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127,&(�2)�12�$8',725�5(9,(:�2)�,17(5,0�),1$1&,$/�67$7(0(176�
�
8QGHU�1DWLRQDO�,QVWUXPHQW���������3DUW����VXEVHFWLRQ��������D���LI�DQ�DXGLWRU�KDV�QRW�SHUIRUPHG�D�UHYLHZ�
RI� WKH�LQWHULP�ILQDQFLDO�VWDWHPHQWV�� WKH\�PXVW�EH�DFFRPSDQLHG�E\�D�QRWLFH�LQGLFDWLRQ�WKDW�WKH�ILQDQFLDO�
VWDWHPHQWV�KDYH�QRW�EHHQ�UHYLHZHG�E\�DQ�DXGLWRU���
�
7KH�DFFRPSDQ\LQJ�XQDXGLWHG�LQWHULP�ILQDQFLDO�VWDWHPHQWV�RI� WKH�&RPSDQ\�KDYH�EHHQ�SUHSDUHG�E\�DQG�
DUH�WKH�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\¶V�PDQDJHPHQW���
�
7KH� &RPSDQ\¶V� LQGHSHQGHQW� DXGLWRU� KDV� QRW� SHUIRUPHG� D� UHYLHZ� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV� LQ�
DFFRUGDQFH�ZLWK�VWDQGDUGV�HVWDEOLVKHG�E\�WKH�&KDUWHG�3URIHVVLRQDO�$FFRXQWDQWV�RI�&DQDGD�IRU�D�UHYLHZ�
RI�LQWHULP�ILQDQFLDO�VWDWHPHQWV�E\�DQ�HQWLW\¶V�DXGLWRU��
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�)250(5/<�2.��0,1(5$/6�/7'����
�$Q�([SORUDWLRQ�6WDJH�&RPSDQ\��
&21'(16('�,17(5,0�67$7(0(176�2)�),1$1&,$/�326,7,21�
�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
�8QDXGLWHG�±�3UHSDUHG�E\�0DQDJHPHQW��
�
� � �

)HEUXDU\�����
�����

�
1RYHPEHU������

�����
� � � �
� � � �
$66(76� � � �
� � � �
&XUUHQW�DVVHWV� � � �
� &DVK� � �� �������� �� ��������
� 5HFHLYDEOHV��1RWH���� � � ������� � �������
� 6XEVFULSWLRQV�UHFHLYDEOH��1RWHV���DQG���� � � ������� � ��
� 3UHSDLG�H[SHQVHV�DQG�GHSRVLWV��1RWH���� � � ������� � �������
� � � �
7RWDO�FXUUHQW�DVVHWV� � � �������� � ��������
� � � �
1RQ�FXUUHQW�DVVHWV� � � �
� 5HFODPDWLRQ�ERQG��1RWH���� � � ������� � �������
� � � �
7RWDO�DVVHWV� � �� �������� �� ��������
� � � �
� � � �
/,$%,/,7,(6�$1'�6+$5(+2/'(56¶�(48,7<� � � �
� � � �
&XUUHQW�OLDELOLWLHV� � � �
� $FFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV��1RWH���� � �� �������� �� ��������
� � � �
7RWDO�OLDELOLWLHV� � � �������� � ��������
� � � �
� � � �
6+$5(+2/'(56¶�(48,7<� � � �
� 6KDUH�FDSLWDO��1RWH���� � � ����������� � ����������
� 5HVHUYHV��1RWH���� � � �������� � ��������
� 'HILFLW� � � ������������� � ������������
� � � �
7RWDO�VKDUHKROGHUV¶�HTXLW\�� � � �������� � ��������
� � � �
7RWDO�OLDELOLWLHV�DQG�VKDUHKROGHUV¶�HTXLW\� � �� �������� �� ��������
�
1DWXUH�DQG�FRQWLQXDQFH�RI�RSHUDWLRQV��1RWH����
&RPPLWPHQWV��1RWH�����
�
�
�
$SSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�DXWKRUL]HG�IRU�LVVXH�RQ�$SULO����������� �
� � � �
� � � �
� � � �

“Minaz Devji” 'LUHFWRU� “Tag Gill” 'LUHFWRU�
0LQD]�'HYML� � 7DJ�*LOO� �

�
�
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�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
�8QDXGLWHG�±�3UHSDUHG�E\�0DQDJHPHQW��
�

� � � � 7KUHH�0RQWKV�
(QGHG�

)HEUXDU\�����
�����

7KUHH�0RQWKV�
(QGHG�

)HEUXDU\�����
�����

� � � � � �
(;3(16(6� � � � � �
� $GYHUWLVLQJ��PDUNHWLQJ�DQG�SURPRWLRQ�� � � � �� ������� �� �������
� &RQVXOWLQJ��GLUHFWRU��DQG�PDQDJHPHQW�IHHV��1RWH����� � � � � ������� � �������
� ([SORUDWLRQ�DQG�HYDOXDWLRQ�H[SHQGLWXUHV�±�3URSHUW\�VSHFLILF��1RWH���DQG������ � � �������� � �������
�����([SORUDWLRQ�DQG�HYDOXDWLRQ�H[SHQGLWXUHV�±�*HQHUDO�� � � ������� � �������
� ,QYHVWRU�UHODWLRQV� � � � � ������ � �������
� 2IILFH�DQG�PLVFHOODQHRXV�� � � � � ������� � �������
� 3URIHVVLRQDO�IHHV��1RWH����� � � � � ������� � �������
� 5HQW� � � � � ������� � �������
� 7UDQVIHU�DJHQW�DQG�ILOLQJ�IHHV� � � � � ������ � �������
� 7UDYHO�H[SHQVHV� � � � � ������� � ������
� � � � � �
/RVV�DQG�FRPSUHKHQVLYH�ORVV�IRU�WKH�SHULRG� � � � �� ���������� �� ����������
� � � � � �
� � � � � �
%DVLF�DQG�GLOXWHG�ORVV�SHU�FRPPRQ�VKDUH� � � � �� ������� �� �������
� � � � � �
� � � � � �
:HLJKWHG�DYHUDJH�QXPEHU�RI�RXWVWDQGLQJ�FRPPRQ�VKDUHV�±�EDVLF�DQG�GLOXWHG� � ����������� � �����������
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� 7KUHH�0RQWKV�

(QGHG�
)HEUXDU\�����

�����

7KUHH�0RQWKV�
(QGHG�

)HEUXDU\�����
�����

� � �
� � �
&$6+�)/2:�)520�23(5$7,1*�$&7,9,7,(6� � �
� /RVV�IRU�WKH�SHULRG� �� ���������� �� ����������
� � �
� &KDQJHV�LQ�QRQ�FDVK�ZRUNLQJ�FDSLWDO�LWHPV�� � �
� � ,VVXDQFH�RI�VKDUHV�IRU�H[SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHW�DFTXLVLWLRQ� � �������� � ��
� � 'HFUHDVH��LQFUHDVH��LQ�UHFHLYDEOHV� � �������� � �������
� � 'HFUHDVH��LQFUHDVH��LQ�SUHSDLG�H[SHQVHV� � ��������� � ������
� � 'HFUHDVH�LQ�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV� � ��������� � ���������
� � �
� 1HW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV� � ���������� � ����������
� � �
&$6+�)/2:�)520�),1$1&,1*�$&7,9,7,(6� � �
� 3ULYDWH�SODFHPHQW� � �������� � ���������
� 6KDUH�LVVXDQFH�FRVWV� � ��������� � ���������
� � �
� 1HW�FDVK�SURYLGHG�E\�ILQDQFLQJ�DFWLYLWLHV� � �������� � ��������
� � �
� � �
&KDQJH�LQ�FDVK�GXULQJ�WKH�SHULRG� � �������� � ��������
� � �
&DVK��EHJLQQLQJ�RI�SHULRG� � �������� � ��������
� � �
&DVK��HQG�RI�SHULRG� �� �������� �� ��������
� � �
,QWHUHVW�UHFHLYHG�� �� �� �� ��
,QWHUHVW�SDLG� �� �� �� ��

� 6XSSOHPHQWDO�GLVFORVXUH�ZLWK�UHVSHFW�WR�FDVK�IORZV��1RWH�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�FRQGHQVHG�LQWHULP�ILQDQFLDO�VWDWHPHQWV�



��
�

1255$�0(7$/6�&253��
�)250(5/<�2.��0,1(5$/6�/7'����
�$Q�([SORUDWLRQ�6WDJH�&RPSDQ\��
&21'(16('�,17(5,0�67$7(0(176�2)�&+$1*(6�,1�6+$5(+2/'(56¶�(48,7<��
�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
�8QDXGLWHG�±�3UHSDUHG�E\�0DQDJHPHQW��
�
� �
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6XEVFULSWLRQV�
UHFHLYHG�LQ�
DGYDQFHG�
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5HVHUYHV�

�
�

�
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�
�
����������������7RWDO��
����VKDUHKROGHUV¶�
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�

� � � � � � �
%DODQFH��1RYHPEHU���������� � ����������� �� ���������� �� ������� �� �������� ���������������������� �� ��������
� � � � � � �
� 3ULYDWH�SODFHPHQW� � ���������� � �������� � ��������� � � �� � �� � ��������
� � 6KDUH�LVVXDQFH�FRVWV���FDVK� � �� � ��������� � �� � � �� � �� � ���������
� � 6KDUH�LVVXDQFH�FRVWV�±�ZDUUDQWV� � �� � �������� � �� � � ������ � �� � ���
� /RVV�DQG�FRPSUHKHQVLYH�ORVV�IRU�WKH�SHULRG� � �� � �� � �� � �� � ���������� � ����������
� � � � � � �
%DODQFH��)HEUXDU\���������� � ����������� � ���������� � �� � �������� � ������������ � ��������
� � � � � � �
� 6KDUH�EDVHG�SD\PHQWV� � � ���� � ���� � �� � �������� � ������� � ��������
� ([SLU\�RI�RSWLRQV� � ������� � ���� � �� � �������� � ������ � ��
� /RVV�DQG�FRPSUHKHQVLYH�ORVV�IRU�WKH�SHULRG� � �� � �� � �� � �� � ���������� � ����������
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� � 6KDUH�LVVXDQFH�FRVWV���FDVK� � �� � ��������� � �� � �� � �� � ���������
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127(6�72�7+(�&21'(16('�,17(5,0�),1$1&,$/�67$7(0(176��
�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
�8QDXGLWHG�±�3UHSDUHG�E\�0DQDJHPHQW��
)25�7+(�7+5((�0217+6�(1'('�)(%58$5<�����������
� �
�
��� 1$785(�$1'�&217,18$1&(�2)�23(5$7,216�
�

1RUUD�0HWDOV�&RUS���IRUPHUO\�2.��0LQHUDOV�/WG����WKH�³&RPSDQ\´��LV�LQFRUSRUDWHG�XQGHU�WKH�ODZV�RI�WKH�SURYLQFH�
RI�%ULWLVK�&ROXPELD�� &DQDGD� RQ� -XO\� ���� ����� DQG� LWV� FRPPRQ� VKDUHV� DUH� OLVWHG� RQ� WKH� 76;�9HQWXUH� ([FKDQJH�
�³76;�9´���2Q�)HEUXDU\����������WKH�&RPSDQ\�FKDQJHG�LWV�QDPH�IURP�2.��0LQHUDOV�/WG��WR�1RUUD�0HWDOV�&RUS��
DQG�FRPPHQFHG�WUDGLQJ�RQ�WKH�76;�9�XQGHU�WKH�³125$´�WUDGLQJ�V\PERO�RQ�)HEUXDU\�����������7KH�&RPSDQ\¶V�
SULQFLSDO�EXVLQHVV�DFWLYLWLHV�LQFOXGH�WKH�DFTXLVLWLRQ�DQG�H[SORUDWLRQ�RI�UHVRXUFH�SURSHUWLHV����
�
2Q�)HEUXDU\�����������WKH�&RPSDQ\�FRQVROLGDWHG�LWV�VKDUH�FDSLWDO�RQ�D�WKUHH�WR�RQH�EDVLV��7KHVH�ILQDQFLDO�VWDWHPHQWV�
UHWURVSHFWLYHO\�UHIOHFW�WKLV�VKDUH�FRQVROLGDWLRQ�IRU�DOO�VKDUHV��RSWLRQV��ZDUUDQWV�DQG�SHU�VKDUH�DPRXQWV��
�
7KH�KHDG�RIILFH�RI�WKH�&RPSDQ\�LV�ORFDWHG�DW�6XLWH�����������%XUUDUG�6WUHHW��9DQFRXYHU��%&��&DQDGD��9�;��0���
7KH�UHJLVWHUHG�DGGUHVV�DQG�UHFRUGV�RIILFH�RI�WKH�&RPSDQ\�LV�ORFDWHG�DW�6XLWH������������%XUUDUG�6WUHHW��9DQFRXYHU��
%&��&DQDGD��9�&��$���
�
*RLQJ�FRQFHUQ�RI�RSHUDWLRQV�
�
7KHVH� FRQGHQVHG� LQWHULP� ILQDQFLDO� VWDWHPHQWV� DUH� SUHSDUHG� RQ� D� JRLQJ� FRQFHUQ� EDVLV� ZKLFK� DVVXPHV� WKDW� WKH�
&RPSDQ\� ZLOO� EH� DEOH� WR� UHDOL]H� LWV� DVVHWV� DQG� GLVFKDUJH� LWV� OLDELOLWLHV� LQ� WKH� QRUPDO� FRXUVH� RI� EXVLQHVV� IRU� WKH�
IRUHVHHDEOH� IXWXUH�� 7KH� &RPSDQ\� KDV� LQFXUUHG� ORVVHV� IURP� LQFHSWLRQ� DQG� GRHV� QRW� FXUUHQWO\� KDYH� WKH� ILQDQFLDO�
UHVRXUFHV�WR�VXVWDLQ�RSHUDWLRQV�LQ�WKH�ORQJ�WHUP��
�
$V� DW� )HEUXDU\� ���� ����� WKH�&RPSDQ\� KDG� DQ� DFFXPXODWHG� GHILFLW� RI� ������������ DQG� KDV� LQFXUUHG� ORVVHV� VLQFH�
LQFHSWLRQ�� 7KHVH�PDWHULDO� XQFHUWDLQWLHV�PD\� UDLVH� VXEVWDQWLDO� GRXEW� DERXW� WKH�&RPSDQ\¶V� DELOLW\� WR� FRQWLQXH� DV� D�
JRLQJ� FRQFHUQ�� 7KH� FRQWLQXLQJ� RSHUDWLRQV� RI� WKH� &RPSDQ\� DUH� GHSHQGHQW� XSRQ� REWDLQLQJ� QHFHVVDU\� ILQDQFLQJ� WR�
PHHW�WKH�&RPSDQ\¶V�FRPPLWPHQWV�DV�WKH\�FRPH�GXH�DQG�WR�ILQDQFH�WKH�IXWXUH�H[SORUDWLRQ�DQG�GHYHORSPHQW�RI�WKH�
&RPSDQ\¶V�PLQHUDO�DVVHWV��HFRQRPLFDOO\�UHFRYHUDEOH�UHVHUYHV��VHFXULQJ�DQG�PDLQWDLQLQJ�WLWOH�DQG�EHQHILFLDO�LQWHUHVW�
LQ� WKH�SURSHUWLHV�DQG�XSRQ�IXWXUH�SURILWDEOH�SURGXFWLRQ��)DLOXUH� WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�ZRXOG�UHTXLUH� WKDW�
DVVHWV� DQG� OLDELOLWLHV� EH� UHFRUGHG� DW� WKHLU� OLTXLGDWLRQ� YDOXHV��ZKLFK�PLJKW� GLIIHU� VLJQLILFDQWO\� IURP� WKHLU� FDUU\LQJ�
YDOXHV��
�
� �

)HEUXDU\�����
�����

�
1RYHPEHU�����

�����
'HILFLW� �� ������������� �� ������������
:RUNLQJ�FDSLWDO�� � � �������� � � ��������

�
��� %$6,6�2)�35(3$5$7,21�
�

6WDWHPHQW�RI�FRPSOLDQFH�
�
7KHVH� FRQGHQVHG� LQWHULP� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� ,QWHUQDWLRQDO� $FFRXQWLQJ�
6WDQGDUG��³,$6´������³,QWHULP�)LQDQFLDO�5HSRUWLQJ´�XVLQJ�DFFRXQWLQJ�SROLFLHV�FRQVLVWHQW�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�
5HSRUWLQJ� 6WDQGDUGV� �³,)56´�� DV� LVVXHG� E\� WKH� ,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �³,$6%´�� DQG�
LQWHUSUHWDWLRQV�LVVXHG�E\�WKH�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�,QWHUSUHWDWLRQV�&RPPLWWHH��³,)5,&´����
�
�

� �
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127(6�72�7+(�&21'(16('�,17(5,0�),1$1&,$/�67$7(0(176��
�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
�8QDXGLWHG�±�3UHSDUHG�E\�0DQDJHPHQW��
)25�7+(�7+5((�0217+6�(1'('�)(%58$5<�����������
� �
�
��� %$6,6�2)�35(3$5$7,21��FRQW¶G�����
� �

%DVLV�RI�SUHVHQWDWLRQ�
�
7KHVH� FRQGHQVHG� LQWHULP� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� RQ� D� KLVWRULFDO� FRVW� EDVLV�� H[FHSW� IRU� FHUWDLQ�
ILQDQFLDO�LQVWUXPHQWV�ZKLFK�DUH�VWDWHG�DW� WKHLU�IDLU�YDOXH��,Q�DGGLWLRQ��WKHVH�FRQGHQVHG�LQWHULP�ILQDQFLDO�VWDWHPHQWV�
KDYH� EHHQ� SUHSDUHG� XVLQJ� WKH� DFFUXDO� EDVLV� RI� DFFRXQWLQJ� H[FHSW� IRU� FDVK� IORZ� LQIRUPDWLRQ�� $OO� GROODU� DPRXQWV�
SUHVHQWHG�DUH�LQ�&DQDGLDQ�GROODUV��ZKLFK�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�&RPSDQ\��XQOHVV�RWKHUZLVH�VSHFLILHG���$OO�
DPRXQWV�DUH�URXQGHG�WR�WKH�QHDUHVW�GROODU��

�
6LJQLILFDQW�DFFRXQWLQJ�MXGJPHQWV�DQG�FULWLFDO�DFFRXQWLQJ�HVWLPDWHV�

�
7KH� SUHSDUDWLRQ� RI� WKHVH� FRQGHQVHG� LQWHULP� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\�ZLWK� ,)56� UHTXLUHV� HVWLPDWHV� DQG�
DVVXPSWLRQV�WKDW�DIIHFW�WKH�DPRXQWV�UHSRUWHG�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV��
�
6LJQLILFDQW�DFFRXQWLQJ�MXGJPHQWV�WKDW�PDQDJHPHQW�KDV�PDGH�LQ�WKH�SURFHVV�RI�DSSO\LQJ�DFFRXQWLQJ�SROLFLHV�DQG�WKDW�
KDYH�WKH�PRVW�VLJQLILFDQW�HIIHFW�RQ�WKH�DPRXQWV�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��
WKH�IROORZLQJ���

�
L�� 'HWHUPLQDWLRQ�DQG�DVVHVVPHQW�RI�WKH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�JRLQJ�FRQFHUQ��1RWH�����DQG�

�
LL�� 'HWHUPLQLQJ�ZKHWKHU�TXDOLILHG�H[SHQGLWXUHV�KDYH�EHHQ�LQFXUUHG�IRU�IORZ�WKURXJK�VKDUHV��

�
.H\�DVVXPSWLRQV�FRQFHUQLQJ�WKH�IXWXUH�DQG�RWKHU�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�WKDW�KDYH�D�VLJQLILFDQW�ULVN�RI�
UHVXOWLQJ� LQ� D�PDWHULDO� DGMXVWPHQW� WR� WKH� FDUU\LQJ� DPRXQW� RI� DVVHWV� DQG� OLDELOLWLHV� ZLWKLQ� WKH� QH[W� ILQDQFLDO� \HDU�
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ��

�
L�� 'HIHUUHG�LQFRPH�WD[HV�±�7KH�&RPSDQ\�LV�SHULRGLFDOO\�UHTXLUHG�WR�HVWLPDWH�WKH�WD[�EDVLV�RI�DVVHWV�DQG�OLDELOLWLHV��

:KHUH�DSSOLFDEOH�WD[�ODZV�DQG�UHJXODWLRQV�DUH�HLWKHU�XQFOHDU�RU�VXEMHFW�WR�YDU\LQJ�LQWHUSUHWDWLRQV��LW�LV�SRVVLEOH�
WKDW�FKDQJHV�LQ�WKHVH�HVWLPDWHV�FRXOG�RFFXU�WKDW�PDWHULDOO\�DIIHFW�WKH�DPRXQWV�RI�GHIHUUHG�LQFRPH�WD[�DVVHWV�DQG�
OLDELOLWLHV�UHFRUGHG� LQ� WKH�ILQDQFLDO�VWDWHPHQWV��&KDQJHV� LQ�GHIHUUHG� WD[�DVVHWV�DQG� OLDELOLWLHV�JHQHUDOO\�KDYH�D�
GLUHFW� LPSDFW� RQ� HDUQLQJV� LQ� WKH� SHULRG� WKDW� WKH� FKDQJHV� RFFXU�� (DFK� SHULRG�� WKH� &RPSDQ\� HYDOXDWHV� WKH�
OLNHOLKRRG�RI�ZKHWKHU� VRPH� SRUWLRQ�RU� DOO� RI� HDFK�GHIHUUHG� WD[� DVVHW�ZLOO� QRW� EH� UHDOL]HG��7KLV� HYDOXDWLRQ� LV�
EDVHG�RQ�KLVWRULF�DQG�IXWXUH�H[SHFWHG�OHYHOV�RI�WD[DEOH�LQFRPH��WKH�SDWWHUQ�DQG�WLPLQJ�RI�UHYHUVDOV�RI�WD[DEOH�
WHPSRUDU\�WLPLQJ�GLIIHUHQFHV�WKDW�JLYH�ULVH�WR�GHIHUUHG�WD[�OLDELOLWLHV��DQG�WD[�SODQQLQJ�LQLWLDWLYHV��DQG��

�
LL�� 6KDUH�EDVHG� SD\PHQW� ±�7KH� IDLU� YDOXH� RI� VKDUH�EDVHG� SD\PHQW� LV� GHWHUPLQHG� XVLQJ� D�%ODFN�6FKROHV�2SWLRQ�

SULFLQJ�PRGHO��6XFK�RSWLRQ�SULFLQJ�PRGHOV�UHTXLUH�WKH�LQSXW�RI�VXEMHFWLYH�DVVXPSWLRQV�LQFOXGLQJ�WKH�H[SHFWHG�
SULFH�YRODWLOLW\��RSWLRQ�OLIH��GLYLGHQG�\LHOG��ULVN�IUHH�UDWH�DQG�HVWLPDWHG�IRUIHLWXUHV�DW�WKH�LQLWLDO�JUDQW��

�
��� 6,*1,),&$17�$&&2817,1*�32/,&,(6�

�
5HVRXUFH�SURSHUWLHV�±�H[SORUDWLRQ�DQG�HYDOXDWLRQ�H[SHQGLWXUHV�

�
� 7KH� &RPSDQ\� H[SHQVHV� H[SORUDWLRQ� DQG� HYDOXDWLRQ� H[SHQGLWXUHV� DV� LQFXUUHG�� ([SORUDWLRQ� DQG� HYDOXDWLRQ�

H[SHQGLWXUHV� LQFOXGH� DFTXLVLWLRQ� FRVW� RI� PLQHUDO� SURSHUWLHV�� SURSHUW\� RSWLRQ� SD\PHQWV� DQG� HYDOXDWLRQ� DFWLYLWLHV���
2QFH� D� SURMHFW� KDV� EHHQ� HVWDEOLVKHG� DV� FRPPHUFLDOO\� YLDEOH� DQG� WHFKQLFDOO\� IHDVLEOH�� UHODWHG� GHYHORSPHQW�
H[SHQGLWXUHV�DUH�FDSLWDOL]HG���7KLV�LQFOXGHV�FRVWV�LQFXUUHG�LQ�SUHSDULQJ�WKH�VLWH�IRU�PLQLQJ�RSHUDWLRQV���&DSLWDOL]DWLRQ�
FHDVHV�ZKHQ�WKH�PLQH�LV�FDSDEOH�RI�FRPPHUFLDO�SURGXFWLRQ��ZLWK�WKH�H[FHSWLRQ�RI�GHYHORSPHQW�FRVWV�WKDW�JLYH�ULVH�WR�
D�IXWXUH�EHQHILW��

� �
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�
,PSDLUPHQW�RI�ORQJ�OLYHG�DVVHWV�
�
$W�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��WKH�&RPSDQ\¶V�DVVHWV�DUH�UHYLHZHG�WR�GHWHUPLQH�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�
WKDW�WKRVH�DVVHWV�PD\�EH�LPSDLUHG��,I�VXFK�LQGLFDWLRQ�H[LVWV��WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHW�LV�HVWLPDWHG�LQ�RUGHU�
WR�GHWHUPLQH�WKH�H[WHQW�RI�WKH�LPSDLUPHQW��LI�DQ\��7KH�UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�
DQG�YDOXH� LQ�XVH��)DLU�YDOXH� LV�GHWHUPLQHG�DV� WKH�DPRXQW� WKDW�ZRXOG�EH�REWDLQHG� IURP� WKH� VDOH�RI� WKH�DVVHW� LQ� DQ�
DUP¶V�OHQJWK�WUDQVDFWLRQ�EHWZHHQ�NQRZOHGJHDEOH�DQG�ZLOOLQJ�SDUWLHV��,Q�DVVHVVLQJ�YDOXH�LQ�XVH��WKH�HVWLPDWHG�IXWXUH�
FDVK�IORZV�DUH�GLVFRXQWHG�WR�WKHLU�SUHVHQW�YDOXH�XVLQJ�D�SUH�WD[�GLVFRXQW�UDWH�WKDW�UHIOHFWV�FXUUHQW�PDUNHW�DVVHVVPHQWV�
RI�WKH�WLPH�YDOXH�RI�PRQH\�DQG�WKH�ULVNV�VSHFLILF�WR�WKH�DVVHW��,I�WKH�UHFRYHUDEOH�DPRXQW�RI�DQ�DVVHW�LV�HVWLPDWHG�WR�EH�
OHVV� WKDQ� LWV� FDUU\LQJ� DPRXQW�� WKH� FDUU\LQJ� DPRXQW� RI� WKH� DVVHW� LV� UHGXFHG� WR� LWV� UHFRYHUDEOH� DPRXQW� DQG� WKH�
LPSDLUPHQW�ORVV�LV�UHFRJQL]HG�LQ�SURILW�RU�ORVV�IRU�WKH�SHULRG��)RU�DQ�DVVHW�WKDW�GRHV�QRW�JHQHUDWH�ODUJHO\�LQGHSHQGHQW�
FDVK�LQIORZV��WKH�UHFRYHUDEOH�DPRXQW�LV�GHWHUPLQHG�IRU�WKH�FDVK�JHQHUDWLQJ�XQLW�WR�ZKLFK�WKH�DVVHW�EHORQJV��

�
:KHUH� DQ� LPSDLUPHQW� ORVV� VXEVHTXHQWO\� UHYHUVHV�� WKH� FDUU\LQJ� DPRXQW� RI� WKH� DVVHW� �RU� FDVK�JHQHUDWLQJ� XQLW�� LV�
LQFUHDVHG� WR� WKH� UHYLVHG� HVWLPDWH� RI� LWV� UHFRYHUDEOH� DPRXQW�� EXW� WR� DQ� DPRXQW� WKDW� GRHV� QRW� H[FHHG� WKH� FDUU\LQJ�
DPRXQW�WKDW�ZRXOG�KDYH�EHHQ�GHWHUPLQHG�KDG�QR�LPSDLUPHQW�ORVV�EHHQ�UHFRJQL]HG�IRU�WKH�DVVHW��RU�FDVK�JHQHUDWLQJ�
XQLW��LQ�SULRU�\HDUV��$�UHYHUVDO�RI�DQ�LPSDLUPHQW�ORVV�LV�UHFRJQL]HG�LPPHGLDWHO\�LQ�SURILW�RU�ORVV��
�
)ORZ�WKURXJK�VKDUHV�
�
8QGHU�&DQDGLDQ�LQFRPH�WD[�OHJLVODWLRQ��D�FRPSDQ\�LV�SHUPLWWHG�WR�LVVXH�IORZ�WKURXJK�VKDUHV�ZKHUHE\�WKH�FRPSDQ\�
DJUHHV� WR� LQFXU� TXDOLI\LQJ� H[SHQGLWXUHV� DQG� UHQRXQFH� WKH� UHODWHG� LQFRPH� WD[� GHGXFWLRQV� WR� WKH� LQYHVWRUV�� 7KH�
&RPSDQ\�DOORFDWHV�WKH�SURFHHGV�IURP�WKH�LVVXDQFH�RI�WKHVH�VKDUHV�EHWZHHQ�WKH�RIIHULQJ�RI�VKDUHV�DQG�WKH�VDOH�RI�WD[�
EHQHILWV��7KH�DOORFDWLRQ�LV�PDGH�EDVHG�RQ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�TXRWHG�SULFH�RI�WKH�VKDUHV�DQG�WKH�DPRXQW�WKH�
LQYHVWRU�SD\V�IRU�WKH�VKDUHV��$�GHIHUUHG�IORZ�WKURXJK�VKDUH�SUHPLXP�OLDELOLW\�LV�UHFRJQL]HG�IRU�WKH�GLIIHUHQFH��7KH�
OLDELOLW\�LV�UHYHUVHG�ZKHQ�WKH�TXDOLI\LQJ�H[SHQGLWXUHV�DUH�PDGH�DQG�LV�UHFRUGHG�DV�RWKHU�LQFRPH��7KH�VSHQGLQJ�DOVR�
JLYHV�ULVH�WR�D�GHIHUUHG�WD[�WLPLQJ�GLIIHUHQFH�EHWZHHQ�WKH�FDUU\LQJ�YDOXH�DQG�WD[�YDOXH�RI�WKH�TXDOLI\LQJ�H[SHQGLWXUH��
�
3URYLVLRQ�IRU�HQYLURQPHQWDO�UHKDELOLWDWLRQ�
�
7KH�&RPSDQ\�UHFRJQL]HV� OLDELOLWLHV�IRU�VWDWXWRU\��FRQWUDFWXDO��FRQVWUXFWLYH�RU� OHJDO�REOLJDWLRQV�DVVRFLDWHG�ZLWK� WKH�
UHWLUHPHQW�RI�H[SORUDWLRQ�DQG�HYDOXDWLRQ�DVVHWV�DQG�HTXLSPHQW��ZKHQ�WKRVH�REOLJDWLRQV�UHVXOW�IURP�WKH�DFTXLVLWLRQ��
FRQVWUXFWLRQ�� GHYHORSPHQW� RU� QRUPDO� RSHUDWLRQ� RI� WKH� DVVHWV�� 7KH� QHW� SUHVHQW� YDOXH� RI� IXWXUH� UHKDELOLWDWLRQ� FRVW�
HVWLPDWHV�DULVLQJ�IURP�WKH�GHFRPPLVVLRQLQJ�RI�SODQW�DQG�RWKHU�VLWH�SUHSDUDWLRQ�ZRUN�LV�FDSLWDOL]HG�WR�PLQLQJ�DVVHWV�
DORQJ�ZLWK�D�FRUUHVSRQGLQJ�LQFUHDVH�LQ�WKH�UHKDELOLWDWLRQ�SURYLVLRQ�LQ�WKH�SHULRG�LQFXUUHG��'LVFRXQW�UDWHV�XVLQJ�D�SUH�
WD[�UDWH�WKDW�UHIOHFW�WKH�WLPH�YDOXH�RI�PRQH\�DUH�XVHG�WR�FDOFXODWH�WKH�QHW�SUHVHQW�YDOXH��7KH�UHKDELOLWDWLRQ�DVVHW�LV�
GHSUHFLDWHG�RQ�WKH�VDPH�EDVLV�DV�PLQLQJ�DVVHWV��
�
7KH� &RPSDQ\¶V� HVWLPDWHV� RI� UHFODPDWLRQ� FRVWV� FRXOG� FKDQJH� DV� D� UHVXOW� RI� FKDQJHV� LQ� UHJXODWRU\� UHTXLUHPHQWV��
GLVFRXQW� UDWHV� DQG� DVVXPSWLRQV� UHJDUGLQJ� WKH� DPRXQW� DQG� WLPLQJ� RI� WKH� IXWXUH� H[SHQGLWXUHV�� 7KHVH� FKDQJHV� DUH�
UHFRUGHG� GLUHFWO\� WR� PLQLQJ� DVVHWV� ZLWK� D� FRUUHVSRQGLQJ� HQWU\� WR� WKH� UHKDELOLWDWLRQ� SURYLVLRQ�� 7KH� &RPSDQ\¶V�
HVWLPDWHV� DUH� UHYLHZHG� DQQXDOO\� IRU� FKDQJHV� LQ� UHJXODWRU\� UHTXLUHPHQWV�� GLVFRXQW� UDWHV�� HIIHFWV� RI� LQIODWLRQ� DQG�
FKDQJHV�LQ�HVWLPDWHV��
�
&KDQJHV�LQ�WKH�QHW�SUHVHQW�YDOXH��H[FOXGLQJ�FKDQJHV�LQ�WKH�&RPSDQ\¶V�HVWLPDWHV�RI�UHFODPDWLRQ�FRVWV��DUH�FKDUJHG�WR�
SURILW�RU�ORVV�IRU�WKH�SHULRG��$V�DW�)HEUXDU\����������DQG�1RYHPEHU�����������WKH�&RPSDQ\�KDV�GHWHUPLQHG�WKDW�LW�
GRHV�QRW�KDYH�DQ\�GHFRPPLVVLRQLQJ�REOLJDWLRQV��
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)LQDQFLDO�LQVWUXPHQWV�
�
)LQDQFLDO�DVVHWV�
�
7KH� &RPSDQ\� FODVVLILHV� WLV� ILQDQFLDO� DVVHWV� LQ� WKH� IROORZLQJ� FDWHJRULHV�� DW� IDLU� YDOXH� WKURXJK� SURILW� RU� ORVV�
�³)973/´���DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH��³)972&,´��RU�DW�DPRUWL]HG�FRVW��7KH�FODVVLILFDWLRQ�
GHSHQGV�RQ�WKH�SXUSRVH�IRU�ZKLFK�WKH�ILQDQFLDO�DVVHWV�ZHUH�DFTXLUHG��0DQDJHPHQW�GHWHUPLQHV�WKH�FODVVLILFDWLRQ�RI�
LWV�ILQDQFLDO�DVVHWV�DW�LQLWLDO�UHFRJQLWLRQ���

�
Financial assets at FVTPL  
�
)LQDQFLDO� DVVHWV� FDUULHG� DW� )973/� DUH� LQLWLDOO\� UHFRUGHG� DW� IDLU� YDOXH� DQG� WUDQVDFWLRQ� FRVWV� DUH� H[SHQVHG� LQ� WKH�
LQFRPH�VWDWHPHQW��5HDOL]HG�DQG�XQUHDOL]HG�JDLQV�DQG�ORVVHV�DULVLQJ�IURP�FKDQJHV�LQ� WKH�IDLU�YDOXH�RI� WKH�ILQDQFLDO�
DVVHW� KHOG� DW� )973/� DUH� LQFOXGHG� LQ� WKH� LQFRPH� VWDWHPHQW� LQ� WKH� SHULRG� LQ�ZKLFK� WKH\� DULVH�� 7KH�&RPSDQ\� KDV�
FODVVLILHG�WKH�UHFODPDWLRQ�ERQG�DV�)973/���
�
Financial assets at FVTOCI  
�
,QYHVWPHQWV� LQ� HTXLW\� LQVWUXPHQWV� DW� )972&,� DUH� LQLWLDOO\� UHFRJQL]HG� DW� IDLU� YDOXH� SOXV� WUDQVDFWLRQ� FRVWV��
6XEVHTXHQWO\�WKH\�DUH�PHDVXUHG�DW�IDLU�YDOXH��ZLWK�JDLQV�DQG�ORVVHV�DULVLQJ�IURP�FKDQJHV�LQ�IDLU�YDOXH�UHFRJQL]HG�LQ�
RWKHU�FRPSUHKHQVLYH�LQFRPH��7KHUH�LV�QR�VXEVHTXHQW�UHFODVVLILFDWLRQ�RI�IDLU�YDOXH�JDLQV�DQG�ORVVHV�WR�SURILW�RU�ORVV�
IROORZLQJ� WKH� GHUHFRJQLWLRQ� RI� WKH� LQYHVWPHQW�� 7KH� &RPSDQ\� GRHV� QRW� KDYH� DQ\� ILQDQFLDO� DVVHWV� FODVVLILHG� DV�
)973/���
�
Financial assets at amortized cost  
�
)LQDQFLDO�DVVHWV�DW�DPRUWL]HG�FRVW�DUH� LQLWLDOO\� UHFRJQL]HG�DW� IDLU�YDOXH�DQG�VXEVHTXHQWO\�FDUULHG�DW�DPRUWL]HG�FRVW�
OHVV�DQ\�LPSDLUPHQW��7KH\�DUH�FODVVLILHG�DV�FXUUHQW�DVVHWV�RU�QRQ�FXUUHQW�DVVHWV�EDVHG�RQ�WKHLU�PDWXULW\�GDWH��
�
)LQDQFLDO� DVVHWV� DUH� GHUHFRJQL]HG� ZKHQ� WKH\� PDWXUH� RU� DUH� VROG�� DQG� VXEVWDQWLDOO\� DOO� WKH� ULVNV� DQG� UHZDUGV� RI�
RZQHUVKLS� KDYH� EHHQ� WUDQVIHUUHG�� *DLQV� DQG� ORVVHV� RQ� GHUHFRJQLWLRQ� RI� ILQDQFLDO� DVVHWV� FODVVLILHG� DV� )973/� RU�
DPRUWL]HG� FRVW� DUH� UHFRJQL]HG� LQ� WKH� LQFRPH� VWDWHPHQW��*DLQV�RU� ORVVHV�RQ� ILQDQFLDO� DVVHWV� FODVVLILHG�DV�)972&,�
UHPDLQ�ZLWKLQ�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH��
�
Impairment of financial assets  
�
7KH�&RPSDQ\�DVVHVVHV�DW�HDFK�UHSRUWLQJ�GDWH�ZKHWKHU�D�ILQDQFLDO�DVVHW�LV�LPSDLUHG���
�
7KH� &RPSDQ\� UHFRJQL]HV� D� ORVV� DOORZDQFH� IRU� H[SHFWHG� FUHGLW� ORVVHV� RQ� ILQDQFLDO� DVVHWV� WKDW� DUH� PHDVXUHG� DW�
DPRUWL]HG�FRVW��$W�HDFK�UHSRUWLQJ�GDWH��WKH�ORVV�DOORZDQFH�IRU�WKH�ILQDQFLDO�DVVHW�LV�PHDVXUHG�DW�DQ�DPRXQW�HTXDO�WR�
WKH� OLIHWLPH� H[SHFWHG� FUHGLW� ORVVHV� LI� WKH� FUHGLW� ULVN� RQ� WKH� ILQDQFLDO� DVVHW� KDV� LQFUHDVHG� VLJQLILFDQWO\� VLQFH� LQLWLDO�
UHFRJQLWLRQ��,I�DW� WKH�UHSRUWLQJ�GDWH�� WKH�ILQDQFLDO�DVVHW�KDV�QRW�LQFUHDVHG�VLJQLILFDQWO\�VLQFH�LQLWLDO�UHFRJQLWLRQ��WKH�
ORVV�DOORZDQFH� LV�PHDVXUHG�IRU� WKH�ILQDQFLDO�DVVHW�DW�DQ�DPRXQW�HTXDO� WR� WZHOYH�PRQWK�H[SHFWHG�FUHGLW� ORVVHV��)RU�
WUDGH�UHFHLYDEOHV�WKH�&RPSDQ\�DSSOLHV�WKH�VLPSOLILHG�DSSURDFK�WR�SURYLGLQJ�IRU�H[SHFWHG�FUHGLW�ORVVHV��ZKLFK�DOORZV�
WKH� XVH� RI� D� OLIHWLPH� H[SHFWHG� ORVV� SURYLVLRQ�� ,PSDLUPHQW� ORVVHV� RQ� ILQDQFLDO� DVVHWV� FDUULHG� DW� DPRUWL]HG� FRVW� DUH�
UHYHUVHG�LQ�VXEVHTXHQW�SHULRGV�LI�WKH�DPRXQW�RI�WKH�ORVV�GHFUHDVHV�DQG�WKH�GHFUHDVH�FDQ�EH�REMHFWLYHO\�UHODWHG�WR�DQ�
HYHQW�RFFXUULQJ�DIWHU�WKH�LPSDLUPHQW�ZDV�UHFRJQL]HG��
�
� �
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�
)LQDQFLDO�LQVWUXPHQWV��FRQW¶G�����

�
)LQDQFLDO�OLDELOLWLHV�
�
7KH�&RPSDQ\�FODVVLILHV�LWV�ILQDQFLDO�OLDELOLWLHV�LQWR�RQH�RI�WZR�FDWHJRULHV��GHSHQGLQJ�RQ�WKH�SXUSRVH�IRU�ZKLFK�WKH�
OLDELOLW\�ZDV�DFTXLUHG��7KH�&RPSDQ\
V�DFFRXQWLQJ�SROLF\�IRU�HDFK�FDWHJRU\�LV�DV�IROORZV��
�
Fair value through profit or loss ��7KLV�FDWHJRU\�FRPSULVHV�GHULYDWLYHV��RU�OLDELOLWLHV�DFTXLUHG�RU�LQFXUUHG�SULQFLSDOO\�
IRU�WKH�SXUSRVH�RI�VHOOLQJ�RU�UHSXUFKDVLQJ�LW�LQ�WKH�QHDU�WHUP��7KH\�DUH�FDUULHG�LQ�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�
DW�IDLU�YDOXH�ZLWK�FKDQJHV�LQ�IDLU�YDOXH�UHFRJQL]HG�LQ�WKH�VWDWHPHQW�RI�ORVV�DQG�FRPSUHKHQVLYH�ORVV��
�
Other financial liabilities: 7KLV�FDWHJRU\�LQFOXGHV�DOO�RWKHU�OLDELOLWLHV��DOO�RI�ZKLFK�DUH�UHFRJQL]HG�DW�DPRUWL]HG�FRVW���
7KH�&RPSDQ\¶V�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV�DUH�FODVVLILHG�DV�other financial liabilities.�

�
6KDUH�EDVHG�SD\PHQWV�
�
7KH�&RPSDQ\�JUDQWV�VWRFN�RSWLRQV�WR�DFTXLUH�FRPPRQ�VKDUHV�RI�WKH�&RPSDQ\�WR�GLUHFWRUV��RIILFHUV��HPSOR\HHV�DQG�
FRQVXOWDQWV��$Q�LQGLYLGXDO�LV�FODVVLILHG�DV�DQ�HPSOR\HH�ZKHQ�WKH�LQGLYLGXDO�LV�DQ�HPSOR\HH�IRU�OHJDO�RU�WD[�SXUSRVHV��
RU�SURYLGHV�VHUYLFHV�VLPLODU�WR�WKRVH�SHUIRUPHG�E\�DQ�HPSOR\HH��
�
7KH�IDLU�YDOXH�RI�VWRFN�RSWLRQV�LV�PHDVXUHG�RQ�WKH�GDWH�RI�JUDQW��XVLQJ�WKH�%ODFN�6FKROHV�RSWLRQ�SULFLQJ�PRGHO��DQG�
LV�H[SHQVHG�RYHU�WKH�YHVWLQJ�WHUPV��&RQVLGHUDWLRQ�SDLG�IRU�WKH�VKDUHV�RQ�WKH�H[HUFLVH�RI�VWRFN�RSWLRQV�LV�FUHGLWHG�WR�
VKDUH� FDSLWDO�� :KHQ� YHVWHG� RSWLRQV� DUH� IRUIHLWHG� RU� DUH� QRW� H[HUFLVHG� DW� WKH� H[SLU\� GDWH� WKH� DPRXQW� SUHYLRXVO\�
UHFRJQL]HG� LQ� UHVHUYHV� LV� WUDQVIHUUHG� WR�DFFXPXODWHG� ORVVHV� �GHILFLW���7KH�&RPSDQ\�HVWLPDWHV�D� IRUIHLWXUH� UDWH�DQG�
DGMXVWV�WKH�FRUUHVSRQGLQJ�H[SHQVH�HDFK�SHULRG�EDVHG�RQ�DQ�XSGDWHG�IRUIHLWXUH�HVWLPDWH��
�
,Q�VLWXDWLRQV�ZKHUH�HTXLW\�LQVWUXPHQWV�DUH�LVVXHG�WR�QRQ�HPSOR\HHV�DQG�VRPH�RU�DOO�RI�WKH�JRRGV�RU�VHUYLFHV�UHFHLYHG�
E\�WKH�&RPSDQ\�DV�FRQVLGHUDWLRQ�FDQQRW�EH�VSHFLILFDOO\�LGHQWLILHG��WKH\�DUH�PHDVXUHG�DW�WKH�IDLU�YDOXH�RI�WKH�VKDUH�
EDVHG�SD\PHQW��2WKHUZLVH��VKDUH�EDVHG�SD\PHQWV�DUH�PHDVXUHG�DW�WKH�IDLU�YDOXH�RI�JRRGV�RU�VHUYLFHV�UHFHLYHG��

�
6KDUH�FDSLWDO��
�
7KH�&RPSDQ\� HQJDJHV� LQ� HTXLW\� ILQDQFLQJ� WUDQVDFWLRQV� WR� REWDLQ� WKH� IXQGV� QHFHVVDU\� WR� FRQWLQXH� RSHUDWLRQV� DQG�
H[SORUH� DQG� HYDOXDWH� UHVRXUFH� SURSHUWLHV�� 7KHVH� HTXLW\� ILQDQFLQJ� WUDQVDFWLRQV� PD\� LQYROYH� LVVXDQFH� RI� FRPPRQ�
VKDUHV� RU� XQLWV�� $� XQLW� FRPSULVHV� D� FHUWDLQ� QXPEHU� RI� FRPPRQ� VKDUHV� DQG� D� FHUWDLQ� QXPEHU� RI� VKDUH� SXUFKDVH�
ZDUUDQWV��'HSHQGLQJ�RQ�WKH�WHUPV�DQG�FRQGLWLRQV�RI�HDFK�HTXLW\�ILQDQFLQJ�DJUHHPHQW��WKH�ZDUUDQWV�DUH�H[HUFLVDEOH�
LQWR�DGGLWLRQDO�FRPPRQ�VKDUHV�SULRU�WR�H[SLU\�DW�D�SULFH�VWLSXODWHG�E\�WKH�DJUHHPHQW��:DUUDQWV�WKDW�DUH�SDUW�RI�XQLWV�
DUH�YDOXHG�XVLQJ�WKH�UHVLGXDO�YDOXH�PHWKRG�ZKLFK�LQYROYHV�FRPSDULQJ�WKH�VHOOLQJ�SULFH�RI�WKH�XQLWV�WR�WKH�&RPSDQ\¶V�
VKDUH�SULFH�RQ�WKH�DQQRXQFHPHQW�GDWH�RI�WKH�ILQDQFLQJ��7KH�PDUNHW�YDOXH�LV�WKHQ�DSSOLHG�WR�WKH�FRPPRQ�VKDUH��DQG�
DQ\� UHVLGXDO� DPRXQW� LV� DVVLJQHG� WR� WKH� ZDUUDQWV�� :DUUDQWV� WKDW� DUH� LVVXHG� DV� SD\PHQW� IRU� DJHQF\� IHH� RU� RWKHU�
WUDQVDFWLRQ�FRVWV�DUH�DFFRXQWHG�IRU�DV�VKDUH�EDVHG�SD\PHQWV���
�
,Q�VLWXDWLRQV�ZKHUH�VKDUH�FDSLWDO�LV�LVVXHG��RU�UHFHLYHG��DV�QRQ�PRQHWDU\�FRQVLGHUDWLRQ�DQG�WKH�IDLU�YDOXH�RI�WKH�DVVHW�
UHFHLYHG�� RU� JLYHQ� XS�� LV� QRW� UHDGLO\� GHWHUPLQDEOH�� WKH� IDLU� PDUNHW� YDOXH� RI� WKH� VKDUHV� LV� XVHG� WR� UHFRUG� WKH�
WUDQVDFWLRQ��7KH�IDLU�PDUNHW�YDOXH�RI�WKH�VKDUHV�LVVXHG��RU�UHFHLYHG��LV�EDVHG�RQ�WKH�WUDGLQJ�SULFH�RI�WKRVH�VKDUHV�RQ�
WKH�GDWH�RI�WKH�DJUHHPHQW�WR�LVVXH�VKDUHV��
�
�
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�
/RVV�SHU�VKDUH�
�
7KH�&RPSDQ\�UHFRJQL]HV�WKH�GLOXWLYH�HIIHFW�RQ�ORVV�SHU�VKDUH�EDVHG�RQ�WKH�XVH�RI�WKH�SURFHHGV�WKDW�FRXOG�EH�REWDLQHG�
XSRQ�H[HUFLVH�RI�RSWLRQV��ZDUUDQWV�DQG�VLPLODU�LQVWUXPHQWV��,W�DVVXPHV�WKDW�WKH�SURFHHGV�ZRXOG�EH�XVHG�WR�SXUFKDVH�
FRPPRQ�VKDUHV�DW�WKH�DYHUDJH�PDUNHW�SULFH�GXULQJ�WKH�SHULRG��)RU�WKH�SHULRGV�SUHVHQWHG��WKLV�FDOFXODWLRQ�SURYHG�WR�
EH�DQWL�GLOXWLYH��%DVLF�ORVV�SHU�VKDUH�LV�FDOFXODWHG�XVLQJ�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�FRPPRQ�VKDUHV�RXWVWDQGLQJ�
GXULQJ�WKH�SHULRG��
�
6KDUH�LVVXDQFH�FRVWV�
�
6KDUH�LVVXH�FRVWV�DUH�GHIHUUHG�DQG�FKDUJHG�GLUHFWO\�WR�VKDUH�FDSLWDO�RQ�FRPSOHWLRQ�RI�WKH�UHODWHG�HTXLW\�ILQDQFLQJ��,I�
WKH� ILQDQFLQJ� LV�QRW�FRPSOHWHG�� VKDUH� LVVXH�FRVWV�DUH�FKDUJHG� WR�SURILW�RU� ORVV��&RVWV�GLUHFWO\� LGHQWLILDEOH�ZLWK� WKH�
UDLVLQJ�RI�FDSLWDO�ZLOO�EH�FKDUJHG�DJDLQVW�VKDUH�FDSLWDO��
�
,QFRPH�WD[HV�
�
,QFRPH�WD[�LV�UHFRJQL]HG�LQ�SURILW�RU�ORVV�H[FHSW�WR�WKH�H[WHQW�WKDW�LW�UHODWHV�WR�LWHPV�UHFRJQL]HG�GLUHFWO\�LQ�HTXLW\��LQ�
ZKLFK�FDVH�LW�LV�UHFRJQL]HG�LQ�HTXLW\��&XUUHQW�WD[�H[SHQVH�LV�WKH�H[SHFWHG�WD[�SD\DEOH�RQ�WKH�WD[DEOH�LQFRPH�IRU�WKH�
\HDU�� XVLQJ� WD[� UDWHV� HQDFWHG� RU� VXEVWDQWLYHO\� HQDFWHG� DW� \HDU� HQG�� DGMXVWHG� IRU� DPHQGPHQWV� WR� WD[� SD\DEOH�ZLWK�
UHJDUGV�WR�SUHYLRXV�\HDUV��
�
'HIHUUHG� WD[� LV� UHFRUGHG� E\� SURYLGLQJ� IRU� WHPSRUDU\� GLIIHUHQFHV�� EHWZHHQ� WKH� FDUU\LQJ� DPRXQWV� RI� DVVHWV� DQG�
OLDELOLWLHV� IRU� ILQDQFLDO� UHSRUWLQJ� SXUSRVHV� DQG� WKH� DPRXQWV� XVHG� IRU� WD[DWLRQ� SXUSRVHV�� 7KH� IROORZLQJ� WHPSRUDU\�
GLIIHUHQFHV� DUH� QRW� SURYLGHG� IRU�� JRRGZLOO� QRW� GHGXFWLEOH� IRU� WD[� SXUSRVHV�� WKH� LQLWLDO� UHFRJQLWLRQ� RI� DVVHWV� RU�
OLDELOLWLHV�WKDW�DIIHFW�QHLWKHU�DFFRXQWLQJ�RU�WD[DEOH�ORVV��DQG�GLIIHUHQFHV�UHODWLQJ�WR�LQYHVWPHQWV�LQ�VXEVLGLDULHV�WR�WKH�
H[WHQW�WKDW�WKH\�ZLOO�SUREDEO\�QRW�UHYHUVH�LQ�WKH�IRUHVHHDEOH�IXWXUH��7KH�DPRXQW�RI�GHIHUUHG�WD[�SURYLGHG�LV�EDVHG�RQ�
WKH� H[SHFWHG�PDQQHU� RI� UHDOL]DWLRQ� RU� VHWWOHPHQW� RI� WKH� FDUU\LQJ� DPRXQW� RI� DVVHWV� DQG� OLDELOLWLHV�� XVLQJ� WD[� UDWHV�
HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG�DW�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�GDWH��
�
$�GHIHUUHG�WD[�DVVHW�LV�UHFRJQL]HG�RQO\�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�SURILWV�ZLOO�EH�DYDLODEOH�
DJDLQVW�ZKLFK�WKH�DVVHW�FDQ�EH�XWLOL]HG��
�
$GGLWLRQDO�LQFRPH�WD[HV�WKDW�DULVH�IURP�WKH�GLVWULEXWLRQ�RI�GLYLGHQGV�DUH�UHFRJQL]HG�DW�WKH�VDPH�WLPH�DV�WKH�OLDELOLW\�
WR�SD\�WKH�UHODWHG�GLYLGHQG��'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW�ZKHQ�WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�
VHW� RII� FXUUHQW� WD[� DVVHWV� DJDLQVW� FXUUHQW� WD[� OLDELOLWLHV� DQG�ZKHQ� WKH\� UHODWH� WR� LQFRPH� WD[HV� OHYLHG� E\� WKH� VDPH�
WD[DWLRQ�DXWKRULW\�DQG�WKH�&RPSDQ\�LQWHQGV�WR�VHWWOH�LWV�FXUUHQW�WD[�DVVHWV�DQG�OLDELOLWLHV�RQ�D�QHW�EDVLV��
�
1HZ�DFFRXQWLQJ�SURQRXQFHPHQWV�
�
7KH�IROORZLQJ�QHZ�DFFRXQWLQJ�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�KDYH�EHHQ�DGRSWHG�GXULQJ�WKH�SHULRG��
�
IFRS 9, Financial Instruments 
�
,)56� ��� Financial Instruments� UHSODFHV� WKH� FXUUHQW� VWDQGDUG� ,$6� ���� Financial Instruments: Recognition and 
Measurement�� UHSODFLQJ� WKH�FXUUHQW�FODVVLILFDWLRQ�DQG�PHDVXUHPHQW�FULWHULD� IRU� ILQDQFLDO�DVVHWV�DQG� OLDELOLWLHV�ZLWK�
RQO\� WZR� FODVVLILFDWLRQ� FDWHJRULHV�� DPRUWL]HG� FRVW� DQG� IDLU� YDOXH�� $GRSWLRQ� LV� QRW� DQWLFLSDWHG� WR� KDYH� D�PDWHULDO�
LPSDFW�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV��
�
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�
1HZ�DFFRXQWLQJ�SURQRXQFHPHQWV��FRQW¶G�����
�
7KH� IROORZLQJ� VWDQGDUGV� KDYH� QRW� \HW� EHHQ� DGRSWHG� DQG� DUH� EHLQJ� HYDOXDWHG� WR� GHWHUPLQH� WKHLU� LPSDFW� RQ� WKH�
&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV��7KH�&RPSDQ\�SODQV�WR�DGRSW�WKHVH�VWDQGDUGV�DV�VRRQ�DV�WKH\�EHFRPH�HIIHFWLYH�IRU�
WKH�&RPSDQ\¶V�UHSRUWLQJ�SHULRG��

�
1HZ�RU�UHYLVHG�VWDQGDUGV�DQG�DPHQGPHQWV�WR�H[LVWLQJ�VWDQGDUGV�QRW�\HW�HIIHFWLYH�
�
7KH�&RPSDQ\�KDV�QRW�DSSOLHG�WKH�IROORZLQJ�QHZ��UHYLVHG�DQG�DPHQGHG�VWDQGDUGV�WKDW�KDYH�EHHQ�LVVXHG�EXW�DUH�QRW�
\HW�HIIHFWLYH�IRU�WKH�)HEUXDU\����������UHSRUWLQJ�SHULRG��
�
L�� ,)56�����/HDVHV�� VSHFLILHV�KRZ�DQ� LVVXHU�ZLOO� UHFRJQL]H��PHDVXUH�� SUHVHQW� DQG�GLVFORVH� OHDVHV�� HIIHFWLYH� IRU�

DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU�-DQXDU\����������7KH�&RPSDQ\�LV�FXUUHQWO\�DVVHVVLQJ�WKH�LPSDFW�WKDW�WKLV�
VWDQGDUG�ZLOO�KDYH�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV��

�
��� 5(&(,9$%/(6�
�
� 7KH�&RPSDQ\¶V�UHFHLYDEOHV�DUH�DV�IROORZV��
�

� � �
)HEUXDU\�����

�����

�
1RYHPEHU������

�����
� � � �
*67�UHFHLYDEOH� � �� ������� �� �������
2WKHU�UHFHLYDEOH� � � �� � ������
6XEVFULSWLRQ�UHFHLYDEOH� � � ������� � ��
� � �� �������� �� �������

x� 5HFHLYHG�VXEVHTXHQWO\�
�
�

��� 35(3$,'�(;3(16(6�$1'�'(326,76��
�
� 7KH�&RPSDQ\¶V�SUHSDLG�H[SHQVHV��GHSRVLWV�DQG�DGYDQFHV�DUH�DV�IROORZV��
�

� � �
)HEUXDU\�����

�����

�
1RYHPEHU������

�����
� � � �
3UHSDLG�H[SHQVHV� � �� ������� �� ������
6HFXULW\�GHSRVLW� � � ������ � ������
� � � �
� � �� ������� �� �������
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�
� 3\UDPLG�

3URSHUW\�
.LQVNXFK�
3URSHUW\�

%OHLNYDVVOL�
3URSHUW\�

�
�

0HUDNHU�
3URSHUW\�

�
�

6DJYROO�
3URSHUW\�

�
�

%DVWXWUDVN�
3URSHUW\� 7RWDO�

� � � � � � � �
([SORUDWLRQ�DQG�HYDOXDWLRQ�FRVWV�GXULQJ�WKH�SHULRG�HQGHG�
)HEUXDU\����������

� � � � � � � � � � �

$FTXLVLWLRQ�FRVWV���FDVK� �� �� �� ������� �� �� �� �� �� �� �� �� �� �������
$FTXLVLWLRQ�FRVWV���VKDUHV� � �� � �� � ������� � ������� � ������� � ������� � ��������
*HRORJLFDO�DQG�FRQVXOWLQJ� � ������ � ������� � �� � �� � �� � �� � �������
� �� ������ �� ������� �� ������� �� ������� �� ������� �� ������� �� ��������
� � � � � � � �
([SORUDWLRQ�DQG�HYDOXDWLRQ�FRVWV�GXULQJ�WKH�\HDU�HQGHG�
1RYHPEHU����������

� � � � � � � � � � �

$FTXLVLWLRQ�FRVWV���FDVK� �� �� �� ������� �� �� �� �� �� �� �� �� �� �������
$VVD\LQJ�DQG�VXUYH\LQJ� � ���� � �� � �� � �� � �� � �� � ����
*HRORJLFDO�DQG�FRQVXOWLQJ� � ������� � �������� � �� � �� � �� � �� � ��������
&RVW�UHFRYHULHV� � ��������� � �� � �� � �� � �� � �� � ���������
0LQHUDO�H[SORUDWLRQ�WD[�FUHGLW�� � ��������� � ���������� � �� � �� � �� � �� � ����������

� �� �� �� ������� �� �� �� �� �� �� �� �� �� �������
�
�
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3\UDPLG�&RSSHU��&DQDGD�
� �
7KH�&RPSDQ\�KROGV�D������LQWHUHVW�LQ�PLQHUDO�FODLPV�FROOHFWLYHO\�NQRZQ�DV�WKH�3\UDPLG�&RSSHU�3URSHUW\��ORFDWHG�
LQ�QRUWKHUQ�%ULWLVK�&ROXPELD��&DQDGD���

�
� $W�)HEUXDU\����������� WKH�&RPSDQ\�KDG�D� UHFODPDWLRQ�ERQG�ZLWK� WKH�%�&��0LQLVWU\�RI�(QHUJ\�DQG�0LQHV� IRU� WKH�

3\UDPLG�&RSSHU�3URSHUW\�LQ�WKH�DPRXQW�RI����������1RYHPEHU����������������������
�
� .LQVNXFK�3URMHFW��&DQDGD�

�
2Q�$XJXVW����������� WKH�&RPSDQ\�HQWHUHG� LQWR�DQ�RSWLRQ�DJUHHPHQW��DQG�DPHQGHG� LQ�6HSWHPEHU������� WR�HDUQ�D�
����� LQWHUHVW� LQ� FODLPV� NQRZQ� DV� WKH�.LQVNXFK�3URMHFW�� ORFDWHG� LQ� QRUWKHUQ�%ULWLVK�&ROXPELD�� � 7R� HDUQ� D� �����
LQWHUHVW��WKH�&RPSDQ\�PXVW�PDNH�WKH�IROORZLQJ�SD\PHQWV��
�
L�� SD\���������RQ�WKH�FORVLQJ�GDWH��SDLG���
LL�� SD\� �������� DQG� LQFXU� ��������� RI� H[SORUDWLRQ� H[SHQGLWXUHV� RQ� RU� EHIRUH� $XJXVW� ���� ����� �SDLG� DQG�

LQFXUUHG����
LLL�� SD\���������RQ�RU�EHIRUH�$XJXVW�����������SDLG���DQG�LQFXU���������RQ�VSHFLILHG�VXUYH\�UHVXOWV��LQFXUUHG���
LY�� SD\����������DQG�LQFXU����������RI�H[SORUDWLRQ�H[SHQGLWXUHV��LQFXUUHG��RQ�RU�EHIRUH�1RYHPEHU�����������
Y�� SD\����������DQG�LQFXU����������RI�H[SORUDWLRQ�H[SHQGLWXUHV�RQ�RU�EHIRUH�1RYHPEHU�����������
YL�� SD\����������DQG�LQFXU����������RI�H[SORUDWLRQ�H[SHQGLWXUHV�RQ�RU�EHIRUH�1RYHPEHU����������DQG�
YLL�� SD\������������RQ�RU�EHIRUH�'HFHPEHU�����������

�
7KH� .LQVNXFK� SURSHUW\� LV� VXEMHFW� WR� D� ���165� RI�ZKLFK� ��� FDQ� EH� UHSXUFKDVHG� IRU� ����������� DQG� DGYDQFHG�
UR\DOW\�SD\PHQWV�FRPPHQFLQJ�DIWHU�WKH�&RPSDQ\�KDV�HDUQHG�LWV������LQWHUHVW��

�
� 906�DQG�*ROGHQ�0LFNH\�3URSHUWLHV��&DQDGD�
�

2Q�2FWREHU�����������WKH�&RPSDQ\�HQWHUHG�LQWR�DQ�RSWLRQ�DJUHHPHQW�WR�HDUQ�D������LQWHUHVW�LQ�FODLPV�NQRZQ�DV�WKH�
906�DQG�*ROGHQ�0LFNH\�SURSHUWLHV��7KH�FODLPV�DUH�ORFDWHG�LQ�QRUWKHUQ�%ULWLVK�&ROXPELD��7R�HDUQ�D������LQWHUHVW��
WKH�&RPSDQ\�PXVW�PDNH�WKH�IROORZLQJ�SD\PHQWV��
�
L�� SD\���������RQ�WKH�FORVLQJ�GDWH��SDLG���
LL�� SD\� �������� DQG� LQFXU� ��������� RI� H[SORUDWLRQ� H[SHQGLWXUHV� RQ� RU� EHIRUH� 2FWREHU� ���� ����� �SDLG� DQG�

LQFXUUHG����
LLL�� SD\����������DQG�LQFXU����������RI�H[SORUDWLRQ�H[SHQGLWXUHV�RQ�RU�EHIRUH�2FWREHU�����������EHORZ����
LY�� SD\����������DQG�LQFXU����������RI�H[SORUDWLRQ�H[SHQGLWXUHV�RQ�RU�EHIRUH�2FWREHU������������
Y�� SD\����������DQG�LQFXU����������RI�H[SORUDWLRQ�H[SHQGLWXUHV�RQ�RU�EHIRUH�2FWREHU�����������DQG�
YL�� SD\������������RQ�RU�EHIRUH�2FWREHU������������

�
7KH�906�DQG�*ROGHQ�0LFNH\�SURSHUWLHV�DUH�VXEMHFW�WR�D����165�RI�ZKLFK����FDQ�EH�UHSXUFKDVHG�IRU������������
DQG�DGYDQFHG�UR\DOW\�SD\PHQWV�FRPPHQFLQJ�DIWHU�WKH�&RPSDQ\�KDV�HDUQHG�LWV������LQWHUHVW����
�
'XULQJ�WKH�\HDU�HQGHG�1RYHPEHU����������� WKH�&RPSDQ\�ODSVHG�RQ�WKH�RSWLRQ�SD\PHQWV�RI� WKH�SURSHUWLHV�DQG�QR�
ORQJHU�KDYH�LQWHUHVW�LQ�WKH�FODLPV����
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2Q�'HFHPEHU����������� WKH�&RPSDQ\�HQWHUHG�LQWR�D�SXUFKDVH�DQG�VDOH�DJUHHPHQW��DQG�DPHQGHG�LQ�'HFHPEHU�����
������WR�DFTXLUH�WKH�%OHLNYDVVOL��6DJYROO�DQG�0HUDNHU�SRO\PHWDOOLF�SURMHFWV�LQ�1RUZD\��DQG�%DVWXWUDVN�SRO\PHWDOOLF�
SURMHFW�LQ�6ZHGHQ���

�
'XULQJ� WKH�SHULRG�HQGHG�)HEUXDU\����������� WKH�&RPSDQ\� LVVXHG�����������FRPPRQ�VKDUHV� �YDOXHG�DW�����������
SXUVXDQW�WR�D�SXUFKDVH�DQG�VDOH�DJUHHPHQW�WR�DFTXLUH�D������LQWHUHVW�LQ�FHUWDLQ�PLQHUDO�H[SORUDWLRQ�OLFHQVHV�ORFDWHG�
LQ� 1RUZD\� DQG� 6ZHGHQ�� $GGLWLRQDOO\�� WKH� &RPSDQ\� PXVW� FRPSOHWH� D� PLQLPXP� RI� ����������� LQ� ILQDQFLQJV� WR�
H[SORUH�DQG�GHYHORS�WKH�SURMHFWV��,I�WKH�&RPSDQ\�KDV�QRW�UDLVHG�DQG�LQFXUUHG������������ZLWKLQ���\HDUV�RI�FORVLQJ��
WKH�&RPSDQ\�VKDOO�LVVXH�WR�WKH�YHQGRUV�DGGLWLRQDO�VKDUHV�WRWDOOLQJ����RI�WKH�RZQHUVKLS�LQ�WKH�&RPSDQ\�RQ�D�QRQ�
GLOXWHG� EDVLV� RQ� WKH� GDWH� �� \HDUV� IURP� FORVLQJ�� ,Q� DGGLWLRQ�� WKH�&RPSDQ\� LV� UHTXLUHG� WR� LVVXH� FRPPRQ� VKDUHV� WR�
PDLQWDLQ�WKH�YHQGRU¶V�SHUFHQWDJH�LQWHUHVW��UDQJLQJ�IURP������WR��������XS�WR�D�PD[LPXP�RI������������FRPPRQ�
VKDUHV�LQ�WKH�&RPSDQ\�XS�WR�'HFHPEHU����������IRU�QR�DGGLWLRQDO�FRQVLGHUDWLRQ��7KH�SURMHFWV�DUH�VXEMHFW�WR�D����
165��ZLWK�DQQXDO�DGYDQFH�UR\DOW\�SD\PHQWV�UHTXLUHG��7KH�&RPSDQ\�PD\�UHSXUFKDVH�XS�WR����RI�WKH�165��VXEMHFW�
WR�FHUWDLQ�FRQGLWLRQV��7KH�YHQGRU�KDV�WKH�ULJKW�WR�DSSRLQW�RQH�PHPEHU�WR�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV��VXEMHFW�
WR�FHUWDLQ�FRQGLWLRQV��

�
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�
� 7KH�&RPSDQ\¶V�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV�DUH�DV�IROORZV��
�
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8QOLPLWHG�QXPEHU�RI�FRPPRQ�VKDUHV�ZLWKRXW�SDU�YDOXH��
�
2Q�)HEUXDU\�����������WKH�&RPSDQ\�FRQVROLGDWHG�LWV�VKDUH�FDSLWDO�RQ�D�WKUHH�WR�RQH�EDVLV��7KHVH�ILQDQFLDO�VWDWHPHQWV�
UHWURVSHFWLYHO\�UHIOHFW�WKLV�VKDUH�FRQVROLGDWLRQ�IRU�DOO�VKDUH��RSWLRQ��ZDUUDQW�DQG�SHU�VKDUH�DPRXQWV��
�
'XULQJ�WKH�SHULRG�HQGHG�)HEUXDU\�����������WKH�&RPSDQ\��
�
x� ,Q�)HEUXDU\�������WKH�&RPSDQ\�FRPSOHWHG�D�SULYDWH�SODFHPHQW�RI������������SRVW�FRQVROLGDWHG�XQLWV�DW�D�SULFH�

RI�������SHU�SRVW�FRQVROLGDWHG�XQLW�IRU�JURVV�SURFHHGV�RI�����������RI�ZKLFK���������ZDV�UHFHLYHG�VXEVHTXHQW�
WR� WKH� SHULRG� HQGHG� )HEUXDU\� ���� ������ (DFK� XQLW� FRQVLVWV� RI� RQH� FRPPRQ� VKDUH� DQG� RQH�KDOI� RI� RQH� VKDUH�
SXUFKDVH�ZDUUDQW��(DFK�ZKROH�ZDUUDQW�PD\�EH�H[HUFLVHG�WR�SXUFKDVH�RQH�FRPPRQ�VKDUH�DW�D�SULFH�RI�������IRU�D�
SHULRG�RI�WZR�\HDUV��,Q�UHODWLRQ�WR�WKH�ILQDQFLQJ��WKH�&RPSDQ\�SDLG�ILQGHUV�IHHV�RI���������LQ�FDVK��
�
�
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x� ,Q�)HEUXDU\�������WKH�&RPSDQ\�LVVXHG�����������FRPPRQ�VKDUHV�DW�D�YDOXH�RI����������SXUVXDQW�WR�D�SXUFKDVH�
DQG� VDOH� DJUHHPHQW� WR�DFTXLUH�D������ LQWHUHVW� LQ� FHUWDLQ�PLQHUDO� H[SORUDWLRQ� OLFHQVHV� ORFDWHG� LQ�1RUZD\�DQG�
6ZHGHQ��,Q�UHODWLRQ�WR�WKH�ILQDQFLQJ��WKH�&RPSDQ\�SDLG�ILQGHUV�IHHV�RI��������LQ�FDVK��

�
'XULQJ�WKH�\HDU�HQGHG�1RYHPEHU�����������WKH�&RPSDQ\��

�
L�� ,Q�'HFHPEHU�������WKH�&RPSDQ\�FRPSOHWHG�D�SULYDWH�SODFHPHQW�RI�����������XQLWV�DW�D�SULFH�RI��������SHU�XQLW�

IRU� JURVV� SURFHHGV� RI� ���������� RI�ZKLFK� ��������ZDV� UHFHLYHG� GXULQJ� WKH� \HDU� HQGHG�1RYHPEHU� ���� �������
(DFK�XQLW�FRQVLVWV�RI�RQH�FRPPRQ�VKDUH�DQG�RQH�KDOI�RI�RQH�VKDUH�SXUFKDVH�ZDUUDQW��(DFK�ZKROH�ZDUUDQW�PD\�
EH� H[HUFLVHG� WR�SXUFKDVH�RQH� FRPPRQ� VKDUH� DW� D�SULFH�RI� ������ IRU� D�SHULRG�RI� WZR�\HDUV�� ,Q� UHODWLRQ� WR� WKH�
ILQDQFLQJ��WKH�&RPSDQ\�SDLG�ILQGHUV�IHHV�RI���������FDVK��DQG�LVVXHG��������EURNHU¶V�ZDUUDQWV�YDOXHG�DW��������
XVLQJ� WKH� %ODFN�6FKROHV� RSWLRQ� SULFLQJ�PRGHO� DVVXPLQJ� H[SHFWHG� OLIH� RI� �� \HDUV�� D� ULVN�IUHH� LQWHUHVW� UDWH� RI�
�������D�IRUIHLWXUH�DQG�GLYLGHQG�UDWH�RI����DQG�DQ�H[SHFWHG�YRODWLOLW\�RI���������

�
6WRFN�RSWLRQV��
�
7KH�&RPSDQ\�KDV�D�SODQ�WR�JUDQW�VWRFN�RSWLRQV�WR�GLUHFWRUV��RIILFHUV��HPSOR\HHV�DQG�FRQVXOWDQWV�RI�WKH�&RPSDQ\��
8QGHU� WKH� SODQ�� WKH� ERDUG� RI� GLUHFWRUV� KDV� WKH� GLVFUHWLRQ� WR� LVVXH� WKH� HTXLYDOHQW� RI� XS� WR� ����RI� WKH� LVVXHG� DQG�
RXWVWDQGLQJ�VKDUHV�RI�WKH�&RPSDQ\�IURP�WLPH�WR�WLPH��6WRFN�RSWLRQV�DUH�JHQHUDOO\�IRU�D�WHUP�RI�XS�WR�ILYH�\HDUV�IURP�
WKH�GDWH�JUDQWHG�DQG�DUH�H[HUFLVDEOH�DW�D�SULFH�WKDW�LV�QRW�OHVV�WKDQ�WKH�PDUNHW�SULFH�RQ�WKH�GDWH�JUDQWHG���

�
9HVWLQJ� WHUPV� DUH� GHWHUPLQHG� DW� WKH� GLVFUHWLRQ� RI� WKH� ERDUG�RI� GLUHFWRUV��2SWLRQV� LVVXHG� WR� FRQVXOWDQWV� SURYLGLQJ�
LQYHVWRU�UHODWLRQV�VHUYLFHV�PXVW�YHVW�LQ�VWDJHV�RYHU�D�PLQLPXP�RI����PRQWKV�ZLWK�QR�PRUH�WKDQ�RQH�TXDUWHU�RI�WKH�
RSWLRQV�YHVWLQJ�LQ�DQ\�WKUHH�PRQWK�SHULRG��
�
'XULQJ�WKH�SHULRG�HQGHG�)HEUXDU\����������DQG�\HDU�HQGHG�1RYHPEHU�����������QR�RSWLRQV�ZHUH�JUDQWHG���
�
6WRFN�RSWLRQV�RXWVWDQGLQJ�DV�DW�WKH�SHULRG�HQGHG�)HEUXDU\�����������
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DQG�GLYLGHQG�UDWH�RI�����DQG�DQ�H[SHFWHG�YRODWLOLW\�RI�����������7KHVH�DPRXQWV�ZHUH�DOVR�UHFRUGHG�DV�UHVHUYHV�
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�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
�8QDXGLWHG�±�3UHSDUHG�E\�0DQDJHPHQW��
)25�7+(�7+5((�0217+6�(1'('�)(%58$5<�����������
� �
�
��� 6+$5(�&$3,7$/�$1'�5(6(59(6��FRQW¶G«��
�

:DUUDQWV��FRQW¶G«��
�

:DUUDQWV�RXWVWDQGLQJ�DV�DW�WKH�\HDU�HQGHG�1RYHPEHU�����������
�
�
�
([SLU\�'DWH�

�
([HUFLVH�

�3ULFH�

�
1RYHPEHU�����

�����

�
�

*UDQWHG�

�
�

([HUFLVHG�

�
([SLUHG���
&DQFHOOHG�

�
1RYHPEHU������

�����

�
�

([HUFLVDEOH�
� � � � � � � �
0DUFK��������� �� ����� � �������� � �� � �� � ���������� �������������������������� � ��
-XO\���������� � ����� � �������� � �� � �� � ���������� �������������������������� ��� ��
-XO\���������� � ����� ��� ������� � �� � �� ����������� ��������� �������������������������� �� ��
0DUFK��������� � ����� � ���������� � �� � �� ����������� �� ������������������� � ����������
0DUFK��������� � ����� ��� ���������� � �� � �� ����������� �� ������������������� �� ����������
0DUFK��������� � ����� ��� �������� � �� � �� ����������� �� �������������������� �� ��������
'HFHPEHU��������� � ����� ��� �� � ���������� � �� ����������� �� ������������������� � ����������
'HFHPEHU��������� � ����� ��� �� � ������� � �� ����������� �� ��������������������� � �������
� � � � � � � �
7RWDO� � � ���������� � ���������� � �� � ������������� ����������������� � ����������
� � � � � � �
:HLJKWHG�DYHUDJH�H[HUFLVH�SULFH� �� ����� ��������������� � �� ���������������������� ������������������ �� �����

:HLJKWHG�DYHUDJH�UHPDLQLQJ�FRQWUDFWXDO�OLIH� � � � � ������\HDUV� �
�([SLUHG�VXEVHTXHQWO\��

�
��� &$3,7$/�0$1$*(0(17��
�

7KH�&RPSDQ\� GHILQHV� LWV� FDSLWDO� DV� VKDUHKROGHUV¶� HTXLW\�� 7KH�%RDUG� RI�'LUHFWRUV� GRHV� QRW� HVWDEOLVK� TXDQWLWDWLYH�
UHWXUQ�RQ�FDSLWDO�FULWHULD�IRU�PDQDJHPHQW�GXH�WR�WKH�QDWXUH�RI�WKH�&RPSDQ\¶V�EXVLQHVV��7KH�&RPSDQ\�KDV�LQ�WKH�SDVW�
LQYHVWHG� LWV� FDSLWDO� LQ� OLTXLG� LQYHVWPHQWV� WR� REWDLQ� DGHTXDWH� UHWXUQV�� 7KH� LQYHVWPHQW� GHFLVLRQ� LV� EDVHG� RQ� FDVK�
PDQDJHPHQW�WR�HQVXUH�ZRUNLQJ�FDSLWDO�LV�DYDLODEOH�WR�PHHW�WKH�&RPSDQ\¶V�VKRUW�WHUP�REOLJDWLRQV�ZKLOH�PD[LPL]LQJ�
OLTXLGLW\�DQG�UHWXUQV�RQ�XQXVHG�FDSLWDO��7KH�&RPSDQ\�GRHV�QRW�SD\�GLYLGHQGV��7KH�&RPSDQ\�LV�QRW�VXEMHFW�WR�DQ\�
H[WHUQDOO\�LPSRVHG�FDSLWDO�UHTXLUHPHQWV��
�
7KH�&RPSDQ\�UDLVHV�FDSLWDO�WR�IXQG�LWV�FRUSRUDWH�DQG�H[SORUDWLRQ�FRVWV�DQG�RWKHU�REOLJDWLRQV�WKURXJK�WKH�VDOH�RI�LWV�
FRPPRQ�VKDUHV�RU�XQLWV�FRQVLVWLQJ�RI�FRPPRQ�VKDUHV�DQG�ZDUUDQWV�LQ�RUGHU�WR�RSHUDWH�LWV�EXVLQHVV�DQG�VDIHJXDUG�LWV�
DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ� FRQFHUQ�� $OWKRXJK� WKH� &RPSDQ\� KDV� EHHQ� VXFFHVVIXO� DW� UDLVLQJ� IXQGV� LQ� WKH� SDVW�
WKURXJK�LVVXDQFH�RI�VKDUH�FDSLWDO�� LW� LV�XQFHUWDLQ�ZKHWKHU�LW�ZLOO�FRQWLQXH�WKLV�ILQDQFLQJ�GXH�WR�XQFHUWDLQ�HFRQRPLF�
FRQGLWLRQV��7KHUH�KDYH�EHHQ�QR�FKDQJHV�WR�WKH�&RPSDQ\¶V�DSSURDFK�WR�FDSLWDO�PDQDJHPHQW�GXULQJ�WKH�SHULRG��

�
���� 6(*0(17('�,1)250$7,21�
�

�7KH�&RPSDQ\�RSHUDWHV�LQ�RQH�VHJPHQW�±�WKH�DFTXLVLWLRQ�DQG�H[SORUDWLRQ�RI�UHVRXUFH�SURSHUWLHV��$V�DW�)HEUXDU\�����
������WKH�&RPSDQ\¶V�RSHUDWLRQV�DQG�DVVHWV�ZHUH�KHOG�LQ�&DQDGD��1RUZD\�DQG�6ZHGHQ��
�
� �
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�)250(5/<�2.��0,1(5$/6�/7'����
�$Q�([SORUDWLRQ�6WDJH�&RPSDQ\��
127(6�72�7+(�&21'(16('�,17(5,0�),1$1&,$/�67$7(0(176��
�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
�8QDXGLWHG�±�3UHSDUHG�E\�0DQDJHPHQW��
)25�7+(�7+5((�0217+6�(1'('�)(%58$5<�����������
� �

�
���� 5(/$7('�3$57<�75$16$&7,216��

� �
'XULQJ� WKH� SHULRG� HQGHG� )HEUXDU\� ���� ������ WKH� &RPSDQ\� HQWHUHG� LQWR� WKH� IROORZLQJ� WUDQVDFWLRQV� ZLWK� UHODWHG�
SDUWLHV�� GLUHFWRUV� DQG� NH\� PDQDJHPHQW� SHUVRQQHO�� .H\� PDQDJHPHQW� SHUVRQQHO� DUH� LQGLYLGXDOV� UHVSRQVLEOH� IRU�
SODQQLQJ��GLUHFWLQJ�DQG�FRQWUROOLQJ�WKH�DFWLYLWLHV�RI�WKH�&RPSDQ\�DQG�LQFOXGH�FHUWDLQ�GLUHFWRUV�DQG�RIILFHUV��
�
�7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�DQG�NH\�PDQDJHPHQW�SHUVRQQHO�DUH�DV�IROORZV��
�
�
�
�
3DLG�RU�DFFUXHG�WR��

�
1DWXUH�RI�
WUDQVDFWLRQV�

7KUHH�0RQWKV�
(QGHG�

)HEUXDU\������
�����

7KUHH�0RQWKV�
(QGHG�

)HEUXDU\������
�����

� � � �
.H\�PDQDJHPHQW�SHUVRQQHO�� � � �
'LUHFWRUV�DQG�FRPSDQLHV�FRQWUROOHG�E\�'LUHFWRUV� 'LUHFWRU�IHHV� �� ������ �� ������
$�FRPSDQ\�FRQWUROOHG�E\�D�IDPLO\�PHPEHU�RI�WKH�IRUPHU�&RUSRUDWH�
6HFUHWDU\� &RQVXOWLQJ�� � �� � ������
$�FRPSDQ\�FRQWUROOHG�E\�WKH�&(2� &RQVXOWLQJ�� � ������� � �������
$�FRPSDQ\�FRQWUROOHG�E\�D�'LUHFWRU� *HRORJLFDO�FRQVXOWLQJ�� � ������� � �������
$�FRPSDQ\�FRQWUROOHG�E\�D�'LUHFWRU� 3URIHVVLRQDO� � ������� � �������
� � � �
7RWDO� � �� ������� �� �������
� � � �
5HODWHG�SDUWLHV�� � � �
$�IDPLO\�PHPEHU�RI�D�'LUHFWRU� *HRORJLFDO�FRQVXOWLQJ�� �� ������� �� �������
� � � �
� � � �
7KH�DPRXQWV�GXH�WR�UHODWHG�SDUWLHV�LQFOXGHG�LQ�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV�DUH�DV�IROORZV��

�
� � �

)HEUXDU\�����
�����

�
1RYHPEHU�����

�����
� � � �
'XH�WR�WKH�'LUHFWRUV�DQG�FRPSDQLHV�FRQWUROOHG�E\�'LUHFWRUV� � �� ������� �� ��������
� � � �
7RWDO� � �� ������� �� ��������
�
7KH�DPRXQWV�GXH�IURP�UHODWHG�SDUWLHV�LQFOXGHG�LQ�SUHSDLG�H[SHQVHV�DQG�GHSRVLWV�DUH�DV�IROORZV��

�
� � �

)HEUXDU\�����
�����

�
1RYHPEHU�����

�����
� � � �
'XH�IURP�WKH�'LUHFWRUV�DQG�FRPSDQLHV�FRQWUROOHG�E\�'LUHFWRUV� � �� ������ �� ������
� � � �
7RWDO� � �� ������ �� ������

�
� �
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�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
�8QDXGLWHG�±�3UHSDUHG�E\�0DQDJHPHQW��
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� �
�
���� 6833/(0(17$/�',6&/2685(�:,7+�5(63(&7�72�&$6+�)/2:6�
�

6LJQLILFDQW� QRQ�FDVK� WUDQVDFWLRQV� GXULQJ� WKH� SHULRG� HQGHG� )HEUXDU\� ���� ����� LQFOXGH� WKH� &RPSDQ\� DOORFDWHG�
��������RI�VKDUH�FDSLWDO�WR�VXEVFULSWLRQV�UHFHLYDEOH��

�
� 6LJQLILFDQW�QRQ�FDVK�WUDQVDFWLRQV�GXULQJ�WKH�\HDU�HQGHG�1RYHPEHU����������LQFOXGH�WKH�&RPSDQ\��
�

L�� JUDQWHG��������ZDUUDQWV�LQ�FRQQHFWLRQ�ZLWK�D�SULYDWH�SODFHPHQW�ZLWK�DQ�DJJUHJDWH�IDLU�YDOXH�RI���������
�

LL�� DOORFDWHG��������RI�UHVHUYHV�WR�GHILFLW�SXUVXDQW�WR�WKH�H[SLU\�RI�RSWLRQV��
�
���� &200,70(176�
�

)ORZ�WKURXJK�SULYDWH�SODFHPHQWV�
�

$W� )HEUXDU\� ���� ������ WKH� &RPSDQ\� LV� FRPPLWWHG� WR� VSHQG� �������� �1RYHPEHU� ���� ����� ±� ��������� RQ� IORZ�
WKURXJK�HOLJLEOH�H[SORUDWLRQ�H[SHQGLWXUHV��
�
/HDVHG�3UHPLVHV��
�
7KH�&RPSDQ\�LV�FRPPLWWHG�WR�WKH�IROORZLQJ�PLQLPXP�SD\PHQWV��EHIRUH�DSSOLFDEOH�WD[HV��IRU�WKH�OHDVHG�SUHPLVHV�
ORFDWHG�DW�VXLWH�����±�����%XUUDUG�6WUHHW��WKURXJK�-XO\��������7KH�WHUPV�RI�WKH�OHDVH�DUH�DV�IROORZV��
�

<HDU� 3UHPLVHV�
����� �����������
����� ����������

�
���� ),1$1&,$/�$1'�&$3,7$/�5,6.�0$1$*(0(17�
� �
� )LQDQFLDO� LQVWUXPHQWV� PHDVXUHG� DW� IDLU� YDOXH� DUH� FODVVLILHG� LQWR� RQH� RI� WKUHH� OHYHOV� LQ� WKH� IDLU� YDOXH� KLHUDUFK\�

DFFRUGLQJ�WR�WKH�UHODWLYH�UHOLDELOLW\�RI�WKH�LQSXWV�XVHG�WR�HVWLPDWH�WKH�IDLU�YDOXHV���7KH�WKUHH�OHYHOV�RI�WKH�IDLU�YDOXH�
KLHUDUFK\�DUH�GHVFULEHG�EHORZ��

�
� /HYHO�����TXRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV��
� /HYHO�����LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�LQFOXGHG�LQ�/HYHO���WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��HLWKHU�
� � �GLUHFWO\��L�H���DV�SULFHV��RU�LQGLUHFWO\��L�H���GHULYHG�IURP�SULFHV���DQG�
� /HYHO�����LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\�WKDW�DUH�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD��XQREVHUYDEOH�LQSXWV���

�
�

�
� �
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�([SUHVVHG�LQ�&DQDGLDQ�GROODUV��
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�

)DLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�
�
7KH� &RPSDQ\� KDV� YDULRXV� ILQDQFLDO� LQVWUXPHQWV� LQFOXGLQJ� FDVK�� UHFHLYDEOHV� DQG� DFFRXQWV� SD\DEOH� DQG� DFFUXHG�
OLDELOLWLHV���7KH�FDUU\LQJ�YDOXHV�RI�FDVK��UHFHLYDEOHV�DQG�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV�DSSUR[LPDWH�WKHLU�
IDLU�YDOXHV�GXH�WR�WKH�VKRUW�WHUP�QDWXUH�RI�WKHVH�ILQDQFLDO�LQVWUXPHQWV���
�
7KH�&RPSDQ\¶V�ULVN�H[SRVXUHV�DQG�WKH�LPSDFW�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�LQVWUXPHQWV�DUH�VXPPDUL]HG�EHORZ��
�
&UHGLW�ULVN�

� �
7KH�&RPSDQ\�LV�H[SRVHG�WR�FUHGLW�ULVN�RQO\�ZLWK�UHVSHFW�WR�XQFHUWDLQWLHV�DV�WR�WLPLQJ�DQG�DPRXQW�RI�FROOHFWDELOLW\�RI�
UHFHLYDEOHV��7KH�&RPSDQ\�EHOLHYHV�LWV�FUHGLW�ULVN�LV�ORZ�EHFDXVH�D�SRUWLRQ�RI�UHFHLYDEOHV�DUH�FRPSULVHG�RI�JRRGV�DQG�
VHUYLFHV� WD[� �*67�� DQG� RWKHU� JRYHUQPHQW� UHIXQGV�� ZKLFK� LV� UHFRYHUDEOH� IURP� WKH� JRYHUQLQJ� ERG\� LQ� &DQDGD��
0DQDJHPHQW�GRHV�QRW�EHOLHYH�WKH�UHFHLYDEOHV�DUH�LPSDLUHG���7KH�&RPSDQ\�GRHVQ¶W�EHOLHYH�WKHUH�LV�VLJQLILFDQW�FUHGLW�
ULVN�DVVRFLDWHG�ZLWK�FDVK�DV�WKHVH�DPRXQWV�DUH�KHOG�ZLWK�PDMRU�&DQDGLDQ�EDQNV�����������������
�
/LTXLGLW\�ULVN�
�
/LTXLGLW\� ULVN� LV� WKH� ULVN� WKDW� WKH�&RPSDQ\�ZLOO�QRW�EH�DEOH� WR�PHHW� LWV� ILQDQFLDO�REOLJDWLRQV�DV� WKH\�IDOO�GXH��7KH�
&RPSDQ\¶V�DSSURDFK�WR�PDQDJLQJ�OLTXLGLW\�ULVN�LV� WR�HQVXUH�WKDW� LW�ZLOO�KDYH�VXIILFLHQW� OLTXLGLW\� WR�PHHW� OLDELOLWLHV�
ZKHQ�GXH��$V�DW�)HEUXDU\�����������WKH�&RPSDQ\�KDG�D�FDVK�EDODQFH�RI�����������1RYHPEHU����������±�����������
WR�VHWWOH�FXUUHQW�OLDELOLWLHV�RI�����������1RYHPEHU����������±������������$OO�RI�WKH�&RPSDQ\¶V�ILQDQFLDO�OLDELOLWLHV�
KDYH�FRQWUDFWXDO�PDWXULWLHV�RI����GD\V�RU�GXH�RQ�GHPDQG�DQG�DUH�VXEMHFW�WR�QRUPDO�WUDGH�WHUPV��
�
,QWHUHVW�UDWH�ULVN�
�
,QWHUHVW�UDWH�ULVN�LV�WKH�ULVN�WKDW�WKH�IXWXUH�FDVK�IORZV�RI�D�ILQDQFLDO�LQVWUXPHQW�ZLOO�IOXFWXDWH�EHFDXVH�RI�FKDQJHV�LQ�
PDUNHW�LQWHUHVW�UDWHV��7KH�ULVN�WKDW�WKH�&RPSDQ\�ZLOO�UHDOL]H�VXFK�D�ORVV�LV�OLPLWHG�DV�LW�GRHV�QRW�KDYH�DQ\�VLJQLILFDQW�
LQWHUHVW�EHDULQJ�ILQDQFLDO�LQVWUXPHQWV��

�
3ULFH�ULVN�
�
0LQHUDO�SULFHV��LQ�SDUWLFXODU�JROG�DQG�VLOYHU��DUH�YRODWLOH��DQG�KDYH�IOXFWXDWHG�VKDUSO\�LQ�UHFHQW�SHULRGV��7KH�SULFHV�
DUH�VXEMHFW�WR�PDUNHW�VXSSO\�DQG�GHPDQG��SROLWLFDO�DQG�HFRQRPLF�IDFWRUV��DQG�FRPPRGLW\�VSHFXODWLRQ��DOO�RI�ZKLFK�
FDQ� LQWHUDFW�ZLWK�RQH�DQRWKHU� WR�FDXVH�VLJQLILFDQW�SULFH�PRYHPHQW�IURP�GD\� WR�GD\�DQG�KRXU� WR�KRXU��7KHVH�SULFH�
PRYHPHQWV�FDQ�DIIHFW�WKH�&RPSDQ\¶V�DELOLW\�WR�RSHUDWH�DQG�WR�UDLVH�ILQDQFLQJ�WKURXJK�WKH�VDOH�RI�LWV�FRPPRQ�VKDUHV���

�
� )RUHLJQ�FXUUHQF\�ULVN��

�
$V�DW�)HEUXDU\����������DQG�1RYHPEHU�����������WKH�&RPSDQ\�GLG�QRW�KDYH�DQ\�DFFRXQWV�LQ�IRUHLJQ�FXUUHQFLHV�DQG�
FRQVLGHUHG�IRUHLJQ�FXUUHQF\�ULVN�LQVLJQLILFDQW��

� �


