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7DEOH�RI�FRQWHQWV�

� 3DJH�

&RPSDQ\�GHWDLOV� � ��
�
�
6WDWHPHQWV�

�

6WDWHPHQW�E\�0DQDJHPHQW�RQ�WKH�DQQXDO�UHSRUW� � ��
,QGHSHQGHQW�DXGLWRU
V�UHSRUW� � ��

0DQDJHPHQW�V�UHYLHZ�

�

0DQDJHPHQW
V�UHYLHZ� � ��

)LQDQFLDO�VWDWHPHQWV�

�

,QFRPH�VWDWHPHQW���-DQXDU\������'HFHPEHU� � ��
%DODQFH�VKHHW����'HFHPEHU� � ��
6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\� � ���
1RWHV� ���
$FFRXQWLQJ�SROLFLHV� � ���
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&RPSDQ\�GHWDLOV�

&RPSDQ\� $�3��0¡OOHU�&DSLWDO�*3�$S6�
� (VSODQDGHQ����
� '.������&RSHQKDJHQ�

�
�
&95�QR��� ������������

5HSRUWLQJ�SHULRG�
�
��-DQXDU\������'HFHPEHU������

)LQDQFLDO�\HDU� ��-DQXDU\������'HFHPEHU�

%RDUG�RI�GLUHFWRUV� 5REHUW�0��8JJOD��&KDLUPDQ�
� 0DUWLQ�1¡UNM U�/DUVHQ�
� -DQ�7KRUVJDDUG�1LHOVHQ�

0DQDJHPHQW� .LP�)HMIHU�

$XGLWRUV� 3ULFHZDWHUKRXVH&RRSHUV�
� 6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE�
� 6WUDQGYHMHQ����
� '.������+HOOHUXS�

&RQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV�

7KH�&RPSDQ\�LV�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV�RI�$�3��0¡OOHU�+ROGLQJ�$�6��%XVLQHVV�5HJLVWUDWLRQ�
QR��������������� �
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6WDWHPHQW�E\�0DQDJHPHQW�RQ�WKH�DQQXDO�UHSRUW�

7KH� %RDUG� RI� 'LUHFWRUV� DQG�0DQDJHPHQW� KDYH� WRGD\� GLVFXVVHG� DQG� DSSURYHG� WKH� DQQXDO�
UHSRUW�RI�$�3��0¡OOHU�&DSLWDO�*3�$S6�IRU�WKH�ILQDQFLDO�\HDU���-DQXDU\������'HFHPEHU�������

7KH�DQQXDO�UHSRUW�LV�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�ILQDQFLDO�
SRVLWLRQ� DW� ��� 'HFHPEHU� ����� DQG� RI� WKH� UHVXOWV� RI� WKH� &RPSDQ\
V� RSHUDWLRQV� IRU� WKH�
ILQDQFLDO�\HDU���-DQXDU\������'HFHPEHU�������

,Q�RXU�RSLQLRQ��0DQDJHPHQW
V�UHYLHZ�LQFOXGHV�D�IDLU�UHYLHZ�RI�WKH�PDWWHUV�GHDOW�KHUHLQ��

0DQDJHPHQW�UHFRPPHQGV�WKDW�WKH�DQQXDO�UHSRUW�VKRXOG�EH�DSSURYHG�DW�WKH�DQQXDO�JHQHUDO�
PHHWLQJ��

&RSHQKDJHQ�����$SULO������

0DQDJHPHQW�

� �
.LP�)HMIHU� �
&(2� �

%RDUG�RI�'LUHFWRUV�

�
5REHUW�0��8JJOD� �
&KDLUPDQ� �

�
-DQ�7KRUVJDDUG�1LHOVHQ�
� �

�
0DUWLQ�1¡UNM U�/DUVHQ� �

� �
� �
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,QGHSHQGHQW�DXGLWRU
V�UHSRUW�

7R�WKH�VKDUHKROGHU�RI�$�3��0¡OOHU�&DSLWDO�*3�$S6�
2SLQLRQ�
:H�KDYH�DXGLWHG�WKH�ILQDQFLDO�VWDWHPHQWV�RI�$�3��0¡OOHU�&DSLWDO�*3�$S6�IRU�WKH�ILQDQFLDO�\HDU�
�� -DQXDU\� �� ��� 'HFHPEHU� ������ ZKLFK� FRPSULVH� LQFRPH� VWDWHPHQW�� EDODQFH� VKHHW��
VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\��QRWHV�DQG�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��7KH�
ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�XQGHU�WKH�'DQLVK�)LQDQFLDO�6WDWHPHQWV�$FW��

,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�FRPSDQ\
V�ILQDQFLDO�
SRVLWLRQ� DW� ��� 'HFHPEHU� ����� DQG� RI� WKH� UHVXOWV� RI� WKH� FRPSDQ\
V� RSHUDWLRQV� IRU� WKH�
ILQDQFLDO� \HDU� �� -DQXDU\� �� ��� 'HFHPEHU� ����� LQ� DFFRUGDQFH� ZLWK� WKH� 'DQLVK� )LQDQFLDO�
6WDWHPHQWV�$FW��

%DVLV�IRU�2SLQLRQ�
: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� ³$XGLWRU
V� UHVSRQVLELOLWLHV� IRU� WKH�
DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV´�VHFWLRQ�RI�RXU�UHSRUW��:H�DUH�LQGHSHQGHQW�RI�WKH�&RPSDQ\�
LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUQDWLRQDO�(WKLFV�6WDQGDUGV�%RDUG�IRU�$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�
UHTXLUHPHQWV�� :H� EHOLHYH� WKDW� WKH� DXGLW� HYLGHQFH� ZH� KDYH� REWDLQHG� LV� VXIILFLHQW� DQG�
DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��

0DQDJHPHQW
V�UHVSRQVLELOLWLHV�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�DV�0DQDJHPHQW�GHWHUPLQHV� LV�QHFHVVDU\� WR�HQDEOH� WKH�SUHSDUDWLRQ�RI� WKH� 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� PDQDJHPHQW� 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� �

������

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH� ILQDQFLDO�VWDWHPHQWV�
DV�D�ZKROH�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�
DQ� DXGLWRU
V� UHSRUW� WKDW� LQFOXGHV� RXU� RSLQLRQ�� 5HDVRQDEOH� DVVXUDQFH� LV� D� KLJK� OHYHO� RI�
DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�,6$V�DQG�WKH�
DGGLWLRQDO� UHTXLUHPHQWV�DSSOLFDEOH� LQ�'HQPDUN�ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�
ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO�LI��
LQGLYLGXDOO\� RU� LQ� WKH� DJJUHJDWH�� WKH\� FRXOG� UHDVRQDEO\� EH� H[SHFWHG� WR� LQIOXHQFH� WKH�
HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��

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

x� ,GHQWLI\� DQG� DVVHVV� WKH� ULVNV� RI� PDWHULDO� PLVVWDWHPHQW� RI� WKH� 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��

x� 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�&RPSDQ\
V�LQWHUQDO�FRQWURO��

x� (YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV� RI�
DFFRXQWLQJ�HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�PDQDJHPHQW��

x� &RQFOXGH� 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��

x� (YDOXDWH� 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��
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,QGHSHQGHQW�DXGLWRU
V�UHSRUW� �

������

: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��

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

2XU�RSLQLRQ�RQ� WKH� ILQDQFLDO� VWDWHPHQWV�GRHV�QRW� FRYHU�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�
0DQDJHPHQW
V�UHYLHZ�DQG��LQ�GRLQJ�VR��FRQVLGHU�ZKHWKHU�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� 0DQDJHPHQW
V� UHYLHZ� SURYLGHV� WKH�
LQIRUPDWLRQ�UHTXLUHG�XQGHU�WKH�'DQLVK�)LQDQFLDO�6WDWHPHQWV�$FW��

%DVHG� RQ� WKH� ZRUN� ZH� KDYH� SHUIRUPHG�� ZH� FRQFOXGH� WKDW� 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�0DQDJHPHQW
V�UHYLHZ��

&RSHQKDJHQ�����$SULO������

3ULFHZDWHUKRXVH&RRSHUV�
6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE�
&95�QR��������������

� � �
*HUW�)LVNHU�7RPF]\N�
6WDWH�$XWKRULVHG�3XEOLF�$FFRXQWDQW�
PQH�����

� � �
7KRPDV�:UDDH�+ROP�
6WDWH�$XWKRULVHG�3XEOLF�$FFRXQWDQW�
PQH������

�
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0DQDJHPHQW
V�UHYLHZ�

%XVLQHVV�UHYLHZ�
7KH�SXUSRVH�RI�WKH�FRPSDQ\� LV�WR�RSHUDWH�DV�*HQHUDO�3DUWQHU� LQ�$�3��0¡OOHU�&DSLWDO�3�6�
LQFOXGLQJ�WUDGH�DQG�VHUYLFH�DFWLYLWLHV�UHODWHG�WR�WKLV�SRVLWLRQ��

)LQDQFLDO�UHYLHZ� �
7KH�&RPSDQ\
V�LQFRPH�VWDWHPHQW�IRU�WKH�\HDU�HQGHG����'HFHPEHU������VKRZV�D�SURILW�RI�
'..�������DQG�WKH�EDODQFH�VKHHW�DW����'HFHPEHU������VKRZV�HTXLW\�RI�'..���������7KH�
UHVXOW� H[FHHGV� WKH� H[SHFWDWLRQV� IRU� WKH� ILQDQFLDO� \HDU� ������ )RU� ����� 0DQDJHPHQW�
H[SHFWV�WKH�VDPH�OHYHO�RI�UHVXOWV��

6LJQLILFDQW�HYHQWV�RFFXUULQJ�DIWHU�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�
1R�HYHQWV�KDYH�RFFXUUHG�DIWHU�WKH�EDODQFH�VKHHW�GDWH�ZKLFK�FRXOG�VLJQLILFDQWO\�DIIHFW�WKH�
&RPSDQ\
V�ILQDQFLDO�SRVLWLRQ��

6XEVHTXHQW�HYHQWV�ZLWKRXW�ILQDQFLDO�VWDWHPHQWV�LPSDFW�
7KH�&29,'����KDYH�XS�DQG�XQWLO�WKH�UHOHDVH�RI�WKH�DQQXDO�UHSRUW�QRW�KDG�DQ\�LPSDFW�RQ�
WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\��KRZHYHU�DV�WKH�HYHQW�LV�RQJRLQJ�DQG�WKH�RXWEUHDN�
RI� &29,'���� LV� YHU\� UHFHQW�� WKH� LPSDFW� RQ� ����� ILQDQFLDOV� FDQQRW� EH� DVVHVVHG� DW� WKLV�
SRLQW��
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,QFRPH�VWDWHPHQW���-DQXDU\������'HFHPEHU�

�
�

�1RWH��
� � �

� ����� �
� '..� �

� ����� �
� '..� �

*HQHUDO�SDUWQHU�IHH� � � ������ � ������

2WKHU�RSHUDWLQJ�LQFRPH� � � ��� � �������
2WKHU�H[WHUQDO�H[SHQVHV� � � �������� � �������

*URVV�SURILW�

�

� ������ � �������

)LQDQFLDO�LQFRPH� � � ��� � ��
)LQDQFLDO�H[SHQVHV� � � ������ � �������

3URILW�ORVV�EHIRUH�WD[� �

�

� ������ � �������

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

3URILW�ORVV�IRU�WKH�\HDU�

�

� ������ � �������

'LVWULEXWLRQ�RI�SURILW�
�
5HWDLQHG�HDUQLQJV� � � ������� � �������

�
�

� ������ � �������
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$�3��0¡OOHU�&DSLWDO�*3�$S6�
�����

�

������

%DODQFH�VKHHW����'HFHPEHU�

� �1RWH��
� � �

� ����� �
� '..� �

� ����� �
� '..� �

$VVHWV�

7UDGH�UHFHLYDEOHV� � � ������� � ������
,QWHUFRPSDQ\�UHFHLYDEOHV� � � �������� � ��

5HFHLYDEOHV�

�

� ������� � ������

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

7RWDO�FXUUHQW�DVVHWV�

�

� �������� � �������

7RWDO�DVVHWV�

�

� �������� � �������
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$�3��0¡OOHU�&DSLWDO�*3�$S6�
�����

�

������

%DODQFH�VKHHW����'HFHPEHU�

� �1RWH��
� � �

� ����� �
� '..� �

� ����� �
� '..� �

(TXLW\�DQG�OLDELOLWLHV�

6KDUH�FDSLWDO� � � �������� � �������
5HWDLQHG�HDUQLQJV� � � �������� � ������

(TXLW\� �� � �������� � �������

&RUSRUDWLRQ�WD[� � � ������� � ������

7RWDO�FXUUHQW�OLDELOLWLHV�

�

� ������ � ������

7RWDO�OLDELOLWLHV�

�

� ������� � ������

7RWDO�HTXLW\�DQG�OLDELOLWLHV�

�

� �������� � �������

&RQWLQJHQW�DVVHWV��OLDELOLWLHV�DQG�RWKHU�ILQDQFLDO�REOLJDWLRQV� �� �
5HODWHG�SDUWLHV� �� �
� �
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$�3��0¡OOHU�&DSLWDO�*3�$S6�
6SHFLILFDWLRQV������

�

6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�

�������

� �

�

�6KDUH�FDSLWDO�
'..� �

5HWDLQHG�
HDUQLQJV� �

'..�
7RWDO� � � � �
'..�

(TXLW\�DW���-DQXDU\������ � �������� � ������� � ��������
1HW�SURILW�ORVV�IRU�WKH�\HDU� � ��� � ������� � �������
(TXLW\�DW����'HFHPEHU������ � �������� � �������� � ��������
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$�3��0¡OOHU�&DSLWDO�*3�$S6�
1RWHV������

�

1RWHV�

�������

� � � ����� �
� '..�

� ����� �
� '..� �

�� 6WDII�H[SHQVHV� � �

�

$YHUDJH�QXPEHU�RI�HPSOR\HHV� � ��� � ���

� �
�� (TXLW\�

�
7KH�VKDUH�FDSLWDO�FRQVLVWV�RI��������VKDUHV�RI�D�QRPLQDO�YDOXH�RI�'..����1R�VKDUHV�FDUU\�
DQ\�VSHFLDO�ULJKWV��

�

�
7KHUH�KDYH�EHHQ�QR�FKDQJHV�LQ�WKH�VKDUH�FDSLWDO�VLQFH�WKH�IRXQGDWLRQ�RI�WKH�FRPSDQ\�RQ�
���0D\�������

� �
�� &RQWLQJHQW�DVVHWV��OLDELOLWLHV�DQG�RWKHU�ILQDQFLDO�REOLJDWLRQV�

�

7KH�FRPSDQ\�DFWV�DV�D�*HQHUDO�3DUWQHU�LQ�$�3��0¡OOHU�&DSLWDO�3�6��ZKLFK�KDV�WRWDO�DVVHWV�
RI�'..�����P�DQG�OLDELOLWLHV�RI�'..�����P�DV�RI����'HFHPEHU�������

� �
�� 5HODWHG�SDUWLHV�

�

$�3��0¡OOHU�&DSLWDO�*3�$SV�LV�FRQVROLGDWHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RI��

$�3��0¡OOHU�+ROGLQJ�$�6�
(VSODQDGHQ����
�����&RSHQKDJHQ�.�

� �
�
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$�3��0¡OOHU�&DSLWDO�*3�$S6�
�����

�

�������

$FFRXQWLQJ�SROLFLHV�

7KH�DQQXDO�UHSRUW�RI�$�3��0¡OOHU�&DSLWDO�*3�$S6�IRU������KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�
ZLWK�WKH�SURYLVLRQV�RI�WKH�'DQLVK�)LQDQFLDO�6WDWHPHQWV�$FW�DSSO\LQJ�WR�HQWHUSULVHV�RI�UHSRU�
WLQJ�FODVV�%��

7KH�DFFRXQWLQJ�SROLFLHV�DSSOLHG�DUH�FRQVLVWHQW�ZLWK�WKRVH�RI�ODVW�\HDU��

7KH�DQQXDO�UHSRUW�IRU������LV�SUHVHQWHG�LQ�'..��

%DVLV�RI�UHFRJQLWLRQ�DQG�PHDVXUHPHQW�
,QFRPH� LV� UHFRJQLVHG� LQ� WKH� LQFRPH� VWDWHPHQW� DV� HDUQHG�� LQFOXGLQJ�YDOXH� DGMXVWPHQWV� RI�
ILQDQFLDO� DVVHWV� DQG� OLDELOLWLHV�� $OO� H[SHQVHV�� LQFOXGLQJ� DPRUWLVDWLRQ�� GHSUHFLDWLRQ� DQG�
LPSDLUPHQW�ORVVHV��DUH�DOVR�UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW��

$VVHWV�DUH�UHFRJQLVHG�LQ�WKH�EDODQFH�VKHHW�ZKHQ�LW�LV�SUREDEOH�WKDW�IXWXUH�HFRQRPLF�EHQHILWV�
ZLOO�IORZ�WR�WKH�FRPSDQ\�DQG�WKH�YDOXH�RI�WKH�DVVHW�FDQ�EH�PHDVXUHG�UHOLDEO\��

/LDELOLWLHV� DUH� UHFRJQLVHG� LQ� WKH� EDODQFH� VKHHW� ZKHQ� LW� LV� SUREDEOH� WKDW� IXWXUH� HFRQRPLF�
EHQHILWV�ZLOO�IORZ�IURP�WKH�FRPSDQ\�DQG�WKH�YDOXH�RI�WKH�OLDELOLW\�FDQ�EH�PHDVXUHG�UHOLDEO\��

2Q� LQLWLDO� UHFRJQLWLRQ�� DVVHWV� DQG� OLDELOLWLHV� DUH� PHDVXUHG� DW� FRVW�� 2Q� VXEVHTXHQW�
UHFRJQLWLRQ�� DVVHWV� DQG� OLDELOLWLHV� DUH� PHDVXUHG� DV� GHVFULEHG� EHORZ� IRU� HDFK� LQGLYLGXDO�
DFFRXQWLQJ�LWHP��

&HUWDLQ� ILQDQFLDO� DVVHWV� DQG� OLDELOLWLHV� DUH�PHDVXUHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH� HIIHFWLYH�
LQWHUHVW�PHWKRG��$PRUWLVHG�FRVW� LV�FDOFXODWHG�DV�WKH�KLVWRULF�FRVW� OHVV�DQ\�LQVWDOPHQWV�DQG�
SOXV�OHVV�WKH�DFFXPXODWHG�DPRUWLVDWLRQ�RI�WKH�GLIIHUHQFH�EHWZHHQ�WKH�FRVW�DQG�WKH�QRPLQDO�
DPRXQW��

2Q�UHFRJQLWLRQ�DQG�PHDVXUHPHQW��DOORZDQFH�LV�PDGH�IRU�SUHGLFWDEOH�ORVVHV�DQG�ULVNV�ZKLFK�
RFFXU�EHIRUH�WKH�DQQXDO�UHSRUW�LV�SUHVHQWHG�DQG�ZKLFK�FRQILUP�RU�LQYDOLGDWH�PDWWHUV�H[LVWLQJ�
DW�WKH�EDODQFH�VKHHW�GDWH��

,QFRPH�VWDWHPHQW�
*HQHUDO�SDUWQHU�IHH�
5HYHQXH� IURP� DQQXDO� JHQHUDO� SDUWQHU� IHH� LV� UHFRJQLVHG� LQ� WKH� LQFRPH� VWDWHPHQW� LQ� WKH�
ILQDQFLDO�SHULRG��

2WKHU�RSHUDWLQJ�LQFRPH�
2WKHU�RSHUDWLQJ�LQFRPH�FRPSULVHV�UHLPEXUVHPHQWV�RI�FRVWV�LQ�DFFRUGDQFH�ZLWK�DJUHHPHQWV��
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$�3��0¡OOHU�&DSLWDO�*3�$S6�
�����

�

$FFRXQWLQJ�SROLFLHV�

�������

2WKHU�H[WHUQDO�H[SHQVHV�
2WKHU�H[WHUQDO�H[SHQVHV�LQFOXGH�H[SHQVHV�UHODWHG�WR�DGPLQLVWUDWLRQ��SUHPLVHV�HWF��

7D[�RQ�SURILW�ORVV�IRU�WKH�\HDU�
7KH�&RPSDQ\�LV�VXEMHFW�WR�WKH�'DQLVK�UXOHV�RQ�FRPSXOVRU\�MRLQW�WD[DWLRQ��

2Q� SD\PHQW� RI� MRLQW� WD[DWLRQ� FRQWULEXWLRQV�� WKH� FXUUHQW� 'DQLVK� LQFRPH� WD[� LV� DOORFDWHG�
EHWZHHQ� WKH� MRLQWO\� WD[HG� HQWLWLHV� LQ� SURSRUWLRQ� WR� WKHLU� WD[DEOH� LQFRPH�� (QWLWLHV�ZLWK� WD[�
ORVVHV� UHFHLYH� MRLQW� WD[DWLRQ� FRQWULEXWLRQV� IURP� HQWLWLHV� WKDW� KDYH� EHHQ� DEOH� WR� XVH� WD[�
ORVVHV�WR�UHGXFH�WKHLU�RZQ�WD[DEOH�SURILWV��

%DODQFH�VKHHW�
,QFRPH�WD[�DQG�GHIHUUHG�WD[�
&XUUHQW�WD[�OLDELOLWLHV�DQG�FXUUHQW�WD[�UHFHLYDEOHV�DUH�UHFRJQLVHG�LQ�WKH�EDODQFH�VKHHW�DV�WKH�
HVWLPDWHG�WD[�RQ�WKH�WD[DEOH�LQFRPH�IRU�WKH�\HDU��DGMXVWHG�IRU�WD[�RQ�WKH�WD[DEOH�LQFRPH�IRU�
SUHYLRXV�\HDUV�DQG�WD[�SDLG�RQ�DFFRXQW��

-RLQW�WD[DWLRQ�FRQWULEXWLRQV�SD\DEOH�DQG�UHFHLYDEOH�DUH�UHFRJQLVHG� LQ�WKH�EDODQFH�VKHHW�DV�

-RLQW�WD[DWLRQ�FRQWULEXWLRQV�UHFHLYDEOH
�RU�
-RLQW�WD[DWLRQ�FRQWULEXWLRQV�SD\DEOH
��

'HIHUUHG� WD[� LV� PHDVXUHG� DFFRUGLQJ� WR� WKH� OLDELOLW\� PHWKRG� LQ� UHVSHFW� RI� WHPSRUDU\�
GLIIHUHQFHV� EHWZHHQ� WKH� FDUU\LQJ� DPRXQW� RI� DVVHWV� DQG� OLDELOLWLHV� DQG� WKHLU� WD[� EDVH��
FDOFXODWHG� RQ� WKH� EDVLV� RI� WKH� SODQQHG� XVH� RI� WKH� DVVHW� DQG� VHWWOHPHQW� RI� WKH� OLDELOLW\��
UHVSHFWLYHO\��

'HIHUUHG� WD[� DVVHWV�� LQFOXGLQJ� WKH� WD[� EDVH� RI� WD[� ORVVHV� DOORZHG� IRU� FDUU\� IRUZDUG�� DUH�
PHDVXUHG� DW� WKH� YDOXH� WR� ZKLFK� WKH� DVVHW� LV� H[SHFWHG� WR� EH� UHDOLVHG�� HLWKHU� DV� D� VHW�RII�
DJDLQVW�WD[�RQ�IXWXUH�LQFRPH�RU�DV�D�VHW�RII�DJDLQVW�GHIHUUHG�WD[�OLDELOLWLHV�ZLWKLQ�WKH�VDPH�
OHJDO�WD[�HQWLW\��$Q\�GHIHUUHG�QHW�WD[�DVVHWV�DUH�PHDVXUHG�DW�QHW�UHDOLVDEOH�YDOXH��

/LDELOLWLHV�
/LDELOLWLHV�� ZKLFK� LQFOXGH� WUDGH� SD\DEOHV� DQG� RWKHU� SD\DEOHV�� DUH� PHDVXUHG� DW� DPRUWLVHG�
FRVW��ZKLFK�LV�XVXDOO\�HTXLYDOHQW�WR�QRPLQDO�YDOXH��

)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�
2Q� LQLWLDO� UHFRJQLWLRQ�� IRUHLJQ� FXUUHQF\� WUDQVDFWLRQV� DUH� WUDQVODWHG� DSSO\LQJ� WKH� H[FKDQJH�
UDWH� DW� WKH� WUDQVDFWLRQ� GDWH�� )RUHLJQ� H[FKDQJH� GLIIHUHQFHV� DULVLQJ� EHWZHHQ� WKH� H[FKDQJH�
UDWHV� DW� WKH� WUDQVDFWLRQ� GDWH� DQG� DW� WKH� GDWH� RI� SD\PHQW� DUH� UHFRJQLVHG� LQ� WKH� LQFRPH�
VWDWHPHQW� DV� ILQDQFLDO� LQFRPH� RU� ILQDQFLDO� H[SHQVHV�� ,I� IRUHLJQ� FXUUHQF\� WUDQVDFWLRQV� DUH�
FRQVLGHUHG�FDVK�IORZ�KHGJHV��WKH�YDOXH�DGMXVWPHQWV�DUH�WDNHQ�GLUHFWO\�WR�HTXLW\��
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5IJT� EPDVNFOU� JT� EJHJUBMMZ� TJHOFE� VTJOH� 1FOOFP�DPN�� 5IF� EJHJUBM� TJHOBUVSF� EBUB�
XJUIJO�UIF�EPDVNFOU�JT�TFDVSFE�BOE�WBMJEBUFE�CZ�UIF�DPNQVUFE�IBTI�WBMVF�PG�UIF�
PSJHJOBM� EPDVNFOU�� 5IF� EPDVNFOU� JT� MPDLFE� BOE� UJNFTUBNQFE� XJUI� B� DFSUJGJDBUF�
GSPN�B�USVTUFE�UIJSE�QBSUZ��"MM�DSZQUPHSBQIJD�FWJEFODF�JT�FNCFEEFE�XJUIJO�UIJT�1%'�
GPS�GVUVSF�WBMJEBUJPO�JG�OFDFTTBSZ�

)PX�UP�WFSJGZ�UIF�PSJHJOBMJUZ�PG�UIJT�EPDVNFOU
5IJT�EPDVNFOU�JT�QSPUFDUFE�CZ�BO�"EPCF�$%4�DFSUJGJDBUF��8IFO�ZPV�PQFO�UIF

EPDVNFOU� JO� "EPCF� 3FBEFS� ZPV� TIPVME� TFF� UIBU� UIF� EPDVNFOU� JT� DFSUJGJFE� CZ�
1FOOFP�F�TJHOBUVSF� TFSWJDF��QFOOFP!QFOOFP�DPN��� 5IJT� HVBSBOUFFT� UIBU� UIF�
DPOUFOUT�PG�UIF�EPDVNFOU�IBWF�OPU�CFFO�DIBOHFE. 

:PV� DBO� WFSJGZ� UIF� DSZQUPHSBQIJD� FWJEFODF� XJUIJO� UIJT� EPDVNFOU� VTJOH� UIF�
1FOOFP� WBMJEBUPS� XIJDI� DBO� CF� GPVOE� BU�  https://penneo.com/validate

5IF�TJHOBUVSFT�JO�UIJT�EPDVNFOU�BSF�MFHBMMZ�CJOEJOH��5IF�EPDVNFOU�JT�TJHOFE�VTJOH�1FOOFP��TFDVSF�EJHJUBM�TJHOBUVSF��5IF�
JEFOUJUZ�PG�UIF�TJHOFST�IBT�CFFO�SFDPSEFE�BOE�BSF�MJTUFE�CFMPX�

i#Z�NZ�TJHOBUVSF�*�DPOGJSN�BMM�EBUFT�BOE�DPOUFOU�JO�UIJT�EPDVNFOU�w

Kim Fejfer
Adm. direktør
Serial number: PID:9208-2002-2-639294965166
IP: 87.200.xxx.xxx
2020-04-24 11:14:35Z

Jan Thorsgaard Nielsen
Bestyrelsesmedlem
Serial number: PID:9208-2002-2-990716166244
IP: 212.98.xxx.xxx
2020-04-24 12:22:42Z

Martin Nørkjær Larsen
Bestyrelsesmedlem
Serial number: PID:9208-2002-2-363305293262
IP: 188.183.xxx.xxx
2020-04-26 17:55:20Z

Robert Maersk Uggla
Bestyrelsesformand
Serial number: PID:9208-2002-2-875994208678
IP: 80.197.xxx.xxx
2020-04-26 19:06:12Z

Thomas Wraae Holm
Statsautoriseret revisor
On behalf of: PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab
Serial number: CVR:33771231-RID:18972118
IP: 83.136.xxx.xxx
2020-04-26 19:11:20Z

Gert Fisker Tomczyk
Statsautoriseret revisor
On behalf of: PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab
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