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6KUHH�'LJYLMD\�&HPHQWV�&R /LPLWHG

5HSRUW�RQ�WKH�DXGLW�RI�WKH�$QQXDO�)LQDQFLDO�5HVXOWV

2SLQLRQ�

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ� �DQQXDO ILQDQFLDO� UHVXOWV�RI�6KUHH�'LJYLMD\�&HPHQW�&R�/LPLWHG�
�KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�µ&RPSDQ\¶��IRU�WKH�\HDU�HQGHG ���0DUFK������ DWWDFKHG�KHUHZLWK��EHLQJ�
VXEPLWWHG� E\� WKH� &RPSDQ\� SXUVXDQW� WR� WKH� UHTXLUHPHQW� RI� 5HJXODWLRQ� ��� RI WKH� 6(%,� �/LVWLQJ�
2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV��������DV�DPHQGHG��µ/LVWLQJ�5HJXODWLRQV¶��

,Q�RXU�RSLQLRQ�DQG�WR�WKH�EHVW�RI�RXU�LQIRUPDWLRQ�DQG�DFFRUGLQJ�WR�WKH�H[SODQDWLRQV�JLYHQ�WR�XV� WKH�
DIRUHVDLG�DQQXDO ILQDQFLDO�UHVXOWV��

D� DUH�SUHVHQWHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�5HJXODWLRQ����RI�WKH�/LVWLQJ�5HJXODWLRQV�LQ�
WKLV�UHJDUG��DQG�

E� JLYH�D�WUXH�DQG�IDLU�YLHZ�LQ�FRQIRUPLW\�ZLWK�WKH�UHFRJQLWLRQ�DQG�PHDVXUHPHQW�SULQFLSOHV�ODLG�GRZQ�
LQ�WKH�DSSOLFDEOH�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV��DQG�RWKHU�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�
LQ�,QGLD��RI�WKH�QHW�SURILW DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�DQG�RWKHU�ILQDQFLDO�LQIRUPDWLRQ�IRU�WKH�
\HDU�HQGHG����0DUFK�������

%DVLV�IRU�2SLQLRQ�

:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�WKH�6WDQGDUGV�RQ�$XGLWLQJ��³6$V´��VSHFLILHG�XQGHU�VHFWLRQ�
�������� RI� WKH�&RPSDQLHV�$FW�� ����� �³WKH�$FW´���2XU� UHVSRQVLELOLWLHV� XQGHU� WKRVH� 6$V� DUH� IXUWKHU�
GHVFULEHG�LQ�WKH�$XGLWRU¶V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�$QQXDO�)LQDQFLDO�5HVXOWV�VHFWLRQ�RI�RXU�
UHSRUW��:H� DUH� LQGHSHQGHQW� RI� WKH�&RPSDQ\� LQ� DFFRUGDQFH�ZLWK� WKH�&RGH� RI�(WKLFV� LVVXHG� E\� WKH�
,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD�WRJHWKHU�ZLWK�WKH�HWKLFDO�UHTXLUHPHQWV�WKDW�DUH�UHOHYDQW�WR�
RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�XQGHU�WKH�SURYLVLRQV�RI�WKH�$FW��DQG�WKH�5XOHV�WKHUHXQGHU��DQG�ZH�
KDYH�IXOILOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKHVH�UHTXLUHPHQWV�DQG�WKH�&RGH�RI�
(WKLFV��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG� LV�VXIILFLHQW DQG�DSSURSULDWH WR�SURYLGH�D�
EDVLV�IRU�RXU�RSLQLRQ RQ�WKH�DQQXDO�ILQDQFLDO�UHVXOWV��

0DQDJHPHQW¶V�DQG�%RDUG�RI�'LUHFWRUV¶�5HVSRQVLELOLWLHV�IRU�WKH�$QQXDO�)LQDQFLDO�5HVXOWV�

7KHVH�DQQXDO�ILQDQFLDO�UHVXOWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�EDVLV�RI�WKH�DQQXDO�ILQDQFLDO�VWDWHPHQWV��
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3DJH�� RI��

,QGHSHQGHQW�$XGLWRUV¶�5HSRUW��&RQWLQXHG�

6KUHH�'LJYLMD\�&HPHQW�&RPSDQ\ /LPLWHG

0DQDJHPHQW¶V� DQG� %RDUG� RI� 'LUHFWRUV¶� 5HVSRQVLELOLWLHV� IRU� WKH� $QQXDO� )LQDQFLDO� 5HVXOWV�
�&RQWLQXHG�

7KH� &RPSDQ\¶V� 0DQDJHPHQW� DQG� WKH %RDUG� RI� 'LUHFWRUV� DUH� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� DQG�
SUHVHQWDWLRQ�RI�WKHVH�DQQXDO�ILQDQFLDO�UHVXOWV�WKDW�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�QHW�SURILW�DQG�RWKHU�
FRPSUHKHQVLYH� LQFRPH� DQG� RWKHU� ILQDQFLDO� LQIRUPDWLRQ� LQ� DFFRUGDQFH� ZLWK� WKH� UHFRJQLWLRQ� DQG
PHDVXUHPHQW�SULQFLSOHV�ODLG�GRZQ�LQ�,QGLDQ�$FFRXQWLQJ�6WDQGDUGV�SUHVFULEHG�XQGHU�VHFWLRQ�����RI�WKH�
$FW�DQG�RWKHU�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�,QGLD�DQG�LQ�FRPSOLDQFH�ZLWK�5HJXODWLRQ����
RI� WKH� /LVWLQJ� 5HJXODWLRQV�� 7KLV UHVSRQVLELOLW\� DOVR� LQFOXGHV PDLQWHQDQFH� RI� DGHTXDWH� DFFRXQWLQJ�
UHFRUGV�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�$FW�IRU�VDIHJXDUGLQJ�RI�WKH�DVVHWV�RI�WKH�&RPSDQ\ DQG�
IRU�SUHYHQWLQJ�DQG�GHWHFWLQJ� IUDXGV�DQG�RWKHU� LUUHJXODULWLHV�� VHOHFWLRQ�DQG�DSSOLFDWLRQ�RI�DSSURSULDWH�
DFFRXQWLQJ�SROLFLHV��PDNLQJ�MXGJPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW��DQG�WKH�GHVLJQ��
LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�RI�DGHTXDWH�LQWHUQDO�ILQDQFLDO�FRQWUROV��WKDW�ZHUH�RSHUDWLQJ�HIIHFWLYHO\�
IRU� HQVXULQJ� DFFXUDF\� DQG� FRPSOHWHQHVV� RI� WKH� DFFRXQWLQJ� UHFRUGV�� UHOHYDQW� WR� WKH� SUHSDUDWLRQ� DQG�
SUHVHQWDWLRQ�RI�WKH�DQQXDO�ILQDQFLDO� UHVXOWV� WKDW�JLYH�D� WUXH�DQG�IDLU�YLHZ�DQG�DUH�IUHH�IURP�PDWHULDO�
PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

,Q�SUHSDULQJ�WKH�DQQXDO�ILQDQFLDO�UHVXOWV��WKH�0DQDJHPHQW�DQG�WKH�%RDUG�RI�'LUHFWRUV�DUH�UHVSRQVLEOH�
IRU�DVVHVVLQJ�WKH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�
UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�WKH�%RDUG�RI�'LUHFWRUV�
HLWKHU�LQWHQGV�WR�OLTXLGDWH�WKH�&RPSDQ\ RU�WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�
VR��

7KH�%RDUG�RI�'LUHFWRUV�LV UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�&RPSDQ\¶V�ILQDQFLDO�UHSRUWLQJ�SURFHVV�

$XGLWRU¶V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�$QQXDO�)LQDQFLDO�5HVXOWV�

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�DQQXDO�ILQDQFLDO�UHVXOWV�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�DQQXDO�ILQDQFLDO�UHVXOWV��

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

,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�DQQXDO�ILQDQFLDO�UHVXOWV��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��

2EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�DXGLW�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�
WKDW� DUH� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV� 8QGHU� 6HFWLRQ� ������� �L�� RI� WKH� $FW�� ZH� DUH� DOVR�
UHVSRQVLEOH�IRU�H[SUHVVLQJ�RXU�RSLQLRQ�WKURXJK�D�VHSDUDWH�UHSRUW�RQ�WKH�FRPSOHWH�VHW�RI�ILQDQFLDO�
VWDWHPHQWV RQ� ZKHWKHU� WKH� &RPSDQ\� KDV� DGHTXDWH� LQWHUQDO� ILQDQFLDO� FRQWUROV�ZLWK� UHIHUHQFH� WR�
ILQDQFLDO VWDWHPHQWV�LQ�SODFH�DQG�WKH�RSHUDWLQJ�HIIHFWLYHQHVV�RI�VXFK�FRQWUROV��
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,QGHSHQGHQW�$XGLWRUV¶�5HSRUW��&RQWLQXHG�

6KUHH�'LJYLMD\�&HPHQW�&RPSDQ\ /LPLWHG

$XGLWRU¶V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�$QQXDO�)LQDQFLDO�5HVXOWV��&RQWLQXHG�

(YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ� SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV� RI� DFFRXQWLQJ�
HVWLPDWHV�DQG�UHODWHG�GLVFORVXUHV�LQ�WKH�DQQXDO�ILQDQFLDO�UHVXOWV�PDGH�E\�WKH�0DQDJHPHQW�DQG�%RDUG�
RI�'LUHFWRUV��

&RQFOXGH� RQ� WKH� DSSURSULDWHQHVV� RI� WKH�0DQDJHPHQW� DQG�%RDUG� RI�'LUHFWRUV� 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�
DSSURSULDWHQHVV�RI�WKLV�DVVXPSWLRQ��,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�DQQXDO�ILQDQFLDO�UHVXOWV�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��

(YDOXDWH�WKH�RYHUDOO�SUHVHQWDWLRQ��VWUXFWXUH�DQG�FRQWHQW�RI�WKH�DQQXDO�ILQDQFLDO UHVXOWV��LQFOXGLQJ�WKH�
GLVFORVXUHV�� DQG� ZKHWKHU� WKH� DQQXDO� ILQDQFLDO� UHVXOWV� 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�� UHODWHG�
VDIHJXDUGV��

2WKHU�0DWWHUV

7KH�DQQXDO�ILQDQFLDO�UHVXOWV�LQFOXGH�WKH�UHVXOWV�IRU�WKH�TXDUWHU�HQGHG����0DUFK����� EHLQJ�WKH�EDODQFLQJ�
ILJXUH�EHWZHHQ�WKH�DXGLWHG�ILJXUHV�LQ�UHVSHFW�RI�WKH�IXOO�ILQDQFLDO�\HDU�DQG�WKH�SXEOLVKHG�XQDXGLWHG�\HDU�
WR�GDWH�ILJXUHV�XS�WR�WKH�WKLUG�TXDUWHU�RI�WKH�FXUUHQW�ILQDQFLDO�\HDU�ZKLFK�ZHUH�VXEMHFW�WR�OLPLWHG�UHYLHZ�
E\�XV��
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