHG�E\�WKH�DXGLWRUV�RI�WKH�&RPSDQ\��DV�WKH\�
KDYH�UHYLHZHG�WKH�FXPXODWLYH�¿JXUHV�IRU�WKH�VL[�PRQWKV�SHULRG�HQGHG�'HFHPEHU�����
�����

� 7KH� SUHSDUDWLRQ� RI� WKHVH� FRQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV�� LQ�
FRQIRUPLW\� ZLWK� WKH� DFFRXQWLQJ� DQG� UHSRUWLQJ� VWDQGDUGV� DV� DSSOLFDEOH� LQ� 3DNLVWDQ�
UHTXLUHV�WKH�XVH�RI�FHUWDLQ�FULWLFDO�DFFRXQWLQJ�HVWLPDWHV��,W�DOVR�UHTXLUHV�PDQDJHPHQW�
WR�H[HUFLVH�LWV�MXGJPHQW�LQ�WKH�SURFHVV�RI�DSSO\LQJ�WKH�&RPSDQ\
V�DFFRXQWLQJ�SROLFLHV��
(VWLPDWHV� DQG� MXGJPHQWV� DUH� FRQWLQXDOO\� HYDOXDWHG� DQG� DUH� EDVHG� RQ� KLVWRULFDO�
H[SHULHQFH�DQG�RWKHU�IDFWRUV��LQFOXGLQJ�H[SHFWDWLRQ�RI�IXWXUH�HYHQWV�WKDW�DUH�EHOLHYHG�
WR� EH� UHDVRQDEOH� XQGHU� WKH� FLUFXPVWDQFHV�� $FWXDO� UHVXOWV� PD\� GLႇHU� IURP� WKH�
HVWLPDWHV�

��� 6LJQL¿FDQW�$FFRXQWLQJ�3ROLFLHV

���� 7KH� DFFRXQWLQJ� SROLFLHV� DQG�PHWKRG� RI� FRPSXWDWLRQ� DGRSWHG� IRU� WKH� SUHSDUDWLRQ� RI�
WKHVH�FRQGHQVHG�XQFRQVROLGDWHG� LQWHULP�¿QDQFLDO�VWDWHPHQWV�DUH� WKH�VDPH�DV� WKRVH�
DSSOLHG� LQ� WKH� SUHSDUDWLRQ� RI� WKH� &RPSDQ\
V� DQQXDO� XQFRQVROLGDWHG� ¿QDQFLDO�
VWDWHPHQWV�IRU�WKH�\HDU�HQGHG�-XQH����������
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� 0\T]S\T]cb�c^�80B� !���3TUTaaTS�CPg�aT[PcTS�c^�0bbTcb�P]S�;XPQX[XcXTb
PaXbX]V�Ua^\�P�BX]V[T�CaP]bPRcX^]

� 0\T]S\T]cb�c^�85AB� %���;TPbT�;XPQX[Xch�X]�P�BP[T�P]S�;TPbTQPRZ

� 0\T]S\T]cb�c^�85AB� ��P]S�80B�!'���BP[T�^a�2^]caXQdcX^]�^U�0bbTcb�QTcfTT]
P]�8]eTbc^a�P]S�Xcb�0bb^RXPcT�^a�9^X]c�ET]cdaT

9P]dPah� ��!�!#

6WDQGDUGV��DPHQGPHQWV�DQG�LQWHUSUHWDWLRQV�WR�DFFRXQWLQJ�DQG�UHSRUWLQJ�
VWDQGDUGV�WKDW�DUH�QRW�\HW�HႇHFWLYH

9P]dPah� ��!�!#

9P]dPah� ��!�!"

9P]dPah� ��!�!"

9P]dPah� ��!�!"

9P]dPah� ��!�!"

9P]dPah� ��!�!#

��� 1HZ�RU�DPHQGPHQWV���LQWHUSUHWDWLRQV�WR�H[LVWLQJ�VWDQGDUGV��LQWHUSUHWDWLRQV�DQG�
IRUWKFRPLQJ�UHTXLUHPHQWV

� 7KHUH� DUH� QHZ� DQG� DPHQGHG� VWDQGDUGV� DQG� LQWHUSUHWDWLRQV� WKDW� DUH� PDQGDWRU\� IRU�
DFFRXQWLQJ�SHULRGV�EHJLQQLQJ�-XO\����������EXW�DUH�FRQVLGHUHG�QRW� WR�EH�UHOHYDQW�RU�
GR� QRW� KDYH� DQ\� VLJQL¿FDQW� HႇHFW� RQ� WKH� &RPSDQ\
V� ¿QDQFLDO� SRVLWLRQ� DQG� DUH�
WKHUHIRUH�QRW�VWDWHG�LQ�WKHVH�FRQGHQVHG�XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

���� 7KH�&RPSDQ\�IROORZV�WKH�SUDFWLFH�WR�FRQGXFW�DFWXDULDO�YDOXDWLRQ�DQQXDOO\�DW�WKH�\HDU�
HQG��+HQFH��WKH� LPSDFW�RI�UHPHDVXUHPHQW�RI�SRVW�HPSOR\PHQW�EHQH¿W�SODQV�KDV�QRW�
EHHQ�LQFRUSRUDWHG�LQ�WKHVH�FRQGHQVHG�XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�
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�� 3URSHUW\��SODQW�DQG�HTXLSPHQW

%��

'HFHPEHU����'HFHPEHU���� 3TRT\QTa�" �3TRT\QTa�" �
�������� !�! !�! 

5aTTW^[S�[P]S ������� � � �
1dX[SX]Vb�^]�UaTTW^[S�[P]S ������ %'�(&% ����� �
1dX[SX]Vb�^]�[TPbTW^[S�[P]S ������  #$�# % ��� �
CP]Zb�P]S�_X_T[X]Tb �������  �'#'�%"# �� �
BTaeXRT�P]S�UX[[X]V�bcPcX^]b ������� ! "�!"( ��� "$(
?[P]c�P]S�\PRWX]Tah �������  '"�&($ ��� �
5da]XcdaT�P]S�UXccX]Vb ������ (�$'� �� �
ETWXR[Tb�P]S�^cWTa�a^[[X]V�bc^RZ �������  "!�"&% �� !�#(&
>UUXRT�T`dX_\T]cb "(�& & � �
6Pb�Rh[X]STab���aTVd[Pc^ab $�%%$ � �

�DW�FRVW�

��������������������������5XSHHV�LQ�µ������������������������������

$GGLWLRQV�

�8Q�DXGLWHG� �8Q�DXGLWHG�

0SSXcX^]b�P]S�SXb_^bP[b�c^�^_TaPcX]V�PbbTcb�SdaX]V�cWT�_TaX^S�PaT�Pb�U^[[^fb)

'LVSRVDOV�
�DW�QHW�ERRN�YDOXH�

����� !�'$%

������
������

��������� !�%#&�"('

���� 7KH� DERYH� GLVSRVDOV� UHSUHVHQWHG� DVVHWV� FRVWLQJ� 5V�� �������� WKRXVDQG� �'HFHPEHU�
���� ������ 5V�� �������� WKRXVDQG�� DQG� ZHUH� GLVSRVHG� Rႇ� IRU� 5V�� ������� WKRXVDQG�
�'HFHPEHU�����������5V���������WKRXVDQG��
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� 'XULQJ�WKH�SHULRG��WKH�&RPSDQ\�UHFRJQLVHG�ULJKW�RI�XVH�DVVHW�FRPSULVLQJ�PDLQO\�ODQG�
DPRXQWLQJ�WR�5V����������WKRXVDQG��'HFHPEHU�����������5V����������WKRXVDQG��DQG�
PRGL¿FDWLRQ� DPRXQWLQJ� WR� 5V�� �������� WKRXVDQG� �'HFHPEHU� ���� ������ 5V�� �������
WKRXVDQG��� )XUWKHU�� ULJKW�RI�XVH� KDYLQJ� QHW� ERRN� YDOXH� RI� 1LO� �'HFHPEHU� ���� ������
5V������WKRXVDQG��KDYH�EHHQ�GLVSRVHG�Rႇ�GXH�WR�WKH�H[WLQJXLVKPHQW�RI�OHDVH�GXULQJ�
WKH�SHULRG�

���� $V� DW� 'HFHPEHU� ���� ������ FDSLWDO� ZRUN�LQ�SURJUHVV� LQFOXGHV� DPRXQW� RI� 5V�� �������
WKRXVDQG� �-XQH����� ������5V�� �������� WKRXVDQG�� LQ� UHVSHFW� RI�&RPSDQ\
V� VKDUH� LQ�
MRLQW�RSHUDWLRQV�

��� 5LJKW�RI�XVH�DVVHWV

���� $V�DW�'HFHPEHU�����������RSHUDWLQJ�DVVHWV� LQFOXGHV�QHW�ERRN�YDOXH�RI�5V����������
WKRXVDQG� �-XQH����� ������5V�� �������� WKRXVDQG�� LQ� UHVSHFW� RI�&RPSDQ\
V� VKDUH� LQ�
MRLQW�RSHUDWLRQV�

1RWH

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

�� /RQJ�WHUP�LQYHVWPHQWV ���� !�!!

,QYHVWPHQW�LQ�UHODWHG�SDUWLHV

,QYHVWPHQW�KHOG�DW�IDLU�YDOXH�WKURXJK�
RWKHU�FRPSUHKHQVLYH�LQFRPH��)92&,�

8QTXRWHG�FRPSDQ\
��?PZ�0aPQ�?X_T[X]T�2^\_P]h�;X\XcTS��?0?2>�
4`dXch�WT[S)� !���9d]T�"���!�!!)� !��
=^��^U�bWPaTb)�'�%#������
�9d]T�"���!�!!)�'�%#�������^U�Ab�� �����TPRW (� ��������������������� ����������#�!�'��(#�

,QYHVWPHQW�LQ�VXEVLGLDU\���DW�FRVW

4XRWHG�FRPSDQ\
��?PZXbcP]�ATUX]Tah�;X\XcTS��?A;�

4`dXch�WT[S�%"�$%���9d]T�"���!�!!)�%"�$%��
=^��^U�bWPaTb)�#���#$(��!'�
�9d]T�"���!�!!)�#���#$(��!'��^U�Ab�� ����TPRW ��������������������� ����������#�'(��%'��

,QYHVWPHQW�LQ�DVVRFLDWHV�

8QTXRWHG�FRPSDQLHV�
��0bXP�?Tca^[Td\�;X\XcTS

4`dXch�WT[S)�#(���9d]T�"���!�!!)�#(��
=^��^U�bWPaTb�)�#%��$'�$&���9d]T�"���!�!!)��
#%��$'�$&���^U�Ab�� ����TPRW ��������������������� ����������"�# "� &$�

��?PZ�6aTPbT�<P]dUPRcdaX]V�2^\_P]h��?aXePcT��;X\XcTS
4`dXch�WT[S)�!!���9d]T�"���!�!!)�!!��
=^��^U�bWPaTb�)�%'%� (!��9d]T�"���!�!!)�
%'%� (!��^U�Ab�� ����TPRW ����������������������� ���������������##�'� �

��������������������� ����������"�#$&�(&%�

����������������������������� !�$$%�&$��

������������5XSHHV�LQ�µ���������������
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8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!

��3XbR^d]c�aPcT ��������������  (�'$����! ��'�
��6a^fcW�aPcT�^U�cTa\X]P[�eP[dT� �� %�

����� 0RYHPHQW�RI�LQYHVWPHQW�FODVVL¿HG�DV�)92&,

1P[P]RT�Pc�QTVX]]X]V�^U�cWT�_TaX^S���hTPa ��������������������� &�'&#�%!(

AT\TPbdaT\T]c�[^bb�aTR^V]XbTS
�X]�^cWTa�R^\_aTWT]bXeT�X]R^\T ����������������������� �"�%%%�$"$�

1P[P]RT�Pc�cWT�T]S�^U�cWT�_TaX^S���hTPa ��������� #�!�'��(#

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
������������5XSHHV�LQ�µ���������������

���� 7KH�&RPSDQ\�KDV�FDUULHG�RXW�DQ�H[HUFLVH�WR�DVFHUWDLQ�WKH�IDLU�YDOXH�RI�LQYHVWPHQW�DV�
DW� 'HFHPEHU� ���� ����� XVLQJ� WKH� GLVFRXQWHG� FDVK� ÀRZ� WHFKQLTXH� �/HYHO� ���� 7KH�
IROORZLQJ�PDMRU�DVVXPSWLRQV�DQG�LQSXWV�ZHUH�XVHG�E\�WKH�PDQDJHPHQW�WR�GHWHUPLQH�
WKH�DIRUHVDLG�IDLU�YDOXH�
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� %DVHG�RQ�WKH�DERYH�IDLU�YDOXDWLRQ�H[HUFLVH��WKH�&RPSDQ\�KDV�UHFRUGHG�DQ�XQUHDOLVHG�
ORVV��QHW�RI�WD[��RI�5V���������WKRXVDQG��'HFHPEHU�����������XQUHDOLVHG�ORVV���QHW�RI�
WD[�RI�5V����������WKRXVDQG��LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�SHULRG���

����� 6HQVLWLYLW\�WR�XQREVHUYDEOH�LQSXWV�

��3XbR^d]c�aPcT�� ��X]RaTPbT� ����������������������� (�! #�
��3XbR^d]c�aPcT�� ��STRaTPbT� ������  (�(#$
��6a^fcW�aPcT�^U�cTa\X]P[�eP[dT�� ��X]RaTPbT� �������  !#�#'$
��6a^fcW�aPcT�^U�cTa\X]P[�eP[dT�� ��STRaTPbT� ��������� � �&�& '�

� 7KH�SULQFLSDO�SODFH�RI�EXVLQHVV�IRU�&HULVPD�LV�6LQGK��3DNLVWDQ�

� $�ZKROO\� RZQHG� VXEVLGLDU\� QDPHG�362�5HQHZDEOH� (QHUJ\� �3ULYDWH�� /LPLWHG� �35(��
ZDV�LQFRUSRUDWHG�RQ�'HFHPEHU���������DV�SULYDWH�OLPLWHG�FRPSDQ\�

� 7KH�SULQFLSDO�SODFH�RI�EXVLQHVV�IRU�35(�LV�6LQGK��3DNLVWDQ�

� 7KH� SULQFLSDO� DFWLYLW\� RI� &HULVPD� LV� WR� VHW�XS�� PDQDJH�� RZQ�� DGPLQLVWHU� DQG� UXQ�
HOHFWURQLF�PRQH\�LQVWLWXWLRQ��(0,��XQGHU�(0,�5HJXODWLRQV��$V�DW�'HFHPEHU�����������
WKH�&RPSDQ\�KDV�VXEVFULEHG�WR���������VKDUHV�RI�&HULVPD�

� $� ZKROO\� RZQHG� VXEVLGLDU\� QDPHG� &HULVPD� �3ULYDWH�� /LPLWHG� �&HULVPD�� ZDV�
LQFRUSRUDWHG�RQ�6HSWHPEHU����������DV�SULYDWH�OLPLWHG�FRPSDQ\�

���� &HULVPD��3ULYDWH��/LPLWHG

���� 362�5HQHZDEOH�(QHUJ\��3ULYDWH��/LPLWHG

� 7KH� SULQFLSDO� DFWLYLW\� RI� 35(� LV� WR� FDUU\� RQ� EXVLQHVVHV� RI� UHQHZDEOH� HQHUJ\�� LWV�
PDQXIDFWXULQJ�� SURFHVVLQJ� DQG� LQVWDOODWLRQ� WKHUHRI�� $V� DW� 'HFHPEHU� ���� ������ WKH�
&RPSDQ\�KDV�VXEVFULEHG�WR���������VKDUHV�RI�35(�

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
������������5XSHHV�LQ�µ���������������
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��� 7UDGH�GHEWV

&RQVLGHUHG�JRRG
3dT�Ua^\�6^eTa]\T]c�PVT]RXTb�P]S�Pdc^]^\^db�Q^SXTb
��BTRdaTS   �  "�'!$"%���$!
��D]bTRdaTS   �!���  �" "&'�## �'(�" %�"����!"�

"&'�#$$�& $" %�&%�� '%
3dT�Ua^\�^cWTa�Rdbc^\Tab
��BTRdaTS   � "�#"(�%&%!�"$!�&!!
��D]bTRdaTS   �!���  �" #(��#%� ('!%�!%!�#'$

$!�#'$�'&#"��&!%�" '
#"��(# �$'("$&�%�%�% $�

&RQVLGHUHG�GRXEWIXO !�&"&�#$$!��"��%$&
CaPST�STQcb���Va^bb #""�%&(��##"%��%"'�"'"
;Tbb)�?a^eXbX^]�U^a�X\_PXa\T]c   �$ �!�&"&�#$$��!��"��%$&�
7UDGH�GHEWV���QHW #"��(# �$'("$&�%�%�% $

���� 6WRFN�LQ�7UDGH

� $V� DW� 'HFHPEHU� ���� ������ VWRFN� KDV� EHHQ� ZULWWHQ� GRZQ� E\� 5V�� �������� WKRXVDQG�
�-XQH����������5V��1LO��WR�DUULYH�DW�LWV�QHW�UHDOLVDEOH�YDOXHV�
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8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
������������5XSHHV�LQ�µ���������������1RWH

����� 7KHVH�GHEWV�DUH�VHFXUHG�E\�ZD\�RI�EDQN�JXDUDQWHHV�DQG�VHFXULW\�GHSRVLWV�

����� ,QFOXGHV�5V��������������WKRXVDQG��-XQH�����������5V��������������WKRXVDQG��GXH�
IURP�UHODWHG�SDUWLHV��DJDLQVW�ZKLFK�SURYLVLRQ�IRU�LPSDLUPHQW�RI�5V����������WKRXVDQG�
�-XQH�����������5V����������WKRXVDQG��KDV�EHHQ�UHFRJQLVHG��

����� ,QFOXGHG�LQ�WUDGH�GHEWV�DUH�WKH�UHFHLYDEOH�IURP�WKH�IROORZLQJ�

1DPH 8Q�DXGLWHG 0dSXcTS 8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"�� 'HFHPEHU���� 9d]T�"��

���� !�!! ���� !�!!

=^acWTa]�?^fTa�6T]TaPcX^]�2^\_P]h�;X\XcTS %(��&%��$'$'� &#�%"! %(��&%��$'
2T]caP[�?^fTa�?daRWPbX]V�2^\_P]h $�!!(�##  �$!$� #" $�!!(�## 
7dQ�?^fTa�2^\_P]h�;X\XcTS�  "�#$ � "&�&��#&�&�&  "�#$ � "&
BdX�=^acWTa]�6Pb�?X_T[X]Tb�2^\_P]h�;X\XcTS� !!%��("�#!( %��###�' $ !'$�#�"� "%

" "�'$���%$!$��$!$�%"�

!$�� &'�%$$

"&"� $(�&&!
?a^eXbX^]�U^a�X\_PXa\T]c ��������� �"#%�(&$� ��������� �"#%�(&$�

" "�$�"��(� "&!�' !�&(&

3DVW�GXH� 7RWDO

� 7KH� &RPSDQ\� GLG� QRW� FRQVLGHU� WKH� UHPDLQLQJ� DJJUHJDWH� SDVW� GXH� EDODQFH� RI�
5V��������������WKRXVDQG��-XQH�����������5V��������������WKRXVDQG��DV�GRXEWIXO��DV�
WKH�&RPSDQ\�EDVHG�RQ�PHDVXUHV�XQGHUWDNHQ�E\�WKH�*RYHUQPHQW�RI�3DNLVWDQ��*R3��
WR� UHVROYH� FLUFXODU� GHEW� LVVXH�� LV� FRQ¿GHQW� WKDW� WKH� DIRUHPHQWLRQHG� GHEWV� ZLOO� EH�
UHFHLYHG�LQ�GXH�FRXUVH�RI�WLPH�

����� $V�DW�'HFHPEHU����������WUDGH�GHEWV�DJJUHJDWLQJ�5V�������������WKRXVDQG��-XQH�����
������5V�� ������������ WKRXVDQG��DUH�QHLWKHU�SDVW� GXH�QRU� LPSDLUHG��7KH� UHPDLQLQJ�
WUDGH�GHEW�DJJUHJDWLQJ�WR�5V��������������WKRXVDQG��-XQH�����������5V�������������
WKRXVDQG��DUH�SDVW�GXH�EXW�QRW�LPSDLUHG�

� %DVHG� RQ� WKH� SDVW� H[SHULHQFH�� SDVW� WUDFN� UHFRUG�� UHFRYHULHV� DQG� IXWXUH� HFRQRPLF�
IRUHFDVWV�� WKH�&RPSDQ\�EHOLHYHV�WKDW� WKH�DERYH�SDVW�GXH�WUDGH�GHEWV�GR�QRW�UHTXLUH�
DQ\� DGGLWLRQDO� SURYLVLRQ� IRU� LPSDLUPHQW� H[FHSW� DV� SURYLGHG� LQ� WKHVH� FRQGHQVHG�
XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

$'� &#�%"!
 �$!$� #"
�&��#&�&�&
!!!�$  �$&$
" !�%�!�#��

" !�!#$�# $
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���# CWT�\^eT\T]c�X]�_a^eXbX^]�SdaX]V�cWT�_TaX^S���hTPa�Xb�Pb�U^[[^fb)

�������������������������������"�#"&�#''�

?a^eXbX^]�aTR^V]XbTS�SdaX]V�cWT�_TaX^S���hTPa ����������������������������������� '"�%%'�
ATeTabP[�^U�_a^eXbX^]�\PST�SdaX]V�cWT�_TaX^S���hTPa ������������������������������������''"�&� �

�����������������������������������&����""�

�������������������������������!�&"&�#$$�

1P[P]RT�Pc�QTVX]]X]V�^U�cWT�_TaX^S���hTPa�

1P[P]RT�Pc�cWT�T]S�^U�cWT�_TaX^S���hTPa

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
����������5XSHHV�LQ�µ��������������

���� 2WKHU�UHFHLYDEOHV

����� ,QFOXGHG�LQ�RWKHU�UHFHLYDEOHV�LV�ORQJ�RXWVWDQGLQJ�DJJUHJDWH�DPRXQW�GXH�IURP�*R3�RQ�
DFFRXQW�RI�WKH�IROORZLQJ�UHFHLYDEOHV��DV�PRUH�IXOO\�H[SODLQHG�LQ�QRWH����WR�WKH�DQQXDO�
DXGLWHG�XQFRQVROLGDWHG�¿QDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG�-XQH����������

3ULFH�GLႇHUHQWLDO�FODLPV��3'&��

��^]�X\_^acb�^U�<^c^a�6Pb^[X]T����]Tc�^U�aT[PcTS�[XPQX[XcXTb�������������������������������� �"$��(% �
��^]�7XVW�B_TTS�3XTbT[ �����������������������������������%�!�%�"�
��^]�4cWP]^[�4� ��UdT[ ��������������������������������������!&�( &�
��^]�PRR^d]c�^U�bd__[h�^U�5da]PRT�>X[�c^�:�4[TRcaXR�
;X\XcTS�Pc�=PcdaP[�6Pb�_aXRTb �������������������������������"�(�'�$' �

��64=2>�aTRTXePQ[Tb �������������������������������"�#�&�"$&�
�������������������������������(�!(&�# (�

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
����������5XSHHV�LQ�µ��������������

����� $V�DW�'HFHPEHU�����������UHFHLYDEOHV�DJJUHJDWLQJ�WR�5V������������WKRXVDQG��-XQH�
����������5V������������WKRXVDQG��ZHUH�GHHPHG�WR�EH�LPSDLUHG�DQG�KHQFH�KDYH�EHHQ�
SURYLGHG�IRU��7KH�PRYHPHQW�RI�SURYLVLRQ�IRU�LPSDLUPHQW�LV�DV�IROORZV�

����� ,QFOXGHV� UHFHLYDEOH� RI� 5V�� ����������� WKRXVDQG� �-XQH� ���� ������ 5V�� �����������
WKRXVDQG��GXH�IURP�DVVRFLDWHV�DQG�UHODWHG�SDUWLHV�

�������������������������������"�!!#� � �

?a^eXbX^]�aTR^V]XbTS�SdaX]V�cWT�_TaX^S���hTPa ���������������������������������$�''#��##�
ATeTabP[�^U�_a^eXbX^]�SdaX]V�cWT�_TaX^S���hTPa ��������������������������������������&(�'!"�

������������������������ ����������$�'�#�!! �
1P[P]RT�Pc�cWT�T]S�^U�cWT�_TaX^S���hTPa �������������������������������(��!'�"!!�

1P[P]RT�Pc�QTVX]]X]V�^U�cWT�_TaX^S���hTPa�

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
����������5XSHHV�LQ�µ��������������

����� $V�DW�'HFHPEHU�����������QHW�XQIDYRUDEOH�DPRXQW�RI�IRUHLJQ�H[FKDQJH�GLႇHUHQFH�RI�
5V�������������WKRXVDQG��-XQH�����������QHW�XQIDYRUDEOH�H[FKDQJH�GLႇHUHQFH�RI�5V��
����������� WKRXVDQG�� ZDV� UHFHLYDEOH� RQ� IRUHLJQ� FXUUHQF\� ERUURZLQJV� �)(������
REWDLQHG� XQGHU� WKH� GLUHFWLYHV� RI�0R)� ��*R3��7KHVH� H[FKDQJH� GLႇHUHQFHV� DUH� WR� EH�
VHWWOHG�LQ�DFFRUGDQFH�ZLWK�WKH�LQVWUXFWLRQV�SURYLGHG�E\�WKH�0R)���*R3��7KH�&RPSDQ\�
UHFRJQLVHV�H[FKDQJH�GLႇHUHQFHV�DULVLQJ�RQ� VXFK�ERUURZLQJV�DV�SD\DEOH� �LQ� FDVH�RI��
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���� �������7UDGH�DQG�RWKHU�SD\DEOHV

����������� ,QFRPH�WD[

����� �������&RQWLQJHQFLHV

� ������7KHUH�LV�QR�VLJQL¿FDQW�FKDQJH�LQ�WKH�VWDWXV�RI�FRQWLQJHQFLHV�DV�GLVFORVHG�LQ�QRWHV�
�������WR��������WR�WKH�DQQXDO�DXGLWHG�XQFRQVROLGDWHG�¿QDQFLDO�VWDWHPHQWV�RI� WKH�
&RPSDQ\�IRU�WKH�\HDU�HQGHG�-XQH����������RWKHU�WKDQ�DV�PHQWLRQHG�LQ�WKH�EHORZ�
QRWHV�

��������� � �7KH�$GGLWLRQDO�&RPPLVVLRQHU� ,QODQG�5HYHQXH� WKURXJK�KLV�RUGHU�GDWHG�-XQH�����
�����PDGH�FHUWDLQ�DGGLWLRQV�DQG�GLVDOORZDQFHV� LQ� UHVSHFW�RI� WD[�<HDU������DQG�
UDLVHG�WD[�GHPDQG�RI�5V������������WKRXVDQG��7KH�&RPSDQ\�KDV�¿OHG�DQ�DSSHDO�
EHIRUH�&RPPLVVLRQHU�,QODQG�5HYHQXH��$SSHDOV���&,5�$��RQ�-XO\�����������'XULQJ�
WKH� SHULRG�� WD[DWLRQ� DXWKRULWLHV� KDYH� IXUWKHU� DPHQGHG� WKH� DIRUVDLG� RUGHU� WR�
5V�����������WKRXVDQG�E\�LQFOXGLQJ��::)�GHPDQG���7KH�&RPSDQ\�LV�LQ�SURFHVV�
RI�¿OLQJ�DSSHDO�EHIRUH��&,5�$���%DVHG�RQ�WKH�YLHZV�RI�WD[�DGYLVRU�RI�WKH�&RPSDQ\��
WKH� PDQDJHPHQW� EHOLHYHV� WKDW� LW� LV� PRUH� OLNHO\� WKDQ� QRW� WKDW� WKH� PDWWHUV� ZLOO�
XOWLPDWHO\�EH�GHFLGHG�LQ�WKH�IDYRXU�RI�WKH�&RPSDQ\��$FFRUGLQJO\��QR�SURYLVLRQ�KDV�
EHHQ�PDGH�LQ�WKHVH�FRQGHQVHG�XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

��������� � 7KH�$&,5� WKURXJK� KLV� RUGHU� GDWHG� -XQH� ���� ����� IRU� WD[� <HDU� ����� UDLVHG� WD[�
GHPDQG� RI� 5V�� ������� WKRXVDQG� LQ� UHVSHFW� RI� DOOHJHG� VKRUW� GHGXFWLRQ� RI�
ZLWKKKROGLQJ� WD[� RQ� SD\PHQWV�PDGH� WR� YDULRXV� YHQGRUV�� 7KH�&RPSDQ\� ¿OHG� DQ�
DSSHDO� EHIRUH� &RPPLVVLRQHU� ,QODQG� 5HYHQXH� �$SSHDOV�� RQ� -XO\� ���� ������ ZKR�
KDV�UHPDQGHG�WKH�FDVH�EDFN�WR�WKH�DVVHVVLQJ�RႈFHU�

���������� 7KH� WD[DWLRQ� RႈFHU� SDVVHG� DVVHVVPHQW� RUGHUV� GDWHG� 0D\� ���� ������ 0D\� ����
������$XJXVW����������DQG�-DQXDU\����������LQ�UHVSHFW�RI�WD[�\HDUV������WR������
DQG�PDGH�FHUWDLQ�GLVDOORZDQFHV�DQG�DGGLWLRQV�UHVXOWLQJ�LQ�WRWDO�WD[�GHPDQG�RI�5V��
���������� WKRXVDQG�� 7KHVH� RUGHUV� ZHUH� ODWHU� UHFWL¿HG� DQG� DPHQGHG� WR� 5V��
�������� WKRXVDQG��7KH�DSSHDO�DJDLQVW� WD[�\HDU������ LV�SHQGLQJ�EHIRUH� WKH�+LJK�
&RXUW� RI� 6LQGK� �6+&��� 'XULQJ� WKH� \HDU� HQGHG� -XQH� ���� ������ WKH� $SSHOODWH�
7ULEXQDO� ,QODQG� 5HYHQXH� �$7,5�� SDVVHG� DQ� RUGHU� LQ� UHVSHFW� RI� 7D[� <HDU� �����
ZKLFK�ZDV�LQ�IDYRXU�RI�WKH�&RPSDQ\�H[FHSW�RQH�SRLQW�RQ�ZKLFK�WKH�&RPSDQ\�KDV�
¿OHG� UHIHUHQFH� EHIRUH� 6+&�� 'XULQJ� WKH� \HDU� HQGHG� -XQH� ���� ������ $7,5� KDV�
SDVVHG�RUGHUV�LQ�UHVSHFW�RI�WD[�<HDU������DQG������ZKLFK�ZHUH�PRVWO\�LQ�IDYRXU�
RI� WKH� &RPSDQ\�� 7KH�&RPSDQ\� REWDLQHG� WKH� HႇHFW� RI�$7,5� RUGHU� IURP� WD[DWLRQ�
DXWKRULWLHV� IRU� WKH� WD[�\HDUV������DQG������DIWHU�ZKLFK�GHPDQG�ZDV�UHGXFHG� WR�
5V����������WKRXVDQG���'XULQJ�WKH�SHULRG��WKH�&RPSDQ\�KDV�REWDLQHG�WKH�DSSHDO�
HႇHFW� RI�$7,5� RUGHU� IURP� WD[DWLRQ� DXWKRULWLHV� IRU� WKH� WD[� \HDU� ����� DIWHU� ZKLFK�
GHPDQG�LV�IXUWKHU�UHGXFHG�WR�5V����������WKRXVDQG��)RU�UHPDLQLQJ�LVVXHV�RI�WKH�
WD[�<HDU�������DQ�DSSHDO�DJDLQVW� WKH�RUGHU�KDV�EHHQ�¿OHG�EHIRUH�&,5�$���%DVHG�
RQ�YLHZV�RI�WKH�WD[�DGYLVRU��WKH�PDQDJHPHQW�EHOLHYHV�WKDW�LW�LV�PRUH�OLNHO\�WKDQ�QRW�
WKDW� WKH� PDWWHUV� ZLOO� XOWLPDWHO\� EH� GHFLGHG� LQ� WKH� IDYRXU� RI� WKH� &RPSDQ\��
$FFRUGLQJO\�� QR� SURYLVLRQ� KDV� EHHQ� PDGH� LQ� WKHVH� � FRQGHQVHG� XQFRQVROLGDWHG�
LQWHULP�¿QDQFLDO�VWDWHPHQWV�

H[FKDQJH�JDLQV��DQG� UHFHLYDEOH� �LQ�FDVH�RI�H[FKDQJH� ORVVHV�� WR� �� IURP�*R3��$V�SHU�
OHWWHU�GDWHG�1RYHPEHU����������IURP�)LQDQFH�'LYLVLRQ��0R)���*R3�VKDOO�GHIUD\�H[WUD�
FRVW�DQG�ULVNV�WR�EH�ERUQH�E\�WKH�&RPSDQ\�LQ�UHVSHFW�RI�WKHVH�ORQJ���H[WHQGHG�WHUP�
ERUURZLQJ�DUUDQJHPHQWV� L�H�� WKH�&RPSDQ\�ZRXOG�QRW�EHDU�DQ\�H[FKDQJH�GLႇHUHQFHV�
RQ�VXFK�ERUURZLQJV��7KH�&RPSDQ\�LV�DFWLYHO\�SXUVXLQJ�ZLWK�0R)���*R3�IRU�VHWWOHPHQW�
RI�WKLV�UHFHLYDEOH�DQG�LV�FRQ¿GHQW�IRU�UHFRYHU\�RI�WKH�VDPH�

� ������� ,QFOXGHV� 5V�� ������������ WKRXVDQG� �-XQH� ���� ������ 5V�� ����������� WKRXVDQG��
GXH�WR�YDULRXV�UHODWHG�SDUWLHV�

���� ������&RQWLQJHQFLHV�DQG�FRPPLWPHQWV
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���������� &ODLPV� DJDLQVW� WKH� &RPSDQ\� QRW� DFNQRZOHGJHG� DV� GHEWV� DPRXQWLQJ� WR� 5V��
����������WKRXVDQG��-XQH�����������5V������������WKRXVDQG��

���������� 7KH�'&,5�WKURXJK�KLV�RUGHU�GDWHG�1RYHPEHU���������� IRU�7D[�<HDU������UDLVHG�
WD[� GHPDQG� RI� 5V�� ������� WKRXVDQG� LQ� UHVSHFW� RI� DOOHJHG� VKRUW� GHGXFWLRQ� RI�
ZLWKKKROGLQJ� WD[�RQ�SD\PHQWV�PDGH� WR�YDULRXV�YHQGRUV��7KH�&RPSDQ\�KDV�¿OHG�
DQ� DSSHDO� EHIRUH� &RPPLVVLRQHU� ,QODQG� 5HYHQXH� �$SSHDOV�� RQ� 'HFHPEHU� ����
������ %DVHG� RQ� WKH� YLHZV� RI� WD[� DGYLVRU� RI� WKH� &RPSDQ\�� WKH� PDQDJHPHQW�
EHOLHYHV�WKDW�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�PDWWHUV�ZLOO�XOWLPDWHO\�EH�GHFLGHG�LQ�
WKH� IDYRXU� RI� WKH� &RPSDQ\��$FFRUGLQJO\�� QR� SURYLVLRQ� KDV� EHHQ� PDGH� LQ� WKHVH�
FRQGHQVHG�XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

�������� 6DOHV�WD[

���������� 'XULQJ� WKH� SHULRG�� WKH� &RPSDQ\� UHFHLYHG� 2UGHU� IURP� %DORFKLVWDQ� 5HYHQXH�
$XWKRULW\�SDVVHG�E\�WKH�&RPPLVVLRQHU��RSHUDWLRQ��UDLVLQJ�VDOHV�WD[�GHPDQG�RI�5V��
������� WKRXVDQG�RQ� WKH�SUHPLVH� WKDW� WKH�&RPSDQ\�KDV�PDGH�VKRUW�SD\PHQW�RQ�
DFFRXQW� RI� ZLWKKROGLQJ� VDOHV� WD[� PDGH� DJDLQVW� LQYRLFHV� RI� YDULRXV� VHUYLFH�
SURYLGHUV�� $JDLQVW� WKH� 2UGHU� RI� &RPPLVVLRQHU� �2SHUDWLRQV��� WKH� &RPSDQ\� KDV�
¿OHG�DSSHDO�EHIRUH�$SSHOODWH�7ULEXQDO��%DORFKLVWDQ�5HYHQXH�$XWKRULW\�ZKLFK�KDV�
EHHQ�DGPLWWHG� IRU� UHJXODU�KHDULQJ� LQ�GXH�FRXUVH��%DVHG�RQ� WKH�YLHZV�RI� WKH� WD[�
DGYLVRU�RI� WKH�&RPSDQ\�� WKH�PDQDJHPHQW�EHOLHYHV� WKDW� LW� LV�PRUH� OLNHO\� WKDQ�QRW�
WKDW�WKH�PDWWHU�ZLOO�XOWLPDWHO\�EH�GHFLGHG�LQ�WKH�IDYRU�RI�WKH�&RPSDQ\��+HQFH��QR�
SURYLVLRQ� KDV� EHHQ� PDGH� LQ� WKHVH� FRQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO�
VWDWHPHQWV�

���������� 'XULQJ�WKH�SHULRG���WKH��VDOHV�WD[�DXGLW�IRU�WD[�SHULRGV�IURP�-XO\������WR�-XQH������
XQGHU�6HFWLRQ����RI�6DOHV�7D[�$FW�������ZDV�FRQFOXGHG�E\�WD[�DXWKRULWLHV�ZKLFK�
FXOPLQDWHG� LQWR� $VVHVVPHQW� RUGHU� UDLVLQJ� VDOHV� WD[� GHPDQG� DJJUHJDWLQJ� WR�
5V������ELOOLRQ�LQ�UHODWLRQ�WR�YDULRXV�LVVXHV��$JDLQVW�WKH�2UGHU��WKH�&RPSDQ\�¿OHG�
DSSHDO�EHIRUH�WKH�&RPPLVVLRQHU��$SSHDOV��ZKR��VWUXFN�GRZQ�WKH�GHPDQG�RI�5V����
ELOOLRQ��RXW�RI�WRWDO�VDOHV�WD[�GHPDQG�DV�UDLVHG�LQ�WKH�$VVHVVPHQW�2UGHU��ZKHUHDV�
UHPDLQLQJ� GHPDQG� ZDV� UHPDQGHG� EDFN� WR� WKH� RႈFHU� IRU� UHH[DPLQDWLRQ� DQG�
UHYHUL¿FDWLRQ� RI� WKH� FDVH�� $IWHU� VXFK� YHUL¿FDWLRQ�� WKH� RႈFHU� RI� ,QODQG� UHYHQXH�
SDVVHG�DQRWKHU�$VVHVVPHQW�2UGHU�WR�JLYH�WKH�HႇHFW�RI�UHPDQG�EDFN�SURFHHGLQJV�
UDLVLQJ�VDOHV� WD[�GHPDQG�RI�5V������ELOOLRQ�DORQJZLWK� OHYLHV�RI�GHIDXOW� VXUFKDUJH�
DQG�SHQDOWLHV��7KH�&RPSDQ\� WKURXJK� LWV� WD[�DGYLVRU� LV� LQ� WKH�SURFHVV�RI�¿OLQJ�RI�
DSSHDO� EHIRUH�&RPPLVVLRQHU� �$SSHDO�� DJDLQVW� WKH�$VVHVVPHQW�2UGHU��%DVHG�RQ�
WKH�YLHZV�RI� WKH� WD[�DGYLVRU�RI� WKH�&RPSDQ\�� WKH�PDQDJHPHQW�EHOLHYHV� WKDW� LW� LV�
PRUH� OLNHO\� WKDQ�QRW� WKDW� WKH�PDWWHU�ZLOO�XOWLPDWHO\�EH�GHFLGHG� LQ� WKH� IDYRU�RI� WKH�
&RPSDQ\�� +HQFH�� QR� SURYLVLRQ� KDV� EHHQ� PDGH� LQ� WKHVH� FRQGHQVHG�
XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

�������� 2WKHU�/HJDO�&ODLPV

���������� $V� DW� 'HFHPEHU� ���� ����� FHUWDLQ� OHJDO� FDVHV� DPRXQWLQJ� WR� 5V�� ����������
WKRXVDQG� �-XQH� ���� ������5V�� ���������� WKRXVDQG�� KDYH� EHHQ� ¿OHG� DJDLQVW� WKH�
&RPSDQ\�� +RZHYHU�� EDVHG� RQ� DGYLFH� RI� OHJDO� DGYLVRUV� RI� WKH� &RPSDQ\�� WKH�
PDQDJHPHQW� EHOLHYHV� WKDW� WKH� RXWFRPH� RI� WKHVH� FDVHV� ZRXOG� EH� GHFLGHG� LQ�
&RPSDQ\
V� IDYRU��$FFRUGLQJO\�� QR� SURYLVLRQ� KDV� EHHQ�PDGH� LQ� WKHVH� FRQGHQVHG�
XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

���������� 7KH�&RPSDQ\
V�VKDUH� LQ�DVVRFLDWHV
�FRQWLQJHQFLHV� LQ� UHVSHFW�RI�YDULRXV� WD[�DQG�
OHJDO�PDWWHUV�DV�DW�'HFHPEHU����������LV�5V������������WKRXVDQG��-XQH�����������
5V������������WKRXVDQG��
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���� &RPPLWPHQWV

�"� �� 1][[Wb[S\ba�W\�`Sa^SQb�]T�QO^WbOZ�Sf^S\RWbc`S�
Q]\b`OQbSR�T]`�Pcb�\]b�gSb� W\Qc``SR�O`S�Oa�T]ZZ]ea(

��?a^_Tach��_[P]c�P]S�T`dX_\T]c ��������� $�!&'�(� 
��8]cP]VXQ[Tb ������  &$�## 

��������� $�#$#�"#!

�"� � ;TccTab�^U�RaTSXc ���������� !#��(""�# %

�"� �! 1P]Z�VdPaP]cTTb ���������  �(!!� '%

�"� �" BcP]SQh�;TccTab�^U�RaTSXc ����������� '��!$$�#$'

�"� �# ?^bc���SPcTS�RWT`dTb � #%� !%�%" 

��� �/RVV����HDUQLQJV�SHU�VKDUH

'HFHPEHU���� 3TRT\QTa�" � 'HFHPEHU���� 3TRT\QTa�" �
����

�����������

!�! 

"!� ''�( %

����

�����������

!�! 

!�� ($�!$�

���� %DVLF

�;^bb����_a^UXc�U^a�cWT�_TaX^S�
�PccaXQdcPQ[T�c^�^aSX]Pah�
�bWPaTW^[STab

FTXVWcTS�PeTaPVT�]d\QTa�^U
^aSX]Pah�bWPaTb�^dcbcP]SX]V
SdaX]V�cWT�_TaX^S��]d\QTa�^U�bWPaTb�

�;^bb����TPa]X]Vb�_Ta�bWPaT���QPbXR�P]S�SX[dcTS

8Q�DXGLWHG
4XDUWHU�HQGHG

���������������������������������5XSHHV �LQ�µ������������������������������������

8Q�DXGLWHG
6L[�PRQWKV�HQGHG
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8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
����������5XSHHV�LQ�µ��������������

���� )LQDQFH�FRVWV

�������� 7KH�&RPSDQ\
V� VKDUH� LQ� DVVRFLDWHV
� FRPPLWPHQWV� DV� DW� 'HFHPEHU� ���� ����� LV�
5V��������WKRXVDQG��-XQH�����������5V������WKRXVDQG�

���� 2WKHU�LQFRPH

� 0DLQO\�LQFOXGHV�ODWH�SD\PHQW�LQFRPH�UHFHLYHG�IURP�FXVWRPHUV�

� ,QFOXGHV� PDUN�XS� RQ� VKRUW�WHUP� ERUURZLQJV� DPRXQWLQJ� WR� 5V�� ����������� WKRXVDQG�
�'HFHPEHU�����������5V����������WKRXVDQG���

����� 'LOXWHG

� 7KHUH� LV�QR�GLOXWLYH�HႇHFW�RQ� WKH�EDVLF�HDUQLQJV�SHU�VKDUH�RI� WKH�&RPSDQ\�DV� WKHUH�
DUH�QR�FRQYHUWLEOH�RUGLQDU\�VKDUHV�LQ� LVVXH�DV�DW�'HFHPEHU����������DQG�'HFHPEHU�
���������

����������� #%(�#&"�"�! ����������� #%(�#&"�"�!

������ %'�$% ������ #"��!

���������������������������������5XSHHV �LQ�µ������������������������������������

�������������������������������1XPEHU�RI�6KDUHV�������������������������������
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!�!"!�'#�
F^aZX]V�RP_XcP[�RWP]VTb  '� � # �&&#�$���

�(!�"$"�""(�

���� :RUNLQJ�FDSLWDO�FKDQJHV

�8]RaTPbT����STRaTPbT�X]�RdaaT]c�PbbTcb)
��Bc^aTb��b_PaTb�P]S�[^^bT�c^^[b %$�&%"
��Bc^RZ�X]�caPST �'"�(&%��(��
��CaPST�STQcb �&%�$%&�� (�
��;^P]b�P]S�PSeP]RTb �!�#"#�
��3T_^bXcb�P]S�bW^ac�cTa\�_aT_Ph\T]cb �  ��''!�
��>cWTa�aTRTXePQ[Tb �(�$ (�(�!�

�3TRaTPbT����8]RaTPbT�X]�RdaaT]c�[XPQX[XcXTb)
��CaPST�P]S�^cWTa�_PhPQ[Tb !'�""%��%#

� # �&&#�$���

6L[�PRQWKV�HQGHG
8Q�DXGLWHG

�����������5XSHHV�LQ�µ��������������

� &DVK� DQG� FDVK� HTXLYDOHQWV� FRPSULVHV� RI� WKH� IROORZLQJ� LWHPV� LQ� WKHVH� FRQGHQVHG�
XQFRQVROLGDWHG�LQWHULP�VWDWHPHQW�RI�¿QDQFLDO�SRVLWLRQ�

���� &DVK�DQG�FDVK�HTXLYDOHQWV

'HFHPEHU����
8Q�DXGLWHG

3TRT\QTa�" �
���� !�! 

2PbW�P]S�QP]Z�QP[P]RTb "�$"��'&#���������
BW^ac�cTa\�Q^aa^fX]Vb��UX]P]RTb�d]STa�\PaZ�d_�PaaP]VT\T]cb����� �! �'�!�%"&�������������

� '�!& �&%"�������������

����������5XSHHV�LQ�µ�������������

� 7KH�&RPSDQ\
V�¿QDQFLDO�ULVN�PDQDJHPHQW�SROLFLHV�DQG�REMHFWLYHV�DUH�FRQVLVWHQW�ZLWK�
WKRVH� GLVFORVHG� LQ� WKH� DQQXDO� XQFRQVROLGDWHG� ¿QDQFLDO� VWDWHPHQWV� DV� DW� DQG� IRU� WKH�
\HDU�HQGHG�-XQH����������

���� )DLU�YDOXH�RI�¿QDQFLDO�DVVHWV�DQG�OLDELOLWLHV
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� ���4XRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV��OHYHO�
���

� $V�DW�'HFHPEHU�����������H[FHSW� IRU� WKH�&RPSDQ\
V� LQYHVWPHQW� LQ�3$3&2��QRQH�RI�
WKH� ¿QDQFLDO� LQVWUXPHQWV� LV� FDUULHG� DW� IDLU� YDOXH�� 7KH� YDOXDWLRQ� WHFKQLTXH� DQG�
DVVXPSWLRQV� XVHG� LQ� IDLU� YDOXDWLRQ� DUH� GLVFORVHG� LQ� QRWH� ���� RI� WKHVH� FRQGHQVHG�
XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

���� 7UDQVDFWLRQV�DQG�%DODQFHV�ZLWK�UHODWHG�SDUWLHV

� )DLU� YDOXH� LV� WKH� SULFH� WKDW�ZRXOG� EH� UHFHLYHG� WR� VHOO� DQ� DVVHW� RU� SDLG� WR� WUDQVIHU� D�
OLDELOLW\� LQ� DQ� RUGHUO\� WUDQVDFWLRQ� EHWZHHQ� PDUNHW� SDUWLFLSDQWV� DW� WKH� PHDVXUHPHQW�
GDWHV�� 7KH� FDUU\LQJ� YDOXHV� RI� DOO� ¿QDQFLDO� DVVHWV� DQG� OLDELOLWLHV� UHÀHFWHG� LQ� WKHVH�
FRQGHQVHG�XQFRQVROLGDWHG� LQWHULP�¿QDQFLDO�VWDWHPHQWV�DSSUR[LPDWH� WKHLU� IDLU�YDOXHV��
7KH�&RPSDQ\�DQDO\VHV�¿QDQFLDO�LQVWUXPHQWV�FDUULHG�DW�IDLU�YDOXH�E\�YDOXDWLRQ�PHWKRG��
7KH�GLႇHUHQW�OHYHOV�KDYH�EHHQ�GH¿QHG�DV�IROORZV�

� 7KHVH� FRQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� GR� QRW� LQFOXGH� DOO�
¿QDQFLDO� ULVN� PDQDJHPHQW� LQIRUPDWLRQ� DQG� GLVFORVXUHV� ZKLFK� DUH� UHTXLUHG� LQ� WKH�
DQQXDO�XQFRQVROLGDWHG�¿QDQFLDO�VWDWHPHQWV�DQG�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�
&RPSDQ\
V� DQQXDO� DXGLWHG� XQFRQVROLGDWHG� ¿QDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� HQGHG�
-XQH����������

� ��,QSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\�WKDW�DUH�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD��OHYHO����

����� 5HODWHG� SDUWLHV� FRPSULVH� RI� VXEVLGLDU\� FRPSDQ\�� DVVRFLDWH� FRPSDQLHV�� UHWLUHPHQW�
EHQH¿W� IXQGV�� VWDWH�RZQHG� �� FRQWUROOHG�HQWLWLHV��*R3�DQG� LWV� UHODWHG�HQWLWLHV�DQG�NH\�
PDQDJHPHQW� SHUVRQQHO�� 'HWDLOV� RI� WUDQVDFWLRQV� ZLWK� WKH� UHODWHG� SDUWLHV� GXULQJ� WKH�
SHULRG�� RWKHU� WKDQ� WKRVH� GLVFORVHG� HOVHZKHUH� LQ� WKHVH� FRQGHQVHG� XQFRQVROLGDWHG�
LQWHULP�¿QDQFLDO�VWDWHPHQWV��DUH�DV�IROORZV�

� �� � ,QSXWV�RWKHU� WKDQ�TXRWHG�SULFHV� LQFOXGHG�ZLWKLQ� OHYHO��� WKDW�DUH�REVHUYDEOH� IRU� WKH�
DVVHW�RU�OLDELOLW\��HLWKHU�GLUHFWO\��L�H��DV�SULFHV��RU�LQGLUHFWO\��L�H��GHULYHG�IURP�SULFHV��
�OHYHO�����DQG

1DWXUH�RI�
7UDQVDFWLRQV 'HFHPEHU���� 3TRT\QTa�" �

���� !�! 

6XEVLGLDU\
��?PZXbcP]�ATUX]Tah�;X\XcTS ?daRWPbTb� ���������� #!�%$!�% $

8]R^\T�UPRX[Xch�RWPaVTb ��� %�!

$VVRFLDWHV
��0bXP�?Tca^[Td\�;X\XcTS 8]R^\T�UPRX[Xch�RWPaVTb ������ !'� !!

?X_T[X]T�RWPaVTb� ������� ""'�' "
3XeXST]S�aTRTXeTS ������� �

��?PZ�6aTPbT�<P]dUPRcdaX]V�2^\_P]h ?daRWPbTb� ������ #(�� $
������?aXePcT��;X\XcTS�

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

�������������������5XSHHV�LQ�µ����������������������

1DPH�RI�WKH�UHODWHG�SDUW\�DQG�
UHODWLRQVKLS�ZLWK�WKH�FRPSDQ\
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5HWLUHPHQW�EHQH¿W�IXQGV

��?T]bX^]�5d]Sb��3TUX]TS�1T]TUXc� 2WPaVT�U^a�cWT�_TaX^S ������� &!�# (
2^]caXQdcX^]b�\PST ������� �

��6aPcdXch�5d]S� 2WPaVT�U^a�cWT�_TaX^S �������  !#��  
2^]caXQdcX^]b�\PST ������� �

��?a^eXST]c�5d]Sb� 2WPaVT���R^]caXQdcX^]�U^a�cWT�_TaX^S ������  �"�#($

��?T]bX^]�5d]Sb��3TUX]TS�2^]caXQdcX^]� 2WPaVT���R^]caXQdcX^]�U^a�cWT�_TaX^S �������  �'�"$$

.H\�PDQDJHPHQW�SHUVRQQHO <P]PVTaXP[�aT\d]TaPcX^] ������� !!(�%%%

2WPaVT���R^]caXQdcX^]�U^a�cWT�_TaX^S ����� #�&$&

1RQ�H[HFXWLYH�'LUHFWRUV AT\d]TaPcX^]�P]S�UTTb ������ (����

'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

�������������������5XSHHV�LQ�µ����������������������

� � � � � � � 7KHUH� DUH� QR� WUDQVDFWLRQV� ZLWK� WKH� NH\� PDQDJHPHQW� SHUVRQQHO� RWKHU� WKDQ� WKRVH�
FRYHUHG�XQGHU�WKHLU�WHUPV�RI�HPSOR\PHQWV���HQWLWOHPHQWV�

����� 5HODWHG�SDUWLHV�E\�YLUWXH�RI�*R3�KROGLQJV

� 7KH�&RPSDQ\�KDV�DYDLOHG� WKH�H[HPSWLRQ�DYDLODEOH� WR� LW�XQGHU� ,$6�����DQG� WKHUHIRUH�
KDV� QRW� SURYLGHG� GHWDLOHG� GLVFORVXUHV� RI� LWV� WUDQVDFWLRQV� ZLWK� *R3� UHODWHG� HQWLWLHV�
H[FHSW�IRU�WUDQVDFWLRQV�VWDWHG�EHORZ��ZKLFK�WKH�&RPSDQ\�FRQVLGHUV�WR�EH�VLJQL¿FDQW�

� 7KH�)HGHUDO�*RYHUQPHQW�RI�3DNLVWDQ�GLUHFWO\�KROGV��������RI�WKH�&RPSDQ\
V�LVVXHG�
VKDUH�FDSLWDO�DQG�LV�HQWLWOHG�WR�DSSRLQW�PHPEHUV�RI�WKH�%RDUG�RI�0DQDJHPHQW��%R0��
XQGHU� WKH� SURYLVLRQV� RI� WKH�0DUNHWLQJ� RI� 3HWUROHXP�3URGXFWV� �)HGHUDO� &RQWURO��$FW��
����� IRU� PDQDJHPHQW� RI� WKH� DႇDLUV� RI� WKH� &RPSDQ\�� 7KH� &RPSDQ\�� WKHUHIRUH��
FRQVLGHUV�WKDW�WKH�*R3�LV�LQ�D�SRVLWLRQ�WR�H[HUFLVH�FRQWURO�RYHU�LW�DQG�WKHUHIRUH�UHJDUGV�
WKH�*R3� DQG� LWV� YDULRXV� ERGLHV� DV� UHODWHG� SDUWLHV� IRU� WKH� SXUSRVH� RI� GLVFORVXUHV� LQ�
UHVSHFW�RI�UHODWHG�SDUWLHV�

��6^eTa]\T]c�^U�?PZXbcP] 3XeXST]S�_PXS ���������  ��$$��# 

��?B>2;�4\_[^hTTb�4\_^fTa\T]c 3XeXST]S�_PXS�c^�cWT�cadbc �������  #!�%"%

��1^PaS�^U�<P]PVT\T]c 2^]caXQdcX^]�c^fPaSb�
Tg_T]bTb�^U�1^< ������ (�!&%

��?PZ�0aPQ�?X_T[X]T�2^\_P]h�;X\XcTS� ?X_T[X]T�RWPaVTb� ��������� !�"'(�!# 
3XeXST]S�aTRTXeTS ������� "'#� #!

��BdX�=^acWTa]�6Pb�?X_T[X]Tb�;X\XcTS 6a^bb�bP[Tb ����������� !'��&  �$$'

��FPcTa�P]S�?^fTa�3TeT[^_\T]c�0dcW^aXch� DcX[Xch�2WPaVTb ������ %��'�&
�F0?30�

��=^acWTa]�?^fTa�6T]TaPcX^]� 6a^bb�bP[Tb ��������� "�!#(�!'$
���2^\_P]h�;X\XcTS

'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

�������������������5XSHHV�LQ�µ����������������������
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��9P\bW^a^�?^fTa�2^\_P]h�;X\XcTS 6a^bb�bP[Tb ��������� $�"$&�( &

��F0?30�5^d]SPcX^] 6a^bb�bP[Tb ��������� &!'�!'#

��2T]caP[�?^fTa�?daRWPbX]V�0VT]Rh� 6a^bb�bP[Tb ������������ !�%''�(""

��?PZXbcP]�8]cTa]PcX^]P[�0Xa[X]Tb� 6a^bb�bP[Tb ���������� '�%&(�'% 
2^a_^aPcX^]�;X\XcTS ?daRWPbTb !�&%!

��?PZXbcP]�?Tca^[Td\�;X\XcTS 6a^bb�bP[Tb ������ !%'�'(#

��?PZ�0aPQ�ATUX]Tah�;X\XcTS� ?daRWPbTb  %!�(�$�##%
?X_T[X]T�RWPaVTb �������

�����������
"�!�" &

��:�4[TRcaXR�;X\XcTS 6a^bb�bP[Tb ���������� !'�' #�!&#
8]R^\T�UPRX[Xch�RWPaVTb ������  $�%(!

��=PcX^]P[�1P]Z�^U�?PZXbcP] 5X]P]RT�R^bc�P]S�
��QP]Z�RWPaVTb ���������  '%�((%

'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

�������������������5XSHHV�LQ�µ����������������������

� 7KH� WUDQVDFWLRQV� GHVFULEHG� EHORZ� DUH� FROOHFWLYHO\� EXW� QRW� LQGLYLGXDOO\� VLJQL¿FDQW� WR�
WKHVH�FRQGHQVHG�XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�DQG�WKHUHIRUH�KDYH�EHHQ�
GHVFULEHG�EHORZ�

� �LY�� 7KH�&RPSDQ\�KDV�REWDLQHG� LQVXUDQFH�FRYHU� IRU� LWV� LQYHQWRU\�DQG�¿[HG�DVVHWV�
IURP�1DWLRQDO�,QVXUDQFH�&RPSDQ\�/LPLWHG�

� �LLL�� 7KH�&RPSDQ\� LQFXUV� UHQWDO�FKDUJHV� LQ� UHVSHFW�RI�VWRUDJH� IDFLOLWLHV�DW�.HDPDUL�
WHUPLQDO�DQG�DW�YDULRXV�DLUSRUWV�ZKLFK�DUH�SDLG� WR�.DUDFKL�3RUW�7UXVW�DQG�&LYLO�
$YLDWLRQ�$XWKRULW\��UHVSHFWLYHO\��7KH�&RPSDQ\�DOVR�XWLOLVHV�SRUW�IDFLOLWLHV�RI�3RUW�
4DVLP�$XWKRULW\�DQG�.DUDFKL�3RUW�7UXVW�

� �YLL�� 7KH�&RPSDQ\�VHOOV�IXHO��RLO�DQG�RWKHU�DOOLHG�SURGXFWV�WR�.�(OHFWULF�/LPLWHG�DQG�
UHFHLYHV�SLSHOLQH�LQFRPH�DV�SHU�DJUHHG�WHUPV�DQG�FRQGLWLRQV�

� �YL�� 7KH�&RPSDQ\�REWDLQV�XWLOLW\�VHUYLFHV�IURP�&LYLO�$YLDWLRQ�$XWKRULW\��6XL�1RUWKHUQ�
*DV� 3LSHOLQHV� /LPLWHG�� 6XL� 6RXWKHUQ� *DV� &RPSDQ\� /LPLWHG� DQG� .�(OHFWULF�
/LPLWHG�

� �LL�� 7KH�&RPSDQ\�FROOHFWV�LQFRPH�WD[��VDOHV�WD[��IHGHUDO�H[FLVH�GXW\�DQG�SHWUROHXP�
OHY\� LQ�WKH�FDSDFLW\�RI�ZLWKKROGLQJ�$JHQW�RQ�EHKDOI�RI�*R3��7KH�&RPSDQ\�DOVR�
SD\V� YDULRXV� WD[HV� DQG� GXWLHV� WR� GLႇHUHQW� UHJXODWRU\� DXWKRULWLHV� LQFOXGLQJ�
)HGHUDO�%RDUG�RI�5HYHQXH�

� �Y�� 7KH� &RPSDQ\� XWLOLVHV� FDUULDJH� VHUYLFHV� RI� 3DNLVWDQ� 1DWLRQDO� 6KLSSLQJ�
&RUSRUDWLRQ�DQG�3DNLVWDQ�5DLOZD\�IRU�PRYHPHQW�RI�LWV�SHWUROHXP�SURGXFWV��7KH�
&RPSDQ\�DOVR� XVHV�SLSHOLQH� RI�3DN�$UDE�5H¿QHU\� /LPLWHG� �3$5&2��DQG�3DN�
$UDE�3LSHOLQH�&RPSDQ\�/LPLWHG��3$3&2��IRU�GHOLYHU\�PRYHPHQW�RI�LWV�SURGXFW�

� �L�� 7KH� &RPSDQ\� VHOOV� SHWUROHXP� SURGXFWV� WR� YDULRXV� JRYHUQPHQW� ERGLHV� LQ� WKH�
QRUPDO� FRXUVH� RI� LWV� EXVLQHVV� DQG� KDV� EDQNLQJ� UHODWLRQVKLS� ZLWK� LQVWLWXWLRQV�
FRQWUROOHG� E\� *R3�� $V� DQ� 2LO� 0DUNHWLQJ� &RPSDQ\�� 2LO� DQG� *DV� 5HJXODWRU\�
$XWKRULW\��2*5$��LV�WKH�UHJXODWRU\�DXWKRULW\�RI�WKH�&RPSDQ\�

� �YLLL�� 7KH�&RPSDQ\� KDV� REWDLQHG� YDULRXV� ¿QDQFLQJ� IDFLOLWLHV� IURP�1DWLRQDO� %DQN� RI�
3DNLVWDQ���
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��� 2SHUDWLQJ�VHJPHQWV 'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

  �� ASU[S\b�eWaS�`SdS\cSa�O\R�^`]TWb�Wa�Oa�c\RS`(

5HYHQXH���QHW�VDOHV

?Tca^[Td\�?a^SdRcb &"(�&!!���#
;X`dTUXTS�=PcdaP[�6Pb��;=6� !"(�(!#�''�
>cWTab !�"!$�(&#

(' �(&!�'$'

�/RVV����SUR¿W�IRU�WKH�SHULRG

?Tca^[Td\�?a^SdRcb !'�&&'�( %
;X`dTUXTS�=PcdaP[�6Pb��;=6�  �%&�����
>cWTab  �&#�����

"!� ''�( %

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

�����������5XSHHV�LQ�µ���������������

����� &RQWULEXWLRQV�WR�VWDႇ�UHWLUHPHQW�EHQH¿W�IXQGV�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�
VHUYLFH�UXOHV��5HPXQHUDWLRQ�RI�NH\�PDQDJHPHQW�SHUVRQQHO�DUH�LQ�DFFRUGDQFH�ZLWK�WKH�
WHUPV�RI�WKH�HPSOR\PHQW���DSSRLQWPHQW��2WKHU�WUDQVDFWLRQV�ZLWK�WKH�UHODWHG�SDUWLHV�DUH�
FDUULHG�RXW�DV�SHU�DJUHHG�WHUPV�

����� 7KH� VWDWXV� RI� RXWVWDQGLQJ� UHFHLYDEOHV� DQG� SD\DEOHV� IURP� �� WR� UHODWHG� SDUWLHV� DV� DW�
'HFHPEHU� ���� ����� DUH� LQFOXGHG� LQ� UHVSHFWLYH� QRWHV� WR� WKHVH� FRQGHQVHG�
XQFRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

� �L[�� 7KH� &RPSDQ\� DOVR� SD\V� GLYLGHQG� WR� YDULRXV� *R3� UHODWHG� HQWLWLHV� ZKR� DUH�
VKDUHKROGHUV�RI�WKH�&RPSDQ\�

����� 6KRUW� WHUP� ERUURZLQJV� LQFOXGHV� 5V�� ����������� WKRXVDQG� �-XQH� ���� ������ 5V��
�����������WKRXVDQG��XQGHU�¿QDQFHV�REWDLQHG�IURP�1DWLRQDO�%DQN�RI�3DNLVWDQ�

����� ,QYHQWRU\�RI�WKH�&RPSDQ\�KHOG�E\�UHODWHG�SDUWLHV�DV�DW�'HFHPEHU����������DPRXQWLQJ�
WR�5V��������������WKRXVDQG��-XQH�����������5V�������������WKRXVDQG��
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��� *URXS�OHJDO�VWDWXV�DQG�QDWXUH�RI�EXVLQHVV

���� 3DNLVWDQ�6WDWH�2LO�&RPSDQ\�/LPLWHG

������ 7KH�+ROGLQJ�&RPSDQ\� LV�D�SXEOLF� FRPSDQ\� LQFRUSRUDWHG� LQ�3DNLVWDQ� LQ������DQG� LV�
OLVWHG�RQ� WKH�3DNLVWDQ�6WRFN�([FKDQJH�/LPLWHG��7KH� UHJLVWHUHG�RႈFH�RI� WKH�+ROGLQJ�
&RPSDQ\�LV�ORFDWHG�DW�362�+RXVH��.KD\DEDQ�H�,TEDO��&OLIWRQ��.DUDFKL��7KH�SULQFLSDO�
DFWLYLWLHV� RI� WKH� +ROGLQJ� &RPSDQ\� DUH� SURFXUHPHQW�� VWRUDJH� DQG� PDUNHWLQJ� RI�
SHWUROHXP�DQG�UHODWHG�SURGXFWV��,W�DOVR�EOHQGV�DQG�PDUNHWV�YDULRXV�NLQGV�RI�OXEULFDWLQJ�
RLOV��

� 7KH�*URXS�FRQVLVW�RI�3DNLVWDQ�6WDWH�2LO�&RPSDQ\�/LPLWHG� ��WKH�+ROGLQJ�&RPSDQ\���
DQG� DQG� LWV� VXEVLGLDULHV� QDPHO\� 3DNLVWDQ� 5H¿QHU\� /LPLWHG� ��WKH� 6XEVLGLDU\�
&RPSDQ\���� &HULVPD� �3ULYDWH�� /LPLWHG� 	� 362�5HQHZDEOH� (QHUJ\� �3ULYDWH�� /LPLWHG��
%ULHI�3UR¿OH�RI�WKH�+ROGLQJ�DQG�VXEVLGLDULHV�LV�JLYHQ�EHORZ�

������ 7KH�EXVLQHVV�XQLWV�RI�WKH�+ROGLQJ�&RPSDQ\�LQFOXGH�WKH�IROORZLQJ�

0caW\Saa�C\Wb 5S]U`O^VWQOZ�:]QObW]\
7TPS�>UUXRT
;dQTb�<P]dUPRcdaX]V�?[P]c

?B>�7^dbT��:WPhPQP]�T�8`QP[��2[XUc^]��:PaPRWX�
=PcX^]P[�ATUX]Tah�;X\XcTS��:^aP]VX��:PaPRWX��
:T\PaX�>X[�CTa\X]P[��:T\PaX��:PaPRWX�

� +HDG�2ႈFH�	�5H¿QHU\�&RPSOH[� �.RUDQJL�&UHHN�5RDG��.DUDFKL�

���� &HULVPD��3ULYDWH��/LPLWHG

������ 7KH�%RDUG�RI�0DQDJHPHQW��WKH�%RDUG��QRPLQDWHG�E\�WKH�)HGHUDO�*RYHUQPHQW�XQGHU�
6HFWLRQ� �� RI� WKH�0DUNHWLQJ� RI� 3HWUROHXP�3URGXFWV� �)HGHUDO�&RQWURO��$FW�� ����� ��WKH�
$FW��� PDQDJHV� WKH� DႇDLUV� RI� WKH� +ROGLQJ� &RPSDQ\�� 7KH� SURYLVLRQV� RI� WKH�$FW� VKDOO�
KDYH� HႇHFW� QRWZLWKVWDQGLQJ� DQ\WKLQJ� FRQWDLQHG� LQ� WKH� &RPSDQLHV�$FW�� ����� RU� DQ\�
RWKHU� ODZ� IRU� WKH� WLPH� EHLQJ� LQ� IRUFH� RU� DQ\� DJUHHPHQW�� FRQWUDFW�� 0HPRUDQGXP� RU�
$UWLFOHV�RI�$VVRFLDWLRQ�RI�WKH�+ROGLQJ�&RPSDQ\�

���� 3DNLVWDQ�5H¿QHU\�/LPLWHG

������ 7KH�6XEVLGLDU\�&RPSDQ\�ZDV�LQFRUSRUDWHG�LQ�3DNLVWDQ�DV�D�SXEOLF�OLPLWHG�FRPSDQ\�LQ��
0D\������DQG�LV�OLVWHG�RQ�WKH�3DNLVWDQ�6WRFN�([FKDQJH��7KH�6XEVLGLDU\�&RPSDQ\�LV�
HQJDJHG�LQ�WKH�SURGXFWLRQ�DQG�VDOH�RI�SHWUROHXP�SURGXFWV��$V�RQ�'HFHPEHU�����������
WKH� +ROGLQJ� &RPSDQ\� FRQWUROV� ������� �-XQH� ���� ������ �������� VKDUHV� RI� WKH�
6XEVLGLDU\�&RPSDQ\�

������ 7KH�EXVLQHVV�XQLWV�RI�WKH�6XEVLGLDU\�&RPSDQ\�LQFOXGH�WKH�IROORZLQJ�

� %XVLQHVV�8QLW� ���*HRJUDSKLFDO�/RFDWLRQ

�
6WRUDJH�WDQNV� �.HPDUL��.DUDFKL�

� 7KH� SULQFLSDO� DFWLYLW\� RI� &HULVPD� LV� WR� VHW�XS�� PDQDJH�� RZQ�� DGPLQLVWHU� DQG� UXQ�
HOHFWURQLF�PRQH\�LQVWLWXWLRQ��(0,��XQGHU�(0,�5HJXODWLRQV��$V�DW�'HFHPEHU�����������
WKH�&RPSDQ\�KDV�VXEVFULEHG�WR���������VKDUHV�RI�&HULVPD�

���� 362�5HQHZDEOH�(QHUJ\��3ULYDWH��/LPLWHG

� 7KH�SULQFLSDO�SODFH�RI�EXVLQHVV�IRU�&HULVPD�LV�6LQGK��3DNLVWDQ�

� $�ZKROO\� RZQHG� VXEVLGLDU\� QDPHG�362�5HQHZDEOH� (QHUJ\� �3ULYDWH�� /LPLWHG� �35(��
ZDV�LQFRUSRUDWHG�RQ�'HFHPEHU���������DV�SULYDWH�OLPLWHG�FRPSDQ\�

� $� ZKROO\� RZQHG� VXEVLGLDU\� QDPHG� &HULVPD� �3ULYDWH�� /LPLWHG� �&HULVPD�� ZDV�
LQFRUSRUDWHG�RQ�6HSWHPEHU����������DV�SULYDWH�OLPLWHG�FRPSDQ\�
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� 7KH�SULQFLSDO�SODFH�RI�EXVLQHVV�IRU�35(�LV�6LQGK��3DNLVWDQ�

��� %DVLV�RI�3UHSDUDWLRQ

� 7KH� SULQFLSDO� DFWLYLW\� RI� 35(� LV� WR� FDUU\� RQ� EXVLQHVVHV� RI� UHQHZDEOH� HQHUJ\�� LWV�
PDQXIDFWXULQJ�� SURFHVVLQJ� DQG� LQVWDOODWLRQ� WKHUHRI�� $V� DW� 'HFHPEHU� ���� ������ WKH�
&RPSDQ\�KDV�VXEVFULEHG�WR���������VKDUHV�RI�35(�

� 7KHVH� FRQGHQVHG� FRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� RI� WKH�*URXS� IRU� WKH� VL[�
PRQWKV�SHULRG�HQGHG�'HFHPEHU����������KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�
DFFRXQWLQJ� DQG� UHSRUWLQJ� VWDQGDUGV� DV� DSSOLFDEOH� LQ� 3DNLVWDQ� IRU� LQWHULP� ¿QDQFLDO�
UHSRUWLQJ��7KH�DFFRXQWLQJ�DQG�UHSRUWLQJ�VWDQGDUGV�DV�DSSOLFDEOH�LQ�3DNLVWDQ�IRU�LQWHULP�
¿QDQFLDO�UHSRUWLQJ�FRPSULVH�RI�

� ���,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV��,$6������,QWHULP�)LQDQFLDO�5HSRUWLQJ��LVVXHG�E\�
WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��,$6%��DV�QRWL¿HG�E\�WKH�&RPSDQLHV�
$FW�������

����� 6WDWHPHQW�RI�FRPSOLDQFH

� ��3URYLVLRQV�RI�DQG�GLUHFWLYHV�LVVXHG�XQGHU�WKH�&RPSDQLHV�$FW��������

� �� ,VODPLF� )LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� �,)$6�� LVVXHG� E\� ,QVWLWXWH� RI� &KDUWHUHG�
$FFRXQWDQWV�RI�3DNLVWDQ�DV�DUH�QRWL¿HG�XQGHU�WKH�&RPSDQLHV�$FW��������DQG�

� :KHUH� WKH�SURYLVLRQV�RI�DQG�GLUHFWLYHV� LVVXHG�XQGHU� WKH�&RPSDQLHV�$FW�������GLႇHU�
ZLWK� WKH� UHTXLUHPHQWV� RI� ,$6� ���� WKH� SURYLVLRQV� RI� DQG� GLUHFWLYHV� LVVXHG� XQGHU� WKH�
&RPSDQLHV�$FW�������KDYH�EHHQ�IROORZHG�

���� 7KHVH� FRQGHQVHG� FRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� GR� QRW� LQFOXGH� DOO� WKH�
LQIRUPDWLRQ� DQG� GLVFORVXUHV� UHTXLUHG� LQ� DQQXDO� ¿QDQFLDO� VWDWHPHQWV� DQG� VKRXOG� EH�
UHDG� LQ� FRQMXQFWLRQ�ZLWK� WKH�DQQXDO� DXGLWHG� FRQVROLGDWHG� ¿QDQFLDO� VWDWHPHQWV�RI� WKH�
*URXS� IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ 7KHVH� FRQGHQVHG� FRQVROLGDWHG� LQWHULP�
¿QDQFLDO� VWDWHPHQWV� DUH� XQDXGLWHG� DQG� DUH� EHLQJ� VXEPLWWHG� WR� WKH� VKDUHKROGHUV� DV�
UHTXLUHG� E\� WKH� OLVWLQJ� UHJXODWLRQV� RI� 3DNLVWDQ� 6WRFN� ([FKDQJH� /LPLWHG� DQG� 6HFWLRQ�
����RI�WKH�&RPSDQLHV�$FW�������

���� 7KHVH� ¿QDQFLDO� VWDWHPHQWV� GHQRWH� WKH� FRQGHQVHG� FRQVROLGDWHG� LQWHULP� ¿QDQFLDO�
VWDWHPHQWV� RI� WKH�*URXS��&RQGHQVHG� XQFRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� RI�
3DNLVWDQ�6WDWH�2LO�&RPSDQ\�/LPLWHG�	�3DNLVWDQ�5H¿QHU\�/LPLWHGKDYH�EHHQ�SUHVHQWHG�
VHSDUDWHO\�� 7KH� VHSDUDWH� ¿QDQFLDO� VWDWHPHQWV� RI� &HULVPD� 	� 35(� DUH� \HW� WR� EH�
SXEOLVKHG�

���� 7KHVH�FRQGHQVHG�FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�3DNLVWDQ�
5XSHH�ZKLFK�LV�DOVR�WKH�*URXS
V�IXQFWLRQDO�FXUUHQF\�

���� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� &RPPLVVLRQ� RI� 3DNLVWDQ� �6(&3�� WKURXJK� OHWWHU� QR��
60'�35''�&RPS�������������� GDWHG� 6HSWHPEHU� ���� ����� KDV� JUDQWHG� H[HPSWLRQ�
IURP� DSSOLFDWLRQ� RI� H[SHFWHG� FUHGLW� ORVVHV� �(&/�� PHWKRG� XQGHU� ,)56� �� µ)LQDQFLDO�
,QVWUXPHQWV¶�RQ�¿QDQFLDO�DVVHWV�GXH�IURP�*R3�LQ�UHVSHFW�RI�FLUFXODU�GHEW�WLOO�-XQH�����
������SURYLGHG�WKDW�WKH�+ROGLQJ�&RPSDQ\�VKDOO�IROORZ�UHOHYDQW�UHTXLUHPHQWV�RI�,$6����

)LQDQFLDO� ,QVWUXPHQWV��5HFRJQLWLRQ� DQG�0HDVXUHPHQW
� � LQ� UHVSHFW� RI� DERYH� UHIHUUHG�
¿QDQFLDO�DVVHWV�GXULQJ�WKH�H[HPSWLRQ�SHULRG��&RQVHTXHQWO\��WKH�+ROGLQJ�&RPSDQ\�KDV�
QRW�UHFRUGHG�LPSDFW�RI�DIRUHVDLG�(&/�RQ�WUDGH�GHEWV�RI�61*3/��+8%&2��*(1&2�LQ�
WKHVH� FRQGHQVHG� FRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� EDVHG� RQ� WKH� H[HPSWLRQ�
JUDQWHG�IURP�6(&3�LQ�WKLV�UHVSHFW�
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� 7KH�DERYH�DPHQGPHQWV�DUH�QRW� OLNHO\� WR�KDYH�DQ� LPSDFW�RQ� WKH�*URXSV
�FRQGHQVHG�
FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

� 7KHUH� DUH� QHZ� DQG� DPHQGHG� VWDQGDUGV� DQG� LQWHUSUHWDWLRQV� WKDW� DUH� PDQGDWRU\� IRU�
DFFRXQWLQJ�SHULRGV�EHJLQQLQJ�-XO\����������EXW�DUH�FRQVLGHUHG�QRW� WR�EH�UHOHYDQW�RU�
GR�QRW�KDYH�DQ\�VLJQL¿FDQW�HႇHFW�RQ�WKH�*URXS
V�¿QDQFLDO�SRVLWLRQV�DQG�DUH�WKHUHIRUH�
QRW�VWDWHG�LQ�WKHVH�FRQGHQVHG�FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

���� 7KH�*URXS�IROORZV�WKH�SUDFWLFH�WR�FRQGXFW�DFWXDULDO�YDOXDWLRQ�DQQXDOO\�DW�WKH�\HDU�HQG��
+HQFH��WKH�LPSDFW�RI�UHPHDVXUHPHQW�RI�SRVW�HPSOR\PHQW�EHQH¿W�SODQV�KDV�QRW�EHHQ�
LQFRUSRUDWHG�LQ�WKHVH�FRQGHQVHG�FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

��� 1HZ�RU�$PHQGPHQWV���,QWHUSUHWDWLRQV�WR�([LVWLQJ�6WDQGDUGV��,QWHUSUHWDWLRQV�$QG�
)RUWKFRPLQJ�5HTXLUHPHQWV

� 7KH�VLJQL¿FDQW� MXGJPHQWV�PDGH�E\�PDQDJHPHQW� LQ�DSSO\LQJ� WKH�*URXSV
�DFFRXQWLQJ�
SROLFLHV� DQG� WKH� NH\� VRXUFHV� RI� HVWLPDWLRQ� XQFHUWDLQW\� ZHUH� WKH� VDPH� DV� WKRVH�
GHVFULEHG� LQ� WKH�DQQXDO� ¿QDQFLDO� VWDWHPHQWV�DV�DW� DQG� IRU� WKH� \HDU�HQGHG�-XQH�����
�����

��� 6LJQL¿FDQW�$FFRXQWLQJ�3ROLFLHV

��� 6WDQGDUGV�� $PHQGPHQWV� $QG� ,QWHUSUHWDWLRQV� WR� $FFRXQWLQJ� $QG� 5HSRUWLQJ�
6WDQGDUGV�7KDW�$UH�1RW�<HW�(ႇHFWLYH

��� 8VH�2I�(VWLPDWHV�DQG�-XGJHPHQWV

� 7KH� SUHSDUDWLRQ� RI� WKHVH� FRQGHQVHG� FRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV�� LQ�
FRQIRUPLW\�ZLWK�WKH�DSSURYHG�DFFRXQWLQJ�DQG�UHSRUWLQJ�VWDQGDUGV�UHTXLUHV�WKH�XVH�RI�
FHUWDLQ� FULWLFDO� DFFRXQWLQJ� HVWLPDWHV�� ,W� DOVR� UHTXLUHV� PDQDJHPHQW� WR� H[HUFLVH� LWV�
MXGJPHQW� LQ� WKH�SURFHVV�RI� DSSO\LQJ� WKH�*URXS
V�DFFRXQWLQJ�SROLFLHV��(VWLPDWHV�DQG�
MXGJPHQWV�DUH�FRQWLQXDOO\�HYDOXDWHG�DQG�DUH�EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�DQG�RWKHU�
IDFWRUV�� LQFOXGLQJ� H[SHFWDWLRQ� RI� IXWXUH� HYHQWV� WKDW� DUH� EHOLHYHG� WR� EH� UHDVRQDEOH�
XQGHU�WKH�FLUFXPVWDQFHV��$FWXDO�UHVXOWV�PD\�GLႇHU�IURP�WKH�HVWLPDWHV�

���� 7KH� DFFRXQWLQJ� SROLFLHV� DQG�PHWKRG� RI� FRPSXWDWLRQ� DGRSWHG� IRU� WKH� SUHSDUDWLRQ� RI�
WKHVH� FRQGHQVHG� FRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� DUH� WKH� VDPH� DV� WKRVH�
DSSOLHG� LQ� WKH�SUHSDUDWLRQ�RI� WKH�*URXS
V�DQQXDO�DXGLWHG�¿QDQFLDO�VWDWHPHQWV� IRU� WKH�
\HDU�HQGHG�-XQH����������

(ႇHFWLYH�GDWH
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� 0\T]S\T]cb�c^�80B�� �P]S�85AB�?aPRcXRT�BcPcT\T]c�!���3XbR[^bdaT�^U
0RR^d]cX]V�?^[XRXTb

� 0\T]S\T]cb�c^�80B��'���3TUX]XcX^]�^U�0RR^d]cX]V�4bcX\PcTb

� 0\T]S\T]cb�c^�80B� !���3TUTaaTS�CPg�aT[PcTS�c^�0bbTcb�P]S�;XPQX[XcXTb
PaXbX]V�Ua^\�P�BX]V[T�CaP]bPRcX^]

� 0\T]S\T]cb�c^�85AB� %���;TPbT�;XPQX[Xch�X]�P�BP[T�P]S�;TPbTQPRZ

� 0\T]S\T]cb�c^�85AB� ��P]S�80B�!'���BP[T�^a�2^]caXQdcX^]�^U�0bbTcb�QTcfTT]
P]�8]eTbc^a�P]S�Xcb�0bb^RXPcT�^a�9^X]c�ET]cdaT

9P]dPah� ��!�!#

9P]dPah� ��!�!"

9P]dPah� ��!�!"

9P]dPah� ��!�!"

9P]dPah� ��!�!#

9P]dPah� ��!�!#

9P]dPah� ��!�!"
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'LVSRVDOV�
�DW�QHW�ERRN�YDOXH�

'HFHPEHU���� 3TRT\QTa�" � 'HFHPEHU���� 3TRT\QTa�" �
���� !�! ���� !�! 

5aTTW^[S�[P]S ������� � � �
1dX[SX]Vb�^]�UaTTW^[S�[P]S ������ %'�(&% ����� �
1dX[SX]Vb�^]�[TPbTW^[S�[P]S ������ ! %�" � ��� �
CP]Zb�P]S�_X_T[X]Tb �������  �'#'�%"# �� �
BTaeXRT�P]S�UX[[X]V�bcPcX^]b ������� ! "�!"( ��� "$(
?[P]c�P]S�\PRWX]Tah ������� !&#�!%" ��� �
5da]XcdaT�P]S�UXccX]Vb ������ (�$'� �� �
ETWXR[Tb�P]S�^cWTa�a^[[X]V�bc^RZ �������  "(��( ����� #�$��
>UUXRT�T`dX_\T]cb ������ #��' ! � �
6Pb�Rh[X]STab���aTVd[Pc^ab ������ $�%%$ � �

��������� !�' %�$&� ����� #�'$(

�DW�FRVW�
$GGLWLRQV�

�8Q�DXGLWHG��8Q�DXGLWHG�
����������������������������������5XSHHV�LQ�µ��������������������������������������

%�� >`]^S`bg��>ZO\b�/\R�3_cW^[S\b������������

%��� 0SSXcX^]b�P]S�SXb_^bP[b�c^�^_TaPcX]V�PbbTcb�SdaX]V�cWT�_TaX^S�PaT�Pb�U^[[^fb)������������

���� $V�DW�'HFHPEHU�����������RSHUDWLQJ�DVVHWV� LQFOXGHV�QHW�ERRN�YDOXH�RI�5V����������
WKRXVDQG��-XQH�����������5V����������WKRXVDQG��LQ�UHVSHFW�RI�WKH�+ROGLQJ�&RPSDQ\
V�
VKDUH�LQ�MRLQW�RSHUDWLRQV�

���� 7KH� DERYH� GLVSRVDOV� UHSUHVHQWHG� DVVHWV� FRVWLQJ� 5V�� �������� WKRXVDQG� �'HFHPEHU�
���� ������ 5V�� �������� WKRXVDQG�� DQG� ZHUH� GLVSRVHG� Rႇ� IRU� 5V�� ������� WKRXVDQG�
�'HFHPEHU�����������5V���������WKRXVDQG��

���� $V� DW� 'HFHPEHU� ���� ������ FDSLWDO� ZRUN�LQ�SURJUHVV� LQFOXGHV� DPRXQW� RI� 5V�� �������
WKRXVDQG��-XQH�����������5V����������WKRXVDQG��LQ�UHVSHFW�RI�WKH�+ROGLQJ�&RPSDQ\
V�
VKDUH�LQ�MRLQW�RSHUDWLRQV�

��� 5LJKW�RI�XVH�$VVHWV

� 'XULQJ� WKH� SHULRG�� WKH�*URXS� UHFRJQLVHG� ULJKW� RI� XVH� DVVHW� FRPSULVLQJ�PDLQO\� ODQG�
DPRXQWLQJ�WR�5V����������WKRXVDQG��'HFHPEHU�����������5V����������WKRXVDQG��DQG�
PRGL¿FDWLRQ� DPRXQWLQJ� WR� 5V�� �������� WKRXVDQG� �'HFHPEHU� ���� ������ 5V�� �������
WKRXVDQG��� )XUWKHU�� ULJKW�RI�XVH� KDYLQJ� QHW� ERRN� YDOXH� RI� 1LO� �'HFHPEHU� ���� ������
5V������WKRXVDQG��KDYH�EHHQ�GLVSRVHG�Rႇ�GXH�WR�WKH�H[WLQJXLVKPHQW�RI�OHDVH�GXULQJ�
WKH�SHULRG�
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�� /RQJ�WHUP�,QYHVWPHQWV 8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
1RWH

,QYHVWPHQW�LQ�UHODWHG�SDUWLHV

,QYHVWPHQW�KHOG�DW�IDLU�YDOXH�WKURXJK�
RWKHU�FRPSUHKHQVLYH�LQFRPH

8QTXRWHG�FRPSDQ\
��?PZ�0aPQ�?X_T[X]T�2^\_P]h�;X\XcTS��?0?2>�

4`dXch�WT[S)� !���9d]T�"���!�!!)� !��
=^��^U�bWPaTb)�'�%#������
�9d]T�"���!�!!)�'�%#�������^U�Ab�� �����TPRW (� ������������������������ ����������#�!�'��(#�

,QYHVWPHQW�LQ�DVVRFLDWHV�

8QTXRWHG�FRPSDQLHV�
��0bXP�?Tca^[Td\�;X\XcTS

4`dXch�WT[S)�#(���9d]T�"���!�!!)�#(��
=^��^U�bWPaTb)�#%��$'�$&���9d]T�"���!�!!)�
#%��$'�$&���^U�Ab�� ����TPRW

������������������������ ����������"�# "� &$�

��?PZ�6aTPbT�<P]dUPRcdaX]V�2^\_P]h��?aXePcT��;X\XcTS
4`dXch�WT[S)�#(�!%���9d]T�"���!�!!)�#(�!%��
=^��^U�bWPaTb) �$"%�$("��9d]T�"���!�!!)�
 �$"%�$("��^U�Ab�� ����TPRW �������������������������� ����������������($��& �

������������������������ ����������"�$�'�!#%�

������������������������ ����������&�& %�"#��

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!

��3XbR^d]c�aPcT� ��������������  (�'$����! ��'�
��6a^fcW�aPcT�^U�cTa\X]P[�eP[dT �� %�

������������5XSHHV�LQ�µ��������������

���� 7KH� +ROGLQJ� &RPSDQ\� KDV� FDUULHG� RXW� DQ� H[HUFLVH� WR� DVFHUWDLQ� WKH� IDLU� YDOXH� RI�
LQYHVWPHQW�DV�DW�'HFHPEHU����������XVLQJ�WKH�GLVFRXQWHG�FDVK�ÀRZ�WHFKQLTXH��/HYHO�
���� 7KH� IROORZLQJ� PDMRU� DVVXPSWLRQV� DQG� LQSXWV� ZHUH� XVHG� E\� WKH� PDQDJHPHQW� WR�
GHWHUPLQH�WKH�DIRUHVDLG�IDLU�YDOXH�

� %DVHG� RQ� WKH� DERYH� IDLU� YDOXDWLRQ� H[HUFLVH�� WKH�+ROGLQJ�&RPSDQ\� KDV� UHFRUGHG� DQ�
XQUHDOLVHG� ORVV� �QHW�RI� WD[��RI�5V��������� WKRXVDQG� �'HFHPEHU�����������XQUHDOLVHG�
ORVV� �� QHW� RI� WD[� RI� 5V�� �������� WKRXVDQG�� LQ� RWKHU� FRPSUHKHQVLYH� LQFRPH� IRU� WKH�
SHULRG�

����� 0RYHPHQW�RI�LQYHVWPHQW�FODVVL¿HG�DV�)92&, 8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!

1P[P]RT�Pc�QTVX]]X]V�^U�cWT�_TaX^S���hTPa� ��������� &�'&#�%!(

AT\TPbdaT\T]c�[^bb�aTR^V]XbTS
�X]�^cWTa�R^\_aTWT]bXeT�[^bb �������� �"�%%%�$"$�

1P[P]RT�Pc�cWT�T]S�^U�cWT�_TaX^S���hTPa ��������� #�!�'��(#

������������5XSHHV�LQ�µ��������������
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����� 6HQVLWLYLW\�WR�XQREVHUYDEOH�LQSXWV�

��3XbR^d]c�aPcT�� ��X]RaTPbT� ����������������������� (�! #�
��3XbR^d]c�aPcT�� ��STRaTPbT� ������  (�(#$
��6a^fcW�aPcT�^U�cTa\X]P[�eP[dT�� ��X]RaTPbT� �������  !#�#'$
��6a^fcW�aPcT�^U�cTa\X]P[�eP[dT�� ��STRaTPbT� ��������� � �&�& '�

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
������������5XSHHV�LQ�µ��������������

� �$V�DW�'HFHPEHU�����������VWRFN�KDV�EHHQ�ZULWWHQ�GRZQ�E\�5V������������WKRXVDQG�
�-XQH����������5V��1LO��WR�DUULYH�DW�LWV�QHW�UHDOLVDEOH�YDOXHV��

���� 6WRFN�LQ�7UDGH

1RWH

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
��� 7UDGH�'HEWV

&RQVLGHUHG�JRRG

3dT�Ua^\�6^eTa]\T]c�PVT]RXTb�P]S�Pdc^]^\^db�Q^SXTb
��BTRdaTS   �  "�'!$
��D]bTRdaTS   �!���  �" "&'�## �'(�

"&'�#$$�& $
3dT�Ua^\�^cWTa�Rdbc^\Tab

��BTRdaTS   � "�#"(�%&%
��D]bTRdaTS   �!���  �" $ �!#!�(��

$#�%'!�$&%
#""� "'�!( 

&RQVLGHUHG�GRXEWIXO !�'&!�"#&
CaPST�STQcb���Va^bb #"%�� ��%"'
;Tbb)�?a^eXbX^]�U^a�X\_PXa\T]c   �$ �!�'&!�"#&�
7UDGH�GHEWV���QHW #""� "'�!( 

������������5XSHHV�LQ�µ��������������

����� 7KHVH�GHEWV�DUH�VHFXUHG�E\�ZD\�RI�EDQN�JXDUDQWHHV�DQG�VHFXULW\�GHSRVLWV�

����� ,QFOXGHV�5V��������������WKRXVDQG��-XQH�����������5V��������������WKRXVDQG��GXH�
IURP�UHODWHG�SDUWLHV��DJDLQVW�ZKLFK�SURYLVLRQ�IRU�LPSDLUPHQW�RI�5V����������WKRXVDQG�
�-XQH�����������5V����������WKRXVDQG��KDV�EHHQ�UHFRJQLVHG�

����� ,QFOXGHG�LQ�WUDGH�GHEWV�DUH�WKH�UHFHLYDEOH�IURP�WKH�IROORZLQJ�

1DPH 8Q�DXGLWHG 0dSXcTS 8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"�� 'HFHPEHU���� 9d]T�"��

���� !�!! ���� !�!!

=^acWTa]�?^fTa�6T]TaPcX^]�2^\_P]h�;X\XcTS %(��&%��$' %(��&%��$'
2T]caP[�?^fTa�?daRWPbX]V�2^\_P]h $�!!(�## $�!!(�## 
7dQ�?^fTa�2^\_P]h�;X\XcTS�  "�#$ � "&  "�#$ � "&
BdX�=^acWTa]�6Pb�?X_T[X]Tb�2^\_P]h�;X\XcTS� !!%��("�#!( !'$�#�"� "%

" "�'$���%$ "&"� $(�&&!
?a^eXbX^]�U^a�X\_PXa\T]c �"#%�(&$� �"#%�(&$�

" "�$�"��(� "&!�' !�&(&

3DVW�GXH� 7RWDO
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� %DVHG�RQ� WKH�SDVW�H[SHULHQFH��SDVW� WUDFN�UHFRUG�DQG�UHFRYHULHV�� WKH�*URXS�EHOLHYHV�
WKDW� WKH� DERYH� SDVW� GXH� WUDGH� GHEWV� GR� QRW� UHTXLUH� DQ\� DGGLWLRQDO� SURYLVLRQ� IRU�
LPSDLUPHQW� H[FHSW� DV� SURYLGHG� LQ� WKHVH� FRQVROLGDWHG� FRQGHQVHG� LQWHULP� ¿QDQFLDO�
VWDWHPHQWV�

� 7KH� *URXS� GLG� QRW� FRQVLGHU� WKH� UHPDLQLQJ� DJJUHJDWH� SDVW� GXH� EDODQFH� RI� 5V��
������������WKRXVDQG��-XQH�����������5V��������������WKRXVDQG��DV�GRXEWIXO��DV�WKH�
*URXS� EDVHG� RQ� PHDVXUHV� XQGHUWDNHQ� E\� WKH� *RYHUQPHQW� RI� 3DNLVWDQ� �*R3�� WR�
UHVROYH�FLUFXODU�GHEW�LVVXH��LV�FRQ¿GHQW�WKDW�WKH�DIRUHPHQWLRQHG�GHEWV�ZLOO�EH�UHFHLYHG�
LQ�GXH�FRXUVH�RI�WLPH�

����� $V�DW�'HFHPEHU����������WUDGH�GHEWV�DJJUHJDWLQJ�5V�������������WKRXVDQG��-XQH�����
������5V�� ������������ WKRXVDQG��DUH�QHLWKHU�SDVW� GXH�QRU� LPSDLUHG��7KH� UHPDLQLQJ�
WUDGH�GHEW�DJJUHJDWLQJ�WR�5V��������������WKRXVDQG��-XQH�����������5V��������������
WKRXVDQG��DUH�SDVW�GXH�EXW�QRW�LPSDLUHG�

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!

���# CWT�\^eT\T]c�X]�_a^eXbX^]�SdaX]V�cWT�_TaX^S���hTPa�Xb�Pb�U^[[^fb)

����������������������������������"�$&!�"'��

�������������������������������������� '"�%%'�
���������������������������������������''"�&� �
��������������������������������������&����""�
����������������������������������!�'&!�"#&�

ATeTabP[�^U�_a^eXbX^]�\PST�SdaX]V�cWT�_TaX^S���hTPa
?a^eXbX^]�aTR^V]XbTS�SdaX]V�cWT�_TaX^S���hTPa

1P[P]RT�Pc�cWT�T]S�^U�cWT�_TaX^S���hTPa

1P[P]RT�Pc�QTVX]]X]V�^U�cWT�_TaX^S���hTPa�

������������5XSHHV�LQ�µ��������������

���� 2WKHU�5HFHLYDEOHV

����� ,QFOXGHG�LQ�RWKHU�UHFHLYDEOHV�LV�ORQJ�RXWVWDQGLQJ�DJJUHJDWH�DPRXQW�GXH�IURP�*R3�RQ�
DFFRXQW� RI� WKH� IROORZLQJ� UHFHLYDEOHV�� DV� PRUH� IXOO\� H[SODLQHG� LQ� QRWH� ��� WR� WKH�
FRQVROLGDWHG�DQQXDO�DXGLWHG�¿QDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG�-XQH����������

8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!
3ULFH�GLႇHUHQWLDO�FODLPV��3'&��

��^]�X\_^acb�^U�<^c^a�6Pb^[X]T����]Tc�^U�aT[PcTS�[XPQX[XcXTb����������������������������������� �"$��(% �
��^]�7XVW�B_TTS�3XTbT[ ��������������������������������������%�!�%�"�
��^]�4cWP]^[�4� ��UdT[ �������������������������� !&�( &
��^]�PRR^d]c�^U�bd__[h�^U�5da]PRT�>X[�c^�:�4[TRcaXR�

;X\XcTS�Pc�=PcdaP[�6Pb�_aXRTb ������������������������ "�(�'�$' 
��64=2>�aTRTXePQ[Tb ����������������������������������"�#�&�"$&�

����������������������������������(�!(&�# (�

������������5XSHHV�LQ�µ��������������

����� $V�DW�'HFHPEHU������������UHFHLYDEOHV�DJJUHJDWLQJ�WR�5V������������WKRXVDQG��-XQH�
����������5V������������WKRXVDQG��ZHUH�GHHPHG�WR�EH�LPSDLUHG�DQG�KHQFH�KDYH�EHHQ�
SURYLGHG�IRU��7KH�PRYHPHQW�RI�SURYLVLRQ�IRU�LPSDLUPHQW�LV�DV�IROORZV�

����� ,QFOXGHV� UHFHLYDEOH� RI� 5V�� ����������� WKRXVDQG� �-XQH� ���� ������ 5V�� �����������
WKRXVDQG��GXH�IURP�DVVRFLDWHV�DQG�UHODWHG�SDUWLHV�
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8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!

����������������������������������"�!!#� � �

?a^eXbX^]�aTR^V]XbTS�SdaX]V�cWT�_TaX^S���hTPa ������������������������������������$�''#��##�
ATeTabP[�^U�_a^eXbX^]�SdaX]V�cWT�_TaX^S���hTPa �����������������������������������������&(�'!"�

��������������������������� ����������$�'�#�!! �
1P[P]RT�Pc�cWT�T]S�^U�cWT�_TaX^S���hTPa ����������������������������������(��!'�"!!�

1P[P]RT�Pc�QTVX]]X]V�^U�cWT�_TaX^S���hTPa

������������5XSHHV�LQ�µ��������������

����� � $V�DW�'HFHPEHU����������QHW�XQIDYRXUDEOH�DPRXQW�RI�IRUHLJQ�H[FKDQJH�GLႇHUHQFH�
RI�5V������������ WKRXVDQG� �-XQH�����������QHW�XQIDYRXUDEOH�H[FKDQJH�GLႇHUHQFH�
RI�5V�� ����������� WKRXVDQG��ZDV� UHFHLYDEOH� RQ� IRUHLJQ� FXUUHQF\� ERUURZLQJV� �)(�
�����REWDLQHG�XQGHU�WKH�GLUHFWLYHV�RI�0R)���*R3��7KHVH�H[FKDQJH�GLႇHUHQFHV�DUH�WR�
EH� VHWWOHG� LQ� DFFRUGDQFH� ZLWK� WKH� LQVWUXFWLRQV� SURYLGHG� E\� WKH� 0R)� �� *R3�� 7KH�
*URXS�UHFRJQLVHV�H[FKDQJH�GLႇHUHQFHV�DULVLQJ�RQ�VXFK�ERUURZLQJV�DV�SD\DEOH��LQ�
FDVH�RI�H[FKDQJH�JDLQV��DQG�UHFHLYDEOH��LQ�FDVH�RI�H[FKDQJH�ORVVHV��WR���IURP�*R3��
$V� SHU� OHWWHU� GDWHG� 1RYHPEHU� ���� ����� IURP� )LQDQFH� 'LYLVLRQ�� 0R)� �� *R3� VKDOO�
GHIUD\� H[WUD� FRVW� DQG� ULVNV� WR� EH� ERUQH� E\� WKH� *URXS� LQ� UHVSHFW� RI� WKHVH� ORQJ� ��
H[WHQGHG�WHUP�ERUURZLQJ�DUUDQJHPHQWV�L�H��WKH�*URXS�ZRXOG�QRW�EHDU�DQ\�H[FKDQJH�
GLႇHUHQFHV�RQ�VXFK�ERUURZLQJV��7KH�*URXS�LV�DFWLYHO\�SXUVXLQJ�ZLWK�0R)���*R3�IRU�
VHWWOHPHQW�RI�WKLV�UHFHLYDEOH�DQG�LV�FRQ¿GHQW�IRU�UHFRYHU\�RI�WKH�VDPH�

�������� ,QFRPH�WD[

� � 7KH� *URXS� KDV� FRQWLQJHQW� OLDELOLWLHV� LQ� UHVSHFW� RI� XQUHFRJQL]HG� ODWH� SD\PHQW�
VXUFKDUJH�� SHQGLQJ� WD[� PDWWHUV� DQG� RWKHU� OHJDO� FODLPV� LQ� WKH� RUGLQDU\� FRXUVH� RI�
EXVLQHVV�

���������7KH�WD[DWLRQ�RႈFHU�SDVVHG�DVVHVVPHQW�RUGHUV�GDWHG�0D\�����������0D\�����������
$XJXVW����������DQG�-DQXDU\���������� LQ� UHVSHFW�RI� WD[�\HDUV������ WR������DQG�
PDGH� FHUWDLQ� GLVDOORZDQFHV� DQG� DGGLWLRQV� UHVXOWLQJ� LQ� WRWDO� WD[� GHPDQG� RI� 5V��
����������WKRXVDQG��7KHVH�RUGHUV�ZHUH�ODWHU�UHFWL¿HG�DQG�DPHQGHG�WR�5V����������
WKRXVDQG��7KH� DSSHDO� DJDLQVW� WD[� \HDU� ����� LV� SHQGLQJ� EHIRUH� WKH�+LJK�&RXUW� RI�
6LQGK� �6+&���'XULQJ� WKH�\HDU�HQGHG�-XQH����������� WKH�$SSHOODWH�7ULEXQDO� ,QODQG�
5HYHQXH��$7,5��SDVVHG�DQ�RUGHU�LQ�UHVSHFW�RI�WD[�<HDU������ZKLFK�ZDV�LQ�IDYRXU�RI�

���� � 7UDGH�$QG�2WKHU�3D\DEOHV

����� � &RQWLQJHQFLHV

� � &ODLPV�DJDLQVW�DPRXQWLQJ�WR�5V������������WKRXVDQG��-XQH�����������5V������������
WKRXVDQG��LQ�UHVSHFW�RI�GHOD\HG�SD\PHQW�FKDUJHV�KDYH�QRW�EHHQ�UHFRJQL]HG�RQ�WKH�
XQGHUVWDQGLQJ� WKDW� WKHVH� ZLOO� EH� SD\DEOH� RQO\� ZKHQ� WKH� *URXS� ZLOO� IXOO\� UHDOL]H�
GHOD\HG� SD\PHQW� FKDUJHV� GXH� IURP� LWV� FXVWRPHUV�� ZKLFK� LV� PRUH� WKDQ� WKH�
DIRUHPHQWLRQHG�DPRXQW��&KDUJHV�FODLPHG�E\�WKH�*URXS�DJDLQVW�GHOD\HG�SD\PHQWV�
E\�WKH�FXVWRPHUV��GXH�WR�FLUFXODU�GHEW�VLWXDWLRQ��DUH�UHFRJQLVHG�RQ�UHFHLSW�EDVLV�DV�
WKH�XOWLPDWH�RXWFRPH�RI� WKH�PDWWHU�DQG�DPRXQW�RI� VHWWOHPHQW�FDQQRW�EH�SUHVHQWO\�
GHWHUPLQHG��

� � ,QFOXGHV�5V������������� WKRXVDQG��-XQH�����������5V������������� WKRXVDQG��GXH�
WR�YDULRXV�UHODWHG�SDUWLHV�

���� � &RQWLQJHQFLHV�$QG�&RPPLWPHQWV

�������� /DWH�3D\PHQW�6XUFKDUJH
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��������� 7KH�$GGLWLRQDO� &RPPLVVLRQHU� ,QODQG� 5HYHQXH� WKURXJK� KLV� RUGHU� GDWHG� -XQH� ����
�����PDGH� FHUWDLQ� DGGLWLRQV� DQG� GLVDOORZDQFHV� LQ� UHVSHFW� RI� WD[� <HDU� ����� DQG�
UDLVHG�WD[�GHPDQG�RI�5V������������WKRXVDQG��7KH�+ROGLQJ�&RPSDQ\�KDV�¿OHG�DQ�
DSSHDO�EHIRUH�&RPPLVVLRQHU� ,QODQG�5HYHQXH��$SSHDOV�� �&,5�$��RQ�-XO\�����������
'XULQJ� WKH�SHULRG�� WD[DWLRQ�DXWKRULWLHV�KDV� IXUWKHU�DPHQGHG� WKH�DIRUHVDLG�RUGHU� WR�
5V����������� WKRXVDQG�E\� LQFOXGLQJ� �::)�GHPDQG� ��7KH�+ROGLQJ�&RPSDQ\� LV� LQ�
SURFHVV�RI� ¿OLQJ�DSSHDO� EHIRUH� �&,5�$���%DVHG�RQ� WKH� YLHZV�RI� WD[�DGYLVRU� RI� WKH�
+ROGLQJ�&RPSDQ\��WKH�PDQDJHPHQW�EHOLHYHV�WKDW�LW� LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�
PDWWHUV� ZLOO� XOWLPDWHO\� EH� GHFLGHG� LQ� WKH� IDYRXU� RI� WKH� +ROGLQJ� &RPSDQ\��
$FFRUGLQJO\��QR�SURYLVLRQ�KDV�EHHQ�PDGH�LQ�WKHVH�FRQGHQVHG�FRQVROLGDWHG�LQWHULP�
¿QDQFLDO�VWDWHPHQWV�

���������'XULQJ�WKH�SHULRG��WKH�+ROGLQJ�&RPSDQ\�UHFHLYHG�RUGHU�IURP�%DORFKLVWDQ�5HYHQXH�
$XWKRULW\�SDVVHG�E\�WKH�&RPPLVVLRQHU��2SHUDWLRQ��UDLVLQJ�VDOHV�WD[�GHPDQG�RI�5V��
������� WKRXVDQG� RQ� WKH� SUHPLVH� WKDW� WKH� +ROGLQJ� &RPSDQ\� KDV� PDGH� VKRUW�
SD\PHQW� RQ� DFFRXQW� RI� ZLWKKROGLQJ� VDOHV� WD[� PDGH� DJDLQVW� LQYRLFHV� RI� YDULRXV�
VHUYLFH� SURYLGHUV�� $JDLQVW� WKH� 2UGHU� RI� &RPPLVVLRQHU� �2SHUDWLRQV��� WKH� +ROGLQJ�
&RPSDQ\�KDV�¿OHG�DSSHDO�EHIRUH�$SSHOODWH�7ULEXQDO��%DORFKLVWDQ�5HYHQXH�$XWKRULW\�
ZKLFK�KDV�EHHQ�DGPLWWHG�IRU�UHJXODU�KHDULQJ�LQ�GXH�FRXUVH��%DVHG�RQ�WKH�YLHZV�RI�
WKH� WD[�DGYLVRU�RI� WKH�+ROGLQJ�&RPSDQ\�� WKH�PDQDJHPHQW�EHOLHYHV� WKDW� LW� LV�PRUH�
OLNHO\�WKDQ�QRW�WKDW� WKH�PDWWHU�ZLOO�XOWLPDWHO\�EH�GHFLGHG�LQ�WKH�IDYRU�RI� WKH�+ROGLQJ�
&RPSDQ\�� +HQFH�� QR� SURYLVLRQ� KDV� EHHQ�PDGH� LQ� WKHVH� FRQGHQVHG� FRQVROLGDWHG�
LQWHULP�¿QDQFLDO�VWDWHPHQWV�

�������� 6DOHV�WD[

WKH�+ROGLQJ�&RPSDQ\� H[FHSW� RQH� SRLQW� RQ�ZKLFK� WKH�+ROGLQJ�&RPSDQ\� KDV� ¿OHG�
UHIHUHQFH� EHIRUH� 6+&�� 'XULQJ� WKH� \HDU� HQGHG� -XQH� ���� ������$7,5� KDV� SDVVHG�
RUGHUV� LQ� UHVSHFW� RI� WD[� \HDUV������DQG������ZKLFK�ZHUH�PRVWO\� LQ� IDYRXU�RI� WKH�
+ROGLQJ� &RPSDQ\�� 7KH� +ROGLQJ� &RPSDQ\� REWDLQHG� WKH� HႇHFW� RI�$7,5� RUGHU� IURP�
WD[DWLRQ�DXWKRULWLHV�IRU�WD[�\HDUV������DQG������DIWHU�ZKLFK�GHPDQG�ZDV�UHGXFHG�WR�
5V�� �������� WKRXVDQG�� 'XULQJ� WKH� SHULRG�� WKH�&RPSDQ\� KDV� REWDLQHG� WKH� DSSHDO�
HႇHFW�RI�$7,5�RUGHU�IURP�WD[DWLRQ�DXWKRULWLHV�IRU�WD[�\HDU������DIWHU�ZKLFK�GHPDQG�
LV� IXUWKHU� UHGXFHG� WR�5V�� �������� WKRXVDQG��)RU� UHPDLQLQJ� LVVXHV�RI� WKH� WD[�<HDU�
������DQ�DSSHDO�DJDLQVW�WKH�RUGHU�KDV�EHHQ�¿OHG�EHIRUH�&,5�$���%DVHG�RQ�YLHZV�RI�
WKH� WD[� DGYLVRU�� WKH�PDQDJHPHQW� EHOLHYHV� WKDW� LW� LV� PRUH� OLNHO\� WKDQ� QRW� WKDW� WKH�
PDWWHUV� ZLOO� XOWLPDWHO\� EH� GHFLGHG� LQ� WKH� IDYRXU� RI� WKH� +ROGLQJ� &RPSDQ\��
$FFRUGLQJO\��QR�SURYLVLRQ�KDV�EHHQ�PDGH�LQ�WKHVH��FRQGHQVHG�FRQVROLGDWHG�LQWHULP�
¿QDQFLDO�VWDWHPHQWV�

��������� 7KH� $&,5� WKURXJK� KLV� RUGHU� GDWHG� -XQH� ���� ����� IRU� WD[� <HDU� ����� UDLVHG� WD[�
GHPDQG�RI�5V���������WKRXVDQG�LQ�UHVSHFW�RI�DOOHJHG�VKRUW�GHGXFWLRQ�RI�ZLWKKROGLQJ�
WD[�RQ�SD\PHQWV�PDGH� WR�YDULRXV�YHQGRUV��7KH�+ROGLQJ�&RPSDQ\�¿OHG�DQ�DSSHDO�
EHIRUH� &RPPLVVLRQHU� ,QODQG� 5HYHQXH� �$SSHDOV�� RQ� -XO\� ���� ������ ZKR� KDV�
UHPDQGHG�WKH�FDVH�EDFN�WR�WKH�DVVHVVLQJ�RႈFHU�

���������7KH�'&,5�WKURXJK�KLV�RUGHU�GDWHG�1RYHPEHU����������IRU�WD[�<HDU������UDLVHG�WD[�
GHPDQG�RI�5V���������WKRXVDQG�LQ�UHVSHFW�RI�DOOHJHG�VKRUW�GHGXFWLRQ�RI�ZLWKKROGLQJ�
WD[� RQ� SD\PHQWV� PDGH� WR� YDULRXV� YHQGRUV�� 7KH� +ROGLQJ� &RPSDQ\� KDV� ¿OHG� DQ�
DSSHDO� EHIRUH� &RPPLVVLRQHU� ,QODQG� 5HYHQXH� �$SSHDOV�� RQ� 'HFHPEHU� ���� ������
%DVHG� RQ� WKH� YLHZV� RI� WD[� DGYLVRU� RI� WKH� +ROGLQJ� &RPSDQ\�� WKH� PDQDJHPHQW�
EHOLHYHV�WKDW� LW� LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�PDWWHUV�ZLOO�XOWLPDWHO\�EH�GHFLGHG�LQ�
WKH� IDYRXU� RI� WKH� +ROGLQJ� &RPSDQ\��$FFRUGLQJO\�� QR� SURYLVLRQ� KDV� EHHQ�PDGH� LQ�
WKHVH�FRQGHQVHG�FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�
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��������� &ODLPV� DJDLQVW� WKH� *URXS� QRW� DFNQRZOHGJHG� DV� GHEWV� DPRXQW� WR� 5V�� ����������
WKRXVDQG��-XQH�����������5V������������WKRXVDQG��RWKHU�WKDQ�DV�PHQWLRQHG�LQ�QRWH�
�������DERYH�

���������7KHUH�LV�QR�VLJQL¿FDQW�FKDQJH�LQ�WKH�VWDWXV�RI�FRQWLQJHQFLHV�DV�GLVFORVHG�LQ�QRWHV�
������� WR� ������� WR� WKH� DQQXDO� DXGLWHG� FRQVROLGDWHG� ¿QDQFLDO� VWDWHPHQWV� RI� WKH�
*URXS� IRU� WKH� \HDU� HQGHG� -XQH� ���� ����� RWKHU� WKDQ� DV� PHQWLRQHG� LQ� WKH� DERYH�
QRWHV�

���������'XULQJ�WKH�SHULRG���WKH��VDOHV�WD[�DXGLW�IRU�WD[�SHULRGV�IURP�-XO\������WR�-XQH������
XQGHU�6HFWLRQ� ��� RI� 6DOHV�7D[�$FW�� �����ZDV� FRQFOXGHG� E\� WD[� DXWKRULWLHV�ZKLFK�
FXOPLQDWHG�LQWR�$VVHVVPHQW�2UGHU�UDLVLQJ�VDOHV�WD[�GHPDQG�DJJUHJDWLQJ�WR�5V������
ELOOLRQ� LQ� UHODWLRQ� WR� YDULRXV� LVVXHV��$JDLQVW� WKH�2UGHU�� WKH�+ROGLQJ�&RPSDQ\� ¿OHG�
DSSHDO�EHIRUH�WKH�&RPPLVVLRQHU��$SSHDOV��ZKR��VWUXFN�GRZQ�WKH�GHPDQG�RI�5V����
ELOOLRQ��RXW�RI� WRWDO�VDOHV� WD[�GHPDQG�DV� UDLVHG� LQ� WKH�$VVHVVPHQW�2UGHU��ZKHUHDV�
UHPDLQLQJ� GHPDQG� ZDV� UHPDQGHG� EDFN� WR� WKH� RႈFHU� IRU� UHH[DPLQDWLRQ� DQG�
UHYHUL¿FDWLRQ� RI� WKH� FDVH�� $IWHU� VXFK� YHUL¿FDWLRQ�� WKH� RႈFHU� RI� ,QODQG� UHYHQXH�
SDVVHG�DQRWKHU�$VVHVVPHQW�2UGHU� WR�JLYH� WKH�HႇHFW�RI� UHPDQG�EDFN�SURFHHGLQJV�
UDLVLQJ� VDOHV� WD[� GHPDQG� RI�5V������ ELOOLRQ� DORQJ�ZLWK� OHYLHV� RI� GHIDXOW� VXUFKDUJH�
DQG� SHQDOWLHV�� 7KH�+ROGLQJ�&RPSDQ\� WKURXJK� LWV� WD[� DGYLVRU� LV� LQ� WKH� SURFHVV� RI�
¿OLQJ� RI� DSSHDO� EHIRUH� &RPPLVVLRQHU� �$SSHDOV�� DJDLQVW� WKH� $VVHVVPHQW� 2UGHU���
%DVHG�RQ� WKH�YLHZV�RI� WKH� WD[�DGYLVRU�RI� WKH�+ROGLQJ�&RPSDQ\�� WKH�PDQDJHPHQW�
EHOLHYHV�WKDW�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�PDWWHU�ZLOO�XOWLPDWHO\�EH�GHFLGHG�LQ�WKH�
IDYRU� RI� WKH� +ROGLQJ� &RPSDQ\�� +HQFH�� QR� SURYLVLRQ� KDV� EHHQ� PDGH� LQ� WKHVH�
FRQGHQVHG�FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

���������$V�DW�'HFHPEHU����������FHUWDLQ�OHJDO�FDVHV�DPRXQWLQJ�WR�5V������������WKRXVDQG�
�-XQH�����������5V������������WKRXVDQG��¿OHG�DJDLQVW�WKH�*URXS��+RZHYHU��EDVHG�
RQ� DGYLFH� RI� OHJDO� DGYLVRUV� RI� WKH� *URXS�� WKH� PDQDJHPHQW� EHOLHYHV� WKDW� WKH�
RXWFRPH� RI� WKHVH� FDVHV� ZRXOG� EH� GHFLGHG� LQ� *URXS
V� IDYRXU�� $FFRUGLQJO\�� QR�
SURYLVLRQ� KDV� EHHQ� PDGH� LQ� WKHVH� FRQGHQVHG� FRQVROLGDWHG� LQWHULP� ¿QDQFLDO�
VWDWHPHQWV�

�����������2WKHU�/HJDO�&ODLPV

� ��

���������7KH�*URXS
V�VKDUH� LQ�DVVRFLDWHV
�FRQWLQJHQFLHV� LQ�UHVSHFW�RI�YDULRXV�WD[�DQG�OHJDO�
PDWWHUV�DV�DW�'HFHPEHU���������� LV�5V������������ WKRXVDQG� �-XQH�����������5V��
����������WKRXVDQG��

���� &RPPLWPHQWV 8Q�DXGLWHG 0dSXcTS
'HFHPEHU���� 9d]T�"��

���� !�!!

�"� �� 2^\\Xc\T]cb�X]�aTb_TRc�^U�RP_XcP[�Tg_T]SXcdaT�
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������� � �7KH�*URXS
V� VKDUH� LQ� DVVRFLDWHV
� FRPPLWWPHQWV� DV� DW�'HFHPEHU� ���� ����� LV�5V��
������WKRXVDQG��-XQH�����������5V��������WKRXVDQG��

��� 1HW�6DOHV

'HFHPEHU���� 3TRT\QTa�" � 'HFHPEHU����3TRT\QTa�" �
���� !�! ���� !�! 

6a^bb�BP[Tb
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�8Q�DXGLWHG�
�6L[�PRQWKV�HQGHG� �4XDUWHU�HQGHG�

����������������������������������5XSHHV�LQ�µ�������������������������������������

�8Q�DXGLWHG�

 � #&�(#'�'&' $(!�  "�'$$

� ,QFOXGHV� PDUN�XS� RQ� VKRUW�WHUP� ERUURZLQJV� DPRXQWLQJ� WR� 5V�� ����������� WKRXVDQG�
�'HFHPEHU���������������������WKRXVDQG���

���� 2WKHU�,QFRPH

� ,QFOXGHV�GHOD\HG�SD\PHQW�LQFRPH�UHFHLYHG�IURP�YDULRXV�FXVWRPHUV�

���� )LQDQFH�&RVWV

��� �/RVV����HDUQLQJV�3HU�6KDUH

'HFHPEHU���� 3TRT\QTa�" � 'HFHPEHU���� 3TRT\QTa�" �
���� !�! ���� !�! 

���� %DVLF

�;^bb����_a^UXc�U^a�cWT�_TaX^S�
PccaXQdcPQ[T�c^�cWT�^f]Tab
^U�cWT�7^[SX]V�2^\_P]h
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^aSX]Pah�bWPaTb�X]�XbbdT�
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�;^bb����TPa]X]Vb�_Ta�bWPaT���QPbXR�P]S�SX[dcTS

6L[�PRQWKV�HQGHG

��������������������������������5XSHHV�LQ�µ������������������������������������

����������������������������������������5XSHHV�����������������������������������������

�8Q�DXGLWHG�8Q�DXGLWHG
�4XDUWHU�HQGHG�
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%'�!�� �# � #"�!&�$� "�

����� 'LOXWHG

� 7KHUH�LV�QR�GLOXWLYH�HႇHFW�RQ�WKH�EDVLF�HDUQLQJV�SHU�VKDUH�RI�WKH�+ROGLQJ�&RPSDQ\�DV�
WKHUH�DUH�QR�FRQYHUWLEOH�SRWHQWLDO�RUGLQDU\�VKDUHV� LQ� LVVXH�DV�DW�'HFHPEHU����������
DQG�'HFHPEHU����������
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1RWH

'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

��� &DVK�*HQHUDWHG�)URP�2SHUDWLRQV

3UR¿W�EHIRUH�WD[DWLRQ #&� & �&�!

3T_aTRXPcX^]�P]S�0\^acXbPcX^]  �&( �! !
?a^eXbX^]�U^a�X\_PXa\T]c����aTeTabP[�^U�_a^eXbX^]���^]�caPST�STQcb���]Tc �"'%�#"'�
�ATeTabP[�^U�_a^eXbX^]����_a^eXbX^]�U^a�^cWTa�aTRTXePQ[Tb���]Tc !& �%%�
?a^eXbX^]�U^a�bc^aTb��b_PaTb�P]S�[^^bT�c^^[b !#�"� 
?a^eXbX^]�U^a�aTcXaT\T]c�P]S�^cWTa�bTaeXRTb�QT]TUXcb %!#�%# 
6PX]�SXb_^bP[�^U�^_TaPcX]V�PbbTcb � $� '#�
?a^UXc�^]�ST_^bXcb � !�!##�
BWPaT�^U�_a^UXc�Ua^\�Pbb^RXPcTb���]Tc�^U�cPg �!$'�'#$�
3XeXST]S�X]R^\T�Ua^\�5E>28�X]eTbc\T]c �"'#� #!�
8]cTaTbc�^]�[TPbT�_Ph\T]cb "%'�& '
5X]P]RT�R^bcb  �'"(�$((

"�'%"�!&'

F^aZX]V�RP_XcP[�RWP]VTb  (� � #%�'%!�#(%�
�($�'!&�$ %�

���� :RUNLQJ�FDSLWDO�FKDQJHV

�8]RaTPbT����STRaTPbT�X]�RdaaT]c�PbbTcb)
��Bc^aTb��b_PaTb�P]S�[^^bT�c^^[b  &�  "
��Bc^RZ�X]�caPST �'%�%!"�'%$�
��CaPST�STQcb �&#�%"&��$(�
��;^P]b�P]S�PSeP]RTb   �!'�
��3T_^bXcb�P]S�bW^ac�cTa\�_aT_Ph\T]cb �!!(� $"�
��>cWTa�aTRTXePQ[Tb �(�#%$�$ $�

�3TRaTPbT����8]RaTPbT�X]�RdaaT]c�[XPQX[XcXTb)
��CaPST�P]S�^cWTa�_PhPQ[Tb !#��%#�&�"

� #%�'%!�#(%�

6L[�PRQWKV�HQGHG
8Q�DXGLWHG

����������5XSHHV�LQ�µ�������������

���� &DVK�$QG�&DVK�(TXLYDOHQWV

� &DVK� DQG� FDVK� HTXLYDOHQWV� FRPSULVHV� RI� WKH� IROORZLQJ� LWHPV� LQ� WKHVH� FRQGHQVHG�
FRQVROLGDWHG�LQWHULP�VWDWHPHQW�RI�¿QDQFLDO�SRVLWLRQ�

'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

���������� �
2PbW�P]S�QP]Z�QP[P]RTb ���������� "�!&(�'�$
BW^ac�cTa\�Q^aa^fX]Vb��UX]P]RTb�d]STa�\PaZ�d_�PaaP]VT\T]cb����� ������������ �!#�"!&�&!��

���������� �! ��#&�( $�

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

����������5XSHHV�LQ�µ�������������

8]eTbc\T]cb

���� )DLU�9DOXH�2I�)LQDQFLDO�$VVHWV�$QG�/LDELOLWLHV

� 7KH� *URXS
V� ¿QDQFLDO� ULVN� PDQDJHPHQW� SROLFLHV� DQG� REMHFWLYHV� DUH� FRQVLVWHQW� ZLWK�
WKRVH�GLVFORVHG�LQ�WKH�DQQXDO�FRQVROLGDWHG�¿QDQFLDO�VWDWHPHQWV�DV�DW�DQG�IRU�WKH�\HDU�
HQGHG�-XQH����������
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1DWXUH�RI�
7UDQVDFWLRQV

$VVRFLDWHV

��?PZ�6aTPbT�<P]dUPRcdaX]V�2^\_P]h ?daRWPbTb� ������ #(�� $
������?aXePcT��;X\XcTS�

��0bXP�?Tca^[Td\�;X\XcTS 8]R^\T�UPRX[Xch�RWPaVTb ������ !'� !!
?X_T[X]T�RWPaVTb� ������� ""'�' "
3XeXST]S�aTRTXeTS ������� �

5HWLUHPHQW�EHQH¿W�IXQGV

��?T]bX^]�5d]Sb��3TUX]TS�1T]TUXc� 2WPaVT�U^a�cWT�_TaX^S �������  !#�! (
2^]caXQdcX^]�\PST ������� $!�#�%

��6aPcdXch�5d]S� 2WPaVT�U^a�cWT�_TaX^S �������  ""�!##
2^]caXQdcX^]�\PST ������� '�' $

��?a^eXST]c�5d]Sb� 2WPaVT���2^]caXQdcX^]�U^a�cWT�_TaX^S �������  %$�  (

1DPH�RI�WKH�UHODWHG�SDUW\�DQG�UHODWLRQVKLS�
ZLWK�WKH�*URXS 'HFHPEHU���� 3TRT\QTa�" �

���� !�! 

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

����������������������5XSHHV�LQ�µ�������������������������

� �� � ,QSXWV�RWKHU� WKDQ�TXRWHG�SULFHV� LQFOXGHG�ZLWKLQ� OHYHO��� WKDW�DUH�REVHUYDEOH� IRU� WKH�
DVVHW�RU�OLDELOLW\��HLWKHU�GLUHFWO\��L�H��DV�SULFHV��RU�LQGLUHFWO\��L�H��GHULYHG�IURP�SULFHV��
�OHYHO�����DQG

� $V�DW�'HFHPEHU�����������H[FHSW� IRU� WKH�+ROGLQJ�&RPSDQ\
V� LQYHVWPHQW� LQ�3$3&2��
QRQH�RI�WKH�¿QDQFLDO�LQVWUXPHQWV�DUH�FDUULHG�DW�IDLU�YDOXH��7KH�YDOXDWLRQ�WHFKQLTXH�DQG�
DVVXPSWLRQV� XVHG� LQ� IDLU� YDOXDWLRQ� DUH� GLVFORVHG� LQ� QRWH� ���� RI� WKHVH� FRQGHQVHG�
FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�

� 7KHVH�FRQGHQVHG�FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV�GR�QRW�LQFOXGH�DOO�¿QDQFLDO�
ULVN�PDQDJHPHQW�LQIRUPDWLRQ�DQG�GLVFORVXUHV�ZKLFK�DUH�UHTXLUHG�LQ�WKH�DQQXDO�DXGLWHG�
FRQVROLGDWHG�¿QDQFLDO�VWDWHPHQWV�DQG�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�*URXS
V�
DQQXDO�DXGLWHG�FRQVROLGDWHG�¿QDQFLDO� VWDWHPHQWV� IRU� WKH�\HDU�HQGHG�-XQH�����������
7KHUH�KDYH�EHHQ�QR�FKDQJH�LQ�DQ\�ULVN�PDQDJHPHQW�SROLFLHV�VLQFH�WKH�\HDU�HQG�

� )DLU� YDOXH� LV� WKH� SULFH� WKDW�ZRXOG� EH� UHFHLYHG� WR� VHOO� DQ� DVVHW� RU� SDLG� WR� WUDQVIHU� D�
OLDELOLW\� LQ� DQ� RUGHUO\� WUDQVDFWLRQ� EHWZHHQ� PDUNHW� SDUWLFLSDQWV� DW� WKH� PHDVXUHPHQW�
GDWHV�� 7KH� FDUU\LQJ� YDOXHV� RI� DOO� ¿QDQFLDO� DVVHWV� DQG� OLDELOLWLHV� UHÀHFWHG� LQ� WKHVH�
FRQGHQVHG� FRQVROLGDWHG� LQWHULP� ¿QDQFLDO� VWDWHPHQWV� DSSUR[LPDWH� WKHLU� IDLU� YDOXHV��
7KH�*URXS�DQDO\VHV� ¿QDQFLDO� LQVWUXPHQWV� FDUULHG� DW� IDLU� YDOXH� E\� YDOXDWLRQ�PHWKRG��
7KH�GLႇHUHQW�OHYHOV�KDYH�EHHQ�GH¿QHG�DV�IROORZV�

� ���4XRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV��OHYHO�
���

� ���,QSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\�WKDW�DUH�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD��OHYHO�
���

���� 7UDQVDFWLRQV�:LWK�5HODWHG�3DUWLHV

����� 5HODWHG� SDUWLHV� FRPSULVH� RI� DVVRFLDWHV�� UHWLUHPHQW� EHQH¿W� IXQGV�� VWDWH� RZQHG� ��
FRQWUROOHG� HQWLWLHV�� *R3� DQG� LWV� UHODWHG� HQWLWLHV� DQG� NH\� PDQDJHPHQW� SHUVRQQHO��
'HWDLOV� RI� WUDQVDFWLRQV� ZLWK� WKH� UHODWHG� SDUWLHV� GXULQJ� WKH� SHULRG�� RWKHU� WKDQ� WKRVH�
GLVFORVHG�HOVHZKHUH�LQ�WKHVH�FRQGHQVHG�FRQVROLGDWHG�LQWHULP�¿QDQFLDO�VWDWHPHQWV��DUH�
DV�IROORZV�
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��?T]bX^]�5d]Sb��3TUX]TS�2^]caXQdcX^]� 2WPaVT���2^]caXQdcX^]�U^a�cWT�_TaX^S �������  �'�"$$

.H\�PDQDJHPHQW�SHUVRQQHO� <P]PVTaXP[�aT\d]TaPcX^] ������� " ��$&'
?a^eXST]c�5d]S�2WPaVT���2^]caXQdcX^]
�U^a�cWT�_TaX^S ������  ��$!$

1RQ�H[HFXWLYH�'LUHFWRUV AT\d]TaPcX^]�P]S�UTTb ������ !%�"!�

'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

����������������������5XSHHV�LQ�µ�������������������������

����� 5HODWHG�SDUWLHV�E\�YLUWXH�RI�*R3�KROGLQJV

� � 7KHUH� DUH� QR� WUDQVDFWLRQV� ZLWK� WKH� NH\� PDQDJHPHQW� SHUVRQQHO� RWKHU� WKDQ� WKRVH�
FRYHUHG�XQGHU�WKHLU�WHUPV�RI�HPSOR\PHQWV���HQWLWOHPHQWV�

� 7KH�)HGHUDO�*RYHUQPHQW�RI�3DNLVWDQ�GLUHFWO\�KROGV��������RI�WKH�+ROGLQJ�&RPSDQ\
V�
LVVXHG�VKDUH�FDSLWDO�DQG�LV�HQWLWOHG�WR�DSSRLQW�PHPEHUV�RI�WKH�%RDUG�RI�0DQDJHPHQW�
�%R0��XQGHU�WKH�SURYLVLRQV�RI�WKH�0DUNHWLQJ�RI�3HWUROHXP�3URGXFWV��)HGHUDO�&RQWURO��
$FW�� ����� IRU� PDQDJHPHQW� RI� WKH� DႇDLUV� RI� WKH� +ROGLQJ� &RPSDQ\�� 7KH� +ROGLQJ�
&RPSDQ\��WKHUHIRUH��FRQVLGHUV�WKDW�WKH�*R3�LV�LQ�D�SRVLWLRQ�WR�H[HUFLVH�FRQWURO�RYHU�LW�
DQG� WKHUHIRUH� UHJDUGV� WKH� *R3� DQG� LWV� YDULRXV� ERGLHV� DV� UHODWHG� SDUWLHV� IRU� WKH�
SXUSRVH�RI�GLVFORVXUHV�LQ�UHVSHFW�RI�UHODWHG�SDUWLHV�

� 7KH�*URXS� KDV� DYDLOHG� WKH� H[HPSWLRQ� DYDLODEOH� WR� LW� XQGHU� LWV� UHSRUWLQJ� IUDPHZRUN��
DQG� WKHUHIRUH� KDV� QRW� SURYLGHG� GHWDLOHG� GLVFORVXUHV� RI� LWV� WUDQVDFWLRQV� ZLWK�
JRYHUQPHQW� UHODWHG� HQWLWLHV� H[FHSW� IRU� WUDQVDFWLRQV� VWDWHG� EHORZ�� ZKLFK� WKH� *URXS�
FRQVLGHUV�WR�EH�VLJQL¿FDQW�

��5TSTaP[�6^eTa]\T]c�^U�?PZXbcP] 3XeXST]S�_PXS ���������  ��$$��# 

��7^[SX]V�2^\_P]h�b�4\_[^hTTb 3XeXST]S�_PXS�c^�cWT�cadbc �������  #!�%"%
����4\_^fTa\T]c�BRWT\T

��1^PaS�^U�<P]PVT\T]c 2^]caXQdcX^]�c^fPaSb� ������ (�!&%
Tg_T]bTb�^U�1^<

��?PZ�0aPQ�?X_T[X]T�2^\_P]h�;X\XcTS� ?X_T[X]T�RWPaVTb� ��������� !�"'(�!# 
3XeXST]S�aTRTXeTS ������� "'#� #!

��BdX�=^acWTa]�6Pb�?X_T[X]Tb�;X\XcTS 6a^bb�bP[Tb ����������� !'��&  �$$'

��=^acWTa]�?^fTa�6T]TaPcX^]� 6a^bb�bP[Tb ��������� "�!#(�!'$
���2^\_P]h�;X\XcTS

��9P\bW^a^�?^fTa�2^\_P]h�;X\XcTS 6a^bb�bP[Tb ��������� $�"$&�( &

��FPcTa�P]S�?^fTa�3TeT[^_\T]c�0dcW^aXch DcX[Xch�RWPaVTb ������ %��'�&

��F0?30�5^d]SPcX^] 6a^bb�bP[Tb ��������� &!'�!'#

��?PZXbcP]�8]cTa]PcX^]P[�0Xa[X]Tb� 6a^bb�bP[Tb ���������� '�%&(�'% 
2^a_^aPcX^]�;X\XcTS ?daRWPbTb ����� !�&%!

'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

����������������������5XSHHV�LQ�µ�������������������������
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��6^eTa]\T]c�7^[SX]Vb��?ec��;X\XcTS ?daRWPbTb ���������  � #$�% '

��?PZ�0aPQ�ATUX]Tah�;X\XcTS� ?daRWPbTb �����������  %!�(�$�##%
?X_T[X]T�RWPaVTb ������� "�!�" &
>cWTa�Tg_T]bTb ������  %�&!(

��>X[�P]S�6Pb�3TeT[^_\T]c� ?daRWPbTb ��������� #� &"� %!
2^\_P]h�;X\XcTS

�?PZXbcP]�?Tca^[Td\�;X\XcTS 6a^bb�bP[Tb ������ !%'�'(#

��:�4[TRcaXR�;X\XcTS 6a^bb�bP[Tb ���������� !'�' #�!&#
8]R^\T�UPRX[Xch�RWPaVTb ������  $�%(!

��=PcX^]P[�1P]Z�^U�?PZXbcP] 5X]P]RT�R^bc�P]S�QP]Z�RWPaVTb ���������  '%�((%

'HFHPEHU���� 3TRT\QTa�" �
���� !�! 

8Q�DXGLWHG
6L[�PRQWKV�HQGHG

����������������������5XSHHV�LQ�µ�������������������������

� 7KH� WUDQVDFWLRQV� GHVFULEHG� EHORZ� DUH� FROOHFWLYHO\� EXW� QRW� LQGLYLGXDOO\� VLJQL¿FDQW� WR�
WKHVH�FRQGHQVHG�FRQVROLGDWHG� LQWHULP�¿QDQFLDO� VWDWHPHQWV�DQG� WKHUHIRUH�KDYH�EHHQ�
GHVFULEHG�EHORZ�

� �L��� 7KH�*URXS�VHOOV�SHWUROHXP�SURGXFWV�WR�YDULRXV�JRYHUQPHQW�ERGLHV�LQ�WKH�QRUPDO�
FRXUVH�RI� LWV�EXVLQHVV�DQG�KDV�EDQNLQJ� UHODWLRQVKLS�ZLWK� LQVWLWXWLRQV�FRQWUROOHG�
E\�*R3��$V�DQ�2LO�0DUNHWLQJ�*URXS��2LO�DQG�*DV�5HJXODWRU\�$XWKRULW\��2*5$��
LV�WKH�UHJXODWRU\�DXWKRULW\�RI�WKH�*URXS�

� �LL��� 7KH�*URXS� FROOHFWV� LQFRPH� WD[�� VDOHV� WD[�� IHGHUDO� H[FLVH� GXW\� DQG� SHWUROHXP�
OHY\�LQ�WKH�FDSDFLW\�RI�ZLWKKROGLQJ�$JHQW�RQ�EHKDOI�RI�*R3��7KH�*URXS�DOVR�SD\V�
YDULRXV� WD[HV� DQG� GXWLHV� WR� GLႇHUHQW� UHJXODWRU\� DXWKRULWLHV� LQFOXGLQJ� )HGHUDO�
%RDUG�RI�5HYHQXH�

� �LLL�� 7KH� *URXS� LQFXUV� UHQWDO� FKDUJHV� LQ� UHVSHFW� RI� VWRUDJH� IDFLOLWLHV� DW� .HPDUL�
WHUPLQDO�DQG�DW�YDULRXV�DLUSRUWV�ZKLFK�DUH�SDLG� WR�.DUDFKL�3RUW�7UXVW�DQG�&LYLO�
$YLDWLRQ� $XWKRULW\�� UHVSHFWLYHO\�� 7KH� *URXS� DOVR� XWLOLVHV� SRUW� IDFLOLWLHV� RI� 3RUW�
4DVLP�$XWKRULW\�DQG�.DUDFKL�3RUW�7UXVW�

� �LY�� 7KH�*URXS�KDV�REWDLQHG�LQVXUDQFH�FRYHU�IRU�LWV�LQYHQWRU\�DQG�¿[HG�DVVHWV�IURP�
1DWLRQDO�,QVXUDQFH�&RPSDQ\�/LPLWHG�

� �Y�� 7KH�*URXS�XWLOLVHV�FDUULDJH�VHUYLFHV�RI�3DNLVWDQ�1DWLRQDO�6KLSSLQJ�&RUSRUDWLRQ�
DQG�3DNLVWDQ�5DLOZD\�IRU�PRYHPHQW�RI�LWV�SHWUROHXP�SURGXFWV��7KH�*URXS�DOVR�
XVHV� SLSHOLQH� RI� 3DN�$UDE� 5H¿QHU\� /LPLWHG� �3$5&2�� DQG� 3DN�$UDE� 3LSHOLQH�
&RPSDQ\�/LPLWHG��3$3&2��IRU�GHOLYHU\�PRYHPHQW�RI�LWV�SURGXFW�

� �YL�� 7KH�*URXS�REWDLQV�XWLOLW\�VHUYLFHV�IURP�&LYLO�$YLDWLRQ�$XWKRULW\��6XL�1RUWKHUQ�*DV�
3LSHOLQHV�/LPLWHG��6XL�6RXWKHUQ�*DV�&RPSDQ\�/LPLWHG�DQG�.�(OHFWULF�/LPLWHG�

� �YLL�� 7KH� *URXS� VHOOV� IXHO�� RLO� DQG� RWKHU� DOOLHG� SURGXFWV� WR� .�(OHFWULF� /LPLWHG� DQG�
UHFHLYHV�SLSHOLQH�LQFRPH�DV�SHU�DJUHHG�WHUPV�DQG�FRQGLWLRQV�

� �YLLL�� 7KH� *URXS� KDV� REWDLQHG� YDULRXV� ¿QDQFLQJ� IDFLOLWLHV� IURP� 1DWLRQDO� %DQN� RI�
3DNLVWDQ���

� �L[�� 7KH�*URXS�DOVR�SD\V�GLYLGHQG� WR�YDULRXV�JRYHUQPHQW� UHODWHG�HQWLWLHV�ZKR�DUH�
VKDUHKROGHUV�RI�WKH�*URXS�
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����� ,QYHQWRU\�RI� WKH�+ROGLQJ�&RPSDQ\�KHOG�E\� UHODWHG�SDUWLHV�DV�DW�'HFHPEHU����������
DPRXQWLQJ�WR�5V��������������WKRXVDQG��-XQH�����������5V�������������WKRXVDQG��

����� 6KRUW� WHUP� ERUURZLQJV� LQFOXGHV� 5V�� ����������� WKRXVDQG� �-XQH� ���� ������ 5V��
�����������WKRXVDQG��XQGHU�¿QDQFHV�REWDLQHG�IURP�1DWLRQDO�%DQN�RI�3DNLVWDQ�

����� 7KH� VWDWXV� RI� RXWVWDQGLQJ� UHFHLYDEOHV� DQG� SD\DEOHV� IURP� �� WR� UHODWHG� SDUWLHV� DV� DW�
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