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,QGHSHQGHQW�DXGLWRU
V�UHSRUW

7R�WKH�VKDUHKROGHU�RI�$WQDKV�3KDUPD�'HQPDUN�$S6

2SLQLRQ
:H�KDYH�DXGLWHG� WKH� ILQDQFLDO�VWDWHPHQWV�RI�$WQDKV�3KDUPD�'HQPDUN�$S6�IRU� WKH� ILQDQFLDO�\HDU���$SULO
�����±����0DUFK������FRPSULVLQJ�LQFRPH�VWDWHPHQW��EDODQFH�VKHHW��VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�DQG
QRWHV��LQFOXGLQJ�DFFRXQWLQJ�SROLFLHV��7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�'DQLVK
)LQDQFLDO�6WDWHPHQWV�$FW�

,Q�RXU�RSLQLRQ�� WKH� ILQDQFLDO�VWDWHPHQWV�JLYH�D� WUXH�DQG�IDLU�YLHZ�RI� WKH�&RPSDQ\
V�DVVHWV�� OLDELOLWLHV�DQG
ILQDQFLDO�SRVLWLRQ�DW����0DUFK������DQG�RI�WKH�UHVXOWV�RI�WKH�&RPSDQ\
V�RSHUDWLRQV�IRU�WKH�ILQDQFLDO�\HDU��
$SULO������±����0DUFK������LQ�DFFRUGDQFH�ZLWK�WKH�'DQLVK�)LQDQFLDO�6WDWHPHQWV�$FW�

%DVLV�IRU�RSLQLRQ
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��,6$V��DQG�WKH�DGGLWLRQDO
UHTXLUHPHQWV� DSSOLFDEOH� LQ� 'HQPDUN�� 2XU� UHVSRQVLELOLWLHV� XQGHU� WKRVH� VWDQGDUGV� DQG� UHTXLUHPHQWV� DUH
IXUWKHU�GHVFULEHG� LQ� WKH��$XGLWRU
V�UHVSRQVLELOLWLHV�IRU� WKH�DXGLW�RI� WKH�ILQDQFLDO�VWDWHPHQWV��VHFWLRQ�RI�RXU
UHSRUW��

:H� DUH� LQGHSHQGHQW� RI� WKH� &RPSDQ\� LQ� DFFRUGDQFH� ZLWK� WKH� ,QWHUQDWLRQDO� (WKLFV� 6WDQGDUGV� %RDUG� IRU
$FFRXQWDQWV
�&RGH�RI�(WKLFV�IRU�3URIHVVLRQDO�$FFRXQWDQWV��,(6%$�&RGH��DQG�WKH�DGGLWLRQDO�UHTXLUHPHQWV
DSSOLFDEOH� LQ�'HQPDUN�� DQG�ZH� KDYH� IXOILOOHG� RXU� RWKHU� HWKLFDO� UHVSRQVLELOLWLHV� LQ� DFFRUGDQFH�ZLWK� WKHVH
UXOHV�DQG�UHTXLUHPHQWV�

:H�EHOLHYH� WKDW� WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG� LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV� IRU
RXU�RSLQLRQ�

0DQDJHPHQW
V�UHVSRQVLELOLW\�IRU�WKH�ILQDQFLDO�VWDWHPHQWV
0DQDJHPHQW� LV� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� WKDW� JLYH� D� WUXH� DQG� IDLU� YLHZ� LQ
DFFRUGDQFH� ZLWK� WKH� 'DQLVK� )LQDQFLDO� 6WDWHPHQWV� $FW� DQG� IRU� VXFK� LQWHUQDO� FRQWURO� WKDW� 0DQDJHPHQW
GHWHUPLQHV� LV� QHFHVVDU\� WR� HQDEOH� WKH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� WKDW� DUH� IUHH� IURP� PDWHULDO
PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��0DQDJHPHQW� LV�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�&RPSDQ\
V�DELOLW\�WR
FRQWLQXH�DV� D� JRLQJ� FRQFHUQ�� GLVFORVLQJ�� DV�DSSOLFDEOH��PDWWHUV� UHODWHG� WR�JRLQJ� FRQFHUQ�DQG�XVLQJ� WKH
JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�XQOHVV�0DQDJHPHQW�HLWKHU�LQWHQGV
WR�OLTXLGDWH�WKH�&RPSDQ\�RU�WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR�
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,QGHSHQGHQW�DXGLWRU
V�UHSRUW

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DV�WR�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH
IUHH� IURP� PDWHULDO� PLVVWDWHPHQW�� ZKHWKHU� GXH� WR� IUDXG� RU� HUURU�� DQG� WR� LVVXH� DQ� DXGLWRU
V� UHSRUW� WKDW
LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH� LV�D�KLJK� OHYHO�RI�DVVXUDQFH�EXW� LV�QRW�D�JXDUDQWHH� WKDW�DQ
DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�,6$V�DQG�WKH�DGGLWLRQDO�UHTXLUHPHQWV�LQ�'HQPDUN�ZLOO�DOZD\V�GHWHFW�D
PDWHULDO�PLVVWDWHPHQW�ZKHQ� LW� H[LVWV��0LVVWDWHPHQWV�PD\� 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�PDGH�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

$V� SDUW� RI� DQ� DXGLW� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� ,6$V� DQG� WKH� DGGLWLRQDO� UHTXLUHPHQWV� DSSOLFDEOH� LQ
'HQPDUN��ZH�H[HUFLVH�SURIHVVLRQDO�MXGJHPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW�
:H�DOVR

² LGHQWLI\�DQG�DVVHVV� WKH� ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI� WKH�FRPSDQ\� 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�

² REWDLQ�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�&RPSDQ\
V�LQWHUQDO�FRQWURO��

² HYDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV� RI� DFFRXQWLQJ
HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�0DQDJHPHQW��

² FRQFOXGH�RQ� WKH� DSSURSULDWHQHVV� RI�0DQDJHPHQW
V� XVH�RI� WKH� JRLQJ� FRQFHUQ�EDVLV�RI� DFFRXQWLQJ� LQ
SUHSDULQJ� WKH� ILQDQFLDO� VWDWHPHQWV� 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�&RPSDQ\
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�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
&RPSDQ\�WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

² HYDOXDWH� WKH� RYHUDOO� SUHVHQWDWLRQ�� VWUXFWXUH� DQG� FRQWHQWV� RI� WKH� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� WKH
GLVFORVXUHV��DQG�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�UHSUHVHQW�WKH�XQGHUO\LQJ�WUDQVDFWLRQV�DQG�HYHQWV�LQ
D�PDQQHU�WKDW�JLYHV�D�WUXH�DQG�IDLU�YLHZ��

: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�
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,QGHSHQGHQW�DXGLWRU
V�UHSRUW

6WDWHPHQW�RQ�WKH�0DQDJHPHQW
V�UHYLHZ
0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�0DQDJHPHQW
V�UHYLHZ�

2XU�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�GRHV�QRW�FRYHU�WKH�0DQDJHPHQW
V�UHYLHZ��DQG�ZH�GR�QRW�H[SUHVV
DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ�

,Q� FRQQHFWLRQ�ZLWK� RXU� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV�� RXU� UHVSRQVLELOLW\� LV� WR� UHDG� WKH�0DQDJHPHQW
V
UHYLHZ� DQG�� LQ� GRLQJ� VR�� FRQVLGHU� ZKHWKHU� WKH�0DQDJHPHQW
V� UHYLHZ� LV�PDWHULDOO\� LQFRQVLVWHQW� ZLWK� WKH
ILQDQFLDO� VWDWHPHQWV� RU� RXU� NQRZOHGJH� REWDLQHG� GXULQJ� WKH� DXGLW�� RU� RWKHUZLVH� DSSHDUV� WR� EH�PDWHULDOO\
PLVVWDWHG�

0RUHRYHU�� LW� LV�RXU� UHVSRQVLELOLW\� WR�FRQVLGHU�ZKHWKHU� WKH�0DQDJHPHQW
V� UHYLHZ�SURYLGHV� WKH� LQIRUPDWLRQ
UHTXLUHG�XQGHU�WKH�'DQLVK�)LQDQFLDO�6WDWHPHQWV�$FW�

%DVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH�WKDW�WKH�0DQDJHPHQW
V�UHYLHZ�LV�LQ�DFFRUGDQFH�ZLWK
WKH� ILQDQFLDO� VWDWHPHQWV� DQG� KDV� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� 'DQLVK
)LQDQFLDO�6WDWHPHQWV�$FW��:H�GLG�QRW�LGHQWLI\�DQ\�PDWHULDO�PLVVWDWHPHQW�RI�WKH�0DQDJHPHQW
V�UHYLHZ��
&RSHQKDJHQ�����$XJXVW�����
.30*
6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE
&95�QR�������������

'DYLG�2ODIVVRQ ����
6WDWH�$XWKRULVHG
3XEOLF�$FFRXQWDQW
PQH�����
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0DQDJHPHQW
V�UHYLHZ

&RPSDQ\�GHWDLOV
$WQDKV�3KDUPD�'HQPDUN�$S6
�UHVWDGV�%RXOHYDUG��������
�����.¡EHQKDYQ�6

&95�QR�� �����������
)LQDQFLDO�\HDU� ��$SULO�±����0DUFK

%RDUG�RI�'LUHFWRUV
$PLW�9LMD\NXPDU�3DWHO��&KDLUPDQ�
$ODVWDLU�7KRPDV�%DGJHWW�+D\
5LVKL�%KLNKX�3DWHO
1HHVKH�%KLNKXEKDL�:LOOLDPV
6YHQG�$DJH�-RKDQVHQ

([HFXWLYH�%RDUG
$PLW�9LMD\NXPDU�3DWHO

$XGLWRU
.30*
6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE�
'DPSIDHUJHYHM���
'.������&RSHQKDJHQ
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0DQDJHPHQW
V�UHYLHZ

2SHUDWLQJ�UHYLHZ

3ULQFLSDO�DFWLYLWLHV
7KH� &RPSDQ\
V� SULPDU\� DFWLYLWLHV� FRPSULVH� VDOH� RI� SURGXFWV� LQ� WKH� SKDUPDFHXWLFDO� DQG� PHGLWHFKQLFDO
LQGXVWULHV�

'HYHORSPHQW�LQ�DFWLYLWLHV�DQG�ILQDQFLDO�SRVLWLRQ
7KH� &RPSDQ\
V� LQFRPH� VWDWHPHQW� IRU� WKH� \HDU� HQGHG� ��� 0DUFK� ����� VKRZHG� D� ORVV� RI� '..� �����
WKRXVDQG�� DQG� WKH�&RPSDQ\
V� EDODQFH� VKHHW� DW� ���0DUFK� ����� VKRZHG� QHJDWLYH� HTXLW\� RI�'..� �����
WKRXVDQG�

,Q� $XJXVW� ����� WKH� XOWLPDWH� SDUHQW� FRPSDQ\� RI� WKH� *URXS�� $WQDKV� ,QWHUQDWLRQDO� +ROGLQJV� /LPLWHG�
FRPSOHWHG�DQ�DJUHHPHQW�ZLWK�7ULWRQ�3DUWQHUV�ZKR�DFTXLUHG�D�PDMRULW\�VWDNH�LQ�WKH�$WQDKV�*URXS

Capital resources

,,Q�DFFRUGDQFH�ZLWK�WKH�&RPSDQ\�$FW�WKH�&RPSDQ\�KDV�SUHSDUHG�D�SODQ�RI�DFWLRQ�IRU�KRZ�WR�UH�HVWDEOLVK
WKH�VKDUH�FDSLWDO��7KH�&RPSDQ\�H[SHFWV�WR�UH�HVWDEOLVK�WKH�VKDUH�FDSLWDO�IURP�WKH�IXWXUH�SRVLWLYH�UHVXOWV
IURP�LWV�RSHUDWLRQV��,Q�WKH�QH[W�ILQDQFLDO�\HDU��WKH�&RPSDQ\�ZLOO�EH�XVHG�E\�WKH�*URXS�IRU�(8�RSHUDWLRQV
IROORZLQJ�D�FKDQJH�LQ�EXVLQHVV�PRGHO�SRVW�%UH[LW��

,Q�RUGHU� WR�HQVXUH�VXIILFLHQW� OLTXLGLW\��$WQDKV�3KDUPD�8.�/LPLWHG�KDV�SURYLGHG�D�FUHGLW� IDFLOLW\�ZKLFK�ZLOO
VXIILFLHQWO\�FRYHU�WKH�SODQQHG�DFWLYLWLHV�LQ�WKH�&RPSDQ\�XQWLO�WKH�VLJQLQJ�GDWH�RI�WKH���������DQQXDO�UHSRUW�
ZKLFK�LV�ZK\�WKH�&RPSDQ\�LV�FRQVLGHUHG�WR�EH�JRLQJ�FRQFHUQ�

(YHQWV�DIWHU�WKH�EDODQFH�VKHHW�GDWH
1R�HYHQWV�PDWHULDOO\�DIIHFWLQJ�WKH�DVVHVVPHQW�RI�WKH�DQQXDO�UHSRUW�KDYH�RFFXUUHG�DIWHU�WKH�EDODQFH�VKHHW
GDWH�

2XWORRN
7KH�RXWEUHDN�RI�&29,'�����LV�QRW�H[SHFWHG�WR�DIIHFW�WKH�&RPSDQ\
V�ILQDQFLDO�SRVLWLRQ�IRU������������3URILW
DQG�DQ�LQFUHDVH�LQ�WKH�VDOHV�DFWLYLWLHV�DUH�H[SUHFWHG�IRU�WKH�QH[W�ILQDQFLDO�\HDU�
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)LQDQFLDO�VWDWHPHQWV���$SULO�±����0DUFK

,QFRPH�VWDWHPHQW

'.. 1RWH ������� �������

*URVV�SURILW�ORVV ���������� �������

'HSUHFLDWLRQ��DPRUWLVDWLRQ�DQG�LPSDLUPHQW�ORVVHV � ����������
2SHUDWLQJ�ORVV ���������� ��������

)LQDQFLDO�LQFRPH ��� �����
)LQDQFLDO�H[SHQVHV � �������� ��������
/RVV�EHIRUH�WD[ ���������� ����������

7D[�RQ�SURILW�ORVV�IRU�WKH�\HDU � �
/RVV�IRU�WKH�\HDU ���������� ����������

3URSRVHG�GLVWULEXWLRQ�RI�ORVV

5HWDLQHG�HDUQLQJV ���������� ����������
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)LQDQFLDO�VWDWHPHQWV���$SULO�±����0DUFK

%DODQFH�VKHHW

'.. 1RWH ��������� ���������

$66(76
&XUUHQW�DVVHWV
5HFHLYDEOHV
5HFHLYDEOHV�IURP�JURXS�HQWLWLHV ������� ���������
2WKHU�UHFHLYDEOHV ������� �����
3UHSD\PHQWV ����� ���

������� ���������

&DVK�DW�EDQN�DQG�LQ�KDQG ��������� �����

7RWDO�FXUUHQW�DVVHWV ��������� ���������

727$/�$66(76 ��������� ���������
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)LQDQFLDO�VWDWHPHQWV���$SULO�±����0DUFK

%DODQFH�VKHHW

'.. 1RWH ��������� ���������

(48,7<�$1'�/,$%,/,7,(6
(TXLW\
&RQWULEXWHG�FDSLWDO ������ ������
5HWDLQHG�HDUQLQJV ���������� ����������
7RWDO�HTXLW\ ���������� ����������

/LDELOLWLHV
&XUUHQW�OLDELOLWLHV
7UDGH�SD\DEOHV ������� �������
3D\DEOHV�WR�JURXS�HQWLWLHV ��������� ���������
2WKHU�SD\DEOHV ������ ������

��������� ���������

7RWDO�OLDELOLWLHV ��������� ���������

727$/�(48,7<�$1'�/,$%,/,7,(6 ��������� ���������

&DSLWDO�UHVRXUFHV �
6WDII�FRVWV �
&RQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV �
5HODWHG�SDUW\�GLVFORVXUHV �
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)LQDQFLDO�VWDWHPHQWV���$SULO�±����0DUFK

6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\
'..

&RQWULEXWHG
FDSLWDO

5HWDLQHG
HDUQLQJV 7RWDO

(TXLW\�DW���$SULO����� ������ ���������� ����������
7UDQVIHUUHG�RYHU�WKH�GLVWULEXWLRQ�RI�ORVV � ���������� ����������
(TXLW\�DW����0DUFK����� ������ ���������� ����������
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)LQDQFLDO�VWDWHPHQWV���$SULO�±����0DUFK

1RWHV

�� $FFRXQWLQJ�SROLFLHV
7KH�DQQXDO�UHSRUW�RI�$WQDKV�3KDUPD�'HQPDUN�$S6�IRU���������KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH
SURYLVLRQV� DSSO\LQJ� WR� UHSRUWLQJ� FODVV� %� HQWLWLHV� XQGHU� WKH�'DQLVK� )LQDQFLDO� 6WDWHPHQWV�$FW�ZLWK� RSW�LQ
IURP�KLJKHU�UHSRUWLQJ�FODVVHV�

7KH�DFFRXQWLQJ�SROLFLHV�XVHG� LQ� WKH�SUHSDUDWLRQ�RI� WKH� ILQDQFLDO� VWDWHPHQWV�DUH�FRQVLVWHQW�ZLWK� WKRVH�RI
ODVW�\HDU�

)RUHLJQ�FXUUHQF\�WUDQVODWLRQ
2Q�LQLWLDO�UHFRJQLWLRQ��WUDQVDFWLRQV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�DW�WKH�H[FKDQJH�UDWHV
DW� WKH� WUDQVDFWLRQ� GDWH�� )RUHLJQ� H[FKDQJH� GLIIHUHQFHV� DULVLQJ� EHWZHHQ� WKH� H[FKDQJH� UDWHV� DW� WKH
WUDQVDFWLRQ�GDWH�DQG�WKH�GDWH�RI�SD\PHQW�DUH�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW�DV�ILQDQFLDO�LQFRPH�RU
ILQDQFLDO�H[SHQVHV�

5HFHLYDEOHV��SD\DEOHV�DQG�RWKHU�PRQHWDU\�LWHPV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�DW�WKH
H[FKDQJH� UDWHV� DW� WKH� EDODQFH� VKHHW� GDWH�� 7KH� GLIIHUHQFH� EHWZHHQ� WKH� H[FKDQJH� UDWHV� DW� WKH� EDODQFH
VKHHW�GDWH�DQG�WKH�GDWH�DW�ZKLFK�WKH�UHFHLYDEOH�RU�SD\DEOH�DURVH�RU�ZDV�UHFRJQLVHG�LQ�WKH�ODWHVW�ILQDQFLDO
VWDWHPHQWV�LV�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW�DV�ILQDQFLDO�LQFRPH�RU�ILQDQFLDO�H[SHQVHV�

,QFRPH�VWDWHPHQW

*URVV�SURILW
3XUVXDQW�WR�6HFWLRQ����RI�WKH�'DQLVK�)LQDQFLDO�6WDWHPHQWV�$FW��WKH�&RPSDQ\�KDV�GHFLGHG�RQO\�WR�GLVFORVH
JURVV�SURILW�

5HYHQXH
5HYHQXH�LV�PHDVXUHG�DW�WKH�IDLU�YDOXH�RI�WKH�DJUHHG�FRQVLGHUDWLRQ�H[FOXGLQJ�9$7�DQG�WD[HV�FKDUJHG�RQ
EHKDOI�RI�WKLUG�SDUWLHV��$OO�GLVFRXQWV�JUDQWHG�DUH�UHFRJQLVHG�LQ�UHYHQXH�

2WKHU�H[WHUQDO�FRVWV
2WKHU�H[WHUQDO�FRVWV�FRPSULVH�FRVWV�UHODWHG�WR�VDOHV��DGPLQLVWUDWLRQ��HWF�

)LQDQFLDO�LQFRPH�DQG�H[SHQVHV
)LQDQFLDO� LQFRPH�DQG�H[SHQVHV�DUH� UHFRJQLVHG� LQ� WKH� LQFRPH�VWDWHPHQW�DW� WKH�DPRXQWV� UHODWLQJ� WR� WKH
ILQDQFLDO�\HDU��)LQDQFLDO�LWHPV�FRPSULVH�LQWHUHVW�LQFRPH�DQG�H[SHQVH�SD\DEOHV�DQG�WUDQVDFWLRQV�LQ�IRUHLJQ
FXUUHQFLHV��DV�ZHOO�DV�VXUFKDUJHV�DQG�UHIXQGV�XQGHU�WKH�RQ�DFFRXQW�WD[�VFKHPH�HWF��

7D[�RQ�SURILW�ORVV�IRU�WKH�\HDU
7D[� IRU� WKH� \HDU� FRPSULVHV� FXUUHQW� FRUSRUDWLRQ� WD[� IRU� WKH� \HDU� DQG� FKDQJHV� LQ� GHIHUUHG� WD[�� LQFOXGLQJ
FKDQJHV�LQ�WD[�UDWHV��7KH�WD[�H[SHQVH�UHODWLQJ�WR�WKH�SURILW�ORVV�IRU�WKH�\HDU�LV�UHFRJQLVHG�LQ�WKH�LQFRPH
VWDWHPHQW��DQG�WKH�WD[�H[SHQVH�UHODWLQJ�WR�DPRXQWV�GLUHFWO\�UHFRJQLVHG�LQ�HTXLW\�LV�UHFRJQLVHG�GLUHFWO\�LQ
HTXLW\�
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� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

%DODQFH�VKHHW

,QWDQJLEOH�DVVHWV
,QWDQJLEOH�DVHWV�DUH�LQLWLDOO\�PHDVXUHG�DW�FRVW��

6XEVHTXHQWO\�� SURGXFW� ULJKWV� DFTXULHG� DUH� PHDVXUHG� DW� FRVW� OHVV� DFFXPXODWHG� DPRUWLVDWLRQ�� 3URGXFWV
ULJKWV�DUH�PRUWLVHG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�HVWLPDWHG�XVHIXO�OLIH��

$PRUWLVDWLRQ� RI� ULJKWV� FRPPHQFHV�ZKHQ� WKH� SURGFW� KDV� EHHQ� DSSURYHG� E\� WKH� DXWRULWLHV� DQG�ZKHQ� WKH
ULJKWV�DUH�DYDLODEOH�IRU�XVH�DQG�H[SHFWHG�WR�JHQHUDWH�HFRQRPLF�EHQHILWV��

7KH�HVWLPDWHG�XVHIXO�OLIH�FDQQRW�H[FHHG���\HDUV�

*DLQV�DQG�ORVVHV�RQ�WKH�GLVSRVDO�RI�LQWDJLEOH�DVVHWV�DUH�VWDWHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�VHOOLQJ�SULFH
OHVV�FRVWV�DQG�WKH�FDUU\LQJ�DPRXQW�DW�WKH�GDWH�RI�GLVSRVDO��*DLQV�DQ�ORVVHV�DUH�UHFRJQL]HG�LQ�WKH�LQFRPH
VWDWHPHQW�DW�RWKHU�RSHUDWLQJ�LQFRPH�RU�RWKHU�RSHUDWLQJ�FRVWV��UHVSHFWLYHO\��

5HFHLYDEOHV
5HFHLYDEOHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW��ZKLFK�FRUUHVSRQGV�WR�QRPLQDO�YDOXH��7KH�YDOXH�LV�UHGXFHG
E\�ZULWH�GRZQ�IRU�EDG�GHEWV��

&DVK�DW�EDQN�DQG�LQ�KDQG
&DVK� DQG� FDVK� HTXLYDOHQWV� FRPSULVH� FDVK� DQG� VKRUW�WHUP� PDUNHWDEOH� VHFXULWLHV� ZLWK� D� WHUP� RI� WKUHH
PRQWKV�RU�OHVV�ZKLFK�DUH�HDVLO\�FRQYHUWLEOH�LQWR�FDVK�DQG�ZKLFK�DUH�VXEMHFW�WR�RQO\�DQ�LQVLJQLILFDQW�ULVN�RI
FKDQJHV�LQ�YDOXH�

(TXLW\

Dividends
3URSRVHG�GLYLGHQGV�DUH�UHFRQLVHG�DV�D�OLDELOLW\�DW�WKH�GDWH�ZKHQ�WKH\�DUH�DGRSWHG�DW�WKH�DQQXDO�JHQHUDO
PHHWLQJ��GHFODUDWLRQ�GDWH���7KH�H[SHFWHG�GLYLGHQGV�SD\PHQW�IRU�WKH�\HDU�LV�GLVFORVHG�DV�D�VHSDUDWH�LWHP
XQGHU�HTXLW\�

&RUSRUDWLRQ�WD[�DQG�GHIHUUHG�WD[
&XUUHQW� WD[�SD\DEOH�DQG� UHFHLYDEOH� LV� UHFRJQLVHG� LQ� WKH�EDODQFH�VKHHW�DV� WD[�FRPSXWHG�RQ� WKH� WD[DEOH
LQFRPH�IRU�WKH�\HDU��DGMXVWHG�IRU�WD[�RQ�WKH�WD[DEOH�LQFRPH�RI�SULRU�\HDUV�DQG��IRU�WD[�SDLG�RQ�DFFRXQW�

'HIHUUHG� WD[� LV�PHDVXUHG�XVLQJ� WKH�EDODQFH�VKHHW� OLDELOLW\�PHWKRG�RQ�DOO� WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ
WKH�FDUU\LQJ�DPRXQW�DQG�WKH�WD[�YDOXH�RI�DVVHWV�DQG�OLDELOLWLHV�EDVHG�RQ�WKH�SODQQHG�XVH�RI�WKH�DVVHW�RU
VHWWOHPHQW� RI� WKH� OLDELOLW\�� +RZHYHU�� GHIHUUHG� WD[� LV� QRW� UHFRJQLVHG� RQ� WHPSRUDU\� GLIIHUHQFHV� UHODWLQJ� WR
JRRGZLOO� QRQ�GHGXFWLEOH� IRU� WD[� SXUSRVHV� DQG� RQ� RIILFH� SUHPLVHV� DQG� RWKHU� LWHPV�ZKHUH� WKH� WHPSRUDU\
GLIIHUHQFHV�DULVH�DW�WKH�GDWH�RI�DFTXLVLWLRQ�ZLWKRXW�DIIHFWLQJ�HLWKHU�SURILW�ORVV�RU�WD[DEOH�LQFRPH�
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� $FFRXQWLQJ�SROLFLHV��FRQWLQXHG�

'HIHUUHG� WD[� DVVHWV�� LQFOXGLQJ� WKH� WD[� YDOXH� RI� WD[� ORVV� FDUU\IRUZDUGV�� DUH� UHFRJQLVHG� DW� WKH� H[SHFWHG
YDOXH�RI�WKHLU�XWLOLVDWLRQ�ZLWKLQ�WKH�IRUHVHHDEOH�IXWXUH��HLWKHU�DV�D�VHW�RII�DJDLQVW�WD[�RQ�IXWXUH�LQFRPH�RU�DV
D�VHW�RII�DJDLQVW�GHIHUUHG�WD[�OLDELOLWLHV�LQ�WKH�VDPH�OHJDO�WD[�HQWLW\��$Q\�GHIHUUHG�QHW�DVVHWV�DUH�PHDVXUHG
DW�QHW�UHDOLVDEOH�YDOXH�

'HIHUUHG�WD[�LV�PHDVXUHG�LQ�DFFRUGDQFH�ZLWK�WKH�WD[�UXOHV�DQG�DW�WKH�WD[�UDWHV�DSSOLFDEOH�DW�WKH�EDODQFH
VKHHW�GDWH�ZKHQ�WKH�GHIHUUHG�WD[� LV�H[SHFWHG�WR�FU\VWDOOLVH�DV�FXUUHQW�WD[��&KDQJHV�LQ�GHIHUUHG�WD[�DV�D
UHVXOW�RI�FKDQJHV�LQ�WD[�UDWHV�DUH�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW�RU�HTXLW\��UHVSHFWLYHO\�

/LDELOLWLHV
2WKHU�OLDELOLWLHV�DUH�PHDVXUHG�DW�QHW�UHDOLVDEOH�YDOXH�

3UHSD\PHQWV
3UHSD\PHQWV�FRPSULVH�SUHSD\PHQW�RI�FRVWV�LQFXUUHG�UHODWLQJ�WR�VXEVHTXHQW�ILQDQFLDO�\HDUV�

'.. ������� �������

�� )LQDQFLDO�H[SHQVHV
,QWHUHVW�H[SHQVH�WR�JURXS�HQWLWLHV ������� �������
2WKHU�ILQDQFLDO�FRVWV ������ �����
([FKDQJH�DGMXVWPHQWV�FRVWV � �����

������� �������

�� &DSLWDO�UHVRXUFHV
,Q�DFFRUGDQFH�ZLWK�WKH�&RPSDQ\�$FW� WKH�&RPSDQ\�KDV�SUHSDUHG�D�SODQ�RI�DFWLRQ�IRU�KRZ�WR�UHVWRUH�WKH
VKDUH�FDSLWDO��7KH�&RPSDQ\�H[SHFWV�WR�UHVWRUH�WKH�VKDUH�FDSLWDO�IURP�WKH�IXWXUH�SRVLWLYH�UHVXOWV�IURP�LW
V
RSHUDWLRQV�

,Q�RUGHU� WR�HQVXUH�VXIILFLHQW� OLTXLGLW\��$WQDKV�3KDUPD�8.�/LPLWHG�KDV�SURYLGHG�D�FUHGLW� IDFLOLW\�ZKLFK�ZLOO
VXIILFLHQWO\� FRYHU� WKH� SODQQHG� DFWLYLWLHV� LQ� WKH� &RPSDQ\� XQWLO� WKH� VLJQLQJ� GDWH� RI� WKH� DQQXDO� UHSRUW� LQ
���������ZK\�WKH�&RPSDQ\�LV�FRQVLGHUHG�WR�EH�JRLQJ�FRQFHUQ�

�� 6WDII�FRVWV
7KH� FRPSDQ\� KDV� QR� HPSOR\HHV�� 7KH� FRPSDQ\� HQWHUV� LQWR� DQ� DGPLQLVWUDWLYH� DJUHHPHQW� ZLWK� $WQDKV
3KDUPD�1RUGLFV�$�6��

�� &RQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV
-RLQHG�WD[DWLRQ
7KH�FRPSDQ\�LV�MRLQWO\�WD[DWHG�ZLWK�$WQDKV�3KDUPD�1RUGLF�$�6��7KH�MRLQWO\�WD[DWHG�FRPSDQLHV�DUH�OLDEOH
IRU�WD[�RQ�WKH�MRLQWO\�WD[HG�LQFRPH�DQG�IRU�FHUWDLQ�ZLWKKROGLQJ�WD[HV�VXFK�DV�GLYLGHQG�WD[�DQG�UR\DOW\�WD[
HWF�

7D[�DVVHW
7KH�&RPSDQ\
V�WD[�DVVHW��PDLQO\�UHODWHG�WR�WD[�ORVVHV��DPRXQWV�WR�'..�����WKRXVDQG��KDV�QRW�EHHQ
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UHFRJQLVHG�DV�WKH�WLPLQJ�RI�XWLOLVDWLRQ�LV�XQFHUWDLQ�

�� 5HODWHG�SDUW\�GLVFORVXUHV
$WQDKV�3KDUPD�'HQPDUN�$S6
�UHODWHG�SDUWLHV�FRPSULVH�WKH�IROORZLQJ�

&RQWURO
$WQDKV� 3KDUPD� 'HQPDUN� $S6� LV� SDUW� RI� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI� $WQDKV� 3KDUPD� 8.
/LPLWHG��ZKLFK�LV�WKH�VPDOOHVW�JURXS�LQ�ZKLFK�WKH�&RPSDQ\�LV�LQFOXGHG�DV�D�VXEVLGLDU\��

7KH�FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�RI�$WQDKV�3KDUPD�8.�/LPLWHG�FDQ�EH�REWDLQHG�E\�FRQWDFWLQJ� WKH
&RPSDQ\�DW�WKH�IROORZLQJ�DGGUHVV��������6W��-DPHV¶V�6TXDUH��/RQGRQ��6:�<��/%��(QJODQG�
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