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7KH�'LUHFWRUV�SUHVHQW�WKHLU�6WUDWHJLF�5HSRUW�IRU�WKH�\HDU�HQGHG����6HSWHPEHU�������
�
3ULQFLSDO�DFWLYLW\�
7KH� &RPSDQ\� LV� DQ� LQWHUPHGLDWH� SDUHQW� FRPSDQ\� ZKRVH� SULPDU\� REMHFWLYH� LV� WR� SURYLGH� ILQDQFH� WR� IHOORZ�
VXEVLGLDULHV� ZLWKLQ� WKH� *URXS� KHDGHG� E\� 287&2� +ROGLQJV� /LPLWHG�� 7KH� SULQFLSDO� DFWLYLWLHV� RI� LWV� VXEVLGLDU\�
XQGHUWDNLQJV�DUH�WKH�SURYLVLRQ�RI�VSHFLDOLVW�ZLQWHU�ULVN�PDQDJHPHQW�VHUYLFHV��JURXQGV�PDLQWHQDQFH�VHUYLFHV��FDU�
SDUN� FRQVWUXFWLRQ�� UHIXUELVKPHQW� DQG� GUDLQDJH� UHSDLUV� WR� VHYHUDO� NH\� VHFWRUV� DFURVV� WKH� 8.�� LQ� DGGLWLRQ� WR�
FRUSRUDWH�DFWLYLWLHV�LQFOXGLQJ�RYHUVLJKW��ILQDQFH��,7��FRPSOLDQFH�DQG�VDOHV�DQG�PDUNHWLQJ��

�
5HYLHZ�RI�WKH�EXVLQHVV�
2Q����1RYHPEHU�������WKH�&RPSDQ\�DFTXLUHG�WKH�HQWLUH�VKDUH�FDSLWDO�DQG������RI�WKH�YRWLQJ�ULJKWV�RI�287&2�
6XUIDFLQJ�+ROGLQJV�/LPLWHG��287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG�GLUHFWO\�RZQV�287&2�6XUIDFLQJ�*URXS�/LPLWHG�
ZKLFK�LV�DQ�LQWHUPHGLDWH�SDUHQW�FRPSDQ\�DQG�GLUHFWO\�RZQV�287&2�6XUIDFLQJ�/LPLWHG�ZKLFK�SURYLGHV�FDU�SDUN�
FRQVWUXFWLRQ��UHIXUELVKPHQW�DQG�GUDLQDJH�UHSDLUV�WR�VHYHUDO�NH\�VHFWRUV�DFURVV�WKH�8.��
�
7KH�&RPSDQ\�LV�SDUW�RI�D�*URXS�ZKRVH�XOWLPDWH�SDUHQW�FRPSDQ\�LV�287&2�+ROGLQJV�/LPLWHG��$�IXOO�FRPPHQWDU\�
RQ�WKH�*URXS
V�DFWLYLWLHV�DQG�ILQDQFLDO�SHUIRUPDQFH�IRU�WKH�IXOO�\HDU�HQGLQJ����6HSWHPEHU������LV�SURYLGHG�LQ�WKH�
$QQXDO�5HSRUW�IRU�287&2�+ROGLQJV�/LPLWHG�KRZHYHU�KHDGOLQHV�DUH�DV�IROORZV��

�
�� 5HYHQXH�IRU�WKH�\HDU�DPRXQWHG�WR����������������������������������DQG�WKH�*URXS
V�RSHUDWLQJ�SURILW�

EHIRUH�FKDUJLQJ�GHSUHFLDWLRQ��DPRUWL]DWLRQ��VKDUH�RSWLRQ�FKDUJHV�DQG�H[FHSWLRQDO� LWHPV���(%,7'$���
UHGXFHG�WR��������������������������������

�� 7KH�LQFUHDVH�LQ�*URXS�UHYHQXH�ZDV�GULYHQ�E\�WKH�DFTXLVLWLRQ�RI�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG�
�
)LQDQFLDO�SHUIRUPDQFH�
7KH�&RPSDQ\�GRHV�QRW�WUDGH��LQVWHDG�LWV�LQFRPH�DQG�H[SHQVHV�DUH�GHULYHG�IURP�LWV�ORDQV�DQG�'LUHFWRU�6HUYLFH�
$JUHHPHQWV��7KH�UHVXOWV�IRU� WKH�\HDU�DUH�FRQWDLQHG� LQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQW�RI�FRPSUHKHQVLYH� LQFRPH�
ZKLFK�VKRZV�D�ORVV�DIWHU�WD[�RI����������������������������������
�
7KH�LQFUHDVH�LQ�WKH� ORVV�DIWHU�WD[�ZHUH�GULYHQ�E\�D� LPSDLUPHQW�FKDUJH�DPRXQWLQJ�WR����������������������QLO��
DJDLQVW� WKH�&RPSDQ\¶V� LQYHVWPHQW� LQ�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG� IROORZLQJ�D� UHYLHZ�RI� WKH�HVWLPDWHG�
IXWXUH�SURILWDELOLW\�RI�287&2�6XUIDFLQJ�/LPLWHG�DQG�IXWXUH�GLYLGHQGV��,Q�DGGLWLRQ�D�SURYLVLRQ�RI������������������
���QLO��ZDV�PDGH�DJDLQVW�UHFHLYDEOHV�GXH�IURP�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG��
�
)LQDQFH�FKDUJHV�DQG�LQWHUHVW�IRU�WKH�SHULRG�WR����6HSWHPEHU������LQFUHDVHG��7KLV�LQFUHDVH�DURVH�DV�D�UHVXOW�RI�
DGGLWLRQDO�IXQGLQJ�REWDLQHG�WR�IXQG�WKH�DFTXLVLWLRQ�RI�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG��

�
.H\�SHUIRUPDQFH�LQGLFDWRUV�
7KH�'LUHFWRUV�UHIHU�WR�WKH�&RPSDQ\
V�ILQDQFLDO�SHUIRUPDQFH�IRU�WKH�\HDU�HQGHG����6HSWHPEHU������DQG�ILQDQFLDO�
SRVLWLRQ�DV�DW����6HSWHPEHU������LQ�HYDOXDWLQJ�WKH�&RPSDQ\
V�SHUIRUPDQFH��ZKLFK�DUH�VHW�RXW�RQ�SDJHV���DQG�
����

�
�
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*RLQJ�FRQFHUQ�
,Q�FRQVLGHULQJ� WKH�DSSURSULDWH�EDVLV�RQ�ZKLFK� WR�SUHSDUH�WKH� ILQDQFLDO�VWDWHPHQWV�� WKH�'LUHFWRUV�DUH�UHTXLUHG� WR�
FRQVLGHU�ZKHWKHU�287&2�%LGFR�/LPLWHG�FDQ�FRQWLQXH�LQ�RSHUDWLRQDO�H[LVWHQFH�IRU�WKH�IRUHVHHDEOH�IXWXUH���
��
7KH�&RPSDQ\�LV�SDUW�RI�WKH�287&2�+ROGLQJV�*URXS�RI�FRPSDQLHV�RI�ZKLFK�287&2�%LGFR�/LPLWHG�LV�RQH�RI�D�
QXPEHU�RI�VXEVLGLDULHV�DQG�WKH�JRLQJ�FRQFHUQ�DVVHVVPHQW�LV�EDVHG�RQ�WKH�JRLQJ�FRQFHUQ�UHYLHZ�RI�WKH�*URXS��
7KH�*URXS�DV�D�ZKROH�RSHUDWHV�D�VWDEOH�EXVLQHVV�ZLWK�D�QXPEHU�RI�FXVWRPHUV�DQG�VXSSOLHUV�DFURVV�WKH�HQWLUH�
8.�DQG�KDV�FRQVLGHUDEOH�ILQDQFLDO�UHVRXUFHV���
�� � �
2Q���'HFHPEHU�������WKH�287&2�*URXS�UHDFKHG�DQ�DJUHHPHQW�ZLWK�LWV�VHQLRU�GHEW�SURYLGHU�WR�UHVHW�WKH�*URXS¶V�
ILQDQFLDO� FRYHQDQWV� WR� SURYLGH� WKH� IOH[LELOLW\� DQG� KHDGURRP� WR� H[HFXWH� LWV� IXWXUH� JURZWK� SODQV�� 7KH� ILQDQFLDO�
FRYHQDQWV�FRPSULVH�D�JURVV�OHYHUDJH�UDWLR��FDVK�FRYHU�WHVW�DQG�FDSLWDO�H[SHQGLWXUH�WHVW��7KH�JURVV�OHYHUDJH�DQG�
FDVK�FRYHU�WHVWV�DUH�TXDUWHUO\�KRZHYHU�XQWLO�-XQH������D�PRQWKO\�OLTXLGLW\�WHVW�UHSODFHV�WKH�FDVK�FRYHU�WHVW��7KH�
FDSLWDO�H[SHQGLWXUH�WHVW�LV�DQ�DQQXDO�WHVW���
�
,Q�DGGLWLRQ�WR�WKH�UHVHW�RI�WKH�*URXS¶V�ILQDQFLDO�FRYHQDQWV�WKH�*URXS�VHFXUHG�DQ�DGGLWLRQDO���P�RI�IXQGLQJ�IURP�LWV�
VKDUHKROGHUV� YLD� DGGLWLRQDO� ORDQ� QRWHV� WR� IXUWKHU� VWUHQJWKHQ� WKH� *URXS¶V� ILQDQFLDO� SRVLWLRQ� DQG� VXSSRUW� WKH�
LPSOHPHQWDWLRQ�RI�WKH�*URXS¶V�JURZWK�VWUDWHJ\���
��
7KH�'LUHFWRUV�KDYH�PDGH�DQ�DVVHVVPHQW�DQG�VDWLVILHG�WKHPVHOYHV�RI�WKH�*URXS¶V�DQG�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�
DV�D�JRLQJ�FRQFHUQ��7KH�NH\�HOHPHQWV�RI�WKLV�DVVHVVPHQW�ZHUH�WKH�*URXS¶V�DQG�&RPSDQ\¶V�FDVK�IORZ�IRUHFDVWV�
DQG�SURMHFWLRQV��LQ�DGGLWLRQ�WR�WKH�*URXS
V�FRQVLGHUDEOH�FDVK�EDODQFH��7KHVH�IRUHFDVWV�DQG�SURMHFWLRQV��EDVHG�RQ�
UHDVRQDEO\�SRVVLEOH�FKDQJHV�LQ�WUDGLQJ�SHUIRUPDQFH��VKRZ�WKH�*URXS�DQG�&RPSDQ\�KDYH�DGHTXDWH�UHVRXUFHV�WR�
FRQWLQXH� LQ� RSHUDWLRQDO� H[LVWHQFH� IRU� DW� OHDVW� WZHOYH� PRQWKV� IURP� WKH� GDWH� RI� WKLV� UHSRUW� LQFOXGLQJ� FRQWLQXHG�
FRPSOLDQFH�ZLWK�WKH�*URXS¶V�UHFHQWO\�UHVHW�ILQDQFLDO�FRYHQDQWV�HIIHFWLYH�IURP���'HFHPEHU�������ZLWK�VLJQLILFDQW�
KHDGURRP��
�
7KH�'LUHFWRUV�DUH�WKHUHIRUH�RI� WKH�RSLQLRQ�WKDW�WKH�&RPSDQ\�KDV�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�LQ�RSHUDWLRQDO�
H[LVWHQFH�IRU�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�RI�WKLV�UHSRUW��,Q�DGGLWLRQ��WKH�'LUHFWRUV�KDYH�UHFHLYHG�D�OHWWHU�RI�
VXSSRUW�IURP�287&2�+ROGLQJV�/LPLWHG��WKH�XOWLPDWH�SDUHQW�FRPSDQ\�RI�WKH�&RPSDQ\��FRQILUPLQJ�LW�ZLOO�FRQWLQXH�WR�
SURYLGH�WKH�QHFHVVDU\�ILQDQFLDO�VXSSRUW� WR� WKH�&RPSDQ\�IRU�D�SHULRG�RI�DW� OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�RI�
VLJQLQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��DV�LW�PD\�UHTXLUH��7KH�'LUHFWRUV�WKHUHIRUH�FRQWLQXH�WR�DGRSW�WKH�JRLQJ�FRQFHUQ�
EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��

�
3ULQFLSDO�ULVNV�DQG�XQFHUWDLQWLHV�
7KH�&RPSDQ\�LV�D�VXEVLGLDU\�RI�WKH�287&2�+ROGLQJ�/LPLWHG�*URXS�DQG�WKH�NH\�ULVNV�EHORZ�DUH�DOO�PDQDJHG�IURP�
D�*URXS�ZLGH�EDVLV��7KH�*URXS�IDFHV�WKH�QRUPDO�WHFKQRORJLFDO��FRPSHWLWLYH��DQG�HFRQRPLF�FKDOOHQJHV��

�
D�� ,QWHUHVW�5DWH�5LVN��7KH�*URXS¶V� LQWHUHVW� UDWH�ULVN� LV� OLPLWHG�GXH�WR� WKH� IL[HG� UDWHV�RQ� LWV� ILQDQFH� OHDVHV��

VKDUHKROGHU�ORDQV�DQG�H[WHUQDO�ORDQV�VR�WKLV�ULVN�LV�WKHUHIRUH�SULPDULO\�DVVRFLDWHG�ZLWK�LWV�DELOLW\�WR�PDNH�
LQWHUHVW�SD\PHQWV��7KH�*URXS�PLWLJDWHV�WKLV�ULVN�E\�SUHSDULQJ�FDVK�IORZ�IRUHFDVWV�RQ�D�UHJXODU�EDVLV��7KH�
*URXS�GRHV�QRW�XVH�DQ\�ILQDQFLDO�LQVWUXPHQWV�WR�PLWLJDWH�WKH�ULVN��

�
E�� &RPSHWLWLRQ�IURP�QHZ�HQWUDQWV��7KH�*URXS�UHFRJQLVHV�WKDW�DV�LWV�FRUH�PDUNHWV�JURZ�WKLV�LV�OLNHO\�WR�DWWUDFW�

QHZ�HQWUDQWV�WR�WKH�PDUNHW��7R�PLWLJDWH�WKLV�ULVN�WKH�*URXS�FRQWLQXHV�WR�LQYHVW�LQ�UHVHDUFK�DQG�GHYHORSPHQW�
DQG�LWV�WHFKQRORJ\�WR�UHWDLQ�LWV�PDUNHW�VKDUH��

�
F�� 3HRSOH��7KH�VXFFHVV�RI�WKH�*URXS�LV�GHSHQGHQW�RQ�WKH�HIIRUWV��DELOLWLHV��H[SHULHQFH��DQG�H[SHUWLVH�RI� LWV�

VHQLRU� PDQDJHPHQW� DQG� RQ� UHFUXLWLQJ�� UHWDLQLQJ�� PRWLYDWLQJ� DQG� FRPPXQLFDWLQJ� HIIHFWLYHO\� ZLWK� LWV�
HPSOR\HHV� DW� DOO� OHYHOV� RI� WKH� RUJDQLVDWLRQ�� 3ROLFLHV� DQG� WDUJHWV� DUH� VXSSRUWHG� E\� D� %RDUG� DSSURYHG�
JRYHUQDQFH�VWUXFWXUH�DQG�HPSOR\HHV�DUH�HQJDJHG�WKURXJK�VWDII�VXUYH\V�DQG�UHJXODU�FRPPXQLFDWLRQV�ZLWK�
VHQLRU�PDQDJHPHQW��
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�
G�� &29,'�����$W� WKH� WLPH� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV�� IROORZLQJ� WKH� VXFFHVVIXO� LQWURGXFWLRQ� RI� YDFFLQHV��

PDQDJHPHQW�GR�QRW�VHH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�EXVLQHVV��7KH�'LUHFWRUV�FRQWLQXH�WR�PRQLWRU�IRU�DQ\�
LPSDFW�DQG�WDNH�DOO�QHFHVVDU\�VWHSV�WR�PLWLJDWH�DQ\�QHJDWLYH�HIIHFWV�RQ�WKH�*URXS�DQG�LWV�HPSOR\HHV�
�

H�� ,QIODWLRQ���7KH�*URXS�UHFRJQLVHV�WKH�JHQHUDO�LQFUHDVH�LQ�SULFHV�RI�UDZ�PDWHULDOV�DULVLQJ�IURP�WKH�SUHYDLOLQJ�
LQFUHDVLQJ�UDWH�RI�LQIODWLRQ��ZLWKLQ�WKH�8.�HFRQRP\��7KH�*URXS�DFWLYHO\�VHHNV�WR�PLQLPLVH�WKH�LPSDFW�RQ�LWV�
UHVXOWV�IURP�VWURQJ�QHJRWLDWLRQV�ZLWKLQ�LWV�VXSSO\�FKDLQ�DQG�GLVFXVVLRQV�ZLWK�LWV�FXVWRPHUV�WR�LQFUHDVH�WKH�
UDWHV�LW�LV�DEOH�WR�FKDUJH�IRU�WKH�VHUYLFHV�LW�SURYLGHV��

�
7KLV�UHSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�DQG�VLJQHG�RQ�LWV�EHKDOI��

�
�
�

�������������������������������������������������
-�3HWVFK�
'LUHFWRU�

�

'DWH�� 6th January 2023
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�
7KH�'LUHFWRUV�SUHVHQW�WKHLU�UHSRUW�DQG�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����6HSWHPEHU�������

�
&KDQJH�RI�QDPH�
:LWK�HIIHFW�IURP����0D\������WKH�QDPH�RI�WKH�&RPSDQ\�ZDV�FKDQJHG�IURP�*ULWLW�%LGFR�/LPLWHG�WR�287&2�%LGFR�
/LPLWHG��
�
'LUHFWRUV�
7KH�'LUHFWRUV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�ZHUH��
$�0LOOHU�
$�3HWVFK�
-�3HWVFK�
.�5XVVHOO��UHVLJQHG���1RYHPEHU�������

��
)XWXUH�GHYHORSPHQWV�
7KH�'LUHFWRUV�H[SHFW�WKH�&RPSDQ\�WR�FRQWLQXH�ZLWK�WKH�VDPH�SULQFLSDO�DFWLYLWLHV�IRU�WKH�IRUHVHHDEOH�IXWXUH��

�
'LUHFWRUV
�UHVSRQVLELOLWLHV�VWDWHPHQW�
7KH� 'LUHFWRUV� DUH� UHVSRQVLEOH� IRU� SUHSDULQJ� WKH� 6WUDWHJLF� UHSRUW�� WKH� 'LUHFWRUV
� UHSRUW� DQG� WKH� ILQDQFLDO�
VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�DQG�UHJXODWLRQV��

�
&RPSDQ\�ODZ�UHTXLUHV�WKH�'LUHFWRUV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�ILQDQFLDO�\HDU��8QGHU�WKDW�ODZ�WKH�
'LUHFWRUV�KDYH�HOHFWHG�WR�SUHSDUH�WKH�&RPSDQ\�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�8QLWHG�.LQJGRP�*HQHUDOO\�
$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��8QLWHG�.LQJGRP�$FFRXQWLQJ�6WDQGDUGV�DQG�DSSOLFDEOH�ODZ���8QGHU�FRPSDQ\�ODZ�
WKH�'LUHFWRUV�PXVW�QRW�DSSURYH�WKH�ILQDQFLDO�VWDWHPHQWV�XQOHVV�WKH\�DUH�VDWLVILHG�WKDW�WKH\�JLYH�D�WUXH�DQG�IDLU�YLHZ�
RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�&RPSDQ\�DQG�RI�WKH�SURILW�RU�ORVV�RI�WKH�&RPSDQ\�IRU�WKDW�SHULRG��

�
,Q�SUHSDULQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��WKH�'LUHFWRUV�DUH�UHTXLUHG�WR��

�
�� VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\��

�
�� PDNH�MXGJPHQWV�DQG�DFFRXQWLQJ�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW��

�
�� SUHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�

WKH�&RPSDQ\�ZLOO�FRQWLQXH�LQ�EXVLQHVV��
�
7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�WKDW�DUH�VXIILFLHQW�WR�VKRZ�DQG�H[SODLQ�WKH�
&RPSDQ\
V�WUDQVDFWLRQV�DQG�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�
DQG�HQDEOH� WKHP� WR�HQVXUH� WKDW� WKH� ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK� WKH�&RPSDQLHV�$FW�������7KH\�DUH�DOVR�
UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�&RPSDQ\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�
DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV��
�
'LVFORVXUH�RI�LQIRUPDWLRQ�WR�DXGLWRU�
(DFK�RI�WKH�SHUVRQV�ZKR�DUH�GLUHFWRUV�DW�WKH�WLPH�ZKHQ�WKLV�'LUHFWRUV
�UHSRUW�LV�DSSURYHG�KDV�FRQILUPHG�WKDW��

�
x� VR�IDU�DV�WKH�'LUHFWRUV�DUH�DZDUH��WKHUH�LV�QR�UHOHYDQW�DXGLW�LQIRUPDWLRQ�RI�ZKLFK�WKH�&RPSDQ\
V�DXGLWRU�LV�

XQDZDUH��DQG�
x� WKH�'LUHFWRUV�KDYH�WDNHQ�DOO�WKH�VWHSV�WKDW�RXJKW�WR�KDYH�EHHQ�WDNHQ�DV�D�GLUHFWRU�LQ�RUGHU�WR�EH�DZDUH�RI�DQ\�

UHOHYDQW�DXGLW�LQIRUPDWLRQ�DQG�WR�HVWDEOLVK�WKDW�WKH�&RPSDQ\
V�DXGLWRU�LV�DZDUH�RI�WKDW�LQIRUPDWLRQ��
�
5HVXOWV�DQG�GLYLGHQGV�
7KH�ORVV�IRU�WKH�\HDU��DIWHU�WD[DWLRQ��DPRXQWHG�WR���������������������������������1R�GLYLGHQGV�ZHUH�GHFODUHG�LQ�
WKH�\HDU�RU�DIWHU�WKH�\HDU�HQG��
�
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*UHHQKRXVH�JDV�HPLVVLRQV��HQHUJ\�FRQVXPSWLRQ�DQG�HQHUJ\�HIILFLHQW�DFWLRQ�
287&2�%LGFR�/LPLWHG�KDV�QRW�SUHVHQWHG�LWV�RZQ�HQHUJ\�DQG�FDUERQ�LQIRUPDWLRQ�DV�LW�LV�D�VXEVLGLDU\�XQGHUWDNLQJ�
WKDW�LV�LQFOXGHG�LQ�WKH�*URXS�HQHUJ\�DQG�FDUERQ�UHSRUW�IRU�287&2�+ROGLQJV�/LPLWHG��
�
)LQDQFLDO�LQVWUXPHQWV�
$V� WKH� &RPSDQ\
V� DFWLYLWLHV� DUH� OLQNHG� WR� WKH� SURYLVLRQ� RI� ILQDQFH� WR� RWKHU� *URXS� FRPSDQLHV�� LWV� ULVNV� DQG�
XQFHUWDLQWLHV�DUH�DIIHFWHG�E\�WKRVH�RI�WKH�*URXS�DV�D�ZKROH��7KHVH�DUH��

�
,QWHUHVW�UDWH�ULVN�
7KH�*URXS
V�LQWHUHVW�UDWH�ULVN�LV�OLPLWHG�GXH�WR�WKH�IL[HG�UDWHV�RQ�LWV�ILQDQFH�OHDVHV�DQG�ORDQ�QRWHV�DQG�LV�WKHUHIRUH�
SULPDULO\�DVVRFLDWHG�ZLWK� LWV�DELOLW\�WR�PDNH�LQWHUHVW�SD\PHQWV��7KH�*URXS�PLWLJDWHV�WKLV�ULVN�E\�SUHSDULQJ�FDVK�
IORZ�IRUHFDVWV�RQ�D�UHJXODU�EDVLV�DQG�LQYHVWLQJ�LWV�FDVK�DV�UHTXLUHG�WR�SURYLGH�OLTXLGLW\�DQG�UHGXFH�WKH�LQWHUHVW�UDWH�
ULVN��7KH�*URXS�GRHV�QRW�XVH�DQ\�ILQDQFLDO�LQVWUXPHQWV�WR�PLWLJDWH�WKH�ULVN��

�
/LTXLGLW\�ULVN�
/LTXLGLW\�ULVN�DULVHV�IURP�WKH�&RPSDQ\
V�PDQDJHPHQW�RI�ZRUNLQJ�FDSLWDO�DQG�WKH�ILQDQFH�FKDUJHV�DQG�SULQFLSDO�
UHSD\PHQWV�RQ�LWV�GHEW�LQVWUXPHQWV��,W�LV�WKH�ULVN�WKDW�WKH�&RPSDQ\�ZLOO�HQFRXQWHU�GLIILFXOW\�LQ�PHHWLQJ�LWV�ILQDQFLDO�
REOLJDWLRQV�DV�WKH\�IDOO�GXH��EXW�WKH�ULVN�LV�PLWLJDWHG�E\�SUHSDULQJ�FDVK�IORZ�IRUHFDVWV�RQ�D�UHJXODU�EDVLV��

�
0DUNHW�ULVN�
0DUNHW�ULVN�DULVHV�IURP�WKH�&RPSDQ\
V�XVH�RI�LQWHUHVW�EHDULQJ�ILQDQFLDO�LQVWUXPHQWV��,W�LV�WKH�ULVN�WKDW�WKH�IDLU�YDOXH�
RU�IXWXUH�FDVK�IORZV�RI�D�ILQDQFLDO� LQVWUXPHQW�ZLOO�IOXFWXDWH�EHFDXVH�RI�FKDQJHV�LQ�LQWHUHVW�UDWHV�DQG�WKLV�ULVN� LV�
PLWLJDWHG�E\�SUHSDULQJ�FDVK�IORZ�IRUHFDVWV�RQ�D�UHJXODU�EDVLV��

�
)RUHLJQ�H[FKDQJH�ULVN�
7KH�&RPSDQ\�SULQFLSDOO\�WUDGHV�LQ�WKH�8.�LQ�*%3��ZLWK�OLPLWHG�H[SRVXUH�WR�IRUHLJQ�FXUUHQFLHV��

�
3RVW�EDODQFH�VKHHW�HYHQWV�
2WKHU�WKDQ�WKH�UHVHWWLQJ�RI�WKH�*URXS¶V�FRYHQDQWV�ZLWK�LWV�6HQLRU�'HEW�SURYLGHU�DQG�WKH�LQMHFWLRQ�RI�DQ�DGGLWLRQDO�
��P�RI�VKDUHKROGHU�IXQGV�RQ���'HFHPEHU������WKHUH�KDYH�EHHQ�QR�IXUWKHU�VLJQLILFDQW�HYHQWV�DIIHFWLQJ�WKH�&RPSDQ\�
VLQFH�WKH�SHULRG�HQG��

�
$XGLWRU�
7KH�DXGLWRU��%'2�//3��ZLOO�EH�SURSRVHG�IRU�UHDSSRLQWPHQW�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�
������
�
7KLV�UHSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�DQG�VLJQHG�RQ�LWV�EHKDOI��

�

��������������������������������
-�3HWVFK�
'LUHFWRU�

�

'DWH�� �6th January 2023
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�
2SLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�
�
,Q�RXU�RSLQLRQ�WKH�ILQDQFLDO�VWDWHPHQWV��
�

�� JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�&RPSDQ\¶V�DIIDLUV�DV�DW����6HSWHPEHU������DQG�RI�LWV�ORVV�IRU�
WKH�\HDU�WKHQ�HQGHG��

�� KDYH�EHHQ�SURSHUO\�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH��
DQG�

�� KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������
�
:H� KDYH� DXGLWHG� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 287&2� %LGFR� /LPLWHG� �³WKH� &RPSDQ\´�� IRU� WKH� \HDU� HQGHG� ���
6HSWHPEHU������ZKLFK�FRPSULVH�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��%DODQFH�6KHHW��6WDWHPHQW�RI�&KDQJHV�LQ�
(TXLW\�DQG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��7KH�ILQDQFLDO�
UHSRUWLQJ�IUDPHZRUN�WKDW�KDV�EHHQ�DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ�LV�DSSOLFDEOH�ODZ�DQG�8QLWHG�.LQJGRP�$FFRXQWLQJ�
6WDQGDUGV�� LQFOXGLQJ�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�����7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�
DQG�5HSXEOLF�RI�,UHODQG��8QLWHG�.LQJGRP�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3UDFWLFH���
�
%DVLV�IRU�RSLQLRQ�
�
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��8.���,6$V��8.���DQG�DSSOLFDEOH�
ODZ��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�WKH�$XGLWRU¶V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�
RI�WKH�ILQDQFLDO�VWDWHPHQWV�VHFWLRQ�RI�RXU�UHSRUW��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�
DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��
�
,QGHSHQGHQFH�
�
:H�DUH�LQGHSHQGHQW�RI�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�HWKLFDO�UHTXLUHPHQWV�WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�
WKH�ILQDQFLDO�VWDWHPHQWV�LQ�WKH�8.��LQFOXGLQJ�WKH�)5&¶V�(WKLFDO�6WDQGDUG��DQG�ZH�KDYH�IXOILOOHG�RXU�RWKHU�HWKLFDO�
UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV��
�
&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ�
�
,Q�DXGLWLQJ� WKH� ILQDQFLDO� VWDWHPHQWV��ZH�KDYH�FRQFOXGHG� WKDW� WKH�'LUHFWRUV¶� XVH�RI� WKH�JRLQJ�FRQFHUQ�EDVLV�RI�
DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�DSSURSULDWH��
�
%DVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�KDYH�QRW� LGHQWLILHG�DQ\�PDWHULDO�XQFHUWDLQWLHV�UHODWLQJ� WR�HYHQWV�RU�
FRQGLWLRQV�WKDW��LQGLYLGXDOO\�RU�FROOHFWLYHO\��PD\�FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�&RPSDQ\
V�DELOLW\�WR�FRQWLQXH�DV�D�
JRLQJ�FRQFHUQ�IRU�D�\HDU�RI�DW�OHDVW�WZHOYH�PRQWKV�IURP�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�IRU�LVVXH��
�
2XU�UHVSRQVLELOLWLHV�DQG�WKH�UHVSRQVLELOLWLHV�RI�WKH�'LUHFWRUV�ZLWK�UHVSHFW�WR�JRLQJ�FRQFHUQ�DUH�GHVFULEHG�LQ�WKH�
UHOHYDQW�VHFWLRQV�RI�WKLV�UHSRUW��
�
2WKHU�LQIRUPDWLRQ�
�
7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�LQFOXGHG�
LQ�WKH�$QQXDO�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV��RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�RXU�DXGLWRU¶V�UHSRUW�WKHUHRQ��
2XU�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUPDWLRQ�DQG��H[FHSW�WR�WKH�H[WHQW�RWKHUZLVH�
H[SOLFLWO\�VWDWHG�LQ�RXU�UHSRUW��ZH�GR�QRW�H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ��
�

�
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�
�
2WKHU�LQIRUPDWLRQ��FRQWLQXH��

�
2WKHU�&RPSDQLHV�$FW������UHSRUWLQJ�
�
,Q�RXU�RSLQLRQ��EDVHG�RQ�WKH�ZRUN�XQGHUWDNHQ�LQ�WKH�FRXUVH�RI�WKH�DXGLW��
�

�� WKH� LQIRUPDWLRQ�JLYHQ�LQ�WKH�6WUDWHJLF�UHSRUW�DQG�WKH�'LUHFWRUV¶�UHSRUW� IRU�WKH�ILQDQFLDO�\HDU�IRU�ZKLFK�WKH�
ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LV�FRQVLVWHQW�ZLWK�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�

�� WKH� 6WUDWHJLF� UHSRUW� DQG� WKH� 'LUHFWRUV¶� UHSRUW� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� DSSOLFDEOH� OHJDO�
UHTXLUHPHQWV��

�
,Q�WKH�OLJKW�RI�WKH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�&RPSDQ\�DQG�LWV�HQYLURQPHQW�REWDLQHG�LQ�WKH�FRXUVH�RI�WKH�
DXGLW��ZH�KDYH�QRW�LGHQWLILHG�PDWHULDO�PLVVWDWHPHQWV�LQ�WKH�6WUDWHJLF�UHSRUW�RU�WKH�'LUHFWRUV¶�UHSRUW��
�
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�LQ�UHODWLRQ�WR�ZKLFK�WKH�&RPSDQLHV�$FW������
UHTXLUHV�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ��
�

�� DGHTXDWH�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW��RU�UHWXUQV�DGHTXDWH�IRU�RXU�DXGLW�KDYH�QRW�EHHQ�UHFHLYHG�
IURP�EUDQFKHV�QRW�YLVLWHG�E\�XV��RU�

�� WKH�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV�DQG�UHWXUQV��RU�
�� FHUWDLQ�GLVFORVXUHV�RI�'LUHFWRUV¶�UHPXQHUDWLRQ�VSHFLILHG�E\�ODZ�DUH�QRW�PDGH��RU�
�� ZH�KDYH�QRW�UHFHLYHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZH�UHTXLUH�IRU�RXU�DXGLW��

�
5HVSRQVLELOLWLHV�RI�WKH�'LUHFWRUV�
�
$V� H[SODLQHG� PRUH� IXOO\� LQ� WKH� 'LUHFWRUV¶� 5HVSRQVLELOLWLHV� 6WDWHPHQW�� WKH� 'LUHFWRUV� DUH� UHVSRQVLEOH� IRU� WKH�
SUHSDUDWLRQ�RI� WKH� ILQDQFLDO� VWDWHPHQWV�DQG� IRU�EHLQJ�VDWLVILHG� WKDW� WKH\�JLYH�D� WUXH�DQG� IDLU�YLHZ��DQG� IRU�VXFK�
LQWHUQDO�FRQWURO�DV�WKH�'LUHFWRUV�GHWHUPLQH�LV�QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�
IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
�
,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�
DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�
RI�DFFRXQWLQJ�XQOHVV�WKH�'LUHFWRUV�HLWKHU�LQWHQG�WR�OLTXLGDWH�WKH�&RPSDQ\�RU�WR�FHDVH�RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�
DOWHUQDWLYH�EXW�WR�GR�VR��
�
$XGLWRU¶V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
�
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH�IURP�
PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR� LVVXH�DQ�DXGLWRU¶V�UHSRUW�WKDW� LQFOXGHV�RXU�RSLQLRQ��
5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�
ZLWK�,6$V��8.��ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�
HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�
WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
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�
�
$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG��

�
([WHQW�WR�ZKLFK�WKH�DXGLW�ZDV�FDSDEOH�RI�GHWHFWLQJ�LUUHJXODULWLHV��LQFOXGLQJ�IUDXG�
�
,UUHJXODULWLHV��LQFOXGLQJ�IUDXG��DUH�LQVWDQFHV�RI�QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV��:H�GHVLJQ�SURFHGXUHV�
LQ� OLQH� ZLWK� RXU� UHVSRQVLELOLWLHV�� RXWOLQHG� DERYH�� WR� GHWHFW� PDWHULDO� PLVVWDWHPHQWV� LQ� UHVSHFW� RI� LUUHJXODULWLHV��
LQFOXGLQJ� IUDXG��7KH�H[WHQW� WR�ZKLFK� RXU� SURFHGXUHV� DUH� FDSDEOH� RI� GHWHFWLQJ� LUUHJXODULWLHV�� LQFOXGLQJ� IUDXG� LV�
GHWDLOHG�EHORZ��
�

�� :H�REWDLQHG�DQ�XQGHUVWDQGLQJ�RI�WKH�OHJDO�DQG�UHJXODWRU\�IUDPHZRUNV�WKDW�DUH�DSSOLFDEOH�WR�WKH�&RPSDQ\��
7KHVH�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��DSSURSULDWH�UHJXODWRU\�OLFHQVHV��FRPSOLDQFH�ZLWK�WKH�&RPSDQLHV�$FW�
������)56�����DQG�WD[�OHJLVODWLRQ��

�� :H� HYDOXDWHG� PDQDJHPHQW¶V� LQFHQWLYHV� DQG� RSSRUWXQLWLHV� IRU� IUDXGXOHQW� PDQLSXODWLRQ� RI� WKH� ILQDQFLDO�
VWDWHPHQWV��LQFOXGLQJ�WKH�ULVN�RI�RYHUULGH�RI�FRQWUROV���DQG�GHWHUPLQHG�WKDW�WKH�SULQFLSDO�ULVNV�ZHUH�UHODWHG�
WR�SRVWLQJ�LQDSSURSULDWH�MRXUQDO�HQWULHV�WR�PDQLSXODWH�ILQDQFLDO�UHVXOWV�DQG�PDQDJHPHQW�ELDV�LQ�DFFRXQWLQJ�
HVWLPDWHV���

�� :H�KDG�GLVFXVVLRQV�ZLWK�PDQDJHPHQW�UHJDUGLQJ�NQRZQ�RU�VXVSHFWHG� LQVWDQFHV�RI�QRQ�FRPSOLDQFH�ZLWK�
ODZV�DQG�UHJXODWLRQV�DQG�IUDXG���

�� :H�FKDOOHQJHG�DVVXPSWLRQV�PDGH�E\�PDQDJHPHQW�LQ�WKHLU�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DQG�HVWLPDWHV���
�� :H� VDPSOH� WHVWHG� PDQXDO� MRXUQDO� HQWULHV�� LQ� SDUWLFXODU� DQ\� MRXUQDO� HQWULHV� SRVWHG� ZLWK� XQXVXDO�

FKDUDFWHULVWLFV��DQG�
�� :H�FRPPXQLFDWHG�UHOHYDQW�LGHQWLILHG�ODZV�DQG�UHJXODWLRQV�DQG�SRWHQWLDO�IUDXG�ULVNV�WR�DOO�HQJDJHPHQW�WHDP�

PHPEHUV� DQG� UHPDLQHG� DOHUW� WR� DQ\� LQGLFDWLRQV� RI� IUDXG� RU� QRQ�FRPSOLDQFH� ZLWK� ODZV� DQG� UHJXODWLRQV�
WKURXJKRXW�WKH�DXGLW��

�
2XU�DXGLW�SURFHGXUHV�ZHUH�GHVLJQHG� WR� UHVSRQG� WR� ULVNV�RI�PDWHULDO�PLVVWDWHPHQW� LQ� WKH� ILQDQFLDO� VWDWHPHQWV��
UHFRJQLVLQJ�WKDW�WKH�ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�GXH�WR�IUDXG�LV�KLJKHU�WKDQ�WKH�ULVN�RI�QRW�GHWHFWLQJ�
RQH�UHVXOWLQJ�IURP�HUURU��DV�IUDXG�PD\�LQYROYH�GHOLEHUDWH�FRQFHDOPHQW�E\��IRU�H[DPSOH��IRUJHU\��PLVUHSUHVHQWDWLRQV�
RU�WKURXJK�FROOXVLRQ��7KHUH�DUH�LQKHUHQW� OLPLWDWLRQV�LQ� WKH�DXGLW�SURFHGXUHV�SHUIRUPHG�DQG�WKH�IXUWKHU�UHPRYHG�
QRQ�FRPSOLDQFH�ZLWK�ODZV�DQG�UHJXODWLRQV�LV�IURP�WKH�HYHQWV�DQG�WUDQVDFWLRQV�UHIOHFWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��
WKH�OHVV�OLNHO\�ZH�DUH�WR�EHFRPH�DZDUH�RI�LW��
�
$� IXUWKHU� GHVFULSWLRQ� RI� RXU� UHVSRQVLELOLWLHV� LV� DYDLODEOH� RQ� WKH� )LQDQFLDO� 5HSRUWLQJ� &RXQFLO¶V� ZHEVLWH� DW��
KWWSV���ZZZ�IUF�RUJ�XN�DXGLWRUVUHVSRQVLELOLWLHV��7KLV�GHVFULSWLRQ�IRUPV�SDUW�RI�RXU�DXGLWRU¶V�UHSRUW��
�
8VH�RI�RXU�UHSRUW�
�
7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�&RPSDQ\¶V�PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�&KDSWHU���RI�3DUW����RI�WKH�
&RPSDQLHV�$FW�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�PLJKW�VWDWH�WR�WKH�&RPSDQ\¶V�PHPEHUV�
WKRVH�PDWWHUV�ZH�DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�DXGLWRU¶V�UHSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�
SHUPLWWHG� E\� ODZ�� ZH� GR� QRW� DFFHSW� RU� DVVXPH� UHVSRQVLELOLW\� WR� DQ\RQH� RWKHU� WKDQ� WKH� &RPSDQ\� DQG� WKH�
&RPSDQ\¶V�PHPEHUV�DV�D�ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG��
�
�
�
�
�
0DUN�+XWWRQ��6HQLRU�6WDWXWRU\�$XGLWRU���
)RU�DQG�RQ�EHKDOI�RI�%'2�//3��6WDWXWRU\�$XGLWRU�
*XLOGIRUG��8.�
�
'DWH���
�
%'2�//3�LV�D�OLPLWHG�OLDELOLW\�SDUWQHUVKLS�UHJLVWHUHG�LQ�(QJODQG�DQG�:DOHV��ZLWK�UHJLVWHUHG�QXPEHU�2&������

09 January 2023
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�
�

���� ����
1RWH � �

,PSDLUPHQW�RI�LQYHVWPHQWV � ������������ �
2WKHU�LQFRPH � ������� �������
$GPLQLVWUDWLYH�H[SHQVHV ����������� ���������
2SHUD WLQJ�ORVV � ������������ �������
)LQDQFH�FKDUJHV�DQG�LQWHUHVWV � ����������� �����������
/RVV�EH IRUH �WD[ ������������ �����������
7D[�RQ�ORVV �� � ��������
/RVV�IRU�WKH �ILQDQFLD O�\HDU ������������ ����������� �
�
7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
�
�
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�
���� ����

1RWH � �
$66(76
1RQ�FXUUHQW�DVVH WV
)L[HG�DVVHW�LQYHVWPHQWV �� ���������� ����������
7RWD O�QRQ�FXUUHQW�DVVH WV ���������� ����������

&XUUHQW�DVVH WV
'HEWRUV��DPRXQWV�UHFHLYDEOH�LQ�RQH�\HDU �� ������� �������

&XUUHQW�OLDELOLWLHV
&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU �� ������������ �����������
1HW�FXUUHQW�OLDELOLWLHV ������������ �����������

7RWD O�DVVHWV�OHVV�FXUUHQW�OLDELOLWLHV ���������� ����������

1RQ�FXUUHQW�OLDELOLWLHV
&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�DIWHU�PRUH�WKDQ�
RQH�\HDU �� ������������ ������������

7RWD O�QRQ�FXUUHQW�OLDELOLWLHV ������������ ������������

1HW��/LDELOLWLHV����$VVHWV ��������� ����������

&DSLWD O�DQG�UHVHUYHV
6KDUH�FDSLWDO �� ���������� ����������
5HWDLQHG�HDUQLQJV �� ������������ �����������
7RWD O�(TXLW\ ��������� ���������� �
�
7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�DQG�DXWKRULVHG�IRU�LVVXH�E\�WKH�%RDUG�DQG�ZHUH�VLJQHG�RQ�LWV�EHKDOI�E\��

�
�
�
�

�������������������������������������������������
-�3HWVFK�
'LUHFWRU�

�

'DWH�� �
�

7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

6th January 2023
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�
7RWDO�

5HWDLQHG�
HDUQLQJV� 6KDUH�FDSLWDO

VKDUHKROGHU¶V������
IXQGV

� � �
$W���2FWREHU����� ����������� ���������� ����������
7RWDO�FRPSUHKHQVLYH�ORVW�IRU�WKH�\HDU ������������ � ������������
$W����6HSWHPEHU����� ������������ ���������� ��������� �
�
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�
7RWDO�

5HWDLQHG�
HDUQLQJV� 6KDUH�FDSLWDO

VKDUHKROGHU¶V������
IXQGV

� � �
$W���2FWREHU����� ������� ���������� ����������
7RWDO�FRPSUHKHQVLYH�ORVW�IRU�WKH�\HDU ����������� � �����������
$W����6HSWHPEHU����� ����������� ���������� ���������� �

�
7KH�QRWHV�RQ�SDJHV����WR����IRUP�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��



287&2�%,'&2�/,0,7('�

3DJH����

�

�

�
�

127(6�72�7+(�),1$1&,$/�67$7(0(176�
)25�7+(�<($5�(1'('����6(37(0%(5������

�

��� *HQHUDO�LQIRUPDWLRQ�
�

7KH� &RPSDQ\� LV� D� SULYDWH� FRPSDQ\� OLPLWHG� E\� VKDUH� FDSLWDO� DQG� LQFRUSRUDWHG� LQ� (QJODQG� DQG� :DOHV�
�UHJLVWHUHG�QXPEHU�����������XQGHU�WKH�&RPSDQLHV�$FW��7KH�DGGUHVV�RI�WKH�SULQFLSDO�SODFH�RI�EXVLQHVV�LV�
7KRUQFURIW�0DQRU��7KRUQFURIW�'ULYH��/HDWKHUKHDG��6XUUH\��.7����-%��

�
��� $FFRXQWLQJ�SROLFLHV�

���� %DVLV�RI�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�
�

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�XQOHVV�RWKHUZLVH�
VSHFLILHG�ZLWKLQ�WKHVH�DFFRXQWLQJ�SROLFLHV�DQG�LQ�DFFRUGDQFH�ZLWK�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG������
WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�WKH�5HSXEOLF�RI�,UHODQG�DQG�WKH�&RPSDQLHV�
$FW�������

�
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRPSOLDQFH�ZLWK�)56�����UHTXLUHV�WKH�XVH�RI�FHUWDLQ�FULWLFDO�
DFFRXQWLQJ�HVWLPDWHV��,W�DOVR�UHTXLUHV�PDQDJHPHQW�WR�H[HUFLVH�MXGJPHQW�LQ�DSSO\LQJ�WKH�&RPSDQ\
V�
DFFRXQWLQJ�SROLFLHV��VHH�QRWH�����

�
���� )LQDQFLDO�5HSRUWLQJ�6WDQGDUG�����UHGXFHG�GLVFORVXUH�H[HPSWLRQV�

�
7KH�&RPSDQ\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�IROORZLQJ�GLVFORVXUH�H[HPSWLRQV�LQ�SUHSDULQJ�WKHVH�ILQDQFLDO�
VWDWHPHQWV��DV�SHUPLWWHG�E\�WKH�)56������7KH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�
5HSXEOLF�RI�,UHODQG���
x� WKH�UHTXLUHPHQWV�RI�6HFWLRQ���6WDWHPHQW�RI�&DVK�)ORZV��
x� WKH�UHTXLUHPHQWV�RI�6HFWLRQ���)LQDQFLDO�6WDWHPHQW�3UHVHQWDWLRQ�SDUDJUDSK������G���
x� WKH�UHTXLUHPHQWV�RI�6HFWLRQ����)LQDQFLDO�,QVWUXPHQWV�SDUDJUDSKV��������������WR���������������

������D��LLL���������D��LY���������E��DQG�������F���
x� WKH� UHTXLUHPHQWV� RI� 6HFWLRQ� ��� 2WKHU� )LQDQFLDO� ,QVWUXPHQWV� SDUDJUDSKV� ������ WR� �������

������D���������E��DQG������$��
�

7KLV�LQIRUPDWLRQ�LV�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�287&2�+ROGLQJV�/LPLWHG�DV�DW�
���6HSWHPEHU������DQG�WKHVH�ILQDQFLDO�VWDWHPHQWV�PD\�EH�REWDLQHG�IURP�WKHLU�UHJLVWHUHG�RIILFH��

�
���� ([HPSWLRQ�IURP�SUHSDULQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

�
7KH�&RPSDQ\�LV�DQ�LQWHUPHGLDWH�SDUHQW�FRPSDQ\�WKDW�LV�DOVR�D�VXEVLGLDU\�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�RI�LWV�LPPHGLDWH�SDUHQW�XQGHUWDNLQJ��287&2�+ROGLQJV�/LPLWHG�DQG�LV�WKHUHIRUH�
H[HPSW�IURP�WKH�UHTXLUHPHQW�WR�SUHSDUH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�XQGHU�VHFWLRQ�����RI�WKH�
&RPSDQLHV�$FW�������
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�
��� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG��

�
���� *RLQJ�FRQFHUQ�

�
,Q�FRQVLGHULQJ� WKH�DSSURSULDWH�EDVLV�RQ�ZKLFK� WR�SUHSDUH� WKH� ILQDQFLDO�VWDWHPHQWV�� WKH�'LUHFWRUV�DUH�
UHTXLUHG� WR� FRQVLGHU� ZKHWKHU� 287&2� %LGFR� /LPLWHG� FDQ� FRQWLQXH� LQ� RSHUDWLRQDO� H[LVWHQFH� IRU� WKH�
IRUHVHHDEOH�IXWXUH���
��
7KH�&RPSDQ\�LV�SDUW�RI�WKH�287&2�+ROGLQJV�*URXS�RI�FRPSDQLHV�RI�ZKLFK�287&2�%LGFR�/LPLWHG�LV�
RQH�RI�D�QXPEHU�RI�VXEVLGLDULHV�DQG� WKH�JRLQJ�FRQFHUQ�DVVHVVPHQW� LV�EDVHG�RQ� WKH�JRLQJ�FRQFHUQ�
UHYLHZ�RI�WKH�*URXS��7KH�*URXS�DV�D�ZKROH�RSHUDWHV�D�VWDEOH�EXVLQHVV�ZLWK�D�QXPEHU�RI�FXVWRPHUV�DQG�
VXSSOLHUV�DFURVV�WKH�HQWLUH�8.�DQG�KDV�FRQVLGHUDEOH�ILQDQFLDO�UHVRXUFHV���
�� � �
2Q���'HFHPEHU�������WKH�287&2�*URXS�UHDFKHG�DQ�DJUHHPHQW�ZLWK�LWV�VHQLRU�GHEW�SURYLGHU�WR�UHVHW�
WKH�*URXS¶V� ILQDQFLDO� FRYHQDQWV� WR�SURYLGH� WKH� IOH[LELOLW\� DQG�KHDGURRP� WR�H[HFXWH� LWV� IXWXUH� JURZWK�
SODQV��7KH�ILQDQFLDO�FRYHQDQWV�FRPSULVH�D�JURVV�OHYHUDJH�UDWLR��FDVK�FRYHU�WHVW�DQG�FDSLWDO�H[SHQGLWXUH�
WHVW��7KH�JURVV�OHYHUDJH�DQG�FDVK�FRYHU�WHVWV�DUH�TXDUWHUO\�KRZHYHU�XQWLO�-XQH������D�PRQWKO\�OLTXLGLW\�
WHVW�UHSODFHV�WKH�FDVK�FRYHU�WHVW��7KH�FDSLWDO�H[SHQGLWXUH�WHVW�LV�DQ�DQQXDO�WHVW���
�
,Q�DGGLWLRQ� WR� WKH� UHVHW�RI� WKH�*URXS¶V� ILQDQFLDO� FRYHQDQWV� WKH�*URXS�VHFXUHG�DQ�DGGLWLRQDO� ��P�RI�
IXQGLQJ� IURP� LWV� VKDUHKROGHUV� YLD� DGGLWLRQDO� ORDQ� QRWHV� WR� IXUWKHU� VWUHQJWKHQ� WKH� *URXS¶V� ILQDQFLDO�
SRVLWLRQ�DQG�VXSSRUW�WKH�LPSOHPHQWDWLRQ�RI�WKH�*URXS¶V�JURZWK�VWUDWHJ\���
��
7KH�'LUHFWRUV�KDYH�PDGH�DQ�DVVHVVPHQW�DQG�VDWLVILHG�WKHPVHOYHV�RI�WKH�*URXS¶V�DQG�&RPSDQ\¶V�DELOLW\�
WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH�NH\�HOHPHQWV�RI�WKLV�DVVHVVPHQW�ZHUH�WKH�*URXS¶V�DQG�&RPSDQ\¶V�
FDVK� IORZ� IRUHFDVWV� DQG� SURMHFWLRQV�� LQ� DGGLWLRQ� WR� WKH� *URXS
V� FRQVLGHUDEOH� FDVK� EDODQFH�� 7KHVH�
IRUHFDVWV�DQG�SURMHFWLRQV��EDVHG�RQ� UHDVRQDEO\�SRVVLEOH�FKDQJHV� LQ� WUDGLQJ�SHUIRUPDQFH��VKRZ� WKH�
*URXS�DQG�&RPSDQ\�KDYH�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�LQ�RSHUDWLRQDO�H[LVWHQFH�IRU�DW�OHDVW�WZHOYH�
PRQWKV� IURP� WKH�GDWH� RI� WKLV� UHSRUW� LQFOXGLQJ� FRQWLQXHG� FRPSOLDQFH�ZLWK� WKH�*URXS¶V� UHFHQWO\� UHVHW�
ILQDQFLDO�FRYHQDQWV�HIIHFWLYH�IURP���'HFHPEHU�������ZLWK�VLJQLILFDQW�KHDGURRP��
�
7KH�'LUHFWRUV�DUH� WKHUHIRUH�RI� WKH�RSLQLRQ� WKDW� WKH�&RPSDQ\�KDV�DGHTXDWH� UHVRXUFHV� WR�FRQWLQXH� LQ�
RSHUDWLRQDO�H[LVWHQFH�IRU�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�RI�WKLV�UHSRUW��,Q�DGGLWLRQ��WKH�'LUHFWRUV�
KDYH�UHFHLYHG�D�OHWWHU�RI�VXSSRUW�IURP�287&2�+ROGLQJV�/LPLWHG��WKH�XOWLPDWH�SDUHQW�FRPSDQ\�RI�WKH�
&RPSDQ\��FRQILUPLQJ�LW�ZLOO�FRQWLQXH�WR�SURYLGH�WKH�QHFHVVDU\�ILQDQFLDO�VXSSRUW�WR�WKH�&RPSDQ\�IRU�D�
SHULRG�RI�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�RI�VLJQLQJ�WKHVH�ILQDQFLDO�VWDWHPHQWV��DV�LW�PD\�UHTXLUH��
7KH� 'LUHFWRUV� WKHUHIRUH� FRQWLQXH� WR� DGRSW� WKH� JRLQJ� FRQFHUQ� EDVLV� RI� DFFRXQWLQJ� LQ� SUHSDULQJ� WKH�
ILQDQFLDO�VWDWHPHQWV��
�

���� )LQDQFH�FRVWV�
�

)LQDQFH�FRVWV�DUH�FKDUJHG�WR�SURILW�RU�ORVV�RYHU�WKH�WHUP�RI�WKH�GHEW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�
VR� WKDW� WKH� DPRXQW� FKDUJHG� LV� DW� D� FRQVWDQW� UDWH� RQ� WKH� FDUU\LQJ� DPRXQW�� ,VVXH� FRVWV�DUH� LQLWLDOO\�
UHFRJQLVHG�DV�D�UHGXFWLRQ�LQ�WKH�SURFHHGV�RI�WKH�DVVRFLDWHG�FDSLWDO�LQVWUXPHQW��

�
���� 3HQVLRQV�

�
'HILQHG�FRQWULEXWLRQ�SHQVLRQ�SODQ�

�
7KH�&RPSDQ\�RSHUDWHV�D�GHILQHG�FRQWULEXWLRQ�SODQ�IRU�LWV�HPSOR\HHV��$�GHILQHG�FRQWULEXWLRQ�SODQ�LV�D�
SHQVLRQ� SODQ� XQGHU�ZKLFK� WKH�&RPSDQ\� SD\V� IL[HG� FRQWULEXWLRQV� LQWR� D� VHSDUDWH� HQWLW\��2QFH� WKH�
FRQWULEXWLRQV�KDYH�EHHQ�SDLG�WKH�&RPSDQ\�KDV�QR�IXUWKHU�SD\PHQW�REOLJDWLRQV��

�
7KH�FRQWULEXWLRQV�DUH�UHFRJQLVHG�DV�DQ�H[SHQVH�LQ�SURILW�RU�ORVV�ZKHQ�WKH\�IDOO�GXH��$PRXQWV�QRW�SDLG�
DUH�VKRZQ�LQ�DFFUXDOV�DV�D�OLDELOLW\�LQ�WKH�%DODQFH�VKHHW��7KH�DVVHWV�RI�WKH�SODQ�DUH�KHOG�VHSDUDWHO\�
IURP�WKH�&RPSDQ\�LQ�LQGHSHQGHQWO\�DGPLQLVWHUHG�IXQGV��
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�
��� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG��

�
���� &XUUHQW�DQG�GHIHUUHG�WD[DWLRQ�

�
7KH�WD[�H[SHQVH�IRU�WKH�\HDU�FRPSULVHV�FXUUHQW�DQG�GHIHUUHG�WD[��7D[�LV�UHFRJQLVHG�LQ�SURILW�RU�ORVV�
H[FHSW�WKDW�D�FKDUJH�DWWULEXWDEOH�WR�DQ�LWHP�RI�LQFRPH�DQG�H[SHQVH�UHFRJQLVHG�DV�RWKHU�FRPSUHKHQVLYH�
LQFRPH�RU�WR�DQ�LWHP�UHFRJQLVHG�GLUHFWO\�LQ�HTXLW\�LV�DOVR�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�
RU�GLUHFWO\�LQ�HTXLW\�UHVSHFWLYHO\��

�
7KH�FXUUHQW�LQFRPH�WD[�FKDUJH�LV�FDOFXODWHG�RQ�WKH�EDVLV�RI�WD[�UDWHV�DQG�ODZV�WKDW�KDYH�EHHQ�HQDFWHG�
RU�VXEVWDQWLYHO\�HQDFWHG�E\�WKH�EDODQFH�VKHHW�GDWH�LQ�WKH�FRXQWULHV�ZKHUH�WKH�&RPSDQ\�RSHUDWHV�DQG�
JHQHUDWHV�LQFRPH��

�
'HIHUUHG�WD[�EDODQFHV�DUH�UHFRJQLVHG�LQ�UHVSHFW�RI�DOO�WLPLQJ�GLIIHUHQFHV�WKDW�KDYH�RULJLQDWHG�EXW�QRW�
UHYHUVHG�E\�WKH�EDODQFH�VKHHW�GDWH��H[FHSW�WKDW��
x� 7KH�UHFRJQLWLRQ�RI�GHIHUUHG�WD[�DVVHWV�LV�OLPLWHG�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�WKH\�ZLOO�EH�

UHFRYHUHG�DJDLQVW�WKH�UHYHUVDO�RI�GHIHUUHG�WD[�OLDELOLWLHV�RU�RWKHU�IXWXUH�WD[DEOH�SURILWV��DQG�
x� $Q\�GHIHUUHG�WD[�EDODQFHV�DUH�UHYHUVHG�LI�DQG�ZKHQ�DOO�FRQGLWLRQV�IRU�UHWDLQLQJ�DVVRFLDWHG�WD[�

DOORZDQFHV�KDYH�EHHQ�PHW��
�

'HIHUUHG� WD[�EDODQFHV�DUH�QRW� UHFRJQLVHG� LQ� UHVSHFW�RI�SHUPDQHQW�GLIIHUHQFHV�H[FHSW� LQ� UHVSHFW�RI�
EXVLQHVV�FRPELQDWLRQV��ZKHQ�GHIHUUHG�WD[�LV�UHFRJQLVHG�RQ�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�IDLU�YDOXHV�RI�
DVVHWV�DFTXLUHG�DQG�WKH�IXWXUH�WD[�GHGXFWLRQV�DYDLODEOH�IRU�WKHP�DQG�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�IDLU�
YDOXHV�RI�OLDELOLWLHV�DFTXLUHG�DQG�WKH�DPRXQW�WKDW�ZLOO�EH�DVVHVVHG�IRU�WD[��'HIHUUHG�WD[�LV�GHWHUPLQHG�
XVLQJ�WD[�UDWHV�DQG�ODZV�WKDW�KDYH�EHHQ�HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG�E\�WKH�EDODQFH�VKHHW�GDWH��

�
���� )L[HG�DVVHW�LQYHVWPHQWV�

�
,QWHUHVWV� LQ�VXEVLGLDULHV�DUH� LQLWLDOO\�PHDVXUHG�DW�FRVW�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�FRVW� OHVV�DQ\�
DFFXPXODWHG�LPSDLUPHQW�ORVVHV��7KH�LQYHVWPHQWV�DUH�DVVHVVHG�IRU�LPSDLUPHQW�DW�HDFK�UHSRUWLQJ�GDWH�
DQG� DQ\� LPSDLUPHQW� ORVVHV� RU� UHYHUVDOV� RI� LPSDLUPHQW� ORVVHV� DUH� UHFRJQLVHG� LPPHGLDWHO\� LQ� WKH�
VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH��
�
0DQDJHPHQW� DVVHVVHV� DW� HDFK� EDODQFH� VKHHW� GDWH� ZKHWKHU� WKHUH� LV� REMHFWLYH� HYLGHQFH� WKDW� WKH�
LQYHVWPHQW� LQ� VXEVLGLDULHV� LV� LPSDLUHG� DQG� UHFRJQLVHV� DQ� LPSDLUPHQW� FKDUJH�ZKHQ� VXFK� HYLGHQFH�
H[LVWV��

�
���� )LQDQFLDO�LQVWUXPHQWV�

�
7KH�&RPSDQ\�RQO\�HQWHUV�LQWR�EDVLF�ILQDQFLDO�LQVWUXPHQW�WUDQVDFWLRQV�WKDW�UHVXOW�LQ�WKH�UHFRJQLWLRQ�RI�
ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�OLNH�WUDGH�DQG�RWKHU�GHEWRUV�DQG�FUHGLWRUV��ORDQV�IURP�EDQNV�DQG�RWKHU�
WKLUG�SDUWLHV��ORDQV�WR�UHODWHG�SDUWLHV�DQG�LQYHVWPHQWV�LQ�RUGLQDU\�VKDUHV��
�
'HEW�LQVWUXPHQWV��RWKHU�WKDQ�WKRVH�ZKROO\�UHSD\DEOH�RU�UHFHLYDEOH�ZLWKLQ�RQH�\HDU��� LQFOXGLQJ�ORDQV�
DQG�RWKHU�DFFRXQWV�UHFHLYDEOH�DQG�SD\DEOH��DUH�LQLWLDOO\�PHDVXUHG�DW�SUHVHQW�YDOXH�RI�WKH�IXWXUH�FDVK�
IORZV�DQG�VXEVHTXHQWO\�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��'HEW�LQVWUXPHQWV�WKDW�
DUH�SD\DEOH�RU�UHFHLYDEOH�ZLWKLQ�RQH�\HDU��W\SLFDOO\�WUDGH�GHEWRUV�DQG�FUHGLWRUV��DUH�PHDVXUHG��LQLWLDOO\�
DQG�VXEVHTXHQWO\��DW�WKH�XQGLVFRXQWHG�DPRXQW�RI�WKH�FDVK�RU�RWKHU�FRQVLGHUDWLRQ�H[SHFWHG�WR�EH�SDLG�
RU�UHFHLYHG��+RZHYHU��LI�WKH�DUUDQJHPHQWV�RI�D�VKRUW�WHUP�LQVWUXPHQW�FRQVWLWXWH�D�ILQDQFLQJ�WUDQVDFWLRQ��
OLNH� WKH�SD\PHQW�RI�D�WUDGH�GHEW�GHIHUUHG�EH\RQG�QRUPDO�EXVLQHVV� WHUPV�RU� LQ�FDVH�RI�DQ�RXW�ULJKW�
VKRUW�WHUP� ORDQ� WKDW� LV�QRW�DW�PDUNHW� UDWH�� WKH� ILQDQFLDO�DVVHW�RU� OLDELOLW\� LV�PHDVXUHG�� LQLWLDOO\�DW� WKH�
SUHVHQW�YDOXH�RI�IXWXUH�FDVK�IORZV�GLVFRXQWHG�DW�D�PDUNHW�UDWH�RI�LQWHUHVW�IRU�D�VLPLODU�GHEW�LQVWUXPHQW�
DQG�VXEVHTXHQWO\�DW�DPRUWLVHG�FRVW��XQOHVV�LW�TXDOLILHV�DV�D�ORDQ�IURP�D�'LUHFWRU�LQ�WKH�FDVH�RI�D�VPDOO�
FRPSDQ\��RU�D�SXEOLF�EHQHILW�HQWLW\�FRQFHVVLRQDU\�ORDQ��

� �



287&2�%,'&2�/,0,7('�

3DJH����

�

�

�
127(6�72�7+(�),1$1&,$/�67$7(0(176�

)25�7+(�<($5�(1'('����6(37(0%(5������
�

��� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG��
�

���� )LQDQFLDO�LQVWUXPHQWV��FRQWLQXHG��
�

)LQDQFLDO� DVVHWV� WKDW� DUH� PHDVXUHG� DW� FRVW� DQG� DPRUWLVHG� FRVW� DUH� DVVHVVHG� DW� WKH� HQG� RI� HDFK�
UHSRUWLQJ�SHULRG�IRU�REMHFWLYH�HYLGHQFH�RI�LPSDLUPHQW��,I�REMHFWLYH�HYLGHQFH�RI�LPSDLUPHQW�LV�IRXQG��DQ�
LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�WKH�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��

�
)RU�ILQDQFLDO�DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW��WKH�LPSDLUPHQW�ORVV�LV�PHDVXUHG�DV�WKH�GLIIHUHQFH�
EHWZHHQ�DQ�DVVHW
V�FDUU\LQJ�DPRXQW�DQG�WKH�SUHVHQW�YDOXH�RI�HVWLPDWHG�FDVK�IORZV�GLVFRXQWHG�DW�WKH�
DVVHW
V�RULJLQDO�HIIHFWLYH�LQWHUHVW�UDWH��,I�D�ILQDQFLDO�DVVHW�KDV�D�YDULDEOH�LQWHUHVW�UDWH��WKH�GLVFRXQW�UDWH�
IRU�PHDVXULQJ�DQ\�LPSDLUPHQW�ORVV�LV�WKH�FXUUHQW�HIIHFWLYH�LQWHUHVW�UDWH�GHWHUPLQHG�XQGHU�WKH�FRQWUDFW��

�
)LQDQFLDO� OLDELOLWLHV�DQG�HTXLW\�DUH�FODVVLILHG�DFFRUGLQJ�WR�WKH�VXEVWDQFH�RI�WKH�ILQDQFLDO�LQVWUXPHQW
V�
FRQWUDFWXDO�REOLJDWLRQV��UDWKHU�WKDQ�WKH�ILQDQFLDO�LQVWUXPHQW
V�OHJDO�IRUP��)LQDQFLDO�OLDELOLWLHV�DUH�LQLWLDOO\�
PHDVXUHG�DW�WUDQVDFWLRQ�SULFH��DIWHU�GHGXFWLQJ�WUDQVDFWLRQ�FRVWV��DQG�VXEVHTXHQWO\�KHOG�DW�DPRUWLVHG�
FRVW��

�
�����'LYLGHQGV�

�
(TXLW\� GLYLGHQGV� DUH� UHFRJQLVHG� ZKHQ� WKH\� EHFRPH� OHJDOO\� SD\DEOH� RU� UHFHLYDEOH�� ,QWHULP� HTXLW\�
GLYLGHQGV�DUH� UHFRJQLVHG�ZKHQ�SDLG��)LQDO� HTXLW\�GLYLGHQGV�DUH� UHFRJQLVHG�ZKHQ�DSSURYHG�E\� WKH�
VKDUHKROGHUV��

�
�
��� -XGJPHQWV�LQ�DSSO\LQJ�DFFRXQWLQJ�SROLFLHV�DQG�NH\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�

�
7KH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� UHTXLUHV� PDQDJHPHQW� WR� PDNH� MXGJPHQWV�� HVWLPDWHV� DQG�
DVVXPSWLRQV�WKDW�DIIHFW�WKH�DPRXQWV�UHSRUWHG�IRU�DVVHWV�DQG�OLDELOLWLHV�DV�DW�WKH�EDODQFH�VKHHW�GDWH�DQG�WKH�
DPRXQWV�UHSRUWHG�IRU�UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�\HDU��+RZHYHU��WKH�QDWXUH�RI�HVWLPDWLRQ�PHDQV�
WKDW� DFWXDO� RXWFRPHV� FRXOG� GLIIHU� IURP� WKRVH� HVWLPDWHV�� 7KH� IROORZLQJ� MXGJPHQWV� KDYH� KDG� WKH� PRVW�
VLJQLILFDQW�HIIHFW�RQ�DPRXQWV�UHFRJQLVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��
�
%DG�GHEW�SURYLVLRQ�

�
7KH� &RPSDQ\� HVWDEOLVKHV� SURYLVLRQV� EDVHG� RQ� UHDVRQDEOH� HVWLPDWHV�� 7KH� &RPSDQ\� PDNHV� VSHFLILF�
SURYLVLRQV�ZKHQ�LW�LV�SUREDEOH�WKDW�FRPSOHWH�UHFRYHU\�RI�DPRXQWV�GXH�IURP�*URXS�XQGHUWDNLQJ�ZLOO�QRW�EH�
PDGH��5HYLHZV� RI� SURYLVLRQV� KHOG� DJDLQVW� DPRXQWV� GXH� IURP�*URXS�XQGHUWDNLQJ� DUH� FDUULHG� RXW�ZKHQ�
REVHUYDEOH�GDWD�LQGLFDWHV�WKDW�WKHUH�KDV�EHHQ�D�PHDVXUDEOH�GHFUHDVH�LQ�WKH�HVWLPDWHG�IXWXUH�SURILWDELOLW\�
RI�D�*URXS�XQGHUWDNLQJ�WKDW�LQGLFDWHV�D�SURYLVLRQ�PD\EH�UHTXLUHG��

�
)L[HG�DVVHW�LQYHVWPHQWV�

�
7KH�PRVW�FULWLFDO�HVWLPDWHV�DQG�DVVXPSWLRQV�IRU�IL[HG�DVVHW�LQYHVWPHQWV�UHODWH�WR�WKH�GHWHUPLQDWLRQ�RI�LWV�
FDUU\LQJ� YDOXH� DQG� WKH� PHDVXUHPHQW� RI� DQ� LPSDLUPHQW� ORVV�� ,Q� GHWHUPLQLQJ� WKH� FDUU\LQJ� YDOXH� RI� WKH�
LQYHVWPHQW� WKH� &RPSDQ\� ZLOO� FRQVLGHU� DOO� REVHUYDEOH� GDWD� ZKLFK� FRXOG� LQGLFDWH� WKDW� WKHUH� KDV� EHHQ� D�
PHDVXUDEOH�GHFUHDVH�LQ�WKH�HVWLPDWHG�IXWXUH�SURILWDELOLW\�IURP�WKH�IL[HG�DVVHW�LQYHVWPHQW�YLD�GLYLGHQGV�VLQFH�
LQLWLDO�UHFRJQLWLRQ�RI�WKH�DVVHW��$Q\�LPSDLUPHQW�ORVV�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DVVHW
V�FDUU\LQJ�DPRXQW�
DQG�WKH�EHVW�HVWLPDWH�IXWXUH�SURILWDELOLW\��
�

��� ,PSDLUPHQW�RI�LQYHVWPHQWV�
�

�

���� ����
� �

,PSDLUPHQW�RI�LQYHVWPHQW��UHIHU�QRWH���� ���������� � �
�
�
�
�
�
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�
��� 2WKHU�LQFRPH�

���� ����
� �

5HFKDUJH�RI�PDQDJHPHQW�VHUYLFHV�WR�VXEVLGLDU\�XQGHUWDNLQJV ������� �������

�

��� 2SHUDWLQJ�ORVV�
���� ����

� �
2SHUDWLQJ�ORVV�LV�VWDWHG�DIWHU�FKDUJLQJ
3URYLVLRQV�RQ�UHFHLYDEOHV ��������� �
$XGLWRU
V�UHPXQHUDWLRQ ����� �����

�
�

�
��� (PSOR\HHV�

�
6WDII�FRVWV�ZHUH�DV�IROORZV��

���� ����
� �

:DJHV�DQG�VDODULHV ������� �������
6RFLDO�VHFXULW\�FRVWV ������ ������
3HQVLRQ�FRVWV��GHILQHG�FRQWULEXWLRQ�SODQV ����� �����
7RWDO ������� ������� �

�
7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV��LQFOXGLQJ�WKH�'LUHFWRUV��GXULQJ�WKH�\HDU�ZDV�DV�IROORZV��
�

���� ����
'LUHFWRUV � � �
�

��� 'LUHFWRUV
�UHPXQHUDWLRQ�
�

$OO�'LUHFWRUV
�UHPXQHUDWLRQ�ZDV�SDLG�E\�D�IHOORZ�JURXS�XQGHUWDNLQJ�DQG�ZDV�UHFKDUJHG��DV�IROORZV��
�

���� ����
� �

$JJUHJDWH�HPROXPHQWV ������ �������
7RWDO ������ ������� �

�
(PROXPHQWV�RI�WKH�KLJKHVW�SDLG�GLUHFWRU�ZHUH��������������������������� � �

�
��� )LQDQFH�FKDUJHV�DQG�LQWHUHVW�

� �

�
���� ����

� �
%DQN�FKDUJHV ����� �
$UUDQJHPHQW�IHHV ������� �������
5HGHPSWLRQ�SUHPLXP ������� �������
0RQLWRULQJ�DQG�DGPLQLVWUDWLRQ�IHHV ������ �
/RDQ�QRWH�LQWHUHVW�SD\DEOH ��������� ���������
6HQLRU�GHEW�LQWHUHVW�SD\DEOH ������� �
7RWDO�ILQDQFH�FRVWV ��������� ��������� �

�
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�
�

���� 7D[DWLRQ�
�

�
���� ����

� �
'HIHUUHG�WD[��
2ULJLQDWLRQ�DQG�UHYHUVDO�RI�WLPLQJ�GLIIHUHQFHV � �������
$GMXVWPHQW�LQ�UHVSHFW�RI�SULRU�SHULRGV � ���������
7RWDO�GHIHUUHG�WD[ � ������
7D[�RQ�SURILW����ORVV��RQ�RUGLQDU\�DFWLYLWLHV � ������ �

�
�
)DFWRUV�DIIHFWLQJ�WD[�FKDUJH�IRU�WKH�\HDU�SHULRG��
�
7KH�WD[�DVVHVVHG�IRU�WKH�SHULRG�LV�DW�WKH�VWDQGDUG�UDWH�RI�FRUSRUDWLRQ�WD[�LQ�WKH�8.�RI�������������������
�
�

���� ����
� �

/RVV�RQ�RUGLQDU\�DFWLYLWLHV�EHIRUH�WD[ ������������ �����������

3URILW�RQ�RUGLQDU\�DFWLYLWLHV�PXOWLSOLHG�E\�VWDQGDUG�UDWH�RI�
FRUSRUDWLRQ�WD[�LQ�WKH�8.�RI���������������� ����������� ���������

7D[�HIIHFWV�RI�
([SHQVHV����LQFRPH��QRW�GHGXFWLEOH�IRU�WD[�SXUSRVHV ������ ������
,PSDLUPHQW�RI�LQYHVWPHQW�	�UHFHLYDEOHV ��������� �
2WKHU�GLIIHUHQFHV � �������
*URXS�UHOLHI ������� �������
$GMXVWPHQW�LQ�UHVSHFW�RI�SULRU�SHULRGV � ���������
'HIHUUHG�WD[�QRW�UHFRJQLVHG � ��������
7D[�H[SHQVH � ������ �

�
�

)DFWRUV�WKDW�PD\�DIIHFW�IXWXUH�WD[�FKDUJHV�
�
,Q�WKH�6SULQJ�%XGJHW�������WKH�*RYHUQPHQW�DQQRXQFHG�WKDW�IURP���$SULO������WKH�PDLQ�FRUSRUDWLRQ�WD[�UDWH�
ZLOO�LQFUHDVH�WR������7KLV�QHZ�ODZ�ZDV�VXEVWDQWLYHO\�HQDFWHG�RQ����0D\������DQG�WKHUHIRUH�LWV�HIIHFWV�DUH�
UHIOHFWHG�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV��

�
�
� �
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�
���� )L[HG�DVVHW�LQYHVWPHQWV�

�
7KH�&RPSDQ\�DVVHVVHV�DW�HDFK�EDODQFH�VKHHW�GDWH�ZKHWKHU�WKHUH�LV�REMHFWLYH�HYLGHQFH�WKDW�WKH�LQYHVWPHQW�
LQ�VXEVLGLDULHV�LV�LPSDLUHG�DQG�UHFRJQLVHV�DQ�LPSDLUPHQW�FKDUJH�ZKHQ�VXFK�HYLGHQFH�H[LVWV���
�
7KH�YDOXH�RI�LQYHVWPHQW�ZDV�WHVWHG�IRU�LPSDLUPHQW�GXULQJ�WKH�FXUUHQW�ILQDQFLDO�\HDU�E\�PHDQV�RI�FRPSDULQJ�
WKH�UHFRYHUDEOH�DPRXQW�ZLWK�WKH�FDUU\LQJ�YDOXH��
�
7KH� FDUU\LQJ�YDOXH�RI� WKH� LQYHVWPHQW� LQ�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG�DW� ���6HSWHPEHU������ZDV�
�������������)ROORZLQJ�WKH�FRPSOHWLRQ�RI�WKH�&RPSDQ\¶V�DFTXLVLWLRQ�RI�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG��
PDQDJHPHQW�KDV�UHDVVHVVHG�WKH�H[SHFWHG�IXUWKHU�EXVLQHVV�SHUIRUPDQFH�RI�287&2�6XUIDFLQJ�/LPLWHG�DQG�
LWV�VXEVLGLDULHV�DV�D�UHVXOW�LQ�XQGHUSHUIRUPDQFH�RI�WKH�EXVLQHVV�UHIOHFWLQJ�DQG�LPSDLUPHQW�LQGLFDWRU��)ROORZLQJ�
WKLV� UHDVVHVVPHQW�� SURMHFWHG� IXWXUH�SURILWDELOLW\�DUH� ORZHU�DQG� WKLV� KDV� OHG� WR� DQ� LPSDLUPHQW�FKDUJH�ZLWK�
UHVSHFW�WR�WKH�&RPSDQ\¶V�LQYHVWPHQW�LQ�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG�ZKLFK�UHVXOWHG�LQ�DQ�LPSDLUPHQW�
ORVV�RI��������������

�

�

,QYHVWPHQW�LQ�VXEVLGLDULHV �
&RVW
$W���2FWREHU����� ����������
$GGLWLRQV ����������
,PSDLUPHQW�FKDUJH�IRU�WKH�\HDU ������������
$W����6HSWHPEHU����� ���������� �

�
6XEVLGLDU\�XQGHUWDNLQJV�

�
7KH�IROORZLQJ�ZHUH�VXEVLGLDU\�XQGHUWDNLQJV�RI�WKH�&RPSDQ\��

1DPH�RI�
XQGHUWDNLQJ

&RXQWU\�RI�
LQFRUSRUDWLRQ

'HVFULSWLRQ�
RI�VKDUHV�

KHOG

3URSRUWLRQ�RI�
QRPLQDO�
YDOXH�RI�

LVVXHG�VKDUHV�
KHOG�E\�JURXS 3ULQFLSDO�DFWLYLW\

287&2�7UDGLQJ�8.�
/LPLWHG

8. 2UGLQDU\ ���� +ROGLQJ�FRPSDQ\

287&2�/LPLWHG�
 8. 2UGLQDU\ ����
:LQWHU�VHUYLFHV��JURXQGV�

PDLQWHQDQFH�DQG�
ODQGVFDSLQJ

287&2�8.�//3�
 8. 2UGLQDU\ ����
:LQWHU�VHUYLFHV��JURXQGV�

PDLQWHQDQFH�DQG�
ODQGVFDSLQJ

*XQQDU�/LPLWHG�
 8. 2UGLQDU\ ���� +ROGLQJ�FRPSDQ\
)RXUWXQD�*URXS�
/LPLWHG�


8. 2UGLQDU\ ���� +ROGLQJ�FRPSDQ\

.	3�0DQDJHPHQW�
/LPLWHG�


8. 2UGLQDU\ ���� 'RUPDQW

287&2�6XUIDFLQJ�
+ROGLQJV�/LPLWHG�

8. 2UGLQDU\ ���� +ROGLQJ�FRPSDQ\

287&2�6XUIDFLQJ�
*URXS�/LPLWHG�


8. 2UGLQDU\ ���� +ROGLQJ�FRPSDQ\

287&2�6XUIDFLQJ�
/LPLWHG�


8. 2UGLQDU\ ����
&RQVWUXFWLRQ�DQG�UHSDLUV�
RI�FDU�SDUNV�DQG�RWKHU�
VLPLODU�LQIUDVWUXFWXUH �

� �

�,QGLUHFW�LQYHVWPHQW�

�
7KH�UHJLVWHUHG�RIILFH�IRU�DOO�VXEVLGLDU\�XQGHUWDNLQJV�LV�WKH�VDPH�DV�WKH�SDUHQW��OLVWHG�RQ�WKH�&RPSDQ\�
LQIRUPDWLRQ�SDJH��
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�
���� 'HEWRUV��DPRXQWV�UHFHLYDEOH�GXH�ZLWKLQ�RQH�\HDU� �

�
���� ����

� �
7UDGH�UHFHLYDEOHV ������� �������
3UHSD\PHQWV�DQG�RWKHU�GHEWRUV ����� �����

������� ������� �
�
,Q�������WKH�&RPSDQ\�KDV�PDGH�D�SURYLVLRQ�RI��������������������QLO��DJDLQVW�WKH�DPRXQWV�GXH�IURP�*URXS�
XQGHUWDNLQJV�UHVXOWLQJ�D�QHW�DPRXQWV�GXH�IURP�*URXS�XQGHUWDNLQJ�EDODQFH�RI��QLO���������QLO��DW�WKH�\HDU�HQG���

�

���� &UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU� �

�
���� ����

� �
%DQN�ERUURZLQJV��QHW�RI�LVVXDQFH�FRVWV� ��������� Ͳ
/RDQ�QRWHV� Ͳ �������
$PRXQWV�GXH�WR�*URXS�XQGHUWDN LQJV ��������� ���������
2WKHU�FUHGLWRUV ��������� Ͳ
$FFUXDOV ��������� ������

���������� ��������� �
�

�
���� &UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�DIWHU�PRUH�WKDQ�RQH�\HDU�

�
���� ����

� �
%DQN�ERUURZLQJV��QHW�RI�LVVXDQFH�FRVWV� ���������� Ͳ
/RDQ�QRWHV��QHW�RI�LVVXDQFH�FRVWV� ���������� ����������

���������� ���������� �
�

���� /RDQV�
�

$QDO\VLV�RI�WKH�PDWXULW\�RI�ORDQV�LV�JLYHQ�EHORZ��
�

���� ����
%DQN�ERUURZ LQJV��QH W�RI�LVVXUDQFH �FRVWV� � �
$PRXQWV �IDOOLQJ�GXH�ZLWKLQ���\HDU ��������� Ͳ
$PRXQWV �IDOOLQJ�GXH�����\HDUV ��������� Ͳ
$PRXQWV �IDOOLQJ�GXH�����\HDUV ���������� Ͳ
7RWD O�EDQN�ERUURZ LQJV ���������� Ͳ

���� ����
/RDQ�QRWHV��QH W�RI�LVVXUDQFH �FRVWV� � �
$PRXQWV �IDOOLQJ�GXH�ZLWKLQ���\HDU Ͳ �������
$PRXQWV �IDOOLQJ�GXH�����\HDUV Ͳ ���������
$PRXQWV �IDOOLQJ�GXH�����\HDUV Ͳ ���������
$PRXQWV �IDOOLQJ�GXH�DIWHU�PRUH�WKDQ���\HDUV ���������� Ͳ
7RWD O�ORDQ�QRWH V ���������� ���������� �
�
�
�

�
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�
���� /RDQV��FRQWLQXHG��

�
������������RI�WKH�6HFXUHG�,QYHVWRU��$��/RDQ�1RWHV�EHDU�LQWHUHVW�RI����SHU�DQQXP�ZKLFK�LV�DFFUXHG�KDOI�
\HDUO\��7KH�\HDU�HQG�EDODQFH�RQ�WKHVH�/RDQ�1RWHV�LV���������������������������������7KH�WHUPV�RI�WKH�³$´�
/RDQ�1RWHV�ZHUH�DPHQGHG�WRJHWKHU�ZLWK�DGGLWLRQDO�DPRXQWV�LVVXHG�RI����������RQ����1RYHPEHU������WR�
IXQG�WKH�DFTXLVLWLRQ�RI�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG��IRUPHUO\�10&��*URXS��+ROGLQJV�/LPLWHG��
�
�����������RI�6HFXUHG�,QYHVWRU��%��/RDQ�1RWHV�DUH�UHGHHPDEOH�DW�SDU�LQ������DQG�EHDU�LQWHUHVW�DW�����
SHU�DQQXP�ZKLFK�LV�DFFUXHG�KDOI�\HDUO\��7KH�WHUPV�RI�WKH�³%´�/RDQ�1RWHV�ZHUH�DPHQGHG�RQ����1RYHPEHU�
�����DQG�WKHQ�IXUWKHU�DPHQGHG�WRJHWKHU�ZLWK�DGGLWLRQDO�DPRXQWV�LVVXHG�RI�����������RQ����2FWREHU�������
,Q�DGGLWLRQ��D�5HGHPSWLRQ�3UHPLXP�LV�DOVR�GXH�RQ�VHWWOHPHQW�RI�WKH�6HFXUHG�,QYHVWRU��%��1RWHV��7KH�YDOXH�
RI�WKH�UHGHPSWLRQ�SUHPLXP�UDQJHV�IURP���������GHSHQGLQJ�RQ�WKH�WLPLQJ�RI�WKH�UHGHPSWLRQ�RI�WKH�ORDQ�
SULQFLSDO��7KH�'LUHFWRUV�KDYH�DVVHVVHG� WKDW�D�����UHGHPSWLRQ�SUHPLXP� LV�PRVW� OLNHO\��7KH�SUHPLXP� LV�
EHLQJ� EXLOW� XS� RYHU� WKH� WHUP� RI� WKH� ORDQ�� LQFOXGHG� ZLWKLQ� WKH� LQLWLDO� FDUU\LQJ� YDOXH� DQG� FKDUJHG� WR� WKH�
6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH�DV�SDUW�RI�WKH�LQWHUHVW�FKDUJH�FDOFXODWHG�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�
PHWKRG��7KH�\HDU�HQG�EDODQFH�RQ�WKHVH�/RDQ�1RWHV�LV��������������������������������� ,Q�WKH�\HDU�WKH�
5HGHPSWLRQ� 3UHPLXP� RI� ��������� ������ �� ���������� DFFUXHG� DQG� FKDUJHG� WR� SURILW� RU� ORVV�� 7KH�
5HGHPSWLRQ�3UHPLXP�EDODQFH�DW�\HDU�HQG�ZDV�����������������������������

�
,VVXH�FRVWV�RI����������ZHUH�LQFXUUHG�LQ�UHVSHFW�RI�WKH��$��DQG��%��,QYHVWRU�/RDQ�1RWHV�DQG�WKHVH�FRVWV�
KDYH�EHHQ�GHGXFWHG�IURP�WKH�LQLWLDO�FDUU\LQJ�YDOXH�DQG�ZLOO�EH�FKDUJHG�WR�WKH�6WDWHPHQW�RI�&RPSUHKHQVLYH�
,QFRPH�DV�SDUW�RI�WKH�LQWHUHVW�FKDUJH�FDOFXODWHG�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW��,Q�WKH�\HDU�����������������
����������KDG�DPRUWL]HG�WR�SURILW�RU�ORVV��7KH�EDODQFH�DW�\HDU�HQG�RQ�WKHVH�GHEW�LVVXH�FRVWV�DPRXQWHG�
WR�����������������������������
�
$FTXLVLWLRQ�RI�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG��IRUPHUO\�10&��*URXS��+ROGLQJV�/LPLWHG��
7R�IXQG�WKH�DFTXLVLWLRQ�RI�287&2�6XUIDFLQJ�+ROGLQJV�/LPLWHG�LQ�DGGLWLRQ�WR�WKH�LVVXH�RI����������³$´�/RDQ�
1RWHV�WKH�*URXS�HQWHUHG�LQWR�QHZ�ILQDQFLQJ�DUUDQJHPHQWV�SURYLGHG�E\�,QYHVWHF�%DQN�SOF�DV�ZHOO�DV�LVVXHG�
DGGLWLRQDO�³'´�/RDQ�1RWHV��

�
7KH�ILQDQFLQJ�DUUDQJHPHQW�ZLWK�,QYHVWHF�ZDV�HQWHUHG�LQWR�RQ����1RYHPEHU������DQG�LQFOXGHV�)DFLOLW\�$��
DQG�)DFLOLW\�%��ORDQV��)DFLOLW\�$��DPRXQWV�WR������������LV�UHSD\DEOH�TXDUWHUO\�RYHU�D�SHULRG�RI���\HDUV��
DQG�FDUULHV�D�YDULDEOH�LQWHUHVW��)DFLOLW\�%��DPRXQWV�WR������������DQG�LV�D���\HDU�EXOOHW�ORDQ���
�
,Q�DGGLWLRQ�WR�)DFLOLWLHV�$��DQG�%��D�5HYROYLQJ�&UHGLW�)DFLOLW\��³5&)´��RI���P�ZDV�DOVR�SURYLGHG�WR�IXQG�WKH�
ZRUNLQJ�FDSLWDO�UHTXLUHPHQWV�RI�H[FHSWLRQDO�ZLQWHU�FRQGLWLRQV��$V�DW����6HSWHPEHU������WKH�³5&)´�IDFLOLW\�
ZDV�XQGUDZQ��
�
7KH�6HQLRU�'HEW�IDFLOLWLHV�DUH�VXEMHFW�WR�TXDUWHUO\�DQG�DQQXDO�FRYHQDQW�WHVWV�DQG�RQ���'HFHPEHU������DQ�
DJUHHPHQW�ZDV�UHDFKHG�ZLWK�,QYHVWHF�WR�UHVHW�WKH�*URXS¶V�FRYHQDQWV�LQ�RUGHU�WR�SURYLGH�WKH�IOH[LELOLW\�DQG�
KHDGURRP�WR�H[HFXWH�WKH�*URXS¶V�IXWXUH�JURZWK�SODQV��,Q�DGGLWLRQ���P�RI�VKDUHKROGHU�IXQGV�ZHUH�VHFXUHG�
YLD�DGGLWLRQDO�³$´�/RDQ�1RWHV�DQG�D�QHZ�FODVV�RI�³$$´�/RDQ�1RWHV��7KH�ILQDQFLDO�FRYHQDQWV�FRPSULVH�D�
JURVV�OHYHUDJH�UDWLR��FDVK�FRYHU�WHVW�DQG�FDSLWDO�H[SHQGLWXUH�WHVW��)ROORZLQJ�WKH�UHVHW�WKH�JURVV�OHYHUDJH�
DQG�FDVK�FRYHU�WHVWV�DUH�TXDUWHUO\��KRZHYHU�XQWLO�-XQH������D�PRQWKO\�OLTXLGLW\�WHVW�UHSODFHV�WKH�FDVK�FRYHU�
WHVW��7KH�FDSLWDO�H[SHQGLWXUH�WHVW�LV�DQ�DQQXDO�WHVW���

�
����������� RI� ³'´� /RDQ�1RWHV�ZHUH� LVVXHG� RQ����1RYHPEHU� ����� DQG� EHDU� DQ� LQWHUHVW� RI� ����ZKLFK�
DFFUXHV�GDLO\��LV�FRPSRXQGHG�DQQXDOO\��DQG�UHSD\DEOH�LQ�IXOO�DW�WKH�GLVFUHWLRQ�RI�WKH�%RDUG���

�
6HFXULW\�
7KH�6HQLRU�'HEW�IDFLOLWLHV�DQG�/RDQ�1RWHV�DUH�VHFXUHG�DJDLQVW�WKH�DVVHWV�RI�WKH�*URXS��

�
�
�
�



287&2�%,'&2�/,0,7('�

3DJH����

�

�

�
�
�

127(6�72�7+(�),1$1&,$/�67$7(0(176�
)25�7+(�<($5�(1'('����6(37(0%(5������

�
�

���� 6KDUH�FDSLWDO�
�

���� ����
� �

$OORWWHG��FDOOHG�XS�DQG�IXOO\�SDLG�
������������������������������RUGLQDU\�VKDUHV�RI����HDFK ���������� ���������� �
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���� 5HVHUYHV�
�

3URILW�DQG�ORVV�DFFRXQW�
�

7KH�SURILW�DQG�ORVV�DFFRXQW�UHSUHVHQW�WKH�FXPXODWLYH�SURILWV�DYDLODEOH�IRU�GLVWULEXWLRQ��
�
�
���� 5HODWHG�SDUW\�WUDQVDFWLRQV�

�
7KH�&RPSDQ\� LV�H[HPSW�XQGHU�)56�����VHFWLRQ�����$� IURP�GLVFORVLQJ� UHODWHG�SDUW\� WUDQVDFWLRQV�ZLWK�
HQWLWLHV� WKDW� DUH� SDUW� RI� WKH�*URXS�� ZKHUH� ����� RI� WKH� YRWLQJ� ULJKWV� DUH� FRQWUROOHG� ZLWKLQ� WKH� *URXS��
%DODQFHV�GXH�DQG�IURP�PHPEHUV�RI�WKH�*URXS�DUH�GLVFORVHG�LQ�QRWHV����DQG�����

�
7RWDO�&DSLWDO�3DUWQHUV�&HGDU� ,QYHVWPHQW�/3��D�VKDUHKROGHU� LQ�287&2�+ROGLQJV�/LPLWHG��IRUPHUO\�*ULWLW�
+ROGLQJV�/LPLWHG���KDV�SURYLGHG�ORDQV�WR�WKH�&RPSDQ\�WRWDOLQJ����������������������������������7KHVH�
DUH�LQFOXGHG�LQ�FUHGLWRUV�IDOOLQJ�GXH�ZLWKLQ�DQG�DIWHU�PRUH�WKDQ�RQH�\HDU��
�
.H\�PDQDJHPHQW�DUH�FRQVLGHUHG�WR�EH�WKH�'LUHFWRUV��'HWDLOV�RI�WKHLU�UHPXQHUDWLRQ�DUH�JLYHQ�LQ�QRWH����

�
���� *XDUDQWHH�

�
)ROORZLQJ�WKH�DFTXLVLWLRQ�RI�WKH�10&�6XUIDFLQJ�*URXS�E\�287&2�%LGFR�/LPLWHG�LQ�1RYHPEHU������WKH�
&RPSDQ\�EHFDPH�D�JXDUDQWRU�RQ�WKH�GHEW�XVHG�WR�ILQDQFH�WKH�WUDQVDFWLRQ��ZLWK�WKH�OHQGHU�KDYLQJ�VHFXULW\�
RYHU�WKH�DVVHWV�RI�WKH�&RPSDQ\��
�
�

���� &RQWUROOLQJ�SDUW\�
�

7KH�&RPSDQ\�LV�ZKROO\�RZQHG�E\�287&2�+ROGLQJV�/LPLWHG��7KH�SDUHQW�RI�ERWK�WKH�VPDOOHVW�DQG�ODUJHVW�
JURXS�IRU�ZKLFK�JURXS�DFFRXQWV�LQFOXGLQJ�WKH�&RPSDQ\�DUH�SUHSDUHG�LV�287&2�+ROGLQJV�/LPLWHG��&RSLHV�
RI�WKH�DFFRXQWV�FDQ�EH�REWDLQHG�IURP�WKHLU�UHJLVWHUHG�RIILFH��

�
7KHUH�LV�QR�VLQJOH�XOWLPDWH�FRQWUROOLQJ�SDUW\��
�
�
�
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