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�
0DQDJLQJ�'LUHFWRU¶V�5HSRUW�
�
7KH� RSHUDWLQJ� HQYLURQPHQW� GXULQJ� WKH� \HDU� UHPDLQHG� FKDOOHQJLQJ�� ZLWK� &RYLG���� UHODWHG� ORFNGRZQV� FRQWLQXLQJ� WR�
QHJDWLYHO\�LPSDFW�WKH�*URXS��

3ULPDU\�LPSDFW�RQ�WKH�5&/�EXVLQHVV�ZDV�WKH�LQDELOLW\�WR�DFKLHYH�QHZ�VDOHV�UHOHDVHV�GXULQJ�PRVW�RI������DQG�GHOD\V�
ZLWK�FRPSOHWLQJ�ZRUNV�WR�HQDEOH�GHOLYHU\�RI�SUH�VROG�VWRFN�ZKLFK�UHVXOWHG�LQ�DQ�RYHUDOO�UHGXFWLRQ�LQ�WKH�OHYHO�RI�DFWLYLW\�
GXULQJ�WKH������ILQDQFLDO�\HDU��

2QJRLQJ�HDVLQJ�RI�&RYLG����UHODWHG�ORFNGRZQV��YDFFLQH�UROORXW�DQG�UHPRYDO�RI�WUDYHO�UHVWULFWLRQV�LV�H[SHFWHG�WR�SRVLWLYHO\�
LPSDFW�WKH�*URXS��

5HVLGHQWLDO�SURSHUW\�PDUNHW�FRQGLWLRQV�KDYH�UHPDLQHG�UREXVW� LQ�$XVWUDOLD�DQG�1HZ�=HDODQG�DQG�RQFH�VDOHV�UHOHDVH�
DFWLYLW\�UHFRPPHQFHG��VWURQJ�PDUNHW�GHPDQG�UHVXOWHG�LQ�XSVL]LQJ�RI�VDOHV�UHOHDVH�DFWLYLW\��

5&/�QRZ�KDV�SUH�VDOHV� LQ�SODFH�RI� LQ�H[FHVV�RI�$8'�����PLOOLRQ� �������PLOOLRQ��DFURVV� WKH�SRUWIROLR�DQG� LV�DFWLYHO\�
IRFXVVHG�RQ�GHOLYHULQJ�SURGXFW�DV�H[SHGLHQWO\�DV�SRVVLEOH��

3RVW�UHSRUWLQJ�GDWH�5&/�KDV�UHILQDQFHG�LWV�1HZ�=HDODQG�GHEW�IDFLOLW\�ZLWK�D�QHZ���\HDU�IDFLOLW\�WKDW�SURYLGHV�DQ�DGGLWLRQDO�
1='����PLOOLRQ�RI�ZRUNLQJ�FDSLWDO�WR�VXSSRUW�WKH�FXUUHQW�OHYHO�RI�GHYHORSPHQW�DFWLYLW\��

$V�ZH�DQQRXQFHG�HDUOLHU�WKLV�\HDU��D�IXOO�DQG�ILQDO�VHWWOHPHQW�ZLWK�%DWK�6WUHHW�&DSLWDO�DQG�$QGUHZ�%DUQHV�ZDV�UHDFKHG�
LQ�UHVSHFW�RI�DOO�PDWWHUV�LQ�GLVSXWH�UHJDUGLQJ�WKH�VDOH�DQG�SXUFKDVH�RI�WKH�&RPSDQ\¶V�VKDUHKROGLQJ�LQ�3HUSHWXDO�7UXVW�
/LPLWHG� LQ� ������:H�DUH�SOHDVHG� WR� KDYH�EHHQ�DEOH� WR� UHVROYH� WKLV�PDWWHU�RQ� WHUPV�VDWLVIDFWRU\� WR�DOO� SDUWLHV��7KLV�
SURYLGHV�FHUWDLQW\�IRU�DOO�VWDNHKROGHUV�DQG�DOORZV�XV�WR�PRYH�IRUZDUG�ZLWKRXW�WKH�RQJRLQJ�GLVWUDFWLRQ�RI�OLWLJDWLRQ�DQG�WKH�
FRVWV�DVVRFLDWHG�ZLWK�WKLV��

7KH� SULPDU\� QHDU�WHUP� IRFXV� LV� RQ� SURJUHVVLQJ� D� OLTXLGLW\� HYHQW� IRU� 7RUFKOLJKW� )XQG� /3� �7)/3�� ZKLFK� LV� WKH�PRVW�
VLJQLILFDQW�JURXS�DVVHW��7)/3�LV�GXH�WR�H[SLUH����1RYHPEHU������DQG�QR�IRUPDO�H[LW�SODQ�KDV�EHHQ�DJUHHG�RU�DSSURYHG�
E\� WKH� OLPLWHG� SDUWQHUV�� LQFOXGLQJ� WKH� DPHQGPHQW� RI� WKH� /3$� WR� SHUPLW� IXUWKHU� H[WHQVLRQ� RI� WKH� OLIH� RI� 7)/3�� ,W� LV�
DQWLFLSDWHG�WKDW�WKH�ZLQGLQJ�XS�RI�WKH�3DUWQHUVKLS�PD\�WDNH�XS�WR���PRQWKV�IURP�WKH�GDWH�RI�SXEOLFDWLRQ�RI�WKHVH�ILQDQFLDO�
VWDWHPHQWV��DOWKRXJK� WKHUH�DUH�PDWHULDO�XQFHUWDLQWLHV� LQKHUHQW� LQ� WKH�GLVSRVDO�SURFHVV�ZKLFK�PD\� UHVXOW� LQ� WKLV� WLPH�
SHULRG�EHLQJ�H[WHQGHG���

7KH�&RPSDQ\�FRQWLQXHV�WR�VHH�VLJQLILFDQW�XSVLGH�LQ�7)/3¶V�ODUJHVW�LQYHVWPHQW�5&/�DQG�LV�H[SORULQJ�RSWLRQV�WR�HQDEOH�
LW�WR�FRQWLQXH�WR�SDUWLFLSDWH�LQ�WKH�RQJRLQJ�JURZWK�RI�WKLV�LQYHVWPHQW��

7KH�*HQHUDO� 3DUWQHU� RI� 7)/3� LV� FRQWLQXLQJ� WR� SURJUHVV� VWUDWHJLF� RSWLRQV� IRU�5&/�� LQFOXGLQJ� D�*HQHUDO� 3DUWQHU� OHG�
UHVWUXFWXUH�RI�7)/3�WR�VHOO�WKH�LQYHVWPHQW�LQ�5&/�WR�D�QHZ�VWUXFWXUH�WR�HQDEOH�YDOXH�RSWLPLVDWLRQ�RI�5&/�WR�FRQWLQXH��

$V�ZH�KDYH�SUHYLRXVO\�RXWOLQHG��WKH�&RPSDQ\�KDV�FRPPLWWHG�WR�UROO�LWV�LQYHVWPHQW�LQWR�D�QHZ�VWUXFWXUH�WR�HQDEOH�RQJRLQJ�
SDUWLFLSDWLRQ�LQ�WKH�5&/�LQYHVWPHQW���

5&/�
7)/3¶V�ODUJHVW�LQYHVWPHQW�LV������RI�ODQG�GHYHORSHU�DQG�KRPH�EXLOGHU�5&/��5&/�KDV�D�VHULHV�RI�VXEVWDQWLDO�UHVLGHQWLDO�
ODQG�GHYHORSPHQW�SURMHFWV� ORFDWHG�DFURVV�$XVWUDOLD��9LFWRULD��1HZ�6RXWK�:DOHV�DQG�4XHHQVODQG��DQG�1HZ�=HDODQG�
�4XHHQVWRZQ����

5&/¶V�DSSURDFK�LV�WR�HIIHFWLYHO\�PDQDJH�LWV�SRUWIROLR�WKURXJK�WKH�VXFFHVVIXO��WLPHO\�DQG�HIILFLHQW�UH�]RQLQJ��FRQVWUXFWLRQ��
GHYHORSPHQW�DQG�VDOH�RI�HDFK�SURMHFW��

5&/¶V� ODUJHVW�SURMHFW� LV�+DQOH\¶V�)DUP�LQ�4XHHQVWRZQ��ZKHUH� LW� LV�GHYHORSLQJ� LQ�H[FHVV�RI�������VLWHV��7KLV�SURMHFW�
FRQWLQXHV�WR�SURJUHVV�ZHOO�DQG�DV�DW�WKH�UHSRUWLQJ�GDWH��DSSUR[LPDWHO\�����VLWHV�KDG�EHHQ�VROG�LQ�D�VHULHV�RI�SURJUHVVLYH�
UHOHDVHV��ZLWK�DSSUR[LPDWHO\�����VLWHV�FRPSOHWHG�DQG�VHWWOHG��

0DUNHW�FRQGLWLRQV�LQ�4XHHQVWRZQ�UHPDLQ�UREXVW��ZLWK�VDOHV�UHOHDVHV�FRQWLQXLQJ�WR�EH�TXLFNO\�DEVRUEHG��2QJRLQJ�VDOHV�
UHOHDVHV�KDYH�RFFXUUHG�GXULQJ�WKH�FRXUVH�RI�WKLV�FDOHQGDU�\HDU�RQ�D�SURJUHVVLYH�EDVLV��7RWDO�SUH�VDOHV�RI�DSSUR[LPDWHO\�
1='���P�DUH�LQ�SODFH�IRU�WKLV�SURMHFW�DQG�IRFXV�LV�RQ�GHOLYHULQJ�WKLV�VWRFN�DV�H[SHGLHQWO\�DV�SRVVLEOH��

,Q�WKH�$XVWUDOLDQ�SRUWIROLR��5&/�FRQWLQXHV�WR�IRFXV�RQ�GHOLYHU\�RI� LWV�RZQ�EXLOW�IRUP�SURGXFW��WXUQ�NH\�DSDUWPHQWV�DQG�
WRZQKRXVHV��HQKDQFLQJ�PDUJLQV�DQG�UHWXUQV�IURP�WKH�H[LVWLQJ�PHGLXP�GHQVLW\�VLWHV�ZLWKLQ�WKH�SRUWIROLR��5&/�LQWHQGV�WR�
DOVR�SURJUHVVLYHO\�LQWURGXFH�D�FRPSRQHQW�RI�WXUQ�NH\�IUHH�VWDQGLQJ�KRXVHV�DV�SDUW�RI�WKH�VDOHV�PL[�ZLWKLQ�WKH�H[LVWLQJ�
UHVLGHQWLDO�HVWDWHV�WR�ERWK�SURYLGH�DFFHVV�WR�EX\HUV�ORRNLQJ�IRU�FRPSOHWHG�SURGXFW�DQG�FDSWXUH�LQFUHPHQWDO�GHYHORSPHQW�
PDUJLQV�IURP�FRQVWUXFWLRQ��
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�
0DQDJLQJ�'LUHFWRU¶V�5HSRUW��FRQWLQXHG��
�
5&/��FRQWLQXHG��
,QWURGXFWLRQ�RI�FRPSOHWHG�SURGXFW�LQWR�WKH�1HZ�=HDODQG�SRUWIROLR�LV�DOVR�FRQWLQXLQJ�WR�EH�H[SORUHG��

&RYLG����UHODWHG�GLVUXSWLRQV�QHJDWLYHO\�LPSDFWHG�WKH�5&/�EXVLQHVV�RYHU�WKH�FRXUVH�RI������DQG������ZLWK�VXEVWDQWLDO�
GHOD\V�EHLQJ� LQFXUUHG� LQ�EHLQJ�DEOH� WR�GHOLYHU�SUH�VROG� VWRFN��1HZ�VDOHV� UHOHDVHV�ZHUH�DOVR�GHIHUUHG� UHVXOWLQJ� LQ�D�
UHGXFWLRQ�LQ�RYHUDOO�DFWLYLW\�OHYHOV�GXULQJ�WKH�FRXUVH�RI�WKH������ILQDQFLDO�\HDU��

$V�ORFNGRZQV�KDYH�HDVHG�DQG�VDOHV�UHOHDVHV�KDYH�EHHQ�DEOH�WR�RFFXU��WKH�EXVLQHVV�KDV�EXLOW�D�YHU\�VWURQJ�SUH�VDOH�
ERRN�LQ�ERWK�$XVWUDOLD�DQG�1HZ�=HDODQG��

7KH�6XQEXU\�SURMHFW��RULJLQDOO\�SODQQHG�WR�ODXQFK�LQ�������ZDV�GHIHUUHG��ZLWK�PDUNHWLQJ�FRPPHQFLQJ�LQ�WKH�ILUVW�KDOI�RI�
FDOHQGDU�\HDU�������7KH�PDUNHW�KDV�UHVSRQGHG�ZHOO�DQG�WKH�ILUVW���VWDJHV�KDYH�EHHQ�TXLFNO\�DEVRUEHG��ZLWK�WKH�IRXUWK�
VWDJH�FXUUHQWO\�EHLQJ�PDUNHWHG��

5HVLGHQWLDO� SURSHUW\�PDUNHW� FRQGLWLRQV� LQ�$XVWUDOLD�KDYH� UHPDLQHG�VWURQJ�ZLWK� WRWDO� SUH�VDOHV�DFURVV� WKH�$XVWUDOLDQ�
SRUWIROLR�DSSUR[LPDWHO\�$8'���PLOOLRQ��������PLOOLRQ���2QJRLQJ�VDOHV�UHOHDVHV�DUH�SODQQHG�VXEMHFW�WR�PDUNHW�FRQGLWLRQV�
UHPDLQLQJ�VRXQG���

5&/�FRQWLQXHV�WR�ORRN�IRU�UHVWRFNLQJ�RSSRUWXQLWLHV�LQ�$XVWUDOLD�LQ�WDQGHP�ZLWK�SURJUHVVLQJ�SODQQLQJ�RXWFRPHV�DFURVV�D�
QXPEHU�RI�VLWHV��

.&5�,QYHVWPHQW�
�
.&5�RSHUDWHV�LQ�WKH�SULYDWH�UHQWHG�UHVLGHQWLDO�PDUNHW�LQ�/RQGRQ�DQG�VXUURXQGV��.&5�DOVR�RZQV�DQG�RSHUDWHV�D�SRUWIROLR�
RI�UHWLUHPHQW�OLYLQJ�DFFRPPRGDWLRQ��

7KH�LQLWLDO�7)/3�LQYHVWPHQW�LQ�.&5�HQDEOHG�.&5�WR�UHVWUXFWXUH�LWV�EDODQFH�VKHHW�DQG�UHILQDQFH�LWV�SRUWIROLR�WR�IUHH�XS�
FDSLWDO�WR�VXSSRUW�WKH�VWUXFWXULQJ�RI�WKH�EXVLQHVV�DQG�HQDEOH�DGGLWLRQDO�LQYHVWPHQW�LQ�WKH�H[LVWLQJ�SRUWIROLR�WR�DVVLVW�LQ�
GULYLQJ�JURZWK�IURP�WKH�H[LVWLQJ�DVVHW�EDVH��

.&5� LV�FRQWLQXLQJ�ZLWK� WKH�WUDQVLWLRQ�RI� LWV�EXVLQHVV�DQG�ZKLOVW�QRW�\HW�JHQHUDWLQJ�SRVLWLYH�RSHUDWLQJ�FDVKIORZ��JRRG�
SURJUHVV�FRQWLQXHV�WR�EH�PDGH��

6XEVWDQWLYH�UHGXFWLRQV�LQ�RSHUDWLQJ�FRVWV�KDYH�EHHQ�DFKLHYHG�VLQFH�WKH�LQLWLDO�7)/3�LQYHVWPHQW�LQ�$XJXVW�������

.&5�VKRUW�WHUP�VWUDWHJ\�LV�WR�DFKLHYH�DQ�RSHUDWLRQDO�FDVK�QHXWUDO�SRVLWLRQ�E\�D�FRPELQDWLRQ�RI�LPSURYLQJ�UHWXUQV�IURP�
LWV�H[LVWLQJ�DVVHWV�DQG�DFWLYH�PDQDJHPHQW�WR�UHGXFH�WKH�IL[HG�FRVW�EDVH��

'XULQJ�WKH������ILQDQFLDO�\HDU��.&5�KDG�D�KHDY\�IRFXV�RQ�PRGHUQLVLQJ�DQG�LPSURYLQJ�WKH�VWDQGDUG�RI�LWV�SRUWIROLR�WR�
DVVLVW�LQ�HQKDQFLQJ�UHWXUQV�IURP�LWV�H[LVWLQJ�DVVHWV��2XWFRPHV�IURP�WKLV�LQYHVWPHQW�DUH�H[SHFWHG�WR�EH�UHIOHFWHG�GXULQJ�
WKH�FXUUHQW�ILQDQFLDO�\HDU��

&RYLG����GLG�QRW�PDWHULDOO\�LPSDFW�RQ�WKH�EXVLQHVV�GXULQJ�WKH�FRXUVH�RI�WKH�ILQDQFLDO�\HDU��ZLWK�WKH�PDLQ�LPSDFW�EHLQJ�
DQ�LQFUHDVH�LQ�VXSSO\�RI�UHQWHG�SURSHUWLHV�SUHYLRXVO\�XVHG�SUHGRPLQDQWO\�LQ�WKH�VKRUW�OHW�PDUNHW�EHLQJ�UHSRVLWLRQHG�LQWR�
ORQJHU�OHW�SURGXFW��

7KLV�LQFUHDVH�LQ�VXSSO\�UHVXOWHG�LQ�ORQJHU�YRLG�SHULRGV�WR�ILOO�YDFDQFLHV�DQG�LPSDFWHG�DFKLHYDEOH�UHQWDO�OHYHOV�LQ�VRPH�
SDUWV�RI�.&5¶V�SRUWIROLR��1RWZLWKVWDQGLQJ�WKLV�.&5�PDLQWDLQHG�DOPRVW�IXOO�RFFXSDQF\�RYHU�WKH�FRXUVH�RI�WKH�\HDU�ZLWK�
RQO\�D�QRPLQDO�OHYHO�RI�UHQW�DUUHDUV��

&DVK�EXUQ�RYHU�WKH�FRXUVH�RI�WKH�ILQDQFLDO�\HDU�FRQWLQXHG�WR�UHGXFH�DQG�LV�DW�LWV�ORZHVW�OHYHO�VLQFH�.&5¶V�DGPLVVLRQ�WR�
$,0��

:H�ORRN�IRUZDUG�WR�.&5�FRQWLQXLQJ�WR�LPSURYH�LWV�XQGHUO\LQJ�RSHUDWLQJ�SHUIRUPDQFH��

3RVW� UHSRUWLQJ�GDWH��7)/3�H[HUFLVHG� LWV� RSWLRQ� WR�DFTXLUH�DQ�DGGLWLRQDO� ����P�VKDUHV�� WDNLQJ� LWV� LQWHUHVW� LQ�.&5� WR�
��������7KH�DGGLWLRQDO�FDSLWDO�WKLV�GHOLYHUV�WR�.&5�ZLOO�VXSSRUW�WKH�RQJRLQJ�IRFXV�RQ�DFKLHYLQJ�LPSURYHG�RSHUDWLRQDO�
SHUIRUPDQFH�DQG�SURYLGH�VFRSH�IRU�DFTXLVLWLRQ�DFWLYLW\�VKRXOG�VXLWDEOH�DVVHWV�EH�IRXQG��

7)/3�KDV�WKH�DELOLW\�WR�VXEVFULEH�IRU�D�IXUWKHU�����P�VKDUHV�XQGHU�WKH�RSWLRQ�DJUHHPHQW���
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0DQDJLQJ�'LUHFWRU¶V�5HSRUW��FRQWLQXHG��
�
)LQDO�&RPPHQW�
:H�DUH�ZHOO�DGYDQFHG�ZLWK�RXU�VWUDWHJ\�RI�EXLOGLQJ�D�ORQJ�WHUP��VXVWDLQDEOH�EXVLQHVV�IURP�GLVWUHVVHG�DVVHWV�DQG�H[SHFW�
WR�UHZDUG�RXU�VKDUHKROGHUV�IRU�WKHLU�SDWLHQFH�DV�WKH�LQYHVWPHQW�VWUDWHJ\�UHDFKHV�PDWXULW\��

&RYLG����KDV�FUHDWHG�DGGLWLRQDO�XQSODQQHG�FKDOOHQJHV�IRU�WKH�*URXS��KRZHYHU�ZH�DUH�ZHOO�SODFHG�WR�FRQWLQXH�SURDFWLYHO\�
GHDOLQJ�ZLWK�WKHVH���

)XQGDPHQWDOV�IRU�7)/3�DQG�LWV�FRUH�XQGHUO\LQJ�SULQFLSDO�LQYHVWPHQWV�UHPDLQ�VRXQG�DQG�ZH�EHOLHYH�WKH\�DUH�ZHOO�SODFHG�
WR�GHOLYHU�VXEVWDQWLDO�JURZWK�LQ�WKH�FRPLQJ�\HDUV��

6XFFHVVIXOO\�DFKLHYLQJ�DQ�RXWFRPH�IRU�WKH�5&/�LQYHVWPHQW�LV�WKH�*URXS¶V�SULPDU\�QHDU�WHUP�IRFXV��

�
�
�
�
*HRUJH�.HUU�
0DQDJLQJ�'LUHFWRU�
'DWH�����1RYHPEHU������
�
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�
'LUHFWRUV¶�5HSRUW�
�

3*&�UHFRUGHG�D�1HW�/RVV�DWWULEXWDEOH�WR�VHFXULW\�KROGHUV�RI��������PLOOLRQ�IRU�WKH�\HDU�WR����-XQH�������FRPSDUHG�ZLWK�
D�1HW�/RVV�RI�������PLOOLRQ�IRU�WKH�\HDU�WR����-XQH���������

$IWHU�XQIDYRXUDEOH�IRUHLJQ�FXUUHQF\�PRYHPHQWV�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ��3*&�UHFRUGHG�D�7RWDO�&RPSUHKHQVLYH�
/RVV�RI��������PLOOLRQ�SULRU�WR�DGMXVWPHQW�IRU�QRQ�FRQWUROOLQJ�LQWHUHVWV��FRPSDUHG�ZLWK�D�7RWDO�&RPSUHKHQVLYH�/RVV�RI�
������PLOOLRQ�IRU�WKH�\HDU�WR����-XQH��������

7RWDO�&RPSUHKHQVLYH�/RVV�DWWULEXWDEOH�WR�3*&�VKDUHKROGHUV�ZDV��������PLOOLRQ��FRPSDUHG�ZLWK�D�7RWDO�&RPSUHKHQVLYH�
/RVV�RI�������PLOOLRQ�IRU�WKH�\HDU�WR����-XQH��������

1HW�$VVHWV�DWWULEXWDEOH�WR�VHFXULW\�KROGHUV�GHFUHDVHG�WR��������PLOOLRQ��FRPSDUHG�WR��������PLOOLRQ�DV�DW����-XQH��������
7RWDO�&RPSUHKHQVLYH�/RVV�DQG�FRQVHTXHQW�GHWHULRUDWLRQ�LQ�1HW�$VVHWV�DWWULEXWDEOH�WR�VKDUHKROGHUV�LV�SULPDULO\�GULYHQ�
E\��

y� 5HVWUXFWXUH�RI�5&/�ILQDQFLQJ�DUUDQJHPHQWV�GXULQJ�WKH�FRXUVH�RI� WKH�ILQDQFLDO�\HDU�EULQJLQJ�IRUZDUG�WKH�WLPLQJ�RI�
IXWXUH�LQWHUHVW�FKDUJHV��:KLOVW�D�QHJDWLYH�LPSDFW�LQ�WKH�FXUUHQW�ILQDQFLDO�\HDU�WKLV�LV�H[SHFWHG�WR�KDYH�D�IDYRXUDEOH�
LPSDFW�LQ�IXWXUH�ILQDQFLDO�SHULRGV��

y� 6ORZ�GRZQ�LQ�DFWLYLW\�OHYHOV�DFURVV�WKH�5&/�SRUWIROLR�ODUJHO\�UHODWLQJ�WR�&RYLG����GLVUXSWLRQV�DQG�WKH�LPSDFW�WKLV�KDG�
RQ�SODQQHG�VDOHV�UHOHDVHV�GXULQJ�WKH������FDOHQGDU�\HDU�DQG�WKH�GHOD\V�LQ�FRPSOHWLQJ�ZRUNV�WR�HQDEOH�GHOLYHU\�RI�
SUH�VROG�VWRFN��

y� /RVV�UHFRJQLWLRQ�LQ�UHVSHFW�RI�WKH�3HUSHWXDO�7UXVW�UHFHLYDEOH�IROORZLQJ�VHWWOHPHQW�RI�WKLV�GLVSXWH�������PLOOLRQ���

y� &RQWLQXHG�GHWHULRUDWLRQ�LQ�.&5�VKDUH�SULFH�UHVXOWLQJ�LQ�D�ZULWH�GRZQ�RI�WKH�YDOXH�RI�WKLV�LQYHVWPHQW�������PLOOLRQ���
DQG�

y� )XOO�H[HUFLVH�RI�WKH�(DVW�:DQDND�RSWLRQ�UHPRYLQJ�WKH�YDOXH�DWWULEXWDEOH�WR�WKH�RSWLRQ�IURP�WKH�DFFRXQWV�������PLOOLRQ���
&DUU\LQJ�YDOXH�IRU�WKLV�DVVHW�LV�QRZ�WKH�FRVW�RI�WKH�RSWLRQ�H[HUFLVH��:KLOVW�WKLV�KDV�KDG�D�QHJDWLYH�LPSDFW�RQ�WKH������
ILQDQFLDO�\HDU�UHVXOW��WKLV�LV�D�WLPLQJ�LVVXH�DV�WKH�YDOXH�WKDW�ZLOO�EH�JHQHUDWHG�IURP�VDOH�RI�WKH�ORWV�ZKHQ�UHFHLYHG�LV�
ZHOO�LQ�H[FHVV�RI�WKH�FRVW�RI�WKH�RSWLRQ�H[HUFLVH��7KLV�YDOXH�ZLOO�EH�UHFRJQLVHG�DV�WKH�ORWV�DUH�UHFHLYHG�DQG�VHWWOHG��

2Q�D�SHU�VKDUH�EDVLV�WKLV�ZDV�������ORZHU��IDOOLQJ�IURP�������SHQFH�SHU�VKDUH�IRU�WKH�\HDU�HQG����-XQH������WR�������
SHQFH�SHU�VKDUH�IRU�WKH�\HDU�HQG����-XQH�������DIWHU�DOORZLQJ�IRU�QRQ�FRQWUROOLQJ�LQWHUHVWV�DQG�RWKHU�FRPSUHKHQVLYH�
LQFRPH���

7KH�ILQDQFLDO�\HDU�ZDV�D�FKDOOHQJLQJ�RQH�ZLWK�RQJRLQJ�&RYLG����UHODWHG�GLVUXSWLRQ�IRU�3*&¶V�ODUJHVW�DVVHW��7)/3�DQG�
LWV�LQYHVWPHQWV��7KLV�KDV�EHHQ�ZHOO�PDQDJHG�DQG�WKH\�DUH�ZHOO�SODFHG�WR�GHOLYHU�VWURQJHU�ILQDQFLDO�SHUIRUPDQFH�GXULQJ�
WKH�ILQDQFLDO�\HDU�HQGLQJ����-XQH��������

:KLOVW�WKH�VHWWOHPHQW�RI�WKH�GLVSXWH�UHODWLQJ�WR�WKH�VDOH�RI�3HUSHWXDO�7UXVW�UHVXOWHG�LQ�D�ORVV��WKH�'LUHFWRUV�FRQVLGHU�WKH�
FHUWDLQW\�SURYLGHG�DV�D�UHVXOW�LV�D�SRVLWLYH�IRU�DOO�VWDNHKROGHUV��

7KLV�DOVR�UHPRYHV�WKH�XQFHUWDLQW\�DVVRFLDWHG�ZLWK�RXWFRPHV�IURP�FRQWLQXLQJ�WKH�OLWLJDWLRQ�DQG�WKH�RQJRLQJ�FRVWV�WKDW�
ZRXOG�DOVR�KDYH�EHHQ�LQFXUUHG��

2SHUDWLQJ�3HUIRUPDQFH�
2Q�D�FRQVROLGDWHG�EDVLV��EHIRUH�DOORZLQJ�IRU�QRQ�FRQWUROOLQJ�LQWHUHVWV���WKH�UHVXOW�IRU�WKH������ILQDQFLDO�\HDU�ZDV�D�/RVV�
DIWHU�WD[�RI��������PLOOLRQ��7KLV�FRPSDUHV�ZLWK�D�/RVV�DIWHU�WD[�RI�������PLOOLRQ�IRU�WKH�VDPH�SHULRG�ODVW�\HDU��

$IWHU�DOORZLQJ�IRU�IRUHLJQ�H[FKDQJH�WUDQVODWLRQ�PRYHPHQWV��WKH�FRQVROLGDWHG�7RWDO�&RPSUHKHQVLYH�/RVV�IRU�WKH������
ILQDQFLDO�\HDU�ZDV��������PLOOLRQ��7KLV�FRPSDUHV�ZLWK�D�FRQVROLGDWHG�7RWDO�&RPSUHKHQVLYH�/RVV�RI�������PLOOLRQ�IRU�WKH�
�����ILQDQFLDO�\HDU���
�
)ROORZLQJ�DGMXVWPHQW�IRU�QRQ�FRQWUROOLQJ�LQWHUHVWV��WKH�7RWDO�&RPSUHKHQVLYH�/RVV�DWWULEXWDEOH�WR�3*&�VKDUHKROGHUV�ZDV�
�������PLOOLRQ��FRPSDUHG�WR�D�7RWDO�&RPSUHKHQVLYH�/RVV�RI�������PLOOLRQ�IRU�WKH�VDPH�SHULRG�ODVW�\HDU���

$V�RXWOLQHG�DERYH�WKH�GHWHULRUDWLRQ�LQ�RSHUDWLQJ�SHUIRUPDQFH�ZDV�ODUJHO\�GULYHQ�E\�D�QXPEHU�RI�QRQ�UHFXUULQJ�HYHQWV��

7KH�UHVWUXFWXULQJ�XQGHUWDNHQ�RI�5&/¶V�ILQDQFH�DUUDQJHPHQWV�LV�H[SHFWHG�WR�GHOLYHU�VLJQLILFDQWO\�ORZHU�ILQDQFH�FRVWV�LQ�
VXEVHTXHQW�ILQDQFLDO�SHULRGV���

$FWLYLW\�OHYHOV�DFURVV�WKH�5&/�SRUWIROLR�KDYH�TXLFNO\�UH�EXLOW�DV�&RYLG����GLVUXSWLRQV�KDYH�HDVHG��5HVLGHQWLDO�SURSHUW\�
PDUNHW�FRQGLWLRQV�KDYH�UHPDLQHG�UREXVW�ZKLFK�LV�UHIOHFWHG�LQ�WKH�VWURQJ�SUH�VDOH�ERRN�QRZ�LQ�SODFH��

'HOLYHU\�RI� WKLV�VWRFN� LV�H[SHFWHG� WR�XQGHUSLQ� LPSURYHG�RSHUDWLRQDO�SHUIRUPDQFH� IURP� WKH�5&/�EXVLQHVV�GXULQJ� WKH�
FXUUHQW�ILQDQFLDO�\HDU��
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'LUHFWRUV¶�5HSRUW��FRQWLQXHG��
�
6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�
�

$W����-XQH�������3*&�KDG�D�VXUSOXV�LQ�1HW�&XUUHQW�$VVHWV�RI��������PLOOLRQ��FRPSDUHG�WR�D�GHILFLW�RI��������PLOOLRQ�ODVW�
\HDU���7KH�VXUSOXV� LQ�QHW�FXUUHQW�DVVHWV�ZDV�GULYHQ�E\� WKH� UHILQDQFLQJ�RI�PDWXULQJ�GHEW� IDFLOLWLHV�DQG�DQ�DJUHHPHQW�
UHDFKHG�IRU�WKH�VDOH�RI�WKH�37/�UHFHLYDEOH���

7RWDO�*URXS�$VVHWV�KHOG�ZHUH���������PLOOLRQ��FRPSDUHG�WR���������PLOOLRQ�LQ�WKH�SULRU�ILQDQFLDO�\HDU��ZLWK�WRWDO�HTXLW\�
RI��������PLOOLRQ��FRPSDUHG�WR��������PLOOLRQ�LQ�WKH�SULRU�ILQDQFLDO�\HDU���7RWDO�*URXS�DVVHWV�UHGXFHG�LQ�OLQH�ZLWK�ZULWH�
GRZQV� LQ�FDUU\LQJ�YDOXH�RI� LQYHVWPHQWV��FRQYHUVLRQ�RI� LQYHQWRU\�WR�FDVK�ZLWK�QHW�FDVKIORZV�XVHG�SULPDULO\�WR�UHGXFH�
GHEW��LQFOXGLQJ�SD\PHQW�RI�WKH�DPRXQW�RZLQJ�IRU�DFTXLVLWLRQ�RI�QRQ�FRQWUROOLQJ�LQWHUHVWV����

$IWHU� DOORZLQJ� IRU� QRQ�FRQWUROOLQJ� LQWHUHVWV� RI� ������PLOOLRQ� �GRZQ� IURP� �������PLOOLRQ� LQ� WKH� SULRU� \HDU��� QHW� HTXLW\�
DWWULEXWDEOH�WR�VHFXULW\�KROGHUV�IHOO�WR��������PLOOLRQ��GRZQ�IURP��������PLOOLRQ����

*RLQJ�&RQFHUQ�
'XULQJ�WKH�\HDU��WKH�*URXS�VXFFHVVIXOO\�FORVHG�D�UHVWUXFWXUH�DQG�LQFUHDVH�LQ�LWV�ILQDQFLQJ�DUUDQJHPHQWV�SURYLGLQJ�DQ�
LQFUHDVH�LQ�IXQGLQJ�DQG�DQ�H[WHQVLRQ�RI�D�IXUWKHU���\HDUV�WR�WKH�ILQDQFLQJ�WHUP��7KLV�HQDEOHG�WKH�*URXS�WR�PHHW�FHUWDLQ�
ILQDQFLDO�REOLJDWLRQV��SULQFLSDOO\�WKH�VHWWOHPHQW�RI��$8'������PLOOLRQ��������PLOOLRQ��GXH�WR�FHUWDLQ�/LPLWHG�3DUWQHUV�RI�
7)/3�LQ�UHVSHFW�RI�WKH�UHGHPSWLRQ�RI�WKHLU�SDUWQHUVKLS�LQWHUHVWV��DQG�SURYLGHG�DGGLWLRQDO�ZRUNLQJ�FDSLWDO���

$V� D� UHVXOW�� WKH� 'LUHFWRUV� KDYH� D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH� *URXS� KDV� VXIILFLHQW� UHVRXUFHV� WR� FRQWLQXH� LQ�
RSHUDWLRQDO�H[LVWHQFH�IRU�DW�OHDVW����PRQWKV�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�WKHUHIRUH�WKHVH�
ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV��

,Q�UHDFKLQJ�WKLV�FRQFOXVLRQ��WKH�'LUHFWRUV�KDYH�FRQVLGHUHG�WKH�ULVNV�WKDW�FRXOG�LPSDFW�WKH�*URXS¶V�OLTXLGLW\�RYHU�WKH�QH[W�
���PRQWKV�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�DUH�RI�WKH�RSLQLRQ�WKDW� LW�UHPDLQV�DSSURSULDWH�WR�
SUHSDUH�WKHVH�ILQDQFLDOV�RQ�D�JRLQJ�FRQFHUQ�EDVLV��

/RQJ�7HUP�)RFXV�
7KH�FRUH�VWUDWHJ\�RI�EXLOGLQJ�D�ORQJ�WHUP�VXVWDLQDEOH�EXVLQHVV�IURP�GLVWUHVVHG�DVVHWV�UHPDLQV�XQFKDQJHG��

:H�VWLOO�KDYH�FKDOOHQJHV�DKHDG�EXW�SURJUHVV�FRQWLQXHV�WR�EH�PDGH�WR�GHOLYHU�YDOXH�WR�RXU�VKDUHKROGHUV��

:LWK�WKH�OLIH�RI�7)/3�GXH�WR�HQG����1RYHPEHU������WKH�QHDU�WHUP�IRFXV�LV�RQ�DFKLHYLQJ�DQ�RXWFRPH�IRU�7)/3¶V�ODUJHVW�
LQYHVWPHQW��5&/��$V�ZH�KDYH�SUHYLRXVO\�RXWOLQHG�� WKH�*HQHUDO�3DUWQHU�RI�7)/3� LV� UXQQLQJ� D�PXOWL�WUDFN�SURFHVV� WR�
H[SORUH� RSWLRQV� ZKLFK� LQFOXGH� D� *HQHUDO� 3DUWQHU� OHG� UHVWUXFWXUH� RI� 7)/3� WR� VHOO� WKH� LQYHVWPHQW� LQ� 5&/� WR� D� QHZ�
SDUWQHUVKLS�VWUXFWXUH�WR�DOORZ�5&/�YDOXH�RSWLPLVDWLRQ�WR�FRQWLQXH��

3*&�KDV�FRPPLWWHG�WR�UROO�LWV�LQYHVWPHQW�LQWR�D�QHZ�VWUXFWXUH�WR�HQDEOH�RQJRLQJ�SDUWLFLSDWLRQ�LQ�WKH�5&/�LQYHVWPHQW�
DQG�ZKLOVW� WKLV� LV�3*&¶V�SUHIHUUHG� RXWFRPH��RXWULJKW� VDOH�RI� WKH� LQYHVWPHQW� LV�DOVR�EHLQJ�H[SORUHG��7KLV�SURFHVV� LV�
RQJRLQJ�DQG�QR�IRUPDO�RIIHUV�KDYH�EHHQ�PDGH�RU�DFFHSWHG�WR�GDWH��

$V�WKHUH� LV�QR�IRUPDO�H[LW�SODQ�DJUHHG�RU�DSSURYHG�E\�WKH�/LPLWHG�3DUWQHUV�� LQFOXGLQJ�WKH�DPHQGPHQW�RI� WKH�/3$�WR�
SHUPLW� IXUWKHU�H[WHQVLRQ�RI� WKH� OLIH�RI�7)/3�� WKH�VWDQG�DORQH�7)/3�DFFRXQWV�DUH�SUHSDUHG�RQ�D�EUHDN�XS�EDVLV�� ,W� LV�
DQWLFLSDWHG�WKDW�WKH�ZLQGLQJ�XS�RI�WKH�3DUWQHUVKLS�PD\�WDNH�XS�WR���PRQWKV�IURP�WKH�GDWH�RI�SXEOLFDWLRQ�RI�WKHVH�ILQDQFLDO�
VWDWHPHQWV��DOWKRXJK� WKHUH�DUH�PDWHULDO�XQFHUWDLQWLHV� LQKHUHQW� LQ� WKH�GLVSRVDO�SURFHVV�ZKLFK�PD\� UHVXOW� LQ� WKLV� WLPH�
SHULRG�EHLQJ�H[WHQGHG��

:H�DUH�SOHDVHG�WKDW�FHUWDLQW\�LQ�UHVSHFW�RI�WKH�3HUSHWXDO�7UXVW�/LPLWHG�UHFHLYDEOH�KDV�EHHQ�DFKLHYHG��ZLWK�DOO�DPRXQWV�
RZLQJ�IURP�WKLV�WR�EH�UHFHLYHG�E\�WKH�HQG�RI�)HEUXDU\���������

:RUN�LQ�UHVSHFW�RI�RSWLPLVLQJ�YDOXH�IURP�WKH�UHPDLQLQJ�QRQ�FRUH�DVVHWV�LV�RQJRLQJ���

7KH�ODUJHVW�UHPDLQLQJ�QRQ�FRUH�DVVHW�LV�WKH�UHVLGHQWLDO�SURMHFW�ORFDWHG�ZLWKLQ�WKH�%HWKOHKHP�VXEXUE�RI�7DXUDQJD�&LW\��
'HYHORSPHQW�RSWLRQV�DQG�RSWLPLVLQJ�SODQQLQJ�RXWFRPHV�DUH�FRQWLQXLQJ� WR�EH�SURJUHVVHG�ZLWK�D�YLHZ� WR�PD[LPLVLQJ�
YDOXH�IURP�WKLV�VLWH���

�
�
�
�
�
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'LUHFWRUV¶�5HSRUW��FRQWLQXHG��
�
6KDUH�%X\EDFN�
&DSLWDO�PDQDJHPHQW�UHPDLQV�DQ�RQJRLQJ�IRFXV�IRU�WKH�%RDUG�DQG�ZH�H[SHFW�SDUW�RI�WKH�SURFHHGV�JHQHUDWHG�IURP�WKH�
GLYHVWPHQW�RI�QRQ�FRUH�DVVHWV��DOO�DVVHWV�RWKHU�WKDQ�WKH�LQYHVWPHQW�LQ�7)/3��WR�EH�XVHG�WR�IDFLOLWDWH�EX\EDFN�RI�VKDUHV�
RQ�PDUNHW��

'XULQJ�WKH�\HDU���������VKDUHV�ZHUH�ERXJKW�EDFN�DW�DQ�DYHUDJH�SULFH�RI�1='�����������S���SULRU�\HDU����PLOOLRQ�VKDUHV�
ZHUH�ERXJKW�EDFN�DW�1='�����������S���ZKLFK�ZDV�YDOXH�DFFUHWLYH�IRU�VKDUHKROGHUV��

3*&�VKDUHV�WUDGH�DW�D�FRQVLGHUDEOH�GLVFRXQW�WR�1$9�DQG�EX\LQJ�WKHP�EDFN�LV�FRQVLVWHQW�ZLWK�RXU�YDOXH�FUHDWLRQ�VWUDWHJ\��

)RU�DQG�RQ�EHKDOI�RI�WKH�'LUHFWRUV�
�
�
�
�
5XVVHOO�1D\ORU�
'LUHFWRU�
'DWH�����1RYHPEHU������
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*(25*(�.(55�%�&RP�
1RQ�,QGHSHQGHQW�'LUHFWRU�
*HRUJH�LV�D�VRSKLVWLFDWHG�SULYDWH�HTXLW\�LQYHVWRU�ZLWK�D�VXFFHVVIXO����\HDU�UHFRUG�LQ�$XVWUDODVLD�DQG�WKH�8QLWHG�.LQJGRP��
�

+H�LV�FKDLUPDQ�RI�$XVWUDODVLDQ�(TXLW\�3DUWQHUV��WKH�FRUQHUVWRQH�VKDUHKROGHU�LQ�3*&��
�

*HRUJH�ZDV�DSSRLQWHG�WR�WKH�%RDUG�RI�3*&�LQ�$XJXVW������DQG�KDV�EHHQ�WKH�*URXS¶V�0DQDJLQJ�'LUHFWRU�VLQFH�$SULO�
������+H�LV�DOVR�FKDLUPDQ�RI�3*&¶V�7RUFKOLJKW�*URXS��
�
5866(//�1$</25�
1RQ�,QGHSHQGHQW�'LUHFWRU�
5XVVHOO�1D\ORU�KDV�DQ�H[WHQVLYH�EDFNJURXQG�LQ�EDQNLQJ�DQG�ILQDQFH�DQG�LV�WKH�SULQFLSDO�RI�1D\ORU�3DUWQHUV��D�ERXWLTXH�
6\GQH\�EDVHG�&RUSRUDWH�$GYLVRU\�EXVLQHVV��5XVVHOO� LV�DQ�([HFXWLYH�'LUHFWRU�DQG� ,QYHVWPHQW�&RPPLWWHH�0HPEHU�RI�
7RUFKOLJKW�DQG�LV�D�UHVLGHQW�RI�$XVWUDOLD��
�

5XVVHOO�ZDV�DSSRLQWHG�WR�WKH�3*&�%RDUG�RQ����)HEUXDU\������DQG�LV�D�PHPEHU�RI�WKH�$XGLW�DQG�5LVN�&RPPLWWHH��
�
12(/�.,5.:22'�%$JUL��&RP�
1RQ�,QGHSHQGHQW�'LUHFWRU�
,Q������1RHO�MRLQHG�5HDO�(VWDWH�&UHGLW�/LPLWHG��D�3*&�VXEVLGLDU\��ZKHUH�KLV�VNLOOV�ZHUH�HPSOR\HG�WR�XQORFN�YDOXH�IURP�
WKH�DVVHWV�KHOG�LQ�WKH�IRUPHU�0$5$&�EDG�EDQN��1RHO�KROGV�D�%��$JU��&RP��(FRQRPLFV��IURP�/LQFROQ�8QLYHUVLW\��$�1HZ�
=HDODQG� UHVLGHQW�ZLWK�RYHU����\HDUV¶�H[SHULHQFH� LQ�EDQNLQJ�DQG� ILQDQFH��KH�KDV�KHOG�VHQLRU�FUHGLW�DQG� OHQGLQJ� UROHV�
FRYHULQJ�UXUDO��EXVLQHVV�DQG�SURSHUW\�WUDQVDFWLRQV�DQG�KDV�H[WHQVLYH�H[SHULHQFH�LQ�WKH�ZRUN�RXW�RI�GLVWUHVVHG�SURSHUW\�
DVVHWV��
�

1RHO�.LUNZRRG�ZDV�DSSRLQWHG�WR�WKH�3*&�%RDUG�RQ����$XJXVW�������
�
0,&+(//(�60,7+�0��&RP��+RQV���,&$(:�
,QGHSHQGHQW�'LUHFWRU�
0LFKHOOH�6PLWK�LV�D�&KDUWHUHG�$FFRXQWDQW�ZLWK�RYHU����\HDUV¶�H[SHULHQFH�LQ�,QYHVWPHQW�%DQNLQJ�DQG�$VVHW�0DQDJHPHQW�
LQ�(XURSH��

0LFKHOOH� LV� WKH� &22� RI� $IILUPDWLYH� ,QYHVWPHQW� 0DQDJHPHQW� 3DUWQHUV� /LPLWHG�� D� IL[HG� LQFRPH� LPSDFW� LQYHVWPHQW�
PDQDJHPHQW�VWDUW�XS�FRPSDQ\��EDVHG�LQ�/RQGRQ��

6KH�WUDLQHG�DV�D�FKDUWHUHG�DFFRXQWDQW�ZLWK�(UQVW�	�<RXQJ��/RQGRQ�DQG�ZRUNHG�ZLWK�*ROGPDQ�6DFKV�LQ�/RQGRQ�IRU�RYHU�
���\HDUV��6KH�KDV�H[SHUWLVH�LQ�RSHUDWLRQDO�ULVN��FRPSOLDQFH�DQG�UHJXODWRU\�ULVN��SURFHVVHV�DQG�FRQWUROV�DFURVV�FRPSOH[�
SURGXFW�OLQHV�LQ�D�KLJKO\�FRQWURO�FRQVFLRXV�DQG�UHJXODWHG�HQYLURQPHQW���

0LFKHOOH�KDV�VHUYHG�DV�D�QRQ�H[HFXWLYH�GLUHFWRU�RQ�VHYHUDO�ERDUGV�VLQFH������� UDQJLQJ� IURP�)XQG�0DQDJHPHQW�DQG�
,QVXUDQFH�WR�5HWDLO�%DQNLQJ��0LQLQJ�DQG�%LRIXHOV��

0LFKHOOH�ZDV�DSSRLQWHG�WR�WKH�3*&�%RDUG�RQ���1RYHPEHU������DQG�LV�&KDLU�RI�WKH�$XGLW�DQG�5LVN�&RPPLWWHH��
�
3$8/�'8'/(<�%6F��+RQV���)&$�
,QGHSHQGHQW�'LUHFWRU�
3DXO�'XGOH\�LV�D�)HOORZ�RI�WKH�&KDUWHUHG�,QVWLWXWH�RI�$FFRXQWDQWV�RI�(QJODQG�DQG�:DOHV�DQG�LV�D�0HPEHU�RI�WKH�8.¶V�
&KDUWHUHG�,QVWLWXWH�RI�6HFXULWLHV�DQG�,QYHVWPHQW��+H�LV�D�GLUHFWRU�RI�$HU�9HQWXUHV��D�FRUSRUDWH�DGYLVRU\�EXVLQHVV�WKDW�LV�
DXWKRULVHG�DQG�UHJXODWHG�E\�WKH�8.¶V�)LQDQFLDO�&RQGXFW�$XWKRULW\��3DXO�KDV�DFWHG�DV�D�FRUSRUDWH�ILQDQFH�DGYLVHU�RQ�
QXPHURXV�IORWDWLRQV�� IXQGUDLVLQJV�DQG�SURYLGHG�DGYLFH�RQ�WDNHRYHUV�DQG�RWKHU� WUDQVDFWLRQV� LQ� WKH�SULYDWH�DQG�SXEOLF�
DUHQD��

(DUOLHU�LQ�KLV�FDUHHU��3DXO�ZDV�VHFRQGHG�WR�WKH�OLVWLQJ�GHSDUWPHQW�RI�WKH�/RQGRQ�6WRFN�([FKDQJH�DQG�KH�DOVR�ZRUNHG�
DW�D�YHQWXUH�FDSLWDO�LQYHVWPHQW�ILUP��ZKHUH�KH�DGYLVHG�RQ�LQYHVWPHQW�LQWR�HPHUJLQJ�JURZWK�FRPSDQLHV��+H�EHJDQ�KLV�
FDUHHU�DW�3ULFHZDWHUKRXVH&RRSHUV��

3DXO�LV�DQ�,QGHSHQGHQW�'LUHFWRU�RI�3*&��EDVHG�LQ�WKH�8QLWHG�.LQJGRP��

3DXO�ZDV�DSSRLQWHG�WR�WKH�3*&�%RDUG�RQ����0D\������DQG�LV�D�PHPEHU�RI�WKH�$XGLW�DQG�5LVN�&RPPLWWHH��

�
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7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�SUHSDULQJ�WKH�$QQXDO�5HSRUW�DQG�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�LQ�DFFRUGDQFH�
ZLWK�DSSOLFDEOH�ODZ�DQG�UHJXODWLRQV���
�
7KH�&RPSDQLHV� �*XHUQVH\��/DZ������� UHTXLUHV� WKH�GLUHFWRUV� WR�SUHSDUH�FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV� IRU�HDFK�
ILQDQFLDO� \HDU�� 8QGHU� WKDW� ODZ� WKH\� KDYH� HOHFWHG� WR� SUHSDUH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK�
,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� ��,)56��� DV� LVVXHG� E\� WKH� ,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�
�³,$6%´��DQG�DSSOLFDEOH�ODZ����
�
7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�UHTXLUHG�E\�ODZ�WR�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�RI�WKH�*URXS�
DQG�RI�WKH�SURILW�RU�ORVV�RI�WKH�*URXS�IRU�WKDW�SHULRG����
�
,Q�SUHSDULQJ�WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��WKH�'LUHFWRUV�DUH�UHTXLUHG�WR����
�

y� VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\����
y� PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW����
y� QRWLI\�LWV�VKDUHKROGHUV�LQ�ZULWLQJ�DERXW�WKH�XVH�RI�GLVFORVXUH�H[HPSWLRQV��LI�DQ\��RI�,)56��DV�LVVXHG�E\�WKH�,$6%��

XVHG�LQ�WKH�SUHSDUDWLRQ�RI�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
y� VWDWH�ZKHWKHU�DSSOLFDEOH�,)56��DV�LVVXHG�E\�WKH�,$6%��KDYH�EHHQ�IROORZHG�VXEMHFW�WR�DQ\�PDWHULDO�GHSDUWXUHV�

GLVFORVHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��DQG���
y� SUHSDUH�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�

WKDW�WKH�*URXS�ZLOO�FRQWLQXH�LQ�EXVLQHVV��

7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�SURSHU�DFFRXQWLQJ�UHFRUGV��ZKLFK�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�
WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�*URXS�DQG�WR�HQDEOH�WKHP�WR�HQVXUH�WKDW�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�FRPSO\�
ZLWK�7KH�&RPSDQLHV��*XHUQVH\��/DZ��������7KH\�KDYH�JHQHUDO�UHVSRQVLELOLW\�IRU�WDNLQJ�VXFK�VWHSV�DV�DUH�UHDVRQDEO\�
RSHQ�WR�WKHP�WR�VDIHJXDUG�WKH�DVVHWV�
�
6R�IDU�DV�WKH�'LUHFWRUV�DUH�DZDUH��WKHUH�LV�QR�UHOHYDQW�DXGLW�LQIRUPDWLRQ�RI�ZKLFK�WKH�&RPSDQ\¶V�DXGLWRU�LV�XQDZDUH��
KDYLQJ�WDNHQ�DOO�WKH�VWHSV�WKH�'LUHFWRUV�RXJKW�WR�KDYH�WDNHQ�WR�PDNH�WKHPVHOYHV�DZDUH�RI�DQ\�UHOHYDQW�DXGLW�LQIRUPDWLRQ�
DQG�WR�HVWDEOLVK�WKDW�WKH�&RPSDQ\¶V�DXGLWRU�LV�DZDUH�RI�WKDW�LQIRUPDWLRQ��
�

7KH�%RDUG�RI�'LUHFWRUV�RI�3\QH�*RXOG�&RUSRUDWLRQ�/LPLWHG�DXWKRULVHG�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�VHW�RXW�RQ�
SDJHV����WR����IRU�LVVXH�RQ����1RYHPEHU�������
�
�
)RU�DQG�RQ�EHKDOI�RI�WKH�%RDUG�
�
�
�
�
5XVVHOO�1D\ORU�
'LUHFWRU�
�
�
�
�
*HRUJH�.HUU�
0DQDJLQJ�'LUHFWRU�
�
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,QGHSHQGHQW�DXGLWRU¶V�UHSRUW�
7R�WKH�PHPEHUV�RI�3\QH�*RXOG�&RUSRUDWLRQ�/LPLWHG��
�

2SLQLRQ�
:H�KDYH�DXGLWHG� WKH�FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV�RI�3\QH�*RXOG�&RUSRUDWLRQ�/LPLWHG� �WKH� ³&RPSDQ\´��DQG� LWV�
VXEVLGLDULHV� �WRJHWKHU�� WKH� ³*URXS´��� ZKLFK� FRPSULVH� � WKH� FRQVROLGDWHG� VWDWHPHQW� RI� FRPSUHKHQVLYH� LQFRPH�� WKH�
FRQVROLGDWHG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\��FRQVROLGDWHG�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH������DQG�WKH�
FRQVROLGDWHG� VWDWHPHQW� RI� FDVK� IORZV� IRU� WKH� \HDU� WKHQ� HQGHG�� DQG� QRWHV� WR� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV��
LQFOXGLQJ�D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��7KH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IUDPHZRUN�WKDW�KDV�EHHQ�
DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ�LV�DSSOLFDEOH�ODZ�DQG�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56V��DV�LVVXHG�E\�WKH�
,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��,$6%���

,Q�RXU�RSLQLRQ��WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

y� JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�*URXS¶V�DIIDLUV�DV�DW����-XQH������DQG�RI�WKH�*URXS¶V�ORVV�IRU�WKH�\HDU�
WKHQ�HQGHG��

y� DUH�LQ�DFFRUGDQFH�ZLWK�,)56V�DV�LVVXHG�E\�WKH�,$6%��DQG�
y� FRPSO\�ZLWK�WKH�&RPSDQLHV��*XHUQVH\��/DZ����������

%DVLV�IRU�RSLQLRQ�
:H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK� ,QWHUQDWLRQDO� 6WDQGDUGV� RQ� $XGLWLQJ� �,6$V�� DQG� DSSOLFDEOH� ODZ�� 2XU�
UHVSRQVLELOLWLHV� XQGHU� WKRVH� VWDQGDUGV� DUH� IXUWKHU� GHVFULEHG� LQ� WKH� µ$XGLWRU¶V� UHVSRQVLELOLWLHV� IRU� WKH� DXGLW� RI� WKH�
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV¶� VHFWLRQ� RI� RXU� UHSRUW��:H� DUH� LQGHSHQGHQW� RI� WKH�*URXS� LQ� DFFRUGDQFH�ZLWK� WKH�
,QWHUQDWLRQDO� (WKLFV� 6WDQGDUGV� %RDUG� IRU� $FFRXQWDQWV¶� ,QWHUQDWLRQDO� &RGH� RI� (WKLFV� IRU� 3URIHVVLRQDO� $FFRXQWDQWV�
�LQFOXGLQJ�,QWHUQDWLRQDO�,QGHSHQGHQFH�6WDQGDUGV���,(6%$�&RGH���WRJHWKHU�ZLWK�WKH�HWKLFDO�UHTXLUHPHQWV�WKDW�DUH�UHOHYDQW�
WR�RXU�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQ�*XHUQVH\��DQG�ZH�KDYH�IXOILOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�
LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV�DQG�WKH�,(6%$�&RGH��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�
VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��

2XU�DSSURDFK�WR�WKH�DXGLW�
Overview 

�
Materiality 

2YHUDOO� PDWHULDOLW\� ZDV� ����� PLOOLRQ�� ZKLFK� UHSUHVHQWV� ��� RI� WKH�
*URXS¶V� 7RWDO� DVVHWV� ������� ��� RI� WKH� *URXS¶V� 7RWDO� DVVHWV�� �����
PLOOLRQ���

Audit scope 

y� :H�FRQGXFWHG�RXU�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�EDVHG�
RQ�LQIRUPDWLRQ�SURYLGHG�E\�WKH�DSSRLQWHG�VHUYLFH�SURYLGHUV�WR�WKH�*URXS�
WR�ZKRP�WKH�GLUHFWRUV�KDYH�GHOHJDWHG�WKH�SURYLVLRQ�RI�FHUWDLQ�IXQFWLRQV��
LQFOXGLQJ�3UD[LV�)XQG�6HUYLFHV�/LPLWHG��³3UD[LV´���

y� 2XU� DXGLW� RSLQLRQ� FRYHUV� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI� WKH�
*URXS�RQO\��:H�KDYH�QRW�EHHQ�HQJDJHG�WR�SURYLGH�LQGLYLGXDO�VWDWXWRU\�
RSLQLRQV�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\��

y� :H�HQJDJHG�ZLWK�RXU�RZQ�UHDO�HVWDWH�H[SHUW��*UDQW�7KRUQWRQ�0HOERXUQH�
&RUSRUDWH� )LQDQFH� WHDP�� WR� FKDOOHQJH� WKH� YDOXDWLRQV� RI� WKH� LQYHQWRU\�
SURSHUWLHV� KHOG� IRU� VDOH� EDVHG� RQ� PDUNHW� LQIRUPDWLRQ� DQG� LQGXVWU\�
NQRZOHGJH�DQG�H[SHUWLVH��

y� :H�KDYH�FDUULHG�RXW�RXU�DXGLW�ZRUN�LQ�*XHUQVH\��:H�KDYH�WDLORUHG�WKH�
VFRSH�RI�RXU�DXGLW�WDNLQJ�LQWR�DFFRXQW�WKH�W\SHV�RI�LQYHVWPHQWV�ZLWKLQ�WKH�
*URXS��WKH�DFFRXQWLQJ�SURFHVVHV�DQG�FRQWUROV�DQG�WKH�LQGXVWU\�LQ�ZKLFK�
WKH�*URXS�RSHUDWHV��

7KH�&RPSDQ\�LV�D�*XHUQVH\�LQFRUSRUDWHG�FRPSDQ\�ZKLFK�LV�OLVWHG�RQ�7KH�
,QWHUQDWLRQDO�6WRFN�([FKDQJH��
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� Key audit matters 

y� ,PSURSHU� UHYHQXH� UHFRJQLWLRQ�±� UHYHQXH� IURP� ODQG�GHYHORSPHQW�
DQG�UHVDOH�±�6DPH�DV�SUHYLRXV�\HDU��

y� 9DOXDWLRQ�RI� LQYHQWRU\�±�ODQG�KHOG�IRU�UHVDOH���6DPH�DV�SUHYLRXV�
\HDU��DQG�

y� *RLQJ�FRQFHUQ�DVVXPSWLRQ�XVHG�LQ�SUHSDUDWLRQ�RI�WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV���QHZ�IRU�WKH�\HDU�HQGHG����-XQH�������

�

Audit scope 

$V� SDUW� RI� GHVLJQLQJ� RXU� DXGLW�� ZH� GHWHUPLQHG�PDWHULDOLW\� DQG� DVVHVVHG� WKH� ULVNV� RI� PDWHULDO� PLVVWDWHPHQW� LQ� WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�� ,Q�SDUWLFXODU��ZH�FRQVLGHUHG�ZKHUH�PDQDJHPHQW�PDGH�VXEMHFWLYH�MXGJHPHQWV�� IRU�
H[DPSOH��LQ�UHVSHFW�RI�VLJQLILFDQW�DFFRXQWLQJ�HVWLPDWHV�WKDW�LQYROYHG�PDNLQJ�DVVXPSWLRQV�DQG�FRQVLGHULQJ�IXWXUH�HYHQWV�
WKDW�DUH� LQKHUHQWO\�XQFHUWDLQ��$V� LQ�DOO�RI�RXU�DXGLWV��ZH�DOVR�DGGUHVVHG� WKH�ULVN�RI�PDQDJHPHQW�RYHUULGH�RI� LQWHUQDO�
FRQWUROV��LQFOXGLQJ�DPRQJ�RWKHU�PDWWHUV��FRQVLGHUDWLRQ�RI�ZKHWKHU�WKHUH�ZDV�HYLGHQFH�RI�ELDV�WKDW�UHSUHVHQWHG�D�ULVN�RI�
PDWHULDO�PLVVWDWHPHQW�GXH�WR�IUDXG��

:H� WDLORUHG� WKH� VFRSH� RI� RXU� DXGLW� LQ� RUGHU� WR� SHUIRUP� VXIILFLHQW� ZRUN� WR� HQDEOH� XV� WR� SURYLGH� DQ� RSLQLRQ� RQ� WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH��WDNLQJ�LQWR�DFFRXQW�WKH�VWUXFWXUH�RI�WKH�*URXS��WKH�DFFRXQWLQJ�SURFHVVHV�
DQG�FRQWUROV��DQG�WKH�LQGXVWU\�LQ�ZKLFK�WKH�*URXS�RSHUDWHV��

Materiality 

7KH� VFRSH�RI� RXU� DXGLW�ZDV� LQIOXHQFHG�E\� RXU� DSSOLFDWLRQ� RI�PDWHULDOLW\��$Q� DXGLW� LV� GHVLJQHG� WR� REWDLQ� UHDVRQDEOH�
DVVXUDQFH�ZKHWKHU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��0LVVWDWHPHQWV�PD\�DULVH�
GXH�WR�IUDXG�RU�HUURU��7KH\�DUH�FRQVLGHUHG�PDWHULDO�LI�LQGLYLGXDOO\�RU�LQ�DJJUHJDWH��WKH\�FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�
LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

%DVHG�RQ�RXU�SURIHVVLRQDO�MXGJHPHQW��ZH�GHWHUPLQHG�FHUWDLQ�TXDQWLWDWLYH�WKUHVKROGV�IRU�PDWHULDOLW\��LQFOXGLQJ�WKH�RYHUDOO�
*URXS�PDWHULDOLW\�IRU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DV�VHW�RXW�LQ�WKH�WDEOH�EHORZ��7KHVH��WRJHWKHU�
ZLWK�TXDOLWDWLYH�FRQVLGHUDWLRQV��KHOSHG�XV�WR�GHWHUPLQH�WKH�VFRSH�RI�RXU�DXGLW�DQG�WKH�QDWXUH��WLPLQJ�DQG�H[WHQW�RI�RXU�
DXGLW�SURFHGXUHV�DQG�WR�HYDOXDWH�WKH�HIIHFW�RI�PLVVWDWHPHQWV��ERWK�LQGLYLGXDOO\�DQG�LQ�DJJUHJDWH�RQ�WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH��

Overall group materiality �����PLOOLRQ�������������PLOOLRQ��

How we determined it ��������������RI�WKH�*URXS¶V�7RWDO�DVVHWV�

Rationale for the materiality benchmark :H�EHOLHYH�WKDW�7RWDO�DVVHWV�LV�D�SULPDU\�
PHDVXUH�XVHG�E\�WKH�VKDUHKROGHUV�LQ�DVVHVVLQJ�
WKH�SHUIRUPDQFH�RI�WKH�*URXS��,W�LV�DOVR�D�
JHQHUDOO\�DFFHSWHG�PHDVXUH�XVHG�IRU�
FRPSDQLHV�LQ�WKLV�LQGXVWU\��
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.H\�DXGLW�PDWWHUV�

.H\�DXGLW�PDWWHUV�DUH�WKRVH�PDWWHUV�WKDW��LQ�RXU�SURIHVVLRQDO�MXGJHPHQW��ZHUH�RI�PRVW�VLJQLILFDQFH�LQ�RXU�DXGLW�RI�WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FXUUHQW�SHULRG��7KHVH�PDWWHUV�ZHUH�DGGUHVVHG�LQ�WKH�FRQWH[W�RI�RXU�DXGLW�RI�WKH�
ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH��DQG�LQ�IRUPLQJ�RXU�RSLQLRQ�WKHUHRQ��DQG�ZH�GR�QRW�SURYLGH�D�VHSDUDWH�RSLQLRQ�RQ�WKHVH�
PDWWHUV��

7KH�NH\�DXGLW�PDWWHU� +RZ�WKH�PDWWHU�ZDV�DGGUHVVHG�LQ�RXU�DXGLW�

,PSURSHU�UHYHQXH�UHFRJQLWLRQ�±�UHYHQXH�
IURP�ODQG�GHYHORSPHQW�DQG�UHVDOH��������
�������PLOOLRQ��DQG��������������PLOOLRQ���������
7KH�*URXS¶V�UHYHQXH�ZDV�PDLQO\�UHYHQXH�IURP�
VDOH�RI�GHYHORSHG�ODQG���

7KHUH�LV�D�ULVN�WKDW�WKH�UHYHQXH�PD\�EH�
PLVVWDWHG�GXH�WR�LPSURSHU�UHYHQXH�UHFRJQLWLRQ�
DQG���RU�IUDXG��

�

Refer to the Accounting policies in Note 3(g) of 
the consolidated financial statements (page 30) 

2XU�DXGLW�SURFHGXUHV�FRQVLVWHG�RI���

y� 8SGDWLQJ�RXU�XQGHUVWDQGLQJ�RI�WKH�*URXS¶V�
UHYHQXH�UHFRJQLWLRQ�SURFHVVHV�LQ�UHODWLRQ�WR�
UHYHQXH�IURP�VDOH�RI�GHYHORSHG�ODQG�DQG�
DVVHVVLQJ�WKH�DGHTXDF\�RI�WKH�UHOHYDQW�
FRQWUROV�LQ�SODFH�WR�SUHYHQW�DQG�GHWHFW�IUDXG�
DQG�HUURUV�LQ�UHYHQXH�UHFRJQLWLRQ�E\�
SHUIRUPLQJ�ZDONWKURXJK�WHVWV��

y� $VVHVVLQJ�ZKHWKHU�WKH�*URXS¶V�UHYHQXH�
UHFRJQLWLRQ�SROLF\�LV�LQ�DFFRUGDQFH�ZLWK�
,)56�DV�LVVXHG�E\�WKH�,$6%�DQG�DSSOLHG�
FRQVLVWHQWO\��

y� 3HUIRUPLQJ�DQDO\WLFDO�VXEVWDQWLYH�
SURFHGXUHV�RQ�UHYHQXH�UHFRJQLVHG�IURP�WKH�
VDOH�RI�GHYHORSHG�ODQG�WR�LGHQWLI\�DQ\�
LQFRQVLVWHQFLHV�DJDLQVW�H[SHFWHG�OHYHOV�
EDVHG�RQ�RXU�NQRZOHGJH�RI�EXVLQHVV�
JDWKHUHG�LQ�WKH�FRXUVH�RI�DXGLW��

y� 2Q�D�VDPSOH�EDVLV��DJUHHLQJ�UHYHQXH�
UHFRJQLVHG�IURP�WKH�VDOH�RI�GHYHORSHG�ODQG�
LQ�WKH�JHQHUDO�OHGJHU�WR�VXSSRUWLQJ�
GRFXPHQWDWLRQ��VXFK�DV�VDOH�DQG�SXUFKDVH�
DJUHHPHQWV��VHWWOHPHQW�VWDWHPHQWV�DQG�
VHWWOHPHQW�SD\PHQWV�WR�EDQN�VWDWHPHQWV��
DQG�

y� +HOG�IUDXG�GLVFXVVLRQ�ZLWK�0DQDJHPHQW�WR�
LGHQWLI\�DQ\�HYLGHQFH�RI�IUDXG�RU�IUDXG�
UHODWHG�PDWWHUV�DQG�UHYLHZHG�D�VDPSOH�RI�
MRXUQDO�HQWULHV�WR�DGGUHVV�WKH�ULVN�RI�
PDQDJHPHQW�RYHUULGH�RI�FRQWUROV��

2XU�UHVXOW�
:H�UHSRUWHG�WR�WKH�$XGLW�&RPPLWWHH�WKDW�RYHUDOO�
WKHUH�ZHUH�QR�PDWHULDO�PDWWHUV�DULVLQJ�IURP�RXU�
DXGLW�ZRUN�RQ�WKH�UHFRJQLWLRQ�RI�UHYHQXH�IURP�
WKH�VDOH�RI�GHYHORSHG�ODQG�WKDW�ZH�ZLVKHG�WR�
EULQJ�WR�WKHLU�DWWHQWLRQ��

�
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7KH�NH\�DXGLW�PDWWHU� +RZ�WKH�PDWWHU�ZDV�DGGUHVVHG�LQ�RXU�DXGLW�

9DOXDWLRQ�RI�LQYHQWRU\�±�ODQG�KHOG�IRU�UHVDOH�
��������������PLOOLRQ���������������PLOOLRQ���
$V�DW����-XQH�����������������������RI�WKH�
FDUU\LQJ�YDOXH�RI�WKH�*URXS¶V�WRWDO�DVVHWV��
FRQVLVW�RI�ODQG�KHOG�IRU�UHVDOH�ZKLFK�DUH�FDUULHG�
DW�WKH�ORZHU�RI�FRVW�RU�QHW�UHDOLVDEOH�YDOXH�
�³159´����

7KHUH�LV�D�ULVN�WKDW�LQYHQWRULHV�PD\�QRW�EH�
VWDWHG�DW�ORZHU�RI�FRVW�DQG�159�GXH�WR�
LQDSSURSULDWH�YDOXDWLRQ�PRGHOV�DQG�LQSXWV�EHLQJ�
DSSOLHG�LQ�GHWHUPLQLQJ�WKH�159���

,Q�GHWHUPLQLQJ�WKH�159�RI�LQYHQWRU\��
PDQDJHPHQW�XVHV�GLIIHUHQW�YDOXDWLRQ�
WHFKQLTXHV�ZKLFK�LQFOXGH�D�GLVFRXQWHG�FDVK�
IORZ�PRGHO��RULJLQDO�WUDQVDFWLRQ�SULFH��UHFHQW�
WUDQVDFWLRQV�LQ�WKH�VDPH�RU�VLPLODU�LQVWUXPHQWV�
DQG�FRPSOHWHG�WKLUG�SDUW\�WUDQVDFWLRQV�LQ�
FRPSDUDEOH�LQVWUXPHQWV��0DQDJHPHQW�DGMXVWV�
WKH�PRGHO�DV�GHHPHG�QHFHVVDU\�IRU�IDFWRUV�
VXFK�DV�QRQ�PDLQWDLQDEOH�HDUQLQJV��WD[�ULVN��DQG�
JURZWK�VWDJH��0DQDJHPHQW�WDNHV�LQWR�DFFRXQW�
UHOHYDQW�GHYHORSPHQWV�VLQFH�WKH�DFTXLVLWLRQ�RI�
WKH�ODQG�DQG�RWKHU�IDFWRUV�SHUWLQHQW�WR�WKH�
YDOXDWLRQ�ZLWK�UHIHUHQFH�WR�VXFK�ULJKWV�LQ�
FRQQHFWLRQ�ZLWK�UHDOLVDWLRQ��UHFHQW�WKLUG�SDUW\�
FRPSDUDEOH�WUDQVDFWLRQV�DQG�UHOLDEOH�LQGLFDWLYH�
RIIHUV�IURP�SRWHQWLDO�EX\HUV�DQG�DSSO\LQJ�
GLVFRXQWHG�FDVK�IORZ�DQDO\VLV��

Refer to the Accounting policies in Note 3(l) of 
the consolidated financial statements (page 31) 

2XU�DXGLW�SURFHGXUHV�FRQVLVWHG�RI����

y� 8SGDWLQJ�RXU�XQGHUVWDQGLQJ�RI�WKH�
SURFHVVHV��SROLFLHV�DQG�PHWKRGRORJLHV��DQG�
FRQWUROV�LQ�UHODWLRQ�WR�WKH�YDOXDWLRQ�DQG�
PHDVXUHPHQW�RI�LQYHQWRU\�DQG�FRQILUPHG�
RXU�XQGHUVWDQGLQJ�E\�SHUIRUPLQJ�
ZDONWKURXJK�WHVWV��

y� $VVHVVLQJ�ZKHWKHU�WKH�YDOXDWLRQ�RI�
LQYHQWRU\¶V�DFFRXQWLQJ�SROLF\�RI�WKH�*URXS�LV�
LQ�OLQH�ZLWK�WKH�UHTXLUHPHQWV�RI�,)56�DV�
LVVXHG�E\�WKH�,$6%�DQG�FRQVLVWHQWO\�DSSOLHG��

Inventory valued at NRV 

y� 2EWDLQLQJ�DQG�LQVSHFWLQJ�WKH�LQGHSHQGHQW�
DSSUDLVDOV�UHJDUGLQJ�LQYHQWRU\��ZKHUH�
DYDLODEOH���DQG�VXSSRUWLQJ�GDWD�WR�DVVHVV�
ZKHWKHU�WKH�GDWD�XVHG�LV�DSSURSULDWH�DQG�
UHOHYDQW��DQG�GLVFXVVHG�WKHVH�ZLWK�
PDQDJHPHQW�WR�HYDOXDWH�ZKHWKHU�WKH�159�
RI�LQYHQWRU\�LV�UHDVRQDEO\�VWDWHG��
FKDOOHQJLQJ�WKH�DVVXPSWLRQV�PDGH�E\�
PDQDJHPHQW��

y� 9RXFKLQJ�YDOXDWLRQ�LQSXWV�WKDW�GR�QRW�
UHTXLUH�VSHFLDOLVW�NQRZOHGJH�WR�LQGHSHQGHQW�
VRXUFHV�DQG�WHVWHG�WKH�DULWKPHWLFDO�
DFFXUDF\�RI�WKH�FDOFXODWLRQV��

y� (QJDJLQJ�*7�$XVWUDOLD�UHDO�HVWDWH�YDOXDWLRQ�
VSHFLDOLVWV�WR��

�� 8VH�WKHLU�NQRZOHGJH�RI�WKH�PDUNHW�WR�
DVVHVV�DQG�FRUURERUDWH�PDQDJHPHQW¶V�
PDUNHW�UHODWHG�MXGJPHQWV�DQG�YDOXDWLRQ�
LQSXWV��L�H��GLVFRXQW�UDWHV��UHFHQW�UHOHYDQW�
WUDQVDFWLRQ�DQG�FRPSDUDEOH�GDWD��UHQWDO�
SHU�VTXDUH�IRRW��36)���VHOOLQJ�SULFH�36)�
DQG�EXLOGDEOH�VTXDUH�IRRW��E\�UHIHUHQFH�
WR�FRPSDUDEOH�WUDQVDFWLRQV�DQG�
LQGHSHQGHQWO\�FRPSLOHG�
GDWDEDVHV�LQGLFHV��

�� $VVLVW�XV�WR�GHWHUPLQH�ZKHWKHU�WKH�
PHWKRGRORJLHV�XVHG�WR�YDOXH�LQYHQWRULHV�
ZHUH�FRQVLVWHQW�ZLWK�PHWKRGV�XVXDOO\�
XVHG�E\�PDUNHW�SDUWLFLSDQWV�IRU�VLPLODU�
W\SHV�RI�LQYHQWRULHV��DQG�

�� $VVLVW�XV�LQ�GHWHUPLQLQJ�ZKHWKHU�WKH�
*URXS¶V�VSHFLDOLVWV�ZHUH�DSSURSULDWHO\�
TXDOLILHG�DQG�LQGHSHQGHQW��

Inventory valued at cost 

y� 2EWDLQLQJ�WKH�GHWDLO�FRVW�EUHDN�GRZQ�DQG�RQ�
D�VDPSOH�EDVLV��DJUHHLQJ�WKH�VHOHFWHG�
WUDQVDFWLRQV�WR�VXSSRUWLQJ�GRFXPHQWV��L�H��
DJUHHPHQWV�DQG�LQYRLFHV���DQG�

y� )RU�DOO�WUDQVDFWLRQV�FORVH�WR�\HDU�HQG��
GHWHUPLQH�LI�WKH�WUDQVDFWLRQV�KDYH�EHHQ�
UHFRUGHG�LQ�WKH�FRUUHFW�SHULRG��
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7KH�NH\�DXGLW�PDWWHU� +RZ�WKH�PDWWHU�ZDV�DGGUHVVHG�LQ�RXU�DXGLW�

2XU�UHVXOW�
:H�UHSRUWHG�WR�WKH�$XGLW�&RPPLWWHH�WKDW�RYHUDOO�
WKHUH�ZHUH�QR�PDWHULDO�PDWWHUV�DULVLQJ�IURP�RXU�
DXGLW�ZRUN�RQ�WKH�YDOXDWLRQ�RI�LQYHQWRU\��

3UHSDUDWLRQ�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV�RQ�D�JRLQJ�FRQFHUQ�EDVLV�
7KH�*URXS�KDV�YDULRXV�RSHUDWLQJ�VHJPHQWV�DQG�
DFWLYLWLHV�DFURVV�PXOWLSOH�FRXQWULHV��7KH�ODUJHVW�
RSHUDWLQJ�VHJPHQW�ZLWKLQ�WKH�*URXS�LV�WKH�
7RUFKOLJKW�VHJPHQW��LQFOXGLQJ�ERWK�WKH�
7RUFKOLJKW�*URXS�DQG�XQGHUO\LQJ�5&/�*URXS�RI�
FRPSDQLHV���

7KH�OLIH�RI�7RUFKOLJKW�)XQG�/3��³7)/3´��LV�GXH�WR�
H[SLUH�RQ����1RYHPEHU������DQG�DW�WKH�SUHVHQW�
WKHUH�DUH�QR�WHUPV�RU�FRQGLWLRQV�ZLWKLQ�WKH�/3$�
ZKLFK�DOORZ�IRU�DQ�H[WHQVLRQ�IRU�IXUWKHU�SHULRGV��

:H�XQGHUVWDQG�WKDW�WKH�*HQHUDO�3DUWQHU�RI�
7)/3�FRQWLQXHV�WR�H[SORUH�RSWLRQV�WR�DFKLHYH�D�
WUDQVDFWLRQ�SULRU�WR�WKH�H[SLU\�GDWH��LQFOXGLQJ�WKH�
SRWHQWLDO�RXWULJKW�VDOH�RI�WKH�5&/�*URXS�RU�
SRVVLEOH�*3�OHG�UHVWUXFWXULQJ�LQWR�D�QHZ�YHKLFOH��
+RZHYHU�DW�SUHVHQW�WKHUH�LV�QR�H[LW�VWUDWHJ\�LQ�
SODFH��

2ZLQJ�WR�WKH�XQFHUWDLQW\�RYHU�WKH�IXWXUH�RI�WKH�
7RUFKOLJKW�RSHUDWLQJ�VHJPHQW�DQG�JLYHQ�LWV�
ILQDQFLDO�VLJQLILFDQFH�WR�WKH�*URXS��WKHUH�LV�D�
ULVN�WKDW�WKH�SUHSDUDWLRQ�RI�WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�RQ�D�JRLQJ�FRQFHUQ�EDVLV�
PD\�QRW�EH�DSSURSULDWH���

2XU�DXGLW�SURFHGXUHV�FRQVLVWHG�RI����

y� $VVHVVLQJ�WKH�GHWHUPLQDWLRQ�PDGH�E\�WKH�
%RDUG�RI�'LUHFWRUV�WKDW�WKH�*URXS�LV�D�JRLQJ�
FRQFHUQ�DQG�WKH�DSSURSULDWHQHVV�RI�WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�WR�EH�
SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV�DQG�
UHYLHZLQJ�LI�PDQDJHPHQW¶V�DVVHVVPHQW�KDV�
FRQVLGHUHG�WKH�LPSDFW�RI�&29,'�����

y� +ROGLQJ�GLVFXVVLRQV�ZLWK�0DQDJHPHQW�WKH�
%RDUG�WR�DVVHVV�WKH�UHDVRQDEOHQHVV�RI�WKHLU�
SODQ�WR�DVFHUWDLQ�WKH�FRQWLQXRXV�JRLQJ�
FRQFHUQ�VWDWXV�RI�WKH�*URXS�DQG�REWDLQLQJ�
FRUURERUDWLYH�HYLGHQFH�WR�VXSSRUW�WKHLU�
DVVHVVPHQW��LQFOXGLQJ�WKH�FRQVLGHUDWLRQV�
PDGH�RQ�WKH�XSFRPLQJ�H[SLU\�RI�WKH�OLIH�RI�
7)/3��WKH�WLPLQJ�RI�WKH�ZLQGLQJ�XS�DQG�
UHDOLVDWLRQ�RI�DVVHWV�DQG�WKH�IXWXUH�SODQV�RI�
PDQDJHPHQW��

y� 5HYLHZLQJ�WKH�ZRUN�SHUIRUPHG�E\�WKH�
FRPSRQHQW�DXGLWRUV�RQ�JRLQJ�FRQFHUQ�
DVVHVVPHQW�WR�DVVHVV�WKH�UHDVRQDEOHQHVV�
RI�WKH�FRPSRQHQWV¶�OLTXLGLW\�DQG�LI�WKHVH�
VXSSRUW�WKH�JRLQJ�FRQFHUQ�DVVHVVPHQW�RI�
WKH�*URXS��LQFOXGLQJ�ZRUN�SHUIRUPHG�RQ�WKH�
UHILQDQFLQJ�RI�EDQN�IDFLOLWLHV��SUH�VROG�VWRFN�
DQG�GHOD\V�LQ�WKH�FRPSOHWLRQ�RI�
GHYHORSPHQW�RI�ODQG��

y� 5HYLHZLQJ�WKH�*URXS¶V�ILQDQFLDO�SRVLWLRQ�DQG�
OLTXLGLW\��LQFOXGLQJ�PDQDJHPHQW¶V�VFHQDULR�
WR�UHIOHFW�LWV�H[SHFWDWLRQ�RI�WKH�LPSDFW�RI�
RQJRLQJ�&29,'�����LI�DQ\��DQG�DSSO\LQJ�
IXUWKHU�VHQVLWLYLWLHV�WR�XQGHUVWDQG�WKH�RYHUDOO�
LPSDFW�RQ�OLTXLGLW\�RI�WKH�*URXS��DQG�

y� $VVHVVLQJ�WKH�GLVFORVXUHV�LQ�WKH�$QQXDO�
5HSRUW�DQG�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWV�UHODWLQJ�WR�JRLQJ�FRQFHUQ��WR�
HQVXUH�WKDW�WKH\�ZHUH�IDLU��EDODQFHG�DQG�
XQGHUVWDQGDEOH�DQG�LQ�FRPSOLDQFH�ZLWK�
,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV����

2XU�UHVXOW�
:H�UHSRUWHG�WR�WKH�$XGLW�&RPPLWWHH�WKDW�ZH�
FRQFXU�ZLWK�0DQDJHPHQW¶V�DVVHVVPHQW�WKDW�WKH�
XVH�RI�WKH�JRLQJ�FRQFHUQ�DVVXPSWLRQ�UHPDLQV�
DSSURSULDWH��

�
�
�
�
�
�
�
�
�



�

���

2WKHU�LQIRUPDWLRQ�LQ�WKH�$QQXDO�5HSRUW�
7KH�GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�RWKHU�LQIRUPDWLRQ��7KH�RWKHU�LQIRUPDWLRQ�FRPSULVHV�WKH�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�
DQQXDO�UHSRUW�DQG�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��EXW�GRHV�QRW�LQFOXGH�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
DQG�RXU�DXGLWRU¶V�UHSRUW�WKHUHRQ���

2XU�RSLQLRQ�RQ�WKH�FRQVROLGDWHG�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���

,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�
DQG�� LQ� GRLQJ� VR�� FRQVLGHU� ZKHWKHU� WKH� RWKHU� LQIRUPDWLRQ� LV� PDWHULDOO\� LQFRQVLVWHQW� ZLWK� WKH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV�RU�RXU�NQRZOHGJH�REWDLQHG� LQ�WKH�DXGLW�RU�RWKHUZLVH�DSSHDUV�WR�EH�PDWHULDOO\�PLVVWDWHG��,I��EDVHG�RQ�WKH�
ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH�WKDW�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�RI�WKLV�RWKHU�LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�
WR�UHSRUW�WKDW�IDFW��:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG��

0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ�
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�LQ�UHODWLRQ�WR�ZKLFK�WKH�&RPSDQLHV��*XHUQVH\��/DZ�������
UHTXLUHV�XV�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ��

y� SURSHU�DFFRXQWLQJ�UHFRUGV�KDYH�QRW�EHHQ�NHSW�E\�WKH�*URXS��RU�

y� WKH�*URXS¶V�)LQDQFLDO�6WDWHPHQWV�DUH�QRW�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV��RU�

y� ZH�KDYH� QRW�REWDLQHG�DOO� WKH� LQIRUPDWLRQ�DQG�H[SODQDWLRQV��ZKLFK� WR� WKH�EHVW� RI� RXU� NQRZOHGJH�DQG�EHOLHI�� DUH�
QHFHVVDU\�IRU�WKH�SXUSRVHV�RI�RXU�DXGLW��

5HVSRQVLELOLWLHV�RI�WKH�GLUHFWRUV�IRU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH�'LUHFWRUV¶�5HVSRQVLELOLW\�6WDWHPHQW�VHW�RXW�RQ�SDJH�����GLUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�
SUHSDUDWLRQ�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ�LQ�DFFRUGDQFH�ZLWK�,)56V�DV�LVVXHG�
E\�WKH�,$6%�DQG�DSSOLFDEOH�ODZ��DQG�IRU�VXFK�LQWHUQDO�FRQWURO�DV�PDQDJHPHQW�GHWHUPLQHV�LV�QHFHVVDU\�WR�HQDEOH�WKH�
SUHSDUDWLRQ�RI�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��

,Q�SUHSDULQJ� WKH�FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV�� WKH�GLUHFWRUV�DUH� UHVSRQVLEOH� IRU�DVVHVVLQJ� WKH�*URXS¶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�PDQDJHPHQW�HLWKHU�LQWHQGV�WR�OLTXLGDWH�WKH�*URXS�RU�WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�
DOWHUQDWLYH�EXW�WR�GR�VR��

$XGLWRU¶V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�
IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU¶V�UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ��
5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�
,6$V�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�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�,6$V��ZH�H[HUFLVH�SURIHVVLRQDO�MXGJPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VFHSWLFLVP�
WKURXJKRXW�WKH�DXGLW��:H�DOVR��

y� ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�
RU�HUURU��GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW�LV�VXIILFLHQW�
DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��7KH�ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�IURP�
IUDXG� LV� KLJKHU� WKDQ� IRU� RQH� UHVXOWLQJ� IURP� HUURU�� DV� IUDXG�PD\� LQYROYH� FROOXVLRQ�� IRUJHU\�� LQWHQWLRQDO� RPLVVLRQV��
PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO��

y� 2EWDLQ� DQ� XQGHUVWDQGLQJ� RI� LQWHUQDO� FRQWURO� UHOHYDQW� WR� WKH� DXGLW� LQ� RUGHU� WR� GHVLJQ� DXGLW� SURFHGXUHV� WKDW� DUH�
DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�*URXS¶V�
LQWHUQDO�FRQWURO��

y� (YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV� RI� DFFRXQWLQJ� HVWLPDWHV� DQG�
UHODWHG�GLVFORVXUHV�PDGH�E\�WKH�GLUHFWRUV��
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$XGLWRU¶V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��FRQW���

y� &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�GLUHFWRU¶V�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�DQG��EDVHG�RQ�WKH�
DXGLW�HYLGHQFH�REWDLQHG��ZKHWKHU�D�PDWHULDO�XQFHUWDLQW\�H[LVWV�UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�FDVW�VLJQLILFDQW�
GRXEW�RQ�WKH�*URXS¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��,I�ZH�FRQFOXGH�WKDW�D�PDWHULDO�XQFHUWDLQW\�H[LVWV��ZH�DUH�
UHTXLUHG�WR�GUDZ�DWWHQWLRQ�LQ�RXU�DXGLWRU¶V�UHSRUW�WR�WKH�UHODWHG�GLVFORVXUHV�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
RU�� LI� VXFK�GLVFORVXUHV� DUH� LQDGHTXDWH�� WR�PRGLI\�RXU�RSLQLRQ��2XU� FRQFOXVLRQV� DUH�EDVHG�RQ� WKH� DXGLW� HYLGHQFH�
REWDLQHG�XS�WR�WKH�GDWH�RI�RXU�DXGLWRU¶V�UHSRUW��+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�*URXS�WR�FHDVH�
WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

y� (YDOXDWH� WKH� RYHUDOO� SUHVHQWDWLRQ�� VWUXFWXUH� DQG� FRQWHQW� RI� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� WKH�
GLVFORVXUHV��DQG�ZKHWKHU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�UHSUHVHQW�WKH�XQGHUO\LQJ�WUDQVDFWLRQV�DQG�HYHQWV�LQ�
D�PDQQHU�WKDW�DFKLHYHV�IDLU�SUHVHQWDWLRQ��

:H�FRPPXQLFDWH�ZLWK�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�UHJDUGLQJ��DPRQJ�RWKHU�PDWWHUV��WKH�SODQQHG�VFRSH�DQG�WLPLQJ�
RI�WKH�DXGLW�DQG�VLJQLILFDQW�DXGLW�ILQGLQJV��LQFOXGLQJ�DQ\�VLJQLILFDQW�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�ZH�LGHQWLI\�GXULQJ�
RXU�DXGLW���

:H� DOVR� SURYLGH� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH� ZLWK� D� VWDWHPHQW� WKDW� ZH� KDYH� FRPSOLHG� ZLWK� UHOHYDQW� HWKLFDO�
UHTXLUHPHQWV� UHJDUGLQJ� LQGHSHQGHQFH�� DQG� WR� FRPPXQLFDWH�ZLWK� WKHP�DOO� UHODWLRQVKLSV�DQG� RWKHU�PDWWHUV� WKDW�PD\�
UHDVRQDEO\� EH� WKRXJKW� WR� EHDU� RQ� RXU� LQGHSHQGHQFH�� DQG� ZKHUH� DSSOLFDEOH�� DFWLRQV� WDNHQ� WR� HOLPLQDWH� WKUHDWV� RU�
VDIHJXDUGV�DSSOLHG��

)URP�WKH�PDWWHUV�FRPPXQLFDWHG�ZLWK�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH��ZH�GHWHUPLQH�WKRVH�PDWWHUV�WKDW�ZHUH�RI�PRVW�
VLJQLILFDQFH�LQ�WKH�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�FXUUHQW�SHULRG�DQG�DUH�WKHUHIRUH�WKH�NH\�DXGLW�
PDWWHUV��:H�GHVFULEH�WKHVH�PDWWHUV�LQ�RXU�DXGLWRU¶V�UHSRUW�XQOHVV�ODZ�RU�UHJXODWLRQ�SUHFOXGHV�SXEOLF�GLVFORVXUH�DERXW�
WKH�PDWWHU�RU�ZKHQ��LQ�H[WUHPHO\�UDUH�FLUFXPVWDQFHV��ZH�GHWHUPLQH�WKDW�D�PDWWHU�VKRXOG�QRW�EH�FRPPXQLFDWHG�LQ�RXU�
UHSRUW�EHFDXVH�WKH�DGYHUVH�FRQVHTXHQFHV�RI�GRLQJ�VR�ZRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�RXWZHLJK�WKH�SXEOLF�LQWHUHVW�
EHQHILWV�RI�VXFK�FRPPXQLFDWLRQ��

7KH�HQJDJHPHQW�SDUWQHU�RQ�WKH�DXGLW�UHVXOWLQJ�LQ�WKLV�LQGHSHQGHQW�DXGLWRU¶V�UHSRUW�LV�:\QDQG�3UHWRULXV��

8VH�RI�RXU�UHSRUW�
7KLV� UHSRUW� LV�PDGH� VROHO\� WR� WKH�*URXS¶V�PHPEHUV�� DV� D� ERG\�� LQ� DFFRUGDQFH�ZLWK� VHFWLRQ� ���� RI� WKH�&RPSDQLHV�
�*XHUQVH\��/DZ��������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR� WKDW�ZH�PLJKW�VWDWH� WR� WKH�*URXS¶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�*URXS�DQG�WKH�*URXS¶V�PHPEHUV�DV�D�ERG\��
IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG��

�
�
�
�
*UDQW�7KRUQWRQ�/LPLWHG�
&KDUWHUHG�$FFRXQWDQWV�
6W�3HWHU�3RUW�
*XHUQVH\�
�
'DWH�����1RYHPEHU������
�
�
�
�
�
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)RU�WKH�\HDU�HQGHG����-XQH������
�
� � ����� �����
� 1RWH� ����� �����
� � � �
5HYHQXH�IURP�ODQG�GHYHORSPHQW�DQG�UHVDOH� �� ������� �������
&RVW�RI�ODQG�GHYHORSPHQW�VDOHV ��� ��������� ���������
1HW�UHYHQXH�IURP�ODQG�GHYHORSPHQW�DQG�UHVDOH � ������� ������
� � � �
,QWHUHVW�UHYHQXH�� �� ���� ����
,QWHUHVW�H[SHQVH�� �� ��������� ��������
1HW�ILQDQFH�FRVWV� � ��������� �������
� � � �
2WKHU�LQYHVWPHQW�ORVVHV� �� �������� ��������
2WKHU�UHYHQXH� �� ������ ������
7RWDO�LQYHVWPHQW�ORVVHV�DQG�RWKHU�UHYHQXH� � �������� ��
� � �
*URVV�RSHUDWLQJ��ORVV��SURILW� � �������� �����
� �
6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� �� �������� ��������
)RUHLJQ�H[FKDQJH��ORVVHV���JDLQV� � ������ ����
,PSDLUHG�DVVHW�H[SHQVH� �� ������ ������
1HW�RSHUDWLQJ�ORVV�EHIRUH�LQFRPH�WD[� � ��������� �������
� �
,QFRPH�WD[�FUHGLW� ��� ��� ����
� � � �
/RVV�IRU�WKH�\HDU�DIWHU�WD[� � ��������� �����
� �
2WKHU�FRPSUHKHQVLYH�ORVV� � �
Items that will be reclassified subsequently to profit or loss when 
specific conditions are met�

� � �

)RUHLJQ�FXUUHQF\�DGMXVWPHQW�RQ�WUDQVODWLRQ�WR�SUHVHQWDWLRQ�
FXUUHQF\� � ������ ��������
7RWDO�RWKHU�FRPSUHKHQVLYH�ORVV� � ������ �������
� �
7RWDO�FRPSUHKHQVLYH�ORVV�IRU�WKH�\HDU� � ��������� �������
  
/RVV�DWWULEXWDEOH�WR�� � � �
2ZQHUV�RI�WKH�&RPSDQ\� � ��������� ������
1RQ�FRQWUROOLQJ�LQWHUHVWV� ��� �������� ������
/RVV�IRU�WKH�\HDU� � ��������� �����
� � �
7RWDO�FRPSUHKHQVLYH�ORVV�DWWULEXWDEOH�WR�� � �
2ZQHUV�RI�WKH�&RPSDQ\� � ��������� ��������
1RQ�FRQWUROOLQJ�LQWHUHVWV� ��� �������� ������
7RWDO�FRPSUHKHQVLYH�ORVV�IRU�WKH�\HDU� � ��������� �������
� � �
/RVV�SHU�VKDUH� � 3HQFH� 3HQFH
%DVLF�DQG�GLOXWHG�ORVV�SHU�VKDUH� ��� ������� �������
%DVLF�DQG�GLOXWHG�ORVV�SHU�VKDUH�±�FRQWLQXLQJ�RSHUDWLRQV ��� ������� �������
� � � �
�
�
�
7KH�QRWHV�RQ�SDJHV����WR����DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV���
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&2162/,'$7('�67$7(0(17�2)�),1$1&,$/�326,7,21�
$V�DW����-XQH������
� � ����� ����
� 1RWH� ����� ����
$66(76� � � �
&XUUHQW�DVVHWV� � �
&DVK�LQ�EDQN� � ������� ������
)LQDQFH�UHFHLYDEOHV� ��� ������ ����
7UDGH�DQG�RWKHU�UHFHLYDEOHV� � ������ ������
,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�SURILW�RU�ORVV� ��� ������� ��
,QYHVWPHQWV�±�/RDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� ��� ������ ����
,QYHQWRULHV� ��� ������� �������
3UHSD\PHQWV� � ���� ����
7RWDO�FXUUHQW�DVVHWV� � ������� ������

1RQ�FXUUHQW�DVVHWV� � � �
,QYHQWRULHV� ��� ������� �������
,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�SURILW�RU�ORVV� ��� �� �������
,QYHVWPHQWV�±�'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV� ��� �� ������
,QYHVWPHQWV�±�/RDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� ��� �� ������
$GYDQFHV�WR�UHODWHG�SDUWLHV� ��� ������ ������
3URSHUW\��SODQW�DQG�HTXLSPHQW� � ���� ����
7RWDO�QRQ�FXUUHQW�DVVHWV� � ������� ������

7RWDO�DVVHWV� � �������� �������

(48,7<�$1'�/,$%,/,7,(6� � � �

/,$%,/,7,(6� � � �
&XUUHQW�OLDELOLWLHV� � � �
%RUURZLQJV� ��� �� �������
6HWWOHPHQW�SD\DEOH�UH�DFTXLVLWLRQ�RI�QRQ�FRQWUROOLQJ�LQWHUHVWV� �� �� �������
7UDGH�DQG�RWKHU�SD\DEOHV� ��� ������ ������
7RWDO�FXUUHQW�OLDELOLWLHV� � ������ �������

1RQ�FXUUHQW�OLDELOLWLHV� � � �
%RUURZLQJV� ��� ������� �������
'HIHUUHG�WD[�OLDELOLW\� ��� ���� ������
7RWDO�QRQ�FXUUHQW�OLDELOLWLHV� � ������� ������

7RWDO�OLDELOLWLHV� � ������� ������

(48,7<� � � �
6KDUH�FDSLWDO� ��� �������� ��������
)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH� � ������� �������
$FFXPXODWHG�ORVVHV�� � ���������� ����������
1RQ�FRQWUROOLQJ�LQWHUHVWV�DFTXLVLWLRQ�UHVHUYH� � ������ ������
7RWDO�HTXLW\�±�DWWULEXWDEOH�WR�WKH�RZQHUV�RI�WKH�&RPSDQ\� � ������� ������

1RQ�FRQWUROOLQJ�LQWHUHVWV� ��� ������ ������

7RWDO�HTXLW\� � ������� ������
� � � �
7RWDO�HTXLW\�DQG�OLDELOLWLHV� � �������� �������
1HW�DVVHWV�SHU�VKDUH��SHQFH�� ��� ������ �����

7KH�%RDUG�RI�'LUHFWRUV�RI�3\QH�*RXOG�&RUSRUDWLRQ�/LPLWHG�DSSURYHG�DQG�DXWKRULVHG�IRU�LVVXH�WKH�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWV�VHW�RXW�RQ�SDJHV����WR����IRU�LVVXH�RQ����1RYHPEHU�������
�

�
� � �
�
�
5XVVHOO�1D\ORU� � � � � � � *HRUJH�.HUU�
'LUHFWRU� � � � � � � � 0DQDJLQJ�'LUHFWRU�
�

7KH�QRWHV�RQ�SDJHV����WR����DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��
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)RU�WKH�\HDU�HQGHG����-XQH������
� ����� ����
� 1RWH� ����� ����
&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� �
,QWHUHVW�UHFHLYHG� �� ��� ����
5HQWDO�UHYHQXH� �� ��� ���
3URFHHGV�IURP�VDOH�RI�LQYHQWRULHV� �� ������� �������
)HHV�DQG�RWKHU�UHYHQXH�UHFHLYHG� �� ������ ������
7RWDO�FDVK�SURYLGHG�IURP�RSHUDWLQJ�DFWLYLWLHV� � ������� ������
� � � �
3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV� � �������� �������
'HYHORSPHQW�FRVWV�RI�LQYHQWRULHV� � ��������� ��������
7RWDO�FDVK�DSSOLHG�WR�RSHUDWLQJ�DFWLYLWLHV� � ��������� ��������
� � �
1HW�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV� ��� ������� ������
� � � �
&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV� � � �
3URFHHGV�IURP�GLVSRVDO�RI�LQYHVWPHQWV� ��� ������ ����
3URFHHGV�RI�UHSD\PHQW�RI�ORDQV�IURP�UHODWHG�SDUWLHV� � �� ���
7RWDO�FDVK�SURYLGHG�IURP�LQYHVWLQJ�DFWLYLWLHV� � ������ ���
� � � �
$FTXLVLWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� � ������ ��
,QFUHDVH�LQ�ILQDQFH�UHFHLYDEOHV� � �������� ����
,QFUHDVH�LQ�RWKHU�LQYHVWPHQWV� ��� ������ �������
6HWWOHPHQW�RI�DFTXLVLWLRQ�RI�QRQ�FRQWUROOLQJ�LQWHUHVWV� �� ��������� ��
,QFUHDVH�LQ�ORDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� ��� �������� ��
,QFUHDVH�LQ�DGYDQFHV�WR�RWKHU�UHODWHG�SDUWLHV� ��� ����� ����
7RWDO�FDVK�DSSOLHG�WR�LQYHVWLQJ�DFWLYLWLHV� � ��������� �������
� � �
1HW�FDVK�IORZV�DSSOLHG�WR�LQYHVWLQJ�DFWLYLWLHV � ��������� �������
� � � �
&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV� � � �
,QFUHDVH�LQ�ERUURZLQJV� ��� ������� �������
7RWDO�FDVK�SURYLGHG�IURP�ILQDQFLQJ�DFWLYLWLHV� � ������� ������
� � � �
6KDUH�EX\�EDFNV� � ����� ��
'HFUHDVH�LQ�ERUURZLQJV� ��� ��������� ��������
7RWDO�FDVK�DSSOLHG�WR�ILQDQFLQJ�DFWLYLWLHV� � ��������� ��������
� � �
1HW�FDVK�IORZV�SURYLGHG�IURP��DSSOLHG�WR��ILQDQFLQJ
DFWLYLWLHV�

� ������ ��������

� � �
1HW�LQFUHDVH��GHFUHDVH��LQ�FDVK�LQ�EDQN� � ������ �������
� � � �
)RUHLJQ�FXUUHQF\�DGMXVWPHQW�RQ�WUDQVODWLRQ�RI�FDVK�
EDODQFHV�WR�SUHVHQWDWLRQ�FXUUHQF\�

�
� ������ �������

� � � �
2SHQLQJ�FDVK�LQ�EDQN� � ������ �������
� � � �
&ORVLQJ�FDVK�LQ�EDQN� � ������� �����
�

5HSUHVHQWHG�E\�� � �
&DVK�LQ�EDQN� � ������� ������
� � ������� ������
�
�
�
�
�
�
7KH�QRWHV�RQ�SDJHV����WR����DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��
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1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��
)RU�WKH�\HDU�HQGHG����-XQH������
� �
� �

�

���

��� 5HSRUWLQJ�(QWLW\�
3\QH�*RXOG�&RUSRUDWLRQ�/LPLWHG� LV�D�*XHUQVH\�GRPLFLOHG�FRPSDQ\��7KH�ILQDQFLDO�VWDWHPHQWV�SUHVHQWHG�DUH�WKH�
&RQVROLGDWHG� )LQDQFLDO� 6WDWHPHQWV� FRPSULVLQJ� 3\QH� *RXOG� &RUSRUDWLRQ� /LPLWHG� ��WKH� &RPSDQ\��� DQG� LWV�
VXEVLGLDULHV��VHH�QRWH�����WRJHWKHU��WKH�*URXS����

(QWLWLHV�ZLWKLQ�WKH�*URXS�RIIHU�ILQDQFLDO�DQG�DVVHW�PDQDJHPHQW�VHUYLFHV�DQG�LQYHVW�LQ�D�SRUWIROLR�RI�ILQDQFLDO�DQG�
UHDO�HVWDWH�DVVHWV���

7KH�&RPSDQ\�LV�DOVR�OLVWHG�RQ�WKH�2IILFLDO�/LVW�RI�7KH�,QWHUQDWLRQDO�6WRFN�([FKDQJH��³7,6(´��DV�RI���VW�1RYHPEHU�
������7KH�UHJLVWHUHG�RIILFH�DGGUHVV�RI�WKH�&RPSDQ\�LV�6DUQLD�+RXVH��/H�7UXFKRW��6W�3HWHU�3RUW��*XHUQVH\��*<��
�*5���

7KHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�ZHUH�DXWKRULVHG�E\�WKH�'LUHFWRUV�IRU�LVVXH�RQ����1RYHPEHU�������
�

��� %DVLV�RI�3UHSDUDWLRQ�
�

�D�� 6WDWHPHQW�RI�FRPSOLDQFH�
7KHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��LQFOXGLQJ�FRPSDUDWLYH�ILJXUHV��DUH�LQ�FRPSOLDQFH�ZLWK�,QWHUQDWLRQDO�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��³,)56´��DV�LVVXHG�E\�WKH�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��³,$6%´����

$V� D�*XHUQVH\� GRPLFLOHG� FRPSDQ\�� WKH�&RQVROLGDWHG� )LQDQFLDO� 6WDWHPHQWV� DOVR� FRPSO\�ZLWK� WKH� OHJDO� DQG�
UHJXODWRU\� UHTXLUHPHQWV� RI� 7KH� &RPSDQLHV� �*XHUQVH\�� /DZ�� ������ DQG� KDYH� EHHQ� SUHSDUHG� XQGHU� WKH�
DVVXPSWLRQ�WKDW�WKH�*URXS�RSHUDWHV�DV�D�JRLQJ�FRQFHUQ��

�E�� %DVLV�RI�PHDVXUHPHQW�
7KH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�EDVLV�RI�KLVWRULFDO�FRVW��H[FHSW�IRU�DVVHWV�
KHOG� IRU� VDOH� UHFRUGHG�DW� WKH� ORZHU� RI� FRVW� RU� IDLU� YDOXH� OHVV� FRVWV� WR� VHOO�� ORDQV� DQG� UHFHLYDEOHV� FDUULHG� DW�
DPRUWLVHG�FRVW�DQG�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��

�F�� )XQFWLRQDO�FXUUHQF\�
7KH�%RDUG�RI�'LUHFWRUV��³%RDUG´�RU�³'LUHFWRUV´��FRQVLGHUV�1HZ�=HDODQG�GROODUV��³1='´��WR�EH�WKH�IXQFWLRQDO�
FXUUHQF\�RI�WKH�&RPSDQ\��DV�LW�LV�WKH�FXUUHQF\�LQ�ZKLFK�FDSLWDO�LV�UDLVHG�DQG�UHWXUQHG��,Q�DGGLWLRQ��DOO�HTXLW\�
UHODWHG�WUDQVDFWLRQV��LQFOXGLQJ�GLYLGHQGV��DUH�VHWWOHG�LQ�1='��:KLOVW�WKH�*URXS¶V�RSHUDWLRQV�DUH�FRQGXFWHG�
LQ�PXOWLSOH� FXUUHQFLHV�� KLVWRULFDOO\� WKH� IXQFWLRQDO� FXUUHQF\�KDV�EHHQ�1='�DQG� IRU� WKLV� ILQDQFLDO� \HDU� WKH�
'LUHFWRUV¶�KDYH�GHWHUPLQHG�WKH�XQGHUO\LQJ�WUDQVDFWLRQV��HYHQWV�DQG�FRQGLWLRQV�KDYH�QRW�FKDQJHG�IURP�WKH�
KLVWRULF�IXQFWLRQDO�FXUUHQF\�SRVLWLRQ�RI�1='��)RU�IXUWKHU�GHWDLOV�RQ�WKH�IXQFWLRQDO�FXUUHQF\��VHH�QRWH���H��LL���

�G�� 3UHVHQWDWLRQ�FXUUHQF\�
'XH�WR�WKH�PLJUDWLRQ�RI�WKH�&RPSDQ\�IURP�1HZ�=HDODQG�WR�*XHUQVH\�LQ�������WKH�OLVWLQJ�RQ�7,6(�DQG�WKH�
LQWHQWLRQ��LQ�GXH�FRXUVH��WR�OLVW�RQ�WKH�/RQGRQ�6WRFN�([FKDQJH��DOWKRXJK�WKH�SURFHVV�WR�OLVW�RQ�WKH�/RQGRQ�
6WRFN� ([FKDQJH� KDV� QRW� VWDUWHG�� WKH� %RDUG� DJUHHG� WKH� SUHVHQWDWLRQ� FXUUHQF\� RI� WKHVH� &RQVROLGDWHG�
)LQDQFLDO� 6WDWHPHQWV� VKRXOG� EH� %ULWLVK� 3RXQG� 6WHUOLQJ� �³*%3´� RU� ³�´��� 7KH� ILJXUHV� LQ� WKH�&RQVROLGDWHG�
)LQDQFLDO�6WDWHPHQWV�DQG�UHODWHG�QRWHV�KDYH�EHHQ�WUDQVODWHG�IURP�1='�DQG�IURP�$XVWUDOLDQ�'ROODUV��³$8'´��
XVLQJ�WKH�SURFHGXUHV�RXWOLQHG�EHORZ��

y� $VVHWV�DQG�OLDELOLWLHV�KDYH�EHHQ�WUDQVODWHG�LQWR�*%3�XVLQJ�WKH�FORVLQJ�UDWHV�RI�H[FKDQJH�DSSOLFDEOH�DW�
WKH�UHOHYDQW�UHSRUWLQJ�GDWH��$V�DW����-XQH������WKH�UDWHV�DSSOLHG�ZHUH�1='�����WR�*%3���������DQG�
$8'�����WR�*%3�������������-XQH�������1='�����WR�*%3����������$8'�����WR�*%3����������

�

y� 5HYHQXH�DQG�H[SHQVHV��LQFOXGLQJ�DQ\�RWKHU�FRPSUHKHQVLYH�LQFRPH��KDYH�EHHQ�WUDQVODWHG�LQWR�*%3�DW�
DYHUDJH� UDWHV� RI� H[FKDQJH� IRU� WKH� UHOHYDQW� DFFRXQWLQJ� \HDU�� )RU� WKH� \HDU� HQGHG� ��� -XQH� ����� WKH�
DYHUDJH� UDWHV�DSSOLHG�ZHUH�1='����� WR�*%3��������DQG�$8'����� WR�*%3�������� ����-XQH�������
1='�����WR�*%3��������DQG�$8'�����WR�*%3����������

�

y� 0RYHPHQWV�LQ�VKDUH�FDSLWDO�DQG�VKDUH�SUHPLXP�DUH�WUDQVODWHG�LQWR�*%3�DW�WKH�UDWHV�DSSOLFDEOH�DW�WKH�
GDWHV�RI�WKH�WUDQVDFWLRQV��DQG�

y� $OO� GLIIHUHQFHV�DULVLQJ�RQ� WKH�DERYH� WUDQVODWLRQV�KDYH�EHHQ� WDNHQ� WR� WKH� IRUHLJQ�FXUUHQF\� WUDQVODWLRQ�
UHVHUYH��

$OO� UHVXOWLQJ� H[FKDQJH� GLIIHUHQFHV� DUH� UHFRJQLVHG� XQGHU� RWKHU� FRPSUHKHQVLYH� LQFRPH� DQG� SUHVHQWHG� DV� D�
VHSDUDWH�FRPSRQHQW�RI�HTXLW\��³)RUHLJQ�&XUUHQF\�7UDQVODWLRQ�5HVHUYH´���

8QOHVV�RWKHUZLVH�LQGLFDWHG��DPRXQWV�DUH�URXQGHG�WR�WKH�QHDUHVW�WKRXVDQG��
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�H�� $FFRXQWLQJ�MXGJHPHQWV�DQG�PDMRU�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�
,Q�WKH�DSSOLFDWLRQ�RI�WKH�*URXS
V�DFFRXQWLQJ�SROLFLHV��WKH�'LUHFWRUV�DUH�UHTXLUHG�WR�PDNH�MXGJHPHQWV��HVWLPDWHV�
DQG�DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�DSSDUHQW�IURP�RWKHU�
VRXUFHV��7KH�HVWLPDWHV�DQG�DVVRFLDWHG�DVVXPSWLRQV�DUH�EDVHG�RQ�KLVWRULFDO�H[SHULHQFH�DQG�RWKHU�IDFWRUV�WKDW�
DUH�FRQVLGHUHG� WR�EH�UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP� WKHVH�HVWLPDWHV��

7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR� DFFRXQWLQJ�
HVWLPDWHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�LI�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�SHULRG��RU�
LQ�WKH�SHULRG�RI�WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�LI�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�SHULRGV��

Critical accounting judgements and estimation uncertainty 
7KH�IROORZLQJ�DUH�WKH�NH\�DFFRXQWLQJ�MXGJHPHQWV�DQG�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�DW����-XQH������WKDW�
KDYH�VLJQLILFDQW�ULVN�RI�UHVXOWLQJ�LQ�PDWHULDO�DGMXVWPHQW�WR�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�ZLWKLQ�WKH�
QH[W�ILQDQFLDO�\HDU��

&ULWLFDO�MXGJHPHQWV�LQ�DSSO\LQJ�DFFRXQWLQJ�SROLFLHV��
�

�L�� *RLQJ�&RQFHUQ�
'XULQJ�WKH�\HDU��WKH�*URXS�VXFFHVVIXOO\�FORVHG�D�UHVWUXFWXULQJ�RI�LWV�ILQDQFLQJ�DUUDQJHPHQWV��SURYLGLQJ�DQ�
LQFUHDVH�LQ�IXQGLQJ�DQG�DQ�H[WHQVLRQ�RI�D�IXUWKHU���\HDUV�WR�WKH�ILQDQFLQJ�WHUP��7KLV�HQDEOHG�WKH�*URXS�WR�
PHHW� FHUWDLQ� ILQDQFLDO� REOLJDWLRQV��SULQFLSDOO\� WKH�VHWWOHPHQW�RI� �$8'������PLOOLRQ� �������PLOOLRQ�� GXH� WR�
FHUWDLQ�/LPLWHG�3DUWQHUV�RI�7)/3�LQ�UHVSHFW�RI�WKH�UHGHPSWLRQ�RI�WKHLU�SDUWQHUVKLS�LQWHUHVWV��DQG�SURYLGHG�
DGGLWLRQDO�ZRUNLQJ�FDSLWDO���

$V�D�UHVXOW��WKH�'LUHFWRUV�KDYH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH�*URXS�KDV�VXIILFLHQW�UHVRXUFHV�WR�FRQWLQXH�
LQ�RSHUDWLRQDO�H[LVWHQFH� IRU�DW� OHDVW����PRQWKV� IURP� WKH�GDWH�RI�DSSURYDO�RI� WKH�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWV�� DQG� WKHUHIRUH� WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�DUH�SUHVHQWHG�RQ�D� JRLQJ�FRQFHUQ�
EDVLV��

,Q�UHDFKLQJ�WKLV�FRQFOXVLRQ��WKH�'LUHFWRUV�KDYH�FRQVLGHUHG�WKH�ULVNV��DV�H[SODLQHG�EHORZ��WKDW�FRXOG�LPSDFW�
WKH�*URXS¶V� OLTXLGLW\� RYHU� WKH� QH[W� ���PRQWKV� IURP� WKH� GDWH� RI� DSSURYDO� RI� WKH�&RQVROLGDWHG� )LQDQFLDO�
6WDWHPHQWV� DQG�DUH�RI� WKH�RSLQLRQ� WKDW� LW� UHPDLQV�DSSURSULDWH� WR�SUHSDUH� WKHVH�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWV�RQ�D�JRLQJ�FRQFHUQ�EDVLV��

&RYLG����
7KH�&RYLG����RXWEUHDN�ZDV�GHFODUHG�D�SDQGHPLF�E\�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�LQ�0DUFK�������7KH�
RXWEUHDN�DQG�WKH�UHVSRQVH�RI�*RYHUQPHQWV�LQ�GHDOLQJ�ZLWK�WKH�SDQGHPLF�LV�LQWHUIHULQJ�ZLWK�JHQHUDO�DFWLYLW\�
OHYHOV�ZLWKLQ�WKH�FRPPXQLW\��WKH�HFRQRP\�DQG�WKH�RSHUDWLRQV�RI�WKH�*URXS��7KH�IXOO�VFDOH�DQG�GXUDWLRQ�RI�
WKHVH�GHYHORSPHQWV�UHPDLQ�XQFHUWDLQ�DV�DW�WKH�GDWH�RI�WKLV�UHSRUW��
�

7KH�&RYLG����SDQGHPLF�LV�DQ�RQJRLQJ�VLWXDWLRQ��DQG�DV�VXFK�WKHUH�LV�D�GHJUHH�RI�XQFHUWDLQW\�LQYROYHG�ZKHQ�
DVVHVVLQJ�WKH�ILQDQFLDO�LPSDFW�WKDW�WKH�SDQGHPLF�ZLOO�XOWLPDWHO\�FDXVH��7KH�*URXS�KDV�FRQVLGHUHG�WKH�OLNHO\�
LPSDFW�ZKHQ�DVVHVVLQJ�WKH�FDUU\LQJ�YDOXH�RI�LWV�DVVHWV�DQG�OLDELOLWLHV�DV�DW����-XQH������DQG�LWV�FDVK�IORZV�
DQG� DELOLW\� WR�PHHW� LWV� ILQDQFLDO� REOLJDWLRQV�� 7KH� GLUHFWRUV� DUH� RI� WKH� RSLQLRQ� WKDW� WKH�*URXS� LV� D� JRLQJ�
FRQFHUQ��DQG�WKH�&RYLG����VLWXDWLRQ�ZLOO�QRW�LPSDFW�WKH�XVH�RI�WKH�JRLQJ�FRQFHUQ�DVVXPSWLRQ�LQ�SUHSDULQJ�
WKH�*URXS¶V�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV����

7RUFKOLJKW�)XQG�/3�
'XH�WR�WKH�XSFRPLQJ�H[SLU\�RI�WKH�OLIH�RI�7)/3�RQ����1RYHPEHU������DQG�WKDW�QR�IRUPDO�H[LW�SODQ�KDV�EHHQ�
DJUHHG�RU�DSSURYHG�E\�WKH�OLPLWHG�SDUWQHUV��ZKLFK�LQFOXGHV�WKH�DPHQGPHQW�RI�WKH�/3$�WR�SHUPLW�IXUWKHU�
H[WHQVLRQ�RI�WKH� OLIH�RI� WKH�3DUWQHUVKLS���WKH�*HQHUDO�3DUWQHU�RI�7)/3�KDV�FRQVLGHUHG�WKH�LPSDFW�RQ�WKH�
EDVLV� RI� SUHSDUDWLRQ� RI� WKH� 7)/3� ILQDQFLDO� VWDWHPHQWV�� 7KH� *HQHUDO� 3DUWQHU� LV� RI� WKH� YLHZ� WKDW� WKH�
SUHSDUDWLRQ�RI�WKH�7)/3�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����0DUFK������RQ�D�µEUHDN�XS¶�EDVLV�LV�
DSSURSULDWH����

,W�LV�DQWLFLSDWHG�WKDW�WKH�ZLQGLQJ�XS�RI�WKH�3DUWQHUVKLS�ZLOO�WDNH�XS�WR���PRQWKV�IURP�WKH�GDWH�RI�SXEOLFDWLRQ�
RI� WKHVH�ILQDQFLDO�VWDWHPHQWV��DOWKRXJK�WKHUH�DUH�PDWHULDO�XQFHUWDLQWLHV� LQKHUHQW� LQ� WKH�GLVSRVDO�SURFHVV�
ZKLFK�PD\�UHVXOW�LQ�WKLV�WLPH�SHULRG�EHLQJ�H[WHQGHG���

$OWKRXJK� WKH�3DUWQHUVKLS
V� ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�D�QRQ�JRLQJ�FRQFHUQ�EDVLV�� WKH�
&RPSDQ\�KDV�FRPPLWWHG�WR�UROOLQJ�LWV�LQYHVWPHQW�LQ�5&/�LQWR�D�QHZ�VWUXFWXUH�WR�HQDEOH�RQJRLQJ�SDUWLFLSDWLRQ�
LQ�WKH�5&/�LQYHVWPHQW��DV�D�UHVXOW�RI�ZKLFK�LW�LV�QRW�DQWLFLSDWHG�WKDW�WKH�ZLQGLQJ�XS�RI�7)/3�ZLOO�LPSDFW�WKH�
YLDELOLW\�RI�WKH�*URXS��
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�H�� $FFRXQWLQJ�MXGJHPHQWV�DQG�PDMRU�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\��FRQWLQXHG��
�

&ULWLFDO�MXGJHPHQWV�LQ�DSSO\LQJ�DFFRXQWLQJ�SROLFLHV��FRQWLQXHG���
�

�LL�� )XQFWLRQDO�FXUUHQF\�
7KH�%RDUG�RI�'LUHFWRUV�FRQVLGHUV�1='�DV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�&RPSDQ\��DV�1='�LV�WKH�FXUUHQF\�
LQ�ZKLFK�FDSLWDO�LV�UDLVHG��GLYLGHQGV�DUH�GHFODUHG�DQG�SDLG��FDSLWDO�UHWXUQHG�DQG�XOWLPDWHO\�WKH�FXUUHQF\�WKDW�
ZRXOG�EH�UHWXUQHG�LI�WKH�&RPSDQ\�ZDV�ZRXQG�XS��,Q�DGGLWLRQ��WKH�&RPSDQ\�KDV�QR�EDQN�IDFLOLW\�GHEW�DQG�
LV�ZKROO\�IXQGHG�WKURXJK�HTXLW\��$OO�HTXLW\�UHODWHG�WUDQVDFWLRQV��LQFOXGLQJ�GLYLGHQGV��DUH�VHWWOHG�LQ�1='���
�

7KH�'LUHFWRUV�KDYH�DOVR�FRQVLGHUHG�WKH�FXUUHQFLHV�LQ�ZKLFK�WKH�XQGHUO\LQJ�DVVHWV�DUH�GHQRPLQDWHG��7KH�
&RPSDQ\�KDV�H[SRVXUHV�WR�D�QXPEHU�RI�FXUUHQFLHV�WKURXJK�LWV�XQGHUO\LQJ�DVVHWV��SULQFLSDOO\�1='�DQG�$8'��
+RZHYHU��WKH�PDMRULW\�RI�WKH�&RPSDQ\¶V�H[SHQGLWXUH�GXULQJ�WKH�FXUUHQW�ILQDQFLDO�\HDU�KDV�UHPDLQHG�LQ�1='��
�

:KLOVW�WKH�&RPSDQ\¶V�RSHUDWLRQV�DUH�FRQGXFWHG�LQ�PXOWLSOH�FXUUHQFLHV��KLVWRULFDOO\�WKH�IXQFWLRQDO�FXUUHQF\�
KDV�EHHQ�1='�DQG�IRU�WKLV�ILQDQFLDO�\HDU�WKH�'LUHFWRUV¶�KDYH�GHWHUPLQHG�WKH�XQGHUO\LQJ�WUDQVDFWLRQV��HYHQWV�
DQG�FRQGLWLRQV�KDYH�QRW�FKDQJHG�IURP�WKH�KLVWRULF�IXQFWLRQDO�FXUUHQF\�SRVLWLRQ�RI�1='��
�

�LLL�� ,QYHVWPHQW�LQ�DVVRFLDWH�
$W����-XQH�������WKH�&RPSDQ\�KHOG������������-XQH���������������RI�WKH�LVVXHG�VKDUH�FDSLWDO�LQ�.&5�
5HVLGHQWLDO�5(,7�SOF��³.&5´��WKURXJK�LWV�LQYHVWPHQW�LQ�VXEVLGLDU\��7)/3��:KLOH�0U��1D\ORU��D�GLUHFWRU�RI�WKH�
&RPSDQ\�ZDV�DSSRLQWHG�WR�WKH�%RDUG�RI�.&5��WKH�&RPSDQ\�KDV�FRQVLGHUHG�WKLV�DQG�7)/3¶V�YRWLQJ�ULJKWV�
DQG�FRQVLGHU�WKDW�7)/3�KDV�VLJQLILFDQW�LQIOXHQFH�EXW�QRW�FRQWURO�DQG�GR�QRW�GHHP�WKLV�VXIILFLHQW�WR�HQIRUFH�
DQ\�RSHUDWLRQDO�RU�ILQDQFLDO�FKDQJHV�WR�.&5�DW�WKLV�VWDJH��,Q�YLHZ�RI�WKH�VLJQLILFDQW�LQIOXHQFH�RI�WKH�*URXS�
WKURXJK�7)/3�RYHU�.&5��WKH�'LUHFWRUV�GHHP�.&5�WR�EH�DQ�DVVRFLDWH��

�LY�� $VVHWV�KHOG�IRU�VDOH�
$V�DW����-XQH�������WKH�*URXS�LV�H[SORULQJ�DOO�RSWLRQV�IRU�WKH�GLVSRVDO�RI�HLWKHU�D�QRQ�FRQWUROOLQJ�LQWHUHVW�LQ�
5&/�RU�DOWHUQDWLYHO\�D�VDOH�RI������RI�WKH�VKDUHV�LQ�5&/��+RZHYHU��DV�DW����-XQH�������QR�GHFLVLRQ�KDV�
EHHQ�WDNHQ�DQG�WKHUHIRUH�WKH�*URXS¶V�LQYHVWPHQW�LQ�5&/�LV�QRW�FODVVLILHG�DV�D�GLVSRVDO�JURXS�KHOG�IRU�VDOH�
LQ�WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��

� ��.H\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\�
�

�L�� ,QYHQWRULHV�
,QYHQWRULHV� DUH� VWDWHG� DW� WKH� ORZHU� RI� FRVW� RU� QHW� UHDOLVDEOH� YDOXH��ZKLFK� KDYH� EHHQ�GHWHUPLQHG�XVLQJ�
IRUHFDVW� IHDVLELOLW\�HVWLPDWHV��7KHVH� IRUHFDVW� IHDVLELOLW\�HVWLPDWHV� UHTXLUH� WKH� DSSOLFDWLRQ� RI�HVWLPDWLRQV�
DURXQG�VDOHV�YROXPH� UDWHV��GHYHORSPHQW�FRVWV��VHOOLQJ�SULFHV�DQG� ILQDQFLQJ�FRVWV�RYHU� WKH� OLIH�RI�HDFK�
SURMHFW��7KH�EDVLV�IRU�ZKLFK�LQYHQWRULHV�DUH�FDUULHG�LQ�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�LV�GLVFORVHG�
DERYH��ZKLOVW�WKH�FDUU\LQJ�YDOXHV�RI�LQYHQWRULHV�DUH�GLVFORVHG�LQ�QRWH�����
�

�LL�� Investments - Fair value through profit or loss (FVTPL) – Level 3�
7KH�NH\�VRXUFH�RI�HVWLPDWLRQ�XQFHUWDLQW\�ZKHQ�HVWLPDWLQJ� WKH� IDLU�YDOXH�RI� OHYHO��� LQYHVWPHQWV�DUH� WKH�
XQREVHUYDEOH� LQSXWV�DQG�DVVXPSWLRQV�XVHG�ZKHQ�GHWHUPLQLQJ� IDLU� YDOXH��7KH�XVH�RI�GLIIHUHQW� LQSXWV�RU�
PHWKRGRORJLHV� FRXOG� OHDG� WR� GLIIHUHQW�PHDVXUHPHQW� RI� IDLU� YDOXH� KRZHYHU�� WKH�*URXS� EHOLHYHV� WKDW� LWV�
HVWLPDWHV�RI�IDLU�YDOXH�DUH�DSSURSULDWH��VHH�QRWHV����DQG������
�

�LLL�� ,QYHVWPHQWV�±�5HFHLYDEOH�IURP�VDOH�RI�3HUSHWXDO�7UXVW�/LPLWHG��³37/´��
$V�DW����-XQH�������WKH�IDLU�YDOXH�RI�WKH�*URXS¶V�UHFHLYDEOH�IURP�VDOH�RI�3HUSHWXDO�7UXVW�/LPLWHG��³37/´���
KDV�EHHQ�DUULYHG�DW�RQ�WKH�EDVLV�RI�D�VHWWOHPHQW�DJUHHG�EHWZHHQ�WKH�*URXS�DQG�WKH�VDOH�FRXQWHUSDUW\�DQG�
VHWWOHG�VXEVHTXHQW�WR�WKH�\HDU�HQG��$V�DW����-XQH�������WKH�IDLU�YDOXH�ZDV�GHWHUPLQHG�RQ�WKH�EDVLV�RI�D�
YDOXDWLRQ�FDUULHG�RXW�DV�DW� WKH� UHSRUWLQJ�GDWH�E\�6LPPRQV�&RUSRUDWH�)LQDQFH��DQ�H[WHUQDO� SDUW\� WR� WKH�
*URXS��VHH�QRWHV����DQG������
�
�
�
�
�
�
�
�
�
�
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���

��� %DVLV�RI�3UHSDUDWLRQ��FRQWLQXHG��
�

�H�� $FFRXQWLQJ�MXGJHPHQWV�DQG�PDMRU�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\��FRQWLQXHG��
�

Critical accounting judgements and estimation uncertainty (continued) 
�

.H\�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\��FRQWLQXHG��
�LY�� ,QYHVWPHQWV�±�'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�

$V�DW����-XQH�������WKH�*URXS�KHOG�QR�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��$V�DW����-XQH�������WKH�IDLU�YDOXH�
RI�WKH�*URXS¶V�LQYHVWPHQW�LQ�WKH�'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�ZDV�DUULYHG�DW�RQ�WKH�EDVLV�RI�D�YDOXDWLRQ�
FDUULHG�RXW�E\�DQ�H[WHUQDO�YDOXHU��VHH�QRWHV����DQG�������
�

�Y�� ,PSDLUPHQW�
7KH�*URXS�FRQVLGHUV�H[SHFWHG�FUHGLW�ORVVHV��(&/V��IRU�DOO�GHEW�LQVWUXPHQWV�H[FHSW�WKRVH�KHOG�DW�IDLU�YDOXH�
WKURXJK� SURILW� RU� ORVV�� (&/V� DUH� EDVHG� RQ� WKH� GLIIHUHQFH� EHWZHHQ� WKH� FRQWUDFWXDO� FDVK� IORZV� GXH� LQ�
DFFRUGDQFH�ZLWK�WKH�FRQWUDFW�DQG�DOO�WKH�FDVK�IORZV�WKDW�WKH�*URXS�H[SHFWV�WR�UHFHLYH��GLVFRXQWHG�DW�DQ�
DSSUR[LPDWLRQ�RI�WKH�RULJLQDO�HIIHFWLYH�LQWHUHVW�UDWH��7KH�H[SHFWHG�FDVK�IORZV�ZLOO�LQFOXGH�FDVK�IORZV�IURP�
WKH�VDOH�RI�FROODWHUDO�KHOG�RU�RWKHU�FUHGLW�HQKDQFHPHQWV�WKDW�DUH�LQWHJUDO�WR�WKH�FRQWUDFWXDO�WHUPV��VHH�QRWHV�
������DQG������

�
��� 6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�

�

7KH�DFFRXQWLQJ�SROLFLHV�DSSOLHG�LQ�WKH�SUHSDUDWLRQ�RI�WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�DUH�VHW�RXW�EHORZ��
7KHVH�SROLFLHV�KDYH�EHHQ�FRQVLVWHQWO\�DSSOLHG�WR�DOO�WKH�\HDUV��XQOHVV�RWKHUZLVH�VWDWHG��

�D�� %DVLV�RI�FRQVROLGDWLRQ�
7KH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�FRPSULVH�WKH�RSHUDWLQJ�UHVXOWV��FDVK�IORZV�DQG�DVVHWV�DQG�OLDELOLWLHV�RI�
WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV��WKH�³*URXS´��IRU�WKH�\HDU�HQGHG����-XQH�������6XEVLGLDULHV�DUH�DOO�HQWLWLHV�
RYHU�ZKLFK�WKH�&RPSDQ\�H[HUFLVHV�FRQWURO��6XEVLGLDULHV�DUH�IXOO\�FRQVROLGDWHG�IURP�WKH�GDWH�RQ�ZKLFK�FRQWURO�LV�
WUDQVIHUUHG�WR�WKH�&RPSDQ\��7KH\�DUH�GHFRQVROLGDWHG�IURP�WKH�GDWH�WKDW�FRQWURO�FHDVHV���

&RQWURO�LV�DFKLHYHG�ZKHQ�WKH�&RPSDQ\�LV�H[SRVHG��RU�KDV�ULJKWV��WR�YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�
WKH� LQYHVWHH�DQG�KDV� WKH�DELOLW\� WR�DIIHFW� WKRVH�UHWXUQV� WKURXJK� LWV�SRZHU�RYHU� WKH� LQYHVWHH��6SHFLILFDOO\�� WKH�
&RPSDQ\�FRQWUROV�DQ�LQYHVWHH�LI��DQG�RQO\�LI��WKH�&RPSDQ\�KDV���

��3RZHU�RYHU�WKH�LQYHVWHH��L�H���H[LVWLQJ�ULJKWV�WKDW�JLYH�LW�WKH�FXUUHQW�DELOLW\�WR�GLUHFW�WKH�UHOHYDQW�DFWLYLWLHV�RI�WKH�
LQYHVWHH���

��([SRVXUH��RU�ULJKWV��WR�YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�WKH�LQYHVWHH��

��7KH�DELOLW\�WR�XVH�LWV�SRZHU�RYHU�WKH�LQYHVWHH�WR�DIIHFW�LWV�UHWXUQV��

*HQHUDOO\��WKHUH�LV�D�SUHVXPSWLRQ�WKDW�D�PDMRULW\�RI�YRWLQJ�ULJKWV�UHVXOWV�LQ�FRQWURO��7R�VXSSRUW�WKLV�SUHVXPSWLRQ�
DQG�ZKHQ�WKH�*URXS�KDV�OHVV�WKDQ�D�PDMRULW\�RI�WKH�YRWLQJ�RU�VLPLODU�ULJKWV�RI�DQ�LQYHVWHH��WKH�&RPSDQ\�FRQVLGHUV�
DOO�UHOHYDQW�IDFWV�DQG�FLUFXPVWDQFHV�LQ�DVVHVVLQJ�ZKHWKHU�LW�KDV�SRZHU�RYHU�DQ�LQYHVWHH��LQFOXGLQJ���

��7KH�FRQWUDFWXDO�DUUDQJHPHQW�V��ZLWK�WKH�RWKHU�YRWH�KROGHUV�RI�WKH�LQYHVWHH��

��5LJKWV�DULVLQJ�IURP�RWKHU�FRQWUDFWXDO�DUUDQJHPHQWV��

��7KH�&RPSDQ\¶V�YRWLQJ�ULJKWV�DQG�SRWHQWLDO�YRWLQJ�ULJKWV�

7KH�&RPSDQ\�UH�DVVHVVHV�ZKHWKHU�RU�QRW�LW�FRQWUROV�DQ�LQYHVWHH�LI�IDFWV�DQG�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKHUH�
DUH�FKDQJHV�WR�RQH�RU�PRUH�RI� WKH�WKUHH�HOHPHQWV�RI�FRQWURO��&RQVROLGDWLRQ�RI�D�VXEVLGLDU\�EHJLQV�ZKHQ�WKH�
&RPSDQ\�REWDLQV�FRQWURO�RYHU�WKH�VXEVLGLDU\�DQG�FHDVHV�ZKHQ�WKH�&RPSDQ\�ORVHV�FRQWURO�RI�WKH�VXEVLGLDU\��
$VVHWV��OLDELOLWLHV��LQFRPH�DQG�H[SHQVHV�RI�D�VXEVLGLDU\�DFTXLUHG�RU�GLVSRVHG�RI�GXULQJ�WKH�\HDU�DUH�LQFOXGHG�LQ�
WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�IURP�WKH�GDWH�WKH�*URXS�JDLQV�FRQWURO�XQWLO�WKH�GDWH�WKH�&RPSDQ\�FHDVHV�
WR�FRQWURO�WKH�VXEVLGLDU\���

3URILW�RU�ORVV�DQG�HDFK�FRPSRQHQW�RI�2&,�DUH�DWWULEXWHG�WR�WKH�HTXLW\�KROGHUV�RI�WKH�SDUHQW�RI�WKH�&RPSDQ\�DQG�
WR�WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV��HYHQ�LI�WKLV�UHVXOWV�LQ�WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV�KDYLQJ�D�GHILFLW�EDODQFH��:KHQ�
QHFHVVDU\��DGMXVWPHQWV�DUH�PDGH�WR�WKH�ILQDQFLDO�VWDWHPHQWV�RI�VXEVLGLDULHV�WR�EULQJ�WKHLU�DFFRXQWLQJ�SROLFLHV�LQ�
OLQH�ZLWK�WKH�&RPSDQ\¶V�DFFRXQWLQJ�SROLFLHV��$OO�LQWUD�JURXS�DVVHWV�DQG�OLDELOLWLHV��HTXLW\��LQFRPH��H[SHQVHV�DQG�
FDVK�IORZV�UHODWLQJ�WR�WUDQVDFWLRQV�EHWZHHQ�PHPEHUV�RI�WKH�*URXS�DUH�HOLPLQDWHG�LQ�IXOO�RQ�FRQVROLGDWLRQ���

�
�
�
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��� 6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��
�

�D�� %DVLV�RI�FRQVROLGDWLRQ��FRQWLQXHG��
$�FKDQJH� LQ� WKH� RZQHUVKLS� LQWHUHVW� RI� D� VXEVLGLDU\��ZLWKRXW� D� ORVV�RI� FRQWURO�� LV�DFFRXQWHG� IRU�DV�DQ�HTXLW\�
WUDQVDFWLRQ���

,I�WKH�&RPSDQ\�ORVHV�FRQWURO�RYHU�D�VXEVLGLDU\��LW�GHUHFRJQLVHV�WKH�UHODWHG�DVVHWV��LQFOXGLQJ�JRRGZLOO���OLDELOLWLHV��
QRQ�FRQWUROOLQJ�LQWHUHVW�DQG�RWKHU�FRPSRQHQWV�RI�HTXLW\��ZKLOH�DQ\�UHVXOWDQW�JDLQ�RU�ORVV�LV�UHFRJQLVHG�LQ�SURILW�
RU�ORVV��$Q\�LQYHVWPHQW�UHWDLQHG�LV�UHFRJQLVHG�DW�IDLU�YDOXH��

3URILW� RU� ORVV� DQG�RWKHU� FRPSUHKHQVLYH� LQFRPH�RI� VXEVLGLDULHV� DFTXLUHG� RU� GLVSRVHG�RI� GXULQJ� WKH� \HDU� DUH�
UHFRJQLVHG�IURP�WKH�HIIHFWLYH�GDWH�RI�DFTXLVLWLRQ��RU�XS�WR�WKH�HIIHFWLYH�GDWH�RI�GLVSRVDO��DV�DSSOLFDEOH��7KH�*URXS�
DWWULEXWHV� SURILW� RU� ORVV� DQG� WRWDO� FRPSUHKHQVLYH� LQFRPH� RU� ORVV� RI� VXEVLGLDULHV� EHWZHHQ� WKH� RZQHUV� RI� WKH�
&RPSDQ\�DQG�WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV�EDVHG�RQ�WKHLU�UHVSHFWLYH�RZQHUVKLS�LQWHUHVWV��

Investment in subsidiary 
7KH�&RPSDQ\�KDV�DQ�LQYHVWPHQW�LQ�7RUFKOLJKW�)XQG�/3��³7)/3´���ZKLFK�LV�DFFRXQWHG�IRU�DV�D�VXEVLGLDU\��7KH�
LQYHVWPHQW�LV�KHOG�WKURXJK�WKH�&RPSDQ\¶V�VXEVLGLDU\�7RUFKOLJKW�*URXS�/LPLWHG���

7KH�&RPSDQ\¶V� OLPLWHG� SDUWQHUVKLS� LQWHUHVW� LQ� 7)/3� LV� ������ DW� ��� -XQH� ����� ���� -XQH� ������ �������� ,Q�
DFFRUGDQFH� ZLWK� WKH� 7)/3� OLPLWHG� SDUWQHUVKLS� DJUHHPHQW�� VXEVWDQWLYH� FRQWURO� RYHU� 7)/3� LV� GHHPHG� WR� EH�
HVWDEOLVKHG�ZKHQ�D�VLQJOH�LQYHVWRU�KROGV�JUHDWHU�WKDQ�����RI�WKH�OLPLWHG�SDUWQHUVKLS�LQWHUHVWV�LQ�7)/3��VHH�QRWH�
����

7KH�QRQ�FRQWUROOLQJ�LQWHUHVWV�LQ�7)/3�DUH�PHDVXUHG�DW�WKHLU�SURSRUWLRQDWH�VKDUH�RI�7)/3¶V�QHW�DVVHWV��

Investment in associate 
7KURXJK�LWV�VXEVLGLDU\�7)/3��WKH�*URXS�KDV�DQ�LQYHVWPHQW�LQ�.&5�5HVLGHQWLDO�5(,7�SOF��ZKLFK�LV�DFFRXQWHG�IRU�
DV�DQ�DVVRFLDWH��$Q� LQYHVWPHQW� LV�FODVVLILHG�DV�DQ�DVVRFLDWH�ZKHUH�WKH�*URXS� LV�GHHPHG�WR�KDYH�VLJQLILFDQW�
LQIOXHQFH�RYHU�WKH�RSHUDWLRQV�RI�WKH�LQYHVWHH��

�E�� 1HZ�DFFRXQWLQJ�VWDQGDUGV�HIIHFWLYH�DQG�DGRSWHG�
7KH�IROORZLQJ�UHOHYDQW�DPHQGHG�VWDQGDUGV�KDYH�EHHQ�DSSOLHG�IRU�WKH�ILUVW�WLPH�LQ�WKHVH�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWV��

�� ,)56����DPHQGHG���³%XVLQHVV�&RPELQDWLRQV´��DPHQGPHQWV�WR�FODULI\�WKH�GHILQLWLRQ�RI�D�EXVLQHVV��HIIHFWLYH�
IRU�SHULRGV�FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\��������

�� ,)56����,$6����DQG�,)56����DPHQGHG���³,QWHUHVW�UDWH�EHQFKPDUN�UHIRUP´��DPHQGPHQWV�LVVXHG�RQ����
6HSWHPEHU�������HIIHFWLYH�IRU�SHULRGV�FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\��������

�

,Q�DGGLWLRQ��WKH�,$6%�KDV�LVVXHG�WKH�IROORZLQJ�SXEOLFDWLRQV��
�

�� $PHQGPHQWV�WR�5HIHUHQFHV�WR�WKH�&RQFHSWXDO�)UDPHZRUN�LQ�,)56�6WDQGDUGV��HIIHFWLYH�IRU�SHULRGV�
FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\�������DQG�

�� 'HILQLWLRQ�RI�0DWHULDO��$PHQGPHQWV�WR�,$6���DQG�,$6�����HIIHFWLYH�IRU�SHULRGV�FRPPHQFLQJ�RQ�RU�DIWHU���
-DQXDU\�������

�

,Q�WKH�RSLQLRQ�RI�WKH�'LUHFWRUV��WKH�DGRSWLRQ�RI�WKHVH�VWDQGDUGV�KDV�KDG�QR�PDWHULDO�LPSDFW�RQ�WKH�&RQVROLGDWHG�
)LQDQFLDO�6WDWHPHQWV�RI�WKH�*URXS��

�F�� 1HZ��UHYLVHG�DQG�DPHQGHG�VWDQGDUGV�DSSOLFDEOH�WR�IXWXUH�UHSRUWLQJ�SHULRGV�
$W� WKH�GDWH�RI�DSSURYDO�RI� WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�� WKH� IROORZLQJ�UHOHYDQW�QHZ�RU�DPHQGHG�
VWDQGDUGV�DQG�LQWHUSUHWDWLRQV��ZKLFK�PD\�EH�DSSOLFDEOH�WR�WKH�*URXS¶V�RSHUDWLRQV�EXW�KDYH�QRW�EHHQ�DSSOLHG�LQ�
WKHVH�)LQDQFLDO�6WDWHPHQWV��ZHUH�LQ�LVVXH�EXW�QRW�\HW�HIIHFWLYH��
�

�� ,$6����DPHQGHG���³3UHVHQWDWLRQ�RI�)LQDQFLDO�6WDWHPHQWV´��DPHQGPHQWV�UHJDUGLQJ�WKH�FODVVLILFDWLRQ�RI�
OLDELOLWLHV�DQG�WKH�GLVFORVXUH�RI�DFFRXQWLQJ�SROLFLHV��HIIHFWLYH�IRU�SHULRGV�FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\�
������

�� ,$6����DPHQGHG���³$FFRXQWLQJ�3ROLFLHV��&KDQJHV�LQ�$FFRXQWLQJ�(VWLPDWHV�DQG�(UURUV´��DPHQGPHQWV�
UHJDUGLQJ�WKH�GHILQLWLRQ�RI�DFFRXQWLQJ�HVWLPDWHV���DQG�

�� ,$6�����DPHQGHG���³3URYLVLRQV��&RQWLQJHQW�/LDELOLWLHV�DQG�&RQWLQJHQW�$VVHWV´��DPHQGPHQWV�UHJDUGLQJ�WKH�
FRVWV�WR�LQFOXGH�ZKHQ�DVVHVVLQJ�ZKHWKHU�D�FRQWUDFW�LV�RQHURXV��HIIHFWLYH�IRU�DFFRXQWLQJ�SHULRGV�
FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\��������

�
�
�
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� �
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��� 6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��
�

�F�� 1HZ��UHYLVHG�DQG�DPHQGHG�VWDQGDUGV�DSSOLFDEOH�WR�IXWXUH�UHSRUWLQJ�SHULRGV��FRQWLQXHG��
,Q�DGGLWLRQ��WKH�,$6%�KDV�LVVXHG�WKH�IROORZLQJ�SXEOLFDWLRQV���
�

�� $PHQGPHQWV�UHJDUGLQJ�UHSODFHPHQW�LVVXHV�LQ�WKH�FRQWH[W�RI�WKH�,%25�UHIRUP��DPHQGPHQWV�WR�,$6�����
,)56����,)56����,)56���DQG�,)56������

�� µ�µ5HSODFHPHQW�LVVXHV�LQ�WKH�FRQWH[W�RI�WKH�,%25�UHIRUP¶�SXEOLVKHG�LQ�$XJXVW�������7KLV�SURMHFW�KDV�
DPHQGHG�FHUWDLQ�H[LVWLQJ�VWDQGDUGV�HIIHFWLYH�IURP�DFFRXQWLQJ�SHULRGV�FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\�
������DQG�

�� µ$QQXDO�,PSURYHPHQWV�WR�,)56�6WDQGDUGV����������¶��SXEOLVKHG�LQ�0D\�������7KLV�SURMHFW�KDV�DPHQGHG�
FHUWDLQ�H[LVWLQJ�VWDQGDUGV�HIIHFWLYH�IRU�DFFRXQWLQJ�SHULRGV�FRPPHQFLQJ�RQ�RU�DIWHU���-DQXDU\�������

�

7KH�'LUHFWRUV�GR�QRW�DQWLFLSDWH�WKDW�WKH�DGRSWLRQ�RI�WKHVH�VWDQGDUGV�LQ�IXWXUH�SHULRGV�ZLOO�KDYH�D�PDWHULDO�LPSDFW�
RQ�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�RI�WKH�*URXS��

�G�� &XUUHQW�YHUVXV�QRQ�FXUUHQW�FODVVLILFDWLRQ�
7KH� *URXS� SUHVHQWV� DVVHWV� DQG� OLDELOLWLHV� LQ� WKH� &RQVROLGDWHG� 6WDWHPHQW� RI� )LQDQFLDO� 3RVLWLRQ� EDVHG� RQ�
FXUUHQW�QRQ�FXUUHQW�FODVVLILFDWLRQ��$Q�DVVHW�LV�FXUUHQW�ZKHQ�LW�LV��
y� ([SHFWHG�WR�EH�UHDOLVHG�RU�LQWHQGHG�WR�EH�VROG�RU�FRQVXPHG�LQ�WKH�QRUPDO�RSHUDWLQJ�F\FOH��RU�
y� +HOG�SULPDULO\�IRU�WKH�SXUSRVH�RI�WUDGLQJ��RU�
y� ([SHFWHG�WR�EH�UHDOLVHG�ZLWKLQ�WZHOYH�PRQWKV�DIWHU�WKH�UHSRUWLQJ�SHULRG��RU�
y� &DVK�RU�FDVK�HTXLYDOHQW�XQOHVV�UHVWULFWHG�IURP�EHLQJ�H[FKDQJHG�RU�XVHG�WR�VHWWOH�D� OLDELOLW\�IRU�DW� OHDVW�

WZHOYH�PRQWKV�DIWHU�WKH�UHSRUWLQJ�SHULRG��
�

$OO�RWKHU�DVVHWV�DUH�FODVVLILHG�DV�QRQ�FXUUHQW��
�

$�OLDELOLW\�LV�FXUUHQW�ZKHQ��
y� ,W�LV�H[SHFWHG�WR�EH�VHWWOHG�LQ�WKH�QRUPDO�RSHUDWLQJ�F\FOH��RU�
y� ,W�LV�KHOG�SULPDULO\�IRU�WKH�SXUSRVH�RI�WUDGLQJ��RU�
y� ,W�LV�GXH�WR�EH�VHWWOHG�ZLWKLQ�WZHOYH�PRQWKV�DIWHU�WKH�UHSRUWLQJ�GDWH��RU�
y� 7KHUH�LV�QR�XQFRQGLWLRQDO�ULJKW�WR�GHIHU�VHWWOHPHQW�RI�WKH�OLDELOLW\�IRU�DW�OHDVW�WZHOYH�PRQWKV�DIWHU�WKH�

UHSRUWLQJ�GDWH��
�

7KH�*URXS�FODVVLILHV�DOO�RWKHU�OLDELOLWLHV�DV�QRQ�FXUUHQW��'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�FODVVLILHG�DV�QRQ�
FXUUHQW�DVVHWV�DQG�OLDELOLWLHV��

�H�� ,QWHUHVW�
,QWHUHVW� UHYHQXH�DQG� LQWHUHVW�H[SHQVH�DUH� UHFRJQLVHG� LQ�SURILW� RU� ORVV�ZLWKLQ� WKH�&RQVROLGDWHG�6WDWHPHQW�RI�
&RPSUHKHQVLYH�,QFRPH�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��7KH�HIIHFWLYH�LQWHUHVW�UDWH�LV�HVWDEOLVKHG�RQ�LQLWLDO�
UHFRJQLWLRQ�RI�WKH�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DQG�LV�QRW�UHYLVHG�VXEVHTXHQWO\��7KH�FDOFXODWLRQ�RI�WKH�HIIHFWLYH�
LQWHUHVW�UDWH� LQFOXGHV�DOO�\LHOG�UHODWHG�IHHV�DQG�FRPPLVVLRQV�SDLG�RU�UHFHLYHG�WKDW�DUH�DQ� LQWHJUDO�SDUW�RI� WKH�
HIIHFWLYH�LQWHUHVW�UDWH��

�I�� (PSOR\HH�EHQHILW�
Salaries and annual leave 
/LDELOLWLHV� IRU�ZDJHV�DQG�VDODULHV�� LQFOXGLQJ�QRQ�PRQHWDU\�EHQHILWV�DQG� DQQXDO� OHDYH�H[SHFWHG� WR� EH�VHWWOHG�
ZKROO\�ZLWKLQ����PRQWKV�RI�WKH�UHSRUWLQJ�GDWH�DUH�UHFRJQLVHG�LQ�RWKHU�SD\DEOHV�LQ�UHVSHFW�RI�HPSOR\HHV¶�VHUYLFHV�
XS�WR�WKH�UHSRUWLQJ�GDWH�DQG�DUH�PHDVXUHG�DW�WKH�DPRXQWV�H[SHFWHG�WR�EH�SDLG�ZKHQ�WKH�OLDELOLWLHV�DUH�VHWWOHG��
7KH�OLDELOLW\�IRU�DQQXDO�OHDYH�LV�UHFRJQLVHG�LQ�WKH�SURYLVLRQ�IRU�HPSOR\HH�EHQHILWV��
�
�
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�J�� 5HYHQXH�
5HYHQXH�DULVHV�PDLQO\�IURP�ODQG�GHYHORSPHQW�DQG�UHVDOH��7KH�*URXS�DOVR�JHQHUDWHV�UHYHQXH�IURP�JROI�DQG�
RWKHU�RSHUDWLRQV�DQG�IURP�GLYLGHQGV�RQ�LQYHVWPHQWV��
�
7R�GHWHUPLQH�ZKHWKHU�WR�UHFRJQLVH�UHYHQXH��WKH�*URXS�IROORZV�D���VWHS�SURFHVV��
�

��� ,GHQWLI\LQJ�WKH�FRQWUDFW�ZLWK�D�FXVWRPHU�
��� ,GHQWLI\LQJ�WKH�SHUIRUPDQFH�REOLJDWLRQV�
��� 'HWHUPLQLQJ�WKH�WUDQVDFWLRQ�SULFH�
��� $OORFDWLQJ�WKH�WUDQVDFWLRQ�SULFH�WR�WKH�SHUIRUPDQFH�REOLJDWLRQV�
��� 5HFRJQLVLQJ�UHYHQXH�ZKHQ�DV�SHUIRUPDQFH�REOLJDWLRQV�DUH�VDWLVILHG��3HUIRUPDQFH�REOLJDWLRQV�PD\�EH�

VDWLVILHG�DW�D�SRLQW�LQ�WLPH��W\SLFDOO\�IRU�WKH�VDOH�RI�JRRGV��RU�RYHU�D�SHULRG�RI�WLPH��W\SLFDOO\�IRU�WKH�VDOH�
RI�VHUYLFHV���

(i) Revenue from land development and resale 
5HYHQXH� IURP� ODQG�GHYHORSPHQW� DQG� UHVDOH� LV� UHFRJQLVHG�DW�D�SRLQW� LQ� WLPH�ZKHQ� WKH�*URXS�VDWLVILHV�
SHUIRUPDQFH�REOLJDWLRQV�E\�WUDQVIHUULQJ�WKH�GHYHORSHG�SURSHUW\�WR�WKH�EX\HU��
�

(ii) Golf and other revenue 
5HYHQXH� IURP� JROI� DQG� RWKHU� RSHUDWLRQV� LV� UHFRJQLVHG� DW� D� SRLQW� LQ� WLPH� ZKHQ� WKH� *URXS� VDWLVILHV�
SHUIRUPDQFH�REOLJDWLRQV�E\�WUDQVIHUULQJ�WKH�SURPLVHG�VHUYLFHV�WR�LWV�FXVWRPHUV��
�

(iii) Dividend income 
'LYLGHQG� LQFRPH�IURP� LQYHVWPHQWV� LV� UHFRJQLVHG�ZKHQ� WKH�VKDUHKROGHUV¶� ULJKWV� WR� UHFHLYH�SD\PHQW�KDV�
EHHQ�HVWDEOLVKHG��QRUPDOO\�WKH�H[�GLYLGHQG�GDWH��

�K�� )RUHLJQ�FXUUHQFLHV�
)RUHLJQ� FXUUHQF\� DVVHWV� DQG� OLDELOLWLHV� DUH� WUDQVODWHG� LQWR� 1HZ� =HDODQG� GROODUV�� WKH� &RPSDQ\¶V� IXQFWLRQDO�
FXUUHQF\��DW�WKH�UDWH�RI�H[FKDQJH�UXOLQJ�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�GDWH��7UDQVDFWLRQV�LQ�IRUHLJQ�FXUUHQF\�DUH�
WUDQVODWHG�DW�WKH�UDWH�RI�H[FKDQJH�UXOLQJ�DW�WKH�GDWH�RI�WKH�WUDQVDFWLRQ��&XUUHQF\�JDLQV�DQG�ORVVHV�DUH�LQFOXGHG�
LQ�WKH�SURILW�RU�ORVV�ZLWKLQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��
�
7KH�UHVXOWV�RI�RSHUDWLRQ�DQG�ILQDQFLDO�SRVLWLRQ�RI�VXEVLGLDULHV�WKDW�KDYH�D�IXQFWLRQDO�FXUUHQF\�GLIIHUHQW�IURP�WKH�
*URXS¶V�SUHVHQWDWLRQ�FXUUHQF\�DUH�WUDQVODWHG�LQWR�WKH�SUHVHQWDWLRQ�FXUUHQF\�DV�IROORZV��
�

�� 0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�DW�WKH�IXQFWLRQDO�FXUUHQF\�
VSRW�UDWHV�RI�H[FKDQJH�DW�WKH�UHSRUWLQJ�GDWH��'LIIHUHQFHV�DULVLQJ�RQ�VHWWOHPHQW�RU�WUDQVODWLRQ�RI�PRQHWDU\�
LWHPV�DUH�UHFRJQLVHG�LQ�SURILW�RU�ORVV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH���

�� 1RQ�PRQHWDU\�LWHPV�WKDW�DUH�PHDVXUHG�LQ�WHUPV�RI�KLVWRULFDO�FRVW�LQ�D�IRUHLJQ�FXUUHQF\�DUH�WUDQVODWHG�XVLQJ�
WKH�H[FKDQJH�UDWHV�DW�WKH�GDWHV�RI�WKH�LQLWLDO�WUDQVDFWLRQV��1RQ�PRQHWDU\�LWHPV�PHDVXUHG�DW�IDLU�YDOXH�LQ�D�
IRUHLJQ�FXUUHQF\�DUH�WUDQVODWHG�XVLQJ�WKH�H[FKDQJH�UDWHV�DW�WKH�GDWH�ZKHQ�WKH�IDLU�YDOXH�LV�GHWHUPLQHG��7KH�
JDLQ�RU�ORVV�DULVLQJ�RQ�WUDQVODWLRQ�RI�QRQ�PRQHWDU\�LWHPV�PHDVXUHG�DW�IDLU�YDOXH�LV�WUHDWHG�LQ�OLQH�ZLWK�WKH�
UHFRJQLWLRQ�RI�WKH�JDLQ�RU�ORVV�RQ�WKH�FKDQJH�LQ�IDLU�YDOXH�RI�WKH�LWHP��L�H���WUDQVODWLRQ�GLIIHUHQFHV�RQ�LWHPV�
ZKRVH�IDLU�YDOXH�JDLQ�RU�ORVV�LV�UHFRJQLVHG�LQ�2WKHU�&RPSUHKHQVLYH�,QFRPH��³2&,´��RU�SURILW�RU�ORVV�DUH�
DOVR�UHFRJQLVHG�LQ�2&,�RU�SURILW�RU�ORVV��UHVSHFWLYHO\���DQG�

�� ,QFRPH�DQG�H[SHQVHV�DUH�WUDQVODWHG�DW�DYHUDJH�H[FKDQJH�UDWHV��

$OO� UHVXOWLQJ� H[FKDQJH� GLIIHUHQFHV� DUH� UHFRJQLVHG� XQGHU� RWKHU� FRPSUHKHQVLYH� LQFRPH� DQG� SUHVHQWHG� DV� D�
VHSDUDWH�FRPSRQHQW�RI�HTXLW\��³)RUHLJQ�&XUUHQF\�7UDQVODWLRQ�5HVHUYH´���

�L�� $VVHWV�KHOG�IRU�VDOH�
$VVHWV�DUH�FODVVLILHG�DV�KHOG�IRU�VDOH�LI� LW� LV�KLJKO\�SUREDEOH�WKDW�WKH\�ZLOO�EH�UHFRYHUHG�SULPDULO\�WKURXJK�VDOH�
UDWKHU�WKDQ�WKURXJK�FRQWLQXLQJ�XVH��6XFK�DVVHWV�DUH�JHQHUDOO\�PHDVXUHG�DW�WKH�ORZHU�RI�WKHLU�FDUU\LQJ�DPRXQW�
DQG�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO��2Q�VXEVHTXHQW�UHPHDVXUHPHQW�RI�D�GLVSRVDO�JURXS��WKH�FDUU\LQJ�DPRXQWV�RI�
DVVHWV�DQG�OLDELOLWLHV�LQFOXGHG�LQ�WKH�GLVSRVDO�JURXS�FODVVLILHG�DV�KHOG�IRU�VDOH��VKDOO�EH�UHPHDVXUHG�LQ�DFFRUGDQFH�
ZLWK�DSSOLFDEOH�,)56V�DV�VHW�RXW�KHUH�EHIRUH�WKH�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�RI�WKH�GLVSRVDO�JURXS�LV�UHPHDVXUHG��
,PSDLUPHQW�ORVVHV�RQ�LQLWLDO�FODVVLILFDWLRQ�DV�KHOG�IRU�VDOH�DQG�VXEVHTXHQW�JDLQV�DQG�ORVVHV�RQ�UHPHDVXUHPHQW�
DUH�UHFRJQLVHG�LQ�SURILW�RU�ORVV��
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�M�� 3ODQW�DQG�HTXLSPHQW�
3ODQW�DQG�HTXLSPHQW�DUH�UHFRUGHG�DW�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�LPSDLUPHQW��6XEVHTXHQW�FRVWV�DUH�
FDSLWDOLVHG�LI�LW�LV�SUREDEOH�WKDW�IXWXUH�HFRQRPLF�EHQHILWV�ZLOO�IORZ�WR�WKH�*URXS�DQG�WKH�FRVWV�FDQ�EH�PHDVXUHG�
UHOLDEO\��
�

3ODQW�DQG�HTXLSPHQW�DUH�GHSUHFLDWHG�RQ�D�VWUDLJKW�OLQH�EDVLV��DW�UDWHV�ZKLFK�ZLOO�ZULWH�RII�FRVW�OHVV�HVWLPDWHG�
UHVLGXDO�YDOXHV�RYHU�WKHLU�HVWLPDWHG�HFRQRPLF�OLYHV�DV�IROORZV��
�

3ODQW�DQG�HTXLSPHQW� � � �������\HDUV�
�

�N�� 7D[�
7KH�&RPSDQ\� LV�H[HPSW� IURP�*XHUQVH\� LQFRPH� WD[�DQG� LV� FKDUJHG�DQ� DQQXDO� H[HPSWLRQ� IHH�RI� �������� ,Q�
UHVSHFW�RI� LQFRPH�WD[�DULVLQJ� LQ�RWKHU� MXULVGLFWLRQV�� WKH� LQFRPH�WD[�FUHGLW�RU�H[SHQVH� IRU� WKH�\HDU�FRPSULVHV�
FXUUHQW�DQG�GHIHUUHG�WD[��,QFRPH�WD[�FUHGLW�RU�H[SHQVH�LV�UHFRJQLVHG�LQ�SURILW�RU�ORVV�ZLWKLQ�WKH�&RQVROLGDWHG�
6WDWHPHQW� RI� &RPSUHKHQVLYH� ,QFRPH�� H[FHSW� WR� WKH� H[WHQW� WKDW� LW� UHODWHV� WR� LWHPV� UHFRJQLVHG� LQ� RWKHU�
FRPSUHKHQVLYH�LQFRPH�RU�GLUHFWO\�LQ�HTXLW\��LQ�ZKLFK�FDVH�LW�LV�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�RU�LQ�
HTXLW\��

&XUUHQW�WD[�LV�WKH�H[SHFWHG�WD[�SD\DEOH�LQ�FRXQWULHV�ZKHUH�WKH�&RPSDQ\¶V�VXEVLGLDULHV�RSHUDWH�DQG�JHQHUDWH�
WD[DEOH�LQFRPH�IRU�WKH�SHULRG��XVLQJ�WD[�UDWHV�HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG�DW�WKH�UHSRUWLQJ�GDWH��DQG�DQ\�
DGMXVWPHQW�WR�WD[�SD\DEOH�LQ�UHVSHFW�RI�SUHYLRXV�SHULRGV��

'HIHUUHG�WD[�LV�SURYLGHG�XVLQJ�WKH�EDODQFH�VKHHW�PHWKRG�RQ�WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�WD[�EDVHV�RI�
DVVHWV�DQG�OLDELOLWLHV�DQG�WKHLU�FDUU\LQJ�DPRXQWV�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�DW�WKH�UHSRUWLQJ�GDWH��'HIHUUHG�
WD[�LV�PHDVXUHG�DW�WKH�WD[�UDWHV�WKDW�DUH�H[SHFWHG�WR�EH�DSSOLHG�WR�WKH�WHPSRUDU\�GLIIHUHQFHV�ZKHQ�WKH\�UHYHUVH��

'HIHUUHG�WD[�OLDELOLWLHV�DUH�UHFRJQLVHG�IRU�DOO�WD[DEOH�WHPSRUDU\�GLIIHUHQFHV��H[FHSW��
�

y� :KHQ� WKH� GHIHUUHG� WD[� OLDELOLW\�DULVHV� IURP� WKH� LQLWLDO� UHFRJQLWLRQ�RI� JRRGZLOO� RU�DQ�DVVHW�RU� OLDELOLW\� LQ�D�
WUDQVDFWLRQ� WKDW� LV� QRW� D� EXVLQHVV� FRPELQDWLRQ� DQG�� DW� WKH� WLPH� RI� WKH� WUDQVDFWLRQ�� DIIHFWV� QHLWKHU� WKH�
DFFRXQWLQJ�SURILW�QRU�WD[DEOH�SURILW�RU�ORVV��RU�
�

y� ,Q�UHVSHFW�RI�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�DVVRFLDWHG�ZLWK�LQYHVWPHQWV�LQ�VXEVLGLDULHV��DVVRFLDWHV�DQG�
LQWHUHVW�LQ�MRLQW�DUUDQJHPHQWV��ZKHQ�WKH�WLPLQJ�RI�WKH�UHYHUVDO�RI�WKH�WHPSRUDU\�GLIIHUHQFHV�FDQ�EH�FRQWUROOHG�
DQG�LW�LV�SUREDEOH�WKDW�WKH�WHPSRUDU\�GLIIHUHQFHV�ZLOO�QRW�UHYHUVH�LQ�WKH�IRUHVHHDEOH�IXWXUH��
�

'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�IRU�DOO�GHGXFWLEOH� WHPSRUDU\�GLIIHUHQFHV�� WKH�FDUU\� IRUZDUG�RI�XQXVHG�WD[�
FUHGLWV�DQG�DQ\�XQXVHG� WD[� ORVVHV��'HIHUUHG� WD[�DVVHWV�DUH� UHFRJQLVHG� WR� WKH�H[WHQW� WKDW� LW� LV�SUREDEOH� WKDW�
WD[DEOH�SURILW�ZLOO� EH� DYDLODEOH� DJDLQVW�ZKLFK� WKH�GHGXFWLEOH� WHPSRUDU\�GLIIHUHQFHV��DQG� WKH�FDUU\� IRUZDUG� RI�
XQXVHG�WD[�FUHGLWV�DQG�XQXVHG�WD[�ORVVHV�FDQ�EH�XWLOLVHG��H[FHSW��
�

y� :KHQ� WKH� GHIHUUHG� WD[� DVVHW� UHODWLQJ� WR� WKH� GHGXFWLEOH� WHPSRUDU\� GLIIHUHQFH� DULVHV� IURP� WKH� LQLWLDO�
UHFRJQLWLRQ�RI�DQ�DVVHW�RU�OLDELOLW\�LQ�D�WUDQVDFWLRQ�WKDW�LV�QRW�D�EXVLQHVV�FRPELQDWLRQ�DQG��DW�WKH�WLPH�RI�WKH�
WUDQVDFWLRQ��DIIHFWV�QHLWKHU�WKH�DFFRXQWLQJ�SURILW�QRU�WD[DEOH�SURILW�RU�ORVV��RU�
�

y� ,Q�UHVSHFW�RI�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�DVVRFLDWHG�ZLWK�LQYHVWPHQWV�LQ�VXEVLGLDULHV��DVVRFLDWHV�DQG�
LQWHUHVW�LQ�MRLQW�DUUDQJHPHQWV��GHIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�RQO\�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�
WKH�WHPSRUDU\�GLIIHUHQFHV�ZLOO�UHYHUVH�LQ�WKH�IRUHVHHDEOH�IXWXUH�DQG�WD[DEOH�SURILW�ZLOO�EH�DYDLODEOH�DJDLQVW�
ZKLFK�WKH�WHPSRUDU\�GLIIHUHQFHV�FDQ�EH�XWLOLVHG��

�O�� ,QYHQWRULHV�
Land held for resale 
/DQG�KHOG�IRU�UHVDOH�LV�VWDWHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH��1HW�UHDOLVDEOH�YDOXH�LV�WKH�HVWLPDWHG�
VHOOLQJ�SULFH� LQ� WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�� OHVV�HVWLPDWHG�FRVWV�RI�FRPSOHWLRQ�DQG� WKH�HVWLPDWHG�FRVWV�
QHFHVVDU\�WR�PDNH�WKH�VDOH��/DQG�KHOG�IRU�UHVDOH�LQFOXGHV�WKH�FRVW�RI�DFTXLVLWLRQ�DQG�GHYHORSPHQW�FRVWV�LQFXUUHG�
GXULQJ�GHYHORSPHQW��

�
�
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�P��)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�
�

Classification 
7KH�*URXS�FODVVLILHV�LWV�ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�LQWR�FDWHJRULHV�LQ�DFFRUGDQFH�ZLWK�,)56����

�

Financial assets 
2Q�LQLWLDO�UHFRJQLWLRQ��WKH�*URXS�FODVVLILHV�ILQDQFLDO�DVVHWV�DV�PHDVXUHG�DW�DPRUWLVHG�FRVW�RU�DW�IDLU�YDOXH�WKURXJK�
SURILW�RU�ORVV��³)973/´���
�

$�ILQDQFLDO�DVVHW�LV�PHDVXUHG�DW�DPRUWLVHG�FRVW�LI�LW�PHHWV�ERWK�RI�WKH�IROORZLQJ�FRQGLWLRQV�DQG�LV�QRW�GHVLJQDWHG�
DV�DW�)973/��

�� LW�LV�KHOG�ZLWKLQ�D�EXVLQHVV�PRGHO�ZKRVH�REMHFWLYH�LV�WR�KROG�DVVHWV�WR�FROOHFW�FRQWUDFWXDO�FDVK�IORZV��DQG�
�� LWV�FRQWUDFWXDO�WHUPV�JLYH�ULVH�RQ�VSHFLILHG�GDWHV�WR�FDVK�IORZV�WKDW�DUH�VROHO\�SD\PHQWV�RI�SULQFLSDO�RU�LQWHUHVW�

�³633,´���
�

$OO�RWKHU�ILQDQFLDO�DVVHWV�RI�WKH�*URXS�DUH�PHDVXUHG�DW�)973/��
�

Cash and cash equivalents 
&DVK�DQG�FDVK�HTXLYDOHQWV�FRQVLVW�RI�FDVK�DQG�OLTXLG�DVVHWV�XVHG�LQ�WKH�GD\�WR�GD\�FDVK�PDQDJHPHQW�RI�WKH�
*URXS��LQFOXGLQJ�FDOO�GHSRVLWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV�ZKHUH�WKHUH�LV�DQ�LQVLJQLILFDQW�ULVN�
RI�FKDQJHV�LQ�YDOXH��&DVK�DQG�FDVK�HTXLYDOHQWV�DUH�FDUULHG�DW�DPRUWLVHG�FRVW�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�
)LQDQFLDO�3RVLWLRQ��

Investments in loans and receivables 
,QYHVWPHQWV� LQ� ORDQV�DQG� UHFHLYDEOHV� DUH� ILQDQFLDO� DVVHWV�ZLWK� IL[HG�RU� GHWHUPLQDEOH�SD\PHQWV� WKDW� DUH� QRW�
TXRWHG� LQ� DQ� DFWLYH�PDUNHW�� 6XFK� DVVHWV� DUH� UHFRJQLVHG� LQLWLDOO\� DW� IDLU� YDOXH� SOXV� DQ\� GLUHFWO\� DWWULEXWDEOH�
WUDQVDFWLRQ�FRVWV��6XEVHTXHQW�WR�LQLWLDO�UHFRJQLWLRQ��ORDQV�DQG�UHFHLYDEOHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�
WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��OHVV�DQ\�LPSDLUPHQW�ORVVHV���

�

Finance receivables 
)LQDQFH� UHFHLYDEOHV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� IDLU� YDOXH� SOXV� LQFUHPHQWDO� GLUHFW� WUDQVDFWLRQ� FRVWV� DQG� DUH�
VXEVHTXHQWO\� PHDVXUHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW� PHWKRG�� OHVV� DQ\� DOORZDQFH� IRU�
LPSDLUPHQW��

Investments – PTL receivable 
7KH�LQYHVWPHQW�LQ�WKH�37/�UHFHLYDEOH�LV�D�ILQDQFLDO�DVVHW�DULVLQJ�IURP�WKH�VDOH�LQ������E\�WKH�&RPSDQ\�WR�%DWK�
6WUHHW�&DSLWDO�OLPLWHG��³%6&´���WKHQ�FDOOHG�&RXOWKDUG�%DUQHV�&DSLWDO�/LPLWHG��RI�WKH�&RPSDQ\¶V�VKDUHKROGLQJ�LQ�
3HUSHWXDO�7UXVW�/LPLWHG��VHH�QRWH�������
�

*DLQV�DQG�ORVVHV�DULVLQJ�IURP�FKDQJHV�LQ�IDLU�YDOXH�RI�WKH�DVVHW�DUH�UHFRJQLVHG�GLUHFWO\�LQ�SURILW�RU�ORVV�LQ�WKH�
&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��
�

Investments - Fair value through profit or loss (FVTPL) 
,QYHVWPHQWV�DW�)973/�LQFOXGH�ILQDQFLDO�DVVHWV�WKDW�DUH�HLWKHU�FODVVLILHG�DV�KHOG�IRU�WUDGLQJ�RU�WKDW�PHHW�FHUWDLQ�
FRQGLWLRQV�DQG�DUH�GHVLJQDWHG�DW�)973/�XSRQ�LQLWLDO�UHFRJQLWLRQ���
�

$VVHWV� LQ� WKLV� FDWHJRU\� DUH�PHDVXUHG� DW� IDLU� YDOXH�� ZLWK� JDLQV� RU� ORVVHV� UHFRJQLVHG� LQ� SURILW�RU� ORVV� LQ� WKH�
&RQVROLGDWHG�6WDWHPHQW� RI�&RPSUHKHQVLYH� ,QFRPH�� 7KH� IDLU� YDOXHV� RI� ILQDQFLDO� DVVHWV� LQ� WKLV� FDWHJRU\� DUH�
GHWHUPLQHG�E\�UHIHUHQFH�WR�DFWLYH�PDUNHW�WUDQVDFWLRQV�RU�XVLQJ�D�YDOXDWLRQ�WHFKQLTXH�ZKHUH�QR�DFWLYH�PDUNHW�
H[LVWV���
 

Investments - Derivative financial instruments 
'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�DUH�LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH�RQ�WKH�GDWH�RQ�ZKLFK�D�GHULYDWLYH�FRQWUDFW�LV�
HQWHUHG� LQWR� DQG� DUH� VXEVHTXHQWO\� UHPHDVXUHG� DW� IDLU� YDOXH�� *DLQV� RU� ORVVHV� DULVLQJ� RQ� UHYDOXDWLRQ� DUH�
UHFRJQLVHG�LQ�SURILW�RU�ORVV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH���
�

�
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�P��)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV��FRQWLQXHG��
 

Financial liabilities�
)LQDQFLDO�OLDELOLWLHV�DUH�FODVVLILHG�DV�PHDVXUHG�DW�DPRUWLVHG�FRVW�RU�)973/���
�

$�ILQDQFLDO�OLDELOLW\�LV�FODVVLILHG�DV�DW�)973/�LI�LW�LV�FODVVLILHG�DV�KHOG�IRU�WUDGLQJ��LW�LV�D�GHULYDWLYH�RU�LW�LV�GHVLJQDWHG�
DV�VXFK�RQ�LQLWLDO�UHFRJQLWLRQ��)LQDQFLDO�OLDELOLWLHV�DW�)973/�DUH�PHDVXUHG�DW�IDLU�YDOXH�DQG�QHW�JDLQV�DQG�ORVVHV��
LQFOXGLQJ�DQ\�LQWHUHVW�H[SHQVH��DUH�UHFRJQLVHG�LQ�SURILW�RU�ORVV���
�

7KH�*URXS�FODVVLILHV�QRQ�GHULYDWLYH�ILQDQFLDO� OLDELOLWLHV�DV�ILQDQFLDO� OLDELOLWLHV�DW�DPRUWLVHG�FRVW��6XFK�ILQDQFLDO�
OLDELOLWLHV�DUH�UHFRJQLVHG�LQLWLDOO\�DW�IDLU�YDOXH�SOXV�DQ\�GLUHFWO\�DWWULEXWDEOH�WUDQVDFWLRQ�FRVWV��6XEVHTXHQW�WR�LQLWLDO�
UHFRJQLWLRQ��WKHVH�ILQDQFLDO�OLDELOLWLHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��

)LQDQFLDO�OLDELOLWLHV�DW�DPRUWLVHG�FRVW�FRPSULVHV�ERUURZLQJV��WUDGH�DQG�RWKHU�SD\DEOHV�DQG�DGYDQFHV�IURP�RWKHU�
HQWLWLHV��

Non-derivative financial liabilities 
7KH�*URXS� LQLWLDOO\� UHFRJQLVHV� GHEW� VHFXULWLHV� LVVXHG� DQG� VXERUGLQDWHG� OLDELOLWLHV� RQ� WKH� GDWH� WKDW� WKH\� DUH�
RULJLQDWHG��$OO�RWKHU�ILQDQFLDO�OLDELOLWLHV�DUH�UHFRJQLVHG�LQLWLDOO\�RQ�WKH�WUDGH�GDWH��ZKLFK�LV�WKH�GDWH�WKDW�WKH�*URXS�
EHFRPHV�D�SDUW\�WR�WKH�FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW��
�

Borrowings 
%DQN�ERUURZLQJV�DUH� LQLWLDOO\�UHFRJQLVHG�DW�IDLU�YDOXH� LQFOXGLQJ�LQFUHPHQWDO�GLUHFW�WUDQVDFWLRQ�FRVWV��7KH\�DUH�
VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��
7KH�*URXS�GHUHFRJQLVHV�D�ILQDQFLDO� OLDELOLW\�ZKHQ�LWV�FRQWUDFWXDO�REOLJDWLRQV�DUH�GLVFKDUJHG��DUH�FDQFHOOHG�RU�
H[SLUH��
�

Offsetting 
)LQDQFLDO� DVVHWV� DQG� OLDELOLWLHV� DUH� RIIVHW�� DQG� WKH� QHW� DPRXQW� SUHVHQWHG� LQ� WKH� &RQVROLGDWHG� 6WDWHPHQW� RI�
)LQDQFLDO�3RVLWLRQ�ZKHQ��DQG�RQO\�ZKHQ��WKH�*URXS�KDV�D�OHJDO�ULJKW�WR�RIIVHW�WKH�DPRXQWV�DQG�LQWHQGV�HLWKHU�WR�
VHWWOH�RQ�D�QHW�EDVLV�RU�WR�UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��

Recognition 
7KH�*URXS�LQLWLDOO\�UHFRJQLVHV�ILQDQFH�UHFHLYDEOHV��GHSRVLWV��GHEW�VHFXULWLHV�LVVXHG�DQG�VXERUGLQDWHG�OLDELOLWLHV�
RQ� WKH� GDWH� WKDW� WKH\� DUH� RULJLQDWHG�� $OO� RWKHU� ILQDQFLDO� DVVHWV� DQG� OLDELOLWLHV� �LQFOXGLQJ� DVVHWV� DQG� OLDELOLWLHV�
GHVLJQDWHG�DW� IDLU�YDOXH� WKURXJK�SURILW�RU� ORVV��DUH� LQLWLDOO\� UHFRJQLVHG�RQ� WKH� WUDGH�GDWH�DW�ZKLFK� WKH�*URXS�
EHFRPHV�D�SDUW\�WR�WKH�FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW��

Derecognition 
7KH�*URXS�GHUHFRJQLVHV�D�ILQDQFLDO�DVVHW�ZKHQ�WKH�FRQWUDFWXDO�ULJKWV�WR�WKH�FDVK�IORZV�IURP�WKH�DVVHW�H[SLUH��
RU� LW� WUDQVIHUV�WKH�ULJKWV�WR�UHFHLYH�WKH�FRQWUDFWXDO�FDVK�IORZV�RQ�WKH�ILQDQFLDO�DVVHW� LQ�D�WUDQVDFWLRQ�LQ�ZKLFK�
VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�RI�WKH�ILQDQFLDO�DVVHW�DUH�WUDQVIHUUHG��,I�WKH�*URXS�QHLWKHU�
WUDQVIHUV�QRU�UHWDLQV�VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�DQG�FRQWLQXHV�WR�FRQWURO�WKH�WUDQVIHUUHG�
DVVHW��WKH�*URXS�UHFRJQLVHV�LWV�UHWDLQHG�LQWHUHVW� LQ�WKH�DVVHW�DQG�DQ�DVVRFLDWHG�OLDELOLW\��,I� WKH�*URXS�UHWDLQV�
VXEVWDQWLDOO\�DOO� WKH� ULVNV�DQG� UHZDUGV�RI� RZQHUVKLS�RI� D� WUDQVIHUUHG� ILQDQFLDO� DVVHW�� WKH�*URXS�FRQWLQXHV� WR�
UHFRJQLVH�WKH�ILQDQFLDO�DVVHW�DQG�DOVR�UHFRJQLVHV�D�FROODWHUDOLVHG�ERUURZLQJ�IRU�WKH�SURFHHGV�UHFHLYHG��

7KH�*URXS�GHUHFRJQLVHV�D�ILQDQFLDO� OLDELOLW\�ZKHQ� LWV�FRQWUDFWXDO�REOLJDWLRQV�DUH�GLVFKDUJHG��DUH�FDQFHOOHG�RU�
H[SLUH��

�Q�� ,PSDLUHG�ILQDQFLDO�DVVHWV�DQG�SDVW�GXH�DVVHWV�
7KH�*URXS¶V�ILQDQFLDO�DVVHWV�DW�DPRUWLVHG�FRVW�DUH�VXEMHFW�WR�LPSDLUPHQW�EDVHG�RQ�WKH�*URXS¶V�DVVHVVPHQW�RI�
FUHGLW�ORVVHV�LQFXUUHG�DQG�H[SHFWHG�FUHGLW�ORVVHV��
�

7KH�*URXS�KDV�SURYLGHG�IXOO\�IRU�LWV�HVWLPDWHG�LQFXUUHG�FUHGLW�ORVVHV�DQG�IRU�H[SHFWHG�FUHGLW�ORVVHV�RYHU�WKH����
PRQWKV�VXEVHTXHQW�WR�WKH�GDWH�RI�VLJQLQJ�RI�WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��7KH�*URXS�SURYLGHV�IRU�
H[SHFWHG�FUHGLW�ORVVHV�RYHU�WKH�OLIH�RI�WKH�DVVHW�ZKHUH�WKHUH�KDV�EHHQ�D�VLJQLILFDQW�LQFUHDVH�LQ�FUHGLW�ULVN�VLQFH�
UHFRJQLWLRQ�RI�WKH�DVVHW��

3DVW�GXH�EXW�QRW�LPSDLUHG�DVVHWV�DUH�DQ\�DVVHWV�ZKLFK�KDYH�QRW�EHHQ�RSHUDWHG�E\�WKH�FRXQWHUSDUW\�ZLWKLQ�WKHLU�
NH\�WHUPV�EXW�DUH�QRW�FRQVLGHUHG�WR�EH�LPSDLUHG�E\�WKH�*URXS��
�

�
�
�
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� � �
� �

�
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��� 6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��
�

�Q�� ,PSDLUHG�ILQDQFLDO�DVVHWV�DQG�SDVW�GXH�DVVHWV��FRQWLQXHG��
%DG�GHEWV�SURYLGHG�IRU�DUH�ZULWWHQ�RII�DJDLQVW�LQGLYLGXDO�RU�FROOHFWLYH�YDOXDWLRQ�DOORZDQFHV��$PRXQWV�UHTXLUHG�WR�
EULQJ�WKH�SURYLVLRQV�WR�WKHLU�DVVHVVHG�OHYHOV�DUH�UHFRJQLVHG�LQ�SURILW�RU�ORVV�ZLWKLQ�WKH�&RQVROLGDWHG�6WDWHPHQW�
RI�&RPSUHKHQVLYH�,QFRPH��$Q\�IXWXUH�UHFRYHULHV�RI�DPRXQWV�SURYLGHG�IRU�DUH�WDNHQ�WR�SURILW�RU�ORVV�ZLWKLQ�WKH�
&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��
�

)RU�IXUWKHU�LQIRUPDWLRQ�DERXW�FUHGLW�LPSDLUPHQW�SURYLVLRQLQJ�UHIHU�WR�QRWH������&UHGLW�ULVN�H[SRVXUH��
�

�R�� ,PSDLUPHQW�RI�QRQ�ILQDQFLDO�DVVHWV�
$W�HDFK�UHSRUWLQJ�GDWH��WKH�*URXS�DVVHVVHV�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�WKDW�D�QRQ�ILQDQFLDO�DVVHW�PD\�EH�
SHUPDQHQWO\�LPSDLUHG��,I�DQ\�LQGLFDWLRQ�H[LVWV��WKH�*URXS�HVWLPDWHV�WKH�DVVHW¶V�UHFRYHUDEOH�DPRXQW��ZKLFK�LV�WKH�
KLJKHU�RI�DQ�DVVHW¶V�IDLU�YDOXH�OHVV�FRVWV�RI�GLVSRVDO�DQG�LWV�YDOXH�LQ�XVH��:KHQ�WKH�FDUU\LQJ�DPRXQW�RI�DQ�DVVHW�
H[FHHGV� LWV� UHFRYHUDEOH� DPRXQW�� WKH� DVVHW� LV� FRQVLGHUHG� SHUPDQHQWO\� LPSDLUHG� DQG� LV� ZULWWHQ� GRZQ� WR� LWV�
UHFRYHUDEOH� DPRXQW�� $Q\� VXFK� LPSDLUPHQW� LV� UHFRJQLVHG� LQ� SURILW� RU� ORVV� LQ� WKH� &RQVROLGDWHG� 6WDWHPHQW� RI�
&RPSUHKHQVLYH�,QFRPH��

�S�� 3URYLVLRQV�
3URYLVLRQV�DUH�UHFRJQLVHG�ZKHQ�WKH�*URXS�KDV�D�SUHVHQW�REOLJDWLRQ��OHJDO�RU�FRQVWUXFWLYH��DV�D�UHVXOW�RI�D�SDVW�
HYHQW�� LW� LV�SUREDEOH� WKDW�DQ�RXWIORZ�RI�UHVRXUFHV�HPERG\LQJ�HFRQRPLF�EHQHILWV�ZLOO�EH�UHTXLUHG�WR�VHWWOH� WKH�
REOLJDWLRQ� DQG� D� UHOLDEOH� HVWLPDWH� FDQ� EH�PDGH�RI� WKH� DPRXQW� RI� WKH� REOLJDWLRQ�� 7KH�H[SHQVH� UHODWLQJ� WR� D�
SURYLVLRQ�LV�UHFRJQLVHG�SURILW�RU�ORVV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��

�T�� *RRGV�DQG�VHUYLFHV�WD[��*67��
�
GST for New Zealand subsidiaries 
8SRQ�WKH�&RPSDQ\¶V�UH�GRPLFLOH�WR�*XHUQVH\��LWV�RSHUDWLQJ�DFWLYLWLHV�ZHUH�QR�ORQJHU�VXEMHFW�WR�*67��$V�DW����
-XQH�������RQO\�WZR�ZKROO\�RZQHG�VXEVLGLDULHV�UHPDLQHG�UHJLVWHUHG�IRU�*67�LQ�1HZ�=HDODQG���
�

$OO� LWHPV� LQ� WKH� &RQVROLGDWHG� )LQDQFLDO� 6WDWHPHQWV� DUH� VWDWHG� H[FOXVLYH� RI� UHFRYHUDEOH� *67�� H[FHSW� IRU�
UHFHLYDEOHV�DQG�SD\DEOHV��ZKLFK�DUH�VWDWHG�RQ�D�*67�LQFOXVLYH�EDVLV��7KH�QHW�DPRXQW�RI�*67�UHFRYHUDEOH�IURP��
RU�SD\DEOH�WR��1HZ�=HDODQG�,QODQG�5HYHQXH��LV�LQFOXGHG�DV�SDUW�RI�UHFHLYDEOHV�RU�SD\DEOHV�LQ�WKH�&RQVROLGDWHG�
6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ��&RPPLWPHQWV�DQG�FRQWLQJHQFLHV�DUH�GLVFORVHG�H[FOXVLYH�RI�*67��
�

GST for Australian subsidiaries 
5HYHQXHV��H[SHQVHV�DQG�DVVHWV�DUH�UHFRJQLVHG�QHW�RI�WKH�DPRXQW�RI�*67��H[FHSW�ZKHUH�WKH�DPRXQW�RI�*67�
LQFXUUHG�LV�QRW�UHFRYHUDEOH�IURP�WKH�$XVWUDOLDQ�7D[DWLRQ�2IILFH��,Q�WKHVH�FLUFXPVWDQFHV��WKH�*67�LV�UHFRJQLVHG�
DV�SDUW�RI�WKH�FRVW�RI�DFTXLVLWLRQ�RI�WKH�DVVHW�RU�DV�SDUW�RI�DQ�LWHP�RI�WKH�H[SHQVH��
�

5HFHLYDEOHV�DQG�SD\DEOHV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DUH�VKRZQ�LQFOXVLYH�RI�*67��7KH�
QHW� DPRXQW� RI� *67� UHFRYHUDEOH� IURP�� RU� SD\DEOH� WR�� WKH� $XVWUDOLDQ� 7D[DWLRQ� 2IILFH� LV� LQFOXGHG� DV� SDUW� RI�
UHFHLYDEOHV�RU�SD\DEOHV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ��

�U�� 6WDWHPHQW�RI�FDVK�IORZV�
7KH�&RQVROLGDWHG�6WDWHPHQW�RI�&DVK�)ORZV�KDV�EHHQ�SUHSDUHG�XVLQJ�WKH�GLUHFW�PHWKRG�PRGLILHG�E\�WKH�QHWWLQJ�
RI�FHUWDLQ�SHUPLWWHG�FDVK� IORZV�� LQ�RUGHU� WR�SURYLGH�PRUH�PHDQLQJIXO�GLVFORVXUH��&DVK�DQG�FDVK�HTXLYDOHQWV�
FRQVLVWV� RI� FDVK� DQG� OLTXLG� DVVHWV� FRQYHUWLEOH� WR� FDVK� ZLWKLQ� ��� GD\V� DQG� XVHG� LQ� WKH� GD\� WR� GD\� FDVK�
PDQDJHPHQW�RI�WKH�*URXS��

�V�� 6HJPHQW�UHSRUWLQJ�
$Q�RSHUDWLQJ�VHJPHQW�LV�D�FRPSRQHQW�RI�WKH�*URXS�WKDW�HQJDJHV�LQ�EXVLQHVV�DFWLYLWLHV�IURP�ZKLFK�LW�PD\�HDUQ�
UHYHQXH�DQG�LQFXU�H[SHQVHV��LQFOXGLQJ�UHYHQXH�DQG�H[SHQVHV�WKDW�UHODWH�WR�WUDQVDFWLRQV�ZLWK�DQ\�RI�WKH�*URXS
V�
RWKHU�FRPSRQHQWV��ZKRVH�RSHUDWLQJ� UHVXOWV�DUH� UHJXODUO\� UHYLHZHG�E\� WKH�*URXS¶V�&KLHI�2SHUDWLQJ�'HFLVLRQ�
0DNHU��³&2'0´��WR�PDNH�GHFLVLRQV�DERXW�UHVRXUFHV�WR�EH�DOORFDWHG�WR�WKH�VHJPHQW�DQG�DVVHVV�LWV�SHUIRUPDQFH�
DQG�IRU�ZKLFK�GLVFUHWH�ILQDQFLDO�LQIRUPDWLRQ�LV�DYDLODEOH��
�

6HJPHQW�UHVXOWV�WKDW�DUH�UHSRUWHG�WR�WKH�0DQDJLQJ�'LUHFWRU��ZKR�LV�WKH�&2'0��LQFOXGH�LWHPV�GLUHFWO\�DWWULEXWDEOH�
WR�D�VHJPHQW�DV�ZHOO�DV�WKRVH�WKDW�FDQ�EH�DOORFDWHG�RQ�D�UHDVRQDEOH�EDVLV��
�
�
�
�
�
�
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� � �
� �
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��� *HRJUDSKLFDO�DQDO\VLV�RI�UHYHQXH�
�

7KH� *URXS¶V� UHYHQXH�� DOO� RI� ZKLFK� LV� UHFRJQLVHG� DW� D� SRLQW� LQ� WLPH�� LV� DV� IROORZV�� GLVDJJUHJDWHG� E\� SULPDU\�
JHRJUDSKLFDO�PDUNHWV��
� � )RU�WKH�\HDU�HQGHG����-XQH�����
� � 1HW�UHYHQXH�

IURP�ODQG�
GHYHORSPHQW�

DQG�UHVDOH

*ROI�
RSHUDWLRQV��
LQWHUHVW�DQG�

RWKHU�UHYHQXH 7RWDO
� � ���� ����� ����
$XVWUDOLD� � ����� ����� �����
1HZ�=HDODQG� � ������ �� ������
7RWDO� � ������ ����� ������
� � � � � �

�

� � )RU�WKH�\HDU�HQGHG����-XQH�����
� � 1HW�UHYHQXH�

IURP�ODQG�
GHYHORSPHQW�

DQG�UHVDOH

*ROI�
RSHUDWLRQV��
LQWHUHVW�DQG�

RWKHU�UHYHQXH 7RWDO
� � ���� ����� ����
$XVWUDOLD� � ������ ����� ������
1HZ�=HDODQG� � ������ ��� ������
7RWDO� � ������ ����� ������
� � � � � �

�
��� 1HW�LQWHUHVW�H[SHQVH�

� ����� ����
 ����� ����
,QWHUHVW�UHYHQXH� � �
)LQDQFH�UHFHLYDEOHV�� ��� ���
$GYDQFHV�WR�UHODWHG�SDUWLHV� ���� ���
7RWDO�LQWHUHVW�UHYHQXH� ���� ���

,QWHUHVW�H[SHQVH� �
%DQN�ERUURZLQJV� ��������� �������
7RWDO�LQWHUHVW�H[SHQVH� ��������� �������
� �
1HW�LQWHUHVW�H[SHQVH ��������� �������

�
��� ,QYHVWPHQW�ORVVHV�DQG�RWKHU�UHYHQXH�

� � ����� ����
 � ����� ����
,QYHVWPHQW�ORVVHV� �
0RYHPHQW�LQ�IDLU�YDOXH�RI�LQYHVWPHQWV�DW�IDLU�YDOXH�WKURXJK�
SURILW�RU�ORVV� �������� �������
0RYHPHQW�LQ�IDLU�YDOXH�RI�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV� �������� �����
0RYHPHQW�LQ�IDLU�YDOXH�RI�OLVWHG�HTXLW\�VHFXULWLHV� �������� ����
� �������� �������
2WKHU�UHYHQXH� �
*ROI�UHYHQXH� ������ �����
0LVFHOODQHRXV�UHYHQXH� ���� ���
5HQWDO�UHYHQXH� ��� ��
7RWDO�RWKHU�UHYHQXH� ������ �����

�

*ROI�UHYHQXH�DQG�H[SHQVHV�KDYH�EHHQ�JHQHUDWHG�IURP�WKH�RSHUDWLRQV�RI�D�JROI�FRXUVH�ZLWKLQ�WKH�*URXS¶V�VXEVLGLDU\�
5&/�3DFLILF�'XQHV�*ROI�2SHUDWLRQV�3W\�/WG��
�
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1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

��� 6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV�
� � ����� ����
� � ����� ����
'LUHFWRUV¶�IHHV� ���� ���
3HUVRQQHO�H[SHQVHV� ������ �����
/HJDO�DQG�FRQVXOWDQF\�IHHV� ������ �����
*ROI�H[SHQVHV� ������ ���
'HSUHFLDWLRQ� ��� ��
2WKHU�RSHUDWLQJ�H[SHQVHV� ������ �����
� � � �

6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� ������ �����
 

*�Personnel expenses have been incurred within the RCL Group (see note 9). 
** Other operating expenses include property expenses, listing and regulatory costs, audit fees and other overhead expenditure. There are no 
other individual (or aggregated) significant expenses for further disaggregation. 
 

'HWDLOV�RI�IHHV�SDLG�SD\DEOH�WR�WKH�$XGLWRU�DUH�DV�IROORZV��
�

� ����� ����
� ����� ����
$XGLW�IHHV� �
*UDQW�7KRUQWRQ��±�*XHUQVH\�VWDWXWRU\�DXGLW�� ��� ���
� ±�$86�UHJXODWRU\�DXGLW� ��� ���
� � � � �

� � ���� ���
 
��� ,PSDLUHG�DVVHW�H[SHQVH�

 �����

�

/RDQV�
UHFHLYDEOH�
LQGLYLGXDOO\�
DVVHVVHG ,QYHQWRULHV� 7RWDO

� ���� ����� ����
2SHQLQJ�EDODQFH�DV�DW���-XO\� ������� ������ �������
0RYHPHQW�RQ�LPSDLUPHQW�GXULQJ�WKH�
\HDU� ����� �� �����
&ORVLQJ�EDODQFH�DV�DW����-XQH� ������� ������ �������

�

 �����

�

/RDQV�
UHFHLYDEOH�
LQGLYLGXDOO\�
DVVHVVHG ,QYHQWRULHV� 7RWDO

� ���� ����� ����
2SHQLQJ�EDODQFH�DV�DW���-XO\� ������� ������ �������
0RYHPHQW�RQ�LPSDLUPHQW�GXULQJ�WKH�\HDU� ����� ������ �����
5HYHUVDO�RI�SUHYLRXV�LPSDLUPHQW� �� ��� ���
&ORVLQJ�EDODQFH�DV�DW����-XQH� ������� ������ �������
�

'XULQJ�WKH�\HDU�WKH�*URXS�UHFRJQLVHG�D�SURYLVLRQ�IRU�LPSDLUPHQW�LQ�UHVSHFW�RI�H[SHFWHG�FUHGLW�ORVVHV�RI�1='����
PLOOLRQ�������PLOOLRQ������-XQH�������1='����PLOOLRQ�������PLOOLRQ���LQ�UHODWLRQ�WR�D�JURXS�RI�WKUHH�UHODWHG�ORDQV��EHLQJ�
������������RI�WKH�FDUU\LQJ�YDOXH������-XQH�������������������RI�WKH�FDUU\LQJ�YDOXH���RI�WKH�JURVV�ORDQ�EDODQFHV��

Impairment of inventories/(reversal) of impairment of inventories 
7KH�LPSDLUPHQW�RI�LQYHQWRULHV�IRU�WKH�\HDU�FRQVLVWV�RI�LPSDLUPHQW�RI� LQYHQWRULHV�KHOG�ZLWKLQ�/DQG�+RXVH�/LPLWHG�
DPRXQWLQJ�WR�1='�����PLOOLRQ�������PLOOLRQ������-XQH�������1='����PLOOLRQ�������PLOOLRQ��LPSDLUPHQW�LQ�UHVSHFW�RI�
LQYHQWRULHV�KHOG�ZLWKLQ�WKH�5&/�-DFN¶V�9LOODJH�3RLQW�/WG�HQWLW\���7KLV�LPSDLUPHQW�LV�LQFOXGHG�ZLWKLQ�FRVW�RI�VDOHV�LQ�
WKH�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��

Reversal of Impairment of inventories 
'XULQJ�WKH�\HDU�HQGHG����-XQH�������WKHUH�ZDV�QR�UHYHUVDO�RI�LPSDLUPHQW�UHFRUGHG�����-XQH�������1='�����PLOOLRQ�
�������PLOOLRQ��LQ�UHVSHFW�RI�LQYHQWRULHV�KHOG�ZLWKLQ�WKH�5&/�-DFN¶V�9LOODJH�3RLQW�/WG�HQWLW\��
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��� 6LJQLILFDQW�FRQWUROOHG�HQWLWLHV�
� � � ���� ����
6LJQLILFDQW�VXEVLGLDULHV� 3ULQFLSDO�

SODFH�RI�
EXVLQHVV

1DWXUH�RI�EXVLQHVV�

��KHOG ��KHOG
0$5$&�)LQDQFLDO�6HUYLFHV�/LPLWHG��0)6/�� 1HZ�=HDODQG� ,QYHVWPHQW� KROGLQJ� � ����� �����
0$5$&�,QYHVWPHQWV�/LPLWHG�
�

1HZ�=HDODQG� 3URSHUW\�DQG�FRPPHUFLDO�
ILQDQFLQJ� ����� �����

(TXLW\�3DUWQHUV� $VVHW�0DQDJHPHQW�/LPLWHG2,3� 1HZ�=HDODQG� $VVHW�PDQDJHPHQW� ��� �����
7RUFKOLJKW�6HFXULWLHV�/LPLWHG2� 1HZ�=HDODQG� $VVHW�PDQDJHPHQW� ����� �����
)HUUHUR�,QYHVWPHQWV� /LPLWHG3� 1HZ�=HDODQG� +ROGLQJ�FRPSDQ\� ��� �����
7RUFKOLJKW�)XQG�1R����/LPLWHG�3DUWQHUVKLS�� 1HZ�=HDODQG� ,QYHVWPHQW� KROGLQJ� � ��� �����
(TXLW\�3DUWQHUV� ,QIUDVWUXFWXUH�0DQDJHPHQW�
/WG2,3� 1HZ�=HDODQG� $VVHW�PDQDJHPHQW� ��� �����

1=�&UHGLW�)XQG��*3����/LPLWHG��LQ�OLTXLGDWLRQ��� 1HZ�=HDODQG� $VVHW�PDQDJHPHQW� ��� �����
7RUFKOLJKW� �*3����/LPLWHG� 1HZ�=HDODQG� 1RQ�WUDGLQJ�FRPSDQ\� ����� �����
7RUFKOLJKW�0DQDJHPHQW� /LPLWHG2,3� 1HZ�=HDODQG� $VVHW�PDQDJHPHQW� ��� �����
5HDO�(VWDWH�&UHGLW�/LPLWHG� 1HZ�=HDODQG� 3URSHUW\� DVVHW�

PDQDJHPHQW�
����� �����

3URSHUW\� $VVHWV�/LPLWHG� 1HZ�=HDODQG� 3URSHUW\� DVVHW�
PDQDJHPHQW�

����� �����

/DQG�+RXVH�/LPLWHG� 1HZ�=HDODQG� 3URSHUW\� DVVHW�
PDQDJHPHQW�

����� �����

7RUFKOLJKW�*URXS�� &D\PDQ�,VODQGV� +ROGLQJ�FRPSDQ\� ����� �����
7RUFKOLJKW�*3�/LPLWHG� &D\PDQ�,VODQGV� $VVHW�PDQDJHPHQW� ����� �����
7RUFKOLJKW�)XQG�/31� &D\PDQ�,VODQGV� ,QYHVWPHQW�KROGLQJ�HQWLW\� ������ ������
$XVWUDODVLDQ�&UHGLW�)XQG�/LPLWHG1, 2,3� 1HZ�=HDODQG� )LQDQFH� ��� ������
5HDO�(VWDWH�6RXWKHUQ�+ROGLQJV�/LPLWHG1� 1HZ�=HDODQG� 3URSHUW\�,QYHVWPHQW� ������ ������
+HQOH\�'RZQV�9LOODJH�,QYHVWPHQWV�/LPLWHG1� 1HZ�=HDODQG� 3URSHUW\�,QYHVWPHQW� ������ ������
7RUFKOLJKW�5HDO�(VWDWH�*URXS1� &D\PDQ�,VODQGV� %DUH�7UXVWHH� ������ ������
5&/�5HDO�(VWDWH�+ROGLQJV1� &D\PDQ�,VODQGV� %DUH�7UXVWHH� ������ ������
5&/�5HDO�(VWDWH�3W\�/WG1� $XVWUDOLD� +ROGLQJ�&RPSDQ\� ������ ������
5&/�4XHHQVWRZQ�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�350�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�6DQFWXDU\�/DNHV�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
6DQFWXDU\�/DQG�'HYHORSPHQW�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�/LQNV�3W\�/WG1,2� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�*UDQGYXH�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�+D\ZDUGV�%D\�3W\�/WG1,2� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�3RUW�6WHSKHQV�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�3DFLILF�'XQHV�*ROI�2SHUDWLRQV�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�)RUVWHU�3W\�/WG1,2� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�6W�$OEDQV�3W\�/WG�1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�0HULPEXOD�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�5HQDLVVDQFH�5LVH�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�5HDO�(VWDWH�$XVWUDOLD�3W\�/WG1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�6XQEXU\�37<�/WG�1� $XVWUDOLD� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�+HQOH\�'RZQV�/LPLWHG�� 1HZ�=HDODQG� 3URSHUW\�,QYHVWPHQW� ������ ������
5&/�-DFN¶V�3RLQW�/LPLWHG1� 1HZ�=HDODQG� 3URSHUW\�,QYHVWPHQW� ������ ������
1=�5HDO�(VWDWH�&UHGLW�/LPLWHG1, 2,3� 1HZ�=HDODQG� )LQDQFH� ��� ������
-DFN¶V�3RLQW�9LOODJH�7HUUDFHV�/LPLWHG�+ROGLQJV�
/LPLWHG��
�

1HZ�=HDODQG� 3URSHUW\�,QYHVWPHQW� ������ ������
1Collectively Torchlight Fund LP and its subsidiaries 
2Dormant entity 
3 Struck-off from the NZCO 
 
 

�
�
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�

$OO�*URXS�VXEVLGLDULHV�KDYH����-XQH�DV�WKHLU�\HDU�HQG��ZLWK�WKH�H[FHSWLRQ�RI�7RUFKOLJKW�)XQG�/3�DQG�5HDO�(VWDWH�
6RXWKHUQ�+ROGLQJV�/LPLWHG�ZKLFK��IRU�KLVWRULFDO�UHDVRQV��KDYH�D�\HDU�HQG�RI����0DUFK��7KHVH�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWV� LQFRUSRUDWH� WKH� DGMXVWHG� UHVXOWV� RI� WKHVH� WZR� HQWLWLHV� IRU� WKH� \HDU� HQGHG���� -XQH�������*URXSV� RI�
FRPSDQLHV�UHIHUUHG�WR�WKURXJKRXW�WKHVH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�DV�7RUFKOLJKW�*URXS��5&/�*URXS�DQG�
3URSHUW\�*URXS�DUH�DV�IROORZV��
�

7RUFKOLJKW�*URXS� 5&/�*URXS 3URSHUW\�*URXS
0$5$&�)LQDQFLDO�6HUYLFHV�/LPLWHG�� 5&/�5HDO�(VWDWH�+ROGLQJV� 5HDO�(VWDWH�&UHGLW�/LPLWHG�
(TXLW\�3DUWQHUV� $VVHW�0DQDJHPHQW�/LPLWHG� 5&/�5HDO�(VWDWH�3W\�/WG� 3URSHUW\� $VVHWV�/LPLWHG�
7RUFKOLJKW�6HFXULWLHV�/LPLWHG� 5&/�4XHHQVWRZQ�3W\�/WG� /DQG�+RXVH�/LPLWHG�
)HUUHUR�,QYHVWPHQWV� /LPLWHG� 5&/�350�3W\�/WG� 0$5$&�,QYHVWPHQWV�/WG�
7RUFKOLJKW�)XQG�1R����/LPLWHG�3DUWQHUVKLS� 5&/�6DQFWXDU\�/DNHV�3W\�/WG� �
1=�&UHGLW�)XQG��*3����/LPLWHG� 6DQFWXDU\�/DQG�'HYHORSPHQW�3W\�/WG� �
7RUFKOLJKW� �*3����/LPLWHG� 5&/�/LQNV�3W\�/WG� �
7RUFKOLJKW�0DQDJHPHQW� /LPLWHG� 5&/�*UDQGYXH�3W\�/WG� �
7RUFKOLJKW�*URXS�DQG�LWV�VXEVLGLDULHV�� 5&/�+D\ZDUGV�%D\�3W\�/WG� �
7RUFKOLJKW�*3�/LPLWHG� 5&/�3RUW�6WHSKHQV�3W\�/WG� �
7RUFKOLJKW�)XQG�/3� 5&/�3DFLILF�'XQHV�*ROI�2SHUDWLRQV�3W\�/WG� �
$XVWUDODVLDQ�&UHGLW�)XQG�/LPLWHG� 5&/�)RUVWHU�3W\�/WG� �
5HDO�(VWDWH�6RXWKHUQ�+ROGLQJV�/LPLWHG� 5&/�0HULPEXOD�3W\�/WG� �
+HQOH\�'RZQV�9LOODJH�,QYHVWPHQWV�/LPLWHG� 5&/�5HQDLVVDQFH�5LVH�3W\�/WG� �
7RUFKOLJKW�5HDO�(VWDWH�*URXS� 5&/�5HDO�(VWDWH�$XVWUDOLD�3W\�/WG� �
(TXLW\�3DUWQHUV� ,QIUDVWUXFWXUH�0DQDJHPHQW�
/WG��

5&/�+HQOH\�'RZQV�/LPLWHG� �
5&/�6XQEXU\�3W\�/WG�� �

� 5&/�-DFN¶V�3RLQW�/LPLWHG� �
5&/�-DFN¶V�3RLQW�9LOODJH�/LPLWHG�� �

� 5&/�6W�$OEDQV�3W\�/WG�� �
� 1=�5HDO�(VWDWH�&UHGLW�/LPLWHG� �
� 5&/�.DO\QGD�3W\�/LPLWHG� �
� -DFN¶V�3RLQW�9LOODJH�7HUUDFHV�/LPLWHG� �

�
7RUFKOLJKW�VHJPHQW�ZLWKLQ�QRWH����LQFOXGHV�ERWK�WKH�7RUFKOLJKW�*URXS�DQG�5&/�*URXS�RI�FRPSDQLHV��
�

Torchlight Fund LP (TFLP) and its subsidiaries 
$W����-XQH�������WKH�&RPSDQ\��WKURXJK�D�VXEVLGLDU\��KDG�DQ�RZQHUVKLS�WKURXJK�GLUHFW�OLPLWHG�SDUWQHUVKLS�LQWHUHVWV�
LQ�7)/3�RI�����������-XQH���������������,Q�DFFRUGDQFH�ZLWK�WKH�7)/3�OLPLWHG�SDUWQHUVKLS�DJUHHPHQW��VXEVWDQWLYH�
FRQWURO� RYHU� 7)/3� LV� GHHPHG� WR� EH� HVWDEOLVKHG� ZKHQ� D� VLQJOH� LQYHVWRU� KROGV� JUHDWHU� WKDQ� ���� RI� WKH� OLPLWHG�
SDUWQHUVKLS� LQWHUHVWV� LQ�7)/3��$V�D� UHVXOW�� WKH�&RPSDQ\� LV�GHHPHG� WR�KDYH�FRQWURO� RYHU�7)/3��7KH�&RPSDQ\��
WKURXJK�D�VHSDUDWH�VXEVLGLDU\��UHFHLYHV�UHPXQHUDWLRQ�IURP�7)/3�LQ�WKH�IRUP�RI�PDQDJHPHQW�IHHV��EXW�WKH�&RPSDQ\�
KDV�QR�DELOLW\�WR�DFFHVV�RU�XVH�WKH�DVVHWV�RI�7)/3�WR�VHWWOH�OLDELOLWLHV�RI�WKH�&RPSDQ\�RU�LWV�RWKHU�VXEVLGLDULHV��
�

$�ZLQGLQJ�XS�SHWLWLRQ�ZDV�ILOHG�E\�FHUWDLQ�/LPLWHG�3DUWQHUV�RI�7)/3�ZLWK�WKH�*UDQG�&RXUW�RI�7KH�&D\PDQ�,VODQGV�
DQG�VHUYHG�DW�WKH�UHJLVWHUHG�RIILFH�RI�7)/3�RQ����-XQH�������7KH�SHWLWLRQ�VRXJKW�DQ�RUGHU�WR�ZLQG�XS�7)/3��,Q�-XO\�
������D�FRQILGHQWLDO�VHWWOHPHQW�ZDV�UHDFKHG� LQ�UHVSHFW�RI�WKH�3HWLWLRQ�DQG�WKH�&RQVSLUDF\�3URFHHGLQJV��DQG�WKH�
SHWLWLRQ�ZDV�ZLWKGUDZQ�ZLWK�QR�RUGHU�DV�WR�FRVWV��$V�SDUW�RI�WKLV�VHWWOHPHQW��WKH�3HWLWLRQHUV�DJUHHG�WR�WKH�UHGHPSWLRQ�
RI� WKHLU� OLPLWHG�SDUWQHUVKLS� LQWHUHVWV� IRU�D� IL[HG�UHGHPSWLRQ�SD\PHQW�E\�7)/3�RI�$8'�����PLOOLRQ��������PLOOLRQ���
ZKLFK�ZDV�VHWWOHG�E\�WKH�*URXS�RQ���-DQXDU\���������

7KH�OLIH�RI�7)/3�H[SLUHV�RQ����1RYHPEHU������DQG�QR�IRUPDO�H[LW�SODQ�KDV�EHHQ�DJUHHG�RU�DSSURYHG�E\�WKH�OLPLWHG�
SDUWQHUV��LQFOXGLQJ�WKH�DPHQGPHQW�RI�WKH�/3$�WR�SHUPLW�IXUWKHU�H[WHQVLRQ�RI�WKH�OLIH�RI�7)/3��,W�LV�DQWLFLSDWHG�WKDW�
WKH�ZLQGLQJ�XS�RI�WKH�3DUWQHUVKLS�ZLOO�WDNH�XS�WR���PRQWKV�IURP�WKH�GDWH�RI�SXEOLFDWLRQ�RI�WKHVH�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWV��DOWKRXJK�WKHUH�DUH�PDWHULDO�XQFHUWDLQWLHV�LQKHUHQW�LQ�WKH�GLVSRVDO�SURFHVV�ZKLFK�PD\�UHVXOW�LQ�WKLV�WLPH�
SHULRG�EHLQJ�H[WHQGHG���

'HVSLWH�WKH�3DUWQHUVKLS
V�ILQDQFLDO�VWDWHPHQWV�EHLQJ�SUHSDUHG�RQ�D�µEUHDN�XS¶�EDVLV��WKH�3DUWQHUVKLS�LV�DEOH�WR�PHHW�
LWV�REOLJDWLRQV�DV�WKH\�IDOO�GXH�ZLWKLQ�D�PLQLPXP�SHULRG�RI�WZHOYH�PRQWKV�IURP�WKH�GDWH�RI�SXEOLFDWLRQ�RI�LWV�DQQXDO�
UHSRUW��

�
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Torchlight Fund LP (TFLP) and its subsidiaries (continued) 
�
$W����-XQH�������WKH�&RPSDQ\¶V�LQYHVWPHQW�LQ�7)/3�LQFOXGHV�PDWHULDO�QRQ�FRQWUROOLQJ�LQWHUHVWV��³1&,´���
�

6LJQLILFDQW�VXEVLGLDULHV� 3URSRUWLRQ�RI�
RZQHUVKLS�

LQWHUHVWV�DQG�
YRWLQJ�ULJKWV�
KHOG�E\�WKH�

1&,

7RWDO�
FRPSUHKHQVLYH�
LQFRPH��ORVV��

DOORFDWHG�WR�1&,
5HGHPSWLRQ�

RI�1&,�
$FFXPXODWHG�

1&,
� � ���� ����� ����
���-XQH������ � �
7RUFKOLJKW�)XQG�/3�DQG�LWV�VXEVLGLDULHV� ����� ������� �� �����
� � �
���-XQH������ � �
7RUFKOLJKW�)XQG�/3�DQG�LWV�VXEVLGLDULHV� ����� ����� �� ������
�
6XPPDULVHG�ILQDQFLDO�LQIRUPDWLRQ�IRU�7)/3��EHIRUH�LQWUD�*URXS�HOLPLQDWLRQV��LV�VHW�RXW�EHORZ��

�

6XPPDULVHG�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�
� ����� ����
� ����� ����
&XUUHQW� � �
&DVK�LQ�EDQN� ������� �����
2WKHU�FXUUHQW�DVVHWV��H[FOXGLQJ�FDVK�� ������� ������
7RWDO�FXUUHQW�DVVHWV� ������� ������
� �
2WKHU�FXUUHQW�OLDELOLWLHV��LQFOXGLQJ�WUDGH�SD\DEOHV�� ��������� ��������
7RWDO�FXUUHQW�OLDELOLWLHV� ��������� ��������
� �
1RQ�FXUUHQW� �
$VVHWV� �� ������
/LDELOLWLHV� �� ��������
7RWDO�QRQ�FXUUHQW�QHW�DVVHWV��OLDELOLWLHV� �� ������
� �
1HW�DVVHWV� ������� ������
� �
(TXLW\�DWWULEXWDEOH�WR�RZQHUV� ������� ������
� �
1RQ�FRQWUROOLQJ�LQWHUHVWV ������ ������

�
�
�
�
�
�
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Torchlight Fund LP (TFLP) and its subsidiaries (continued) 
�

6XPPDULVHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH�
� ����� ����
� ����� ����
� �
5HYHQXH� ������� ������
� �
/RVV�IRU�WKH�\HDU�DWWULEXWDEOH�WR�RZQHUV� �������� �����
/RVV�IRU�WKH�\HDU�DWWULEXWDEOH�WR�1&,� �������� �����
� �
/RVV�IRU�WKH�\HDU� ��������� �������
� �
7RWDO�FRPSUHKHQVLYH�ORVV�IRU�WKH�\HDU�DWWULEXWDEOH�WR�RZQHUV� �������� �����
7RWDO�FRPSUHKHQVLYH�ORVV�IRU�WKH�\HDU�DWWULEXWDEOH�WR�1&,� �������� �����
� �
7RWDO�FRPSUHKHQVLYH�ORVV�IRU�WKH�\HDU� ��������� �������

�
1R�GLYLGHQGV�ZHUH�SDLG�WR�WKH�1&,�GXULQJ�WKH�ILQDQFLDO�\HDU�HQGHG����-XQH����������-XQH��������QLO���
�
6XPPDULVHG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�
�

*URXS�
LQWHUHVWV

1RQ�
FRQWUROOLQJ�
LQWHUHVWV� 7RWDO

� ���� ����� ����
%DODQFH�DW���-XO\������ ������ ������� ������
/RVV�IRU�WKH�\HDU� �������� �������� ��������
)RUHLJQ� FXUUHQF\� DGMXVWPHQW� RQ� WUDQVODWLRQ� WR� SUHVHQWDWLRQ�
FXUUHQF\� ��� ������ ��
� �
%DODQFH�DW����-XQH����� ������ ������ ������

�

6XPPDULVHG�FDVK�IORZV�
� ����� ����
� ����� ����
1HW�FDVK�DSSOLHG�WR�RSHUDWLQJ�DFWLYLWLHV� ������ ��������
1HW�FDVK�IURP�LQYHVWLQJ�DFWLYLWLHV� ������ �������
1HW�FDVK�DSSOLHG�WR�ILQDQFLQJ�DFWLYLWLHV� ������ ��������
)RUHLJQ�FXUUHQF\�DGMXVWPHQW�RQ�WUDQVODWLRQ�WR�SUHVHQWDWLRQ�FXUUHQF\� ������ �������
� � �
1HW�FDVK�LQIORZ��RXWIORZ� ������ �������
� �
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)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

���� �7D[�
� ����� ����
 ���� ����
&XUUHQW�WD[�H[SHQVH� � �
&XUUHQW�\HDU� �� ��

� � �
'HIHUUHG�WD[�FUHGLW ��� ����
7RWDO�WD[�FUHGLW� ��� ����
$WWULEXWDEOH�WR�� � �
&RQWLQXLQJ�RSHUDWLRQV� ��� ����
� � �
5HFRQFLOLDWLRQ�RI�HIIHFWLYH�WD[�UDWH� � �
7D[DEOH�ORVVHV�EHIRUH�WD[ ��������� �������
7RWDO�WD[DEOH�ORVVHV� ��������� �������
� � �
3ULPD�IDFLH�WD[�FUHGLW��FKDUJH��DW����������DQG��� ������ ����
/HVV�WD[�HIIHFW�RI�LWHPV�QRW�WD[DEOH�GHGXFWLEOH� ������ �����
8QXVHG�WD[��SURILWV���ORVVHV�DQG�WD[�RIIVHWV�QRW�UHFRJQLVHG�DV�GHIHUUHG�
WD[�DVVHWV� �������� ������
� � �
7RWDO�WD[�FUHGLW��FKDUJH�� ��� ���

�

����DSSOLFDEOH�$XVWUDOLDQ�WD[�UDWH������DSSOLFDEOH�1HZ�=HDODQG�WD[�UDWH�����*XHUQVH\�WD[�UDWH�DQG����&D\PDQ�,VODQGV�WD[�UDWH�IRU� WKH�
ILQDQFLDO�\HDU�HQGV����-XQH������DQG����-XQH�������
�

7KH�DERYH� WD[�FRPSXWDWLRQV� UHODWH� WR� WKH�VXEVLGLDULHV�ZKLFK�DUH�VXEMHFW� WR� WD[� UHSRUWLQJ� LQ�$XVWUDOLD�DQG�1HZ�
=HDODQG��$V�D�*XHUQVH\�&RPSDQ\��WKH�&RPSDQ\�LV�H[HPSW�IURP�*XHUQVH\�LQFRPH�WD[�DQG�LV�FKDUJHG�DQ�DQQXDO�
H[HPSWLRQ�IHH�RI���������7KHUH�LV�QR�WD[�FKDUJHDEOH�UHODWLQJ�WR�DQ\�LWHPV�LQFOXGHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH��

�
����'HIHUUHG�WD[�

�

��-XO\�����

5HFRJQLVHG�
LQ�SURILW�RU�

ORVV

)RUHLJQ�
H[FKDQJH�

JDLQ��ORVV��RQ�
WUDQVODWLRQ� ���-XQH�����

 ���� ���� ����� ����
� � � � �
'HIHUUHG�WD[�OLDELOLWLHV� ������ ��� ����� �����
'HIHUUHG�WD[�DVVHWV� ����� ������ ����� �����
� � �
1HW�GHIHUUHG�WD[�OLDELOLW\� ����� ���� ����� ���

�

�

��-XO\�����

5HFRJQLVHG�
LQ�SURILW�RU�

ORVV

)RUHLJQ�
H[FKDQJH�

JDLQ��ORVV��RQ�
WUDQVODWLRQ� ���-XQH�����

 ���� ���� ����� ����
� � � � � �
'HIHUUHG�WD[�OLDELOLWLHV� ������ ����� �� �����
'HIHUUHG�WD[�DVVHWV� ����� �� ����� �����
� � �
1HW�GHIHUUHG�WD[�OLDELOLW\� ����� ����� ����� �����

�

�
�
�
�
�
�
�
�
�
�
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)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����'HIHUUHG�WD[��FRQWLQXHG��
7KH�IROORZLQJ�GHIHUUHG�WD[�DVVHWV�DUH�RQO\�DYDLODEOH�DJDLQVW�IXWXUH�WD[DEOH�SURILWV�LQ�1HZ�=HDODQG���

�

� ����� ����
 ����� ����
7KH�IROORZLQJ�GHIHUUHG�WD[�DVVHWV�KDYH�QRW�EHHQ�UHFRJQLVHG�DV�DW����-XQH�� � �
7D[�ORVVHV��VXEMHFW�WR�PHHWLQJ�VKDUHKROGHU�FRQWLQXLW\�UHTXLUHPHQWV�� ������ �����
'HGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV� ������ ���
� �
7RWDO�XQUHFRJQLVHG�GHIHUUHG�WD[�DVVHWV� ������ �����

�

7KH�IROORZLQJ�GHIHUUHG�WD[�DVVHWV�DUH�RQO\�DYDLODEOH�DJDLQVW�IXWXUH�WD[DEOH�SURILWV�LQ�$XVWUDOLD���
�

� ����� ����
 ����� ����
7KH�IROORZLQJ�GHIHUUHG�WD[�DVVHWV�KDYH�QRW�EHHQ�UHFRJQLVHG�DV�DW����-XQH�� �
7D[�ORVVHV��VXEMHFW�WR�PHHWLQJ�VKDUHKROGHU�FRQWLQXLW\�UHTXLUHPHQWV�� ������ �����
� �
7RWDO�XQUHFRJQLVHG�GHIHUUHG�WD[�DVVHWV� ������ �����

�

7KH�&RPSDQ\�LV�H[HPSW�IURP�*XHUQVH\�LQFRPH�WD[��
�

7KH�*URXS�KDV�QRW�UHFRJQLVHG�DQ\�GHIHUUHG�WD[�DVVHWV�DULVLQJ�IURP�XQUHDOLVHG�WD[�ORVVHV�GXH�WR�XQFHUWDLQW\�RI�IXWXUH�
WUDGLQJ�UHVXOWV��DQG�WKHUHIRUH�WKH�DELOLW\�WR�EH�DEOH�WR�XWLOLVH�WKH�ORVVHV��

�
1HZ�=HDODQG�LPSXWDWLRQ�FUHGLW�DFFRXQW�

�

� ����� ����
 ����� ����

� � �
%DODQFH�DW�HQG�RI�WKH�UHSRUWLQJ�SHULRG�DYDLODEOH�IRU�XVH�LQ�VXEVHTXHQW�
UHSRUWLQJ�SHULRGV� �� �

�
����5HFRQFLOLDWLRQ�RI�ORVV�DIWHU�WD[�WR�QHW�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
�

� ����� ����
 ����� ����

� � �
/RVV�IRU�WKH�\HDU� ��������� �����

� � �
$GG��OHVV��QRQ�FDVK�LWHPV�� � �
,PSDLUPHQW�RQ�ILQDQFH�UHFHLYDEOHV� ���� ���
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�RI�QRQ�FXUUHQW�DVVHWV� ��� ��
0RYHPHQW�LQ�XQUHDOLVHG�ORVV�RQ�LQYHVWPHQWV� ������ �����
,QWHUHVW�H[SHQVH� ������� �����
,QWHUHVW�UHYHQXH� ������ �����
)RUHLJQ�H[FKDQJH�JDLQ��ORVV�� ���� �����
2WKHU�QRQ�FDVK�LWHPV� ����� �����
� �
7RWDO�QRQ�FDVK�LWHPV� ������� �����
� � �
$GG��OHVV��PRYHPHQWV�LQ�ZRUNLQJ�FDSLWDO�LWHPV� � �
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ������ �����
7UDGH�DQG�RWKHU�SD\DEOHV ������ �������
'HYHORSPHQW�FRVWV� ������ �����
� �
7RWDO�PRYHPHQWV�LQ�ZRUNLQJ�FDSLWDO�LWHPV ������� �����
� �
1HW�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV ������� ������

�
�
�
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)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����5HFRQFLOLDWLRQ�RI�OLDELOLWLHV�DULVLQJ�IURP�ILQDQFLQJ�DFWLYLWLHV�
�

7KH�FKDQJHV�LQ�WKH�*URXS¶V�OLDELOLWLHV�DULVLQJ�IURP�ILQDQFLQJ�DFWLYLWLHV�FDQ�EH�FODVVLILHG�DV�IROORZV��
�

� ���� �����
� /RQJ�WHUP�

ERUURZLQJV
6KRUW�WHUP�
ERUURZLQJV 7RWDO

/RQJ�WHUP�
ERUURZLQJV�

6KRUW�WHUP�
ERUURZLQJV 7RWDO

� ���� ���� ���� ����� ���� ����
2SHQLQJ�EDODQFH� ������ ������ ������ ������� ��� ������
� �
&DVK�IORZV�� �
5HSD\PHQW� �������� � �������� ��������� ������� ��������
3URFHHGV� ������ � ������� �� ������ ������
� � �
1RQ�FDVK�� � �
5HILQDQFLQJ� ������ �������� �� �� � �
&DSLWDOLVHG�LQWHUHVW� ������ ����� ������� ������ ����� ������
7UDQVODWLRQ�GLIIHUHQFH� �� � ��� ������ ������� �������
� �
&ORVLQJ�EDODQFH� ������ � ������ ������� ������ ������
� �

�
����/RVV�SHU�VKDUH�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�
�

%DVLF�DQG�GLOXWHG�ORVV�SHU�VKDUH�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�QHW�ORVV�DIWHU�WD[�E\�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�
RUGLQDU\�VKDUHV�LQ�LVVXH�GXULQJ�WKH�\HDU��

�

� ����� ����
� �
/RVV�DIWHU�WD[�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�������� ��������� �����
/RVV�DIWHU�WD[�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�±�FRQWLQXLQJ�RSHUDWLRQV�
������� ��������� �����
:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH������� �������� �������
� �
%DVLF�DQG�GLOXWHG�ORVV�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\��SHQFH�SHU�
VKDUH�� ������S� ������S
%DVLF�DQG�GLOXWHG�ORVV�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\���
FRQWLQXLQJ�RSHUDWLRQV��SHQFH�SHU�VKDUH� ������S� ������S
1HW�DVVHWV�SHU�VKDUH�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\��SHQFH�SHU�
VKDUH�� �����S� �����S

�
* Net assets per share are calculated by dividing the net tangible assets by the shares in issue at year end. 
�

����6KDUH�FDSLWDO�DQG�UHVHUYHV�
 

$XWKRULVHG�&DSLWDO�
7KH�&RPSDQ\�KDV� WKH�SRZHU� WR� LVVXH�DQ�XQOLPLWHG�QXPEHU�RI�VKDUHV�RI�QR�SDU�YDOXH�ZKLFK�PD\�EH� LVVXHG�DV�
UHGHHPDEOH�VKDUHV�RU�RWKHUZLVH��7KH�&RPSDQ\�RQO\�KDV�1HZ�=HDODQG�'ROODU�QRQ�UHGHHPDEOH�RUGLQDU\�VKDUHV��
DXWKRULVHG��LQ�LVVXH�DQG�IXOO\�SDLG�DW�WKH�GDWH�RI�WKLV�UHSRUW��
 

� ����� ����
� VKDUHV� VKDUHV
� ���V� ���V
1XPEHU�RI�LVVXHG�VKDUHV� � �
2SHQLQJ�EDODQFH� �������� �������
6KDUH�EX\�EDFNV� ������ �������
&ORVLQJ�EDODQFH� �������� �������

�

�
�
�
�
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� � �
� �

�

���

����6KDUH�FDSLWDO�DQG�UHVHUYHV��FRQWLQXHG��
 

7KH�VKDUHV�KDYH�HTXDO�YRWLQJ�ULJKWV�DQG�ULJKWV�WR�GLYLGHQGV� DQG�GLVWULEXWLRQV�DQG�GR�QRW�KDYH�D�SDU�YDOXH��
�

� ����� ����
� ����� ����
6KDUH�SUHPLXP� � �
2SHQLQJ�EDODQFH� �������� �������
6KDUH�EX\�EDFN� ����� �����
&ORVLQJ�EDODQFH� �������� �������

�

)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�
7KH�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�FRPSULVHV�DFFXPXODWHG�H[FKDQJH�GLIIHUHQFHV�DULVLQJ�RQ�WKH�FRQYHUVLRQ�
RI�WKH�*URXS¶V�RSHUDWLRQV�GHQRPLQDWHG�LQ�1HZ�=HDODQG�'ROODUV�DQG�$XVWUDOLDQ�'ROODUV�WR�%ULWLVK�3RXQG�6WHUOLQJ��
�

1RQ�FRQWUROOLQJ�LQWHUHVWV��³1&,´��UHVHUYH�
1&,�UHVHUYH�UHSUHVHQWV�WKH�DFFXPXODWHG�SURILWV�DWWULEXWDEOH�WR�WKH�1&,V��
� �

1RQ�FRQWUROOLQJ�LQWHUHVWV�DFTXLVLWLRQ�UHVHUYH�
1&,�DFTXLVLWLRQ�UHVHUYH�UHSUHVHQWV�WKH�JDLQV�UHFRJQLVHG�LQ�WUDQVDFWLRQV�EHWZHHQ�WKH�*URXS�DQG�1&,V��

�
����)LQDQFH�UHFHLYDEOHV�

� � ����� ����
� ����� ����
*URVV�ILQDQFH�UHFHLYDEOHV � ������ ���
� � �
7RWDO�ILQDQFH�UHFHLYDEOHV � ������ ���

�

)LQDQFH�UHFHLYDEOHV�DUH�ORDQV�ZLWK�YDULRXV�WHUPV�DQG�LQWHUHVW�UDWHV��
�

����,QYHQWRULHV�
� ����� ����
Land held for resale� ����� ����
&XUUHQW�DVVHWV� �
&RVW�RI�DFTXLVLWLRQ ������� �����
'HYHORSPHQW�FRVWV� ������� �����
� �
� ������� ������
1RQ�FXUUHQW�DVVHWV� �
&RVW�RI�DFTXLVLWLRQ� ������� ������
'HYHORSPHQW�FRVWV� ������ ������
/HVV���LPSDLUPHQW��UHYHUVDO�RI�LPSDLUPHQW��VHH�QRWH���� ������ ��
� �
� ������� ������
� �
7RWDO�LQYHQWRULHV� ������� ������

�

7KH�PDMRULW\�RI�WKH�*URXS¶V�LQYHQWRULHV�DUH�KHOG�LQ�WKH�7RUFKOLJKW�*URXS�VHJPHQW�RI�WKH�EXVLQHVV�WKURXJK�WKH�
5&/� $XVWUDOLDQ� DQG� 1HZ� =HDODQG� UHJLVWHUHG� VXEVLGLDULHV�� 7KHVH� LQYHQWRULHV� FRQVLVW� RI� UHVLGHQWLDO� ODQG�
VXEGLYLVLRQV�DQG�SURSHUW\�GHYHORSPHQW�LQ�WKH�JHRJUDSKLFDO�DUHDV�RI�$XVWUDOLD�DQG�1HZ�=HDODQG��,Q�DFFRUGDQFH�
ZLWK�QRWH���O���LQYHQWRULHV�DUH�KHOG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH��$OO�5&/�LQYHQWRULHV�DUH�KHOG�DW�
FRVW��$W����-XQH�������WKHVH�LQYHQWRULHV�DUH�SOHGJHG�DV�VHFXULW\�WR�D�WKLUG�SDUW\�FRUSRUDWH�GHEW�IDFLOLW\�DV�GHWDLOHG�
IXUWKHU�LQ�QRWH�����7KH�UHPDLQLQJ�LQYHQWRULHV�ZHUH�KHOG�LQ�WKH�3URSHUW\�*URXS�VHJPHQW�RI�WKH�EXVLQHVV�WKURXJK�/DQG�
+RXVH�/LPLWHG��³/+/´���1R�VHFXULW\�LV�KHOG�RYHU�WKHVH�SURSHUWLHV���
�

'XULQJ�WKH�\HDU��$8'�����PLOOLRQ�������PLOOLRQ��DQG�1='������PLOOLRQ��������PLOOLRQ������-XQH�������$8'�����
PLOOLRQ��������PLOOLRQ���RI�LQYHQWRULHV�LQ�UHVSHFW�RI�WKH�5&/�VXEVLGLDULHV�DQG�1='�����PLOOLRQ�������PLOOLRQ������
-XQH��������1='�����PLOOLRQ�������PLOOLRQ���RI�LQYHQWRULHV�LQ�UHVSHFW�RI�WKH�5(6+/�DQG�/+/�VXEVLGLDULHV�ZHUH�
UHFRJQLVHG� DV� DQ� H[SHQVH� LQ� WKH� &RQVROLGDWHG� 6WDWHPHQW� RI� &RPSUHKHQVLYH� ,QFRPH�� 'XULQJ� WKH� \HDU��
LQYHQWRULHV�RI�1='������PLOOLRQ�������PLOOLRQ��KHOG�LQ�/+/�ZHUH�ZULWWHQ�GRZQ�WR�QHW�UHDOLVDEOH�YDOXH�����-XQH�
�������1LO������
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)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�SURILW�RU�ORVV��)973/��
� ����� ����
 ����� ����
&XUUHQW�DVVHWV� � �
.&5�5HVLGHQWLDO�5(,7� ������ ��
37/�UHFHLYDEOH� ������ ��
/RDQV�DQG�UHFHLYDEOHV�DW�)973/� ������ ��
� ������� ��
1RQ�FXUUHQW�DVVHWV� � �
.&5�5HVLGHQWLDO�5(,7� �� ������
37/�UHFHLYDEOH� �� ������
/RDQV�DQG�UHFHLYDEOHV�DW�)973/� �� ������
� �� �������
� � �
7RWDO�,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�SURILW�RU�ORVV� ������� ������

�

(i) KCR Residential REIT 

2Q���$XJXVW�������D�VXEVLGLDU\�RI�WKH�*URXS��7RUFKOLJKW�)XQG�/3��DFTXLUHG�����������1HZ�2UGLQDU\�6KDUHV��HDFK�
DW����SHQFH�SHU�VKDUH�IRU�D�WRWDO�DPRXQW�RI�������PLOOLRQ��LQ�.&5�5HVLGHQWLDO�5(,7�SOF��³.&5´���DQ�$,0�OLVWHG�UHDO�
HVWDWH�WUXVW��2Q���0D\�������7RUFKOLJKW�)XQG�/3�H[HUFLVHG�DQ�RSWLRQ�WR�DFTXLUH�D�IXUWKHU���������2UGLQDU\�6KDUHV�
LQ�.&5�DW������SHQFH�SHU�VKDUH�IRU�D�WRWDO�DPRXQW�RI��������PLOOLRQ��$V�DW����-XQH�������WKH�&RPSDQ\�KHOG��������
����-XQH���������������RI�WKH�LVVXHG�VKDUH�FDSLWDO�LQ�.&5�5HVLGHQWLDO�5(,7�SOF��³.&5´��WKURXJK�LWV�LQYHVWPHQW�LQ�
VXEVLGLDU\��7)/3��:KLOH�0U��1D\ORU��D�GLUHFWRU�RI�WKH�&RPSDQ\��ZDV�DSSRLQWHG�WR�WKH�%RDUG�RI�.&5��WKH�&RPSDQ\�
KDV�FRQVLGHUHG�WKLV�DQG�7)/3¶V�YRWLQJ�ULJKWV�DQG�FRQVLGHU�WKDW�7)/3�KDV�VLJQLILFDQW�LQIOXHQFH�EXW�QRW�FRQWURO�DQG�
GR�QRW�GHHP�WKLV�VXIILFLHQW�WR�HQIRUFH�DQ\�RSHUDWLRQDO�RU�ILQDQFLDO�FKDQJHV�WR�.&5�DW�WKLV�VWDJH��.&5�LV�GHHPHG�DQ�
DVVRFLDWH�KRZHYHU��IRU�WKH�SXUSRVHV�RI�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�'LUHFWRUV�KDYH�HOHFWHG�WR�DFFRXQW�IRU�.&5�DV�
D�ILQDQFLDO�DVVHW�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�XQGHU�WKH�SURYLVLRQV�RI�,$6����DQG�LQ�DFFRUGDQFH�ZLWK�,)56����

6XEVHTXHQW�WR�WKH�\HDU�HQG��7)/3�KDV�H[HUFLVHG�DQ�RSWLRQ�WR�DFTXLUH�D�IXUWKHU������PLOOLRQ�VKDUHV�LQ�.&5�DW�������S�
SHU�VKDUH��D�WRWDO�FRQVLGHUDWLRQ�RI������PLOOLRQ��)ROORZLQJ�H[HUFLVH��7)/3�KROGV��������RI�.&5���

7KH�SULQFLSDO�ILQDQFLDO�LQIRUPDWLRQ�RI�.&5�IRU�WKH�\HDUV�HQGHG����-XQH������DQG������LV�DV�IROORZV��
�

� ����� ����
 ����� ����

� � �
&DVK�DQG�FDVK�HTXLYDOHQWV ������� ���������
2WKHU�FXUUHQW�DVVHWV� ������� ������
1RQ�FXUUHQW�DVVHWV� ����������� ����������
&XUUHQW�OLDELOLWLHV� ������������ �����������
1RQ�FXUUHQW�ILQDQFLDO�OLDELOLWLHV� ������������� ������������
5HYHQXH� ���������� ���������
2WKHU�RSHUDWLQJ�LQFRPH� ������ ������
)DLU�YDOXH�WKURXJK�SURILW�RU�ORVV�±�5HYDOXDWLRQ�RI�LQYHVWPHQW�SURSHUWLHV� �������� ���������
&RVW�RI�VDOHV� ��������� ���������
7RWDO�DGPLQLVWUDWLYH�DQG�RWKHU�H[SHQVHV� ������������ �����������
,QWHUHVW�LQFRPH� ���� �����
,QWHUHVW�H[SHQVH� ���������� ���������
7D[DWLRQ� �� �
7RWDO�FRPSUHKHQVLYH�ORVV� ���������� �����������
� �

�
�
�
�
�
�
�
�
�
�



3<1(�*28/'�&25325$7,21�/,0,7('�
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�SURILW�RU�ORVV��)973/���FRQWLQXHG��
(ii) PTL receivable 

7KH�37/�UHFHLYDEOH�DURVH�IURP�WKH�VDOH�LQ������E\�WKH�&RPSDQ\�WR�%DWK�6WUHHW�&DSLWDO�OLPLWHG��³%6&´���WKHQ�FDOOHG�
&RXOWKDUG�%DUQHV�&DSLWDO�/LPLWHG��RI�WKH�&RPSDQ\¶V�VKDUHKROGLQJ�LQ�3HUSHWXDO�7UXVW�/LPLWHG���

$V�DW����-XQH�������WKH�IDLU�YDOXH�RI�WKH�*URXS¶V�UHFHLYDEOH�IURP�VDOH�RI�3HUSHWXDO�7UXVW�/LPLWHG��³37/´���KDV�EHHQ�
DUULYHG�DW�RQ�WKH�EDVLV�RI�D�VHWWOHPHQW�LQ�WKH�DPRXQW�RI�1='������PLOOLRQ�������PLOOLRQ��DJUHHG�EHWZHHQ�WKH�*URXS�
DQG�WKH�VDOH�FRXQWHUSDUW\�DQG�VHWWOHG�VXEVHTXHQW�WR�WKH�\HDU�HQG��$V�DW����-XQH�������WKH�IDLU�YDOXH�ZDV�GHWHUPLQHG�
RQ�WKH�EDVLV�RI�D�YDOXDWLRQ�FDUULHG�RXW�DV�DW�WKH�UHSRUWLQJ�GDWH�E\�6LPPRQV�&RUSRUDWH�)LQDQFH��DQ�H[WHUQDO�SDUW\�WR�
WKH�*URXS��ZKLFK�DVVHVVHG�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�WR�EH�1='�����PLOOLRQ�������PLOOLRQ���$�IDLU�YDOXH�
ORVV�RI�1='����PLOOLRQ�������PLOOLRQ��KDV�EHHQ�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH�GXULQJ�WKH�\HDU�����-XQH�
������*DLQ�RI�1='����PLOOLRQ�������PLOOLRQ�����

(iii) Loans and receivables 

7KLV�FDWHJRU\�FRPSULVHV�WKH�IROORZLQJ�DPRXQWV��

�D��D�ORDQ�WR�DQ�$XVWUDOLDQ�ERUURZHU�JURXS�WKDW�LV�LQ�GHIDXOW��ZKLFK�LV�PHDVXUHG�DW�D�IDLU�YDOXH�RI�$8'����PLOOLRQ�
�������PLOOLRQ������-XQH�������$8'����PLOOLRQ�������PLOOLRQ���EDVHG�RQ�WKH�IXWXUH�GLVFRXQWHG�FDVK�IORZV�H[SHFWHG�
WR�EH�UHFHLYHG��'XULQJ�WKH�\HDU��WKH�*URXS�UHFHLYHG�VHWWOHPHQW�RI�WKH�PDMRULW\�RI�WKH�ORDQ�DQG�UHFRJQLVHG�D�IDLU�
YDOXH�LQFUHDVH�RQ�WKLV�ORDQ�RI�$8'����PLOOLRQ��������PLOOLRQ������-XQH�������GHFUHDVH�RI�$8'����PLOOLRQ�������
PLOOLRQ����

�E�� D� UHFHLYDEOH� RI� 1='����PLOOLRQ� ������PLOOLRQ�� ���� -XQH� ������ 1='����PLOOLRQ� �����PLOOLRQ��� GXH� IURP� DQ�
$XVWUDOLDQ� LQYHVWPHQW� FRPSDQ\� LQ� UHODWLRQ� WR� WKH� DFTXLVLWLRQ� E\� WKDW� FRPSDQ\� RI� D� SDUWQHUVKLS� LQWHUHVW� LQ�
7RUFKOLJKW�)XQG�/3�����

)RU�GHWDLOV�RI�PHWKRGV�DQG�DVVXPSWLRQV�XVHG�WR�HVWLPDWH�WKH�IDLU�YDOXH�RI�HDFK�RI�WKH�DERYH�OLVWHG�DVVHWV�VHH�QRWH�
�����
 

����,QYHVWPHQWV�±�'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�
�
� ����� ����
 ����� ����
1RQ�FXUUHQW�DVVHWV� � �
'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV� �� ������
� �
7RWDO�,QYHVWPHQWV�±�'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV� �� �����

�

7KH�*URXS�KHOG�QR�GHULYDWLYH�LQVWUXPHQWV�DW�WKH�\HDU�HQG��7KH�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQW�KHOG�DW����-XQH������
ZDV�D�FDOO�RSWLRQ�IRU�WKH�ULJKW�WR�UHFHLYH����UHVLGHQWLDO�ORWV�LQ�D�VXEGLYLVLRQ�VLWXDWHG�LQ�(DVW�:DQDND��1HZ�=HDODQG�
IROORZLQJ�WKH�GHYHORSPHQW�RI�����VHFWLRQV�LQ�D�QXPEHU�RI�WUDQFKHV��7KH�FDOO�RSWLRQ�ZDV�H[HUFLVHG�GXULQJ�WKH�\HDU���
�

$V�DW����-XQH�������WKH�'LUHFWRUV�HQJDJHG�DQ�H[WHUQDO�SDUW\�WR�WKH�*URXS��1RUWKLQJWRQ�3DUWQHUV��ZKR�DVVHVVHG�
WKH�'HULYDWLYH� ILQDQFLDO� LQVWUXPHQW� WR�KDYH�D� IDLU�YDOXH� LQ� WKH�UDQJH�RI�1='����PLOOLRQ� WR�1='����PLOOLRQ�� ,Q� WKH�
RSLQLRQ�RI�WKH�'LUHFWRUV��D�YDOXDWLRQ�RI�1='����PLOOLRQ�������PLOOLRQ���LQ�WKH�PLGGOH�RI�WKLV�UDQJH��EHVW�UHSUHVHQWHG�
WKH�IDLU�YDOXH�RI�WKH�'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�DW����-XQH�������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



3<1(�*28/'�&25325$7,21�/,0,7('�
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����,QYHVWPHQWV�±�/RDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW�
� ����� ����
 ����� ����
&XUUHQW�DVVHWV� � �
/RDQV�UHFHLYDEOH���JURVV� ������ ������
,PSDLUPHQW�RI�ORDQV�UHFHLYDEOH� �������� �������
2WKHU�UHFHLYDEOHV� ������ ��
7RWDO�FXUUHQW�ORDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW ������ ����
� � �
1RQ�FXUUHQW�DVVHWV� � �
/RDQV�UHFHLYDEOH���JURVV� ������� �������
,PSDLUPHQW�RI�ORDQV�UHFHLYDEOH� ��������� ��������
/RDQV�UHFHLYDEOH�±�QHW�RI�LPSDLUPHQW� �� ��
2WKHU�UHFHLYDEOHV� �� ������
7RWDO�QRQ�FXUUHQW�ORDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� �� ������
� � �
7RWDO�ORDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� ������ �����

�
7KH�IROORZLQJ�WDEOH�VKRZV�D�UHFRQFLOLDWLRQ�RI�WKH�EDODQFHV�RI LPSDLUPHQW�RQ�ORDQV�GXULQJ�WKH�\HDU��
�

� ����� ����
� ����� ����

%DODQFH�EURXJKW�IRUZDUG� ������� ������
,PSDLUHG�DVVHW�FKDUJH� ���� ���
)RUHLJQ�H[FKDQJH�RQ�WUDQVODWLRQ� �������� ���
� �
%DODQFH�FDUULHG�IRUZDUG� ������� �������

�

Loans receivable 
7KH� QRQ�FXUUHQW� ORDQV� UHFHLYDEOH� KDYH� EHHQ� LPSDLUHG� EDVHG� RQ� H[SHFWHG� UHFRYHULHV� IURP� XQGHUO\LQJ� SURMHFWV��
7KHVH�ORDQV�KDYH�EHHQ�YDOXHG�DQG�DVVHVVHG�IRU�LPSDLUPHQW�EDVHG�RQ�GLVFRXQWHG�FDVK�IORZ��'&)��DQDO\VLV�RI�WKH�
XQGHUO\LQJ�SURMHFWV��7KH�GLVFRXQW�UDWHV�DSSOLHG�ZLWKLQ�WKHVH�'&)�DQDO\VLV�UDQJH�IURP����WR�������
�

'XULQJ�WKH�\HDU��LPSDLUPHQW�RI�1='����PLOOLRQ�������PLOOLRQ������-XQH�������1='����PLOOLRQ�������PLOOLRQ���RQ�WKH�
*URXS¶V�FXUUHQW� ORDQV� UHFHLYDEOH�KDV�EHHQ� UHFRJQLVHG� WR� UHIOHFW�H[SHFWHG����PRQWK�FUHGLW� ORVVHV�� UHSUHVHQWLQJ�
�����������-XQH����������������RI�WKH�JURVV�ORDQ�EDODQFHV���
 

Other receivables 
2WKHU�UHFHLYDEOHV�FRPSULVHV�1='����PLOOLRQ�������PLOOLRQ������-XQH�������1='�����PLOOLRQ�������PLOOLRQ���SDLG�DV�D�
GHSRVLW�WRZDUGV�����RI�GHYHORSPHQW�FRVWV�RQ�WKH�LQLWLDO�H[HUFLVH�RI�FDOO�RSWLRQV�LQ�UHVSHFW�RI��������-XQH�����������
UHVLGHQWLDO�ORWV�LQ�D�VXEGLYLVLRQ�VLWXDWHG�LQ�(DVW�:DQDND��1HZ�=HDODQG���
�

7KH�DJHLQJ�DQDO\VLV�RI�WKH�ORDQV�DQG�UHFHLYDEOHV�LV�DV�IROORZV��
 ���� 
 ���� ���� ���� ����

� 1RW�\HW�GXH
3DVW�GXH�DQG�

LPSDLUHG
3DVW�GXH�DQG�
QRW�LPSDLUHG� 7RWDO

1RW�\HW�GXH� ����� � �� �����
8S�WR����PRQWKV� � ��� �� ���
� �
7RWDO� ����� ��� �� �����

 
 ���� 
 ���� ���� ���� ����

� 1RW�\HW�GXH
3DVW�GXH�DQG�

LPSDLUHG
3DVW�GXH�DQG�
QRW�LPSDLUHG� 7RWDO

1RW�\HW�GXH� ����� � �� �����
8S�WR����PRQWKV� � ��� �� ���
� �
7RWDO� ����� ��� �� �����



3<1(�*28/'�&25325$7,21�/,0,7('�
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����1RQ�FRQWUROOLQJ�LQWHUHVW�
�

7KH�*URXS¶V�DOORFDWLRQV�WUDQVDFWLRQV�ZLWK�QRQ�FRQWUROOLQJ�LQWHUHVWV��³1&,´��FDQ�EH�VXPPDULVHG�DV�IROORZV��
� ����
� ����
1&,�EURXJKW�IRUZDUG�DW����-XQH������ ������
1&,¶V�VKDUH�RI�ORVVHV�IRU�WKH�\HDU� �������
)RUHLJQ�FXUUHQF\�DGMXVWPHQW�RQ�WUDQVODWLRQ�WR�SUHVHQWDWLRQ�FXUUHQF\� �
�
1&,�FDUULHG�IRUZDUG�DW����-XQH������ �����

�
� ����
� ����
�
1&,�EURXJKW�IRUZDUG�DW����-XQH������ ������
�
1&,¶V�VKDUH�RI�ORVVHV�IRU�WKH�\HDU� �����
)RUHLJQ�FXUUHQF\�DGMXVWPHQW�RQ�WUDQVODWLRQ�WR�SUHVHQWDWLRQ�FXUUHQF\� ����
�
1&,�FDUULHG�IRUZDUG�DW����-XQH������ ������

�
����%RUURZLQJV�
�

� ����� ����
 ����� ����
&XUUHQW� � �
7KLUG�SDUW\�FRUSRUDWH�GHEW�IDFLOLWLHV�±�VHFXUHG� �� ������
� �
1RQ�FXUUHQW� � �
7KLUG�SDUW\�FRUSRUDWH�GHEW�IDFLOLW\�±�VHFXUHG� ������� ������
� � �
7RWDO�ERUURZLQJV� ������� ������

�

7KH�$8'�ERUURZLQJ�IDFLOLW\�ZLWKLQ�WKH�5&/�*URXS�H[SLUHG�LQ�)HEUXDU\������DQG�ZDV�UHILQDQFHG�RQ���-DQXDU\�������
7KH�IDFLOLW\�ZDV�LQFUHDVHG�WR�$8'������PLOOLRQ��������PLOOLRQ��DQG�H[WHQGHG�WR�-DQXDU\�������,QWHUHVW�LV�SD\DEOH�RQ�
WKH�IDFLOLW\�RI���������7KH�1='�ERUURZLQJ�IDFLOLW\�ZDV�UHILQDQFHG�DW�WKH�VDPH�WLPH��ZLWK�WKH�IDFLOLW\�EHLQJ�LQFUHDVHG�
WR�1='������PLOOLRQ��������PLOOLRQ���UHGXFLQJ�WR�1='������PLOOLRQ��������PLOOLRQ��LQ�-XO\�������,QWHUHVW�LV�SD\DEOH�RQ�
WKH�IDFLOLW\�RI�����XQWLO�-XO\������DQG��������WKHUHDIWHU��7KHVH�IDFLOLWLHV�DUH�FURVV�FROODWHUDOLVHG��VHFXUHG�RQ�WKH�
5&/�*URXS¶V�LQYHQWRULHV��VHH�QRWH�����DQG�PDWXUH�LQ�-DQXDU\�������

6XEVHTXHQW� WR� WKH�\HDU�HQG��5&/�KDV�UHILQDQFHG� LWV�1='�IDFLOLW\��2Q����$XJXVW�������5&/�HQWHUHG� LQWR�D�QHZ�
IDFLOLW\� ZLWK� D� �� \HDU� WHUP� SURYLGLQJ� DQ� DGGLWLRQDO� 1='� ���PLOOLRQ� ������� PLOOLRQ�� LQ� ZRUNLQJ� FDSLWDO� WR� VXSSRUW�
DFFHOHUDWHG�GHYHORSPHQW�DFWLYLW\�DFURVV�WKH�SRUWIROLR��
�

����7UDGH�DQG�RWKHU�SD\DEOHV�
�

� ����� ����
 ����� ����
&XUUHQW� � �
7UDGH�SD\DEOHV� ������ �����
2WKHU�SD\DEOHV� ���� ���
� �
� ������ �����

�

7UDGH�DQG�RWKHU�SD\DEOHV�DUH�VKRUW�WHUP�LQ�QDWXUH��7KH�QHW�FDUU\LQJ�YDOXH�RI�WUDGH�DQG�RWKHU�SD\DEOHV�LV�FRQVLGHUHG�
D�UHDVRQDEOH�DSSUR[LPDWLRQ�RI�IDLU�YDOXH�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG��
�
�
�
�
�



3<1(�*28/'�&25325$7,21�/,0,7('�
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����5HODWHG�SDUW\�WUDQVDFWLRQV�
�

�D�� 7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�
�

Parent and its associated entity�
�

&KDVH�1RPLQHHV�/LPLWHG��³&KDVH´��
&KDVH�LV�WKH�SDUHQW�RI�3*&��KROGLQJ��������RI�WKH�&RPSDQ\¶V�VKDUHV�DV�DW����-XQH����������-XQH�������1LO���
(QWLWLHV�DVVRFLDWHG�ZLWK�*HRUJH�.HUU�DUH�WKH�XOWLPDWH�EHQHILFLDO�RZQHUV�RI�WKH�VKDUHV�KHOG�E\�&KDVH��ZKLFK�LV�
DFWLQJ�DV�FXVWRGLDQ��

$XVWUDODVLDQ�(TXLW\�3DUWQHUV��*3��1R����/LPLWHG��³$(3�*3´��
$V�DW����-XQH�������$(3�*3��DV�JHQHUDO�SDUWQHU�RI�$XVWUDODVLDQ�(TXLW\�3DUWQHUV�)XQG�1R���/3��³$(3�/3´���ZDV�
WKH�SDUHQW�RI�3*&��KROGLQJ��������RI�WKH�&RPSDQ\¶V�VKDUHV��*HRUJH�.HUU�LV�WKH�XOWLPDWH�FRQWUROOLQJ�SDUW\�RI�
$(3� /3�� $(3�*3� FKDUJHG� 7RUFKOLJKW� *URXS� /LPLWHG�� D� VXEVLGLDU\� RI� WKH� &RPSDQ\�� DGPLQLVWUDWLRQ� IHHV� RI�
��������GXULQJ�WKH�\HDU�HQGHG����-XQH����������-XQH�����������������$W����-XQH�������DQ�DPRXQW�RI��������
ZDV�SD\DEOH� WR�$(3�*3� ����-XQH�����������������7KH�DERYH�H[SHQVHV�KDYH�EHHQ� LQFOXGHG� LQ�VHOOLQJ�DQG�
DGPLQLVWUDWLRQ�H[SHQVHV�LQ�WKH�&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH���
�

'XULQJ�WKH�\HDU�HQGHG����-XQH�������WKH�*URXS�PDGH�DGGLWLRQDO�XQVHFXUHG�ORDQ�DGYDQFHV�RI�������������-XQH�
���������������WR�$(3�*3��$W����-XQH�������WKH�DPRXQW�UHFHLYDEOH�IURP�$(3�*3�ZDV������PLOOLRQ�����-XQH�
�����������PLOOLRQ���7KHVH�DPRXQWV�DUH�UHSD\DEOH�E\�$(3�*3�RQ�GHPDQG��RU�E\�WKH� ORDQ�H[SLU\�GDWH�RI����
1RYHPEHU�������H[WHQGHG�IURP����1RYHPEHU�������ZKLFKHYHU�LV�WKH�HDUOLHU��*HQHUDO�DGYDQFHV�DFFUXH�LQWHUHVW�
DW����SHU�DQQXP��7RWDO�LQWHUHVW�UHFRJQLVHG�GXULQJ�WKH�\HDU�ZDV��������������-XQH�������������������

�

�E�� 7UDQVDFWLRQV�ZLWK�NH\�PDQDJHPHQW�SHUVRQQHO�
.H\�PDQDJHPHQW�SHUVRQQHO��EHLQJ�'LUHFWRUV�RI�WKH�*URXS�DQG�VWDII�UHSRUWLQJ�GLUHFWO\�WR�WKH�0DQDJLQJ�'LUHFWRU�
WUDQVDFWHG�ZLWK�WKH�*URXS�GXULQJ�WKH�\HDU�DV�IROORZV��

� ����� ����
 ����� ����

.H\�PDQDJHPHQW� SHUVRQQHO� FRPSHQVDWLRQ� IURP� 3DUHQW�
&RPSDQ\�LV�DV�IROORZV��

�
�

'LUHFWRUV¶�IHHV�SD\DEOH�WR�QRQ�H[HFXWLYH�'LUHFWRUV� ���� ���
&RQVXOWDQF\�IHHV�SD\DEOH�WR�H[HFXWLYH�'LUHFWRUV� ������ ���
� �
7RWDO� ������ �����

�

'LUHFWRUV¶� IHHV�RI���������ZHUH�RXWVWDQGLQJ�DW����-XQH����������-XQH�����������������&RQVXOWDQF\�IHHV�RI�
���������ZHUH�RXWVWDQGLQJ�DW����-XQH����������-XQH������������������
�

�
� ����� ����
 ����� ����

3HUVRQQHO�FRPSHQVDWLRQ�ZLWKLQ�5&/�*URXS�FRPSDQLHV�LV�
DV�IROORZV��

�
�

6KRUW�WHUP�HPSOR\HH�EHQHILWV� ������ �����
� �
7RWDO� ������ �����

�

7KHUH�ZHUH�QR�HPSOR\HH�EHQHILWV�RXWVWDQGLQJ�DW����-XQH������RU����-XQH�������
�
�
�
�
�
�
�
�
�
�
�
�
�



3<1(�*28/'�&25325$7,21�/,0,7('�
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����)DLU�YDOXH�
�

7KH�IROORZLQJ�PHWKRGV�DQG�DVVXPSWLRQV�ZHUH�XVHG�WR�HVWLPDWH�WKH�IDLU�YDOXH�RI�HDFK�FODVV�RI�DVVHW�DQG�ILQDQFLDO�
OLDELOLW\��
�

)DLU�YDOXH�PHDVXUHPHQW�RI�ILQDQFLDO�LQVWUXPHQWV�
�

Finance receivables�
7KH�IDLU�YDOXHV�RI�WKH�*URXS
V�ILQDQFH�UHFHLYDEOH�DUH�FRQVLGHUHG�HTXLYDOHQW�WR�WKHLU�FDUU\LQJ�YDOXH�GXH�WR�WKHLU�VKRUW�
WHUP�QDWXUH��
�

Loans and receivables�
/RDQV�DQG�UHFHLYDEOHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW��)RU�SXUSRVHV�RI�IDLU�YDOXH�GLVFORVXUHV��WKH�FDUU\LQJ�DPRXQW�
RI� VKRUW�WHUP� ORDQV� DQG� UHFHLYDEOHV� DSSUR[LPDWHV� IDLU� YDOXH�� )RU� ORQJ� WHUP� ORDQV� DQG� UHFHLYDEOHV�� IDLU� YDOXH� LV�
GHWHUPLQHG�EDVHG�RQ�GLVFRXQWHG�FDVK�IORZV�XVLQJ�WKH�FXUUHQW�PDUNHW�LQWHUHVW�UDWH�RI�D�VLPLODU�LQVWUXPHQW�DQG�EDVHG�
RQ�WKLV�WKH�DPRUWLVHG�FRVW�DSSUR[LPDWHV�WKH�IDLU�YDOXH��

�

Borrowings 
%RUURZLQJV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW��)RU�SXUSRVHV�RI�IDLU�YDOXH�GLVFORVXUHV��WKH�FDUU\LQJ�DPRXQW�RI�VKRUW�
WHUP�ERUURZLQJV�DSSUR[LPDWHV�IDLU�YDOXH��)RU�ORQJ�WHUP�ERUURZLQJV��IDLU�YDOXH�LV�GHWHUPLQHG�EDVHG�RQ�GLVFRXQWHG�
FDVK� IORZV� XVLQJ� WKH� FXUUHQW�PDUNHW� LQWHUHVW� UDWH� RI� D� VLPLODU� LQVWUXPHQW� DQG�EDVHG�RQ� WKLV� WKH� DPRUWLVHG� FRVW�
DSSUR[LPDWHV�WKH�IDLU�YDOXH��

Investments - Fair value through profit or loss 
Listed equity securities��
/LVWHG�HTXLW\�VHFXULWLHV�FRPSULVHV�8.�OLVWHG�HTXLW\�VHFXULWLHV������-XQH�������8.�OLVWHG�HTXLW\�VHFXULWLHV���7KH�OLVWHG�
HTXLW\� VHFXULWLHV�DUH�PHDVXUHG� DW� IDLU� YDOXH��EDVHG�RQ�XQDGMXVWHG� TXRWHG�SULFHV� LQ�DFWLYH�PDUNHWV� IRU� LGHQWLFDO�
DVVHWV���
 

PTL Receivable 
7KH�37/�UHFHLYDEOH�LV�PHDVXUHG�DW�IDLU�YDOXH��$V�DW����-XQH�������LW�ZDV�YDOXHG�LQ�DFFRUGDQFH�ZLWK�D�VHWWOHPHQW�
DJUHHG�EHWZHHQ�WKH�*URXS�DQG�WKH�VHWWOHPHQW�FRXQWHUSDUW\�DQG�VHWWOHG�VXEVHTXHQW�WR�WKH�\HDU�HQG��$V�DW����-XQH�
������ WKH�37/�UHFHLYDEOH�ZDV�PHDVXUHG�RQ�WKH�EDVLV�RI�D�YDOXDWLRQ�SUHSDUHG�E\�DQ�H[WHUQDO�YDOXHU��ZKLFK�ZDV�
EDVHG�RQ�WKH�SUREDELOLW\�ZHLJKWHG�1HW�3UHVHQW�9DOXHV��139V��RI�WKH�UHFHLYDEOH�XQGHU�WKUHH�VHSDUDWH�VFHQDULRV��VHH�
QRWH������7KH�'LUHFWRUV�FRQVLGHU�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�DW�WKH�UHSRUWLQJ�GDWH�WR�EH�EHVW�UHSUHVHQWHG�E\�
WKH�DPRXQW�RI�WKH�VHWWOHPHQW�DJUHHG�EHWZHHQ�WKH�*URXS�DQG�WKH�VHWWOHPHQW�FRXQWHUSDUW\��
�

Loans and receivables 
/RDQV�DQG�UHFHLYDEOHV�PHDVXUHG�DW�IDLU�YDOXH�DUH�YDOXHG�RQ�WKH�EDVLV�RI�WKH�IXWXUH�GLVFRXQWHG�FDVK�IORZV�H[SHFWHG�
WR�EH�UHFHLYHG�IURP�WKH�DVVHWV��ZKLFK�WKH�'LUHFWRUV�FRQVLGHU�WR�EH�WKH�EHVW�HVWLPDWH�RI�IDLU�YDOXH�IRU�WKH�DVVHWV�DW�
WKH�UHSRUWLQJ�GDWH��
 

Derivative financial instruments 
'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�DUH�PHDVXUHG�DW�IDLU�YDOXH��7KHUH�DUH�QR�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV�DW����-XQH�
���������-XQH�������D�FDOO�RSWLRQ�IRU�WKH�ULJKW�WR�UHFHLYH����UHVLGHQWLDO�ORWV�LQ�D�VXEGLYLVLRQ�VLWXDWHG�LQ�(DVW�:DQDND��
1HZ�=HDODQG�IROORZLQJ�WKH�GHYHORSPHQW�RI�����VHFWLRQV�LQ�D�QXPEHU�RI�WUDQFKHV���$V�DW����-XQH�������WKH�GHULYDWLYH�
ILQDQFLDO� LQVWUXPHQW�ZDV�YDOXHG�E\�DQ�H[WHUQDO�YDOXHU��XVLQJ�D�VWRFKDVWLF�GLVFRXQWHG�FDVK�IORZ��³'&)´��DQDO\VLV�
RYHU�DQ�DVVXPHG�GHYHORSPHQW�SHULRG�IRU�WKH����ORWV��7KH�'LUHFWRUV�FRQVLGHU�WKH�IDLU�YDOXH�RI�WKH�GHULYDWLYH�ILQDQFLDO�
LQVWUXPHQW�DW����-XQH������WR�EH�EHVW�UHSUHVHQWHG�E\�WKH�YDOXDWLRQ�DVVHVVPHQW�SURYLGHG�E\�WKH�H[WHUQDO�YDOXHU��
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PTL receivable 
$V�DW����-XQH�������WKH�IDLU�YDOXH�RI�WKH�*URXS¶V�UHFHLYDEOH�IURP�VDOH�RI�3HUSHWXDO�7UXVW�/LPLWHG��³37/´���KDV�EHHQ�
DUULYHG�DW�RQ�WKH�EDVLV�RI�D�VHWWOHPHQW�LQ�WKH�DPRXQW�RI�1='������PLOOLRQ�������PLOOLRQ��DJUHHG�EHWZHHQ�WKH�*URXS�
DQG�WKH�VDOH�FRXQWHUSDUW\�DQG�VHWWOHG�VXEVHTXHQW�WR�WKH�\HDU�HQG���

$V�DW����-XQH�������LQ�RUGHU�WR�DVFHUWDLQ�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH��WKH�'LUHFWRUV�HQJDJHG�DQ�H[WHUQDO�
YDOXHU��VHH�QRWH�����ZKR�DVVHVVHG�WKH�UHFHLYDEOH�WR�KDYH�D�IDLU�YDOXH�RI�1='�����PLOOLRQ�������PLOOLRQ���6HW�RXW�
EHORZ�DUH�GHWDLOV�RI�WKH�LQSXWV�XVHG�LQ�GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�DW����-XQH�������DQG�DQDO\VLV�
DV�WR�KRZ�WKH�IDLU�YDOXH�RI�WKH�UHFHLYDEOH�ZRXOG�FKDQJH�XQGHU�YDU\LQJ�VFHQDULRV��
�

9DOXDWLRQ�DVVXPSWLRQV�
,Q�GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�DV�DW����-XQH�������WKH�YDOXHU�FRQVLGHUHG�WKUHH�SULPDU\�VFHQDULRV�
WKDW�FRXOG�RFFXU�LQ�WKH�IXWXUH��
�

��� 7KH� OLWLJDWLRQ�VFHQDULR� LQ�ZKLFK�3*&�ZRXOG�VXFFHVVIXOO\�SXUVXH�SD\PHQW�RI� WKH�37/�UHFHLYDEOH� WKURXJK�
OLWLJDWLRQ��

��� 7KH� ,32� VFHQDULR� LQ� ZKLFK� 3*&� UHFHLYHV� SD\PHQW� XQGHU� WKH� WHUPV� RI� WKH� 'HHG� RI� 7HUPLQDWLRQ� RI�
$JUHHPHQWV�DQG�&DUU\��'7$&��DIWHU�D�1HZFR�FRQWDLQLQJ�37/�LV�VXFFHVVIXOO\�OLVWHG�RQ�WKH�1=;�0DLQ�%RDUG��
DQG�

��� 7KH�EDODQFH�LV�QRW�UHFRYHUHG��L�H��OLWLJDWLRQ�LV�XQVXFFHVVIXO�DQG�QR�,32�RFFXUV��
�

7KH�YDOXHU�DVVLJQHG�DQ�����OLNHOLKRRG�WKDW�WKH�UHFHLYDEOH�ZRXOG�EH�VXEMHFW�WR�OLWLJDWLRQ�DQG�D�����OLNHOLKRRG�WKDW�
WKH�UHFHLYDEOH�ZRXOG�EH�UHFRYHUHG�WKURXJK�DQ�,32�EHWZHHQ����-XQH������DQG����-XQH�������,Q�WKH�HYHQW�OLWLJDWLRQ�
ZHUH�WR�RFFXU��WKH�YDOXHU�DVVLJQHG�D�����SUREDELOLW\�WKDW�WKH�OLWLJDWLRQ�ZRXOG�EH�VXFFHVVIXO��VR�HIIHFWLYHO\�D�������
OLNHOLKRRG�WKDW�WKH�UHFHLYDEOH�ZRXOG�EH�UHFRYHUHG�YLD�D�OLWLJDWLRQ�VFHQDULR��7KH�YDOXHU�DOVR�UHFRJQLVHG�WKDW�DQ�,32�
PLJKW�QRW�RFFXU�DQG�WKDW�3*&¶V�OLWLJDWLRQ�PLJKW�QRW�EH�VXFFHVVIXO��UHVXOWLQJ�LQ�3*&�UHFHLYLQJ�QR�UHWXUQ�IURP�WKH�37/�
UHFHLYDEOH��7KH�YDOXHU�DSSOLHG�D�����OLNHOLKRRG�RI�QR�UHFRYHU\�XQGHU�WKDW�VFHQDULR��
�

8QGHU�WKH�,32�VFHQDULR��WKH�YDOXHU�DVVXPHG�WKUHH�VXE�VFHQDULRV�LQ�ZKLFK�WKH�,32�FRXOG�WDNH�SODFH�LQ�RQH�\HDU¶V�
WLPH��L�H��RQ�RU�DURXQG����-XQH��������LQ�WZR�\HDUV¶�WLPH��RQ�RU�DURXQG����-XQH��������RU�LQ�WKUHH�\HDUV¶�WLPH��RQ�RU�
DURXQG����-XQH��������ZLWK�SUREDELOLWLHV�RI���������DQG�����UHVSHFWLYHO\�� ,Q�DGGLWLRQ�� WKH�YDOXHU�DVVHVVHG�WKH�
OLNHOLKRRG� RI� WKH�1HZFR� QRW� DFKLHYLQJ� D� SURVSHFWLYH�(%,7'$�PXOWLSOH� RI� ���[� WR� EH� QHJOLJLEOH�� DQG� DWWULEXWHG� D�
SUREDELOLW\�RI����WR�WKLV�RXWFRPH��$OO�FDVK�IORZV�XQGHU�WKH�,32�VFHQDULR�ZHUH�GLVFRXQWHG�XVLQJ�D�GLVFRXQW�UDWH�RI�
�������
�

8VLQJ�WKH�DERYH�YDOXDWLRQ�DVVXPSWLRQV�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�ZDV�FDOFXODWHG�DV�IROORZV��
�

�
/LWLJDWLRQ�
VFHQDULR ,32�± WKHH�VXE�VFHQDULRV�

1R�UHWXUQ�
VFHQDULR

� 1='��� 1='��� 1='��� 1='���� 1='���

*URVV�9DOXH� ������ ������ ������ ������� �

'DWH�UHFHLYHG� ���'HF����� ���-XQH����� ���-XQH����� ���-XQH������

'LVFRXQW�UDWH�±�SUH�WD[� ����� ����� ����� ������

3UHVHQW�YDOXH�±����-XQH�
����� ������ ������ ������ �������

3UREDELOLW\� ����� ���� ���� ������ �����

)DLU�9DOXH�±����-XQH����� ������ �
� �
� ���� �
� �

)DLU�9DOXH�LQ���±����-XQH�
����� ����� �
� � � � �

�
�
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PTL receivable (continued) 
�

/LWLJDWLRQ��,32�VFHQDULRV�DQG�WLPLQJV�
�

y� D�����GHFUHDVH�LQ�WKH�SUREDELOLW\�ZHLJKWLQJ�RI�WKH�VXFFHVVIXO�OLWLJDWLRQ�VFHQDULR�ZRXOG�UHVXOW�LQ�D�UHGXFWLRQ�
LQ�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�RI�����������

y� D����GHFUHDVH�LQ�WKH�SUREDELOLW\�ZHLJKWLQJ�RI�WKH�JHQHUDO�OLWLJDWLRQ�VFHQDULR�ZRXOG�UHVXOW�LQ�D�GHFUHDVH�LQ�
WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�RI�������������

y� D���PRQWK�GHOD\�LQ�HDFK�RI�WKH�,32�VXE�VFHQDULRV�ZRXOG�UHVXOW�LQ�D�UHGXFWLRQ�LQ�WKH�IDLU�YDOXH�RI�WKH�37/�
UHFHLYDEOH�RI����������

y� D����PRQWK�GHOD\�LQ�HDFK�RI�WKH�,32�VXE�VFHQDULRV�ZRXOG�UHVXOW�LQ�D�UHGXFWLRQ�LQ�WKH�IDLU�YDOXH�RI�WKH�37/�
UHFHLYDEOH�RI�����������DQG�

y� D����GHFUHDVH�LQ�WKH�GLVFRXQW�UDWH�XVHG�ZRXOG�UHVXOW�LQ�DQ�LQFUHDVH�LQ�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�
RI����������

� �

7KH� IROORZLQJ�VHQVLWLYLW\� WDEOH� LOOXVWUDWHV� WKH�SRWHQWLDO� LPSDFW� WR� WKH� IDLU�YDOXH�RI� WKH�37/�UHFHLYDEOH�DULVLQJ� IURP�
SRWHQWLDO�FKDQJHV�WR�WKH�OLWLJDWLRQ�VXFFHVV�UDWH�DQG�SRWHQWLDO�GHOD\V�LQ�WKH�WLPLQJ�RI�,32�VFHQDULRV��ZLWK�DOO�RWKHU�
YDULDEOHV�FRQVLVWHQW�ZLWK�LQLWLDO�DVVXPSWLRQV��
�

6XFFHVV�
��

�������

� � ,32�GHOD\� � � 6XFFHVVIXO�
OLWLJDWLRQ�
SUREDELOLW\���'HF���� ���-XQ���� ���'HF���� ���-XQ���� ���-XQ���� ���-XQ���� ���-XQ����

��� ������ ������ ������ ������ ������ ������ ������ 0.0%
���� ������ ������ ������ ������ ������ ������ ������ 9.0%
���� ������ ������ ������ ������ ������ ������ ������ 18.0%
���� ������ ������ ������ ������ ������ ������ ������ 27.0%
���� ������ ������ ������ ������ ������ ������ ������ 36.0%
���� ������ ������ ������ ������ ������ ������ ������ 45.0%
���� ������ ������ ������ ������ ������ ������ ������ 54.0%
���� ������ ������ ������ ������ ������ ������ ������ 63.0%
���� ������ ������ ������ ������ ������ ������ ������ 72.0%
���� ������� ������� ������� ������� ������� ������� ������� 81.0%
����� ������� ������� ������� ������� ������� ������� ������� 90.0%

�
7KH� IROORZLQJ�VHQVLWLYLW\� WDEOH� LOOXVWUDWHV� WKH�SRWHQWLDO� LPSDFW� WR� WKH� IDLU�YDOXH�RI� WKH�37/�UHFHLYDEOH�DULVLQJ� IURP�
SRWHQWLDO�FKDQJHV�WR�WKH�OLWLJDWLRQ�VFHQDULR�ZHLJKWLQJ�DQG�SRWHQWLDO�GHOD\V�LQ�WKH�WLPLQJ�RI�,32�VFHQDULRV��ZLWK�DOO�
RWKHU�YDULDEOHV�FRQVLVWHQW�ZLWK�LQLWLDO�DVVXPSWLRQV��
�

/LWLJDWLRQ
��

�������

� � ,32�GHOD\� � � 6XFFHVVIXO�
OLWLJDWLRQ�
SUREDELOLW\���'HF���� ���-XQ���� ���'HF���� ���-XQ���� ���-XQ���� ���-XQ���� ���-XQ����

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

�
�
�
�
�
�
�
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� � �
� �
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9DOXDWLRQ�SURFHVV��FRQWLQXHG��
�

PTL receivable (continued) 
�

/LWLJDWLRQ��,32�VFHQDULRV�DQG�WLPLQJV��FRQWLQXHG��
�

'LVFRXQW�UDWH�
$VVHVVPHQW� RI� IDLU� YDOXH� UHTXLUHV� FRQVLGHUDWLRQ� RI� D�ZLOOLQJ� EX\HU� DQG� D�ZLOOLQJ� VHOOHU� RQ� DQ� RSHQ�PDUNHW�� ,W� LV�
SUREDEOH�WKDW�D�K\SRWKHWLFDO�ZLOOLQJ�EX\HU�RI�WKLV�DVVHW�PD\�DSSO\�DQ�DGGLWLRQDO�ULVN�SUHPLXP�WR�WKH�GLVFRXQW�UDWH�WR�
UHIOHFW�WKH�XQFHUWDLQWLHV�DVVRFLDWHG�ZLWK�WKH�UHFRYHU\�RI�WKH�37/�UHFHLYDEOH��,Q�WKH�VHQVLWLYLW\�WDEOH�EHORZ��ZH�VKRZ�
WKH�SRWHQWLDO�LPSDFW�WR�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�DULVLQJ�IURP�SRWHQWLDO�FKDQJHV�WR�WKH�SUH�WD[�GLVFRXQW�
UDWH�ZLWK�DOO�RWKHU�YDULDEOHV�FRQVLVWHQW�ZLWK�LQLWLDO�DVVXPSWLRQV��
�

6XFFHVV���
�������

'LVFRXQW�UDWH� 6XFFHVVIXO�
OLWLJDWLRQ�
SUREDELOLW\������ ������ ������ ������ ������� ������� �������

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

�
7KH� IROORZLQJ�VHQVLWLYLW\� WDEOH� LOOXVWUDWHV� WKH�SRWHQWLDO� LPSDFW� WR� WKH� IDLU�YDOXH�RI� WKH�37/�UHFHLYDEOH�DULVLQJ� IURP�
SRWHQWLDO�FKDQJHV�WR�WKH�OLWLJDWLRQ�VFHQDULR�ZHLJKWLQJ�DQG�WKH�GLVFRXQW�UDWH��ZLWK�DOO�RWKHU�YDULDEOHV�FRQVLVWHQW�ZLWK�
LQLWLDO�DVVXPSWLRQV��
�

/LWLJDWLRQ
��

�������

'LVFRXQW�UDWH� 6XFFHVVIXO�
OLWLJDWLRQ�
SUREDELOLW\������ ������ ������ ������ ������� ������� �������

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

�
/LWLJDWLRQ��,32�VFHQDULRV�DQG�WLPLQJV�
�

3URVSHFWLYH�(%,7'$�PXOWLSOH�
$V�VHW�RXW�DERYH��WKH�37/�UHFHLYDEOH�ZDV�GHWHUPLQHG�RQ�WKH�EDVLV�RI�WKH�SURVSHFWLYH�(%,7'$�PXOWLSOH�RI�WKH�1HZFR�
RQ�OLVWLQJ��
�

+DYLQJ�FRQVLGHUHG�WKH�SDVW�WUDGLQJ�PXOWLSOHV�RI�FRPSDUDEOH�FRPSDQLHV�DQG�WKH�KHDGOLQH�LQGLFHV�RI�1=�DQG�$XVWUDOLD��
WKH�YDOXHU�FRQFOXGHG�WKDW�WKH�OLNHOLKRRG�RI�WKLV�EHLQJ�OHVV�WKDQ����[��DV�SHU�WKH�'7$&��LV�QHJOLJLEOH��

�
,Q�VXPPDU\��YDULRXV�IDFWRUV�FRXOG�LPSDFW�WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�DQG�ZKLOH�WKH�DERYH�DQDO\VLV�SURYLGHV�
LQIRUPDWLRQ�LQ�UHVSHFW�WR�WKH�SRWHQWLDO�LPSDFW�RI�FKDQJHV�WR�WKH�XQGHUO\LQJ�DVVXPSWLRQV�RI�WKH�LQGHSHQGHQW�H[SHUW��
WKH�DFWXDO�IDLU�YDOXH�PD\�YDU\�VLJQLILFDQWO\�IURP�WKH�DPRXQW�UHFRUGHG�ZLWKLQ�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��
�
�
�
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Listed equity securities  
/LVWHG� HTXLW\� VHFXULWLHV� FRPSULVHV� 8.� OLVWHG� HTXLW\� VHFXULWLHV�� ZKLFK� DUH�PHDVXUHG� DW� IDLU� YDOXH�� EDVHG� RQ� DQ�
XQDGMXVWHG�TXRWHG�SULFH�LQ�DQ�DFWLYH�PDUNHW�IRU� LGHQWLFDO�DVVHWV��7KH�LQYHVWPHQW�LV�FODVVLILHG�DV�OHYHO���ILQDQFLDO�
LQVWUXPHQWV�LQ�WKH�IDLU�YDOXH�KLHUDUFK\��
�
Derivative financial instruments 
$V�DW����-XQH�������WKH�*URXS�KHOG�QR�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��7KH�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQW�ZDV�D�
FDOO�RSWLRQ�IRU�WKH�ULJKW�WR�UHFHLYH�D�IRXUWK�WUDQFKH�RI����UHVLGHQWLDO�ORWV�LQ�D�VXEGLYLVLRQ�VLWXDWHG�LQ�(DVW�:DQDND��
1HZ�=HDODQG�DQG�ZDV�H[HUFLVHG�GXULQJ�WKH�\HDU��7KH�*URXS�KDG�SUHYLRXVO\�H[HUFLVHG�RSWLRQV�RYHU����UHVLGHQWLDO�
ORWV�LQ�WKUHH�WUDQFKHV��$V�DW����-XQH�������WKH�GHULYDWLYH�ILQDQFLDO� LQVWUXPHQW�ZDV�YDOXHG�E\�DQ�H[WHUQDO�YDOXHU��
XVLQJ�D�VWRFKDVWLF�GLVFRXQWHG�FDVK�IORZ��³'&)´��DQDO\VLV�RYHU�DQ�DVVXPHG�GHYHORSPHQW�SHULRG�IRU�WKH����ORWV���
�

7KH�SULPDU\�DVVXPSWLRQV�XVHG�LQ�WKH�YDOXDWLRQ�ZHUH��HVWLPDWHG�DYHUDJH�VDOH�SULFH�RI�1='��������SHU�ORW��DYHUDJH�
ORW�VL]H�RI�����VTXDUH�PHWUHV��GHYHORSPHQW�FRVWV�RI�1='��������SHU�ORW��DQG�HDFK�VHFWLRQ�WR�EH�SUH�VROG�VXEMHFW�
WR�WLWOH�DQG�DQ�RYHUDOO�GHYHORSPHQW�DQG�VDOH�SHULRG�RI������\HDUV��
�

:LWKLQ�WKH�PHWKRGRORJ\�WKH�YDOXHU�DOORZHG�IRU�FHUWDLQ�SDUDPHWHUV�WR�YDU\�DV�IROORZV��
 

Number of sections released in future tranches 
7KH�GHYHORSHU�LV�WR�GHYHORS�DQG�PDUNHW�DW�OHDVW����VHFWLRQV�LQ�WKH�UHPDLQLQJ�WUDQFKH��PHDQLQJ�WKH�*URXS�ZLOO�KDYH�
WKH� RSWLRQ� WR� SXUFKDVH�DW� OHDVW� ��� SURSHUWLHV� DW� WKH� FRQFOXVLRQ� RI� WKH� RSWLRQ¶V� OLIH�� 7KH� YDOXHU� DSSOLHG� D� EURDG�
VSHFWUXP�RI�SRVVLELOLWLHV�LQ�FDVH�WKLV�WUDQFKH�LV�QRW�FRPSOHWHG�LQ�OLQH�ZLWK�WKH�DJUHHG�WLPHOLQH�IRU�ZKDWHYHU�UHDVRQ���

�

The escalation or reduction in sale price of the sections 
7KH�VDOH�SULFH�LV�GHWHUPLQHG�E\�WKH�PDUNHW�DW�WKH�WLPH�RI�VDOH��7KH�YDOXHU�DSSOLHG�DQ�DVVXPSWLRQ�RI������SHU�DQQXP�
LQFUHDVHV�LQ�VDOHV�SULFHV��LQ�OLQH�ZLWK�WKHQ�UHFHQW�ODQG�DSSUHFLDWLRQ�UDWHV��
�

The escalation in the exercise price  
7KH�YDOXHU�DSSOLHG�DQ�DVVXPSWLRQ�WKDW�WKHUH�ZRXOG�EH�QR�LQFUHDVH�LQ�WKH�H[HUFLVH�SULFH��DV�WKLV�UHPDLQHG�FRQVWDQW�
IRU�WKH�ILUVW�WKUHH�WUDQFKHV�RI�UHVLGHQWLDO�ORWV��
�

Valuation results 
7KH�YDOXHU�PRGHOOHG�D�UDQJH�RI�SRVVLEOH�RXWFRPHV�XVLQJ�D�VWRFKDVWLF�'&)�DQDO\VLV�ZLWK�YDU\LQJ�DVVXPSWLRQV�DV�
GHWDLOHG�DERYH��7KH�YDOXHU�HVWLPDWHG�D�ORZ�WR�KLJK�UDQJH�RI�YDOXHV�RI�WKH�UHPDLQLQJ�WUDQFKH�EHLQJ�EHWZHHQ�1='����
PLOOLRQ�DQG�1='����PLOOLRQ�UHVSHFWLYHO\��$V�DW����-XQH�������WKH�'LUHFWRUV�GHWHUPLQHG�WKDW�D�YDOXDWLRQ�RI�1='����
PLOOLRQ�������PLOOLRQ���LQ�WKH�PLGGOH�RI�WKLV�UDQJH��EHVW�UHSUHVHQWHG�WKH�IDLU�YDOXH�RI�WKH�UHVLGXDO�RSWLRQ�IRU����ORWV��

�
����)LQDQFLDO�ULVN�PDQDJHPHQW�

7KH�*URXS�LV�FRPPLWWHG�WR�WKH�PDQDJHPHQW�RI�RSHUDWLRQDO�DQG�ILQDQFLDO�ULVN��7KH�SULPDU\�ILQDQFLDO�ULVNV�DUH�FUHGLW��
OLTXLGLW\�DQG�PDUNHW�ULVN��FRPSULVLQJ�LQWHUHVW�UDWH��IRUHLJQ�H[FKDQJH�DQG�HTXLW\�SULFH�ULVN���7KH�*URXS
V�ILQDQFLDO�ULVN�
PDQDJHPHQW�VWUDWHJ\�LV�VHW�E\�WKH�'LUHFWRUV��7KH�*URXS�KDV�SXW�LQ�SODFH�PDQDJHPHQW�VWUXFWXUHV�DQG�LQIRUPDWLRQ�
V\VWHPV�WR�PDQDJH�WKH�ULVNV�DULVLQJ�IURP�ILQDQFLDO�LQVWUXPHQWV�DQG�KDV�VHSDUDWHG�PRQLWRULQJ�WDVNV�ZKHUH�IHDVLEOH��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����)LQDQFLDO�ULVN�PDQDJHPHQW��FRQWLQXHG��
�
)RU�WKH�SXUSRVHV�RI�WKLV�QRWH�WKH�ILQDQFLDO�LQVWUXPHQWV�FDQ�EH�EURNHQ�GRZQ�DV�IROORZV��
�
&DWHJRULHV�RI�ILQDQFLDO�LQVWUXPHQWV�
� ����� ����
 ����� ����
$VVHWV� � �
Financial assets at fair value through profit or loss � �
,QYHVWPHQWV�±�37/�UHFHLYDEOH� ������ ������
,QYHVWPHQWV�±�'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV� �� ������
,QYHVWPHQWV�±�)DLU�9DOXH�WKURXJK�SURILW�RU�ORVV� ������ ������
� ������� �������
Financial assets at amortised cost� � �
,QYHVWPHQWV�±�/RDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� ������ ������
&DVK�DQG�FDVK�HTXLYDOHQWV� ������� ������
)LQDQFH�UHFHLYDEOHV� ������ ����
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ������ ������
$GYDQFHV�WR�UHODWHG�SDUWLHV� ������ ������
� ������� �������
/LDELOLWLHV� � �
Financial liabilities at amortised cost � �
%RUURZLQJV� ������� �������
7UDGH�DQG�RWKHU�SD\DEOHV� ������ �������
� ������� �������

�

Credit Risk 
7KH�FUHGLW�ULVN�DVVRFLDWHG�ZLWK�WKH�*URXS¶V�ILQDQFLDO�DVVHWV�LV�EHVW�UHSUHVHQWHG�E\�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHWV�
DV�GLVFORVHG�DERYH��

&UHGLW�ULVN�PDQDJHPHQW�IUDPHZRUN�
&UHGLW�ULVN�LV�WKH�ULVN�WKDW�D�FRXQWHUSDUW\�ZLOO�GHIDXOW�RQ�LWV�FRQWUDFWXDO�REOLJDWLRQV�UHVXOWLQJ�LQ�ILQDQFLDO�ORVV�WR�WKH�
*URXS��7R�PDQDJH�WKLV�ULVN��WKH�'LUHFWRUV�DSSURYH�DOO�WUDQVDFWLRQV�WKDW�ZRXOG�VXEMHFW�WKH�*URXS�WR�VLJQLILFDQW�FUHGLW�
ULVN��
�

5HYLHZLQJ�DQG�DVVHVVLQJ�FUHGLW�ULVN�
7KH�FUHGLW�ULVN�PDQDJHPHQW�VWUDWHJLHV�HQVXUH�WKDW��
�

�� &UHGLW�RULJLQDWLRQ�PHHWV�DJUHHG�OHYHOV�RI�FUHGLW�TXDOLW\�DW�SRLQW�RI�DSSURYDO��
�� 0D[LPXP�WRWDO�H[SRVXUH�WR�DQ\�RQH�GHEWRU�LV�DFWLYHO\�PDQDJHG��
�� &KDQJHV�WR�FUHGLW�ULVN�DUH�DFWLYHO\�PRQLWRUHG�ZLWK�UHJXODU�FUHGLW�UHYLHZV��

&ROODWHUDO�UHTXLUHPHQWV���ILQDQFH�UHFHLYDEOHV�
7KH�*URXS�KDV�SDUWLDO�RU�IXOO�FROODWHUDO�LQ�SODFH�RYHU�VRPH�ILQDQFH�UHFHLYDEOHV��7KH�FROODWHUDO�LV�XVXDOO\�E\�ZD\�RI�
ILUVW� FKDUJH� RYHU� WKH� DVVHW� ILQDQFHG� DQG� JHQHUDOO\� LQFOXGHV� SHUVRQDO� JXDUDQWHHV� IURP� ERUURZHUV� DQG� EXVLQHVV�
RZQHUV��
�

([SHFWHG�FUHGLW�ORVVHV�
3URYLVLRQV�IRU�H[SHFWHG�FUHGLW�ORVVHV�DUH�PDGH�ZKHUH�HYHQWV�KDYH�RFFXUUHG�OHDGLQJ�WR�DQ�H[SHFWDWLRQ�RI�UHGXFHG�
IXWXUH�FDVK� IORZV� IURP�FHUWDLQ� UHFHLYDEOHV�PHDVXUHG�DW�DPRUWLVHG�FRVW��6SHFLILF�FUHGLW� ORVVHV�DUH�UHFRJQLVHG�
ZKHUH�HYHQWV�KDYH�RFFXUUHG� OHDGLQJ�WR�DQ�H[SHFWDWLRQ�RI�UHGXFHG�IXWXUH�FDVK�IORZV�IURP�FHUWDLQ�UHFHLYDEOHV��
3URYLVLRQV�KDYH�DOVR�EHHQ�PDGH�IRU�H[SHFWHG�IXWXUH�FUHGLW�ORVVHV�RQ�DVVHWV�ZKHUH�DSSURSULDWH��
�

&UHGLW�ORVVHV�DUH�UHFRJQLVHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHW�DQG�WKH�GLVFRXQWHG�YDOXH�
RI�PDQDJHPHQW
V�EHVW�HVWLPDWH�RI�IXWXUH�FDVK�UHSD\PHQWV�DQG�SURFHHGV�IURP�DQ\�VHFXULW\�KHOG��GLVFRXQWHG�DW�
WKH�ORDQ
V�RULJLQDO�HIIHFWLYH�LQWHUHVW�UDWH���$OO�UHOHYDQW�FRQVLGHUDWLRQV�WKDW�KDYH�D�EHDULQJ�RQ�WKH�H[SHFWHG�IXWXUH�
FDVK�IORZV�DUH�WDNHQ�LQWR�DFFRXQW��LQFOXGLQJ�WKH�EXVLQHVV�SURVSHFWV�IRU�WKH�FXVWRPHU��WKH�OLNHO\�UHDOLVDEOH�YDOXH�
RI�FROODWHUDO��WKH�*URXS
V�SRVLWLRQ�UHODWLYH�WR�RWKHU�FODLPDQWV��WKH�UHOLDELOLW\�RI�FXVWRPHU�LQIRUPDWLRQ�DQG�WKH�OLNHO\�
FRVW� DQG� GXUDWLRQ� RI� WKH� ZRUN�RXW� SURFHVV�� 6XEMHFWLYH� MXGJHPHQWV� DUH� PDGH� LQ� WKLV� SURFHVV�� )XUWKHUPRUH��
MXGJHPHQW�FDQ�FKDQJH�ZLWK�WLPH�DV�QHZ�LQIRUPDWLRQ�EHFRPHV�DYDLODEOH�RU�DV�ZRUN�RXW�VWUDWHJLHV�HYROYH��UHVXOWLQJ�
LQ�UHYLVLRQV�WR�WKH�H[SHFWHG�FUHGLW�ORVVHV�DV�LQGLYLGXDO�GHFLVLRQV�DUH�WDNHQ��(VWLPDWLQJ�WKH�WLPLQJ�DQG�DPRXQW�RI�
IXWXUH�FDVK�UHSD\PHQWV�DQG�SURFHHGV�IURP�WKH�UHDOLVDWLRQ�RI�FROODWHUDO�DUH�GLIILFXOW�DQG�VXEMHFWLYH�MXGJHPHQWV��
�
�



3<1(�*28/'�&25325$7,21�/,0,7('�
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����)LQDQFLDO�ULVN�PDQDJHPHQW��FRQWLQXHG��
 

Credit Risk (continued) 
�

([SHFWHG�FUHGLW�ORVVHV��FRQWLQXHG��
'XULQJ�WKH�\HDU��D�FUHGLW�ORVV�RI�1='����PLOOLRQ�������PLOOLRQ������-XQH�������1='����PLOOLRQ�������PLOOLRQ���ZDV�
UHFRJQLVHG��DJDLQVW�WKUHH�UHODWHG�ORDQV�UHFHLYDEOH�ZLWK�D�JURVV�YDOXH�RI�1='����PLOOLRQ�������PLOOLRQ������-XQH�
������1='����PLOOLRQ�������PLOOLRQ����7KHVH�ORDQV�ZHUH�LPSDLUHG�E\�D�IXUWKHU������������-XQH���������������WR�
UHIOHFW�H[SHFWHG�IXWXUH�FUHGLW�ORVVHV���

7KHVH�ORDQV�DUH�UHFRUGHG�DW�DPRUWLVHG�FRVW�OHVV�SURYLVLRQ�IRU�H[SHFWHG�FUHGLW�ORVVHV���

:LWK�WKH�H[FHSWLRQ�RI�WKH�DERYH�UHFHLYDEOHV��WKH�*URXS�KDV�QR�RWKHU�DPRXQWV�ZKLFK�DUH�SDVW�GXH�DW�WKH�HQG�RI�
HDFK�UHSRUWLQJ�SHULRG��

&RQFHQWUDWLRQV�RI�FUHGLW�ULVN�
7KH� *URXS� KROGV� FDVK� EDODQFHV� WRWDOOLQJ� ����� PLOOLRQ� ZLWK� $6%� %DQN� /LPLWHG� DQG� ����� PLOOLRQ� ZLWK�
&RPPRQZHDOWK�%DQN�RI�$XVWUDOLD��ERWK�RI�ZKLFK�KDYH�D�ORQJ�WHUP�)LWFK�FUHGLW�UDWLQJ�RI�$������-XQH�������ERWK�
$����&DVK�EDODQFHV�RI������PLOOLRQ�DUH�KHOG�RQ�WUXVW�DFFRXQWV�ZLWK�DQ�$XVWUDOLDQ�DQG�D�1HZ�=HDODQG�ODZ�ILUP��
IRU�ZKLFK�QR�FUHGLW�UDWLQJV�DUH�DYDLODEOH��7KHUH�DUH�QR�RWKHU�PDWHULDO�FDVK�EDODQFHV�ZLWK�DQ\�RWKHU�EDQNV��

�

7KH� *URXS� KDV� D� FRQFHQWUDWLRQ� RI� FUHGLW� ULVN� DW� ��� -XQH� ����� LQ� UHODWLRQ� WR� LWV� LQYHVWPHQWV� LQ� ORDQV� DQG�
UHFHLYDEOHV�DQG�LQYHVWPHQW�LQ�WKH�37/�UHFHLYDEOH��VHH�QRWH�������
�

7KH�DPRXQW� RI� WKH�37/� UHFHLYDEOH� LV�1='�����PLOOLRQ� ������PLOOLRQ�� ����-XQH�������1='�����PLOOLRQ� �������
PLOOLRQ��DQG�WKLV�DPRXQW�ZDV�VHWWOHG�VXEVHTXHQW�WR�WKH�\HDU�HQG���
�

0D[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�
7KH�FDUU\LQJ� DPRXQW� RI�WKH�*URXS
V�ILQDQFLDO� DVVHWV� UHFRUGHG� LQ� WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�� QHW� RI�
LPSDLUPHQW�ORVVHV�UHODWLQJ�WR� ILQDQFLDO�DVVHWV�DW�DPRUWLVHG�FRVW�� UHSUHVHQWV� WKH� *URXS
V�PD[LPXP� H[SRVXUH� WR�
FUHGLW� ULVN�ZLWKRXW� WDNLQJ�DFFRXQW� RI�WKH�YDOXH�RI�DQ\�FROODWHUDO�REWDLQHG��

Liquidity risk 
�

/LTXLGLW\� ULVN� LV� WKH� ULVN� WKDW� WKH� *URXS�PD\� HQFRXQWHU� GLIILFXOW\� LQ� UDLVLQJ� IXQGV� DW� VKRUW� QRWLFH� WR�PHHW� LWV�
FRPPLWPHQWV��
�

7KH�*URXS�PDQDJHV�OLTXLGLW\�DQG�IXQGLQJ�ULVN�E\�DFWLYHO\�PRQLWRULQJ�FDVK�RQ�D�GDLO\�EDVLV�WR�HQVXUH�VXIILFLHQW�
OLTXLG�UHVRXUFHV�DUH�DYDLODEOH�WR�PHHW�UHTXLUHPHQWV��&DVK�IORZ�IRUHFDVWV�DUH�SUHSDUHG�UHJXODUO\�DQG�FRUUHFWLYH�
DFWLRQ�WDNHQ�ZKHUH�D�VKRUWIDOO�LQ�FDVK�LV�H[SHFWHG��

&RQWUDFWXDO�OLTXLGLW\�SURILOH�RI�ILQDQFLDO�OLDELOLWLHV�
 

����� ���� ��� ��� ���
� 0RQWKV <HDUV <HDUV <HDUV� 7RWDO
� ���� ���� ���� ����� ����
)LQDQFLDO�OLDELOLWLHV� � �
%RUURZLQJV� � � ������ �� �������
2WKHU�ILQDQFLDO�OLDELOLWLHV� ����� � � �� ������
7RWDO�ILQDQFLDO�OLDELOLWLHV� ����� � ������ �� ������

 
����� ���� ��� ��� ���
� 0RQWKV <HDUV <HDUV <HDUV� 7RWDO
� ���� ���� ���� ����� ����
)LQDQFLDO�OLDELOLWLHV� � �
%RUURZLQJV� ������ � � ������� ������
2WKHU�ILQDQFLDO�OLDELOLWLHV� ������ � � �� ������
7RWDO�ILQDQFLDO�OLDELOLWLHV� ������ � � ������� ������

�

7KH�WDEOHV�DERYH�VKRZ�WKH�XQGLVFRXQWHG�FDVK�IORZV�RI�WKH�*URXS¶V�ILQDQFLDO�OLDELOLWLHV�RQ�WKH�EDVLV�RI�WKHLU�HDUOLHVW�
SRVVLEOH�FRQWUDFWXDO�PDWXULW\��
�

�
�
�
�
�
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1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����)LQDQFLDO�ULVN�PDQDJHPHQW��FRQWLQXHG��
      Liquidity risk (continued) 

&RQWUDFWXDO�OLTXLGLW\�SURILOH�RI�ILQDQFLDO�OLDELOLWLHV��FRQWLQXHG��
7KH�$8'�ERUURZLQJ�IDFLOLW\�ZLWKLQ�WKH�5&/�*URXS�H[SLUHG�LQ�)HEUXDU\������DQG�ZDV�UHILQDQFHG�GXULQJ�WKH�\HDU��7KH�
IDFLOLW\�ZDV� LQFUHDVHG� WR�$8'������PLOOLRQ� �������PLOOLRQ��DQG�H[WHQGHG� WR�-DQXDU\�������DQG� LQFXUV� LQWHUHVW�DW�
��������7KH�1='�ERUURZLQJ�IDFLOLW\�ZDV�UHILQDQFHG�DW�WKH�VDPH�WLPH��ZLWK�WKH�IDFLOLW\�EHLQJ�LQFUHDVHG�WR�1='������
PLOOLRQ��������PLOOLRQ���UHGXFLQJ�WR�1='������PLOOLRQ��������PLOOLRQ��LQ�-XO\�������7KLV�IDFLOLW\�LV�FURVV�FROODWHUDOLVHG�
ZLWK�WKH�$8'�IDFLOLW\�DQG�PDWXUHV�LQ�-DQXDU\�������,QWHUHVW�LV�SD\DEOH�RQ�WKH�IDFLOLW\�RI�����XQWLO�-XO\�������DQG�
�������WKHUHDIWHU��
�

7KH�*URXS�KDG�QR�XQGUDZQ�FRPPLWWHG�EDQN�IDFLOLWLHV�DW����-XQH������RU����-XQH�������
�

7KHUH�ZHUH�QR�XQUHFRJQLVHG�ORDQ�FRPPLWPHQWV�IRU�WKH�*URXS�IRU�WKH�\HDU�HQGHG����-XQH����������-XQH��������QLO���

Market risk 
�

Interest rate risk 
,QWHUHVW�UDWH�ULVN�LV�WKH�ULVN�WKDW�PDUNHW�LQWHUHVW�UDWHV�ZLOO�FKDQJH�DQG�LPSDFW�RQ�WKH�*URXS
V�ILQDQFLDO�UHVXOWV��

�

� �
�
�

:$,5

�
)ORDWLQJ�UDWH�

ILQDQFLDO�
LQVWUXPHQWV

)L[HG�UDWH�
ILQDQFLDO�

LQVWUXPHQWV

1RQ�LQWHUHVW�
EHDULQJ�
ILQDQFLDO�

LQVWUXPHQWV 7RWDO
� � ���� ���� ���� ����
����� � �
$VVHWV� � �
&DVK�DQG�FDVK�HTXLYDOHQWV ����� ������� �� �� ������
)LQDQFH�UHFHLYDEOHV� � �� �� ������ �����
$GYDQFHV�WR�UHODWHG�SDUWLHV ��� �� ������ �� �����
,QYHVWPHQWV�±�/RDQV�DQG�
UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� � �� �� ������ �����
,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�
SURILW�RU�ORVV� � �� �� ������� ������
7UDGH�DQG�RWKHU�UHFHLYDEOHV� � �� �� ������ �����
7RWDO�$VVHWV� � ������ ����� ������ ������
� � � � �
)LQDQFLDO�OLDELOLWLHV� � � � �
%RUURZLQJV� ������ �� ������� �� ������
2WKHU�ILQDQFLDO�OLDELOLWLHV� �� �� ������ �����
7RWDO�ILQDQFLDO�OLDELOLWLHV� � ������ ����� ������
�
7RWDO�LQWHUHVW�VHQVLWLYLW\�JDS� ������ �������� ������ ��������
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1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�
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����)LQDQFLDO�ULVN�PDQDJHPHQW��FRQWLQXHG��
Market risk (continued) 

�

Interest rate risk (continued) 
� �

�
�

:$,5

�
)ORDWLQJ�UDWH�

ILQDQFLDO�
LQVWUXPHQWV

)L[HG�UDWH�
ILQDQFLDO�

LQVWUXPHQWV

1RQ�LQWHUHVW�
EHDULQJ�
ILQDQFLDO�

LQVWUXPHQWV 7RWDO
� � ���� ���� ���� ����
����� � �
$VVHWV� � �
&DVK�DQG�FDVK�HTXLYDOHQWV ����� ������ �� �� �����
)LQDQFH�UHFHLYDEOHV� � �� �� ���� ���
$GYDQFHV�WR�UHODWHG�SDUWLHV ����� �� ������ �� �����
,QYHVWPHQWV�±�/RDQV�DQG�
UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� � �� �� ������ �����
,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�
SURILW�RU�ORVV� � �� �� ������� ������
7UDGH�DQG�RWKHU�UHFHLYDEOHV� � �� �� ������ �����
7RWDO�$VVHWV� � ������ ������ ������� ������
� � � � �
)LQDQFLDO�OLDELOLWLHV� � � � �
%RUURZLQJV� ������ �� ������� �� ������
2WKHU�ILQDQFLDO�OLDELOLWLHV� �� �� ������� ������
7RWDO�ILQDQFLDO�OLDELOLWLHV� � ������ ������ ������
�
7RWDO�LQWHUHVW�VHQVLWLYLW\�JDS� ����� �������� ����� ��������

�

:HLJKWHG�DYHUDJH�LQWHUHVW�UDWH�
�

7KH�VHQVLWLYLW\�DQDO\VLV�EHORZ�KDV�EHHQ�GHWHUPLQHG�EDVHG�RQ�WKH�*URXS¶V�H[SRVXUH�WR� LQWHUHVW�UDWHV�IRU� LQWHUHVW�
EHDULQJ� DVVHWV� DQG� OLDELOLWLHV� �LQFOXGHG� LQ� WKH� LQWHUHVW� UDWH� H[SRVXUH� WDEOH� DERYH�� DW� WKH� \HDU� HQG� GDWH� DQG� WKH�
VWLSXODWHG�FKDQJH�WDNLQJ�SODFH�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�\HDU�DQG�KHOG�FRQVWDQW�WKURXJK�WKH�UHSRUWLQJ�SHULRG�
LQ�WKH�FDVH�RI�LQVWUXPHQWV�WKDW�KDYH�IORDWLQJ�UDWHV��

$V�DW����-XQH�������DQ�LQFUHDVH�GHFUHDVH�LQ�LQWHUHVW�UDWHV�RQ�IORDWLQJ�UDWH�ILQDQFLDO�LQVWUXPHQWV�RI��������ZLWK�DOO�
RWKHU�YDULDEOHV�KHOG�FRQVWDQW��ZRXOG�KDYH�UHVXOWHG�LQ�DQ�LQFUHDVH�RI���������GHFUHDVH�RI���������LQ�WKH�*URXS¶V�
QHW�DVVHW�YDOXH�����-XQH�������LQFUHDVH�RI���������GHFUHDVH�RI�����������7KH�VHQVLWLYLW\�UDWH�RI�������LV�UHJDUGHG�
DV�UHDVRQDEOH�GXH�WR�WKH�FXUUHQW�ORZ�UDWHV�RI�JOREDO�LQWHUHVW�UDWHV�DQG�WKH�UHODWLYH�VWDELOLW\�RI�JOREDO�LQWHUHVW�UDWHV�LQ�
UHFHQW�\HDUV��
�

Equity Price risk 
7KH�*URXS� LV�H[SRVHG� WR�HTXLW\�SULFH�ULVNV�DULVLQJ� IURP�LWV� OLVWHG�HTXLW\� LQYHVWPHQWV�� ,QIRUPDWLRQ�RQ�WKH�*URXS
V�
HTXLW\�LQYHVWPHQWV�LV�LQFOXGHG�LQ�QRWH�����
�

Equity price sensitivity analysis 
7KH�VHQVLWLYLW\�DQDO\VLV�EHORZ�KDV�EHHQ�GHWHUPLQHG�EDVHG�RQ�WKH�H[SRVXUH�WR�HTXLW\�SULFH�ULVNV�DW����-XQH�������
�

$V�DW����-XQH�������DQ�LQFUHDVH�GHFUHDVH�LQ�HTXLW\�SULFHV�RI������ZLWK�DOO�RWKHU�YDULDEOHV�KHOG�FRQVWDQW��ZRXOG�KDYH�
UHVXOWHG�LQ�DQ�LQFUHDVH�GHFUHDVH�RI������PLOOLRQ�LQ�WKH�*URXS¶V�QHW�DVVHW�YDOXH�����-XQH������������PLOOLRQ���

Foreign exchange risk 
7KH�*URXS
V�H[SRVXUH�WR�IRUHLJQ�FXUUHQF\�ULVN�DULVHV�IURP�LWV�ILQDQFLDO�LQVWUXPHQWV�GHQRPLQDWHG�LQ�FXUUHQFLHV�RWKHU�
WKDQ�LWV�IXQFWLRQDO�FXUUHQF\��SULQFLSDOO\�$XVWUDOLDQ�'ROODU�DQG�%ULWLVK�3RXQG�6WHUOLQJ��$Q�LQFUHDVH�GHFUHDVH�RI�����
LQ�$XVWUDOLDQ�'ROODU�DQG�%ULWLVK�3RXQG�6WHUOLQJ�DJDLQVW�WKH�IXQFWLRQDO�FXUUHQF\�RI�1HZ�=HDODQG�'ROODU�ZRXOG�KDYH�
UHVXOWHG� LQ� D� �����PLOOLRQ� GHFUHDVH�LQFUHDVH� LQ� WKH� *URXS¶V� QHW� DVVHW� YDOXH� ���� -XQH� ������ �����PLOOLRQ��� 7KH�
VHQVLWLYLW\�UDWH�RI�����LV�UHJDUGHG�DV�UHDVRQDEOH��DV�WKLV�LV�DSSUR[LPDWHO\�WKH�YRODWLOLW\�RI�WKH�$XVWUDOLDQ�'ROODU�DQG�
%ULWLVK�3RXQG�6WHUOLQJ�DJDLQVW�WKH�1HZ�=HDODQG�'ROODU�RYHU�WKH�SDVW����PRQWKV��

�

�

�

�
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1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� � �
� �

�

���

����)LQDQFLDO�ULVN�PDQDJHPHQW��FRQWLQXHG��
Management of capital�
7KH�*URXS�PDQDJHV�LWV�FDSLWDO�WR�HQVXUH�WKDW�HQWLWLHV�LQ�WKH�*URXS�ZLOO�EH�DEOH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�ZKLOH�
PD[LPLVLQJ�WKH�UHWXUQ�WR�VWDNHKROGHUV��WKURXJK�WKH�RSWLPLVDWLRQ�RI�WKH�GHEW�DQG�HTXLW\�EDODQFH��
�

)RU�WKH�SXUSRVH�RI�WKH�*URXS¶V�FDSLWDO�PDQDJHPHQW��FDSLWDO�LQFOXGHV�LVVXHG�FDSLWDO�DQG�DOO�RWKHU�HTXLW\�UHVHUYHV�
DWWULEXWDEOH�WR�HTXLW\�KROGHUV�RI� WKH�&RPSDQ\��7R�PDLQWDLQ�RU�DGMXVW� WKH�FDSLWDO�VWUXFWXUH�� WKH�*URXS�PD\�UHWXUQ�
FDSLWDO�WR�VKDUHKROGHUV��LVVXH�QHZ�VKDUHV�DQG�PD\�VHHN�WR�LQFUHDVH�RU�GHFUHDVH�LWV�OHYHO�RI�QHW�GHEW��7KH�SULPDU\�
REMHFWLYH�RI�WKH�*URXS¶V�FDSLWDO�PDQDJHPHQW�LV�WR�PD[LPLVH�WKH�VKDUHKROGHU�YDOXH���
�

,Q�RUGHU�WR�DFKLHYH�WKLV�REMHFWLYH�� WKH�*URXS¶V�FDSLWDO�PDQDJHPHQW��DPRQJVW�RWKHU�WKLQJV��DLPV�WR�HQVXUH�WKDW� LW�
PHHWV�ILQDQFLDO�FRYHQDQWV�DWWDFKHG�WR�LWV�ERUURZLQJ�IDFLOLWLHV�ZLWKLQ�WKH�5&/�*URXS��7KHUH�KDYH�EHHQ�QR�EUHDFKHV�
RI�VXFK�ILQDQFLDO�FRYHQDQWV�GXULQJ�WKH�\HDU��7KH�*URXS�KDV�QR�VLJQLILFDQW�ERUURZLQJ�IDFLOLWLHV�QRU�H[WHUQDOO\�LPSRVHG�
FDSLWDO�UHTXLUHPHQWV��

����&RQWLQJHQW�OLDELOLWLHV�DQG�FRPPLWPHQWV�
�

Torchlight Fund LP and its subsidiaries 
7KH�*URXS�KDG�WKH�IROORZLQJ�FRPPLWPHQWV�ZLWKLQ�WKH�5&/�*URXS��
� ����� ����
 ����� ����
&RQWUDFWHG�ZRUN�WR�FRPSOHWH� � �
Expenditure contracted for at the reporting date but not recognised 
as liabilities 

�

:LWKLQ�RQH�\HDU� ������ �����
�

Torchlight Fund LP and its subsidiaries – Contingent assets 
7KH�*URXS�KDV� ILQDQFLDO�JXDUDQWHHV� LQ� UHVSHFW�RI�FRPSOHWLRQ�RI�GHYHORSPHQW�ZRUNV�DQG�PDLQWHQDQFH�ERQGV� WR�
UHOHYDQW�DXWKRULWLHV��7KH�YDOXH�RI�WKHVH�JXDUDQWHHV�DW����-XQH������ZDV������PLOOLRQ�����-XQH������������PLOOLRQ���

�
����6HJPHQWDO�DQDO\VLV�

7KH�*URXS�KDV���UHSRUWDEOH�VHJPHQWV��DV�GHVFULEHG�EHORZ��ZKLFK�DUH�WKH�*URXS
V�VWUDWHJLF�GLYLVLRQV��
�

7KH�IROORZLQJ�VXPPDU\�GHVFULEHV�WKH�RSHUDWLRQV�LQ�HDFK�RI�WKH�*URXS
V�UHSRUWDEOH�VHJPHQWV�IRU�WKH�FXUUHQW�\HDU��
�
7RUFKOLJKW�6HJPHQW 3URYLGHU� RI� LQYHVWPHQW� PDQDJHPHQW� VHUYLFHV� DQG� D� SURSULHWDU\� LQYHVWRU� �ERWK�

GLUHFWO\�DQG�LQ�IXQGV� LW�PDQDJHV��

3URSHUW\�*URXS 0DQDJHPHQW� RI�WKH�*URXS
V�SURSHUW\� DVVHWV� 

3DUHQW�&RPSDQ\ 3DUHQW�&RPSDQ\� WKDW�KROGV�LQYHVWPHQWV� LQ�DQG�DGYDQFHV�WRIIURP�VXEVLGLDULHV� 
�

,QIRUPDWLRQ�UHJDUGLQJ�WKH�UHVXOWV�RI�HDFK�UHSRUWDEOH�VHJPHQW�LV�VKRZQ�EHORZ��3HUIRUPDQFH�LV�PHDVXUHG�EDVHG�RQ�
VHJPHQW�SURILW��ORVV��IRU�WKH�\HDU��DV�LQFOXGHG�LQ�WKH�LQWHUQDO�PDQDJHPHQW�UHSRUWV�WKDW�DUH�UHYLHZHG�E\�WKH�%RDUG��
ZKLFK� LV� WKH� &KLHI� 2SHUDWLQJ� 'HFLVLRQ� 0DNHU� �³&2'0´��� 6HJPHQW� SURILW� LV� XVHG� WR� PHDVXUH� SHUIRUPDQFH� DV�
PDQDJHPHQW�EHOLHYHV�WKDW�VXFK�LQIRUPDWLRQ�LV�WKH�PRVW�UHOHYDQW�LQ�HYDOXDWLQJ�WKH�UHVXOWV�RI�FHUWDLQ�VHJPHQWV�UHODWLYH�
WR�RWKHU�HQWLWLHV�WKDW�RSHUDWH�ZLWKLQ�WKHVH�LQGXVWULHV��
�

7KH�DFFRXQWLQJ�SROLFLHV�RI�WKH�UHSRUWDEOH�VHJPHQWV�DUH�WKH�VDPH�DV�WKH�*URXS
V�DFFRXQWLQJ�SROLFLHV�GHVFULEHG�LQ�
QRWH����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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� � �
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�

���

����6HJPHQWDO�DQDO\VLV��FRQWLQXHG��
�

�D�� *URXS
V�UHSRUWDEOH�VHJPHQWV�
� &RQWLQXLQJ�2SHUDWLRQV �
����� 7RUFKOLJKW�

6HJPHQW
3URSHUW\�
*URXS

3DUHQW�
&RPSDQ\

,QWHU�VHJPHQW�
HOLPLQDWLRQV�

7RWDO�

� ���� ���� ���� ����� �����
([WHUQDO�UHYHQXH�
,QWHUHVW�UHYHQXH� ��� � � � ����
2WKHU�UHYHQXH� ����� � � � ������
2WKHU�LQFRPH� ��� �� � � ����
*URVV�UHYHQXH�IURP�ODQG�
GHYHORSPHQW�DQG�UHVDOH� ������ ��� � � ������
&RVW�RI�ODQG�GHYHORSPHQW�VDOHV� �������� ����� � � ��������
2WKHU�LQYHVWPHQW�JDLQV� ��� � �� � ����
� ������ ����� � � ������
,QWHUQDO�UHYHQXH� �
,QWHUQDO�LQWHUHVW�UHYHQXH��H[SHQVH�� � � �� � ��
)RUHLJQ�H[FKDQJH�ORVVHV� ����� �� ����� � �����
7RWDO�VHJPHQW�UHYHQXH� ������ ����� ���� � ������
� � � �
([SHQVHV� �
,QWHUHVW�H[SHQVH� �������� � � ��������
,PSDLUPHQW�� ����� � � � �����
2WKHU�LQYHVWPHQW�ORVVHV� ������� � �������� � �������
6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� ������� ����� ������ � �������
7RWDO�RSHUDWLQJ�H[SHQVHV� �������� ����� �������� � ��������
� � � �
/RVV�EHIRUH�WD[� �������� ����� �������� � ��������
� � � �
,QFRPH�WD[�FUHGLW� �� � � � ���
/RVV�DIWHU�WD[� �������� ����� �������� � ��������
� � � �
1RQ�FRQWUROOLQJ�LQWHUHVWV� ������� � � � �������
/RVV�IRU�WKH�\HDU�DWWULEXWDEOH�WR�
RZQHUV�RI�WKH�&RPSDQ\ ������� ����� �������� � ��������
� � � � �
7RWDO�DVVHWV� ������� ����� ������ ���������� �������
7RWDO�OLDELOLWLHV� ������ ������ ��� ��������� ������
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� �
� �
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����6HJPHQWDO�DQDO\VLV��FRQWLQXHG��
�

�D�� *URXS
V�UHSRUWDEOH�VHJPHQWV��FRQWLQXHG��
� &RQWLQXLQJ�2SHUDWLRQV �
����� 7RUFKOLJKW�

6HJPHQW
3URSHUW\�
*URXS

3DUHQW�
&RPSDQ\�

,QWHU�VHJPHQW�
HOLPLQDWLRQV

7RWDO

� ���� ���� ����� ����� ����
([WHUQDO�UHYHQXH� �
,QWHUHVW�UHYHQXH� ��� � ��� �� ���
2WKHU�UHYHQXH� ����� � �� �� �����
2WKHU�LQFRPH� ��� �� �� �� ���
*URVV�UHYHQXH�IURP�ODQG�
GHYHORSPHQW�DQG�UHVDOH� ������ ��� �� � ������
&RVW�RI�ODQG�GHYHORSPHQW�VDOHV� �������� ����� �� �� ��������
2WKHU�LQYHVWPHQW�JDLQV� � � ��� �� ��
� ������ ��� ���� �� ������
,QWHUQDO�UHYHQXH� � �
,QWHUQDO�LQWHUHVW�UHYHQXH��H[SHQVH�� � � ���� �� �
)RUHLJQ�H[FKDQJH�JDLQV� ��� � ��� �� ���
7RWDO�VHJPHQW�UHYHQXH� ������ ��� ���� �� ������
� � � � �
([SHQVHV� � �
,QWHUHVW�H[SHQVH� ������� ���� �� �� �������
,PSDLUPHQW�� ����� � �� �� �����
2WKHU�LQYHVWPHQW�ORVVHV� ������� � �� �� �������
6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� ������� ����� ������ �� �������
7RWDO�RSHUDWLQJ�H[SHQVHV� �������� ����� ������ �� ��������
� � �

�/RVV��SURILW�EHIRUH�WD[� ������� ��� ������ �� �������
� � � � �
,QFRPH�WD[�FKDUJH� ��� � �� �� ���
�/RVV��SURILW�DIWHU�WD[� ����� ��� ������ �� �����
� � � � �
1RQ�FRQWUROOLQJ�LQWHUHVWV� ��� � �� �� ���
�/RVV��SURILW�IRU�WKH�\HDU�
DWWULEXWDEOH�WR�RZQHUV�RI�WKH�
&RPSDQ\� ��� ��� ������ � �����
� � � � �
7RWDO�DVVHWV� ������� ����� ������� ��������� �������
7RWDO�OLDELOLWLHV� ������ ������ ���� �������� ������

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



3<1(�*28/'�&25325$7,21�/,0,7('�
1RWHV�WR�WKH�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV��FRQWLQXHG��
)RU�WKH�\HDU�HQGHG����-XQH������
� �
� �

�

���

����6HJPHQWDO�DQDO\VLV��FRQWLQXHG��
�

�E�� *HRJUDSKLFDO�LQIRUPDWLRQ�
7KH�&RPSDQ\�LV�GRPLFLOHG�LQ�*XHUQVH\��7KH�*URXS�KDV�VXEVLGLDULHV�LQFRUSRUDWHG�LQ�WKUHH�SULQFLSDO�JHRJUDSKLF�
DUHDV��1HZ�=HDODQG��$XVWUDOLD�DQG�WKH�&D\PDQ�,VODQGV��
�

7KH�*URXS
V�UHYHQXH�IURP�H[WHUQDO�FXVWRPHUV�IURP�FRQWLQXLQJ�RSHUDWLRQV�DQG�LQIRUPDWLRQ�DERXW�LWV�VHJPHQW�
QRQ�FXUUHQW�DVVHWV�E\�JHRJUDSKLFDO� ORFDWLRQ� �RI� WKH�FRXQWU\�RI� LQFRUSRUDWLRQ�RI� WKH�HQWLW\�HDUQLQJ�UHYHQXH�RU�
KROGLQJ�WKH�DVVHW��DUH�GHWDLOHG�EHORZ��
�

 5HYHQXH�IURP�([WHUQDO�
&XVWRPHUV 

1RQ�&XUUHQW�$VVHWV�

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

1HZ�=HDODQG� ������ ����� ������� ������
$XVWUDOLD� ����� ����� ������� ������
&D\PDQ�,VODQGV�� ��� ��� ������ �����
� �
 ������ ������ ������� ������

�
����(YHQWV�DIWHU�WKH�UHSRUWLQJ�GDWH�

7KH�IROORZLQJ�VLJQLILFDQW�HYHQWV�KDYH�WDNHQ�SODFH�VXEVHTXHQW�WR�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�WR�WKH�GDWH�WKDW�WKHVH�
ILQDQFLDO�VWDWHPHQWV�ZHUH�DXWKRULVHG�IRU�LVVXH��

2Q����-XO\�������WKH�&RPSDQ\��%DWK�6WUHHW�&DSLWDO�DQG�$QGUHZ�%DUQHV�UHDFKHG�D�IXOO�DQG�ILQDO�VHWWOHPHQW�RI�DOO�
PDWWHUV�LQ�GLVSXWH�EHWZHHQ�WKHP�UHJDUGLQJ�WKH�VDOH�DQG�SXUFKDVH�RI�WKH�&RPSDQ\¶V�VKDUHKROGLQJ�LQ�3HUSHWXDO�7UXVW�
/LPLWHG�LQ�������LQFOXGLQJ�DOO�PDWWHUV�EHIRUH�WKH�+LJK�&RXUW�RI�1HZ�=HDODQG��7KH�DJUHHG�VHWWOHPHQW�DPRXQW�RI�1='�
�����PLOOLRQ�LV�SD\DEOH�E\����)HEUXDU\������DW�WKH�ODWHVW��1='������PLOOLRQ�KDV�EHHQ�SDLG�WR�GDWH��

2Q����$XJXVW�������5&/�UHILQDQFHG�LWV�1HZ�=HDODQG�GHEW�IDFLOLW\��7KH�QHZ�IDFLOLW\�KDV�D���\HDU�WHUP�DQG�LQFOXGHV�
DQ�DGGLWLRQDO�1='����PLOOLRQ�RI�ZRUNLQJ�FDSLWDO�WR�VXSSRUW�GHYHORSPHQW�DFURVV�WKH�SRUWIROLR���

2Q����2FWREHU�������7)/3�H[HUFLVHG�DQ�RSWLRQ�WR�DFTXLUH������PLOOLRQ�RUGLQDU\�VKDUHV�LQ�.&5�5HVLGHQWLDO�5(,7�
SOF��7KH�H[HUFLVH�SULFH�ZDV�������S�SHU�VKDUH�IRU�D�WRWDO�FRQVLGHUDWLRQ�RI������PLOOLRQ��6XEVHTXHQW�WR�WKH�H[HUFLVH�
7)/3�RZQV��������RI�WKH�LVVXHG�FDSLWDO�RI�.&5��

7KHUH�ZHUH�QR�RWKHU�PDWHULDO�HYHQWV�VXEVHTXHQW�WR����-XQH������WR�WKH�GDWH�ZKHQ�WKHVH�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWV�ZHUH�DXWKRULVHG�IRU�LVVXH��
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67$78725<�',6&/2685(6�
7KH�IROORZLQJ�SHUVRQV� UHVSHFWLYHO\�KHOG�RIILFH�DV�'LUHFWRUV� RI�WKH�&RPSDQ\� DQG�WKH�&RPSDQ\
V�VXEVLGLDULHV�GXULQJ�
WKH�\HDU�HQGHG����-XQH�������
�
3\QH�*RXOG�&RUSRUDWLRQ�/WG�
*�.HUU��
5�1D\ORU�
1�.LUNZRRG��
0�6PLWK��
3�'XGOH\�
�
7RUFKOLJKW�*URXS��
*�.HUU��
5�1D\ORU�

5&/�+HQOH\�'RZQV�/LPLWHG�
5�1D\ORU�
1�.LUNZRRG��

7RUFKOLJKW�*3�/LPLWHG��
*�.HUU�
5�1D\ORU�

5&/�-DFN¶V�3RLQW�/LPLWHG�
5�1D\ORU�
1�.LUNZRRG��

)HUUHUR�,QYHVWPHQWV�/LPLWHG�
5�1D\ORU�

5&/�+D\ZDUGV�%D\�3W\�/WG�
5�1D\ORU�

0$5$&�)LQDQFLDO�6HUYLFHV�/LPLWHG�
1�.LUNZRRG�

5&/�3RUW�6WHSKHQV�3W\�/WG�
5�1D\ORU�

0$5$&�,QYHVWPHQWV�/LPLWHG�
1�.LUNZRRG�

5&/�3DFLILF�'XQHV�*ROI�2SHUDWLRQV�3W\�/WG�
5�1D\ORU�

7RUFKOLJKW��*3����/LPLWHG�
*�.HUU�

5&/�)RUVWHU�3W\�/WG�
5�1D\ORU�

7RUFKOLJKW�0DQDJHPHQW�/LPLWHG�
*�.HUU�

5&/�6W�$OEDQV�3W\�/WG��
5�1D\ORU�

7RUFKOLJKW�6HFXULWLHV�/LPLWHG�
*�.HUU�

5&/�0HULPEXOD�3W\�/WG�
5�1D\ORU�

+HQOH\�'RZQV�9LOODJH�,QYHVWPHQWV�/LPLWHG�
1�.LUNZRRG�

5&/�5HQDLVVDQFH�5LVH�3W\�/WG�
5�1D\ORU�

7RUFKOLJKW�5HDO�(VWDWH�*URXS�
*�.HUU�
5�1D\ORU�

-DFN¶V�3RLQW�9LOODJH�7HUUDFHV�/LPLWHG�
5�1D\ORU�
1�.LUNZRRG

5&/�5HDO�(VWDWH�+ROGLQJV�
5�1D\ORU�

5&/�6XQEXU\�3W\�/WG��
5�1D\ORU

5&/�5HDO�(VWDWH�3W\�/WG�
5�1D\ORU�

5&/�*UDQGYXH�3W\�/WG�
5�1D\ORU

5&/�4XHHQVWRZQ�3W\�/WG�
5�1D\ORU�

5&/�5HDO�(VWDWH�$XVWUDOLD�3W\�/WG�
5�1D\ORU��

5&/�6DQFWXDU\�/DNHV�3W\�/WG�
5�1D\ORU�

1=�5HDO�(VWDWH�&UHGLW�/LPLWHG�
1�.LUNZRRG�

6DQFWXDU\�/DQG�'HYHORSPHQW�3W\�/WG�
5�1D\ORU�

5&/�5HDO�(VWDWH�$XVWUDOLD�3W\�/WG�
5�1D\ORU��

5HDO�(VWDWH�6RXWKHUQ�+ROGLQJV�/LPLWHG�
5�1D\ORU�
1�.LUNZRRG�

5&/�/LQNV�3W\�/WG�
5�1D\ORU��

� 5&/�.DO\QGD�3W\�/WG�
5�1D\ORU

�
�
�
�
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�
'LVFORVXUH�RI�LQWHUHVWV�
7KH�IROORZLQJ�DUH�GLVFORVXUHV�RI�LQWHUHVW� JLYHQ�E\�WKH�'LUHFWRUV��
�

*�.HUU�
Director and shareholder 
$XVWUDODVLDQ�(TXLW\�3DUWQHUV��*3��1R���/LPLWHG��
�

2ZQHUVKLS�RI�OLPLWHG�SDUWQHUVKLS�LQWHUHVWV�LQ�$XVWUDODVLDQ�(TXLW\�3DUWQHUV�)XQG�1R���/3��
�
*HQHUDO�GLVFORVXUH�
$OO�'LUHFWRUV�KDYH�SURYLGHG�D�JHQHUDO�QRWLFH�WKDW�WKH\�PD\�IURP�WLPH�WR�WLPH�XQGHUWDNH�SHUVRQDO�EXVLQHVV�WUDQVDFWLRQV�
ZLWK�WKH�&RPSDQ\��LQFOXGLQJ�XWLOLVLQJ�WKH�&RPSDQ\
V�VHUYLFHV��$OO�VXFK�WUDQVDFWLRQV�DUH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�
WKH�&RPSDQ\
V�QRUPDO�EXVLQHVV�FULWHULD� IRU� WKRVH�W\SHV�RI� WUDQVDFWLRQV��7KH�*URXS�REWDLQV�FRQVXOWLQJ�VHUYLFHV�IURP�
1D\ORU�3DUWQHUV�3W\�/WG��RI�ZKLFK�5�1D\ORU�LV�D�GLUHFWRU�DQG�VKDUHKROGHU��IURP�&DVVRQH�/LPLWHG��RI�ZKLFK�1RHO�.LUNZRRG�
LV� D� GLUHFWRU� DQG� VKDUHKROGHU�� DQG� OHJDO� VHUYLFHV� IURP� %XUWRQ� 3DUWQHUV�� 7KHVH� VHUYLFHV� DUH� SURYLGHG� RQ� QRUPDO�
FRPPHUFLDO�WHUPV��
�
,QIRUPDWLRQ�XVHG�E\�'LUHFWRUV�
1R�QRWLFHV�ZHUH�UHFHLYHG�IURP�'LUHFWRUV�RI�WKH�&RPSDQ\�UHTXHVWLQJ�WR�GLVFORVH�RU�XVH�&RPSDQ\�LQIRUPDWLRQ�UHFHLYHG�
LQ�WKHLU�FDSDFLW\�DV�GLUHFWRUV�ZKLFK�ZRXOG�QRW�RWKHUZLVH�KDYH�EHHQ�DYDLODEOH�WR�WKHP��
�
,QGHPQLILFDWLRQ�DQG�LQVXUDQFH�RI�'LUHFWRUV�DQG�2IILFHUV�
7KH�&RPSDQ\�KDV�JLYHQ�LQGHPQLWLHV�WR�'LUHFWRUV�DQG�KDV�DUUDQJHG�LQVXUDQFH�IRU�'LUHFWRUV�DQG�RIILFHUV�RI�WKH�&RPSDQ\�
DQG�LWV�VXEVLGLDULHV��
�

7KHVH�LQGHPQLI\�DQG�LQVXUH�'LUHFWRUV�DQG�RIILFHUV�DJDLQVW�OLDELOLW\�DQG�FRVWV�IRU�DFWLRQV�XQGHUWDNHQ�E\�WKHP�LQ�WKH�FRXUVH�
RI�WKHLU�GXWLHV��7KH�FRVW�RI�WKH�LQVXUDQFH�SUHPLXPV�WR�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDULHV�IRU�WKH�\HDU�ZDV�������������
-XQH����������������
�

'HWDLOV�RI�LQGLYLGXDO� 'LUHFWRUV¶� VKDUHKROGLQJV�DUH�DV�IROORZV��

� 1XPEHU�RI�VKDUHV�
*�.HUU� �
%DODQFH�DW����-XQH����������-XQH�������������������� ������������
� �
5�1D\ORU� �
%DODQFH�DW����-XQH������DQG����-XQH������ ��
� �
1�.LUNZRRG� �
%DODQFH�DW����-XQH������DQG����-XQH������ ��
� �
0�6PLWK� �
%DODQFH�DW����-XQH������DQG����-XQH������ ��
� �
3�'XGOH\� �
%DODQFH�DW����-XQH������DQG����-XQH������ ��

�
5HPXQHUDWLRQ�RI�'LUHFWRUV�
�

7KH�WRWDO�UHPXQHUDWLRQ�UHFHLYHG�E\�HDFK�'LUHFWRU�ZKR�KHOG�RIILFH�LQ�WKH�&RPSDQ\�DQG�LWV�VXEVLGLDU\�FRPSDQLHV�GXULQJ�
WKH�\HDU�HQGHG����-XQH������ZDV�DV�IROORZV��
�
3DUHQW�&RPSDQ\�'LUHFWRUV� � � 5HPXQHUDWLRQ�
*�.HUU� ([HFXWLYH� 1RQ�,QGHSHQGHQW� ��
5�1D\ORU� ([HFXWLYH� 1RQ�,QGHSHQGHQW� ��
1�.LUNZRRG� ([HFXWLYH� 1RQ�,QGHSHQGHQW� ��
0�6PLWK� 1RQ�([HFXWLYH� ,QGHSHQGHQW� ��������
3�'XGOH\� 1RQ�([HFXWLYH� ,QGHSHQGHQW� ��������
*Executive Directors do not receive Directors' fees.� �
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�
*HQGHU�FRPSRVLWLRQ�RI�%RDUG�
� ���-XQH����� ���-XQH�����
*HQGHU� 1XPEHU�RI�'LUHFWRUV 1XPEHU�RI�'LUHFWRUV
0DOH� � �
)HPDOH� � �
�
6+$5(+2/'(5�,1)250$7,21�
�

([HFXWLYH�HPSOR\HHV
�UHPXQHUDWLRQ�
1R�HPSOR\HHV� RI�WKH� &RPSDQ\� DQG� LWV�VXEVLGLDU\� FRPSDQLHV�� ZKR� UHFHLYHG� UHPXQHUDWLRQ�� LQFOXGLQJ�QRQ�FDVK�
EHQHILWV��KDYH�UHFHLYHG�LQ�H[FHVV�RI�1='��������IRU�WKH�\HDU�HQGHG� ���-XQH�������
 

'RQDWLRQV�
'XULQJ�WKH�ILQDQFLDO�\HDU�HQGHG����-XQH�������WKH�&RPSDQ\�PDGH�QR�GRQDWLRQV��
 

6XEVWDQWLDO�VHFXULW\�KROGHUV�
$W����-XQH�������RQO\�WKUHH�VKDUHKROGHUV��������WZR�VKDUHKROGHUV��KHOG�PRUH�WKDQ�������RI�WKH�LVVXHG�FDSLWDO�RI�WKH�
&RPSDQ\��&KDVH�1RPLQHHV�/LPLWHG��³&KDVH´���DFWLQJ�DV�FXVWRGLDQ��KHOG�������������VKDUHV���������RI�WKH�LVVXHG�
FDSLWDO��RQ�EHKDOI�RI�HQWLWLHV�DVVRFLDWHG�ZLWK�*HRUJH�.HUU��3\QH�+ROGLQJV�/LPLWHG�KHOG������������VKDUHV���������RI�
WKH� LVVXHG�FDSLWDO���DQG�6RIL\D�0DFKXOVND\D�KHOG������������VKDUHV���������RI� WKH� LVVXHG�FDSLWDO�� ����-XQH�������
HQWLWLHV�DVVRFLDWHG�ZLWK�*HRUJH�.HUU�KHOG�������������VKDUHV�DQG�%DNHU�6WUHHW�&DSLWDO�/LPLWHG�KHOG������������VKDUHV��
UHSUHVHQWLQJ��������DQG��������RI�WKH�LVVXHG�FDSLWDO�UHVSHFWLYHO\���
�
�
�
�
�
�
� �
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�
',5(&7256� &203$1<�6(&5(7$5<�$1'�$&&2817$176�
*HRUJH�.HUU�� 3UD[LV�)XQG�6HUYLFHV�/LPLWHG�
5XVVHOO�1D\ORU�� 6DUQLD�+RXVH�
1RHO�.LUNZRRG� /H�7UXFKRW�
0LFKHOOH�6PLWK� 6W�3HWHU�3RUW�
3DXO�'XGOH\� *8(516(<�
� *<���*5�
� �
5(*,67(5('�2)),&(� 67$78725<�$8',725�
6DUQLD�+RXVH� *UDQW�7KRUQWRQ�/LPLWHG�
/H�7UXFKRW� 32�%R[�����
6W�3HWHU�3RUW� /HIHEYUH�+RXVH�
*8(516(<� /HIHEYUH�6WUHHW�
*<���*5� 6W�3HWHU�3RUW�
:HEVLWH��ZZZ�SJF�FR�Q]� *8(516(<�
� *<���7)�
62/,&,7256�� 7HOHSKRQH�������������������
%XUWRQ�3DUWQHUV� �
/HYHO�������9LDGXFW�+DUERXU�$YHQXH�� %$1.(56�
32�%R[������� &UHGLW�6XLVVH��6FKZHL]��$*�
6\PRQGV�6WUHHW�� 3RVWIDFK�����
$XFNODQG� &+������=XJ�
1(:�=($/$1'� 6:,7=(5/$1'�
7HOHSKRQH����������������� �
� %DQN�RI�1HZ�=HDODQG�
&DUH\�2OVHQ��*XHUQVH\��//3� ���4XHHQ�6WUHHW��$XFNODQG�
32�%R[���� 1(:�=($/$1'�
&DUH\�+RXVH� �
/HV�%DQTXHV� 6+$5(�5(*,675$5��
6W�3HWHU�3RUW� /LQN�0DUNHW�6HUYLFHV��*XHUQVH\��/LPLWHG��
*8(516(<� 0RQW�&UHYHOW�+RXVH�
*<���%=� %XOZHU�$YHQXH�
7HOHSKRQH������������������ � 6W�6DPSVRQ�
� *8(516(<�
&RQ\HUV�'LOO�	�3HDUPDQ� *<���/+�
%RXQGDU\�+DOO���QG�)ORRU� �
&ULFNHW�6TXDUH� �
3�2��%R[������ �
*UDQG�&D\PDQ��.<������� �
&$<0$1�,6/$1'6� �
7HOHSKRQH������������������ �
�
�
�
�
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