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7KH 3DUHQW FRPSDQ\

'RRVDQ &RUSRUDWHRWVWKH RUSRUDWHG RQ 'HFHPEHU
QDPH RI 6RKZD .LULQ %HHU /WG WR PDQXIDFWXUH DQG VF
QDPH WR 'RQJ\DQJ %HHU /WG LQ )HEUXDU\ WR 2% %HH
'RRVDQ &RUSRUDWLRQ RQ 6HSWHPEHU

6LQFH -XQH VW WIR BNDW KOWH EHHQ OLVWHG RQ WKH .RUH

LVVXHV WYXHFBBUWDRW VWRFN DV RI WVHFHPERWOOLRQ LV
LQFORXMGLQIJPLOOLRQ RI SUHIHUUHG VKDUH

7KH 3DVFR@WRQ VKDUHYVY DV RI '"HFHPEHU DUH RZQHG |

I1XPEHU RI FRPPRQ
VKDUHV RZQHZZQHUVKLS SHL

5H O DWHRMNA 5D
7TUHDV XU\ VWRFN
2WKHUV

7TRWDO

OHDQZKLOH Rl SUHIHUUHG VKDUHV DUH RZQHG E\ WKH
DQG RI SVWIRHFRNMBOUH RZQHG E\ RWKHUV
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&RQVROLGDWHG VXEVLGLDULHYV

7KH GHWDLOV RI
IROORZV

FRQVROLGDWHG VXEVLGLDULHV DV RI

2ZQHUVKLS
2ZQHUVKLS | QRERQWUROOLQJ

*URXS LOQWHUHVWYV ) opof
6XEVLGLDU\ 7\SH Rl EXVLQHRNDW FORVLQ
2ULFRP ,QF $GYHUWLVLQJ .RUHD '"HFHPEF
'RRVDQ $GYHUWLVLQJ %HLMLQJ &RSGYWGWLVLQJ &KLQD "HFHPEF
+DQ &RPP ,QF $GYHULWL .RUHD
'RRVDQ %HDUV ,QF 6SRUWYV .RUHD "HEHPEF
'"RRVDQ )HHG J/LYHVWRFN &R /WG ODQXIDFWXULQ .RUHD "HEHPEF
'RRVDQ 7RZHU &R /WG 5HDO HVWDWH .RUHD "HFHPEL
'RRVDQ (OBWWURDOV 6LQJDSRUH 3WHRW®WIBVDOH DQG GHWDLO "HEHPEF
'RRVDQ +RQINRQJ /WG :KROHVDOH DQG U&RKN.MIDO "HFHPEF
'RRVDQ (OBWWURDOV 6KHQ =KHQ /LRRWHBDGHUHWDL®KLQD "HFHPEF
"RRVDQ 6KDQJKDL &KHPLFDO 0DWH UIKIR®OWHEBOHW®G USRK\LIDO "HFHPEF
'RRVDQ (OBWWURDOV &KDQJVKX &RODOWGDFWXULQJ &KLQD "HFHPEF
"RRVD@HFMWDWRHULDOV $PHULFD //& ODUNHWLQJ 86% "HFHPEF
'RRVDQ 5HDO (VWDWH 6HFXULWL]DWISHE@ LOSH.FiH O Q W\ /WRA HD "HFHPEF
'"RRVDQ 6HFRQG 5HDO (VWDWH 6HF.6SHFLDOL]HG LG .RUHD ‘HFHPEF
'RRVDQ ,QIRUPDWLRQ DQG &RPPXQLADWH RQWVBPHULFB6H& "HFHPEF
'RRVDQ ,QIRUPDWLRQ DQG &RPPXQLFDWHRQWVKKLQD &RLQMWG "HFHPEH
'RRVDQ ,QIRUPDWLRQ DQG &RPPXQLFDWHRQAWFKXURSH /8N G "HFHPEF
'RRVDQ ORWWURO -LDQJ\LQ &R /W®QXIDFWXULQJ &KLQD "HFHPEF
',3 +ROGLQJV &R /WG +ROGLQJ FRPSDQ\.RUHD "HFHPEF
Doosan DST Co., Ltd. (“DST”) '"HIHQVH .RUHD '"HFHPEL
‘5% ,QF 6RIWZDUH GHYHORBBHQW "HFHPEF
"RRVDQ ,QGXVWULDO 9HKLFOH (XURSKROKMVDOH DQG UHMIDLR®P "HEHEPH U
'"RRVDQ ,QGXVWULDO 9HKLFOH 8 . /WKROHVDOH DQG UIBWDLO "HEHPEF
"RRVDQ /RILVWLFV (XURSH *PE+ ODQXIDFWXULQJ *HUPD "HFHPEF
'RRVDQ ,QGXVWULDO 9HKLFOH $PHUIKFO&ERD®H DQG UBBSDLO "HFHPEF
'RRVDQ ,QGXVWULDO 9HKLFOH <DQWMDIQXRFWXELQJ &KLQD "HFHPEF
*HQHVLV )RUNOLIW 7UXFNV /LPLWHGKROHVDOH DQG UIBWDLO "HFHPEF
5XVKOLIW +ROGLQJV /WG +ROGLQJ FRPSDQ\ 8. "HFHPEF
'"RRVDQ ODWHULDOV +DQGOLQJ 8. /WWROGLQJ FRPSDQ\ 8. "HFHPEF
5XVKOLIW /WG :KROHVDOH UF 8. "HFHPEF
'RRVDQ )XHO &HOO $PHULFD ,QF ODQXIDFWXULQJ 86% "HFHPEH
'RRVDQ (OBWWURDOV /X[HPERXUJ 6DHRDGLQJ FRPSDM[HPEF ‘HFHPEF
&LUFXLW )RLO /X[HPERXUJ 6DUO ODQXIDFWXULQJ/X[HPEF "HFHPEF
&LUFXLW )RLO $VLD 3DFLILF +RQJ .RK®ROHVDOH DQG HRODNRCO "HFHPEF
&LUFXLW )RLO $VLD 3DFLILF =KDQJMRQIDMRWXULQJ &KLQD "HFHPEF
&LUFXLW )RLO 7UDGLQJ ,QF :KROHVDOH DQG US8&$DLO "HFHPEF
"RRVDQ +HDY\ ,QGXVWULHMV G&RQV WAMXKKML R@ XRH DQG
(“DHC”) (*3) WXUELQH PDQXIDRWMDH '"HFHPEF
'RRVDQ $VVHW ODQDJHPHQW &RPSDQMBB HYW® W H .RUHD "HEHPEF
"RRVDQ +HDY\ ,QGXVWULHV 9LHWQDPWKHU/WGILQH DQG
WXUELQH PDQXIBDENVKQBIP "HFHPEF
+) &RQWUROV &RUS ODQXIDFWXULQJ 86% "HFHPEF
'RRVDQ +) &RQWUM/ $VLD &R ODQXIDFWXULQJ .RUHD "HEHPEF
37 'RRVYBRY\ ,QGXVWULHYV ,QGRQHVDDQXIDFWXULQJ ,QGRQ "HFHPEF
"RRVDQ +HDY\ ,QGXVWULHV -DSDQ &KRDHVDOH DQG U+DBDIQO "HEHPEF
6 & 'RRVDQ ,0*% 6 $ ODQXIDFWXULQJ 5RPDQ "HFHPEF
'"RRVDQ (QSXUH /WG (QJLQHHULQJ DQG 8HUYLFH "HFHPEF
'"RRVDQ &RQVWUXFWLRQ 6LWH 6RO} (TXLSPHQW UHQWDRUHD "HFHPEF
'"RRVDQ 3RZHU 6\WWHPE® ,QGLD 3ULYDQUHQWHULQJ DQG,QBUBLFH ODUFK
"RRVDQ +HDY\ ,QGXVWULHV OXVFDWOD®XIDFWXULQJ 2PDQ ‘"HEHPEF
'"RRVDQ 3RZHU 6\WWHPV $UDELD ODQXIDFWXULQJ6DXGL ¢ "HFHPEF
'RRVDQ +8BXVWULHV $PHULFD +ROGHROGL@FFRPSDQ\86$ "HFHPEF
'RRVDQ +\GUR 7THFKQRORJ\ ,QF ODQXIDFWXULQJ 86% "HEHPEF
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2ZQHUVKLS
2ZQHUVKLS | QRERQWUROOLQJ

*URXS LQWHUHVWV YLQDQF
6 XEVLGLDU\ 7\SH RI EXVLQHRNDW FORVLQ
'RRVDQ (QJLQHHULQJ 6HUYLFHV //&QJLQHHULQJ DQG8BIUYLFH '"HEHPEF
'RRVDQ +HDY\ ,QGXVWULHV $PHULFDK&RROHSYDOH DQG U86MDLO '"HFHPEF
'RRVDQ $76 $PHULFD //& (QJLQHHULQJ DQGB8WBIUYLFH 'HFHPEF
'RRVDQ 6NRGD 3RZHU V U R ODQXIDFWXULQJ &]JHF '"HFHPEF
6NRGD 3RZHU 3ULYDWH /WG (QIJLQHHULQJ ,QGLD ODUFK
'RRVDQ 3RZHU 6\VWHPV 3HQVLRQ 7 US\WHFHB YR IRS DVH U WG H '"HFHPEF
'RRVDQ 3RZHU 6\VWEBPNVWPHYWDVWROGLQJ FRPSDQ\ 8. '"HFHPEF
'RRVDQ %DEFRFN /WG (QJLQHHULQJ DQG 8HUYLFH '"HFHPEF
'RRVDQ 3RZHU 6\VWHPV +ROGLQJV /WROGLQJ FRPSDQ\ 8. '"HFHPEL
'RRVDQ 3RZHU 6\VWHPV (XURSH /LPLWQHUIGQRBYLQJ DQGHWHWYLFH '"HFHPEF
'RRVDQ 3RZHU 6\VWHPV $PHULFDV /(®JLQHHULQJ D 86% '"HFHPEF
'RRVDQ /HQWMHYV 8. /LPLWHG 6SHFLDOL]HG VHUYSLFH '"HFHPEF
'RRVDQ /HQWMHV *PE+ (QJLQHHULQJ DQGHWHWY LFH '"HFHPEF
'RRVDQ 3RZHU 6\VWHPV 6 $ +ROGLQJ FRPSDMA[HPEF '"HFHPEF
'RRVDQ %DEFRFN (QHUXDIHKKOQAR OWGRHVQIBHULQJ DQG&KHQDLFH '"HFHPEF
'RRVDQ %DEFRFN (QHUJ\ 6HUYLFHV (RYHQMHDVQIWXG 8. HUYLFH '"HFHPEF
'RRVDQ %DEFRFN (QHUJ\ 3BROVND 6S(RRLRHHULQHDQG3NBDYQIGF '"HFHPEF
'RRVDQ %DEFRFN (QHUJ\ *HUPDQ\ *ARYLQHHULQJ DQGHWHWY LFH '"HFHPEF
'RRVDQ /HQWMHV &]HFK V U R 6SHFLDOL]JHG VHU&LHMHK '"HFHPEF
$( (/HQMNV %HOJLH 1 9 'RUPDQW FRUSRUBWQRIQX P '"HFHPEF
'RRVDQ 3RZHU 6\VWHPV 6FRWODQG 5/MND3 DWW VKL 8. '"HEHPEF
'RRVDQ %DEFRFN *HQHUDO ODLQWH®BSRQFLED®H UG AHVU/8 &F H '"HFHPEF
'RRVDQ %DEFRFN :// 6SHFLDOL]HG VHUYXDMWDU '"HFHPEF
.'33 VW &R /WG 6SHFLDOL]HG LG .RUHD '"HFHPEF
+DSS\ 7TRPRUURZ WK &R /WG 6SHPOL]HG LQ V .RUHD '"HFHPEF
Doosan Infracore Co., Ltd. (“DI”) (¥3) ODQXIDFWDXHWYJ .RUHD '"HFHPEF
'RRVDQ ,QIUDFRUH &KLQD &R /WG ODQXIDFWXQWHWYJ &KLQD '"HFHEPH U
'RRVDQ ,QIUDFRUH ODFKLQH 7RROV &DQXMDEWRWUHWG &KLQD '"HFHPEF
'RRVDQ ,QIUDFRUH &KLQD ,QYHVWRRQWL&R FRPSDQ\&KLQD '"HFHPEF
'RRVDQ ,QIUDFRUH *HUPDQ\ *PE+ 3 XU F KBV *HUPD '"HEHPEF
'RRVDQ ,QIUDFRUH $PHULFD &RUS 3XUFKBEVOHN 86% '"HFHPEF
'RRVDQ ,QIUDFRUH -DSDQ &RUS 3XUFKDVHV -DSDQ '"HEHPEF
'RRVDQ &KLRIDOPLODIYVLQJ &RUS JLQDQFH &KLQD '"HFHPEF
'RRVDQ %REFDW &KLOH 6 $ 6DOHV &KLOH 'HFHPEF
'RRVDQ ,QIUDFRUH 6KDQGRQJ &R ODWEXIDFWXWHWJ &KLQD '"HFHPEF
'RRVDQFRUBIDIRUZD\ $6 ODQXIDFWIXWHWJ 1RUZD\ '"HFHPEF
'RRVDQ ,QIUDFRUH 6RXWK $PHULFD ,QGXVWULD (
&RPHUFLR 'H ODTXLQDV 'H &RQVWU XHDRX I D'BWXQUHWYJI %UD]JLO '"HFHPEF
'RRVDQ ,QIUDFEHBDAREFD® |, 2WKWHUYLFH ,UHODQG '"HFHPEF
'RRVDQ ,QIUDFRUH &RQVWUXMWHR® QD {X$PHWDOWHWELD, QGBLD ODUFK
'RRVDQ  QWHUQDWLRQDO 3RUWDEOKBWDB®REWU RI 1HWKHWBBQGV %9 '"HFHPEF
'RRVDQ %REFDW ,QF +ROGLQJV .RUHD '"HFHPEF
'RRVDQ ,QWHUQDWLRQDO 6RXWK (DYWOHAM.D 3WH /W6LQJD¢ '"HFHPEF
'"RRVDQ ,QIUDFRUH %REGDW .RUHD &M QXIDFWXWDD@J DR® HD '"HEHPEF
'RRVDQ %REFDW &KLOH &RPSDFW 6D QXIDFWXWDIOG®J DRIGLOH '"HFHPEF
'RRVDQ ,QIUDFRUH ,QGLD 3ULYDWH 0WQXIDFWXWH®YJ ,QGLD ODUFK
%REFDW &RUS 6DOHV -DSDQ '"HFHPEF
'RRVDQ ,QWHUQDWLRQDO OH[LFR 6 $D®H & 9 OH[LFR '"HFHPEF
'RRVDQ ,QIUDFRUH 6X]KRX &R /I WG ODQXIDFWXQWHWYJ &KLQD '"HFHPEF
'RRVDQ ,QIUDFRUH ,QWHUQDWLRQDGROGLQJIV 869% "HEHPEF
&ODUN (TXLSPHQW &R ODQXIDFWXWHWYJ 86% '"HFHPEF
%REFDW (TXLSPHQW /WG 6DOHV &DQDGD '"HFHPEF
'RRVDQ ,QWBHOQPWWUDOLD 3W\ /WG6DOHV $XVWU '"HEHPEF
'RRVDQ +ROGLQJV (XURSH /WG +ROGLQJV ,UHODQG '"HFHPEF
'RRVDQ +ROGLQJV ,QWHUQDWLRQDO+RO&GLQJV ,UHODQG '"HFHPEF
'RRWYD,QIUDFRUH (XURSH 6 $ ODQXIDFWXQHWJI %HOJLXP '"HFHPEF
%REFDW %HQVKHLP *PE+ +ROGLQJV *HUPD 'HFHPEF
'RRVDQ +ROGLQJV )UDQFH 6 $ 6 +ROGLQJV JUDQFH '"HFHPEF
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2ZQHUVKLS
2ZQHUVKLS | QRERQWUROOLQJ
*URXS LOQWHUHVWYV

)LQDQF
6XEVLGLDU\ 7\SH RI EXVLQHREDW FORVLQ
'RR/DQ 7THFKQR +ROGUEOEBRG /WG ,QWHOOHFWXDO SURSHUW\
ULJKWYV PDQDJHPHIQOD QG ‘HFHPEF
‘RRVDQ %HQHOX[ 6% 6DOHV %HOJLXP ‘HFHPEF
'RRVDQ ,QWHUQDWLRQDO ,WDOLD 6 8DOHYV ,WDO\ ‘HFHPEF
&-6& 'RRVDQ ,QWHUQDWLRQDO 5XVVA&DOHYV 5XVVLD ‘HFHPEF
'RRVDQ ,QWHUQDWLRQDO 8. /WG 6DOHV 8. ‘HFHPEF
'RRVDQ ,QIUDFRUH 3RUWDEOH 3RZHBDGBGKBQJIKDL &R &M®D ‘HFHPEF
'RRVDQ ,QWHUQDWLRQDO &KLQD &R 6D/OWY &KLQD ‘HFHPEF
'RRVDQ ,QWHUQDWLRQDO O0DQXIDFWoWQIKY &KLQD &R &KAL®D ‘"HFHPEF
'RRVDQ ,QWHUQDWLRWEDO 6RXWK $IUBIDFDH ¥ 6RXWK ‘HFHPEF
‘RRVDQ %REFDW ODQXIDFWXULQJ V ODRXIDFWXULQJ &]JHFK ‘HFHPEF
'RRVDQ %REFDW (QJLQHHULQJ V U REHVHDUFK DQG  &]HFK ‘HFHPEF
'RRVDQ 7UDGLQJ /WG 6KDUHG VHUYLFH ,UHODQG ‘HFHPEF
%REFDW /\RQ 6$6 6DOHV YUDQFH ‘HFHPEF
%REFDW JUDQFH 6 $ O0DQXIDFWXWHYJ )UDQFH ‘HFHPEF
*HLWK ,QWHUQDWLRQDO /WG 0DQXIDFWXWHWYJ ,UHODQG ‘"HFHPEF
'RRVDQ ,QWHUQDWLRQDO /X[HPEXUJQWHOOHFWXDO SURSHUW\
ULJKWYV PDQDJHHHBORF ‘HFHPEF
Doosan Engineering & Construction Co., Ltd. (“DEC”) &RQVWUXFWLRQ .RUHD '"HFHPEF
'RRVDQ &XYH[ &R /WG /HLVXUH .RUHD ‘HFHPEF
'RRVDQ +HDY\ ,QGXVWULHV 9LHWQD@D{DUDKRXU LRI BWIBW QD P ‘HFHPEF
'RRVDQ &XYH[ VW GHHFXIUDOMIDMWLRQESHFLDOLIHG LG .RUHD "HFHPEF
6' VW &R /WG 6SHFLDOL]JHG LG .RUHD ‘"HFHPEF
3,1(75(( &,7< VMIWE&R 6SHFLDOL]JHG LG .RUHD 1RYHPEI
'6 &KDQJZRQ VW //& 6SHFLDOL]HG LG .RUHD ‘HFHPEF
6' WK &R /WG 6SHFLDOL]HG LG .RUHD ‘"HFHPEF
'6 3XEOLF VW &R /WG 6SHFLDOL]HGIR® V HRUHIV '"HFHPEF
'6 3XEOLF QG &R /WG 6SHFLDOL]JHG LG .RUHD '"HFHPEF
'6 %OLVV VW &R /WG 6SHFLDOL]HG LG .RUHD ‘HFHPEF
7TKH '6:$< VW GR /W 6SHFLDOL]JHG LG .RUHD ‘"HFHPEF
'RRVDQ ( & QG &R /WG 6SHFLDOL]HG LG .RUHD 6HSWHP
Doosan Engine Co., Ltd. (“DE”) (*3) ,QWHUQDO FRPEXVWLRQ
HQJLQH PDQXIDFW RUIM ‘HFHPEF
'RRVDQ ODULQH ,QGXVWU\ 'DOLDQ RRQX/WBWXULQJ &KLQD ‘HFHPEF
3DSXD
'RRVDQ (QJLQH 31* &R /WG ‘LHVHO SRZHU SODRMQHD
7UHDVXU\ VWRFN WUXVW $FTXWYRTQURDV)
6WR FN .RUHD ‘HFHPEF

7KH RZQHUVKLS LQWHUHVW KHOG E\ WKH 3DUHQW UHSUHVH
LQWHUHVWY GLUHFWO\ KHOG E\ HDFK HQWLW\ ZLWKLQ WKH

QRQ FRQWUROOLQJ LQWHUHVWY UHSUHVHQWY WKH SURSRU
DWWULEXWDEOH GLUHFWO\ RU LQGLUHFWO\ WR WKH HQWLW
WKH DJJUHJDWHG WRWDO OHVV WKH HIITHFWLYH RZQHUVKLS

$OWKRXJK WKH *URXS GRHV QRW RZQ WKH HTXLW\ RI WKH V!
JHWV SURILWV IURP LWV RSHUDWLRQ DFFRUGLQJ WR WKH D.
$V WKH *URXS KDV FRQWU P@ MRLE HWLGHWM N ¥ VRS HQ DOXIHRQF H \
VLIQLILFDQWO\

SRWHQWLDO YRWLQJ ULJKWV KHOG E\ WKH *URXS RQ WKF
ZKHWKHU RU QRW LW FRQWUROV WKH VXEVLGLDULHY DUH O
WKDW KH *URXS KDV GH IDFWR FRQWURO RYHU WKH VXEVLGL
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JRU WKH \HDU HQGHG 'HFHPEHU
%REFDW +ROGLQJV &R

IWG WR 'RRVDQ %REFDW ,QF

LWV QDPH ZDV FK

&KDQJIJHV LQ WKH VFRSH RI FRQVROLGDWLRQ

&EKDQILRYWKH VFRSH RI

IROORZV

6 XEVLGLDU\

FRQVROLGDWLRQ

&KDQJH

'HVFULSWLRQ

5XVKOLIW +ROGLQJV /WG

1HZO\ LQFOXGHG

HZO\ DFTXLUHG

'RRVDQ ODWHULDOV +DQGOLQJ 8.1/\®\ LQFOXGHGHZO\ DFTXLUHG

5XVKOLIW /WG
+DQFRPP ,QF

1HZO\ LQFOXGHG
1HZOFQ®GHG 1

HZO\ DFTXLUHG
HZO\ DFTXLUHG

'RRVDQ &KLQD )LQDQFLDO /HDVLQHE&BVBEQFOXGHGHZO\ DFTXLUHG

'5% ,QF

'RRVDQ +) &RQWU/REBY $VLD &R
'RRVDQ +HDY\ ,QGXVWULHV 0XVFDQW Zd& 1600 X
'RRVDQ 3RZHU 6\WVWHPV $UDELD
'RRVDQ ,QIUDFRUH %REFDW .RUHB &R\ [WEOXGHIG 2O\
'RRVDQ ,QIUDFRUH &RQVWUXBWLRQAFXLHRHDRXWY QG bR

/WG

'RRVDQ %REFDW &KLOH &RPSDFW 165%\
'RRVDQ (QJLQH 31* &R
.'33 VW &R /WG
+DSS\ 7RPRUURZ
'6 3XEOLF VW &R
'6 3XEOLF QG &R
'6 %OLVV VW &R
7KH '6:$< VW &R
'RRVDQ ( & QGW&R

'"RRVDQ &XYH]
6' VW &R /WG

3,1(75(( &,7< VMV&R
'6 &KDQJZRQ VW //&

6' WK &RNG
ORQWDEHUW

/WG

/WG

1HZO\ LQFOXGHIGIZO\
1HZO\ LQFOXGHIGIZO\

1HZO\ LQFOXGHG
1HZO\ LQFOXGHG
1HZO\ LQFOXGHG
1HZO\ LQFOXGHG

([FOXGHG

'RRVDQ 3RZHU 6\WVWHPV &]JHFK ,QYH(\{ch’)H(QMGD \%

1HZO\
1HZO\ LQFOXGHIGIZO\

LQFOXGHIGIZO\
1HZO\ LQFOXGHGiZz0\

1HZO\ LQFOXGHGiZz0\
1HZO\ LQFOXGHGiz0\
1HZO\ LQFOXGHGiz0\
1HZO\ LQFOXGHGiz0\
1HZO\ LQFOXGHIGIZzO\
1HZO\ LQFOXGHIGIZzO\
1HZO\ LQFOXGHGiZz0\
VW 6HFXULWL]DWLRHZ @5 HBEDXWH & &

'LVSRVDO RI VKDUHYV

ILTXLGDWLRQ

6 S H hplurpb&d entities (“SPE”) classified as unconsolidated structured entities in

ZHUH LQFOXGHG LQ FRQVROLGDWLRQ LQ

HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG

I%VhBYDEOLVKH

HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG
HVWDEOLVKHG

7KH

IRU WKH \HDU HQC

*UF

LPSDFW RI WKHLU UHFODVVLILFDWLRQ WR FRQVROLGDW|
ILQDQFLDO VWDWHPHQWYV
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&RQGHQVHG ILQD Q FthddGouh Qsigrifldad dbhkdRdate® V X EVLGLDULHYV
RU LQWHUPHGLDWH SDUHQW DV RI DQG IRU WKH \HDU
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

7TRWDO
I1HW FRPSUHFEK
6 XEVLGLDU\ $VVHWALDEL( 6DOHV LQFRPH LQFRPH
2ULFRP ,QF W W W W W

+DQFRPP ,QF
'RRVDQ %HDUV ,QF

'RRVDQ )HHG J/LYHVWRFN &R /WG
'RRVDQ 7RZHU &R /WG

'3 +ROGLQJV &R /WG

Doosan DST Co., Ltd. (“DST”)

'RRVDQ (OBIWWURDOV &KDQJVKX &R /WG
'RRVDQ ORWWURO -LDQJ\LQ &R /WG
'RRVDQ ,QGXVWULDO 9HKLFOH (XURSH 1 $
'RRVDQ ,QGXVWULDO 9HKLFOH 8 . /WG
'RRVDQ ,QGKKNMFWDID ®PHULFD &RUS
'RRVDQ ,QGXVWULDO 9HKLFOH <DQWDL &R /WG
5XVKOLIW /WG

'RRVDQ )XHO &HOO $PHULFD ,QF

'RRVDQ (OBIWWURDOV /X[HPERXUJ 6DUO
&LUFXLW )RLO /X[HPERXUJ 6DUO

g

'RRVDQ +HDY\ ,Q@®¥VaRILHWGOLHWQ

+) &RQWUROV &RUS

'RRVDQ +HDY\ ,QGXVWULHV -DSDQ &RUS
6 & 'RRVDQ ,0*% 6 $

'RRVERRQVWUXFWLRQ 6LWH 6ROXWLRQ 9LHWQDP
&RPSDQ\ /LPLWHG

'RRVDQ 3RZHU 6\VWHPV ,QGLD 3ULYDWH /WG
'"RRVDQ +HDY\ ,QGXVWULHV $PHULFD +ROGLQJV ,QF
'RRVQ +\GUR 7THFKQRORJ\ ,QF

'"RRVDQ +HDY\ ,QGXVWULHV $PHULFD &RUS

'RRVDQ 6NRGD 3RZHU V U R

'RRVDQ 3RZHU 6\VWHPW®DYWHWU WBYV ,QYHVWP
'RRVDQ %DEFRFN /WG

'RRVDQ 3RZHU 6\VWHPV +ROGLQJV /WG

&RQWLQXHG
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7TRWDO
I1HW FRPSUHFEK
6 XEVLGLDU\ $VVHWALDEL( 6DOHV LQFRPH LQFRPH

'RRVDQ 3RZHU 6\VWHPV (XURSH #PLWH% *PE+ W W W

'RRVDQ /HQWMHV *PE+
'RRVDQ 3RZHU 6\WWHPV 6 $

'RRVDE@PRPBN (QHUJ\ 3BROVND 6S ] R R

'RRVDQ 3RZHU 6\WVWHPV 6FRWODQG /WG 3DUWQHUVKLS
'RRVDQ ,QIUDFRUH &KLQD &R /WG

'RRVDQ ,QIUDFRUH ODFKLQH 7RROV <DQWDL &R /WG
'RRVDQ ,QIUDFRUH &KLQD ,QYHVWPHQW &R /WG
'RRVDQ ,QIUDFRUH *HUPDQ\ *PE+

'RRVDQ ,QIUDFRUH $PHULFD &RUS

'RRVDQ &KLQD )LQDQFLDO /HDVLQJ &RUS

'RRVDQ ,QIUDFRUH %REFDW ,UHODQG /WG

'RRVDQ %R DRIBNVLVW¥F VXEVLGLDULHV

(&

'RRVDQ &XYH[ &R /WG

'RRVDQ +HDY\ ,QGXVMLSKRQILEHWQDP +

(
'RRVDQ ODULQHD OL®XVVER\ /WG
'RRVDQ (QJLQH 31* &R /WG

6 PPDUL]I]HG FDVK IORZV LQIRUPDWLRQ RI PDLQ VXEVLGL]|
'"HFHPEHU LV DV IROORZYVY .RUHDQ ZRQ LQ PLOOLRQV

'+& DQ ', DQG '(& DQ '( DQG
VXEVLC VXEVLC VXEVLC VXEVLC

&DVK IORZV | UM W EWUW MWW J W W W
&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHYV
&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHYV

(lI1'THFW Rl HIFKDQJH UDWF
FDVURXLYDOHQWYV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK
HTXLYDOHQW

&DVK DQG FDVK HTXLYDOHQWY DV DW -DQXDU\
&DVK DQG FDVK HTXLYDO
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7TKH RZQHUVKLS LQWHUHVW KHOG E\ QRQ FRQWUROOLQJ
SRVLWLRQ UHVXOW RI RSHUDWLRQ DQG GLYLGHQGYV YHVW
RI WKH PDMRU VXEVLGLDULHV LQ PLOOLRQV RI .RUHDQ ZR«

'+& DQ ', DQG '(& DQ '( DQG
VXEVLC VXEVLC VXEVLC VXEVLC

2ZQHUVKLS LQWHUHVW KHOG E\ QRQ
FRQWUROOLQJ LQWHUHVWYV

&XPXOMRBRABWUROOLQJ LQWHUHVWYV

1HW LQPRRN YBRWHG LQ
FRQWUROOLQJ LQWHUHVWYV

&RPSUHKHQVLYH LQFRPH YHVWHG LQ
QRERQWUROOLQJ LQWHUHVWYV

'LYLGHQGV SPRGWWR QEBQJ
LOWHUHVWYV

2ULFRP ,QF DQG '67 H[FHSW IRU DERYW VXEVLGLDULHYV
PLOOLRQ YHNRGMEURDQRQJ LQWHUHVWYV

$ERYH ILQDQFLDO LQIRUPDWLRQ YHVWHG LQ QRQ FRQW:!
FRQVROLGDWHG ILQDQFLDO LQIRUPDWLRQ Rl LQWHUPHGLI
ILQDQFLDO LQIRUPDWLRQ RI '+& DQG VXEVLGLDULHV GRHV
RI'", (& '(DQG LWV VXEVLGLDULHY UHVSHFWLYHO\
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6800$5< 2) 6.*1,).&$17 $&&2817.1* 32/,&,(6

7KH 3D W Hs@ubsidaks (the “Group”) maintain their official accounting records in

.RUHDQ ZRQ DQG SUHSDUH FRQVROLGDWHG ILQDQFLDO VWDW
statutory requirements and Korean International Financial Reporting Standards (“K IFRS™),

LQ WKH .RUHDQ ODQJXDJH +DQJXO

%DVLV RI SUHSDUDWLRQ

7TKH *URXS KDV SUHSDUHG WKH FRQVROLGDWHG ILQDQFLC
. ,)56

7KH VLJQLILFDQW DFFRXQWLQJ SROLFLHV XQGHU . ,)56 |
SUHSDUDWLRQ RI LWV FRQVROLGDWHG ILQDQFLDO VWDWE}
DFFRXQWLQJ SROLFLHV H[FHSW IRU WKH HIIHFWV Rl WKH
GHVFULEHG EHORZ KDYH EHHQ DSSOLHG FRQVLVWHQWO\ \
IRU WKH FXUUHQW SHULRG DQG WKH DFFRPSDQ\LQJ FRPSD

7KH DFFRPSDQ\LQJ FRQVROLGDWHG ILQDQFLDO VWDWHP
KLVWRULFDO FRVW EDVLV H[FHSW IRU FHUWDLQ QRQ FXUL
DUH PHDVXUHG DW UHYDOXHG DPRXQWYV RU IDLU YDOXHYV
IDLU YDOXH RI WKH FRQVLGHUDWLRQ JLYHQ

7KH SULQFLSDO DFFRXQWLQJ SROLFLHV DUH VHW RXW EHC

$PHQGPHQWYV WR . ,)56 DQG QHZ LQWHUSUHWDWLRQV W
WKH FXUUHQW \HDU

$PHQGPHQWY6WR (PSOR\HH %HQHILWYV

7KH DPHQGPHQWV SHUPLWV WKH *URXS WR UHFRJQL]H
UHGXFWLRQ LQ WKH VHUYLFH FRVW LQ ZKLFK WKH UHOD
WKH FRQWULEXWLRQV DUH LQGHSHQI®& HRKMH MISW & HFQ X\VALERH
of these amendments has no significant impact on the disclosure in the Group’s
FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

$QQXDO ,PSURYHPHQWYV V&RFOH

7KH DPHQGP HRSMA02 W) Rhanges the definitions of ‘vesting condition’
and ‘market condition’; and (i1) add definitions for ‘performance condition’ and
‘service condition’ which were previously included within the definition of ‘vesting
condition’. The amendments to K ,)56 %WXVLQHVY &RPELQDWLRQV |
FODVVWILRQ DQG PHDVXUHPHQW RI WKH FRQWLQJHQW
FRPELQDWLRQ 7KH DPBHQGPHOWYLWRW.KDW D UHFRQFLO
total of the reportable segments’ assets should only be provided if the segment assets
DUH UHJXODW®R\ WKRYKIHG RSHUDWLQJ GHFLVLRQ PDNHU
amendments has no significant impact on the disclosure in the Group’s consolidated

_20_



ILQDQFLDO VWDWHPHQWV
$QQXDO ,PSURYHPHQWYV V&RFOH

7KH DPHQGPH®3YV WRFOWKDW LW H[FOXGHV WKH DFFRX
IRUPDWLRQ RI D MRLQW DUUDQJHPHQW LQ WKH ILQDQFLI
LWVHOI TURP WRRS 1WB Bgshiesk Combination.” The amendments to

. IFRS 1113 ‘Fair Value Measurements’ and K ,) 56 40 ‘Investment Propertics’

HILVW 7KH DSSOLFDWLRQ RI WKHVH DPHQGPHQWV KD
disclosure in the Group’s consolidated financial statements.

1HZ DQG UHYLVHG . ,)56 LQ LVVXH EXW QRW \HW HIIHFWL

$PHQGPHQWY6WR 3UHVWDRVDRI| )LQDQFLDO 6WDWHPHQWYV

7KH DPHQGPH®3%V WRFODULI\ WKH FRQFHSW RI DSSO\LC
SUDFWLFH DQG UHVWULFW DQ HQWLW\ UHGXFLQJ WKF
VWDWHPHQWY E\ REVFXULQJ PDWHULDO LIRQRRIWPIENLRQ
DJJUHIJDWLQJ PDWHULDO LWHPV WKDW KDYH GLIITHUHQW
WR,)56 DUH HIIHFWLYH IRU DQQXDO SHULRGV EHJLQ

$PHQGPHQWY¥6WR 3URSHUW\ 30DQW DQG (TXLSPHQW

7KH DPHQ®&HMRHBEV SURKLELW WKH *URXSEIDNRHPGXVLQJ
GHSUHFLDWLRQ PHWKRG IRU LWHPV RI SURSHUW\ SODQ
DUH HITHFWLYH IRU WKH DQQXDO SHULRGY EHIJLQQLQJ R

$PHQGPHQWY6WR- ,QWDI BMVMBVHW V

7KH DPHQGPH®3%VY WRGR QRW DOORZ SUHVXPSWLRQ WK
DSSURSULDWH EDVLV IRU WKH DPRUWL]DWLRQ RI LQWD:
FDQ RQO\ EH OLPLWHG ZKHQ WKH LQWDQJLEOH DVVHW H
ZKH®W EDQ EH GHPRQVWUDWHG WKDW UHYHQXH DQG FRQ
RI WKH LQWDQJLEOH DVVHW DUH KLJKO\ FRUUHODWHG

IRU DQQXDO SHULRGYV EHJLQQLQJ RQ RU DIWHU -DQXDU\

$PHQGPHQWM\6WR —. 3URSHIWDMQW DQG HTXBESPHQW
$JULFXOWXUH %HDUHU 30DQWYV

7KH DPHQG P HRSWV6 WRréperty, Plant and Equipment’and K ,) 56

‘Agriculture” define a bearer plant and require biological assets that meet the

GHILQLWLRQ RI D EFBPREAQUWHGDIRW WR EHRBEHUW\ SODQW

DFFRUGDQFH5BLWK .LQVWHDE6 RI . 7KH DPHQGPHQWV \
,)56 DQG,)56 DUH HIITHFWLYH IRU DQQXDO SHULRC
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DIWHU -DQXDU\

$PHQGPHQWY6WR- &8RQGMAOMHG )LQDQFLDQ)6WDWHPHQWYV
'LVFORVXUH RI LQWHUHVW\G LQ R@NKHNIWHPG\@MWWIL®I\DV V RF L

7KH DPHQGPHQWY FODULI\ WKDW LQ DSSO\LQJ WKH HT>
DVVRFLDWH RU D MRLQW YHQMNUBD @WKQWHVWRQ RRY HWY
IDLU YDOXH PHDVXUHPHQWY WKDW WKH DVVRFLDWH RU
7KH DPHQGPHQWY DUH HIIHFWLYH IRU DQQXDO SHULRG\

$PHQGPHQWMWHWR-.$FFRXQWLQJ UWUREATXRIV,QWHUHVWYV 1
2SHUDWLRQV

7KH DPHQGPH,@®WY WRSURYLGH JXLGDQFH RQ KRZ WR D
DFTXLVLWLRQ RI D MRLQW RSHUDWLRQ WKIBW FRQVWLW X
%XVLQHVV &RPELQDWLRQV $ MBLOW &SWRUDRWRIUWKHDO®
LQIRUPDWLRQ UHBXLUHD®E\RWKHU VWDQGDUGYV IRU EXVL
7KH DPHQGPH)®WY WR®UH HIIHFWLYH IRU WKH DQQXDO St
RU DIWHU -DQXDU\

$PHQGPHQWY6WR )LOQDQFRIDVWUXPHQWYV

7KH DPHQGPH®WY WRRQWDLQ WKH UHTXLUHPHQWYV IRU V
PHDVXUHPHQW RI ILQDQFLDO DVVHWYV DQG ILQDQFLDO O
ZKRVH REMHFWLYH LV DFKLHYHG ERWK E\ AHROQEHFWLQJ
ILQDQFLDO DVVHWY DQG EDVHG RQ WKH FRQWUDFWXDO !
FDVK IORZV LPSDLUPHQW PHWKRGRORJ\ EDVHG RQ WKH
WA\SHV RI LQVWUXPHQWY WKDW TXDOLI\ DV KHGJLQJ L
FRPSRQHQWNVQORIQERMO LWHPV WKDW DUH HOLJLEOH IRU
FKDQJH RI WKH KHGJH HIIHFWLYHQHVVY WHVW 7KH DPH
SHULRGV EHJLQQLQJ RQ RAKKBIWRXSDERHMDWOQRW DQWLFLS
DSSOLFDWLRQ RI WKHVH QHZ DQG UHYLVHG . ,)56 WKDW
will have any significant impact on the Group’s consolidated financial statements.

$PHQGPHQWYV WR 5H)BEQXH IURP &RQWUDFWYV ZLWK &XVW

7KH FRUH SULQFLSOH XQGHU . ,)56 LV WKDW DQ HQW
GHSLFW WKH WUDQVIHU RI SURPLVHG JRRGV RU VHUYLF
UHIOHFWV WKH FRQVLGHUDWLRQ WR ZKLFK WKH HQWLW!
WKRVH JRRGV RU VHUYLFHV 7KH DPHQGPHQWYV LQWURG.
UHFRJQLWLRQ DQG PHDVXUHPHQW ,GHQWLI\ WKH FRQ
WKH SHUIRUPDQFH REOLJDWLRQV LQ WKH FRQWUDFW
$OORFDWH WKH WUDQVDFWLRQ SULFH WR WKH SHUIRL
5HFRJQL]JH UHYHQXH ZKHQ RU DV WKH HQWLW\ VDWLYV
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VWDQGDUG ZLOO VXSHUVHGH . ,)56 &RQVWUXFWLR

SHYHQXH . ,)56 &XVWRPHU /R\DOW\ 3URJUDPPH
$IJUHHPHQWY IRU WKH &RQVWUXFWLRQ RI 5HDO (VWDWH
IURP &XVWRPHUV DQG . ,)56 S5HYHQXH %DUWHU

$GYHUWLVLQJ 6HUYLFHVY 7KH DPHQGPHQWY DUH HIITHFWL
RU DIWHU -DQXDU\

$QQXDO ,PSURYHPHQWV WR . ,)56 &\FOH

7KH $QQXDO ,PSURYHPHQWYVY LQFOXGH DPHQGPHQWV W
DPHQGPHQWY LQWURGXFH VSHFLILF JXLGDQFH LQ . ,)56
IRU 6DOH DQG 'LVFRQWLQXHG 2SHUDWLRQV IRU ZKHQ D
GLVSRVDO JURXS IURP KHOG IRU VDOH WR KHOG IRU GL
VXFK D FKDQJH LV FRQVLGHUHG DV D FRQWLQXDWLRQ RI
FKDQJH WR D SODQ Rl VDOH 2WKHU DPHQGPHQWYV LQ W
. ,)56 JLOQDQFLDO ,QVWUXPHQWY 'LVFORVXUHV . ,)56
DQG . ,)56 ,QWHULP )LQDQFLDO 5HSRUWLQJ

7KH DSSOLFDWLRQ RI WKHVH DPHQGPHQWY KDV QR VLJQ
W K ldupfdkonsolidated financial statements.

$FFRXQWLQJ 7TUHDWPHQW UHODWHG WR WKH (PLVVLRQ 5L1J

7KH *URXS FODVVLILHV WKH HPLVVLRQ ULJKWV DV LQWDRQ.
WKH JRYHUQPHQW DOORFDWHG |WHH [RQGF KIPW YN LIRQH URH K
DOORZDQFHV SXUFKDVHG DUH PHDVXUHG DW FRVW ZKLF
DOORZDQFHV ,Il HPLVVLRQ ULJKWV WKDW WKH JRYHUQPHQ
WR VHWWOH WKH HPLVVLRQ U DJIKMW\ HDEDWD RE R B FHP/L D \DLCRRQN @/
DUH PHDWKUH®ZHWW HU IRU WKH HPLVVLRQ OLDELOLWLHV

DOORFDWHG IUHH RI FKDUJH WKH VKRUWIDOO LV PHDVXU
UHSRUWLQJ SHULRG

%DVLV RI RQVROLGDWLRQ

7KHH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQFRUSRU
&RPSDQ\ DQG HQWLWLHY LQFOXGLQJ VWUXFWXUHG HQWL\
VXEVLGLDULHV &RQWURO LV DFKLHYHG ZKHUH WKH *URX

LV H[SRVHG RU KDV ULJKWV WR YDULDEOH UHWXUQV I
DQG KDV WKH DELOLW\ WR XVH LWV SRZHU WR DIIHFW LV
RU QRW LW FRQWUROV DQ LQYHVWHH LI IDFWV DQG FLUFX|
RQH RU PRUH RI WKH WKUHH HOHPHQWYV RI FRQWUROV OLV

KHQ WKH *URXS KDV OHVV WKDQ D PDMRULW\ RI WKH YRW

RYHU WKH LQYHVWHH ZKHQ WKH YRWLQJ ULJKWYVY DUH VXI
GLUHFW WKH UHOHYDQW DFWLYLWLHYVY RI WKH LQYHVWH]I
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relevant facts and circumstances in assessing whether or not the Group’s voting rights in
DQ LQYHVWHH DUH VXIILFLHQW WR JLYH LW SRZHU LQFOX

*GWKH VL]H Bls Ml#idd of kbRnX rights relative to the size and dispersion
Rl KROGLQJV RIKMRKOGRWKHU YRWH
*GSRWHQWLDO YRWLQJ ULJKWVKRIOGGE EY R KHR WKRXSE SRWW
*GULJKWYV DULVLQJ IURP RWKHU FRQWUDFWXDO DUUDQJH
*GDQ\ DGGLWLRKQBLA FXPWWD@QFHYV WKDW LQGLFDWH WKDW
RU GRHV QRW KDYH WKH DELOLW\ WR GLUHFW WKH

decisions need to be made, including voting patterns at previous sharcholders’
PHHWLQJV

,QFRPH DQG H[SHQVHV RI VXEVLGLDULHV DFTXLUHG RU

LQFOXGHG LQ WKH FRQVROLGDWHG VWDWHPHQWY RI FRP
*URXS JDLQV FRQWURO XQWLO WKH GDWH ZKHQ WKH &RPS
3URILW RU ORVV DQG HDFK FRPSRQHQW RI RWKHU FRPSUF
RZQHUV RI WKH &RPSDQ\ DQG WR WKH QRQ FRQWUROOLC
LQFRPH Rl VXEVLGLDULHV LV DWWULEXWHG WR WKH RZ
QRQ FRQWUROOLQJ LQWHUHVWY HYHQ LI WKLV UHVXOWV
GHILFLW EDODQFH

KHQ QHFHVVDU\ DGMXVWPHQWY DUH PDGH WR WKH FRC
subsidiaries to bring their accounting policies in line with the Group’s accounting
SROLFLHV

$00 LQWUDJURXS WUDQVDFWLRQV DQG UHODWHG DVVHW\
HOLPLQDWHG LQ IXO0 RQ FRQVROLGDWLRQ

Changes in the Group’s ownership interests in subsidiaries that do not result in the

*URXS ORVLQJ FRQWURO RYHU WKH VXEVLGLDULHY DUH DF
carrying amounts of the Group’s interests and the non FRQWUROOLQJ LOQWHUHVWYV
WR UHIOHFW WKH FKDQJHV LQ WKHLU UHODWLYH LQWHU
EHWZHHQ WKH DPRXQW E\ ZKLFK WKH QRQ FRQWUROOLQJ
YDOXH RI WKH FRQVLGHUDWLRQ SDLG RU UHFHLYHG LV UHI
WR RZQHUV RI WKH &RPSDQ\

'KHQ WKH *URXS ORVHV FRQWURO RI D VXEVLGLDU\ D JDL
WKH GLIIHUHQFH EHWZHHQ L WKH DJJUHJDWH RI WKH IDL
DQG WKH IDLU YDOXH RI DQ\ UHWDLQHG LQWHUHVW DQG

DVVHWV LQFOXGLQJ JRRGZLOO DQG OLDELOLWLHV RI W
LQWHUHVWYVY :KHQ DVVHWV RI WKH VXEVLGLDU\ DUH FDUU
DQG WKH UHODWHG FXPXODWLYH JDLQ RU ORVV KDV EHH
LQFRPH DQG DFFXPXODWHG LQ HTXLW\ WKH DPRXQWV

FRPSUHKHQVLYH LQFRPH DQG DFFXPXODWHG LQ HTXLW\ D
KDG GLUHFWO\ GLVSRVHG RI WKH UHOHYDQW DVVHWV L
WUDQVIHUUHG GLUHFWO\ WR UHWDLQHG HDUQLQJV 7KH II
IRUPHU VXEVLGLDU\ DW WKH GDWH ZKHQ FRQWURO LV ORV
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UHFRJQLWLRQ IRU VXEVHTXHQW DBFEQRQWIIG XDGHWX P HX
SHFRJQLWLRQ DQCROHIZKXQHPSRWL.FDEOH WKH FRVW RQ LC
LQYHVWPHQW LQ DQ DVVRFLDWH RU D MRLQW YHQWXUH

%XVLQHVV &RPELQDWLRQ

$FTXLVLWLRQV Rl EXVLQHVVHV DUH DFFRXQWHG IRU XV
FRQVLGHUDWLRQ WUDQVIHUUHG LQ D EXVLQHVV FRPELQD\
FDOFXODWHG DV WKH VXP RI WKH IDLU YDOXHV Rl WKH DV
LQFXUUHG E\ WKH *URXS WR WKH IRUPHU RZQHUV RI WKF
LVVXHG E\ WKH *URXS LQ H[FKDQJH IRU FRQWURO RI WKH
DUH JHQHUDOO\ UHFRJQL]JHG LQ SURILW RU ORVV DV LQFXL

$W WKH DFTXLVLWLRQ GDWH WKH LGHQWLILDEOH DVVHW)
UHFRJQL]J]HG DW WKHLU IDLU YDOXH DW WKH DFTXLVLWLRQ

e '"HIHUUHG WD[ DVVHWV RU OLDELOLWLHY DQG OLDELOLW
DUUDQJHPHQWY DUH UHFRJQL]JHG DQG PHDVXUHG LQ
,QFRPH 7D{H. ,)56 UHVSHFWLYHO\

e /LDELOLWLHYV RU HTXLW\ LQVWUXPHQWY UHODWHG WR VI
DFTXLUHH RU VKDUH EDVHG SD\PHQW DUUDQJHPHQWV R
VKDUH EDVHG SD\PHQW DUUDQJHPHQWYV RI WKH DFTXLUF
. ,)56 DW WKH DFTXLVLWLRQ GDWH

e $VVHWV RU GLVSRVDO JURXSV WKDW DUH FODVVLILHG
. ,)56 1RQ FXUUHQW $VVHWV +HOG IRU 6DOMUBQG 'LVF
PHDVXUHG LQ DFFRUGDQFH ZLWK WKDW VWDQGDUG

*RRGZLOO LV PHDVXUHG DV WKH H[FHVV RI WKH VXP RI D
DPRXQW RI DQ\ QRQ FRQWUROOLQJ LQWHUHVWY LQ WKH
acquirer’s previously held equity interest in the acquiree (if any) over the net of the
DFTXLVLWLRQ GDWH DPRXQWV RI WKH LGHQWLILDEOH DVV
, I DIWHU UHDVVHVVPHQW WKH QHW RI WKH DFTXLVLWLRC
DFTXLUHG DQG OLDELOLWLHY DVVXPHG H[FHHGV WKH VXP
WKH DPRXQW RI DQ\ QRQ FRQWUROOLQJ LQWHUHVWY LQ W
acquirer’s previo XVO\ KHOG LQWHUHVW LQ WKH DFTXLUHH LI DC
LPPHGLDWHO\ LQ SURILW RU ORVYVY DV D EDUJDLQ SXUFKDV!

1RQ FRQWUROOLQJ LQWHUHVWY WKDW DUH SUHVHQW RZQ}
D SURSRUWLRQDW H ndt KsfatihlthR dveit KfHquit6ivd inlly be initially
PHDVXUHG HLWKHU DW Lténtrdllin¥ mt€rostel pRojbdrtiondte akeHf Q R Q

the recognized amounts of the acquiree’s identifiable net assets. The choice of
PHDVXUHPHQW EDVLV LV HFDWHDRYDFrWILBRRQQEZDNVNWVLRQWKH
QRQ FRQWUROOLQJ LQWHUHVWY DUH PHDVXUHG DW IDLU
VSHFLILHG LQ DQRWKHU . ,)56
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:KHQ WKH FRQVLGHUDWLRQ WUDQVIHUUHG E\ WKH *URXS
DVVHWY RU OLDELOLWLHYV UHVXOWLQJ IURP D FRQWLQJHQ\
FRQVLGHUDWLRQ LV PHDVXUHG DW LWV DFTXLVLWLRQ GD\
FRQVLGHUDWLRQ WUDQVIHUUHG LQ D EXVLQHVYV FRPELQD
FROQWLQJHQW FRQVLGHUDWLRQ WKDW TXDOLI\ DV PHDVXU
UHWURVSHFWLYHO\ ZLWK FRUUHVSRQGLQJ DGMXVWPHQW\
DGMXVWPHQWY DUH DGMXVWPHQWY WKDW DULVH IURP DG
‘measurement period’ (which cannot exceed one year from the acquisition date) about

IDFWV DQG FLUFXPVWDQFHYVY WKDW H[LVWHG DW WKH DFTXI

7KH VXEVHTXHQW DFFRXQWLQJ IRU FKDQJHV LQ WKH IDLU
WKDW GR QRW TXDOLI\ DV PHDVXUHPHQW SHULRG DGMXVYV
FRQVLGHUDWLRQ LV FODVVLILHG &RQWLQJHQW FRQVLGH!L
UHPHDVXUHG DW VXEVHTXHQW UHSRUWLQJ GDWHV DQG LW
ZLWKLQ HTXLW\ &RQWLQJHQW FRQVLGHUDWLRQ WKDW LV
UHPHDVXUHG DW VXEVHTXHQW UHSRUWLQJ GDWHV LQ DFF

BURYLVLRQV &RQWLQJHQW /LDE DVLIVESWVRBQEG DANRHD WZLLM
FRUUHVSRQGLQJ JDLQ RU ORVV EHLQJ UHFRJQL]JHG LQ SUR

When a business combination is achieved in stages, the Group’s previously held equity

LOQWHUHVW LQ WKH DFTXLUHH LV UHPHDVXUHG WR IDLU
UHVXOWLQJ JDLQ RU ORVYV LI DQ\ LV UHFRJQL]JHG LQ SL
LOQWHUHVWY LQ WKH DFTXLUHH SULRU WR WKH DFTXLVL
UHFRJQL]JHG LQ RWKHU FRPSUHKHQVLYH LQFRPH DUH UHFC
WUHDWPHQW ZRXOG EH DSSURSULDWH LI WKDW LQWHUHVW

I WKH LQLWLDO DFFRXQWLQJ IRU D EXVLQHVV FRPELQDW
UHSRUWLQJ SHULRG LQ ZKLFK WKH FRPELQDWLRQ RFFXI
DPRXQWYV IRU WKH LWHPV IRU ZKLFK WKH DFFRXQWLQJ
DPRXQWY DUH DGMXVWHG GXULQJ WKH PHDVXUHPHQW SHU
OLDELOLWLHV DUH UHFRJQL]JHG WR UHIOHFW QHZ LQIR
FLUFXPVWDQFHY WKDW H[LVWHG DW WKH DFTXLVLWLRQ GC
DPRXQWYV UHFRJQL]J]HG DW WKDW GDWH

,QYHVWPHQWY LQ MRLQW YHQWXUHV DQG DVVRFLDWHV

$Q DVVRFLDWH LV DQ HQWLW\ RYHU ZKLFK WKH *URXS KL
LQIOXHQFH LV WKH SRZHU WR SDUWLFLSDWH LQ WKH ILQI
WKH LQYHVWHH EXW LV QRW FRQWURO RU MRLQW FRQWUF

$ MRLQW YHQWXUH LV D MRLQW DUUDQJHPHQW ZKHUHE\ W
DUUDQJHPHQW KDYH ULJKWV WR WKH QHW DVVHWV RI WK
FRQWUDFWXDOO\ DJUHHG VKDULQJ Rl FRQWURO RI DQ D!
GHFLVLRQV DERXW WKH UHOHYDQW DFWLYLWLHV UHTXLUH
FRQWURO
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7KH UHVXOWY DQG DVVHWY DQG OLDELOLWLHYV RI DVVRFL
WKHVH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY XVLQJ \
ZKHQ WKH LQYHVWPHQW LV FODVVLILHG DV KHOG IRU VDC
DFFRUGDQFH ZLWK . ,)56 8QGHU WKH HTXLW\ PHWKRG
RU D MRLQW YHQWXUH LV LQLWLDOO\ UHFRJQL]JHG LQ Wl
position at cost and adjusted thereafter to recognize the Group’s share of the profit or

ORVVY DQG RWKHU FRPSUHKHQVLYH LQFRPH RI WKH DVVF
Group’s share of losses of an associate or a joint venture exceeds the Group’s interest in

WKDW DVVRFLDWH RU MRLQW YHQWXUH ZKLFK LQFOXGHYV
IRUP SDUW uR’s n#¥ KattstihkhRin the associate or joint venture), the Group

GLVFRQWLQXHYV UHFRJQL]LQJ LWV VKDUH Rl IXUWKHU OR)
RQO\ WR WKH HIWHQW WKDW WKH *URXS KDV LQFXUUHG O
SD\PHQWV RQ EHKDOI RI WKH DVVRFLDWH RU MRLQW YHQW

Any excess of the cost of acquisition over the Group’s share of the net fair value of the
LGHQWLILDEOH DVVHWY OLDELOLWLHYVY DQG FRQWLQJHQW
UHFRJQL]JHG DW WKH GDWH RI DFTXLVLWLRQ LV UHFRJQL]H
the carrying amount of the investment. Any excess of the Group’s share of the net fair
YDOXH RI WKH LGHQWLILDEOH DVVHWY OLDELOLWLHV DC
DFTXLVLWLRQ DIWHU UHDVVHVVPHQW LV UHFRJQL]HG LPF

8SRQ GLVSRVDO RI DQ DVVRFLDWH RU D MRLQW YHQWX!I
VLIQLILFDQW LQIOXHQFH RYHU WKDW DVVRFLDWH RU MR
PHDVXUHG DW IDLU YDOXH DW WKDW GDWH DQG WKH IDL
LQLWLDO UHFRJQLWLRQ DV D ILQDQFLDO DVVHW LQ DFFRL
EHWZHHQ WKH SUHYLRXV FDUU\LQJ DPRXQW RI WKH DVVR
WKH UHWDLQHG LQWHUHVW DQG LWV IDLU YDOXH LV LQFO.
RQ GLVSRVDO RI WKH DVVRFLDWH RU MRLQW YHQWXUH |,
DPRXQWY SUHYLRXVO\ UHFRJQL]JHG LQ RWKHU FRPSUHKH
DVVRFLDWH RU MRLQW YHQWXUH RQ WKH VDPH EDVLV ZH
MRLQW YHQWXUH KDG GLUHFWO\ GLVSRVHG RI WKH UHODW
RU ORVV SUHYLRXVO\ UHFRJQL]HG LQ RWKHU FRPSUHKHOQ\
YBWXUH ZRXOG EH UHFODVVLILHG WR SURILW RU ORVV R
OLDELOLWLHV WKH *URXS UHFODVVLILHV WKH JDLQ RU
UHFODVVLILFDWLRQ DGMXVWPHQW ZKHQ LW ORVHV VLJIQ
MRLQW YHQWXUH

KHQ WKH *URXS UHGXFHV LWV RZQHUVKLS LQWHUHVW LC
FRQWLQXHV WR XVH WKH HTXLW\ PHWKRG WKH *URXS UHF
ORVV WKDW KDG SUHYLRXVO\ EHHQ UHFRJQL]JHG LQ RWKH
ORVV UHODWLQJ WR WKDW UHGXFWLRQ LQ RZQHUVKLS L
UHFODVVLILHG WR SURILW RU ORVV RQ WKH GLVSRVDO RI
WKH *URXS DSSOLHV . ,)56 WR D SRUWLRQ RI LQYHVW
YHQWXUH WKDW PHHWY WKH FULWHULD WR EH FODVVLILHC
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7KH UHTXLUHPHQWYV RI . ,)56 DUH DSSOLHG WR GHWHU
recognize any impairment loss with respect to the Group’s investment LQ DQ DVVRFLDWH |
D MRLQW YHQWXUH :KHQ QHFHVVDU\ WKH HQWLUH FDUU\L
JRRGZLOO LV WHVWHG IRU LPSDLUPHQW LQ DFFRUGDQFH
UHFRYHUDEOH DPRXQW KLJKHU RI YDOXH LQ XVH DQG ID
FDUU\LQJ DPRXQW DQG DQ\ LPSDLUPHQW ORVV UHFRJQL]H
RI WKH LQYHVWPHQW $Q\ UHYHUVDO RI WKDW LPSDLUPHQ
. ,)56 WR WKH H{WHQW WKDW WKH UHFRYHUDEOH DPRX
LQFUHDVHYV

7KH *URXS FRQWLQXHV WR XVH WKH HTXLW\ PHWKRG ZKt
EHFRPHY DQ LQYHVWPHQW LQ D MRLQW YHQWXUH RU DQ L¢
LQYHVWPHQW LQ DQ DVVRFLDWH 7KHUH LV QR UHPHDVXU
LQ RZQHUVKLS LQWHUHVWYV

'KHQ D JURXS HQWLW\ WUDQVDFWYV ZLWK DQ DVVRFLDWH F
DQG ORVVHV UHVXOWLQJ IURP WKH WUDQVDFWLRQV ZLW
UHFRJQL]JHG up® consditthted Uikhincial statements only to the extent of

LOQWHUHVWY LQ WKH DVVRFLDWH RU MRLQW YHQWXUH WKD

,QWHUHVWV LQ MRLQW RSHUDWLRQV

$ MRLQW RSHUDWLRQ LV D MRLQW DUUDQJHPHQW ZKHUHE
WKH DUUDQJHPHQW KDYH ULJKWV WR WKH DVVHWV DQG |
WKH DUUDQJHPHQW -RLQW FRQWURO LV WKH FRQWUDFW
DUUDQJHPHQW ZKLFK H[LVWV RQO\ ZKHQ GHFLVLRQV DE
XQDQLPRXV FRQVHQW RI WKH SDUWLHYV VKDULQJ FRQWURO

'KHQ D JURXS HQWLW\ XQGHUWDNHYV LWV DFWLYLWLHV XQ(
RSHUDWRU UHFRJQL]JHVY LQ UHODWLRQ WR LWV LQWHUHVW

« LWV DVVHWV LQFOXGLQJ LWV VKDUH RI DQ\ DVVHWYV KHC
« LWV OLDELOLWLHV LQFOXGLQJ LWV VKDUH RI DQ\ OLDEL
e« LWV UHYHQXH IURP WKH VDOH RI LWV VKDUH RI WKH RXW
« LWV VKDUH Rl WKH UHYHQXH IURP WKH VDOH RI WKH RXW
e LWV H[SHQVHV LQFOXGLQJ LWV VKDUH RI DQ\ H[SHQVHYV

7KH *URXS DFFRXQWV IRU WKH DVVHWYV OLDELOLWLHV
LQWHUHVW LQ D MRLQW RSHUDWLRQ LQ DFFRUGDQFH ZLW
DVVHWV OLDELOLWLHV UHYHQXHV DQG H[SHQVHYV

KHQ D JURXS HQWLW\ WUDQVDFWY ZLWK D MRLQW RSHUD
RSHUDWRU VXFK DV D VDOH RU FRQWULEXWLRQ RI DVV
FRQGXFWLQJ WKH WUDQVDFWLRQ ZLWK WKH RWKHU SDUW
ORVVHV UHVXOWLQJ IURP WKH WUDQVDFWLRQV DUH UHF
ILQDQFLDO VWDWHPHQWY RQO\ WR WKH HIWHQW RI RWKHU
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KHQ D JURXS HQWLW\ WUDQVDFWY ZLWK D MRLQW RSHUD
RSHUDWRU VXFK DV D SXUFKDVH RI DVVHWYV WKH *URXS
JDLQV DQG ORVVHV XQWLO LW UHVHOOV WKRVH DVVHWYV W

*RRGZLOO

*RRGZLOO DULVLQJ RQ DQ DFTXLVLWLRQ RI D EXVLQHVV L
GDWH RI DFTXLVLWLRQ RI WKH EXVLQHVYVY OHVV DFFXPXOD\

For the purpose of impairment testing, goodwill is allocated to each of the Group’s
&*8v RU JURXSV Rl &*8V WKDW LV H[SHFWHG WR EHQHI
FRPELQDWLRQ

$&*8 WR ZKLFK JRRGZLOO KDV EHHQ DOORFDWHG LV WHVW
IUHTXHQWO\ ZKHQ WKHUH LV LQGLFDWLRQ WKDW WKH XQ
DPRXQW &RIB WKHOHVY WKDQ LWV FDUU\LQJ DPRXQW WKH L
ILUVW WR UHGXFH WKH FDUU\LQJ DPRXQW RI DQ\ JRRGZLO
RWKHU DVVHWY RI WKH XQLW RQ D SUR UDWD EDVLYV EDVH
WKH XQLW $Q\ LPSDLUPHQW ORVV IRU JRRGZLOO LV UHFF
LPSDLUPHQW ORVV UHFRJQL]HG IRU JRRGZLOO LV QRW UH\

2Q GLVSRVDO R&*WKWKWHHDWWLQWXWDEOH DPRXQW Rl JRRG
GHWHUPLQDWit & @ssRh dplsshl. Bht)®dup’s policy for goodwill arising
RQ WKH DFTXLVLWLRQ RI DQ DVVRFLDWH LV GHVFULEHG LC

1RQ FXUUHQW DVVHWY KHOG IRU VDOH

1RQ FXUUHQW DVVHWY DQG GLVSRVDO JURXSY DUH FODV\
DPRXQW ZLOO EH UHFRYHUHG SULQFLSDOO\ WKURXJK D
FRQWLQXLQJ XVH 7KLV FRQGLWLRQ LV UHJDUGHG DV PHW
DQG WKH QRQ FXUUHQW DVVHW RU GLVSRVDO JURXS L\
SUHVHQW FRQGLWLRQ ODQDJHPHQW PXVW EH FRPPLWWI
H[SHFWHG WR TXDOLI\ IRU UHFRIJQLWLRQ DV D FRPSOHWHC
FODVVLILFDWLRQ

'KHQ WKH *URXS LV FRPPLWWHG WR D VDOH SODQ LQYROY|
RI WKH DVVHWYV DQG OLDELOLWLHV RI WKDW VXEVLGLDU\
FULWHULD GHVFULEHG DERYH DUH PHW UHJDUGOHVV R
QRQ FRQWUROOLQJ LQWHUHVW LQ LWV IRUPHU VXEVLGLDU
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'KHQ WKH *URXS LV FRPPLWWHG WR D VDOH SODQ LQYRO)
SRUWLRQ RI DQ LQYHVWPHQW LQ DQ DVVRFLDWH RU MRL(
RI WKH LQYHVWPHQW WKDW ZLOO EH GLVSRVHG RI LV FOD
GHVFULEHG DERYH DUH PHW DQG WKH *URXS GLVFRQWLQ
UHODWLRQ WR WKH SRUWLRQ WKDW LV FODVVLILHG DV K
LQYHVWPHQW LQ DQ DVVRFLDWH RU D MRLQW YHQWXUH W
FRQWLQXHV WR EH DFFRXQWHG IRU XVLQJ WKH HTXLW\ PH
RI WKH HTXLW\ PHWKRG DW WKH WLPH RI GLVSRVDO ZKH
ORVLQJ VLIJQLILFDQW LQIOXHQFH RYHU WKH DVVRFLDWH R

$IWHU WKH GLVSRVDO WDNHV SODFH WKH *URXS DFFRXH
DVVRFLDWH RU MRLQW YHQWXUH LQ DFFRUGDQFH ZLWK
FRQWLQXHV WR EH DQ DVVRFLDWH RU D MRLQW YHQWXUH
PHWKRG

1RQ FXUUHQW DVVHWY DQG GLVSRVDO JURXSV FODVVLIL
ORZHU RI WKHLU SUHYLRXV FDUU\LQJ DPRXQW DQG IDLU Yl

SHYHQXH UHFRJQLWLRQ

SHYHQXH LV PHDVXUHG DW WKH IDLU YDOXH RI WKH FRQVL
VDOH RI JRRGVY DQG UHQGHULQJ RI VHUYLFHY DULVLQJ LQ
WKH *URXS 5HYHQXH LV UHGXFHG IRU YDOXH DGGHG WD]
DQG WUDGH GLVFRXQWYV DQG LV SUHVHQWHG DIWHU HOLF
*URXS UHFRJQL]JHV UHYHQXH ZKHQ WKH DPRXQW RI UHYHQ
LYV SUREDEOH WKDW WKH HFRQRPLF EHQHILWY DVVRFLDW
*URXS DQG ZKHQ WUDQVDFWLRQ PHHWY WKH UHYHQXH UHF

6DOHV RI JRRGYV

5HYHQXH IURP WKH VDOH RI JRRGV LV UHFRJQL]JHG ZKH
VLIQLILFDQW ULVNV DQG UHZDUGV RI RZQHUVKLS RI WK

SHQGHULQJ RI VHUYLFHYV

SHYHQXH IWRBDFWRQR SURYLGH VHUYLFHV LV UHFRJQL]F
RI FRPSOHWLRQ Rl WKH FRQWUDFW 'HSHQGLQJ RQ WKH
GHWHUPLQHV WKH VWDJH Rl FRPSOHWLRQ E\ UHIHUHQF
VHUYLFHV SHUIRVYFHGHVURHEDWOHH RI WRWDO VHUYLFHV
SURSRUWLRQ WKDW FRVWV LQFXUUHG WR GDWH EHDU
WUDQVDFWLRQ DV DSSOLFDEOH
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'LYLGHQG LQFRPH DQG LQWHUHVW LQFRPH

'LYLGHQG LQFRPH IURP LQYHVWKHQ WLV KW WHRF R HF H]IHYCH Z
KDV EHHQ HVWDEOLVKHG

, QWHUHVW LQFRPH LV DFFUXHG RQ D WLPHO\ EDVLYV
RXWVWDQGLQJ DQG bW WKH HIIHFWLYH LQWHUHVW UDW
GLVFRXQWY HVWLPDWHGV IWWKYX BN IKDWKHIJHFSEHFWHG OLIF
asset to that asset’s net carrying amount on initial recognition.

5HQWDO LQFRPH

The Group’s policy for recognition of revenue from operating I[HDVHYV LV GHVFULEHG
1RWH

&RQVWUXFWLRQ FRQWUDFWV

'KHUH WKH RXWFRPH RI D FRQVWUXFWLRQ FRQWUDFW FD
FRVWV DUH UHFRJQL]HG E\ UHIHUHQFH WR WKH VWDJH RI
WKH HQG Rl WKH UHSRUWLQJ SHULRG PHDVXUHG EDVHG
LEXUUHG IRU ZRUN SHUIRUPHG WR GDWH UHODWLYH WR W]
ZKHUH WKLV ZRXOG QRW EH UHSUHVHQWDWLYH RI WKH VW
ZRUN FODLPV DQG LQFHQWLYH SD\PHQWYV DUH LQFOXGHG
PHDVXUHG UHOLDEO\ DQG LWV UHFHLSW LV FRQVLGHUHG S

'KHUH WKH RXWFRPH RI D FRQVWUXFWLRQ FRQWUDFW FD
UHYHQXH LV UHFRJQL]JHG WR WKH H[WHQW Rl FRQWUDFW F
UHFRYHUDEOH &RQWUDFW FRVWV DUH UHFRJQL]HG DV HI!
LQFXUUHG

‘KHQ LW LV SUREDEOH WKDW WRWDO FRQWUDFW FRVWYV
H[SHFWHG ORVV LV UHFRJQL]JHG DV DQ H[SHQVH LPPHGLDW

‘KHQ FRQWUDFW FRVWV LQFXUUHG WR GDWH SOXV UHFR
H[FHHG SURJUHVV ELOOLQJ WKH VXUSOXV LV VKRZQ DV
FRQWUDFW ZRUN )RU FRQWUDFWYV ZKHUH SURJUHVV ELOC
GDWH SOXV UHFRJQL]JHG SURILWY OHVV UHFRJQL]JHG ORVV
GXH WR FXVWRPHUV IRU FRQWUDFW ZRUN $PRXQWYV UHF
SHUIRUPHG DUH LQFOXGHG LQ WKH FRQVROLGDWHG VWDW|
DV DGYDQFHV UHFHLYHG $PRXQWV ELOOHG IRU ZRUN St
FXVWRPHU DUH LQFOXGHG LQ WKH FRQVROLGDWHG VWDW
DQG RWKHU UHFHLYDEOHYV
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/IHDVHV

/IHDVHVY DUH FODVVLILHG DV ILQDQFH OHDVHV ZKHQHYHL
VXEVWDQWLDOO\ DOO WKH ULVNV DQG UHZDUGV RI RZQHL
FODVVLILHG DV RSHUDWLQJ OHDVHYV

7KH *URXS DV OHVVRU

$PRXQWV GXH IURP OHVVHHV XQGHU ILQDQFH OHDVHV D
amount of the Group’s net inves WPHQW LQ WKH OHDVHV )LQDQFH (
DOORFDWHG WR D¥RRDXQ WIRQUHBUWERGY FRQVWDQW SHUL
the Group’s net investment outstanding in respect WR KH OHDVHYV

5HQWDO LQFRPH IURP RSHUDW L QD OGKDIVHH \E WL V¥ HERH @ LW
WHUP RI WKH UHOHYDQW OHDVH ,QLWLDO GLUHFW FRV\
DQ RSHUDWLQJ OHDVH DUH DGGHG WR WKH FDUU\LQJ
UHFRJQL]HG ROL QHVEM\DULM KW HU WKH OHDVH WHUP

7KH *URXS DV OHVVHH

$VVHWV KHOG XQGHU ILQDQFH OHDVHV DUH LQLWLDOO\
WKHLU IDLU YDOXH DW WKH LQFHSWLRQ Rl WKH OHDVH
PLQLPXP OHDVH SD\PHQWYV 7KH FRUUHYB®ROGH G JL Q LDIEH
FRQVROLWGDWRBHIQMWD QFLDO SRVLWLRQ DV D ILQDQFH OHE

/HDVH SD\PHQWY DUH DSSRUWLRQHG EHWZHHQ ILQDQFH
REOLJDWLRQ VR DV WR DFKLHYH D FRQVWDRMWWKMHWH RI |
OLDELOLW\ )LQDQFH H[SHQVHV DUH UHFRJQL]J]HG LPPHGI
DUH GLUHFWO\ DWWULEXWDEOH WR TXDOLI\LQJ DVVHWYV
accordance with the Group’s general policyon ERUURZLQJ FRVWY VHH 1RWEF
&ERQWLQJHQW UHQWDOV DUH UHFRJQL]JHG DV H[SHQVHYV
LOQFXUUHG

2SHUDWLQJ OHDVH SD\PHQWYV DUH UHFRU@H JEGVDV R QHW|
WKH OHDVH WHUP H[FHSW ZKHUH DQRWKHRBIWNWHPDWL
WLPH SDWWHUQ LQ ZKLFK HFRQRPLF EHQHILWV IURP
&RQWLQJHQW UHQWDOV DULVLQJ XQGHU RSHUDWLQJ OHI
SHULRG LQ ZKLFK WKH\ DUH LQFXUUHG

,Q WKH HYHQW WKDW OHDVH QWHAHQWIWR \R SHBIDWHRHL
LQFHQWLYHV DUH UHFRJQL]JHG DV D OLDELOLW\ 7KH L
UHFRJQL]JHG DV D UHGXFWLRQ RDUGHKVEDULN[SH[EWISVR Q|
DQRWKHU V\VWHPDWLF EDVLV LV I RIMHW WHIIDH VIQQ ALV
HFRQRPLF EHQHILWY IURP WKH OHDVHG DVVHW DUH FRQ
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JRUHLJQ FXUUHQFLHYV

7KH LQGLYLGXDO ILQDQFLDO VWDWHPHQWYV RI HDFK JURXS
WKH SULPDU\ HFRQRPLF HQYLURQPHQW LQ ZKLFK WKH HQW
JRU WKH SXUSRVH RI WKH FRQVROLGDWHG ILQDQFLDO V
SRVLWLRQ RI HDFK JURXS HQWLW\ DUH H[SUHVVHG LQ .R
FXUUHQF\ RI WKH HQWLW\ DQG WKH SUHVHQWDWLRQ FXL
VWDWHPHQWYV

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWYV RI WKH LQGL
other than the entity’s functional currency (foreign currencies) are recognized at the

UDWHV RI HIFKDQJH SUHYDLOLQJ DW WKH GDWHV RI WKH W
SHULRG PRQHWDU\ LWHPV GHQRPLQDWHG LQ IRUHLJQ FX!
SUHYDLOLQJ DW WKDW GDWH 1RQ PRQHWDU\ LWHPV FDUU
IRUHLJQ FXUUHQFLHY DUH UHWUDQVODWHG DW WKH UDWH
ZDV GHWHUPLQHG 1RQ PRQHWDU\ LWHPVY WKDW DUH PHDV
IRUHLJQ FXUUHQF\ DUH QRW UHWUDQVODWHG

([FKDQJH GLIITHUHQFHYVY DUH UHFRJQL]J]HG LQ SURILW RU OR
HIFHSW IRU

* H[FKDQJH GLIIHUHQFHV RQ IRUHLJQ FXUUHQF\ ERUURZ
FRQVWUXFWLRQ IRU IXWXUH SURGXFWLYH XVH ZKLFK DLl
ZKHQ WKH\ DUH UHJDUGHG DV DQ DGMXVWPHQW WR LQW
ERUURZLQJV

* H[FKDQJH GLIIHUHQFHVY RQ WUDQVDFWLRQV HQWHUHG L
FXUUHQF\ ULVNV VHH 1RWH EHORZ IRU KHGJLQJ DFI

* H[FKDQJH GLIIHUHQFHVY RQ PRQHWDU\ LWHPV UHFHLYDE
RSHUDWLRQ IRU ZKLFK VHWWOHPHQW LV QHLWKHU SOL
IRUPLQJ SDUW RI WKH QHW LQYHVWPHQW LQ WKH IRUHL
LQLWLDOO\ LQ RWKHU FRPSUHKHQVLYH LQFRPH DQG UHF
RQ GLVSRVDO RU SDUWLDO GLVSRVDO RI WKH QHW LQYH

JRU WKH SXUSRVH RI SUHVHQWLQJ FRQVROLGDWHG ILQDQF
R1 W KH’s*for&gd Sperations are expressed in Korean ZRQ XVLQJ H[FKDQJH UD
SUHYDLOLQJ DW WKH HQG RI WKH UHSRUWLQJ SHULRG ,QF
WKH DYHUDJH H[FKDQJH UDWHYV IRU WKH SHULRG XQOHVV
GXULQJ WKDW SHULRG LQ ZKLFK FDVH WKH H[FKDQJH UDYV
XVHG ([FKDQJH GLIIHUHQFHYVY DULVLQJ LI DQ\ DUH UHF|
LQFRPH DQG DFFXPXODWHG LQ HTXLW\ DWWULEXWHG WR
2Q WKH GLVSRVDO RI D 4Ridpdddl dfGheRifolpld ErdiveliRe@st 1lQ HD

IRUHLJQ RSHUDWLRQ RU D GLVSRVDO LQYROYLQJ ORVYV RI
IRUHLJQ RSHUDWLRQ RU SDUWLDO GLVSRVDO RI DQ LQWHL
WKDW LQFOXGHV D IRUHLJQ RSHUDWLRQ RI ZKLFK WKH UHYV
DOO RI WKH DFFXPXODWHG H[FKDQJH GLIIHUHQFHV LQ UH'
WKH RZQHUV RI WKH &RPSDQ\ DUH UHFODVVLILHG WR SUR
WKDW KDYH SUHYLRXVO\ EHHQ DWWULEXWHG WR QRQ FRC
WKH\ DUH QRW UHFODVVLILHG WR SURILW RU ORVV
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,Q WKH FDVH RI D SDUWLDO GLVSRVDO L H QR ORVV RI |
IRUHLJQ RSHUDWLRQ WKH SURSRUWLRQDWH VKDUH RI D
UHDWWULEXWHG WR QRQ FRQWUROOLQJ LQWHUHVWV LQ H-
YRU DOO RWKHU SDUWLDO GLVSRVDOV L H SDUWLDO GL\
WKDW GR QRW UHVXOW LQ WKH *URXS ORVLQJ VLJQLILF
SURSRUWLRQDWH VKDUH Rl WKH DFFXPXODWHG H[FKDQJH
ORVV

*RRGZLOO DQG IDLU YDOXH DGMXVWPHQWY DULVLQJ RQ Wi
WUHDWHG DV DVVHWY DQG OLDELOLWLHYV RI WKH IRUHLJQ
([FKDQJH GLIIHUHQFHYV DULVLQJ DUH UHFRJQL]JHG LQ RWKH

%RUURZLQJ FRVWYV

%RUURZLQJ FRVWYV GLUHFWO\ DWWULEXWDEOH WR WKH D
TXDOLI\LQJ DVVHWYV ZKLFK DUH DVVHWV WKDW QHFHVVDU
JHW UHDG\ IRU WKHLU LQWHQGHG XVH RU VDOH DUH DGG
WLPH DV WKH DVVHWYV DUH VXEVWDQWLDOO\ UHDG\ IRU WK

,QYHVWPHQW LQFRPH HDUQHG RQ WKH WHPSRUDU\ LQYHV\
WKHLU H[SHQGLWXUH RQ TXDOLI\LQJ DVVHWV LV GHGXFWF
FDSLWDOL]DWLRQ

$00 RWKHU ERUURZLQJ FRVWV DUH UHFRJQL]JHG LQ SURILV
LQFXUUHG

SHWLUHPHQW EHQHILW FRVWY DQG WHUPLQDWLRQ EHQHIL)

7KH *URXS RSHUDWHV D GHILQHG EHQHILW SHQVLRQ SOD
EHQHILW SODQV WKH FRVW RI SURYLGLQJ EHQHILWV LV G|
PHWKRG ZLWK DFWXDULDO YDOXDWLRQV EHLQJ FDUULHG
SHPHDVXUHPHQW FRPSULVLQJ DFWXDULDO JDLQV DQG OR
DVVHW FHLOLQJ LI DSSOLFDEOH DQG WKH UHWXUQ RQ SO
LPPHGLDWHO\ LQ WKH FRQVROLGDWHG VWDWHPHQWYV RI IL
UHFRJQL]JHG LQ RWKHU FRPSUHKHQVLYH LQFRPH LQ WK
S5HPHDVXUHPHQW UHFRJQL]HG LQ RWKHU FRPSUHKHQVLYH
UHWDLQHG HDUQLQJV DQG ZLOO QRW EH UHFODVVLILHG
UHFRJQL]HG LQ SURILW RU ORVV LQ WKH SHULRG RI D SOD
E\ DSSO\LQJ WKH GLVFRXQW UDWH DW WKH EHJLQQLQJ RI
OLDELOLW\ RU DVVHW 'HILQHG EHQHILW FRVWV DUH FRPS
VHUYLFH FRVW SDVW VHUYLFH FRVW DV ZHOO DV JDL(
VHWWOHPHQWY QHW LQWHUHVW H[SHQVH LQFRPH DQG L

7KH *URXS SUHVHQWY WKH VHUYLFH FRVW DQG QHW LQWI

SURILW RU ORVV DQG WKH UHPHDVXUHPHQW FRPSRQHQ
&EXUWDLOPHQW JDLQV DQG ORVVHVY DUH DFFRXQWHG IRU D
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7KH UHWLUHPHQW EHQHILW REOLJDWLRQ UHFRJQL]JHG LQ \
position represents the actual deficit or surplus in the Group’s defined benefit plans. Any

VXUSOXV UHVXOWLQJ IURP WKLY FDOFXODWLRQ LV OLPLW
EHQHILWY DYDLODEOH LQ WKH IRUP RI UHIXQGV IURP W
FROQWULEXWLRQV WR WKH SODQV

$ OLDELOLW\ IRU D WHUPLQDWLRQ EHQHILW LV UHFRJQL]H
ORQJHU ZLWKGUDZ WKH RITHU RI WKH WHUPLQDWLRQ EHQF
UHODWHG UHVWUXFWXULQJ FRVWYV

&RQWULEXWLRQV WR GHILQHG FRQWULEXWLRQ SODQV D
HPSOR\HHV KDYH UHQGHUHG VHUYLFH WKDW HQWLWOHV W

6KDUH EDVHG SD\PHQW DUUDQJHPHQWYV

(TXLW\ VHWWOHG VKDUH EDVHG SD\PHQWYV WR HPSOR\HHV
DUH PHDVXUHG DW WKH IDLU YDOXH RI WKH HTXLW\ LQVWU

7KH IDLU YDOXH GHWHUPLQHG DW WKH JUDQW GDWH RI WK
H[SHQVHG RQ D VWU D L Jdits @rio@ bhs& Drvhe \GravyY stitimdlek H Y

RI HTXLW\ LQVWUXPHQWY WKDW ZLOO HYHQWXDOO\ YHVW
*URXS UHYLVHV LWV HVWLPDWH RI WKH QXPEHU RI HTXLW
LPSDFW Rl WKH UHYLVLRQ RI WKH RULJLQDO HVWLPDWHYV
VXFK WKDW WKH FXPXODWLYH H[SHQVH UHIOHFWV WKH U
DGMXVWPHQW LQ RWKHU FRPSRQHQW RI HTXLW\

7D[DWLRQ
,QFRPH WD[ H[SHQVH UHSUHVHQWY WKH VXP Rl WKH WD[ F>
&XUUHQW WD]J

7KH WD[ FXUUHQWO\ SD\DEOH LV EDVHG RQ WD[DEOH SUR
IURP SURILW DV UHSRUWHG LQ WKH FRQVROLGDWHG
FRPSUHKHQVLYH LQFRPH EHFDX\WH®VY H WHBDW RD ULH) MRCH 1D |
deductible in other years and items that are never taxable or deductible. The Group’s
OLDELOLW\ IRU FXUUHQW WD[ LV FDOFXODWHG XVLQJ
VXEVWDQWLYHO\ HQDFWHG E\ WKH HQG RI WKH UHSRUWL
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'"HIHUUHG WD]|

'HIHUUHG WD[ LV UHFRJQL]JHG RQ WHPSRUDU\ GLIIHUHQFF
DVVHWV DQG OLDELOLWLHY LQ WKH FRQVROLGDWHG ILQ
WD[ EDVHV XVHG LQ WKH FRPSXWDWLRQLRMLWW[DEBH S
JHQHUDOO\ UHFRJQL]JHG IRU DOO WD[DEOH WHPSRUDU\
JHQHUDOO\ UHFRJQL]JHG IRU DOO GHGXFWLEOH WHPSRUL
SUREDEOH WKDW WD[DEOH SURILWV ZLOO EMHDYDLODE
WHPSRUDU\ GLIIHUHQFHV FDQ EH XWLOL]JHG 6XFK GHIHU
UHFRJQL]HG LI WKH WHPSRUDU\ GLIIHUHQFH DULVHV IU
UHFRJQLWLRQ RWKHU WKDQ LQ D EXVLQHVV@ E®RPELQDWL
WUDQVDFWLRQ WKDW DIIHFQRW QWHLAV R A B RW K M/ MQDI[ [3E/RHL B/

'HIHUUHG WD[ OLDELOLWLHY DUH UHFRJQL]HG IRU WDI[DI
ZLWK LQYHVWPHQWY LQ VXEVLGLDULHY DQG DSMWRFLDWH
ZKHUH WKH *URXS LV DEOH WR FRQWURO WRB UWYIHMIVDC
SUREDEOH WKDW WKH WHPSRUDU\ GLIIHUHQFH ZLOO QR
'HIHUUHG WD[ DVVHWV DULVLQJ IURP GHGXFWLEOH WHP
WFK LQYHVWPHQWY DQG LQWHUHVWY DUH RQO\ UHFRJQL
WKHUH ZLOO EH VXIILFLHQW WD[DEOH SURILWV DJDLQV!
WHPSRUDU\ GLIIHUHQFHYV DQG WKH\ DUH H[SHFWHG WR U]

7KH FDUU\LQJ DPRXQW RI GHIHUUHG WD[ DVVHWYV LV UH"
SHULRG DQG UHGXFHG WR WKH H[WHQW WKDW LW LV QR
SURILWY ZLOO EH DYDLODEOH WR DOORZ DOO RU SDUW R

'"HIWKHG WD[ DVVHWYVY DQG OLDELOLWLHYV DUH PHDVXUHG
DSSO\ LQ WKH SHULRG LQ ZKLFK WKH OLDELOLW\ LV VHW
UDWHVY DQG WD[ ODzZV WKDW KDYH EHHQ HQKXHWHG RU V
UHSRUWLQJ SHULRG 7KH PHDVXUHPHQW RI GHIHUUHG W
WD[ FRQVHTXHQFHVY WKDW ZRXOG IROORZ IURP WKH PDQ!
WKH HQG RI WKH UHSRUWLQJ SHULRG WR UHMRNX¥HU RU \
DQG OLDELOLWLHYV

'HIHUUHG WD[ DVVHWYV DQG OLD E MWXHNLWHR/XB UKD R | DV DWW JID
HQIRUFHDEOH ULJKW WR VHW RIl FXUUHQW WD[ DVVHWYV
GHIHUUHG WD[ DVVHWYV DQG OLOEHY OH® LEAVWKHHO 0 BVA-H WARD |
DXWKRULW\ RQ HLWKHU WKH VDPH WD [XKQRKHQWWLMWQ R U
HLWKHU WR VHWWOH FXUUHQW WD[ OLDELOLWLHV DQG D
DQG VHWWOH WKH OLDEHOEW LKW XU R XDHWD RIBRXY OAK LLEX
DPRXQWV RI GHIHUUHG WD[ OLDELOLWLHVY RU DVVHWYV DU
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JRU WKH SXUSRVH RI PHDVXULQJ GHIHUUHG WD[ OLDEL
LOQOYHVWPHQW SURSHUWLHWWHKDWLDUHDPHBEBVRREBOXWLRHI
DPRXQWYV RI VXFK SURSHUWLHY DUH SUHVXPHG WR EH UF
WKH SUHVXPSWLRQ LV UHEXWWHG 7KH SUHVXPSWLRQ
SURSHUW\ LV GHSUHFLDEOH DQGOAKKWI REZMWKWQYDB EX
FRQVXPH VXEVWDQWLDOO\ DOO RI WKH HFRQRPLF EHQI
SURSHUWLHYV RYHU WLPH UDWKHU WKDQ WKURXJK VDOH

&XUUHQW DQG GHIHUUHG WD[ IRU WKH \HDU

&XUUMMMG GHIHUUHG WD[ DUH UHHF[EHBIWHLK HQ SWKRH\L W HRE
WR LWHPV WKDW DUH UHFRJQL]JHG LQ RWKHU FRPSUHKH:
ZKLFK FDVH WKBDP@EEUGHHWUHG WD[ DUH DOVR UHFR
FRPSUHKHQVLYH LQFRPH RIJH VEIHAWMWYGI\O L Q IMHBKH WAX U U H
GHIHUUHG WD[ DULVHV IURP WKH LQLWLDO DFFRXQWLQ.
HIITHFW LV LQFOXGHG LQ WKH DFFRXQWLQJ IRU WKH EXVL

*RYHUQPHQW JUDQWYV

*RYHUQPHQW JUDQWY DUH QRW UHFRJQL]JHG XQWLO WKHUF
ZLOO FRPSO\ ZLWK WKH FRQGLWLRQV DWWDFKLQJ WR WKH|

7KH EHQHILW RI D JRYHUQPHQW ORDQ DW D EHORZ PDUN
JRYHUQPHQW JUDQW PHDVXUHG DV WKH GLIITHUHQFH EHW
YDOXH RI WKH ORDQ EDVHG RQ SUHYDLOLQJ PDUNHW LQWH

*RYHUQPHQW JUDQWY UHODWHG WR DVVHWY DUH SUHVHC
ILQDQFLDO SRVLWLRQ E\ GHGXFWLQJ WKH JUDQW IURP W
UHODWHG JUDQW LV UHFRJQL]JHG LQ SURILW RU ORVV RY
UHGXFHG GHSUHFLDWLRQ H[SHQVH

*RYHUQPHQW JUuUDQWY UHODWHG WR LQFRPH DUH UHFRJQL
EDVLV RYHU WKH SHULRGV LQ ZKLFK WKH *URXS UHFRJQL’
ZKLFK WKH JUDQWY DUH LQWHQGHG WR FRPSHQVDWH *RY
FRPSHQVDWLRQ IRU H[SHQVHV RU ORVVHV DOUHDG\ LQF>
LPPHGLDWH ILQDQFLDO VXSSRUW WR WKH *URXS ZLWK QR
SURILW RU ORVV LQ WKH SHULRG LQ ZKLFK WKH\ EHFRPH U

3URSHUW\ 30DQW DQG (TXLSPHQW

BURSHUW\ SODQW DQG HTXLSPHQW DUH LQLWLDOO\ VWDV
FRVW OHVV DFFXPXODWHG GHSUHFLDWLRQ DQG DFFXPXO
ZKLFK LV UHFRUGHG XVLQJ UHYDOXDWLRQ PRGHO 7KH FR
HTXLSPHQW LV GLUHFWO\ DWWULEXWDEOH WR WKHLU SXU
FRVWY GLUHFWO\ DWWULEXWDEOH WR EULQJLQJ WKH DVV
IRU LW WR EH FDSDEOH RI RSHUDWLQJ LQ WKH PDQQHU LQ
WKH LQLWLDO HVWLPDWH RI WKH FRVWY RI GLVPDQWOLQJ
VLWH RQ ZKLFK LW LV ORFDWHG
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6 XEVHTXHQW FRVWY DUH UHFRJQL]JHG LQ FDUU\LRJ DPRXQ
LW LV SUREDEOH WKDW IXWXUH HFRQRPLF EHQHILWY DVVF
*URXS DQG WKH FRVW RI DQ DVVHW FDQ EH PHDVXUHG U
UHSDLUV DUH H[SHQVHG DV LQFXUUHG

7KH *URXS GRHV QRW GHSUHFLDWH ODQG 'HSUHFLDWLR
VWUDLIJKW OLQH PHWKRG EDVHG RQ WKH HVWLPDWHG XVH

(VWLPDWHG XVHIXO OLYHV LQ

%XLOGLQJV -
BWUXFWXUHYV -
ODFKLQHU\ -
2WKHUYV -

,, HDFK SDUW RI DQ LWHP RI SURSHUW\ SODQW DQG HTXL
UHODWLRQ WR WKH WRWDO FRVW RI WKH LWHP WKHQ LW L

7KH *URXS UHYLHZV WKH GHSUHFLDWLRQ PHWKRG WKH }
YDOXHV RI SURSHUW\ SODQW DQG HTXLSPHQW DW WKH H
H[SHFWDWLRQV GLIIHU IURP SUHYLRXV HVWLPDWHV WKH F
DQ DFFRXQWLQJ HVWLPDWH

$Q LWHP RI SURSHUW\ SODQW DQG HTXLSPHQW LV GHUHI
IXWXUH HFRQRPLF EHQHILWY DUH H[SHFWHG WR DULVH I1UI
JDLQ RU ORVYV DULVLQJ RQ GHUHFRJIJQLWLRQ RI WKH SUF
EHWZHHQ WKH QHW GLVSRVDO SURFHHGY DQG WKH FDUU\
SURILW RU ORVV LQ WKH SHULRG LQ ZKLFK WKH SURSHUW\

, QYHVWPHQW SURSHUWLHYV

y, QYHVWPHQW SURSHUWLHY DUH SURSHUWLHY KHOG WR HC
LQFOXGLQJ SURSHUW\ XQGHU FRQVWUXFWLRQ IRU VXFK
PHDVXUHG LQLWLDOO\ DW FRVW LQFOXGLQJ WUDQVDFWLF
LQYHVWPHQW SURSHUWLHY DUH VWDWHG DW IDLU YDOXH
YDOXH IOXFWXDWLRQ UHFRJQL]J]HG LQ SURILW RU ORVYV

6 XEVHTXHQW FRVWY DUH UHFRJQL]JHG LQ FDUU\LRJ DPRXQ
LW LV SUREDEOH WKDW IXWXUH HFRQRPLF EHQHILWY DVVF
*URXS DQG WKH FRVW RI DQ DVVHW FDQ EH PHDVXUHG U
UHSDLUV DUH H[SHQVHG DV LQFXUUHG

$Q LQYHVWPHQW SURSHUW\ LV GHUHFRJQL]HG XSRQ GLVSF
LV SHUPDQHQWO\ ZLWKGUDZQ IURP XVH DQG QR IXWXUH H
WKH GLVSRVDO $Q\ JDLQ RU ORVV DULVLQJ RQ GHUHFRJQ
GLIIHUHQFH EHWZHHQ WKH QHW GLVSRVDO SURFHHGV DQ
LQFOXGHG LQ SURILW RU ORVV LQ WKH SHULRG LQ ZKLFK V
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,QWDQJLEOH $VVHWYV

, QWDQJLEOH DVVHWYV DFTXLUHG VHSDUDWHO\

,QWDQJLEOH DVVHWYVY ZLWK ILQLWH XVHIXO OLYHV WKDW
OHVV DFFXPXODWHG DPRUWL]DWLRQ DQG DFFXPXODWHG
UHFRIQGLRQ D OWYDEIKW.Y RYHU WKHLU HVWLPDWHG XVF
XVHIXO OLIH DQG DPRUWL]DWLRQ PHWKRG DUH UHYLHZH(
ZLWK WKH HIIHFW RI DQ\ FKDQJHV LQ HVWLPDWH EHLQJ C
,QWDBROH DVVHWY ZLWK LQGHILQLWH XVHIXO OLYHV WKD\
FRWOWMVYYV DFFXPXODWHG LPSDLUPHQW ORVVHYV

, QWHUGRROGODPWHG LQWB HDEXFHKK DWVGHHENYHORSPHQW H[SH

([SHQGLWXUH RQ UHVHDUBKDINVFINQ YH[WHBV H \L Q) MARD GLH BIL
LW LV LQFXUUHG

(ISHQGLWXUH DULVLQJ IURP GHYHORSPHQW RU IURP WKI|
SURMHFW LV UHFRJQL]HGDI&EPD L WDKH LEHYH DRSIRWQ W
GHVLJQHG WR SWRKEXMD QBMIFORMIB SPRGXFWVFDIQG WKH
GHPRQVWUDWH WKH WHFKQLFDO DQG HFRQRPLFDO IHD
UHVRXUFHV DWWULEXWDEOH WR WKH LQWDQJLEOH DVVH\

BXEVHTXHQW WR LQLWL DA QHEFRYYDWLUR DO H DNV b @/IVODU H
FROMVV DFFXPXODWHG DPRUWL]DWLRQ DQG DFFXPXODW
EDVLV DV LOQWDQJLEOH DVVHWYV WKDW DUH DFTXLUHG VH

,QWDQJLEOH DVVHWY DFTXLUHG LQ D EXVLQHVY FRPELQD

,QWDQJLEOH DWVWVIHFAXLWHOW. @ W EXVLQHVV FRPELQDWL
VHSDUDWHO\ IURP JRRGZLOO DQG DUH LQLWLDOO\ UHF
DFTXLVLWLRQ GDWH ZKLFK LV UHJDUGHG DV WKHLU FR\
LQWDQJLEOH DVVHW\QHWT XLRAEL QODV DR @ XU LOAHVWH SRUW F
DFFXPXODWHG DPRUWL]DWLRQ DQG DFFXPXODWHG LPSDI
LQWDQJLEOH DVVHWYV WKDW DUH DFTXLUHG VHSDUDWHO\

'"HUHFRJIJQLWLRQ RI LQWDQJLEOH DVVHWYV

$Q LQWDQJLEOH DVVHW LY GRIW HRKRIQ QR GX QX WGEH. \HFR\DIR P
DUH H[SHFWHG IURP LWV XVH *DLQV RU ORVVHV DUL
LQWDQJLEOH DVVHW PHDVXUHG DV WKH GLIIHUHQFH EHW
FDUU\LQJ DPRXQW RI WKH DVWHWW UDORVYHEFRHQ LWKG LI
GHUHFRJQL]HG
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'HSUHFLDWLRQ RI LQWDQJLEOH DVVHWYV

 QWDQJLEOPHPENHWRLS ZLWK LQGHILQLWH XVHIXO OL)
L QWD QJLERPWKHWWWDQ QRW DPRUWL]HG LQWDQQHEOH DV
PHWKIFD&/HG RQ WKH HVWLPDWHG XVHIXO OLYHV RI WKH D

(VWLPDWHG XVHIXO OLYHV LQ

'"HYHORSPHQW FRVWYV
,QGXVWULDO ULJKWYV
2ZWKHU LQWDQJLEOH DVVHWYV

,PSDLUPHQW RI WDQJLEOH DQG LQWDQJLEOH DVVHWY RWK

$W WKH HQG RI HDFK UHSRUWLQJ SHULRG WKH *URXS Ul
WDQJLEOH DQG LQWDQJLEOH DVVHWY WR GHWHUPLQH ZK]|
DVVHWV KDYH VXIIHUHG DQ LPSDLUPHQW ORVV ,|I DQ\ VXF
DPRXQW Rl WKH DVVHW LV HVWLPDWHG LQ RUGHU WR GHW
LI DQ\ :KHQ LW LV QRW SRVVLEOH WR HVWLPDWH WKH
DVVHW WKH *URXS HVWLPDWHV WKHWRHRZKYAKDERH DYRE
EHORQJV :KHUH D UHDVRQDEOH DQG FRQVLVWHQW EDVI
FRUSRUDWH DVVHWYV DUH RO8YR PW ®RKIHWH GV\H RVIKGG LDILHG X
WKH VPDOO VY JRRXBKRFK D UHDVRQDEOH DQG FRQVLVWI
EH LGHQWLILHG

,QWDQJLEOH DVVHWY ZLWK LQGHILQLWH XVHIXO OLYHV DC
XVH DUH WHVWHG IRU LPSDLUPHQW DW OHDVW DQQXDOO\
WKH DVVHW PD\ EH LPSDLUHG

5SHFRYHUDEOH DPRXQW LV WKH KLJKHU RI IDLU YDOXH OH
UHFRYHUDEOH DPRXQ®RILDQHDWYRABWHREG WR EH OHVV WK
DPRXQW WKH FDUU\LQJ DPRXQW RI WKH DVVHW RU WKH
DPRXQW DQG WKH UHGXFHG DPRXQW LV UHFRJQL]JHG LQ SU

'KHUH DQ LPSDLUPHQW ORVV VXEVHTXHQWO\ UHYHUVHV W
&*8 LV LQFUHDVHG WR WKH UHYLVHG HVWLPDWH RI LWV
LQFUHDVHG FDUU\LQJ DPRXQW GRHV QRW H[FHHG WKH FD
GHWHUPLQHG KDG QR LPSDLUPHQW ORV\WHBHHQ SHERUQL]H
\HDUV $ UHYHUVDO RI DQ LPSDLUPHQW ORVV LV UHFRJQL]!
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,QYHQWRULHYV

,QYHQWRULHY DUH VWDWHG DW WKH ORZHU RI FRVW DQG (
PHDVXUHG XQGHU WKH VSHFLILF LGHQWLILFDWLRQ PHWKF
FRVW RI FRQYHUVLRQ DQG RWKHU FRVWV LQFXUUHG LQ E
ORFDWLRQ DQG FRQGLWLRQ 1HW UHDOL]J]DEOH YDOXH UH
LQYHQWRULHY OHVVY DOO HVWLPDWHG FRVWV RI FRPSOHW

'KHQ LQYHQWRULHV DUH VROG WKH FDUU\LQJ DPRXQW RI
H[SHQVH FRVW RI VDOHV LQ WKH SHULRG LQ ZKLFK WKH
DPRXQW RI DQ\ ZULWH GRZQ RI LQYHQWRULHV WR QHW |
LQYHQWRULHV LV UHFRJQL]HG DV DQ H[SHQVH LQ WKH SHL
DPRXQW RI DQ\ UHYHUVDO RI DQ\ ZULWH GRZQ RI LQYHQWF
UHDOL]DEOH YDOXH LV UHFRJQL]JHG DV D UHGXFWLRQ LQ
DQ H[SHQVH LQ WKH SHULRG LQ ZKLFK WKH UHYHUVDO RFF

BURYLVLRQV

BURYLVLRQV DUH UHFRJQL]JHG ZKHQ WKH *URXS KDV D SUH
DV D UHVXOW RI D SDVW HYHQW LW LV SUREDEOH WKDW
REOLJDWLRQ DQG D UHOLDEOH HVWLPDWH FDQ EH PDGH RI

7KH DPRXQW UHFRJQL]JHG DV D SURYLVLRQ LV WKH EHVW }
WR VHWWOH WKH SUHVHQW REOLJDWLRQ DW WKH HQG RI V
ULVNVY DQG XQFHUWDLQWLHY VXUURXQGLQJ WKH REOLJDW
WKH FDVK IORZV HVWLPDWHG WR VHWWOH WKH SUHVHQW
SUHVHQW YDOXH RI WKRVH FDVK IORZV ZKHUH WKH HIIH
PDWHULDO 7KH GLVFRXQW UDWH XVHG LV D SUHWD[ UDWH
Rl WKH WLPH YDOXH RI PRQH\ DQG WKH ULVNV VSHFLILF V
XVHG WKH LQFUHDVH LQ WKH SURYLVLRQ GXH WR WKH SEC
ERUURZLQJ FRVW

KHQ VRPH RU DOO RI WKH HFRQRPLF EHQHILWY UHTXLUHG
EH UHFRYHUHG IURP D WKLUG SDUW\ D UHFHLYDEOH LV U
FHUWDLQ WKDW UHLPEXUVHPHQW ZLOO EH UHFHLYHG DQC
PHDVXUHG UHOLDEO\

$W WKH HQG RI HDFK UHSRUWLQJ SHULRG WKH UHPDLQL¢
DVVHVVHG WR GHWHUPLQH LI WKH FXUUHQW EHVW HVWLPC
DQ REOLJDWLRQ WR WUDQVIHU HFRQRPLF EHQHILW LV QR
UHYHUVHG GXULQJ WKH SHULRG
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JLQDQFLDO LQVWUXPHQWV

JLQDQFLDO DVVHWY DQG ILQDQFLDO OLDELOLWLHY DUH Ut
WR WKH FRQWUDFWXDO SURYLVLRQV RI WKH LQVWUXPHQW
DUH LQLWLDOO\ PHDVXUHG DW IDLU YDOXH 7UDQVDFWLRQ
DFTXLVLWLRQ RU LVVXH RI ILQDQFLDO DVWHWWGEFHGBXGE WHEGD Q
IURP WKH IDLU YDOXH RI WKH ILQDQFLDO DVVHWYV RU IL
LQLWLDO UHFRJQLWLRQ 7UDQVDFWLRQ FRVWV GLUHFWO\
DVVHWYVY RU ILQDQFLDO OLDELOLWLHV “DW3IDIDWH DOXH V
UHFRJQL]J]HG LPPHGLDWHO\ LQ SURILW RU ORVV

JLQDQFLDO DVVHWY DUH FODVad kditebriGs: HfigadiRl avveks btk IROORZLQ
FVTPL’, ‘held WnRturity investments’, “available | RU V3D financial assets’
and ‘loans and receivables’. The classification depends on the nature and purpose of the
ILQDQFLDO DVVHWY DQG LV GHWHUPLQHG DW WKH WLPH R

(IMHFWLYH LQWHUHVW PHWKRG

7KH HIIHFWLYH LQWHUHVW PHWKRG LV D PHWKRG RI FDO
LQVWUXPHQW DQG RI DOORFDWLQJ LQWHUHVW LQFRPH F
LQWHUHVW UDWIHDEW &K 8 LWFWKQMIDMVWLPDWHG I XWXUH
DOO IHHV DQG SRLQWYV SDLG RU UHFHLYHG WKDW IRUP D
UDWH WUDQVDFWLRQ FRVWY DQG RWKHU SUHPLXPV RU
WKH GHEW LRVWDKRHBWSSURSULDWH D VKRUWHU SHL
DPRXQW RQ LQLWLDO UHFRJQLWLRQ

,QFRPH LV UHFRJQL]HG RQ DQ HIIHFWLYH LQWHUHVW ED
WKRVH ILQDQFLDO DVVHWYV FODVVLILHG DV DW )973/

)LQD CAL\DKOW YV DW )973/

JWDQFLDO DVVHWY DUH FODVVLILHG DV DW )973/ ZKHQ W
WUDGLQJ RU LW LV GHVLJQDWHG DV DW )973/ $ ILQDQF
WUDGLQW KDV EHHQ DFTXLUHG SULQFLSDOO\URU WKH ¢
WHUP RU RQ LQLWLDO UHFRJQLWLRQ LW LVWDOGDUW RI
LQVWUXPHQWY WRDWJM\KHVNRUR WX HE HDAWG CKKDWX DO SDWW
VKRUMUP SDRNIL®J RU LW LV D GHULYDWLYH WKDW LV QR
KHGEQJ LQVWUXPHQW )LQDQFLDO DVVHWYV DW )973/ DUH \
RU ORVVHV DULVLQJ RQ UHPHDVXUHPHQW UHFRJQL]JHG LC

+HOMRDWXULW\ LQYHVWPHQWYV

IRGHULYDWDWYHLDO DVVHWYV ZLWK IL[HG RUGSHWHUPLQ
PDWXULW\ GDWHV WKDW WKH *URXS KDV WKH SRVLWLYH
DUH FODVVLIWHRG W\ LKHO GQ Y HW RPW Q WIW\ + HQGHVWPHQW
PHDVXUHG DW DPRUWL]JHG FRVW XVQRVWHEBEG\HIPISPWUFPHQ
ZWK UHYHQXH UHFRJQL]JHG RQ DQ HIIHFWLYH \LHOG EDVL
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$)6 ILQDQFLDO DVVHWYV

$)6 ILQDQFLDO D&NWMND W UWHYRWKDW DUH HLWKHU GHVLJ
FODVVLILHG DV D ORDQV DNRDWXUFIHW Y CLEOHHW W FEH QRA\C
ILQDQFL\D QB IN HW

7KH\ DUH VXEVHTXHQWO\ PHDVXUHG DW IDLU YDOXH DW
&KDQJHV LQ WKH FDUU\LQJ DPRXQW RI $)6 PRQHWDU\ ILQ
LQ IRUHLJQ FXUUHQF\ UDWHV LQWHUHVW HQFRRMH FDO
PHWKRG DQG GLYLGHQGV RQ $)6 HTXLW\ LQYHVWPHQWYV
2WKHU FKDQJHV LQ WKH FDUU\LQJ DPRXQW RI $)6 ILQDQF
FRPSUHKHQVLYH QOQHFRWRHQWY UHYDRMNQWLRK LUQMMWHMIAY PH
LBLVSRVWHG LRI GHWHUPLQHG WR EH LPSDLUHG WKH FXPX
DFFXPXODWHG LQ RWKHU FRPSUHKHQVLYH LQFRPH LV UH

'LYLGHQGYV RQ $)6 HTXLW\ LQVWUXPHQW YZKMH®OH WKH RJIQL
*UR¥rghttR UHFHLYH WKH GLYLGHQGV LV HVWDEOLVKHG

$)6 HTXLW\ LQYHVWPHQWY WKDW GR QRW KDYH D TXRWF
DQG ZKRVH IDLU YDOXH FDQQRW EH UHOLDEO\ PHDVXUH
DQG PXVW EH VHWWOHG E\ BHOLWWH UQ RH WX F K QUMD XORMAHS
FROMVYV DQ\ LGHQWLILHG LPSDLUPHQW ORVVHV DW WKH |

/IRDQV DQG UHFHLYDEOHYV

7TUDGH UHFHLYDEOHV ORDQV DQG RWKHU UHFHLYDEOH
SD\PHQWY WKDW DUH tRQRdrkeE KR WakbBed Lag) ‘1dar® add F

UHFHLY DO hh¥ receivables are measured at amortized cost using the
HITHFWLYH LQWHUHVW PHWKRG OHVV DQ\ LPSDLUPHQW
DSSO\LQJ WKH HIITHFWLYH LQWHUUNKHUDDMEO HM FAKSV) I\W K |
Rl GLVFRXQWLQJ LV LPPDWHULDO

,PSDLUPHQW RI ILQDQFLDO DVVHWYV

JLQDQFLDO DVVHWYVY RWKHU WKDQ WKRVH DW )973/ L
LPSDLUPHQW DW WKH HQG RI HDFK UHSRUWLQJ SHULRG
LPSDLUHG ZKHQ WKHUH LV REMHFWLYH HYLGHQFH WKDW
LQLWLDO UHFRJQLWLRQ RI WKH ILQDQFLDO DVVHW WK
LQYHVWPHQW KDYH EHHQ DIIHFWHG

JRU $)6 HTXLW\ LQYHVWPHQWYV DD VQBIQLQLWKGWDRW YDRXH
VHFXULW\ EHORZ LWV FRVW LV FRQVLGHUHG WR EH REMH
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JRU FHUWDLQ FDWHJRULHV Rl ILQDQFLDO DVVHW VXFK
DVVHVVHG QRW WR EH LPSDLUHBVN@GE VHAHICG XROUW O P DRJIHI PLH
D FROOHFWLYH EDVLVY 2EMHFWLYH HYLGHQFH RI LPSDL!
FRXOG LQEORKXMAEt ¥Wiérldnce of collecting payments, an increase in the

QXPEHU RI GHOD\HG SD\PHQWYV LQFWHKHE LR SWURB GRR$D V®
DV ZHOO DV REVHUYDEOH FKDQJHY LQ QDWLRQDO RU OR
ZLWK GHIDXOW RQ UHFHLYDEOHYV

JRU ILQDQFLDO DVVHWY FDUULHG DW DPRUWL]JHG FRVW
UHFRJQL]JHG LV Wkckh tielaktdtddrQikgHantoudt and the present

value of estimated future cash flows, discounted at the financial asset’s original
HITHFWLYH LQWHUHVW UDWH

JRU ILQDQFLDO DVVHWV WKDW DUH FDUULHG DW FRVW
UHFRJQL pHiGBertnde Bt¥een the asset’s carrying amount and the present

YDOXH RI HVYWLPDWHG IXWXUH FDVK IORZV GLVFRXQWHC(
IRU D VLPLODU ILQDQFLDO DVVHW 6XFK LPSDLUPHQW OR
SHULRGYV

'KHQ )@ ILQDQFLDO DVVHW LV FRQVLGHUHG WR EH LPSD
SUHYLRXVO\ UHFRJQL]HG LQ RWKHU FRPSUHKHQVLYH LQ
ORVV LQ WKH SHULRG

JRU ILQDQFLDO DVVHWV PHDVXUHG DW DPRWWH]HG FRV
DPRXQW RI WKH LPSDLUPHQW ORVYVY GHFUHDVHYV DQG WKI
WR DQ HYHQW RFFXUULQJ DIWHU WKH LPSDLUPHQW ZDV |
LPSDLUPHQW ORVYV LV UHYHUVHG WKURXJK SURILW RU

DPRXQW RI WKH LQYHVWPHQW DW WKH GDWH WKH LPSDLI
WKH DPRUWL]J]HG FRVW ZRXOG KDYH EHHQ KDG WKH LPSDLI

,Q UHWHHEW TXLW\ VHFXULWLHYV LPSDLUPHQW ORVVHV SL
RU @ORMV QRW UHYHUVHG WKURXJK SURILW RU ORVV $Q\
WR DQ LPSDLUPHQW ORVV LV UHFRJQL]JHG LQWRWKHU FR
$)6 GHEW VHFXULWLHY LPSDLUPHQW ORVVHV DUH VXEV
ORVYV QFDRQDWVH LQ WKH IDLU YDOXH RI WKH LQYHVWPHQW
HYHQW RFFXUULQJ DIWHU WKH UHFRJQLWLRQ RI WKH LPS
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'HUHFRJQLWLRQ RI ILQDQFLDO DVVHWYV

7KH *URXS GHUHFRJQL]JHV D ILQDQFLDO DVWHWDR®O\ ZKH
IORZV IURP WKH DVVHW H[SLUH RU ZKHQ LW WUDQVIHU\
DOO WKH ULVNV DQG UHZDUGV Rl RZQHUVKLS RI WKH D
QHLWKHU WUDQVIHUV QRU UHWDLQV VXEWWRQSVDIMBO\ D
FRQWLQXHV WR FRQWURO WKH WUDQVIHUUHG DVVHW Wk
WKH DVVHW DQG DQ DVVRFLDWHG OLDELOLW\ IRU DPRX
UHWDLQV VXEVWDQWLDOO\ DOO WKH U LUMNMG DIQGDWHZDWOC
DVVHW WKH *URXS FRQWLQXHV WR UHFRJQL]JH WKH ILQ
FROODWHUDOL]JHG ERUURZLQJ IRU WKH SURFHHGV UHFHL

On derecognition of a financial asset in its entirety, the difference between the asset’s

FDUU\LQJ PR XMW VXP RI WKH FRQVLGHUDWGRWKWHFHLY
FXPXODWHG JDLQ RU ORVV WKDW KDG EHHQ UHFRJQL]HG
DFFXPXODWHG LQ HTXLW\ LV UHFRJQL]J]HG LQ SURILW RU ¢

2Q GHUHFRJQLWLRQ RI D |LIQD QWIVD® QIEK\H-ENM RRMBK HU WK I
UHWDLQV DQ RSWLRQ WR UHSXUFKDVH SDUW RI D WUD(
LOQWHDOSWXFK D UHWDLQHG LQWHUHVW LQGLFDWHV \
WUDQVIHUUHG QRU UHWDLQ H® & XENIDIUBNLRD R Y @DV WIK
UHWDLQHG FRQWURO RI WKH WUDQVIHUUHG DVVHW WK
DPRXQW Rl WKH ILQDQFLDO DVVHW EHWZHHQ WKH SDU
FROQWLQXLQJ LQYROYHPHQW DQG]HWKRQSOUWKM EWVQR RR (
UHODWLYH IDLU YDOXH RI WKRVH SDUWV RQ WKH GDWH
WKH FDUU\LQJ DPRXQW DOORFDWHG WR WKH SDUW WKDYV
WKH FRQVLGHUDWLRQ UHFHLYHG IRERWXHHSDD®WGWKQW
FXPXODWLYH JDLQ RU ORVV DOORFDWHG WR LW WKD
FRPSUHKHQVLYH LQFRPH LV UHFRJQL]JHG LQ SURILW RU ¢
KDG EHHQ UHFRJQL]JHG LQ RWKHU FRPSUHKHQVLYH LQFF
WKDW FRQWLQXHV WR EH UHFRJQL]HG DQG WKH SDUW W]
RI WKH UHODWLYH IDLU YDOXH RI WKRVH SDUWV
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)LQDQFLDO OLDELOLWLHY DQG HTXLW\ LQVWUXPHQWV

&ODVVLILFDWLRQ DV GHEW RU HTXLW\

'"HEW DQG HTXLW\ LQVW DX PHHILQMKH D U HQP@IF\L VIO LAILD ELO L
LQ DFFRUGDQFH ZLWK WKH VXEVWDQFH RI WKH FRQWUD
RI ILQDQFLDO OLDELOLW\ DQG DQ HTXLW\ LQVWUXPHQW

(TXLW\ LQVWUXPHQWYV

$Q HTXLW\ LQVWUXPHQW LV D QALBR®\W UDPMWHWKDW HQY IMGK-
DQ HQWLW\ DIWHU GHGXFWLQJ DOO RI LWV OLDELOLWLH
DUH UHFRJQL]HG DW WKH SURFHHGV UHFHLYHG QHW RI

Repurchase of the Group’s own equity instruments is recognized anG GHGXFWHG
GLUHFWO\N LQ HTXLW\ 1R JDLQ RU ORVV LV UHFRJQL]JHG |
issue or cancellation of the Group’s own equity instruments.

&RPSRXQG LQVWUXPHQWYV

7KH FRPSRQHQW SDUWV RI FRPSRXQG LQE VEVUXPKIKQWYV F
*URXS DUH FODVVLILHG VHSDUDWHO\ DV ILQDQFLDO OLD
WKH VXEVWDQFH RI WKH FRQWUDFWXDO DUUDQJHPHQW
OLDELOLW\ DQG HTXLW\ LQVWUXPHQW &RQYHUVLRQ R
HIFKDQJH RI D IL[HG DPRXQW RI FDVK RU DQRWKHU ILQD
the Group’s own equity instruments is an equity instrument.

$W WKH GDWH RI LVVXH WKH IDLU YDOXH RI WKH OLDEL
SUHYDLOLQJ PWUWHWHLIRWHEBR Y AUODWMLE QHRQQVWUXPHQW
LV UHFRUGHG DV D OLDELOLW\ RQ DQ DPRUWL]HG FRV'
method until extinguished upon conversion or at the instrument’s maturity date.

7KH FRQYHUVLRIQ HRG WVRTROWVVYY GHWHUPLQHG E\ GHG:
WKH OLDELOLW\ FRPSRQHQW IURP WKH IDLU YDOXH RI W
7KLV LV UHFRJQL]JHG DQG LQFOXGHG LQ HTXLW\ QHW I
VXEVHTXHQWO\ UHPHDWKK HF® QYHDGIGR® RBQVLRQ FODVVL
UHPDLQ LQ HTXLW\ XQWLO WKH FRQYHUVLRQ RSWLRQ LV
UHFRJQL]HG LQ HTXLW\ ZLOO EH WUDQVIHUUHG WR VK
UHFRJQL]HG LQ SURILWRRURORM'® IXNERMQLRRQRIHWKH FRQYH
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JLQDQFLDO OLDELOLWLHV

JLQDQFLDO OLDELOLWLHV DUH UHFRJQL]J]HG ZKHQ WKH
FRQWUDFWXDO SURYLVLRQV RI WKH LQVWUXPHQWYV )LQ
DW IDLU YDWARQMWPMWDIFUH GLUHFWO\ DWWULEXWDEOH
OLDELOLWLHY DUH GHGXFWHG IURP WKH IDLU YDOXH F
UHFRJQLWLRQ 7VCQVPFWQOQR@WWVUWEXWDEOH WR DFTX
OLDELOOWI/BUH DBWMFRJIJQL]JHG LPPHGLDWHO\ LQ SURILW RU

J)L@AQO*LDO OLDELOLWLHYV DUH FODVVLILHG DV HLWKHU IL
ILQDQFLDO OLDELOLWLHYV

)L@QBPLDO OLDELOLWLHYV DW )973/

JL@Q*LDO OLDELOLWLHYVY DUH FODVVLIOHGEDRD® LDWY | %7 Bi/L WH
KHOG IRU WUDGLQJ PYWIrw/ LV GHVLIQDWHG DV

J)L@Q*LDO OLDELOLWLHV DW )973/ DUH VWDWHG DW IDLU Y
RQ UHPHDVXUHPHQW UHFRJQL]JHG LQ SURILW RU ORVYV
SURILWVRUQPRUSRUDWHY DQ\ LQWHUHVW SDLG RQ WKH I
in the ‘Other non operating income and expense” line item in the FRQVROLGDWHG
VWDWRPHQWRPH

2WKHU ILQDQFLDO OLDELOLWLHYV

2WKHU ILQDQFLDO OLDELONWUHG DWH DWPFREI I PHHEQ WROWY WP
HITHFWLYH LQWHUHVW PHWKRG ZLWK LQWHUHVW H[SHC
EDVLV

)LQBFLDO JXDUDQWHH FRQWUDFWYV

$ ILQDQFLDO JXDUDQWHH FRQWUDFW LV D FRQWUDFW W}
SD\PHQWNVPERUYH WKH KROGHU IRU D ORVV LW LQFXUV E
WR PDNH SD\PHQWYV ZKHQ GXH LQ DFFRUGDQFH ZLWK WK

JL@QOFLDO JXDUDQWHH FRQWUDFW OLDELOLWLHYV DUH LQL
LI QRWDANHH/GE& J)Y DW )973/ DUH VXEVHTXHQWO\ PHDVXUHC

« WH DPRXQW RI WKH REOLJDWLRQ XQGHU WKH FRQWUDF
. ,)56 DQG

« WKH DPRXQW LQLWLDOO\ UHFRJQL]JHG OHVV FXPXOD
DFFRUGDQFH ZLWK S\WHKYHH Q X153 6
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'"HUHFRJQLWLRQ RI ILQDQFLDO OLDELOLWLHYV

7KH *URXS G WGddnkil Jigbllifikek when the Group’s obligation VD UH
GLVFKDUJHG FDQFHOHG RU WKH\ H[SLUH 7KH GLIITHUHQ
WKH ILQDQFLDOROQDHIODMGGWKHFFRQVLGHUDWLRQ SD
UHFRJQL]JHG LQ SURILW RU ORVV

'HULYDWLYH ILQDQFLDO LQVWUXPHQWYV

7KH *URXS HQWHUV LQWR D YDULHW\ RI GHULYDWLYH IL
H[SRVXUH WR LQWHUHVW UDWH DQG IRUHLJQ H[FKDQJH L
IRUZDUG FRQWUDFWYVY LQWHUHVW UDWH VZDSV DQG FURVYV

'"HULYDWLYHV DUH LQLWLDOO\ UHFRJQL]JHG DW IDLU YDOX
HQWHUHG LQWR DQG DUH VXEVHTXHQWO\ UHPHDVXUHG W
UHSRUWLQJ SHULRG 7KH UHVXOWLQJ JDLQ RU ORVV LV Ul
XQOHVV WKH GHULYDWLYH LV GHVLJQDWHG DQG HIIHFWLY
WKH WLPLQJ RI WKH UHFRJQLWLRQ LQ SURILW RU ORVV
UHODWLRQVKLS

$ GHULYDWLYH ZLWK D SRVLWLYH IDLU YDOXH LV UHFRJQ
ZLWK D QHJDWLYH IDLU YDOXH LV UHFRJQL]HG DV D ILQDQ
DV D QRQ FXUUHQW DVVHW RU D QRQ FXUUHQW OLDELOI
LQVWUXPHQW LV PRUH WKDQ PRQWKYV DQG LW LV QRW H]

PRQWKY 2WKHU GHULYDWLYHV DUH SUHVHQWHG DV FXU!

(PEHGGHG GHULYDWLYHYV

'"HULYDWLYGHOWH G PIEHHHQRQYDWLYH KRVW FRQWUDFWV DUH
GHULYDWLYHV ZKHQ WKH\ PHHW WKH GHILQLWLRQ RI
FKDUDFWHULVWLFV DUH FORVHO\ UHODWHG WR WKRVH F
QRW PHDVXUHG DW )973/

+HGJH DFFRXQWLQJ

7KH *URXS GHVLJQDWHV FHUWDLQ KHGJLQJ LQVWUXPH
HPEHGGHG GHULY®GWULYHVWD Y BWRR@HWLHE Y SFYFWIHQF\ ULV N
HLWKHU IDLU YDOXH KHGJHV FDVK IORZ KHGJHV RU KH!
REUDWLRQV +HGJHV RI IRUHLJQ H[FKDQJH ULVN RQ ILUF
DV FDVK IORZ KHGJHV

$W WKH LQFHSWLRQ RI WKH KHGJH UHODWLRQVKLS WK
EHWZHHQ WKH KHGJLQJ LQVWUXPHQW DQG WKH KHG.
PDQDJHPHQW REMHFWLYHV DQG LWV VWUDWHJ\ IRU XQG
)XUWKHUPRUH DW WKH LQFHSWLRQ RI WKH KHGJH DQC
GRFXPHQWYV ZKHWKHU WKH KHGJLQJ LQVWUXPHQW LV KL
LQ IDLMWVYPW¥DVK IORZV RI WKH KHGJHG LWHP
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)DLU YDOXH KHGJHV

&KDQJHV LQ WKH IDLU YDOXH RI GHULYDWLYHY WKDW DL
KHGJHVY DUH UHFRJQL]JHG LQ SURILW RU ORVV LPPHGLDW
IDLU YDOXH RDWWKHIHWKRHG ODH®ELOLW\ WKDW DUH DWWULEX
FKDQJH LQ WKH IDLU YDOXH RI WKH KHGJLQJ LQVWUXPH(
DWWULEXWDEOH WR WKH KHGJHG ULVRRRVROUWKBPRUIKG ]
VWDWRPHQWR PGIJ UMD DWKIH KHGJHG LWHP

+HGJH DFFRXQWLQJ LV GLVFRQWLQXHG ZKHQ WKH *URXS
ZKHQ WKH KHGJLQJ LQVWUXPHQW H[SLUHV RU LV VROG

QR ORQJHU TXDOLILHV IRU KHGJH DFRRWE®WARH FIXKWHUNDQ
DPRXQW Rl WKH KHGJHG LWHP DULVLQJ IURP WKH KHGJH
IURP WKDW GDWH

&DVK IORZ KHGJHV

7KH HIITHFWLYH SRUWLRQ RI FKDQJHV LQ WKH IDLU YDO X
DQG TXDOLI\ DV FLVKUIMDARRZ @HIGBIEHVYQ RWKHU FRPSUHKHQ
JDLQ RU ORVV UHODWLQJ WR WKH LQHIIHFWLYH SRUWLR
loss, and is included in the © )inance income and expense’ line item.

$PRXQWV SUHYLRXVO\ UHFRJMQLYHG QBDRRW KIHQG F R PBXIRKH
HTXLW\ DUH UHFODVVLILHG WR SURILW RU ORVV LQ Wi
UHFRJQL]JHG LQ SURILW RU ORWRQVROWEBWHREMQ\® L QH
FRPSUHKHQVLYH LQFRPH DV WKH UHFRIDWKB KRG/ W
WUDQVDFWLRQ WKDW LV KHGJHI QRIGWPO@W VDIOQ DW K HWJ HRF
QRIQQDQFLDO OLDELOLW\ WKH JDLQV DQG ORVVHV SUH
WUDQVIHUUHG IURP HTXLW\ DQG LQFOXGN® IR) WKH LQL
QRIQQDQFLDO DVYB@FRDOQAGRDELOLW\

+HGJH DFFRXQWLQJ LV GLVFRQWLQXHG ZKHQ WKH *URXS
ZKHQ WKH KHGJLQJ LQVWUXPHQW H[SLUHV RU LV VROG
ORQJHU TXDOLILHWLRUJ K$HBIHDDOFRX @®RVYV DFEFXPXODWH
WLPH UHPDL(MWQGQLMTXHMRIQL]HG ZKHQ WKH IRUHFDVW W
UHFRJQL]HG LQ SURILW RU ORVV :KHQ D IRUHFDVW WU
RFEFXU WKH JDLQ R3JLORMVXDMAXIPK Q@BIWRJIQL]JHG LPPHGLE
ORVV
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)DLU YDOXH

)DLU YDOXH LV WKH SULFH WKDW ZRXOG EH UHFHLYHG WR
LQ DQ RUGHUO\ WUDQVDFWLRQ EHWZHHQ PDUNHW SDUYV
UHJDUGOHVV RI ZKHWKHU WKDW SULFH LV GLUHFWO\ RE
YDOXDWLRQ WHFKQLTXH ,Q HVWLPDWLQJ WKH IDLU YDOXH
LQWR DFFRXQW WKH FKDUDFWHULVWLFV Rl WKH DVVHW RLU
WKRVH FKDUDFWHULVWLFV LQWR DFFRXQW ZKHQ SULFLQJ
GDWH )DLU YDOXH IRU PHDVXUHPHQW DQG RU GLVFORV:
ILQDQFLDO VWDWHPHQWY LV GHWHUPLQHG RQ VXFK D ELC
WUDQVDFWLRQV WKDW DUH ZLWKLQ WKH VFRSH RI . ,)56
ZLWKLQ WKH VFRSHHOV.HNY®6 PHDVXUHPHQWY WKDW KDYH V
WR IDLU YDOXH EXW DUH QRW IDLU YDOXH VXFK DV QH
L QYHOWRWIYBWXH LQ XVH LQ . ,)56

,Q DGGLWLRQ IRU ILQDQFLDO UHSRUWLQJ SXUSRVHV IDL
LQWR /HYHOV RU EDVHG RQ WKH GHJUHH WR ZKLF
PHDVXUHPHQWY DUH REVHUYDEOH DQG WKH VLJQLILFDQ!
PHDVXUHPHQW LQ LWV HQWLUHW\ ZKLFK DUH GHVFULEHG
$SSURYDO Rl FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

7KH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY IRU WKH \
DSSURYHG E\ WKH %RDUG RI 'LUHFWRUV RQ ODUFK
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6.*1.).&$17 $8&&2817 . 1* -8'*0(176 $1' .(< 6285&(6 2)
(67.0$7.21 81&(57$,17,(6

,Q WKH DSSOLFDWLRQ RI WKH *URXS DFFRXQWLQJ SROLFL
PDQDIJHPHQW LV UHTXLUHG WR P D NH IWKERIPWH QW R X WVWWK R DAL
DPRXQWYVY RI DVVHWY DQG OLDELOLWLHV WKDW DUH QRW U
HVWLPDWHY DQG XQGHUO\LQJ DVVXPSWLRQV DUH UHYLHZHG
GLIIHU IURP WKHVH HVWLPDWHY

S5HYLVLRQVQWRQDFARWLPDWHY DUH UHFRJQL]JHG LQ WKH SHI
UHYLMHWKH UHYLVLRQ DIIHFWV RQO\ WKDW SHULRG 7KH UHY
UHYLVLRQ DQG LXWXUHHUSNUVRBRY DIIHFWV ERWK FXUUHQW DQ

5 HQXMFRIQLWLRQ

SHYHQXH IURP D FRQWUDFW WR SURYLGH VHUYLFHV LV UH
FRPSOHWLRQ RI WKH FRQWUDFW 7KH VWDJH RI FRPSOHW
UHDVRQDEOH HVWLPDWLRQ DQG LV VXEMHFW WR FKDQJH D

,PSDLUPHQW RI JRRGZLOO

"HWHUPLQLQJ ZKHWKHU JRRGZLOO LV LPSDLUHG UHTXLUH"
WKHE8Y WR ZKLFK JRRGZLOO KDV EHHQ DOORFDWHG 7KH Y
WKH GLUHFWRUV WR HVWLPDWH WKH I XWXUHDERIVIO IORZV
VXLWDEOH GLVFRXQW UDWH LQ RUGHU WR FDOFXODWH SUI

'"HILQHG EHQHILW REOLJDWLRQ

The Group’s defined benefit obligation is determined based on the actuarial valuation

FDUULHG RXW DW WKH HQG RI HDFK DQQXDO UHSRUWLQJ
Group’s best estimates of the variables VXFK DV GLVFRXQW UDWHV UDWHYV
VODU\ LQFUHDVHY DQG PRUWDOLW\ UDWHYV

‘DUUDQW)\ SURYLVLRQ
BURYLRQV IRU WKH H[SHFWHG FRVW RI ZDUUDQW\ REOLJ

estimate of the expenditure required to settle the Group’s current and future obligations.
3URYLVLRQVY DUH GHWHUPLQHG E\ WKH HVWLPDWH EDVHG |
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SHYDOXDWLRQ PRGHO RQ ODQG DQG IDLU YYMOXH PRGHO RC

$V VWDWHG LQ 1RWHYV DQG WKH *URXS XVHV HYDOXD
DUH QRW EDVHG RQ REVHUYDEOH PDUNHW GDWD WR DS.
FODVVLILHG DV SURSHUW\ SODQW DQG HTXLSPHQW DQG I
Group’s management believes that evaluation technique and assumptions that are used

IRU UHYDOXDWLRQ PRGHO RQ ODQG DQG IDLU YDOXH PRGH
IDLU

'"HIHUUHG WD]|

5HFRIJIQLWLRQ DQG PHDVXUHPHQW RI GHIHUUHG WD[ DV
management’s judgment, in particular, whether to recognize if the scope of deferred tax
assets is affected by management’s judgment and assumption in the future.

8VHIXO OLYHV RI SURSHUW\ SODQW DQG HTXLSPHQW DQG
W LV UHTXLUHG WR HVWLPDWH XVHIXO OLYHV IRU GHSUHF
6FRSH RI FRQVROLGDWLRQ

The Parent’ V. RZQHUVKLS LQWHUHVW RQ '+& DV RI '"HFHPEHU
RZQV DQG RI RZQHUVEQRS L QW WHWVBEWFRMEBYHO\ 2ZQ
LOQWHUHVWY RWKHU WKDQ DHRENH®BQWHUR QK 8 EWHKD R H V QDYUHH/
RZQ OHVV WKDQ RI RZQHUVKLS 7KH PDQDJHPHQW RI WKI
JURXS KDV GH IDFWR FRQWURO RYHU WKH DIRUHPHQWLR
SHULRG VLQFH WKH HIIHFWLYH GDWH RI . ,)56 -DQXDI
Group exercises control over the investee based on the size of the investor’s holding of

YRWLQJ ULJKWV UHODWLYH WR WKH VL]H DQG GLVSHUVLRC
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). 191&.$/ 5.6. 0$81$*(0(17

7KH *URXS LV H[SRVHG WR YPEK DXW PIDQRBWL D& UHLNV F XU UH
LQWHUHVW UDWH ULWNHOBWHGUWRBQGBKELESHGDWLRQV RI WKH
ULVN PDQDJHPH W QERPQLF\SRWWAWLDO ULVNV ZKLFK FRXOG
ILQDQFLDO SHUIRUPDQFH

JLODQFLDO ULVN PDQDJHPHQW DAFK\HLMD WX H XD \BDEUGHQ [3 W U RRIUDRCH
J)LODQFH GHSDUWPHQW LQ DFFRUGDQFH ZLWK WKH DIRUHPH(
SRLFLHY ,Q DGGLWLRQ WKH *URXS HQWHUV LQWR GHULYDWL

ODUNHW ULVN
JRUHLJQ FXUUHQF\ ULVN

7KH *URXS LV H[SRVHG WR IRUHLJQ FXUUHQF\ ULVN VLQF
FXUUHQFLHV )RUHLJ®VFMURPH IR HFIDWMNWDWU® QVDFWLRQV
DQG OLDELOLWLHY DQG QHW LQYHVWPHQWY LQ IRUHLJQ F

YRUHLJQ FXUUHQF\ ULVN LW PIRIDLAH R B\ I REHLIQRKSUUH Q
*URNXSEDVLV IRU IRUHLJQ FXUUHQF\ PDQRYN PHRMD WV ON R/
7KH *URXS UHGXFHV H[SRVXUH WR IRUHLJQ FXUUHQF\ UL\
RXWIORZ RI IRUHLJQ FXUUHQFLHY QDWXUDO KHGJH DQG
XVLQJ FXUUHQF\ GHULYDWLYHV VXFK DW[BRWXM®F\ IRUZD

7KH ERRN YDOXH RARQKKN DWRXSYVHWY DQG OLDELOLWLHYV
FXUUHQFLHY ZKLFK UHSUHVHQWY WKH PD[LPXP H[SRVXU
'"HFHPEHU DQG LY DV IROORZV LQ PLOOLRQV RI .RUHDQ

"HHPEHU

86’ (85 -3< *9% 3 2WKHUV___ 7RWDO
SVVHWYV W W W W W W
ILDELOLWLHYV
1HW DVVHW' W W W W W W

"HFHPEHU

86’ (85 -3< *%3 2WKHUV___ 7RWDO
SVVHWYV W W W W W W
JLDELOLWLHYV
1HW DVVHW' W W W W W W

2WKHUV DUH DVVHWYV DQG OLDELOLWLHY GHQRPLQDWH
(85 -3< DQG *%3
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1HW IRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQ ORVV IRU
DQG LW PLOOLRY DQGPLOOLRQ UHVSHFWLYHO\

$ VHQVLWLYLW\ DQDWLWOIPRRIP BHIR UK RXB[ IRU WKH SHULF
LQFUHDVH DQG GHFUHDVH LQ FXUUHQF\ H[FKDQJH UDWH"
DQG LV DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

GHFUF
LQRUHDQ LQFUHK GHFUF LQFUF
.5: DJDLQW® .5: DJD LQ .5: DJD LQ .5: DJD
IRUHLJQ F IRUHLJQ F IRUHLJQ F IRUHLJQ F

,QFRPH EHIRUH W W W W
7KH DERYH VHQVLWLYLW\ DQDO\VLV LV EDVHG RQ PRQHW

LQ IRUHLJQ FXUUHQFLHVY RM\QFNWL RVEDQ MK HQREX DV RI I
DQG
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y QWHUHVW UDWH ULVN

7KH *URXQWHUHVW UDWH ULVN LV UHODWHG WR ERUURZ]
LQWHUHVW UDWHV DQG UHODWHG LQWHUHVW LQFRPH DC
7KH *URXS LV H[SRVHG WR LQWHUHVW UDWRDW.IMN PDLQ ¢
LQWH UH V V& YUDSRHNHQ WKHHUHVW UDWH ULVN PDQDJHPHQW LV
DQG ILQDQFLDO H[SHQVH DULVLQJ IURP LQWHUHVW UDWH

7R PDQDJH LWV LQWHUHVW UDWH ULVN WKH *URXS PL«
LQWHUQDO UNGBNHB QERUURZLQJV ZLWK KLJK LQWHUHVW
DSSURSULDWH EDODQFH EHWZHHQ ERUURZLQWHUZHWW (0]
UDWH DOQVGHWVRFROUMWHORERUURZLQJV 7KH *URXS PDQDJHYV
ULVN SUHHPSW IWHIX\O MK IPRRQIKWRULQJ DQG DGMXVWPHC
GRPHVWLF DQG RYHUVHDV PDUNHWYV FRQGLWLRQV DQG Q

7KH ERRN YDOXHVRILOWBEFLDRX®VVHWY DQG OLDELOLWLF
UDWHV H[SRVHG WR LGWFHPEHW DRWH WRVNROOREZY LQ
PLOOLRQV RI .RUHDQ ZRQ

'HFHPEHU 'HFHPEHU

JLQDQFLDO DVVHWYV W W
JLOQDQFLDO OLDELOLWLHV

1HW DVVHWY OLDELOLWWHYV W

$ VHQVLWLYLW\ DQDWWQARRRE BHKIRUHRXB[ DVVXPLQJ D
GHFUHDVH LQ LQWHUHVW UDWBV DW RY 'HRFO-OPREZW LQ PLOC
RI .RUHDQ ZRQ

LOQOFUHDVHGHFUHDVH,QFUHDVH GHFUHDVH

,QFRPH EHIRUH W W W W
ULFH ULVN

7KH *URXS LV H[SRVHG WR HTXLW\ SULFH ULVNV DULVLQ
DPRQJ $)6 HTXLW\ LQYHVWPHQWYV 7KH *URXSDIHUULRGLFLC
YDOXH RU IXWXUH FDVK IORZV RI HTXLW\ LQYHVWPHQWYV
PDUNHW SULFHV ,PSRUWDQW VL GRHUMWRBOQR/\D WY MK Y
PDQDJHG DQG DFTXLVLWLRQ DQ@ROGUGERMB® PW\H DSSUR"
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&UHGLW ULVN

7KH FUHGLW ULVN UHIHUV WR ULVN RI ILQDQFLDO ORVVH
GHIDXOWY RQ WKH REOLJDWLRQV RI WKH FRQWUDFW 7KF
DVVHAKVL.FK DUH QRW HTXLW\ VHFXULWLHVY GHSRVLWV L¢
GHULYDWLYHY DQG JXDUDQWHH OVYPQRUPFPDW 2ZMODOQD Y FIWRR
LQYHVWLQJ DFWLYLW\ 7R PDQDJH FUHGLW ULVN WKH *Ul
HDFK FXVWRPHU RU FRXQWHUSDUW\ FRQVLGHULQJ WKH ILC
IDFWRUV 7KH *URXS HVWDEOLVKHYVY FUHGLW OLPLW IRU HD

7KH *URXS HYDOXDWHV WKH FUHGLW ZRUWKLQHVV XVLQ.
LQIRUPDWLRQ SURYLGHG E\ FUHGLW UDWLQJ LQVWLWXWL
FXVWRPHUV 7KH *URXS GHFLGHV FUHGLW WUDQVDFWLRQ
DQG JXDUDQWHH EDVHG RQ HYDOXDWLRQ

$OVR WKH *URXS UHYBOKXGMWMHVZ FXWWREHWY SHULRGLFDOC
WUDQVDFWLRQ OLPLW DQG UHDGMXVW OHYHO RI FROODWH
RI GHOD\HG FROOHFWLRQ DQG FROOHFWLRQ PHDVXUHV SH
GHOD\HG FROOHFWLRQ DQG WDNHV PHDVXUHV E\ FDXVHV R

$ 7KH PD[LPXP FUHGLW ULVN H[SRVXUH
7KH PD[LPXP H[SRVXUH DPRXQW RI FUHGLW ULVN RI ILQD

*URXS DQG WKH ERRN YDOXH IRU WKH ILQDQFLDO DVVHW\
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

"HFHPEHU "HFHPEHU

/IRDQV DQG VHFHLYDEOH
&DVK DQG FDVK HTXLYDOHQWYV W W
J)LQDQFLDO LQVWUXPHQWYV
$FFRXQWVY DQG RWKHU UHFHLYDEOH
'"HSRVLWV

+HOMRDWXULW\ ILQDQFLDO DVVHWYV
$)6 ILQDQFLDO DVVHWYV
'"HULYDWLYH DVVHWYV

7TRWDO W W

$SDUW IURP WKH DERYH ILQDQFLDO DVVHWY WKH PD[LPX
ILQDQFLDO JXDUDQWHH FRQWUDFW LV WKH PD[LPXP DPRX(
FKDUJHG VHH 1RWH
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% 7 KHUR XsSeceivables™ aging analysis as of December 31, 201 D QG LV DV
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

'"HFHPEHU
,QGLYL: 5HFHL YDEVOHMWAV HG IRU LPSDLUPHQW RQ D FROOHFWLYH E
DVVHVVHG ORUH \
UHFHLY :LWKLQ - PR - PRQ - PROQ PRQ' 7RWDO
7UDGH UHFHLYDE®HV W W W W W W
2WKHU UHFHLYC
$FFUXHG LQFRPH
7RWDO W W W W W W W
'"HFHPEHU
,QGLYL: 5HFHL YD\EOHHWW HG IRU LPSDLUPHQW RQ D FROOHFWLYH E
DVVHVVHG ORUH \
UHFHLY :LWKLQ - PRQ' - PRQ - PRQ PRQ' 7RWDO
7UDGH UHFHLYDE®WHV W W W W W W
2WKHU UHFHLYC
$FFUXHG LQFRPH
7RWDO W W W W W W W

$Q DOORZDQFH IRU DERYH LQGLYLGXDOO\ LPSDLUHG UHFHLYDE
LW PLOOLRYQ DQG PLOOLRQ UHVSHFWLYHO\
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$PRQJ LQGLYLGXDOO\ DVVHVVHG UHFHLYDEOHV UHFHLYD
PLOOLRQV RI .RUHDQ ZRQ

'"HFHPEHU
ORUH WK
- PRQV - PRQWKV PRQWKVPRQWKYV 7RWDO
7UDGH UBIFWLYDE W W i W W i W
2WKHU UHFHLYI { {
$FFUXHG LQFRPH { {
H 11 H
7RWDO W W i W W W
'"HFHPEHU
ORUH WK
- PRQV - PRQWKV PRQWKVPRQWKYV 7RWDO
7UDGH UHFHLYDEGHYV W W W W
2WKHU UHFHLYI
$FFUXHG LQFRPH
7RWDO W W W W W

$Q DOORZDQFH DFFRXQW LV UHFRJQL]JHG E\ DSSO\LQJ L
UHFHLYDEOHV WKDW FDQ EH DVVHVVHG WR EH LPSDLU}F
EDQNUXSWF\ DQG RWKHUV *URXS RI ILQDQFLDO DVVHWV W
KDYH VLPLODU FUHGLW ULVN FKDUDFWHULVWLFV LV DVVH
$Q DOORZDQFH DFFRXQW LV UHFRJQL]HG EDWIS® VRN DJLC
H[SHULHQFH Rl UHFHLYDEOHV FROOHFWLRQ

$)6 ILQDQFLDO WWRYWWVLWHO®DQFLDO DVVHWY GHSRVLW)
DQG GHULYDWLYH LQVWUXPHQWY DUH LQGLYLGXDOO\ DVVF
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JLTXLGLW\ ULVN

JLTXLGLW\ ULVN LV WKH ULVN WKDW WKH *URXS ZLOO HQFRX
OLDELOLW\ REOLJDWLRQV UHODWHG WR ILQDQFLQJ LWV RSH
IURP RSHUDWLQJ LQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV V

$ VXPPDU\ RI WKERQYRHILYDWLYH OLDELOLWLHY PDWXULW\

DQG LV DV IROORZV LQ PLOOLRQV Rl .RUHDQ ZRQ
'"HFHPEHU
1RPLQDO FDVK IORZV DFFRUGLQJ WR FRQWU
%RRN /HVV WKDQHDU ORH Wk
YDOXH 7RWDO _ \HDU \HDUV_ - \HDI \HDUV
JLQDQFLDO OLDELOBWLHV W W W W ¥

,(QWHUHVW RQ ILQDQFLDO OLDELOLWLHV

7RWDO W W W W i i
'"HFHPEHU
1RPLQDO FDVK IORZV DFFRUGLQJ WR FRQWUI
%RRN /HVV WKDQHBU ORUH V
YDOXH 7RWDO  \HDU \HDUV - \HDI \HDUV
JLQDQFEIDGLWLHY W W W W w w

,(QWHUHVW RQ ILQDQFLDO OLDELOLWLHV

7TRWDO W W W W W W

7KH DIPRYWLRQHG PDWXULW\ DQDO\VLV LV EDVHG RQ XQGLVF]
WKH FRQWUDFW ZKLFK LV GLIIHUHQW IURP QRQ GHULYDWI
VWDWHPHQWYV RI ILQDQFLDO SRVLWLRQ

$SDUW IURP WKH DERYH QRQ GHULYDWLYH OLDELOLWLHV L
JXDUDQWHH FRQWUDFW OLDELOLWLHV RI WKH *URXS DUH H[S
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&DSLWDO ULVN

7KH *URXS SHUIRUPV FDSLWDO ULVN PDQDJHPHQW WR PD
SURYLGH SURILWY WR VKDUHKROGHUYV DQG SDUWLHV LQ L
VWUXFWXUH WR UHGXFH FDSLWDO H[SHQVHV

7KH *URXS PDQDJHV LWV FDSLWDO VWUXFWXUH WKURXJK
UHWXUQVY FDSLWDO WR VKDUHKROGHUVY DQG LVVXHV QHz
UBXFWLRY RHEMWV\ UDWLR FDOFXODWHG DV WRWDO OLDELC
DQ LQGH[ WR PDOQ/LOBBRSAKWH OURDPL ODU WR RYHUDOO LQGXV\

'HEWRTXLW\ UDWLRV DV RI '"HFHPEHU DQG DUH |
.RUHDQ ZRQ

'HFHPEHU 'HFHPEHU

7TRWDO OLDELOLWLHV W W
TRWDO HTXLW\

'"HEWRTXLW\ UDWLR
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5(675.&7(' ). 13$1& . $/ $66(76

'"HWDRIOMVWULFWHGWMIDQFRID'GIPHREGGE DUH DV IROORZV LC
PLOOLRQV RI .RUHDQ ZRQ

'"HFHPE} '"HFHPEF
'HVFULSWLRQ

&DVK DQG FDVK HTXLYDOHQWYV Project Financing (“PF”), collateral
W DQG RWKHUV
6KRWWUPQHLPID LQVWUXPHQWYV IDWLRQDO SURMHFW

HVWDEOLVK WKH ULJK
/JRQWHUP ILQDQFLDO LQVWUXPHQWY %DQN WUDQVDFWLRQ GHSRVLWYV
'"HSRVLWYV (VWDEOLVK WKH ULJKW Rl SOHG.

7TRWDO W W

W FDQ EH XVHG RQO\ IRU WKH SXUSRVH IRU LPSOHPHC
DQG GHYHORSPHQW VSHFLILF LVVXHV
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19(670(17 6(&85.7,(6

,QYHVWPHQW VHFXULWLHYV DV Rl '"HFHPEHU DQG
PLOOLRQV RI .RUHDQ ZRQ

'"HFHPEH 'HFHPEH
7\SH

&XUUHQW
$)6 ILQDQFLDO DVVBW®HILFLDU\ FHUW W W

1IR@XUUHQW
$)6 ILQDQFLDO DVVHWWVWPHQWY DQG RWKHUV W
+HOMRDWXULW\ IL '"HEW VHFXULWLHY DQG RWKHUYV
6XE WRWDO W W

7TRWDO W W

y, QYHVWPHQW VHFXULWLHY DUH PHDVXUHG DW FRVW RU IL
DEVHQFH RI PDUNHW SULFHVY EHLQJ DGYHUWLVHG LQ DQ DF

L QYHVWPHQW VHFXULWLHWQ@ RID'UIFHRPEHPODUL]HG DV IROOF
PLOOLRQV RI .RUHDQ ZRQ

'"HFHPEH! '"HFHPEHU

$)6 ILODQFLDO DVVHWYV
,QYHVWRHQWMVHEWRPSDQ
.RUHD $HURVSDFH ,QGXVWULHV %G DQG RWKHUYV
,QYHVWRHQ@RWYWHG FRPSDQLHV
.RUHD 'HIHQVH ,QGXVWU\ $VVRFLDWLRQ DQG RWKHUV
%HQHILFLDU\ FHUWLILFDWH 1L
7UXBWWUXPHQW $%&3
'"HEW VHFXWHUDIPHWQWRYQG SXEOLF ERQGV

6 XEWRWDO

+HOMRDW X ULW\DIV.QIBWFLDO
*RYHUQPHQW DQG SXEOLF ERQGYV
'"HEW VHFXULWLHV

6 XEWRWDO

7TRWDO W W
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&KDQJHV LQ XQUHDOL]HG JDLQ RQ $)6 ILQDQFLDO DVVHW\
DQG DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

<HDU HQGHG 'HFHPEHU

-DQXDI S5HFODVVLILI '"HFHPEF
9DOXDWHRRLW\ WR ¢

,QYHVWPHQWY LQ OLVWHG FRPSDQLHV W W
,QYHVWPH@MAUVWRGERAQ

'"HEW VHFXULWLHYV

7D[ HIIHFW

&RQVROLGDWLRQ DGMXVWPHQW

7TRWDO W W W W

<HDU HQGHG 'HFHPEHU

-DQXDI S5HFODVVLILI '"HFHPEF
9DOXDWHRRLW\ WR ¢

,QYHVWPHQWY LQ OLVWWG FRPSWQLHV W W
,QYHVWPH@MAUVWRGERAQ

'"HEW VHFXULWLHYV

7D[ HIIHFW

&RQVROLGDWLRQ DGMXVWPHQW

7TRWDO W W W W
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75$'($1' 27+(5 5(&(.9$% /(6

7UDGH DQG RWKHU UHFHLYDEOHV DV RI '"HFHPEHU DQG
LQ PLOOLRQV RI .RUHDQ ZRQ

'"HFHPEHU '"HFHPEHU
3UHV $OORZD! 3UHVI $OORZD!
YDO > GRXEWIXO6ARRN YDOXH GRXEWIXO0RRN
*URVV GLVFF DFFRXQWWDOXH *URVV GLVFF DFFRXQWWDOXH
&XUUI
7UDGH UHI W W W W W W W W
2WKHU UH
$FFUXHG L
/IRDQV
7TRWDO W W W W W W W W
1R@XUUH
7UDGH UHI W W W W W W W W
2WKHU UH
/IRDQ
7TRWDO W W W W W W W W
7KH FKDQJHYVY LQ DOORZDQFH IRU GRXEWIXO DFFRXQWYV IRU V
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ
<HDU HQGHG 'HFHPEHU
-DQXDL '"HFHPEH
,QFUHI :ULWWF 2WKHU'
&XUUHQW
7UDGH UHFHLYD¥OHYV W W W W

2WKHU UHFHLYDEOHV
$FFUXHG LQFRPH
IRDQV

IREG@XUUHQW
7UDGH UHFHLYDEOHYV

2WKHU UWFHLYDEOH
IRDQV

7TRWDO W W W W W

7KH YDULDWLRQ GXH WR UHFODVVLILFDWLRQ@ EHWZHHQ ¢
H[FKDQJH UDWH GLIITHUHQFHV EXVLQHVV FRPELQDWLRQ D¢

%»DG GHEW H[SHQVH WR LPSDLUHG WUDGH UHFHLYDEOHV L

DGPLQLVWUDWLYH H[SHQVHV DQG EDG GHEW H[SHQVH WR LF
IQ RWKHU QRQ RSHUDWLQJ H[SHQVHV LQ WKH FRQVROLGDWHC
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. 19(1725.(6

,QYHQWRULHV DV RI '"HFHPEHU DQG DUH VXPPDUL]
.RUHDQ ZRQ

"HFHPEHU "HFHPEHU
$FTXLVL 9DOXD' $FTXLVI 9DOXD'
FRVW _DOORZD QFRRDOY FRVW DOORZDQ%RRN Y
OHUFKDQGLVH W W W W W W

JLQLVKHG JRRGYV
‘RUN LQ SURJUHVYV

5DZ PDWHULDOV
ODWHULDOV LQ WUDQVLW
6WRUHV

IDQG

2WKHUV

7TRWDO W W W W W W

/IRVVHV UHYHUVDOV RQ LQYHQWRU\ YDOXDWBMRQ FKDUJHG W
PLOOLRY DQGPLOOLRQ IRU WKH \HDUV HQ®HXG5 'HFHPEHU
UHVSHFWLYHO\
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'(5.9%7.9(6

JDLQ DQG ORVV RQ YDOXDWLRQ RI GHULYDWLYHYV

'"HWDLOV RI
DV IROORZV LQ WKRXVDQGV RI IRUHLJQ FXUUHQFLHYV DQG PLC
'"HFHPEHU
2WKHU
%X\ 6HOO FRPSUHE )LUP

$VVHWYV *DLQV LQFReR FRPPLWPHQW

&XUU $PRXC&XUU $PRXC( OLDEL ORVVHYV DVVIOWNE L
JRUHLJQ FXUUHQF\ IRUZDUGYV
.5: 86" W W W W
.5: (85
.5 -3<
86" .5:
(85 .5:
-3< .5
*%3 DQG RWKHBY DQG RWKHUV
6 XEWRWDO
L, QWHUHVW UDWH VZDS
. .5
5 025 0
JRUHLJQ FXUWHQP\GHEW
.5: 86"
(PEHGGHG GHULYDWLYHYV
3XW EDFN RSWLRQV
2WKHUV
7TRWDO W W W W
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'"HFHPEHU

2ZWKHU
FRSUHKI JLUP
$VVHWYV *DLQV H LQFRPHRPPLWF
&XUU $PRX(C&XUU $PRX( OLDEL ORVVHVORVV DVVHWWNEI

% X\ 6HOO

JRUHLJOQ EXUUHQF\ IRUZDUGYV

.5: 86" W W W W
.5: (85
.5 -3<
86" .5:
(85 .5:
-3< .5

*%3 DQG RWKHBY DQG RWKHUYV

6 XEWRWDO

JRUHLJQ FROWHQP\GHEW

.5 86"

(PEHGGHG GHULYDWLYHV
3XW EDFN RSWLRQV
2ZWKHUV

7TRWDO W W W W

2ZWKHU FRPSUHKHQVLYH LQFRPH GRHV QRW UHIOHFW FRUSF
7KH *URXS GHVLJQDWHG LWV ORQJ WHUP ERUURZLQJV GH!
KHGJLQJ LQVWUXPHQWY WR KHGJH WKH IOXFWXDWLRQV RI |
5HSUHVHQWY DPRXQWYVY UHODWHG WR WKH H[FKDQJH ULJK
'+& DQG WKH YDOXDWLRQ RI WKH VKDUH SXUFKDVH FRQ
VKDUHKROGHUY RI UHGHHPDEOH FRQYHUWLEOH SUHIHUUHC(

LQWR WKH FRQWUDFWYV ZLWK SUHIHUUHG VKDUHKROGHUV

'HWDLOV 'HVFULSWLRQ

6HWWOHPHRWDOO WKH UHGHHPDEOH FRQYHUWLEOH ¢
VHWWOH WKH FRQWUDFW LQ FDVK IRUDWEKH DPRXQW R
SULFH RQ '"HFHPEHU I WKH VHWWOH
SULFH H[FHHGV LVVXDQFH SULFH WKH LQYHVWRU SD!
RWKHUZLVH WKH &RPSDQ\ PDNHV SD\PHQW WR WKH L(
(DUO\ 7TKH LQYHVWRU EKRXIBWWDFHRHVD IPQWFUBMTXHVW D VHWWOF
VHWWOHPHWQ EHIRUH WKH VHWWOHPHQW GDWH IRU WKH DPR>
PHWKRG DV DERYH
(DUO\ '+& PD\ UHTXHVW IURP 6HSWHPEHU WR IRU Wi
FDOO RSWLRQI WKH UHGHHPPER B BRQMHIHWEG VWRFN RZQHG E\ W
WKH LVVXDQFH SULFH SOXV D FHUWDLQ OHYHO RI LQF
6HWWOHPHWPD\ UHTXHVW IURP 6HSWHPEHU WR IRU Wi
FDOO ZKROH RU SbUW RI WKH UHGHHPREZQH & FEQ YWHKHNLEOH ¢
RSWLRQ LOQYHVWRU DW WKH LVVXDQFH SULFH
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'(& D VXEVLGLDU\ SDUWLFLSDWHG LQ 62& SURMHFWV I
LQFOXGLQJ 6KLQEXQGDQJ /LQH B6KLQEXQGDQJ H[WHQVLRQ
6HZHU 3LSHOLQH %7/ 6XZRQ *ZDQJP\HRQJ 5RDG
FRQVWUXFWLRQ LQYHVWRU 7R LQYLWH
FRQWWDFW PLOOLRQ '(& FODVVLILHG WKH FRQWUDFW DV
UHFRJQL]HG WKH IOXFWXDW\R@® @ IYROWDRQ RDINEK HG DYWL O

GHULYDWLYHY OLDELOLWLHYV

). 1$1&.,$/ ,167580(176

&DWHIJRULHYV RI ILQDQFLDO LQVWUXPHQWY DV RI
PLOOLRQV RI .RUHDQ ZRQ
'"HFHPEHU
+HOMR 'HULYD
$)6 PDWXl GHVLJQ
JLQDQFL /RDQV ILQDQ ILQDQ KHGJL
DY973/ UHFHL' DVVHWV DVVHWNQVWU. %RRNMO )DIMDOXH
&DVK DQG FDV WoOW W W WoOW W
JLQDQFLDO LQVWUXPHQWYV
,OQOYHVWPHQW VHFXULWLHV
7UDGH DQG RWKHU
UHFHLYDEOHV
'"HULYDWLYH DVVHWYV
"HSRVLWYV
7RWDO W W W W W W W
'"HFHPEHU
"HULYDV
JLQDQFLDQLQRQP GHVLJIQL )LQDQF
OLDELO OLDELOLWIKHNGJLQJ JXDUDC
)973/ DW DPRU' LQVWUXPHGWEWUDFWRRN YDOXHLU YDOXH
7UDGH DQG RV W W W W W W
%RUURZLQJV DQG ERQGYV
'"HULYDWLYH OLDELOLWLHYV
7RWDO W W W W W W
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'"HFHPEHU



'"HFHPEHU

JLQDQFL /RDQV |

$)6
ILQDQ

+H ONGR
PDWXI

ILQDQ

"HULYD
GHVLJQ
KHGJL

DW )973/UHFHL' DVVHWV DVVHWNQVWU. %RRN Y )DLU YDOXH
&DVK DQG FDV W OW W W WoOW W
JLOQDIFLQVWUXPHQWYV
L, OQYHVWPHQW VHFXULWLHV
7UDGH DQG RWKHU
UHFHLYDEOHV
"HULYDWLYH DVVHWYV
"HSRVLWYV
7RWDO W W W W W W W
'"HFHPEHU
"HULYDV
JLQDQFLDQLQDQFLD®HVLJIQL )LQDQF
OLDELO OLDELOLWIKHNGJLQJ JXDUDC
Y973/ DW DPRU\ LQVWUXPHGWYWUDPYWRRNH DOXDLU YDOXH
7UDGH DQG RW W W W W W
%RUURZLQJV DQG ERQGV
'"HULYDWLYH OLDELOLWLHYV
7RWDO W W W W W W
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)DLU YDOXH PHDVXUHPHQWYV Rl ILQDQFLDO LQVWUXPHQWV

'"HFHPEHU DQG DUH DV IROORZV LQ PLOOLRQV R
"HFHPEHU
JHYHO JHYHO JHYHO 7RWDO

JLODQFLDO DVVHWYV
J)LQDQFLDO DVVHWV DW )®73/ W W W

$)6 ILQDQFLDO DVVHWYV

'"HULYDWLYHV GHVLJQDWHG DV
KHGJLQJ LQVWUXPHQWYV

7TRWDO W W W W

J)LODQFLDO OLDELOLWLHV
J)LQDQFLDO OLDE W W W W

'"HULYDWLYHV GHVLJQDWHG DV
KHGJLQJ LQVWUXPHQWYV

7TRWDO W W W W

'"HFHPEHU
/HYHO /HYHO /HYHO 7RWDO

J)LODOQFLDO DVVHWYV
JLQDQFLDO DVVHWYV DW %973/ W W W

$)6 ILQDQFLDO DVVHWYV

'"HULYDWLYHV GHVLJQDWHG DV
KHGJLQJ LQVWUXPHQWYV

7TRWDO W W W W

J)LODQFLDO OLDELOLWLHV
J)LQDQFLDO OLDE W W W W

'"HULYDWLYHV GHVLJQDWHG DV
KHGJLQJ LQVWUXPHQWYV

7TRWDO W W W W
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7KH DERYH WDEQFOGBHVLQRRWPDWLRQ |RWKLUE R CDQUAH. QAR WQ \
PHDVXUHG DW IDLU YDOXH EHFDXWHBWKH BEQRN YDOXH DSS

7KH *URXS XVHV WKH IROORZLQJ IGLNWEDRNKQURW KGH VDH U PY. |
ILQDQFLDO LQVWUXPHQWY E\ YDOXDWLRQ WHFKQLTXH 7K
IROORZV

/JHYHO8QDGMXVWHG TXRWHG SULFHV LQ DFWLYH PDUNHWYV

/JHYHO, QS XW WRKDRRW HGY SWKBW DUH REVHUYDEOH IRU WKH
HLWKHU GLUHFWO\ RU LQGLUHFWO\

JHYHO,QSXWV WKDW DUH QRW EDVHGQ R 8 VRIEMWHUEYOCHE O ® SR

7KH IDLU YDOXH RI ILQDQFLDO LQVWUXPHQWY WUDGHG L
PDUNMHSHY DW WKH GDWHYV VRV DMWKHP IFQ QW VRRIL GLIDMKELDO SR
LQVWUXPHQWY DUH LQFOXGHG LQ /HYHO ,QVWUXPHQWV
OLVWHG HTXLW\ LQYHVWPHQWY FOUMFKILIWMGLEY WUDGLQJ \

7KH UDYDOXH RI ILQDQFLDO LQVWUXPHQWY WKDW DUH QF
HIDPSOHWRMRKQWHU GHULYDWLYHV LV GHWHUPLQHG E\ X
7KHVH YDOXDWLRQ WHFKQLTXHV PD[LPL]JH WKH XVH RI RE
DYDLOMEOHODQDY OLWWOH N$HFRVIVRE BHOMV REDWEW LW\ DO O
LQSXWV UHTXLUHG IRU IDLU YDOXH RI DQ LQVWUXPHQW DL
LQ /HYHO

.| RQH RU PRUH RI WKH VLJQLILFDQW LQSX3DWDV \QRAV EL
LQVWUXPHQW LV LQFOXGHG LQ /HYHO

ODOXDWLRQ WHFKQLTXHY DQG LQSXWV XVHG IRU GHULYDW
/HYHO DUH DV IROORZV

9DOXDWLRQ WHFKEMHXWDEOH LOQEXS@VODWLRQ RI LQSXW SDUDP

'LVFRXQWIOKRFADWK)RUZDUG H[ ,W LV EDVHG RQ IRUZDUG H[FKDQ.
PHWKRG GLVFORVHG RQ WKH P
SHULRG LW@YWH@ DWPHV\ RI
IRUZDUG FRQWUDFWYV I WKH IR
HI[FKDQJH UDWH LV QRW GLVFOR
PDUNHW LW LV EDOFXODWHG E\
LOWHUSRODWLRQ PHWKRG

E 'LVFRXQW UDWHLY GHWHUPLQHG E\ XVLQJ \LHC

WKDW LV GLVFORWMHG DW WKH HC
UHSRUWLQJ SHULRG
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$VVXPSWLRQV XVHG LQ WKH IDLU YDOXH RI $)6 ILQDQFLE

/IHYHO RXW RI $)6 ILQDQFLDO DVVHWY PHDVXUHG DW IDLL
DV IROORZV

&KDQJHV R

$)6D/VHWV (YDOXDWLRQ'LVFRXQ D QW KHU V
,QFKHIRRBR H[SUHVVZ 3DVW WUDQVDFWLRQ PRGH®PRXQW RI UHFHQW
DQG RWKHUYV DQG RWKHUYV FDBIOWLQFUHDVH
'DHJX GBRXWFXODWLRQ SRDGHQG GLV - ([SHFWHG GLYLGHQG

&RUSRUDWLRQ DQG RWIHURWKHUYV FDVK IORZV
&RQVWUXFWLRQ *XDUDQWH FOREK WR JUHH FORAKR
PRGHO (TXLW\
2WKHUV 1HVNWD O X H )DLU YDOXH RI
D/ VHV VIPGI® \R QHW \IDVQVGH W
RWKHUV

&KDQJHV LQ WKH FDUU\LQJ DPRXQW RI $)6 ILQDQFLDO DVV
RI IDLU YDOXH KLHUDUFK\ IRU WKH \HDUV HQGHG 'HFHPEH
LQ PLOOLRQV RI .RUHD ZRQ

2WKHU
BURILW FRPSUHK
<HD -DOQXDU\FTXLV 'LVSRVDORU ORVV LOFRPH 2WKHUV 'HFHPEH

&KDQJHV GXH WR EXVLQHVYV FRPELQDWLRQ FKDQJHV LQ
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BURILW DQG ORVV E\ FDWHJRULHV RI
DUH DV IROORZV LQ PLOOLRQV RI

DQG

3URILW RU ORVV

JLODQFLDO DVVHWYV
/IRDQV DQG UHFHLWDEOHYV

$)6ILQDQFLDO DVVHWYV
+HOMRDWXULW\ |

7TRWDO W

J)LODQFLDO OLDELOLWLHV

JLQDQFLDODOGM.DELOLWLHYV
DPRUWL]HG FRWW

JLODQFLDO DVVHWYV
/IRDQV DQG UHFHLWDEOHV

$)6ILQDQFLDO DVVHWYV
+HOMEIRDVXULW\ L

7TRWDO W

J)LODOQOFLDO OLDELOLWLHV
JLQDQFLDODGM.DELOLWLHYV

2WKHU
)LQDQ PSDLUPHQW D FRPSUHI
,OWHUHVWLG JXDUD 3URYLVLR@&KHUV'LVSRY LQFRPH
W W W W W W
W W W W
wWOW W W W W
3URILW RU ORVYV
2WKHU
)LQDQ .PSDLUPHQW D FRPSUHI
LOWWUHV.YLG JXDUD 3URYLVLR@&KHUVLVSRY LQFRPH
W W OWw W W W
W W W W W
W W W W W W

DPRUWL]HG FRWW
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ILQDQFLDO LQVWUXPH
.RUHDQ ZRQ



$SDUW IURPRWHIDQFLDO LQVWUXPHQWY RWKHU FRPSUHKH
GHULYDWLYHV IRU WKH \HDUD (H®) GH\G DN FIREDECHREZY O LR QV
RI .RUHDQ ZRQ

3URILW RU ogxg"s"t}:ku 3URILW RU ORQ/Q/SVSVS:E
9DOXD 'LVSR' LBRPH 9DOXDWLRSR' LQFRPH

'"HULYDWLYH LQVWUXPHQW QRW
GHVLIJQDWHG DV D KHGJH W W W W W

'"HULYDWLYH LQVWL
DV DYDOXH KHGJH

'"HULYDWLYHV GHVLIJQDWHG DV D
FDVK IORZ KHGJH

7TRWDO W W W W W W

2ZWKHU FRPSUHKHQVLYH LQFRPH GRHV QRW UHIOHFW FRU S
'LITHUHQFHY DULVLQJ IURP IRUHLJQ FXUUHQF\ WUDQVDFWL

WUDQVDFWLRQV JDLQV DQG LQFRPH DUH PRMWRD®FFXUUHG
DQG UHFHGYDEMD®MF DO OLDELOLWLHY PHDVXUHG LQ DPRUWL
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JLQDQFLDO DVVHWYV DQG OLDELOLWLHV VXEMHFW WR DQ F

VLPLODU DJUHHPHQW DV RI 'HFHPEHU DQG
.RUHD ZRQ

'"HFHPEHU
%HIRUH HQ (QIRUFHDE' $IWHU HQIF

PDVWHU QHWWIOHWWLQJ PDVWHU QHWWLQJ

)LODQFLDO DVVHWYV
7UDGH UHFHLYDEOHYV W W W

2WKHU UHFHLYDEOHYV
'"HULYDWLYH DVVHWYV

7TRWDO W W W

JLODQFLDO OLDELOLWLHV
7UDGH SD\DEOHYV W W W
2WKHU SD\DEOHYV
'"HULYDWLYH OLDELOLWLHYV
/IRQWHUP ERUURZLQJV

7TRWDO W W W

'"HFHPEHU
%HIRUH HQ (QIRUFHDE  $IWHU HQIF

PDVWHU QHWWIOHWWLQJ PDVWHU QHWWLQJ

)LODQFLDO DVVHWYV
7UDGH UHFHLYDEOHYV W W W

2ZWKHU UHFHLYDEOHYV
'"HULYDWLYH DVVHWYV

7TRWDO W W W

JLODQFLDO OLDELOLWLHV
7UDGH SD\DEOHYV W W W
2WKHU SD\DEOHYV
'"HULYDWLYH OLDELOLWLHV
/IRQWHUP ERUURZLQJV

7TRWDO W W W
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,QYHVWPHQW LQ MRLQW YHQWXUHY DQG DVVRFLDWHV DV RI
RI WKH IROORZLQJ LQ PLOOLRQV RI .RUHDQ ZRQ

$FTXLVLWI %RRN Y

3HUFHQ\ 'HFHPE 'HFHPE 'HFHPE 'HFHPE
&RXQW RZQHUVE

$VVRFLDWHYV
*XDQJ IJIRQRQJISX 6WHHO &HQWKUQD W W W W
'RRVDQ (FR %L]QHW .RUHD
093 &DSLWDO &R /WG .RUHD
'RRVDQ &DSLWDO .RUHD

7DPUD 2I1IVKRUH :LQG 3RZHUR&RID /WG
'RRVDQ &KLQD )LQDOQF
&KLQD

'DOLDQ 6DP\RXQJ 'RRVD(
&R /WG &KLQD

6KLQEXQGDQJ 5DLOURDG &RR UM
AXQJJL 5DLOURDG &R /WG.RUHD
1HR 7UDQV &R /WG _.RUHD
1HZ 6HRXO 5DLOURDG &R /[WGBHD
2WKHUV

6 XEWRWDO

-RLOW YHQWXUH

6LFKXDQ 'RRROVD@ %LRWHFKQRORJ\
&RPSDQ\ /LPLWHG &KLQD

+DPDQ ,QGXVWULDO &RPSOHRUHD
:X]KRX ;XJRQJ 'RRVDQ ( &KLQD
'"RRVDQ 36, //& 86%

6 XEWRWDO

7TRWDO W W W W

7KH LQYHVWHH ZDV OLTXLGDWHG GXULQJ

,QYHVWPHQW LQ WKH LQYHVWHH ZDV GLVSRVHG RI GXULC(
7KH LQYHVWHH KDV EHHQ LQFOXGHG LQ VXEVLGLDULHV
RYHU WKH LQYHVWHHY GXULQJ WKH \HDU

([HUFLVLQJ YRWLQJ ULJKWYV DUH DYDLODEOH IRU WKH ¢
FRPSDQLHVY WKDW DUH FODVVLILHG DV DVVRFLDWHYV
6KDUHV DUH SOHGJHG DV FROODWHUDO IRU 3) VHH 1RWFL
Although the Group’s equity interestin WKH LQYHVWHH LV PRUH WKDQ

LV FODVVLILHG DV D MRLQW YHQWXUH FRQVLGHULQJ WKH
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&KDQJHV LQ LQYHVWPHQW LQ MRLQW YHQWXUHV DQG DVVRF
DQG FRQVLVW RI WKH IROORZLQJ LQ PLOOLRQV RI .F

<HDU HQGHG 'HFHPEHU
,QFUH
6KDUF GHFU
-DQXD $FTXLV SURILWLQ HT '"HFHPE
GLVSF'LYLG ORVVRI DVV 2WKHI

$VVRFELDWHYV
*XDQJ 'RQJ ;LQJIJSX BWHHBY &HQWHU W W W W W W
'RRVDQ (FR %L]QHW
'RRVDQ &DSLWDO
7DPUD 2I1IVKRUH :LQG 3RZHU &R /WG
'RRVDQ &KLQD )LQDQF

'DOLDQ 6DP\RXQJ 'RRVDQ OHWDO
BURGXFW &R /WG

6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJJL 5DLOURDG &R /WG
1IHRD@Q@V &R /WG

1HZ 6HRXO 5DLOURDG &R /WG
2WKHUV

6 XEWRWDO

-RLOW YHQWXUH

6LFKXDQ'RHROD@ % LRWI
&RPSDQ\ /LPLWHG

+DPDQ ,QGXVWULDO &RPSOH]
'"RRVDQ 36, //&

6 XEWRWDO

7TRWDO W W W W W W W

2WKHUV LQFOXGH LPSDFWV RQ FKDQJHV LQ IRUHLJQ FXU
FRPELQDWLRQ DQG RWKHUV
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<HDU HQGHG 'HFHPEHU

,QFUH
6KDUF GHFU
-DQXD $FTXLV SURILWQ HT> "HFHPE

GLVSHE 'LYGHC ORVV DVVRF 2WKH

$VVRFLDWHYV
*XDQJ 'RQJ ;LQISX 6WHHONV&HQWHU W W W W W W

'RRVDQ (FR %L]QHW

093 &DSLWDO &R /WG

'RQ$ ( & &RQWHQWYV

'LOXV ,QF

'"RRVDQ &DSLWDO

7DPUD 2I1IVKRUH :LQG 3RZHU &R /WG
'RRVDQ &KLQD )LQDQF

'DOLDQ 6DP\RXQJ 'RRVDQ OHWDO
BURGXFW &R /WG

6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJBDLOURDG &R /WG

1HR 7UDQV &R /WG

1HZ 6HRXO 5DLOURDG &R /WG
2WKHUV

6 XEWRWDO

-RLOW YHQWXUHYV

6LFKXDQ 'RHROVD@ %LRWI
&RPSDQ\ /LPLWHG

+DPDQ ,QGXVWULDO &RPSOH]
+DQMXQJ 3RZHU /WG
'RRVDQ %DEFRFN ://

6 XEWRWDO

7TRWDO W W W W W W W

&KDQJHV LQ RWKHU HWXLDYG RWHKRMIRI LQYHVW
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7KH FRQGHQVHG ILQDQFLDO LQIRUPDWLRQ RI WKH LQYHV
'"HFHPEHU DQG LV DV IROORZV LQ PLOOLRQV RI

7TRWDO 7TRWDO 1HW LQ
DVVHWVOLDELOLWGBU®HYV ORVYV

$VVRELDWHYV
*XDQJ 'RQJ ;LQIJSX 6WHHO HQWHU W W

W
'RRVDQ (FR %L]QHW
7DPUD 2IIVKRUH :LQWG3RZHU &R
'DOLDQ 6DP\RXQJ 'RRVDQ OHWDO
3URGXFW &R /WG
6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJJL 5DLOURDG &R /WG
1HR 7UDQV &R /WG
1HZ 6HRXO 5DLOURDG &R /WG
-RLOW YHQWXUH
6LFKXDQ' RIRYPQ %QRWHF
&RPSDQ\ /LPLWHG
+DPDQ ,QGXVWULDO &RPSOH]
'RRVDQ 36, //&
7RWDO 7RWDO 1HW LQ

DVVHWV OLDELOLWEGBUHYV ORVYV

$VVRFLDWHYV
*XDQJ 'RQJ ;LQIJSX BWHHOWRHQWHU W W W
'RRVDQ (FR %L]QHW
'RRVDQ &DSLWDO
7DPUD 2IIVKRUH :LQG 3RZHU &R /WG
'RRVDQ &KLQD )LQBE®FLDO /HDVLQ

'DOLDQ 6DP\RXQJ 'RRVDQ OHWDO
BURGXFW &R /WG

6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJJL 5DLOURDG &R /WG

1R 7UDQV &R /WG

1HZ 6HRXO 5DLOURDG &R /WG

-RLOW YHQWXUHYV

6LFKXDQ'RRROOQ %LRW
&RPSDQ\ /LPLWHG

+DPDQ ,QGXVWULDO &RPSOH]
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$GMXVWPHQWY IURP QHW DVVHWV RI MRLQW YHQWXUHV DQ
LQYHVWPHQW LQ MRLQW YHQWXUHV DQG DVVRFLDWHV DV RI
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

"HFHPEHU

$GMXHQWP DPRXQWYV
1HW DVVFE 3HUFHQ' 2ZQHUV 5HPRY ,QWHL
DV RIHRAEI RQHUVKLSRQHW LQYHVY WUDQV % RRN

DVVHW EDODQFBQG R\ YDOXH
$VVRFLDWHYV
*XDQJ 'RQJ ;LAQUSEXQ@WHH w W W W W

'RRVDQ (FR %L]QHW
7DPUD 2I1IVKRUH :LQG 3RZHU &R /WG

'DOLDQ 6DP\RXQJ 'RRVDQ OHWDO
BURGXFW &R /WG

6KQEXQGDQJ 5DLOURDG &R /WG
AXQJJL 5DLOURDG &R /WG

1HR 7UDQV &R /WG

1HZ 6HRXO 5DLOURDG &R /WG

-RLAWWXUH
6LFKXDQ'RROPQ %LRW|

&RPSDQ\ /LPLWHG
'"RRVDQ 36, //&
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"HFHPEHU

$GMXVWPHQW DPRXQWYV
1HW DVVF 3HUFHQ' 2ZQHUV 5HPRY ,QWHLC
DV RI '"HF RZQHUVKLRI QHWLQYHV\ WUDQV %RRN

DVVHW EDODQFBQG R\ YDOXH
$VVRFLDWHYV
*XDQJ 'RQJ ;LQJSX 6WHHO &HQWHU W W W W

'RRVDQ (FR %L]QHW

'RRVDQ &DSLWDO

7DPUD 2I1IVKRUH :LQG 3RZHU &R /WG
'RRVDQ &KLQD )LQDQ

'DOLDQ 6DP\RXQJ 'RRVDQ OHWDO
BURGXFW &R /WG

6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJJL 5DLOURDG &R /WG

1HR 7UDQV &R /WG

1HZ 6HRXO 5DLOURDG &R /WG

-RLOW YHQWXUHYV

6LFKXDQ 'RRROPQ %LR\
&RPSDQ\ /LPLWHG

+DPDQ ,QGXVWULDO &RPSOH]

7KH QHW DVVHW YDOXH RI 'RRVDQ &DSLWDO UHSUHVHQWYV
DQG WKH HTXLW\ LQWHUHVW LQ WKH LQYHVWHH ZDV FDOFX
SHUFHQWDJH Rl SUHIHUUHG VKDUHYV
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&KDQJHV LQ SURSHUW\
FRQVLVW RI WKH IROORZLQJ

3/$17 $1' (48,30(17

SODQW DQG HTXLSPHQW

<HDU HQGHG 'HFHPEHU

LQ PLOOLRQV RI

IRU WKH \H
.RUHDQ ZR

7RROMIQI
%XLOGL IL[WXUH &RQVWL
/IDQG VWUXFWXOUBIFKLQHU\ RWHUV LQ SURJUHVARWDO
%»DODQFH DW -DQXD UK W W W W W
$FTXLVLWLRQ
5HFODVVLILFDWLRQ
'LVSRVDO
,QFUHDVH GHFUHDVH
LQ UHYDOXDWLRQ
'"HSUHFLDWLRQ
,PSDLUPHQWYV
%XVLQHVYV FRPELQDWLRQ
2WKHUV
%DODQFH DW 'HFF W W W W W W
$FTXLVLWLRQ FRVW¥ W W W W W

$FFXPXODWHG GHSUHFLDWLRQ
DQG LPSDLUPHQW

S5HYDOXDWLRQ VXUSOXV

<HDU HQGHG 'HFHPEHU

7RROV I}
%XLOGL IL[WXUH &RQVWL
/IDQG VWUXFWXOUBIWKLQHU\ RWKHUV LQ SUR 7RWDO
% D O D Q B MWK -D W W W W W W
$FTXLVLWLRQ
5HFODVVLILFDWLRQ
'LVSRVDO
'"HSUHFLDWLRQ
,PSDLUPHQWYV
%XVLQHVYV FRPELQDWLRQ
2WKHUV
%»DODQFH DW 'HFHPEW®U W W W W W
$FTXLVLWLRQ FRVW¥ W W W W W

$FFXPXODWHG GHSUHFLDWLRQ
DQG LPSDLUPHQW

S5HYDOXDWLRQ VXUSOXV
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,QFOXGHV PHUJHU DFTXLVLWLRQ DQG GLVSRVDO RI VX
DQG
(I'IHFW RI H[FKDQJH UDWH GLIIHUHQFHV DQG RWKHUYV

7KH *URXS UHFRJQL]JHG WKH ODQG VXEVHTXHQWO\ PHDVXUH
ODQG ZHUH VWDWHG DW FRVWWV W KHPIODMIGIQRX®E DPRXQW W
PLOOLRQ DV Rl 'HFHPEHWHVSHFWLYHO\

$V Rl '"HFHPEHU GFohipts VODIQG FOQBKEXLOGLQJV DUH SDUW
DV FROODWHUDO IRU ORDQV IURP ."% DQG RWKHUV VHH 1RW

7KH GHWDLOV RI UHYDOXDWLRQ PRGHO ZKLFK WKH *URXS D
DV IROORZV

JRU WKH \HDU HQGHG 'HFHPEHU WKH *URXS LQLWLDOC
IDLU YDOXH DW WKH GDWH Rl WKH UHYDOXDWLRQ $V RI 'HF
DVVAEW\GHWHUPLQHG |URPZIW K- G 8 8WDINHD® BN KEMEHSHQGHQW
YDOXDWRUV WKH )LUVW $SSUD)DERERO DRRQVXDMWLQED&RDQ W
$SSUDLVDO &R /WG RQ 2FWREHU

)$&& DQG OLUDH 6DHKDQ $SSUDLVDO &R IWG DUH PHPEH
BURSHUW\ $SSUDLVHUV DQG FRPSULVH RI FHUWLILHG SUR
DPRXQW RI LQGXVWU\ H[SHULHQFH

)DLU YDOXH PHDVXUHPHQWY RI ODQG DVVHWYV E\ IDLU YDOX

DQG DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ
'"HFHPEHU '"HFHPEHU
/HYHO /HYHO /HYHO /HYHO /HYHO /HYHO
3URSHUW\
/IDQG W W W W W W

9IDOXDWLRQ WHFK®VF)XGHM DQBLUQSN@®XH P& 8 VDNNPMQ W HYHO
DUH DV IROORZV

6LJQLILFDQW LQ
EDVHG RQ REVH &RUUHODWLRQ EHWZHHQ XQRE
9DOXDWLRQ WHFKQG&DWH) XQREVWUYDHGMEXWFXMQG IDLU YDOXH DUJ}

21ILFLDO $VVHVVHG 5HDHUBQFWXD@YGERQ YDMHYOOXH LQFUHDVE
BULFX$5/3) ODQG SULFH DQG RPWRBUSULFH LQFUHDVHV GHFU
2$5/3 RI VLPLODU SDUFHOV QHDUE\
WKH VXEMHFW ODQG IRQGIUHRROWR@IGLWDRQWDOXH LQFUHDVHYV GHFUHE
FRUUHFWLRQV QHFF DQG RWKHUV FRUUHFWLRQ RI SDUFHO FRQGL
EHWZHHQ WKH VXEMHFW DQG WKH R W KHHQUPAOMHB®NHUHD VHYV
FRPSDUDEOH
F /DQG FRQGLWLR®VYU YDOXH LQFUHDVHV GHFUHLEL
DITHFWLQJ WKH VDKkRRUOWBBWRHRQ RI ODQ:
DQG RWKHUV WKH VDOHYV SULFH LQFUHDVHYV
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&KDQJH LQ ODQG ZKRVH GHJUHH RI IDLU YDOXH LV FODVVLIL
'HFHPEHU LWVYROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

5HYDOXDWLRQ
2WKHU
5HFOD FRPSU '"HFHPEH
-DQXDU\ $FTXL\ WLRQ 'LVSR LYH LC 1HMJFRPH 2WKHUV

W W W W W W W W

,QFOXGHYV LPSDFW RQ WUDQVIHU WR LQYHVWPHQW SURSHU
5HYDOXDWLRQ JDLQ RU ORVVHV UHFRJQL]J]HG DV SURILW RU

&DSLWDOL]JHG ERUURZLQJ FRVWV IRU WKH \HDUDNHQGHG 'HFF
IROORZV LQ PLOOLRQV RI .RUHD ZRQ

&DSLWDOL]JHG ERUURZLQJ FRVW W W
&DSLWDOL]DWLRQ LQWHUHVW UDWaH -

&ODVVLILFDWDRQRRQ BHHGMHY IRU WKH \HDD®GIQGHG 'HFHPEF
LV DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

&RVW Rl VDOHV W W
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
5HVHDUFK DQG GHYHORSPHQW FRVW

,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV

7TRWDO W W
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&KDQJHV LQ LQWDQJLEOH DVVHWV IRU WKH \HDUV HQGHG

IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

<HDU HQGHIBUHFHPE

'"HYHORS 2WKHU
*RRGZLQQGXVWU FRVWV LQWDQJL 7RWDO

%DODQFH DW -DQXDU\ W W W W

$FTXLVLWLRQ

5HFODVVYILFDWLRQ

'LVSRVDO

$PRUWL]DWLRQ

,PSDLUPHQW

5HYHUVDO RI LPSDLUPHQW ORVYV

%XVLQHVDWRRELQ

2WKHUV

%DODQFH DW 'HF W W W W W
$FTXLVLWLRQ FRWW W W W W

$FFXPXOPWHGWL]IDWLRQ
DQG LPSDLUPHQW

<HDU HQGREHHF

"HYHORS 2WKHU
*RRGZLQQGXVWU FRVWV LQWDQJL 7RWDO

%DODQFH DW -DQXBU\ W W W W

$FTXLVLWLRQ

5HFODWRQNFDW

'LVSRVDO

$PRUWL]DWLRQ

,PSDLUPHQW

5HYHUVDO RI LPSDLUPHQW ORVYV

%XVLQHVV FRPELQDWLRQ

2WKHUV

%DODQFH DW 'HF W i W W W
$FTXLVLWLRQ FRWW W W W W

$FFXPXODWHG DPRUWL]DWLRQ
DQG LPSDLUPHQW

,QROVPEIW DFTXLVLWLRQ DQG GLVSRVDO RI VXEVLGLDI

UHVSHFWLYHO\ 6HH 1RWHYV DQG

(l1"HFW RI H[FKDQJH UDWH GLIITHUHQFHY DQG RWKHUYV
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7KH FDUU\LQJ DPRXQW RI PHPEHUVKLS ZLWK LQGHILQLWH X
LWHRY LV PLOLRQWDQG PLOODNR®I '"HFHPEHWAQG
UHVSHFWLYHO\

OHDQZKLOH H[SHQGLWXUH RQ UHVHDUFK DQG GHYHORSP
H[SHQVH DPRXQWHRBLWRLRY DQGPLOOLRQ IRU WKH \HDUV
'"HFHPEHU DQG UHVSHFWLYHO\

,PSDLUPHQW WHVW RI JRRGZLOO

*RRGZLOO KDV EHHQ DOORFDWHG IRU LPSDBRIBPHQW WHVYV
DQG LV WHVWHG IRU LPSDLUPHQW DQQXDOO\

&RPSDQ\ &* 8V 'HVFULSWLRQ

7KADUHQWORWWURO %* O0DQXIDFWXULQI@UDXUD®H RI K
FRPSRQHQWYV

,QGXVWULR® 9HKLFARP QXIDFWXULQLD GRGWWD OB R

YHK L\FO H
)XHO &HOO %8 ODQXIDFWXULQJ DQG VDOH RI IX
'+ & 3RZHU *HQHUDWLRQODQXIDFWXULQJ DQG VDOH RI SR
JHQHUDWLRQ
- DWHU ODQXIDFWXULQJ D@ELVDOH RI Gt

DQG ZzDWHU WUHDWPHQW SODQ\

' &RQVWUXFWLRQ 0DFKR@XIP\FWXULQJ DQG VDOH RI
FRQVWUXFWLRQ PDFKLQHU\ DQC

(& &RQVWUXFWLRQ LQGHRXAVUQJ DQG LQIUDVWUXFWXUH
FRQVWUXFWLRQ

&KHPLFDO HQJLQH 3URGXFWHPQROQWLQGXVW
IDFLOLWLHY DQG JDV

'67 '"HIHQVH LQGXVWU\ "HIHQVH LQGXVWU\
2ULFR¥F $GYHUWLVLQJ $GYHUWLVLQJ VHUYLFHYV
ODJD]JLQH
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%HIRUH UHFRJQLWLRQ RI LPSDLUPHQW ORVVHV WKH F
DOORFRWHM®WRROORZYVY LQ PLOOLRQV RI .RUHDQ ZRQ

'"HFHPE 'HFHPE
&RPSDQ\ &*8V

7KH 3DUH@WWWURO %* W W
J QGXVWULDO 9HKLFOH %*
)XHO &HOO %8

'+ & 3RZHU *HQHUDWLRQ
‘DWHU
' &RQVWUXFWLRQ ODFKLQHU\
(& &RQVWUXFWLRQ LQGXVWU\
&KHPLFDO HQJLQHHULQJ HTXLSPHQW
'67 '"HIHQVH LQGXVWU\
2ULFRP ,Q§GYHUWLVLQJ
ODJD]LQH
7RWDO W W

7KH UHFRYHUDED&* D RRXGMWWRIUPLQHG EDRMWHG RQ D
FDOFXODWLRQ DQG D GLVFRXQW UDWH XVHG DV IRO!

&RPSDQ\ & * 8V 'LVFRXQW UDWH

7TKBDUHQW ORWWURO %*
, QG XVWKLPO®OH % *

) X HOO®H% 8 a
'+ & 3RZHWQHUDWLRQ

‘DWHU
' &RQVW WPOFWLRAU\ a
(& &RQVWUXFWLRQ LQGXVWU\
'67 '"HIHQVH LQGXVWU\
2 UL F R $GYHUWLVLQJ

ODJD]LQH

_87_



7KH *URXS XVHV FDVK IORZ SURMHFWLRQVY EDVHG RQ IL
GLUHFWRUV FRYHULQJ ILYHL&KDNMUH F$BOERGYWRRQD MO XI
EXGJHWY DUH GHWHUPLQHG EDVHG RQ KLVWRULFDO UHYV
&DVK IORZV EH\RQG WKDW ILYH \HDU SHULRGY KDYH EHI
JURZWK UDWH FRQWLQXLQJ WKH ILIWKYHDW RAPAMMKHGORZ
ORQJ WHUP DYHUDJH JURZWK UDWH RI PDUNHW DQG WKI
ULVNV VSHRBEBVF WR WKH

7KH UHVXOW RDRRXARWHKHWREEIHOFXODWHG EDYWIE RQ YDC
FDOFXODWLRQ zZzDV QRW WR FDXVH WKH DJJUHJDWH FDU!
UHFRYHUDEOH RBP&X®GW BRHWXIONW RI UHFRYHUDEOH DPRX!
FDOFXODWHG EDYYE RNO ZDOXWRRBDXVH WKH DJJUHJDW
DPRXQW WR H[FHHG WKH DJJUHJDWH UHFRYHUDEOH DPI
LPSDLUPHQW ORVV LV UHFRYQL]HGPLQOWK® BPRXQ@ W QI
LPSDLUPHQW WHVW IRU WKH \HDU HQGHG 'HFHPEHU

7KH UHF®RN HMAREXQW PD\ FKDQJH DFFRUGLQJ WR FKDQJI
Accordingly, the Group’s management regularly observes relevant turnovers and
LQGXVWULDO WUHQGYV

&DSLWDOL]JHG ERUURZLQJ FRVWY IRU WKH \HDUV HQGHG "I
IROORZV LQ PLOOLRQV RI .RUHD ZRQ

&DSLWDOL]JHG ERUURZLQJ FRVWW W
&DSLWDOL]DWLRQ LQWHUHVW UD&H -

&ODVVLILFDWLRQ RI DPRUWL]DWLRQ H[SHQVH IRU WKH \HDU
LV DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

&RVW Rl VDOHV W W
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
5HVHDUFK DQG GHYHORSPHQW FRVW

,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV

7TRWDO W W
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&KDQJHV LQ LQYHVWPHQW SURSHUWLHVY IRU WKH \HDUV HC
DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

<HDU HQGHG 'HFHPEHU

/IDQG %XLOGLQJV 7RWDO
%DODQFH DW -DQXDU\ W W W
$FTXLVLWLRQ
'LVSRVDO
5HYDOXDWLRQ
5HFODVVLILFDWLRQV
2WKHUV
%DODQFH DW 'HFHPEHUW W W
<HDU HQGHG 'HFHPEHU
/IDQG %XLOGLQJV 7RWDO
%MD@QFH DW -DQXDU\ W W W
$FTXLVLWLRQ
'LVSRVDO
5HYDOXDWLRQ
5HFODVVLILFDWLRQV
%DODQFH DW '"HFHPEHUW W W

&EHUWDLQ RIVWKMHQAIRXRES EXLOGLQJIJVY LQFOXGHG LQ WKH DE
SOHGJHG DV FROODWHUDO IRU ORDQV IURP . (% +DQD %DQN

7KH UHFRJQL]J]HG DPRXQW RI UHQWDO LQFRPH IURP LQYHV\
'"HFHPEHU D %G PLOVOLRQ DQBLOOLRQ UHVSHFWLYH

'"HWDLOV RI IDLU YDOXH PRGHO WKDW WKH *URXS DSSOL
SURSHUWLHYV DUH DV IROORZYV

JRU WKH \HDU HQGHG 'HFHPEHU WKH *URXS LQLWL
SURSHUWLHV XVLQJ IDLU YDOXH DW WKH GDWH RI WKH UH
IDLU YDOXH RI LQYHVWPHQW SURSHUWLHYV ZDV GHWHUPLQH
by independently qualified valuators, the First Appraisal & Consulting Co., Ltd (“FACC™)

DQG OLUDH ©6DHKDQ $SSUDLVDO &R /WG RQ 1RYHPEHU

)$&& DQG OLUDH 6DHKDQ $SSUDLVDO &R IWG DUH PHPE

BURSHUW\ $SSUDLVHUV DQG FRPSULVH RI FHUWLILHG SUI
DPRXQW RI LQGXVWU\ H[SHULHQFH

_89_



)DLU YDOXH PHDVXUHPHQWY RI ODQG DVVHWYV E\ IDLU YDO

DQG DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ
'HFHPEHU 'HFHPEHU
JHYH /HYH /HYHO /HYH /HYH /HYHO
3URSHUW\
/IDQG

%XLOGLQJV

ODOXDWLRQ WHFKQLTXHY DQG LQRSXWV XVHG IRU IDLU YDO:
DUHRPYORZYV

6LJQLILFDQW LQ
EDVHG RQREPBUYRERUUHODWLRQ EHW
9DOXDWLRQ WHFKQ@OWB XQREVHUYDEQSXMW)\S®WE® IDLU YDOXH DUJXF

$ 2%$5/3 D )OXFWXDWLRQ YUDMWHYYOJOXH LQFUHD\
2$5/3 Rl VLPLODU S ODQG SULFH DQG RWRBQW SULFH LQF
WKH VXEMHFW ODQG DQ oD

FRUUHEWHW@WVDU\IE gDHEhO W&&dLWDRQVﬂNSXHLQFUHDVHV GHFUHD

35 FRUUHFWLRQ RI SD!
(S(L?I(leWUHI(-IﬁDFEJHS/E%I:'WZHH RERRVLEMM EwW K B M DM DY

F /DQG FRQGLWLR®YU YDOXH LQFUHDVHV GHFUHD
DIITHFWLQJ WKH VDEFkRHWMUBBWHHRQ RI ODQG FRQGLWL
DQG RWKHUV DITHFWLQJ WKH VvDC

GHFUHDVHYV

% 6DOHV FRPSDULVR@®@D&SURDHKWD QFH)PRUWDFOWIRQQFUHDVHY GHFUHD
)DLU YDOXH UDCBDWHG RQ ig%;%ﬂﬁﬁfH FRUVHFWLRQ LQF
FRPSDUILDVYRL®IDU REMHFW

EDVHG RQ PDUNHWI

REMBEMOH PHDVXU I E 5HIJLRQDO IDFWRMW YDOXH LQFUHDVHV GHFUHD

D/ FRPSDUHG ZLWK FLUFXPVWDQFH UHJLRQDO IDFWRUV
fggfﬂfgv;gg R e e RSB YD W PP vvixeixrRREDUDW LY H ¥
LQGLYIDGXRUYV  IDFW R U VVLGHFUMDMAKH

IDLU YDOXH LQFUHDVHV GHFUH

& (VWLPDWHG FRVW S L%HSDIFHRPHEIXW FBVW YDOXH GHFUHDVHV LQFUHD

)DLU YDOXH LV EDV UGHHSFOu[/)HFDHvPHHQVW FRVW LQFUHDVH
DQG UHSODWHPGWW FRVW

ZLWK VWUXFWXUH

FRQVWUXFWLRQ FRQGLWLRQ EXLOGLQJ

HTXLSPHQW HQG XVH SUHVHQW

FRQGL\GLRMQDQHPHQW

FRQGLWLRQ
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%YRQGV'BDVMHREHU DQG DUH DV IROORZV LQ PLOOLRQV RI

$QQXDO 'HFHPEHU
LQWHUHVW UDWH

.RU

'HFHPEHU

3XEOLF LVVXHG ERQG a

SULYDWH SODFHPHQW ERQG

(IFKDQJHDEOH ERQG
&RQYHUWLEOH ERQG a
%RQGV SD\DEOHV LQ IRUH&JQ FXUUHQF\

IHVV
IHVV
ORUH
IHVV
IHVV

7TRWDO

IRQWHUP ERQGYV

&RQYHUVLRQ ULJKWVY DGMXVWPHQW
([FKDQJH ULJKWY DGMXVWPHQW
3UHPLXP RQ ERQGYV
'LVFRXQW RQ ERQGYV

&XUUHQW SRHUWPLRROQRSIVORQJ

7KH FRQG IHFKRQV HD EDOQBBERGEWLEOH ERQG DUH DV IROORZV

'HWDLOV

([FKDQJHDEOF

&RQYHUWLE®H

&RQYHUWLE®H ERQG

7KH GDWH RI
WKH GD\ RI

L, QWHUHVW UL
*XDUDQWHHG
([HUFLVH SHU

([HUFLVH SUL
,VVXLQJ SULF
7KH RSWLF
UHGHPSWLRQ

7KH PRGLILFC
H[HUFLVH S

6WRFN IRU FF

RI SUL

SHU VKI

PLOOLI
5LJKW H[HUFLVD
\HDUV IURP WKH

([HUFLVLQJ SULF
GXH WR LQFUHD
VWRFN ZLWKRX\
VWRELYLGHQG

&RPPRQ VKDUH

RI SUL
JURP RQH PRQW
RI LWRHRQH PR
EHIRUH PDWXUL

SHU VKI

PLOOL
5LJKW H[HUFLVD
DQG D K DBDQ G HWD:
D KDHODUV IURP )
LV VXH

([HUFLVLQJ SULF
GXH WR LQFUHD
VWRFN ZLWK FR
VWRFN GLYLGHC

&RPPR®&DUH RI

RI SUL
JURP RQH PRQWHE
LVVXH WR RQH
PDWXULW\
SHU VKDUH
PLOOLRQ
5LJKW H[HUFLVEL
\HDD@G WZR DQG D KDO
\HDUMP WKH GD\ RI LVVX
([HUFLVLQJ SUL
GXH WR LQFUHDVH RI FD
VWRFN ZLWK FRQVLGHUL
VWRFN GLYLGHQG
&RPPRQ VKDUH RI '(&



BKRUW WHUP ERWFRPIEGIY DWE®I DUH DV IROORZV
.RUHDQ ZRQ

$QQXD
LQWHUF 'HFHPE 'HFHPE
&RPSDQ\ /HQGHU
%RUURZLQJV L@® .RUHDQ ZR
'RRVDQ "% DQG RWKHUYV a
'+& DQG VXEVLG LD WDIHY RWKHUV a
', DQG VXEVLGLDRUMY ([LP %DQI a

'(& DQG VXEVLGLPRWHYWDQN DQG RWK&HUYV
'( DQGWIXELDULHRRUL %DQN DQG RWK&UYV

6 XEWRWDO

%RUURZLQJV LQ IRUHLJQ FXUUHQF\

'RRVDQ .RUHD ([LP %DQI a
'+&DQG VXEVLGL®UDGE® RWKHUV a
', DQG VXEVLGLD®WLB®G RWKHUV a

'(& DQG VXEVLGL®BUWEE® RWKHUV /LERU g

c

'"( DQG VXEVLGLOWLHYQD%DQN DQG RWKHL

6 XEWRWDO

7TRWDO

LQ PLOO

JLODQFLDO OLDELOLWLHV UHODWHG WR WUDQVIHUUHG W
GHUHFRJQLWLRQ FULWHU L DP DIPQRXFQN D® GMROOLRQ DV RI

'"HFHPEHU DQG
FROODWHUDO IRU WRWMNH OLDELOLWLHV VHH 1

UHVSHFWLYHO\HLMYMHE OHM GHUHHBS OHGJH



/RQJ WHUP ERUUREHOEYWWVDRIG DUH DV IROORZV
.RUHDQ ZRQ

$QQXD 'HFHPE 'HFHPE
&RPSDQ\ /HQGHU LQWHUH"

%RUURZLQJV LQ .RUHDQ ZRQ

'RRVDQ "% DQG RWKHUYV a
'+&DQG VXE\ .RUHD ([LP %DQN DQG RWKF
", DQG VXEVLGL®BUDGE® RWKHUV a

'"(& DQG VXEV .RRNPLQ %DQN DQG RW&KHU'
'( DQG VEENULHMN DQG RWKHUV 025 a

6 XEWRWDO

%RUURZLQJV LQ IRUHLJQ FXUUHQF\

'RRVDQ .RUHD ([LPD®BQRWKHWYLERU
'+& DQG VXE\ .'% DQG RWKHUV a/LERU

", DQG VXEVLGL®BUDGE® RWKHUV a
'"( DQG VXEVLGLKUIMHERQVWUXFWLRQ %D

6 XEWRWDO

7TRWDO

'LVFRXQW RQ FXIUO RQHW B FERRWIURZ LR
/HVV &XUUHQW SRHUWLRRURRQ2RQIV

/IRQWHUP ERUURZLQJV

6HFXULWL]HG GHEW

LQ PLOO

7KH SULQFLSDO IHDWXUH RI WKN WHRDQMMNLYDRQR QLR I WKE
UHFHLYDEOHV IURP YDULRXV FRQVWUXFWLRQ SURMHFWYV

63( ZKLFK LQ WXUQ ZLOO LVVXH DQ DVVHW EI

UHFHLYDEOHYV

$QQXD 'HFHPE 'HFHPE
&RPSDQ\ /HQGHU LQWHUH"

6HEXULWLIHG GHEW LQ .RUHDQ ZRQ

'+& DQG VXEVLGLDAU DG RWKHUYV
"(& DQG VXEVLGLRRIUHV%DQN DQG RW&KHU"
7RWDO
'LVFRXQW RQ FXU U HQNU B FEIRW IURRQ LRQ
/HVV &XUUHQW SRHUWLRRURRQ2RQJIV
6HFXULWL]HG GHEW
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7KH *URXS RSHUDWHY D GHILQHG EHQHILW SODQ IRU HPSOR\
DVVHWVY DQG WKH GHILQHG EHQHILW OLDELOLW)\ LV SHUIR!
SURMHFWHG XQLW FUHGLW PHWKRG OHDQZKLOH FRQWULE X
EHQHILW SODQ DUH UHFRJQL]JHG DV DQ H[SHQVH ZKHQ HPSO
WKHP WR WKH FRQWULEXWLRQV

'HWDLOV RI UHWLUHPHQW 'EREFFHUW R BDXALG D WWRQ DDV R
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

'HFHPEHU 'HFHPEHU

SUHVHQW YDOXH RI GHII
)DLU YDOXH RI SODQ DVVHWYV

7TRWDO

(ISHQVHV UHFRJQL]HG LQ SURILWHBBBEGRVYV DRG WKH \HD U\
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

&XUUHQW VHUYLFH FRVW
IHW LQWHUHVW FRVW
(I'THFW Rl GRZQVFDOH DQG OLTXLGDWLRQ

7TRWDO

&ODVVLILFDWLRQ Rl WKH H[SHQVHV UHODWHG WR WKH UH!
WKH FRQVROLGDWHG VWDWHPHQWNHREHQFRPIGRU WKH \HI
LV DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

&RVW RI VDOHV

6HOOLQJ JHQHUDO DQG

S5SHWDUFK DQG GHYHORSPHQW FRVW
,QFRPH IURP GLVFRQWLQXHG RSHUDWLRQV

7TRWDO




&KDQJHV LQ GHILQHG EHQHILW REOHPEWUR@WRU WKH \HD
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

%HJLQQLQJ EDODQFH
&XUUHQW VHUYLFH FRVW
,QWHUHVW FRVW

S5HPHDVXUHPHQWYVY Rl GHILQHG EHQHILW OLDELOLWLHYV
&KDQJHV LQ GHPRJUDSKLF DVVXPSWLRQV
&KDBV LQ ILQDQFLDO DVVXPSWLRQV
2WKHUV

6 XEWRWDO

7UDQVIHU LQ RXW

%XVLQHVV FRPELQDWLRQV

(IIlHFW RI GRZQVFDOH DQG OLTXLGDWLRQ
&RQWULE X\W8RA VHE\
&RQWULEXWLRQV E\ HPSOR

%HQHILW SD\PHQW

2WKHUYV

(QGLQJ EDODQFH

&KDQJHV LQ SODQ DVVHWYV IRU WK QDUD IHQ GM AR B PREZEF
LQ PLOOLRQV RI .RUHDQ ZRQ

%HJLQQLQJ EDODQFH
(ISHFWHG UHWXUQ RQ SODQ DVVHWYV
SHWXPS®DQ DVVHWYV H[FOX

LQ LQWHUHVW LQFRPH
7UDQVIHU LQ RXW
%XVLQHVV FRPELQDWLRQV
(IIlHFW RI GRZQVFDOH DQG OLTXLGDWLRQ
&RQWULEXWLRQV E\ HPSOR\HH
&RQWBDREXBKLHPSOR\HU GLU
%HQHILW SD\PHQW
2WKHUYV

(QGLQJ EDODQFH




$VVXPSWLRQV XVHG RQ DFWXKBBEBO YDDFOWLRQDDW B®IV
IROORZV

'"HFHPEHU 'HFHPEH!

&RPSDQ\
'LVFRXQV a
(ISHFWHG UDWH R 'RRVDQ a
'+& DQG VXE a
', DQG VXEVLGLDU&aHV
'(& DQG VXE' a

'( DQG VXEVLGLDU&AHYV

'HWDLOV RI SODFBPEHWYV DYGRIDUH DV IROORZV LQ PLOO
.RUHDQ ZRQ

'HFHPEHU 'HFHPEHU

(TXLW\ LQV
'"HEW LQVW
'"HSRVLW D(

7TRWDO

30bQ DVVHWYV DUH PRVWO\ LQYHVWHG LQ DVVHWV WKDW
PDUNHW



7KH VHQVLWLYLW\ DQDO\VLV IRU WKH VLJQLILFDQW DFWX
DQG LV DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

'HFHPEHU 'HFHPEHU
$PRXQW 5DWH $PRXQW G5DWH

'LVFRXQW UDWH
LQFUHDVH
GHFUHDVH

6DODUN LQFUHDVH UDWH
LQFUHDVH
GHFUHDVH

,QIRUPDWLRQ DERXW WKH PDWXULW\ SURILOH RI WKH GHIL
LV DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

\HDU \HDUV \HDUV \HDUV 7RWDO

([SHFVWHBHS

$ERYH PDWXULW\ RI WKH GHILQHG EHQHILW GRHV QRW LQI
DQG PDWXULW\ SURILOH GRHV QRW LQFOXGH HVWLPDWHC
HISHFWV WR FRQWRILEAMRY IRU WKH GHILQHG EHQHILW SOI

7KH *URXS UHFRJQL]HG MJ{BRHQV H\ OPRX®\WD@LOOLRQ
IRU WKH GHILQHG EHQHILWUS®BBAFWIQYHO\



3529.6.21

&KDQJHV LQ SURYLVLRQ IRU WKH \HDU HQGHG 'HFHPEHU
.RUHDQ ZRQ

<HDU HQGHG 'HFHPEHU

-MXDL %XVLQ '"HFHPEF 1RQ
$FFUD 8VH FRPELQ 2WKF &XUU &XUU

BURYLVLRQ IRU SURGXFW ZDUUDQWLHYV
BURYLVLRQ IRU UHWX

3URYLVLRQ IRU UHVWRUDWLRQ
BURYLVLRQ IRU ORVV FRPSHQVDWLRQ

7TRWDO

7KH *URXS HVWLPDWHY H[SHQGLWXWRE OHIDXWURGWIR R/MH & WRGIX W
ZDUubQw\ UHIXQG UHODWHG DIWHU VHUYLFH DQG RWKHUV ED
UDWH DQG UHFRJQL]JHG SURYLVLRQ
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&KDQJHV LQ VKDUH FDSLWDO DQG VKDUH SUHPLXP RI WKH 3D
DQG DUH DV IROORZVY LQ PLOOLRQV RI .RUHDQ ZRQ D

1XPEHU RI VKDUHV 6KDUH FDSLWDO
&RPPF 3HIHU &RPPR 3UHIHI 6KDU
VKDUHVVKDUHV VKDUHV VKDUHV 7RWDO SUHPLXP

%DODQFH DW -DQXDU\
,VVXDQFH RI QHZ V
([HUFLVLQJ VKDUH RSWLRQV

%DODQFH DW '"HFHPEHU

%DODQFH DW -DQXDU\

%DODQFH DW '"HFHPEHU

7KH 3DUWKQWEHU RI VKDUHVY DXWKRUL]J]HG DPRXQWHG WR
R SHU VKKHWUH LV D GLIIHUHQFH DULVLQJ IURP UHWLU
UHWDLQHG HDUQLQJY DQG FDSLWDO VWRFN LV QRW WKH VD

7KH QXPEHU RI VKDUHV WKDW DUH KDYLQJ OLPLWDWLRQ R
DPRXQWHG WR DQG DV RI " HFHPEHU DQG

27+(5 &$3.7%/ 6853/86

2WKHU FDSLWDO VXUSOXV DV RI 'HFHPEHU DQG
PLOOLRQV RI .RUHDQ ZRQ

'"HFHPEHU '"HFHPEHU

6KDUH SUHPLXP

*DLQ IURP PHUJHU

$VVHW UHYDOXDWLRQ UHVHUYH
2ZWKHU FDSLWDO VXUSOXV

7TRWDO
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2WKHU FDSLWDO LWHPV DV Rl '"HFHPEHU DQG D
PLOOLRQV RI .RUHDQ ZRQ

'"HFHPEHU '"HFHPEHU

7TUHDV XU\ VWRFN

/IRVV RQ GLVSRVDO RI WUHDVXU\ VWRFN
6KDUH RSWLRQ

/IRVV RQ FDSLWDO UHGXFWLRQ

2ZWKHU FDSLWDO LWHPYV

7TRWDO

7TUHDV XU\ VWRFN

&KDQJHV LQ WUHDVXU\ VWRFN IRU WKH \HDU HQGHG 'HFH
PLOOLRQV RI .RUHDQ ZRQ

1XPEHU RI WUHDVXU\ VWRBEN\DERXQW

&RPPI 3UHIH &RPPF 3UHIH
VWRFN VWRFEFN7RWDO VWRFN VWRFN 7RWDO

-DQXDU\
$FTXLVLWLRQ

'"HFHPEHU




6KDUH EDVHG SD\PHQW

7KH 3DUHQW KDV JUDQWHG VKDUH RSWLRQV WR LWV GLU
VHWWOHG EDVHG RQ WIGHPARDEG RY LMVEKDQEBIVRI QHZ VW
VWRFN RU FDVK VHWWOHPHQW 9HVWLQJ FRQGLWLRQ RIIHL
WKH VKDURKR@G&BUV1XPEHU Rl JUDQWHG RSWLRQV DV RI
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ H[FHSW IRU VKDUH

([SHFWH
1XPEHU RI ([HUFL\ YDOXH
'DWH Rl JUDQRMMG ([HUFLVDEOH SHSUREH GDWH R

WK

WK
WK
WK
WK
WK
WK
WK

7TRWDO

7KH 3IDUHQW FDOFXODWHG H[SHQVHV E\ DSSO\LQJ WKH IDLl
LQ GHWHUPLQLYKDNHURYSDMVDROQRIDUH DV IROORZV

5LVINHH ([SHFWHG ([SHFWHG ([SHFWHG G
LOWHUHVW HI[BIWALVDE YRODWLOLW\LHOG UDWLR

WK

WK
WK
WK
WK
WK
WK
WK

S5LMNHH LQWHUHVW UDWDUWBEMNDHX RQEB WKUHDG UDWH



&KDQJHD WK REWLRQV IRU WKH \HD UDK®IGIHNG | RIFBIR EWA U
1XPEHU RI FRPPRQ VKDUHV WR EH LVVXHG

-DQXDU\ *UDQWHQG[HUFLVHERUIHLWHGHPEHU

WK

WK
WK
WK
WK
WK
WK
WK

7TRWDO

9DOXDWLRQ DPRXQW LQ PLOOLRQV RI .RUHDQ ZRQ

-DQXDU\ *UDQWHQG[HUFLVHERRUIHLWHGHPEHU

WK

WK
WK
WK
WK
WK
WK
WK

7TRWDO

7KH ZHLJKWHG DYHUDJH SULFH RI VKDUHV RQ WKHLU UH
HQGHG 'HFHPEHU D P R R QOVOHIARIQV R H LDIKNVUHDG) H
UHPDLQLQJ FRQWUDFWXDO SHHDRG RI[BEROGN BEROORQY L
FRPSDQ\ UHFRJQL]HG UHODWH® RWRQWHKE VAL ROWLRQ
DQG PLOOLRQ IRU WKH \HDUV HDGG G UHRHFHEFHWL Y HO\
(ISHQRH VXEVEBPSDQLHVY UHFRJQL]JHG UHODWHG WR W}
DPRXQWHG WROOLRQ DQPEOOLRQ IRU WKH \HDUV HQGHG
DG UHVSHFWLYHO\

(ISHQVH WR EH UHFRJQL]JHG LQ WKH PLODOULR GHUSRGVIP|
RI VXEVERBRS®DQLHV DPR X B WHBL VG
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$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH DV RI '"HFHPE
VXPPDUL]JHG DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

'HFHPEHU 'HFHPEHU

*DLQ RQ $)6 VHFXULWLHYV

'"HFUHDVH LQ HTXLW\ RI DVVRFLDWHYV

/IRVV RQ WUDQVODWLRQ RI IRUHLJQ RSHUDWLRQV
*DLQ RQ YDOXDWLRQ RI GHULYDWLYHYV

S5 HYDOXDWLRQ VXUSOXYV

7TRWDO

5(7$,1(' ($51.1*6

SHWDLQHG HDUQLQJV DV RI '"HFHPEHU DQG DUF
.RUHDQ ZRQ

'HFHPEHU 'HFHPEHU

/IHIJDO UHVHUYH
9ROXQWDU\ UHVHUYH
8QDSSURSULDWHG UHWDLQHG HDUQLQJV

7TRWDO

7KH &&RPPHUFLDO &RGH RI WKH 5HSXEOLF RI .RUHD UHTXL
DPRXQW HTXDO WR D PLQLPXP RI RI DQQXDO FDVK GLYL
XQWLO WKH UHVHUYH HTXDOV RI LWV LVVXHG VKDUH FD



&KDQJHV LQ UHWDLQHG HDUQLQJV IRU WKH \HDUV HQGHG 'l
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

%HJLQQLQJ EDODQFH

3URILW IRU WKH \HDU

SHPHDVXUHPHQWY RI GHILQHG EHQHILW OLDELOLWLHV
3D\PHQW RI GLYLGHQGV

5HYDOXDWLRQ VXUSOXV

(QGLQJ EDODQFH

'"HWDLOV RI GLYLGHQGV IRU WKH \HDUV HQGHG '"HFHPEHU
.RUHDQ ZRQ H[FHSW IRU VKDUH GDWD DQG GLYLGHQG DPRX

3UHIHL 3UHIHU &RPPR 3UHIHL 3UHIHUL &RPPR
VKD WROV VKD WV VKDUHVVKD WROV VK INVUWH VKDUHV

J)DFH YDOXH SHU VKDUH

,QWHULP GLYLGHQGYV

I1XPEHU RI VKDUHV LVVXHG
1XPEHU RI WUHDVXU\ VWRFNV
6KDWIWLIJLEOH IRU GLYLGHQGYV
'LYLGHQG UDWH

'LYLGHQG SHU VKDUH

'LYLGHQG DPRXQW
LQ PLOOLRQV R

&ORVLQJ SULFBIRQ GLYLGHQG
'LYLGHQG \LHOG UDWLR

<HOHRG GLYLGHQGYV

1XPEHU RI VKDUHV LVVXHG
1XPEHU RI WUHDVXU\ VWRFNV
6KDWLILEOH IRU GLYLGHQGYV
'LYLGHQG UDWH

'LYLGHQG SHU VKDUH

'LYLGHQG DPRXQW
LQ PLOOLRQVQRI .RUHDQ ZR

$YHUDJH FORVLQJ SULFH
'LYLGHQG \LHOG UDWLR



6(*0(17 ,1)250%7.21

7KH *URXS LV HQJDJHG HY WORKLFOW KEOM\QH@E XVWU\ P
PDQXIDFWXULQJ DSDUWPHQW FRQVWUXFWLRQ LQGXVWU\
VHUYLFHV RI HDFK GLYLVLRQ DUH DV IROORZV

%XVLQHVV VHIPHQW O0DLQ SURGBFWAWYLFHYV

(OHFMWDWRHULDOV &R*S SFHOD G O DIPQ @ IRWMHK\H U V

ORWWURO %* 2LO K\GUDXOLF HTXLSPHQW DQG RWKHUV

,QGXVWULDO 9HKREOGB LW DQG RWKHUV

,QIRUPDWLRQ DQBYHORSPHQW DQG PDLIQWRQPMWHRGQHUYLF

&RPPXQLFDWLRQNMHE KQROMRHP DQG RWKHUYV

2WKHUYV $GYHUWLVHPHQMD D QG LVPHEY VUMW PP G RWK F

'+ & *HQHUDWLQJ XQLW FDVWLQJ IRUJLQJ DQ

' ,QWHUQDO FRPEXVWLRQ HQJLQH FRQVWU
DOQQWUDQVSRUNMNBWHRY DQG RWKHUV

(& &RQVWUXFWLRQ RI DSDUWPHQW EXLOGLQ.

( ODULQHQHQLQWHUQDO FRPEXVWLRQ HQJLC
SRZHU SODQW HPHUJHQF\ JHQHUDWRU D



,QIRUPDWLRQ RQ HDFK EXVLQHVV VHJPHQW IRU WKH \HDUYV
LV DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

<HDU HQGHG 'HFHPEHU
2SHUD' 1HW LQ
6DO®H ,QWHUF 1HW VDOHMWQFRPH ORVV

(OHFWWRHULDOV %*
ORWWURO %*
,QGXVWULDO 9HKLFOH %*

,QIRUPDWLRQ DQG
&RPPXQLFDWLRQ %38

2WKHUV
"+ &

(&

6 XEWRWDO

(OLPLQDWLRQ

7TRWDO

<HDU HQGHG 'HFHPEHU

2SHUD' 1HW LQ
6DOHV,QWHUF 1HW VDOHQFRPH ORVYV

(OHFWWRHULDOV %*
ORWRO %*
,QGXVWULDO 9HKLFOH %*

,QIRUPDWLRQ DQG
&RPPXQLFDWLRQ %38

2WKHUV
"+ &

(&

6 XEWRWDO

(OLPLQDWLRQ

7TRWDO

6DOHV WUDQVDFWLRQWBHWPHIO® W RN H. RRPERFWNMWE RQ D Q
EDVLV



7RWDO DVVHWYV DQG OLDELOLWLHV RI HDFK EXVLQHVV VHJP
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

"HFHPEHU "HFHPEHU
$VVHWV /LDELOLWLHWVHWYV /LDELOLWLHV

(OHFWWRHULDOV %*
ORWWURO %*
,QGXVWULDO 9HKLFOH %*

,QIRUPDWLRQ DQG
&RPPXQLFDWLRQ %38

2WKHUV
"+ &

(&

6 XEWRWDO

(OLPLQDWLRQ

7TRWDO

6DOHV LQIRUPDWLRQ E\ JHRJUDSKLFDO VHJPHQW IRU WKH \
LV DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

<HDU HQGHG 'HFHPEHU <HDU HQGHG 'HFHPEHU
6DOHV,QWHUF 1HW VDOH®DOHV ,QWHUFF_1HW VDOHV

'RPHVWLF
$PHULFD
$VLD

OLGGOH (DVW
(XURSH
2WKHUV

6 XEWRWDO

(OLPLQDWLRQ

7TRWDO



5(9(18(6

'"HWDLOV RI UHYHQXHV IRU WKH \HDUV HQGHG 'HFHPEHU D
PLOOLRQV RI .RUHDQ ZRQ

6DOHV RI JRRGV
&ERQVWUXFWLRQ FRQWUDFWYV
2WKHUV

7TRWDO

&216758&7.21 &2175%$&76

'HWDLOV RI WERRFMPROCSDWHG FRQVWUXFWLRQ LQFRPH DQG DV
WR FRQVWUXFWLRQ FRQWUDFWYV DV RI DQG IRU WKH \HDUV H
DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

$V RI DQG HPUW WRBHG '"HFHPEHU

$FFXPXC $FFXPXt $GYDQF! 5HFHLYDEOH IURP
FRQVWL FRQVWI FRQVWL FRQVWUXBWEWQXHRAW F>
UHYHOQOXH FRVW FROWUDRMDLPHBQFOD IRU FRQW

‘ra
'67

(&

(

'36 6 $

DQG RWKHUYV

6 XEWRWDO

IHVV
'LVFRQW
RSHUDWLRQ
7TRWDO
$V RI DQG IRU WKH \HDU HQGHG 'HFHPEHU
$FFXPX( $GYDQFt 5HFHLYDEOH IURP
FRQVWL $FFXPX(t FRQVWL FROQOVWUXFWLRQXAFRWW UFD FW
UHYHOXRIQVWU? FROWUDRMDLPHBQFOD IRU FRQW
"+ &
'67
(&
(
'36 6 $

DQG RWKHUV
6 XEWRWDO
IHVV

'LVFRQW

RSHUDWLRQ

7TRWDO




'HWDLOV RI FKDQJHV LQ FRQVWUXFWLRQ FRQWUDFW IRU WKH
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

<HDU HQGHG 'HFHPEHU

-DQXDl ,QFUH B5HYHQXHMFHPEF
2BHULQJ RUJDQL]BWRRMFW 3HULRG GHFUlI UHFRJQL]HG
9LQK 7DQ
& (91DQG RWKBRZHU BQBQMW
'"HIHQVH $FTXLBURW.RW\S H
'67 3URJUDP $GPL GHYHORSP|

DQG RWKHUV  RWKHUYV
6XVBRKQJIJWDHN

.RUHD 5DLO 1HW§ HHG UDLO
RQ/G

(&
$XWKRULW\ DQG BWRRHHFwLRO
GLVWULFW DQG RWKHUYV

: 6L QIRRJL
( .+13DQG RWKHBY, JIHQF) :
DQG RWKHUV

'gegsg *05 DQG RWKHUV
Q 5DL QG RWKHUV
7RWDO
JHVV 'L \MARQRMBIHQ DWLRQ
1THW

<HDU HQGHG 'HFHPEHU
-DQXDl ,QFUH BS5HYHQXHWFHPEF
2UGHULQJ RUJDQLJPURMHFW 3HULRG GHFUI UHFRJQL]HG

) 6(& DQG RWKI—?L?\I;DLé]é Ny

'"HIHQVH $FTXLMWMILRW.RW\SH
'67 B3URJUDP $GPL GHYHORSP
DQG RWKHUV RWKHUYV

\

+DHXQGDH -XJ +DHXQGDH -}

(& &RQVWUXFWRRQ 8@IRQRWKHUV
RWKHUYV
6LQJIRRJL
( .+13 DQG RWKHBMUJHQF\
DQG RWKHUV
'36 6 % *05 DQG RWKHBEBLSXU DQG RWKHUV
DQG R Q
7RWDO

/HVV 'LVVABQRBIHUDWLRQ
1HW



&KDQJHV LQ SURILW RU ORVV LQ FXUUHQW DQG IXWXUH U
GXH IURP FXVWRPHUV IRU FRQWUDFWY ZRUN H[FOXGLQJ

UHVXOWLQJ IURP FKDQJHV LQ WRWDO FRQWUDFW UHYHQXE
FRQVWUXFWLRQ FRQWUDFWYV LQ SWMWRHWHANWVRDO DAV 'HRHABD
LQ PLOOLRQV

&KDQJHV LQ

&KDQJF &KDQJF (IIHFW R GXH IURP
WRWDO WRWDO ORVV | (l1'THFW RQ WKMWRPHUV IRU
UHYHOXARQWUI \HDU IXWXUH FRQWUDFW ZRUN
"+ &
“(
(&
7TRWDO

((3(16(6 &/$66.). (" %< 1$785(

(ISHQVHV FODVVLILHG E\ QDWXUH IRU WKH \HDUV HQGHG
RI .RUHDQ ZRQ

&KDQJHV LQ LQYHQWRULHYV

3XUFKDVHV Rl UDZ PDWHULDOV DQG JRRGYV
(PSOR\HH EHQHILWYV
'"HSUHFLDWLRQDMQ®R @PRUW

7TRWDO




6(//.1* $1' $'0,1.67587.9( (:3(16(6

BHOOLQJ DQG DGPLQLVWUDWLYH H[SHQVHV IRU WKH \HDUV H
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

6DODULHYV

BURYLVLRQ IRU UHWLUHPH
(PSOR\HH ZHOIDUH
7UDYHO

S8WLOLWLHYV

6DOHV FRPPLVVLRQ

7D[HV DQG GXHV

5HW

'HSUHFLDWLRQ

,QVXUDQFH
(QWHUWDLQPHQW
$GYHUWLVLQJ

3DFNDJLQJ

5HVHDUFK DQG GHYHORSPHQW
(GXFDWLRQ DQG WUDLQLQJ
JUHLJKW DQG FXVWRG\
6DOHV SURPRWLRQ FRVW
5R\DOW\

BHUYLFH IHHV
ODLQWHQDQFH RI RIILFH
2XWVRXUFLQJ IHH

%DG GHEW H[SHQVH
$PRUWL]DWLRQ

'"HIHFW UHSDLU FRVW
&RVW RI GHYHORSLQJ RYHUVHDV PDUNHW
2WKHUYV

7TRWDO




) 1$1&( . 1&20( $1' (;3(16(6

JLQDQFH LQFRPH DQG H[SHQVHV IRU WKH \HDUV HQGHG
VXPPDUL]JHG DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

JLODQFH LQFRPH
,QWHUHVW LQFRPH

'LYLGHQG LQFRPH
*DLQ RQ IRUHLJQ FXUUHQF\ WUDQVDFWLRQ
*DLQ RQ IRUHLWQDFRXWB\WQER Q

*DLQ RQ GHULYDWLYH WUDQVDFWLRQ

*DLQ RQ YDOXDWLRQ RI GHULYDWLYHYV
*DLQ RQ YDOXDWLRQ RI ILUP FRQWUDFWV
,QFRPH RQ ILQDQFLDO JXDUDQWHH

*DLQ RQ H[HPSWLRQ RI GHEW

7TRWDO

JLODQFH H[SHQVHYV

,QWHUHVW H[SHQVHV

/IRVV RQ IRUHLJQ FXUUHQF\ WUDQVDFWLRQ
/IRVV RQ IRUHLJQ FXUUHQF\ WUDQVODWLRQ
/IRVV RQ GHULYDWLYH WUDQVDFWLRQV
IRVV RQ YDOXDWLRQ RI GHULYDWLYHV
/IRVV RQ YDOXDWLRQ RI ILUP FRQWUDFWYV
/IRVV RQ UHWLUHPHQW RI ERQGYV

/IRVV RQ UHSD\PHQW RI GHEW

/IRVV RQ SD\PHQW JXDUDQWHH

2WKHUYV

7TRWDO

1HW ILQDQFH H[SHQVHV

"H



27+(5 121 23(5%7.1* 1&20( $1' (:3(16(6

2WKHU QRQ RSHUDWLQJ LQFRPH DQG H[SHQVHV IRU WKH \HDL
FRQVLVW RI WKH IROORZLQJ LQ PLOOLRQV RI .RUHDQ ZRQ

2WKHRRSHUDWRIDJ LQFR

*DLQ RQ GLVSRWMDUIP RIQWHR/WWY

*DLQ RQ GLVSRMHN® RQORQWF

*DLQ RQ GLVSRVDO RI VXEVLGLDU\

*DLQ RQ GLVSRVDO RI SURSHUW\ SODQW QW
*DLQ RQ GLVSRVDO RI LQWDQJLEOH DVVH)

*DLQ RQ GLVSRVDO RI LQYHVWPHQW SURS

*DLQ RQ YDOXDWLRQ RI LQYHVWPHQW SUF

5HYHUVDO RI LPSDLUPHQW ORVVHV RQ LQ /INHW YV
*DLQ RQ GLVSRVDG®RG DWR/ WW® O/ FKH G X

2WKHUYV

7TRWDO

2WKHRRSHUDWLQJ H[SHQVHYV
/JRVV RQ GLVSRVDO RI WUDGH UHFHLYDEO

/IRVV RQ GLVSRAH® RQORQWP

,PSDLUPMQRQ) ®RIMQP LQYHVWP

/IRVV RQ GLVSRVDO RI SURSHUW\ SODQW QW
/JRVV RQ GLVSRVDO RI LQWDQJLEOH DVVH\

/JRVV RQ GLVSRVDO RI LQYHVWPHQW SURS

,PSDLUPHQW ORVV RQGEUHREHIRHQWODQW

,PSDLUPHQW ORVV RI LQWDQJLEOH DVVHW

/JRVV RQ YDOXDWLRQ RI LQYHVWPHQW SUF

,PSDLUPHQW B RWY HQVQARQ/HW V

FODVVLILHRBYD®HKHOG

2WKHU EDG GHEW H[SHQVH

'RQDWLRQV

2WKHUYV

7TRWDO

1HW RORRISBIUDWLQJ H[SHQVHYV




18&20( 7$: (;3(16(

&RPSRQHQWY RI LQFRPH WD[ H[SHQVH IRU WKH \HDUV HQC

DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

&XUUHQW LQFRPH WD[ H[SHQVH
'HIHUUHG LQFRPH WD]

7UDQVIHUUHG GHIHUUHG L

FRPELQDWLRQV

'"HIHUUHG WRFRRHHFWO\ FKDUJHG WR HTXLW\

,QFRPH WD[ H[SHQVHV EHQHILW GLUHFWO\
FKDUJHG WR GLVFRQWLQXHG RSHUDWLRQV
,QFRPH WD[ H[SHQVHV EHQHILW UHODWHG WR

FRQWLQXLQJ RSHUDWLRQV



&KDQJHV LQ GHIHUUHG WD[ DVVHWYV DQG OLDELOLWLHV IRU
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

&KDQJH
-DQXD ~ ,QFRPH %XVLGC '"HFHPEF
H[SHC (TXLWWFRPELQ

,QYHQWRULHYV

$)6 VHEXI

3URSHUW\ SODQW DQG HTXLSPHQW
$FFUXHG H

5SHWLUHPHQW EHQHILW REOLJDWLRQ
5HVHUYH IRU UHVHDUF

,QYHVWPHQW SURSHUWLHV

2WKHUV

&RQVROLGDWLRQ DGMXVWPHQW

7TRWDO

&KDQJH
-DQXD ~ ,QFRPH %XVLC 'HFHPEH
H[SHC (TXLWERPELQ

,QYHQWRULHYV

$)6 VHEXI

3URSHUW\ SODQW DQG HTXLSPHQW
$FFUXHG H

5HWLUHPHQW EHQHILW REOLJDWLRQ
5HVHUYH IRU UHVHIRXFK DQG KXPDQ UHV
,QYHVWPHQW SURSHUWLHV

2WKHUV

&RQVROLGDWLRQ DGMXVWPHQW

7TRWDO

7KH *URXS RIIVHWYV GHIHUUHG WD[ DVVHWYV DQG GHIHUUHG W
OHJDOO\ HQIRUFHDEOH ULJKW WR VHW RIlI FXUUHQW WDJ[ DV\
GHIHUUHG WD[ DVVHWY DJDLQVW GHIHUUHG WD[ OLDELOLWL
VDPH WD[DWLRQ DXWKRULW\



7HPSRUDU\ GLIIHUHQFHV QHW ORVV DQG WD[ FUHGLW FI
UHFRJQL]HG DV GHIHUUHG LQFRPH WD[ DVVHWV DQG H[SLU
DQG DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

'HFHPEHU 'HFHPEHU

'"HGXFWLEOH WHPSRUDU\ GLITHUHQFHYV

7KH SUREDELOLW\ RI UHDOL]LQJ GHIHUUNGDWIDQ LMWMVWW V
JHQHUDWH WD[DEOH LQFRPH LQ IXWXUH \HDUV HFRQRPLF
*URXS SHULRGLFDOO\ UHYLHZV WKHVH PDWWHUYV

7HPSRUDU\ GLIIHUHQFHV IURP VXEVLGLDULHV MRLQW YH
ZKLFK DUH QRW UHFRJQL]HG DV GHIHUUHG WD[ DVVHWV [
ZRQ

'HFHPEHU 'HFHPEHU

6XEVLGLDULHYV
$VVRFLDWHG HFRPR G M|

7TRWDO

$ UHFRQFLOLDWLRQ RI LQFRPH WD[ H[SHQVH DQG DFFRX
H[SHQVH IRU WKH \HDUV HQGHG 'HFHPEHU DQG
.RUHDQ ZRQ

3URILW EHIRUH LQFRPH WD[ H[SHQVH
,QFRPH WD[ H[SHQVH DW VWDWXWRU\ LQFRPH WD[ UDWH
$GMXVWPHQWYV

1IR@WHPSRUDU\ GLIIHUHQFH

7HPSRUDU\ GLIIHUHQFH QRW UHFRJQL]JHG DV GHIHUUHG

LBRPH WD]

7D[ FUHGLWYV

(IITHFW Rl1 WD[ UDWH FKDQJH

$GGLWLRQDO LQFRPH WD[ DQ¢

2WKHUYV

,QFRPH WD[ H[SHQVH EHQHILW

(IHFWLYH WD[ UDWH

(INTHFWLYH WD[ UDWH LV QRW FDOFXODWHG GXH WR QHW



($51.1*6 3(5 6+$5(

(DUQLQJV SHU VKDUH IRU WKH \HDUV HQGHG 'HFHPEHU
IROORZV LQ .RUHDQ ZRQ H[FHSW IRU VKDUH GDWD

%DVLF HDUQLQJV SHU VKDUH

%DVLF HDUQLQJVY SHU VKDUH IRU WKH \HDUV HQGHG 'HFHF
IROORZV

<HDU HQGHG 'HFHPEHU
&RQWLQXLQNFRQWLQXH®WDO

&RPPRQ VWRFN EDVLF HDUQLQJV SHU VKDUH
20®\SH SUHIHUUHG VWRFN EDVLF HDUQLQJV SHU
VKDUH

7TKBRPSDQ\ FDOFXODWHG HDWMGEH $ BSHILW YVKBG H/ KPW R G&EH WR WKH QDWW
ZKLFK GRHV QRW KDR'H GIULHIEBHOQ B8 DVXGHK DML EWWRER QV
FRPPRQ VWRFN EDVHG RQ .

<HDU HQGHG 'HFHPEHU
&RQWLQXLQNFRQWLQXH®WDO

&RPPRQ VWRFN EDVLF HDUQLQJV SHU VKDUH
20®\SH SUHIHUUHG VWRFN EDVLF HDUQLQJV SHU
VKDUH

1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHV LV DV IROORZ
<HDU HQGHG 'HFHPEHU
&RQWLQXLQULVFRQWLQXHGRWDO

1HW LQFRPH
([SHFWHG GLYL®HNREBBIRQ QHZ
VKDUHYV
([SHFWHG UHVLGXDO L¢(
QHW\SH SUHIHUUHG VKDUHV
([SHFWHG UHVLGXDO L
ROW\SH SGHMKDUHYV
1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUH




<HDU HQGHG 'HFHPEHU
&RQWLQXLQIVFRQWLQXHGRWDO

1HW LQ

([SHFWHG GLYL®HNREBRQ QHZ
VKDUHYV

([SHFWHG UHVLGXDO LC
QHW\SH SUHIHUUHG VKDUHV

([SHFWHG UHVLGXDOHIMFRPH DWWULEXWDEO
ROW\SH SUHIHUUHG VKDUHV

1HW LQFRPH DYDLODE

TKHHLIKWHG DYHUDJH QXPEHU RI FRPPRQ VKDUHV DQG R
RXWVWDQGLQJ XVHG LQ WKH HDUQLQJYVY SHU VKDUH FDOFXOL

<HDU HQGHG 'HFHPEHU
&RPPRQ VKDUR®®W\SH SUHIH

%WHILQQLQJ RXWVWDQGLQJ VKDUHYV
(l1'THFW RI VKDUH RSWLRQ H[HUFLVHG
,ZVVXDQFH RLWRDUH FDS
$FTXLVLWLRQ RI WUHDVXU\ VWRFN

"HLIKWMBUDJH QXPEHU RI FRPPRQ
VKDUHV RXWVWDQGLQJ

<HDU HQGHG 'HFHPEHU
&RPPRQ VKDURM®W\SH SUHIH

%WHILQQLQJ RXWVWDQGLQJ VKDUHYV
(l1'THFW RI VKDUH RSWLRQ H[HUFLVHG
,VVXDQFH RI VKDUH FDSLWDO
$FTXLVLWLRQ RI WUHDVXU\ VWRFN

"HLIKWMBUDJH QXPEHU RI FRPPRQ
VKDUHV RXWVWDQGLQJ




'LOXWHG HDUQLQJV SHU VKDUH

'LOXWHG HDUQLRUVWXKHU\NBEDVHQGHG 'HFHPEHU D
IROORZV

<HDU HQGHG 'HFHPEHU
&RQWLQXLQVFRQWLQXHBRWDO

&RPPRQ VWRFN GLOXWHG HDUQLQJV SHU VKDUH

20®W\SH SUHIHUUHG VWF
SHU VKDUH

<HDU HQGHG 'HFHPEHU
&RQWLQXLQVFRQWLQXHBRWDO

&RPPRQ VWRFN GLOXWHG HDUQLQJV SHU VKDUH
20B8H SUHIHUUHG VWRTF
SHU VKDUH

'LOXWHWGLQFRPH DYDLODEOH WR FRPPRQ VKDUHYV LV DV |

<HDU HQGHG 'HFHPEHU
&RQWLQXLQUVFRQWLQXHGRWDO

&RQWUROOLQJ LQWHUHVW LQ QHW LQFRPH
6KDPBIVHG FRPSHQVDWLRQ FRVW

'LOXWBGQIQUWKDUH

<HDU HQGHG 'HFHPEHU
&RQWLQXLQUVFRQWLQXHGRWDO

&RQWQURIO@MWHUHVW LQ QHW LQFRPH
6KDEBIVHG FRPSHQVDWLRQ FRVW

'LOXWBGQIQUWKDUH

TKREHLIKDWHHR DJH QXPEHU RI FRPPRQHGKDQ HWVK R XGLOAKING
HDUQLQJY SHU VKDUH FDOFXODWLRQ LV DV IROORZYV

"HLIKWMBUDJH QXPEHU RI FRPPRQ VKDUHV RXWVWDQGLQJ
(I "THFW RI VKDUH RSWLRQ H[HUFLVH

$GMXVWHGDZHUBWHGXPEHUWHVRPPRQ VKD
RXWVWDQGLQJ




'LOXWHG HDUQLQJ WHNSHVKDHIHURHGRUKBGDUH HTXDOV WKH
VKDUH VLQFH WKHUH LV QR SRWSIQ\8 UBIOHR UG GQWDKD WH D U

&RQGLWLRQV IRU SUHIHUUHG VKDUHY GLYLGHQGYV

)DFHD O XH 1XPEHU RI VKL

20®W\SH SUHIHUUHG VWREFEN
I1HANW\SH SUHIHUUHG VWREN

&DVK GLYLGHQGY DYDLODEOH WR FRPPRQ VKDUHV

7KH &RPSDQ\ VKRXOG GLVWULEXWH RI IDFH YDOXH RI SUHI!
&RPSDQ\ GLVWULEXWHY PRUH WKDQ Rl IDFH YDOXH IRU FRP|
SDUWLFLSDWHG LQ GLYLGHQG IRU WKH H[FHHGHG GLYLGHQG

&200,70(176 $1' &217.1*(1&,(6

I1RWHIVOOV DQG FKHFNV RIITHUHG LQ VHFXULW\

7KH *URXS SBHGDBGOQRWHY DQG FKHFNV WR ILQDQFLDO L«
ORQJ WHUP ERUURZLQJY DQG SHUIRUPDQFH JXDUDQWHH D.

JLQDQFLDO FRYHQDQW

JRU WKH \HDU HQGHG 'HFHPEHU " G IHQWFAH.® D WWHKGI R L
ERQGV IRU 86'KRXVD®WG ,Q DGGLWLRQ WKH LVVXHG V
GHQRPLQDWHG ERQG KDV DQ HDUO\ UHGHPSWLRQ FODX)
"% EHFRPHV SULYDWL]JHG DQG WKH IXQGV UHTXLUHG
SURYLGHG E)\ ."% WR

$V RI '"HFHPEHU', D VKDUHKROHHVUHRIH'G&KQWR DQ DJUHHF
XQUHODWHG ILQPQEHNOZKQFK VWRQYE® WKH XQUHODWHG IL
WKH\ PXWXDOO\ DJUHH PD\ FROOHFWLYHO\ GLVSRVH RI
HDFK Rl WKHB S\DRUW\ W&IRIQ H[HUFLVH Rl WKH DJUHHPH
ILQDQFLDO LQYHVWRUV ', KDV D ULJKW WR VHOO LWV VK
RU RWKHUZLVH UHSXUFKDVH WKH VKDUHV KHOG E\ WKH X

$V RI '"HFHPEHU HUHG, HOWR DQ DJUHHPHQW ZLWK XC
LQYHVWRUV SUHIHUUHG VKDUHKROGHU RI "%, XQGHU ZK
LQYHVWRUV DV WKH\ PXWXDOO\ DJUHH XQOHVV H[HFXW
PROQWKD\ FROOHFWLYHRXDEHWSRN HRI BDHOADRQJLQJ WR HDFK
WKLUG SDUW\ RU ULJKW WR UHTXHVW GLVSRVH RI "%, V
DJUHHPHQW E\ WKH XQUHODWHG ILQDQFLDO LQYHVWRU\
'RRVDQ %YREFDW ,QF S»PUBWOQWWD RW VRRVKHKUWH IDMMWHHHSXUFKEC
KHOG E\ WKH XQUHODWHG ILQDQFLDO LQYHVWRUYV



(&

'(& HOQWHUHG LQWR FRQVWUXFWLRQ FRQWUDFWV ZLWK |,
&RQVWUXFWLRQV &R /WG WR GHYHORS ,0VDQ =HQLWK
UBYWFWLYHO\ '(& KDV SURYLGHG JXDUDQWHHV WR FXVW
=HQLWK DQG +DHXQGDH =HQLWK DSDUWPHQWYV IRU WKH
DSDUWPHQWY GXULQJ WKH U MSRU RKRCHHI W MERIWDHUWW K HS B T
RI VDOKOG/RRVWRPHUV DSSO\ IRU VXFK JXDUDQWHHV VH

$VRI'HFHPEHU
UHIOHFW WKH HIITHFW DM WKXFKRXS FD@QWRMN UHDVRQDE
QXPEHU RI SXUFKDVH VXDI)PDWHHIBQOVWKH UHODWHG JX

7UDQVIHUUHG WUDGH UHFHLYDEOHYV

2XWVWDQGLQJ WUDGH UHFHLYDEOHV VROG ZLWK UHFRXU'

PLOORRQ PLOODRRQRI 'HFHPEHUDQG
UHVSHFWHNBWOKH *URXS UHWDLQV VRPH OHYHO RI ULVNV D¢
UHFHLYDEOHV WKH *UW®PY KDY UBPRXQWHEBQG FDVK UHFHL
DWKRUMERUURZLQJ¥RQVROLGDWHG VWDWHPHQWY RI ILC
1RWH



/ILWLIDWLRQ LQ SURJUHVV

'"HWDLOV RI PDMRU ODZVXLWY DUH DV IROORZV LQ PLOOLR

6 XEVILGNVDU &ODLP &ODLEPHRX QW

'RRVDQ &ODLPV IRUD@GPRWHW UV

'+& DQG VXEVLE®HILAHW |IRU F DIFHOWRHRWQ R
DQG RWKHUYV

' DQG VXEVLGLOODHRYV IRUDQGPRWHWUYV

'(& DQG VXEVLGEOWILMY IRUDGGPRWHW UV

'( DQG VXEVLG L&OLOLHPW PIRIH @ D

7TRWDO

7KH RXWFRPH RI VXFK SHQGLQJ ODZVXLWY FDQQRW SUHVH

Q +\XQGDL (QJLQHHULQJ &RQVWUXFWLRQ &R /W
&KDPEHU Rl & RPPHUFH WR DUELWUDWH GLVSXWHV RQ PDQ:
JHQHUDO UHSDLUV ZLWK '(& $V DW 'HFHPEHU DUELYV
RXWFRPH RI WKH DUELWUDWLRQ FDQQRW EH UHDVRQDEO\ |

THFKQLFDO FRQWUDFW

'( DQG RWKHUV KDYH WHFKQLFDO OLFHQVH DJUHHPHQWV
VSHFLILF SURGXFWV ZLWK 0$1 0+, <5, DQG RWKHUV IRU
DQG WKH *URXSPIM@BMWQLFHQVH IHH

2SHUDWLQJ OHDVHYV

'HWDLOV Rl QRQ FDQFHODEOH RSHUDWLQJ OHDVHV FRQW!
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

\HDU ORUH W
8QGHU \HDUV \HDMU 7TRWDO

OLQLPXM®WH SD\PHQW
&UHGLW OLQHV IRU ERUURZLQJV
$V RI '"HFHPEHU WKH *URXS KDV HQWHUHG LQWR

DPRXQWLQJ WR PLOOLRQ ZLWK YDULRXV ILQDQ%LDO LQVW
+DQD %DQN



&HUWLILFDWLRQ RI SD\PHQW

$V Rl '"HFHPEHU JXDUDQWHHYV SURYLGHG E\ WKH
UHFHLYHG IURP WKLUG SDUWLHYV DUH DV IROORZV LQ PL

SURYLGHU SURYLGHG WR $PRXQW

*XDUDQWHHY SURYLGHG E\ WKH *URXS

'+&DQG VXEVLGLDULHV
', DQG VXEVLGLDULBHWZRR (QJLQHHULQJ &RQVWUXFWLRQ DQG RWKF
'(& DQG VXEVLGLDULHV

7TRWDO

$V Rl '"HFHPEHU JXDUDQWHHY SURYLGHG E\ WKLUC
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

SURYLGHG WR URYLGHU $PRXQW

*XDUDQWHHY UHEFEHLYHG IURP ILQDQFLDO LQVWLWXWLRQV

7TKBDUHQW .RUHD '"HIHQVH ,QGXVWU\ $VVRFLDWLRQ DQG RWKH
6HRXO *XDUDQWHH ,QVXUDQFH
% G RWKHUV

2ULFRP ,QF 6HRXO *XDUDQWHH ,QVXUDQFH
'RRUL %DQN

+DQFRPP ,QF 6HRXO *XDUDQWHH ,QVXUDQFH

'RRVDQ )HHG / 6HRXO *XDUDQWHH ,QVXUDQFH

&R /WG 6KLQKDQ %DQN DQG RWKHUV

'67 .RUHDH®YVH ,QGXVWU\ $VVRFLDWLRQ

6HRXO *XDUDQWHH ,QVXUDQFH
.RUHD ([LP %DQN

'RRVDQ 7RZHU &BHRWG *XDUDQWHH ,QVXUDQFH

'RRVDQ %HDUV ,@HRXO *XDUDQWHH ,QVXUDQFH
&LUFXLW )RLO
6DUO %*/ %13 3%5,%%6 /8;

'RRVDQ )XHO &HORUSPMH U[ILPD%DQN DQG RWKHUV

'+& DQG VXEVLGLERQWWUXFWLRQ *XDUDQWHH &RRSHUDWLYH
.RUHD 7UDGH ,QVXUDQFH &RUSRUDWLRQ
6HRXO *XDUDQWHH ,QVXUDQFH
.RUHD ([LP %DQN
(% +DQD %DQN
ODFKLQHU\ )LQDQFLDO &RRSHUDWLYH
.RUHD )HGHUDWLRQ RI 6PDC
2WKHUV

', DQG VXEVLGLDUWMHYV

(% +DQD %DQN DQG RWKHUV
6HRXO *XDUDQWHH ,QVXUDQF
ODFKLQHU\ )LQDQFLDO &RRSHUDWLYH

'"( DQG VXEVLGLDY®WHAMDQD %DQN



SURYLGHG WR 3URYLGHU $PRXQW

‘RRUL %DQN
1RQJK\XS %DQN
.RRNPLQ %DQN

"(& DQG VXEVLGLRERNWWUXFWLRQ *XDUDQWHH &RRSHUDWLYH
.RUHDVWRX *XDUDQWHH
6HRXO *XDUDQWHH ,QVXUDQFH
'RQJEX &RUSRUDWLRQ DQG RWKHUYV
(% +DQD %DQN
‘RRUL %DQN
%
.RUHD ([LP %DQN
ODFKLQHU\ )LQDQFLDO &RRSHUDWLYH
$&% @B

&HUWLILFDWLRQ RI SD\PHQW UHODWHG WR 3)

$V RI ' HFHPEHUFHUWLILFDWLRQV RI SDP&PIRQQWB)WHRI '(& DQG
GHYHORSHU DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

/ILPLW
%XVLQHVV QDPH %RQG LQVWLWHMWMLRGUP WI JIPDDD 7KH ED '"HVFULSWLRQ

$VVEHBWFEFNHG FRPPH
6DQJGMRQJ 'RRVD .LZRRP 6HFXULWI '"HEW DFFHSWDQFH
+RQJFKHRQ ORNRN,&BHFXDRWLRIWKHUV '"HEW DFFHSWDQFH
6XEWRWDO

/RDQ
6HRXO J)RUHVW 7UDRRIHQG RWKHUV '"HEW DFFHSWDQFH
<RQJLQ $GPLQLV .'% &DSDWBORWKHUV '"HEW DFFHSWDQFH
+RQJFKHRQ ORNRM&&DQN DQG RWKHUYV '"HEW DFFHSWDQFH
8OVDQ 'DIBIRGRQ :RRUL %DQN DQG RWKHUYV -RQW DQG VHYH
3RKDQJ 1HZ 3RUBKLQKD®@ @® @RWKHUV -RLQW DQG VH)
'DHMHRQ &KHRQE\HBREODQD %DQN -RLQW DQG VH)
%DQTRRMFZDVHRQJIRQJIK\XS %DQN DQG RWKHUV -RLQW DQG VH)
6XEWRWDO

$ VKRAIHWWP GHEHQWXUH
6HRXO JRUHVW 7ULPBBRXULWLHY DQG RWKHUYV '"HEW DFFHSWDQFH
<RQJLQ $GPLQLV 6. 6HFXULWLHYV '"HEW DFFHSWDQFH
6DQJGMRQJ 'RRVD .LZRRP 6HFXQEGWLHYV '"HEW DFFHSWDQFH
+RQJFKHRKR &&NR .\RER 6HFXULWLHY DQG RWKHUV '"HEW DFFHSWDQFH
8OVDQ 'DIBIRGRQ .7% 6HFXULWLHV -RLQW DQG VH)
&KHRQDQ &KBRQJIEGKLAY <RXQJ 6HFXULWLHV -RLQW DQG VH)

6 XEWRWDO

7TRWDO




2WKHU FRPPLWPHQWY DQG FRQWLQJHQFLHYV

$vV DW 'HFHPEHU '+& KDV HQWHUHG LQWR D FRQ
OLWL PLOOLRQ LI LW IDLOV WR FRPSOHWH FRQVWU)
LQ ODJRN GLVWULFW

$V DW '"HFHPEHU WKH *URXS SURYLGHY MRLQW DQ

DPRXQWLQJ WRPLOOLRQ IRU WKH SHUIRUPDQFH RI FRQVW

RWMK FRQVWUXFWLRQ FRPSDQLHV ,Q DGGLWLRQ WKH *Ul
JXDUDQWHHY IRU FRQVWUXFWLRQ SHUIRUPDQFH WR .RUF
UHODWHG WR WKH JXDUDQWHH IRU KRXVLQJ VDOHV ZKLI
JLQDQFH &RWSRWBOM GRIYHORSHUV

'LWK UHJDUG WR WKH ,QFKHRQ *LPSR +LJKZD\ &RQVWUXF
LQWR D FDSLWDO VXSSOHPH QW DDIDGWRHQRYLDIOLR D OLF
ZLWK ,QFKPBRQ([SUHVVZD\ &R /WG &RQVWUKWWLRQ LQ"
62& EXVLQHVV KDYH DQ DJIRHHBPEOXM | RFLEHQRW U ZQGJI ZKHC
DJUHHPWBWPLQDWHG RU LQVXIILFLHQW WR UHSD\ WKH Ol
SULFH RU SD\PHQW DULVLQJ IURP SXUFKDVH UHTXLUHPH



2UGLQDU\ ZDJHV

7KH *URXS PD\ KDYH WR SD\ DGGLWLRQDO ZDJHV LI UHJX(
XQGHU WKH FDWHJRU\ RI RUGLQDU\ ZDJHV % XW WKH *URX:
RI KDYLQJ WR SD\ UHODWH®RQPRKID WX SW R FEH &RRXAJ VE B\HHFE V

&RYHQDQW UHODWHG WR XQFRQVROLGDWHG VWUXFWXUHG

'HWDLOV RI XQFRQVROLGDWHG VWUXFWXUHG HQWLWLHV D\
PLOOLRQV RI .RUHDQ ZRQ

$VVHW DPI /LDELOLXVOQWDPFORD[LPXP H[S
LOQWHUHVWY LQWHUHVWY W& WKH ORVV RI
XQFRQVROLGODQWHR® VROLGROY@HKBQVROLGDWHG

VWUXFWXU VWUXFWXU VWUXFWXUHG HQWLWL

.'33 VW &R /WG

+DSS\ 7TRPRUURZ WK &R /WG
'RRVDQ &XYH[ VW 6HFXULWL]DWLRQ
6SHFLDOW\ &R /WG

6' VW &R /WG

3,1(75((&,7< VW &R /WG

'6 &KDQJZRQ VW //&

6' WK &R /WG

'6 3XEOLF VW &R /WG

'6 3XEOLF QG &R /WG

'6 %OLVV VW &R /WG

7KH '6:$< VW &R /WG
'RRVD® V&R/WG

7KH *URXS KDV SURYLGHG FHUWDLQ WDQJLEOH DVVHW
REOLJDWLRQ IRU ILQDQFLDO VXSSRUW WR VWUXFWXUHG

'"HWDLOV RI VHFXULWL]DWLRQ DVVHWY DQG PHWKRG DUH D

$VVHWYV OHWKRG

,VVXLQJ $%
"33 VW &R /WG )XWXUH FRQVWUXFWLRQ UHAMKMDEOHYV

VVXLQJ $%
*DSSV 7RPRUURZ WKL &R v (MG RQVWUXFWLRQ UHFPWMKMDEOH V

'RRVDQ &XYH[ VW 6H KWWMY RW LRRVDQ &XYH[ &R,/
65HF|_QDOW\ &[R /W G H RYpR LERvWRLY swe ErQoV
)XWXUH FRQVWUXFWLRQ UHFHLYDEOHV IURP QLQH
6' VW &R /WG JRYHUQRHIHWHG FRQVWL ,VVXLQJ $%6 ERQGV
LQFOXGLQJILRFKKBYHVVZD\
3,1(75((&,7< VW &R /8K®QJZRQ QG SODQW ,VVXLQJ $%6 ERQGV
'6 &KDQJZRQ VW //& &KDQJZRQ VW SODQW ,VVXLQJ $%6 ERQGV

)XWXUH FRQVWUXFWLRQ UHFHLYDEOHV IURP
WZR JRY HRIQEPHOWMG FRQVW .
LQFOXGLOXEIWBRWS KHIX upY §XLQJ $%6 ERQGV
VHFRQG FRQVWUXFWLRQ GLVWULFW

)XWXUH FRQVWUXFWLRQ UHFHLYDEOHYV

IURP HLIJKW JRYGHQRPE FW .
SURMHFWYV LQED®GQRAQRQMX XLQJ $%6 ERQGV
JLIWK FRQVWUXFWLRQ GLVWULFW

6' WK &R /WG

'6 3IXELF VW &R /WG



)XWXUH FRQVWUXFWLRQ UHFHLYDEOHV IURP QLQH
'6 3XEOLF QG &R /WERQVWUXFWLRQ SURMHFW ,VVXLQJ $%6 ERQGV
.+13KHDGTXDUWHUV
)XWXUH FRQVWUXFWLRQ UHFHLYDEOHV IURP VHYH
, FRQVWUXFWLRQ SURMHFWY X "ROJ\H
6 %OLVV VW &R /WG o 'ywK ]RQH SURMHFW &W%@%—“%%R%%@%%LQLQJ
LQVWLWXWH
)XWXUH FRQVWUXFWLRQ UHFHLYDEOHV IURP ILYH
7KH '6:$< VW &R /WG FRQVWUXFWLRQ SURMHFW,V\DQRDIX &% § E RRRGAD Q
UHVHDUFK FRPSOH]
'RRVDQ ( & VW &R /VBGDQW ,VVXLQJ $%6 ERQGV



3/("*(' $66(76

7KH *URXS SOHGJHG FHUWDLQ DVVHWY DV FROODWHUDC
ERUURZLQJV DV RI '"HEBRWERHQ@ORZV

', "%+ DQG '(

2Q 0D\ ', DQG '+(/ HQWHUHG LQWR D QHZ ORDQ DJU}
UDLVHG D WRWDO RI 86" WKRXVDQG 7KH ERU
86" WKRXVDQG DUH VHFXUHG E\ VKDUHV RI ',
'+(/ KHOG E\ ',%+ DQG '( DV ZHOO DV VHFXUHG E\ FHUWLI
DVVHWV Rl ',, DQG '+(/ OHDQZKLOH OLPLW ORDQ DJUHHF
LV VHFXUHG E\ WKH VKDUHV RI ',, DQG '+(/

', KDV SURYLGHG VKDUHV LQ ',, DQG VKDUHV L

%REFDW ,QF DV FROODWHUDO IRU ERPUORZIRGI VURPRERW
9DOXH VW &RWZRWX HIDQR P SKOIM. W RULEIHGWIVOVKDUHV L
'RRVDQ ,QIUDFRUH $PHULFD &RUS DQG 'RRVDQ ,QIUDFRL
ERUURZLQJV WRRXQWLWKRXVDQG IURP .RUHD ([LP %DQN
', KDV SURYLGHG FDVK DQG FD\PK GITXR ®DIOHIADNRIFEROOD YV

VXEVLGRRWDQ ,QIUDFRUH
BRXWK $PHULFD ,QGXVWULD ( &RPHUFLR 'H ODTXLQDV 'H
$OVR KDV SURYLGHG &1< PLOOLRQ DV FROODWHUDO |

PLRORSHQHG LQ %DQN RI &KLQD

'RRVDQ %YREFDW ,QF KDV SURYLGHG LWV VKDUHV RI
IRUHLJQ ERQGV LVVXHG E\ ',

(&

'(& KDV SURYLGHG LWV VKDUHY ®RG 'RRWID\Q V&K M B G &
VDOH DPRXQWLQPMOFOVRBDODMWHBRQQHFWLRQ ZLWK DQ R
OLPLW DJUHHPHQW DPRPA@WLABH WRWK :RRUL %DQN

'(& KDV SURYLGHG RI HTXLW\ LQWHUHVWYV LQ 'RRVDQ

IWG DQG RI HTXLW\ LOQWHUHVWV LQ '+, 9LHWQDP +DL

FRQQHFWLRQ ZLWK DQ RYHUGUDIW OLP LPN (DO URIG ZH @M L

"% $V DW 'HFHPEHU WKH EDODQFH RI UHODWH!(
PLOOLRQ

'(& KDV SURYLGHG D FHUWDLQ SRWLRQ RI SURSHUW\ SOl
y QYHVWPHQW 6HFXULWLHV IRU WKH ERRWIRAQ JV RPP RBXQ
&KDQJZRQ WKH VW &R /WG $V DW 'HFHPEHU WKt
DVVHW DPRXQWHGLWRLRQ



30HGJHG DVVHWV E\ FRQVROLGDWHG HQWLW\ RWKHU WK
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

&ROODW
3OHGJ $VVHW ,QVWLWXWLRWQU R YDOXH

3URSHUW\ SODQW :
LQYHVWPHQW SURSHU

. U UW\ SODQW

0, 0,
RRVDQ AHDU@L&&HbWPHQM/SURSHJwLﬂ%QD(%DQN
'RRVDQ )HF 3URSHUW\ SODQW .
ILYHVWRFN &RLQMWME&WPHQW SURSHU®IRCOBREREW K HUV
'RRVDQ 7RZI 3URSHUW\ SODQW :RRUL %D(

7KH SDUHQW %L G RWKHUYV

/WG LQYHVWPHQW SURSHWRMWHKHUYV

',3 +ROGLQJV 6KDUHV RI VXEVLGL
FRPSDQ\ :

'RRVDQ ,C 3BSHUW\ SODQW D

9HKLFOH <DQWRNHVWPHQW SURSHUWLHY*PON

6KRUMQG OWRQP LQ
VHEXULWLHYV »DQFD 7UD

"+ & 3URSHUW\ SODQW DQGHHT®GSRW® WUV
7UDGH UHFHLYDEOHYV %D QFDQXVWO
3URSHUW\ SODQW DQGHHTXLSPHQW

LQYHVWPHQW SURSHURRHN %DQN

(& 3URSHUW\ SODQW Dqgggﬁiﬁgﬁgw

.RUHD ,QIUD $VVHW
7UDGH UHFHLYDEOHVODQDJHPHC
/WG

7TRWDO

%HQHILW HQWLW O H PYEEWQR QUIRYLIGGI\G ROM HFR KODWHUDO WR

30HGJHG DVVHWV WR SDUWLHV RWKHU WKDQ FRQVROLGD)
LQ PLOOLRQV RI .RUHDQ ZRQ

3OHGJRU $VVHW L QVWLWXWLRHHIDUY % RRN YDOXH

QY HV W@ HRLQ W,
(& YHQWXUHV DQG B \ARKE FIYIHE % XQGDQJ /LQH

RSROLV
/IRQWHUP LQYHVWPBOW rRwKHUWY
VHFXULWLHV ¥'JKZD\ DQC

QFKHMOSR HJ

0,

& /RQWHUP LQYHV@%%@WVA’DQ KLIKZD\/ W’
VHEXULWLHYV RWKH UV

,QYHQWRULHV &62% $EHQHU (QHI

7TRWDO
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5HODWHG SDUW\ GLVFORVXUHV IRU W®&E \HD WU H @G/MH IR CHFRIAV

IDWXUH RI UHODWLRQVKLS

5HODWLRQVKLS ZLWK
WKH &RPSDQ\ &RPSDQ\ QDPH

$VVRFLDWHYV *XDQJ 'RQJ ;LQJIJSX 6WHHO &HQWHU
'RRVDQ (FR %L]QHW
7DPUD 2I1IVKRUH :LQG 3RZHU &R /WG
'6'03
6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJJL 5DLOURB®G &R
1HR 7UDQV
DQG RWKHUV

-RLQW YHQWXUHV 6LFKXDQ'RIRYPQ@ %LRWHFKQRORJ\ &RPSDQ\ /LF
+DPDQGXVWULDO &RPSOH]
'X]JKRX :XJRQJ 'RRVDQ (QJLQH &R /WG
DQG RWKHUV

2WKHU SPODWHYB 'RRVDQ &UHGLW 8QLRQ
<HRQJDQJ )RXQGDWLRQ
1HRSOX]
&KXQDJ 8YHUVLW)
'RRVDQ 3RZHU 6\WWHPV 3HQVLRQ 6FKHPH
DQG RWKHUV

'RRVDQ GR %3/ DQG 093Z&NSIL W[FO XRHG/WBV XOWLQJ IUR
OLTXLGDWLRQ

7KH QDWXUH RI UHODWLRQVKLS ZLWK 'RRVDQ &KLQI
FKDQJHG IURP DQ DVVRFLDWH WR D VXEVLGLDU\
'RRVDQ &DSLWDO &R /WG ZDV H[FOXGHG UHVXOWLQJ



6LJQLILFDQW WUDQVDFWLRQV

JRU WKH \HDU HQGHG 'HFHPEHU VLIQLILFDQW WU
DQG UHODWHG SDUWLHY DUH DV IROORZV LQ PLOOLRQV

3XUFKDVHV
6DOHV 6DORW SXUFKDVHRWKHUV

$VVREFLDWHYV
'RRVDQ &DSLWDO
7DPUD 2I1IVKRUH :LQ
/W G
&)/
6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJJDIBOURDG &R /WG
1HR 7UDQV
2WKHUV

6 XEWRWDO

-RLOW YHQWXUHYV
+DPDQGXVWULDO &RPSOH]

2WKHU SBODWHG
'RRVDQ &UHGLW 8QLRQ
<HRQJDQJ )RXQGDWLRQ
&KXQQJ 8QLYHUVLW\
2WKHUV

6 XEWRWDO

7TRWDO




JRU WKH \HDU HQGHG 'HFHPEHU VLIQLILFDQW WU
DQG UHODWHG SDUWLHY DUH DV IROORZV LQ PLOOLRQV

3XUFKDVHV
6DOHV 6DORW!I 3XUFKDVIRWKHUV

$VVREFLDWHYV
'RRVDQ &DSLWDO
7DPUD 2IIVKRUH :LQG 3RZHU &R /WG
&)/
6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJJL 5DLOURDG &R /WG
1HR 7UDQV
2WKHUV

6 XEWRWDO

-RLOW YHQWXUHYV
+DPDQ ,QGXVWULDO &RPSOH]

2WKHU UHODWHG SDUWLHYV
'RRVDQ &UHGLW 8QLRQ
<HRQJDQJ )RXQGDWLRQ
&KXQQJ 8QLYHUVLW\
2WKHUV

6 XEWRWDO

7TRWDO




6LJQLILFDQW EDODQFHVY UHODWHG WR WKH WUDQVDFWLRQ
PLOOLRQV RI .RUHDQ ZRQ

JRU WKH \HDU HQGHG 'HFHPEHU

S5HFHLYDEOHYV 3D\DEOHYV

7TUDGH 2WKHU 7TUDGH 2WKHU
UHFHL UHFHHYDERDQV 3D\DE( SD\DEOHYV

$VVRFLDWHYV
7DPUD 2IIVKRUH
&R /WG
&)/
6KLQEXQGDQJ 5DL
AXQJJL 5DLOURDG &R /WG
1HR 7UDQV
2WKHUV

6 XEWRWDO

-RLOW YHQWXUHYV
+DPDQGXVWULDO &RPSOH]

2WKHUV
6 XEWRWDO

2WKHU UHODWHG SDUWLHYV
'RRVDQ &UHGLW 8QLRQ
<HRQJDQJ )RXQGDWLRQ
&KXQQJ 8QLYHUVLW\
2WKHUV

6 XEWRWDO
7TRWDO




JRU WKH \HDU HQGHG 'HFHPEHU

S5HFHLYDEOHYV 3D\DEOHYV

7UDGH 2WKHU 7TUDGH 2WKHU
UHFHL UHFHL /IRDQV 3D\DE« SD\DEOHV

$VVRFLDWHYV
7DPUD 2IIVKRUH
&R GW
&)/
6KLQEXQGDQJ 5DL
AXQJJL 5DLOURDG &R /WG
1HR 7UDQV
2WKHUV

6 XEWRWDO

-RLOW YHQWXUHYV
+DPDQGXVWULDO &RPSOH]

2WKHUV
6 XEWRWDO

2WKHU UHODWHG SDUWLHYV
'RRVDQ &UHGLW 8QLRQ
<HRQJDQJ )RXQGDWLRQ
&KXQQJ 8QLYHUVLW\
2WKHUV

6 XEWRWDO
7TRWDO




)XQG DQG HTXLW\ WUDQVDFWLRQ IRU WKH \HDUV HQGHG 'HFH
WKH *URXS bQG UHODWHG SDUWLHYV DUH DV IROORZV LQ PLO

JRU WKH \HDU HQGHG 'HFHPEHU

/RDQ % RRIZL Q LQYHVW LYLGF
/IRDQV&ROOI| %RUUR 5HIXQ 5HFHL 3URYlI ,QFRI 3D\R
$VVRELDWHYV
&)l

6KLQEXQGDQJ 5DLOURDG &R /WG
AXQJJLOSIRDG &R /WG

1HZ 6HRXO 5DLOURDG &R /WG
2WKHUV

6 XEWRWDO

-RLOW YHQWXUHYV
6LFKXDQ'RROOQ

%LRWHFKQRORJ\V&IRPSDQ\ /LPL
'"RRVDQ 36, //&

6 XEWRWDO

2WKHU UHODWHG SDUWLHV

'36 SBHQVLRQ 6FKHPH

7TRWDO




JRU WKH \HDU HQGHG 'HFHPEHU

/RDQV %RUURZLQJV ,QYHVWPHQWV'LYLGHQG
/JRDQV&ROOI %RUUR 5HIXQ 5HFHL 3URY! ,QFRI 3D\R:
$VVRELDWHYV
&)l

6KLQEXQGDQJ 5DLOURDG &R /WG
'RRVDQ GR %3/

AXQJJL 5DLOURDG &R /WG

1HZ 6HRXO 5DLOURDG &R /WG
2WKHUV

6 XEWRWDO

-RLOW YHQWXUHYV
+DQMXQJ 3RZHU /WG

6LFKXD Q' RRRYDPQ@
%LRWHFKQRORJ\ &

6 XEWRWDO

7TRWDO

$V RI '"HFHPEHU WKH *URXS SURYLGHYV JXDUDQWHHYV D
SDUWHIHRWHYV DQG

&RPSHQVDWLRQ WR NH\ PDQDJHPHQW SHUVRQQHO RI WKH
'"HFHPEHU DQG LV DV IROORZV LQ PLOOLRQV RI .RUF

(PSOR\HH EHQHILWV
BHYHUDQFH EHQHILWYV
6KDEBIVHG SD\PHQWV

7TRWDO
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7KH FDVK DQG FDVK HTXLYDOHQWYV LQ WKH VWDWHPHQWY RI FDVK IO
HTXLYDOHQWY LQ WKH VWDWHPHQWY RI ILQDQFLDO SRVLWLRQ

7KH DGMXVWPHQWY DQG FKDQJHV LQ RSHUDWLQJ DVVHW
VWDWHPHQWYV RI FDVK IORZV IRU WKH \HDUV HQGHG 'HF}
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

SGMXVWPHQWYV
([SHQVHV QRW LQYROYLQJ FDVK SD\PHQWYV DQG RWKHUV
%DG GHEW H[SHQVH
&RWRWJRRGV VROG DOORZDQFH IRU LQYHQWRU\
'"HSUHFLDWLRQ
$PRUWL]DWLRQ
6HYHUDQFH LQGHPQLWLHYV
&RPSHQVDWLRQ H [BHOQNG \S RIPWAIQMUI
,QWHUHVW LQFRPH
'LYLGHQG LQFRPH
*DLQ RQ IRUHLJQ FXUUHQF\ WUDQVODWLRQ
*DLQ RQ YDOXDWLRQ RI GHULYDWLYHV
*DLQ RQ YDOXDSWILE® RRQWH® FW
*DLQ RQ ILQDQFLDO ZDUUDQW\
*DLQ RQ H[HPSWLRQ RI GHEW
,QWHUHVW H[SHQVHYV
/IRVV RQ IRUHLJQ FXUUHQF\ WUDQVODWLRQ
/IRVV RQ YDOXDWLRQ RI GHULYDWLYHV
/RVV RQ YDOXDSVWILE® RR QLWH® FW
IRV RIHWLUHPHQW RI ERQGYV
/IRVV RQ UHWLUHPHQW RI UHGHPSWLRQ IXQG
/IRVV RQ SD\PHQW JXDUDQWHH
*DLQ RQ GLVSRWDUP RIQYKRUWPHQW VHFXULWLHV
*DLQ RQ GLVSRWL® RQORQWPHQW VHFXULWLHV
*DLQ RQ GLVSRVDO RI VXEVLGLDU\
*DLQ RQ GLVSRVDO RI SURSHUWLHYV
*DLQ RQ GLVSRVDO RI LQWDQJLEOH DVVHWYV
*DLQ RQ GLVSRVDO RI LQYHVWPHQW LQ UHDO SURSHUWLHYV
*DLQ RQ GLVSRWILBIRVSEKRSHOHG WR GLVSRVDO
*DLQV RQ YDOXDWLRQ RI LQYHVWPHQW LQ UHDO SURSHUWLHYV
5HYHUVDO RI LPSDLUPHQW ORVVHV RQ LQWDQJLEOH DVVHWYV
*DLQ RQ GLVSRVDO RI VXEVLGLDULHVY GLVFRQWLQXHG RSHUDWLRQ
/IRVV RQ GLWBBWDWHRHLYDEOHYV
/IRVVRYSREB@HUP LQYHVWPHQW VHFXULWLHV
/IRVV RQ LPSMIRUFPHQW IRIYHVWPHQW VHFXULWLHYV

/IRVV RQ GLVSRVDO RI SURSHUWLHV

/IRVV RQ GLQYSFMDIQEROH DVVHW

/IRVV RQ GLVSRVDO RI LOQOYHVWPHQW LQ UHDO SURSHUWLHYV
/IRVV RQ YDOXDWLRQ RI LQYHVWPHQW LQ UHDO SURSHUWLHV
/IRVV RQ LPSDLUPHQW RI SURSHUWLHYV

/IRVV RQ LPSDLUPHQW RI LQWDQJLEOH DVVHW

FRQWLQXHG



/IRVV RQ LPS MIRFXWQW@RN DVVHW
IRUDOH

2WKHU EDG GHEW H[SHQVH
3URYLVLRQ IRU ZDUUDQWLHV
6KDUH RI ORYDW FRR XHQIWHHBNIH H V
,QFRPH WD[ H[SHQVH JDLQ
2WKHU H[SHQVH JDLQ

7TRWDO

&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHYV
,QFUHDVH R GHFDGEBWHFHLYDEOHYV
,QFUHDVH RO GRWKIHDWHH FHLYDEOHYV
,QFUHDVH RO GGHAHHJHDR/MHFXVWRPH
,QFUHDVH RU GHFUHDVH LQ GHULYDWLYH DVVHWY OLDELOLW\

,QFUHDVH RO GEWRHD WM
,QFUHDVH RO GRAPRIMIDKW W V

,QFUHDVH RU GHFUWBVF U@ FRMW KB BOHRQ J

,QFUHDVH RO GRARHD\DHY W W V

,QFUHDVH RO GMIMG B Y HV

,QFUHDVH RU GHFUHDVH LQ RWKHU SD\DEOHYV

,QFUHDVH RU GHFUHDVH LQ GXH WR FXVWRPHUV IRU FRQWUDFW ZRUN
,QFUHDVH RO GHRNL.VYRQV

,QFUHDVH RO GRAPKIGUPLDE L OLWLH YV

,QFUHDVH RU GHFUWMBVFA SQ\BRBEHW ORQJ

,QFUHDVH RO GRFRBND\BHQWLOLWLHV

3D\PHQW RI VHYHUDQFH EHQHILWYV

,QFUHDVH RO GHOAUHDVNHWV

,QFUHDVH R ®OHYAMHINDWIBQG OLDELOLWLHY UHODWHG ZLWK
RWKHU RSHUDWLRQV

7TRWDO

6LIJQLILFDQW QRQ FDVK WUDQVDFWLRQV IRU WKH \HDUV H
DV IROD®RPYOOLRQV RI .RUHDQ ZRQ

5HFODVVLILFDWLRQ RI FRQVWUXFWLRQ LQ SURJUHVYV WR
SURSHUW\ SODQW DQG HTXLSPHQW DQG RWKHUV
7UDQVIHU IURP ODQG WR LQYHQWRULHYV

7UDQVIHU IURP SURSHUW\ SODQW DQG HTXLSPHQW DQG
LQYHVBYPRIQMUWLHY WR DVVHWY KHOG IRU VDOHYV
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7KH QRQ FXUUHQW DVVHWV FODVVLILHG DV KHOG IRU VD
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

IDQG
%XLOGIDWG VWUXFWXUHYV
PDFKLQHU\ DQG HTXLSPHQW

7TRWDO

7KH *URXS VWHDGLO\ PDNHV DQ HIITRUW WR GLVSRVDO RI W

)DLU YDOXH PHDVXUHPHQWY RI DVVHWYV KHOG IRU VDOH

7KH IDLU YDOXH RI WKH DVVHWV WKDW LV FODVVLILHG D K
DSSURDFK FRQVLGHULQJ WKH UHFHQW WUDGLQJ SULFH RI
'"HFHPEHU DQG LW LV FDWHJRUL]JHG LQWR /HYHO 7
LPSDLUPHQW ORVV RQ DVVHWV KHORL OROW R/@ ORIUDWRN QWD Q.
HQGHG 'HFHPEHU

7KH YDOXDWLRQ WHFKQLTXH WR WKH IDLU YDOXHV PHDVXU
KHOG IRU VDOH DQG VLJQLILFDQW LQSXWV WKDW DUH QRW
IROORZV

6LJQLILFDQW  grRUUHODWL
DUH QRW EDVHX@REVHUYDEOH
REVHUYDEOH LQSXWV DQC

9DOXDWLRQ WHFKQLTXMQREVHUYD DUJXPHQWYV
D )OXFWXDWLRQDUDWH ®&XH
6DOHV FRPSDULVRQ DSSURDFK ODQG SULFH DQ@HFUHDVHYV
)DLU YDOXH RI OMBQWW BXE®W& UG INIDKH UV OD QG LSQHAUFH
PHDVXUHG E\ VHOHFWLQJ VDC GHFUHDVHYV
VXEMHFW DVVHWY DQG PRGLI E 3DUFHO FRQG)DALURWNVO XH
IRU GLITHUHQFHV EHWZHHQ WKHDWGE  RWKWWOR G WISHHFUHDVHV LI

FRPSDUDEOH FRUUHFWLF
)DLU YDOXH RI PDFKLQHU\ ZDV FRQGLWLRQ
RI WKH FKDUDWWH WPID\WKLBW B LQFUHDVHYV

WUHQG D UMKWRGHY FRPSDUD
LV PHDVXUHG LQ FRQVLGHUD F _/DQG FRQGLWIRQNYDOXH
\HDUV RI XVH DIIHFWLQJ WK B H/MLCHDIVHR/U

SULDFGIG RWKHUWRI ODQG FRQGLWLRQV
DIIHFWLQJ W
LQFUHDVHYV
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'"HWDLOV RI EXVLQHVV FRPELQDWLRQ DUH VXPPDUL]JHG DV |

'"HWDLOV
$FTXLUHG FRPSDQ\ )XHOFHOOSREBU &R
2EMHFW JLQGLQJ QHZ RSSRUWXQLWLHYV
3ULQFLSDO DFWLYLW\ ODQXIDFWXULQJ DRIGWDOHV RI
'DWH RI DFTXLVLWLRQ 6HSWHPEHU
$FTXLUHG VKDUHYV OHUJHUV DV QHZ LVVXH RI VW
3XUFKDVH SULFH
OHUJHU DFFRXQWLQJ PHWKRG $FTXLVLWLRQ

)DLU YDOXH RI WKH QHZ VKDUHV LVVXHG IRU P

DV RI WKRHIWDWH R

)DLU YDOXHV RI DVVHWV DQG OLDELOLWLHY DW DFTXLVLWL
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

)XHOFHOOSRZHU &R /WG

)DLU YDOXH RI DVVHWYV DFTXLUHG
&XUUHQW DVVHWYV
IRGXUUHQW DVVHWYV

6 XEWRWDO

)DLU YDOXH RI OLDELOLWLHY DFTXLUHG
&XUUHQW OLDELOLWLHYV
IREGXUUHQW OLDELOLWLHYV

6 X EWVIRO

)DLU YDOXH RI QHW DVVHWYV DFTXLUHG

*RRGZLOO LQ EXVLQHVV FRPELQDWLRQV IRY WKHRBDR ZHQ (
LQ PLOOLRQV RI .RUHDQ ZRQ

)XHOFHOOSRZHU &R /WG

3XUFKDVH SULFH
)DLU YDOXGHQWWIKBNMAOHNVYHDAFTXLUHG

*RRGZLOO




1HW FDVK IORZV LQ EXVLQHVV FRPELQDWLRQV IRU WKH \HL
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

)XHOFHOOSRZHU &R /WG

&RQVLGHUDWLRRY/BDLG
$FTXLVLWMKQBERYE XLYDOHQWYV

7TRWDO

'HWDLOV RI LQFRPH LQ EXVLQHVV FRPELQDWLRQV DIWHU D
PLOOLRQV RI .RUHDQ ZRQ

)XHOFHOOSRZHU &R /WG

6DOHV
1HW LQFRPH

OHDQZKLOH WKH UHYHQXHV DQG QHW LQFRPH FRQWULEXW
WKH PHUJHU WUDQVDFWLRQ GDWH ZKLFK DUH H[FOXGHG
PLOOLRQ DPQ®OLRQ UHVSHFWLYHO\
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'"HWDLOV RI DFTXLVLWLRQ RI VXEVLGLDULHY DUH VXPPDUL]

'HF
5XVKOLIW +R "RRVDQ &KLQD
'"HWDLOV +DQFRPP ,QF /HDVLQJ &RUS
/REDWLRQ 8. "RUHD &KLQD
3ULQFLSD' :KROHVDOH UHMGHBU®D/ IDWVHPHQ®DQFH
OHDVH
'DWH RI
DFTXLVLWLRQ
3XUFKDVH S®%BFH WKRXVD QG &1< WKRX'
.5: PLOOLRIDOLRQ FDVK
.5: PLOOLF
'HF
"RRVDXHD &HOO 'RRVDQ (OBWWURDOV
'"HWDLOV $PHULFD ,QF IX[HPERXUJ 6DUO
%XVLQHVV WUDQV&BUIPU(GJH 3RZHU&LQFXLW )RLO /X[HPERXUJ 6L
/JREDWLRQ 86% IX[HPERXUJ
3ULQFLSDO DFWDYQWWDFWXULQJ C &RSFODG ODPLQDWHYV
FHOO DQG RWKHUV
'DWH RI DFTXLVLWLRQ
3 X U F KD VFHH 86" WKRXVDQG 86" WKRXVDQG
PLOOLRQ PLOOLRQ

,QFOXGHV LWV VXEVLGLDULHV 5XVKOLIW /WG 'RRVDQ

,QFOXGHV LWV VXEVLGLDULHV &LUFXLW )RLO /X[HPERX

+RQJ .RQJ &LUFXLW )RLO $VLD 3DFLILF =KDQJMLDJDQJ
ZDV &1<

WKRXVDQG ZKLFK zZzDV KHOG E\ WKH *URXS SULRU WR WK

)DLU YDOXHV RI DVVHWV DQG OLDELOLWLHY DW DFTXLVLWL
DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

"HF

5XVKOLIW +DQFRPP '&)/ 7TRWDO

)JDLU YDOXH RI DVVHWY DFTXLUHG
&XUUHQW DVVHWYV

1IRGXUUHQW DVVHWV

6XEWRWDO

)JDLU YDOXH RI OLI
EXUUHOWLWLBE
IRGXUUHQW OLDELOLWLHV

6XEWRWDO

)J)DLU YDOXH RI QH'




"HF

"RRYD)XHO 'RRVDQ (OBWWUR
$PHULFD ,QF /X[HPERXUJ 6DUO 7RWDO

)JDLU YDOXH RI DVVHWY DFTXLUHG

&XUUHQW DVVHWYV
1IRGXUUHQW DVVHWV

6XEWRWDO

J)DU YDOXH RI OLDELOLWLHY DFTXLUHG

&XUUHQW OLDELOLWLHV
IRGXUUHQW OLDELOLWLHV

6XEWRWDO

)DLU YDOXH RI QHW DVVHWYVY DFTXLUHG

5HFRJQL]HG DGGLWLRQDO JRRGZLOO DPRXQWLQJ .5:
EHFDXVH WKH SXUFKDVH SULFH DOORFDWLRQ KDG QRW

*RRGZLOO LQ DFTXLVLWLRQ RI VXEVLGLDULHV IRU WKH \HD
IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

"HF

5XVKOLIW +DQFRPP '&)/ 7TRWDO

3XUFKDVH SULFH

)DLU YDOXH RI WKH LGHQWLILDEOH QHW
DVVHWY DFTXLUHG

&XPXODWLYH HIFXKAW IRI IRUHLJQ
WUDQVODWLRQ

*RRGZLOO

"HF

"RRVDQ )XHO ®RRODQ (OBWWUR
$PHULFD ,QF /X[HPERXUJ 6DUO 7RWDO

3XUFKDVH SULFH

)DLU YDOXH RI WKH LGHQWLILDEOH QHW
DVVHWY DFTXLUHG

&XPXODWLYH HIIHFW
WUDQVODWLRQ

*RRGZLOO




1HW FDVK IORZV LQ DFTXLVLWLRQ RI VXEVLGLDULHYV

DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

'HF
5XVKOLIW +DQFRPP Y 7RWDO
&RQVLGHUDWLFRXQ/BDLG
$FTXLVLWLRQ RI FDVK DQG
FDVK HTXLYDOHQWYV
7RWDO
"HF

"RRVDQ )XHO ®RRODQ (OBWWUR
$PHULFD ,QF /X[HPERXUJ 6DUO 7RWDO

&RQVLGHUDWLFRQ/BDLG
$FTXLVLMVKQDRIG
AV XLYDOHQWYV

TRWDO

IRU W

'"HWDLOV RI LQFRPH LQ DFTXLVLWLRQ RI VXEVLGLDULHV DI\

PLOOLRQV RI .RUHDQ ZRQ

"HF

5XVKOLIW +ROGtEDRDQ¥RPP '&)/ 7TRWDO

6DOHV
I1HW LQFRPH

"HF

"RRVDQ )XHO RRODQ (OBWWUR
$PHULFD ,QF /IX[HPERXUJ 6DUO 7RWDO

6DOHV
I1HW LQFRPH



+DG WKHVH EXVLQHVV FRPELQDWLRQV EHHQ HIIHFWHG RQ
QHW LQFRPH LQFOXGHG LQ WKH FRQVROLGDWHG ILQDQFLE
PLOOLRQV RI .RUHDQ ZRQ

"HF

5XVKOLIW +ROGLRQQ¥RPP '&)/ 7TRWDO

6DOHV
I1HW LQFRPH

"HF

'RRVDQ )XHO'RRODQ (OBWWUR
$PHULFD ,QF /X[HPERXUJ 6DUO 7RWDO

6DOHV
I1HW LQFRPH
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7KH GHWDLOV RI GLVFRQWLQXHG RSHUDWLRQV DV RI "HFHF

266EXVLQHVV XQLW

'"HWDLOV 211V KRUHXEW XU F S5H[FRQ EXVLQHVV XQLW

ODLQ SURG ODQXIDFWXULQJ

VHUYLFHV VXEVHD VWUXFB3XRIGXFIWQBQ DQG GIPYWULEXWLRQ

HTXLSPHQW FRQFUHWH

'LVSRVDO GDWH ODUFK 0D\
'HFLGHIZLWAHR QW 'LVSRVDO RI EXVLQHVV

OHWKRG EXVLQHVV VXEVLGLDURDIWHU VSLQ

$FTXLULQJ -XQJVXQ UHPLFRQ DQG RWKHU ¢

5: PLOOLRQ

QFOXGHYV RIEDKHW RJ IEFHY.HW W O H
'LVSRVDO SULFH DPRXQWLQJ .5t 00LRQ



7KH ERRN YDOXH RI QHW DVVHWYV GLVSRVHG DV RI GLVSRV|
.RUHDQ ZRQ

656 . RUHDRRVDQ $RQJ
5H[FRQ &R /WG &R /WG 7RWDO

$VVHWYV

&XUUHQW DVVHWV
1IRGXUUHQW
DVVHWYV

6 XEWRWDO

JLDELOLWLHYV
&XUUHQW
1IRGXUUHQW

OLDELOLWLHYV

6 XEWRWDO

1HW DVVHWYV

'"HWDLOV RI JDLQ RQ VXEVLGLDULHY GLVSRVDO DUH DV IRO

ULFH RI 9DOXH RI ,QFLGHQWI *DLQ RQ
QHW DVVH OQOHW DWYRWHGLRI GLVSRVDXEVLGLDU

SH[FRQ

656 .RUH
/W G
'RRVDQ $RQJ
&R /WG

7TRWDO

1HW FDVK IORZV LQFXGUNSREADWX ER/UL GLIDH NHPU HQGHG 'HFF
DUH DV IROORZV LQ PLOOLRQV RI .RUHDQ ZRQ

ULFH RI &DVK RI ,QFLGHQW
QHW DVVH WUDQW IEXMH RI GLVSRVIIHM VK |C

SH[FRQ

656 RUHD &R /WG
'RRVDQ $R&R

6 XRWDO




'"HWDLOV RI LQFRPH IURP GLVFRQWLQXHG RSHUDWLRQV IRLU
'"HFHPEHU DQG DUH DV IROORZV LQ PLOOLRQV RI

6DOHV

&RVW Rl VDOHV

6WOLQJ DQG DGPLQLVWUDWLYH FRVW

J)LQDQFH LQFRPH FRVWYV

2WKHWRQRQDWLQJ LQFRPH H[SHQVH

,QFRPH WD[ H[SHQVHV LQFRPH

UHODWHG WR GLVFRQWLQXHG RSHUDWLQJ

/IRVV RQ GLVSRVDO RI GLVFRQWLQXHG RSHUDWLRQV
*DL@®VV IRU WKH \HDU IURP GLVFRQWLQXHG
RSHUDWLRQV

$SWWULEXWDEOH WR HTXLW\ KROGHUV Rl WKH SDUHQW
$WW UL EXRPEQWURPD OLQJ LQWHUHVWYV

'"HWDLOV RI QHW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLH’
DFWLYLWLHY DWWULEXWDEOH WR GLVFRQWLQXHG RSHUDW
'"HFHPEHU DQG DUH DV IROORZV LQ PLOOLRQV RI

&DVK IORZV WIRPIRFHNLWDY LWLHYV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHYV
&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHYV
1HW IRUHLJQ H[FKDQJH GLIIHUHQFH

7TRWDO
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%XVLQHVY WUDQVIHU RI ODFKLQH 7RROV EXVLQHVV
', D VXEVLGLDU\ DSSURYHG WR VHOO LWV ODFKLQH 7RROV

RI WKH EXVLQHVYVY VHIPHQW 'RRVDQ ,QIUDFRUH &R IWG H
GHFLVLRQ PDNLQJ SURFHGXUHV RI HDFK EXVLQHVV VHJIPHQ!
LQFUHDVH UHYHQXH DQG SURILWY E\ DOORFDWLQJ PDQDJHF
,QIUDFRUH &R /IWG HQWHUHG LQWR D VDOHV FRQWUDFW R(
EXVLQHVV WUDQVIHU ZLOO EH FRPSOHWHG XQWLO $SULO

&KDQJLQJ WKH SDU YDOXH RI VKDUH RI '(&

'(& D VXEVLGLDU\ GHFLGHG WR UHGXFH LWV FDSLWDO DV D
VKDUH WR XWLOL]J]H DVVHWV PRUH HIILFLHQWO\ D

ZLWK D UHVROXWLRQ RI WKH %RDUG RI 'LUHFWRUV RQ ODUFI
EH UHGXFHG FDQ EH FKDQJHG DFFRUGLQRHMR DQU HRVMR @/ KW L R (
QXPEHU RI VKDUHY FRQYHUWHG IURP FRQYHUWLEOH ERQG LC

&DSLWDO WR UHGXFH 3DU YDOXH &DSLWh® OZR® 1XPEHU RI LVVXHG VWRFN\XSS‘\';/V'_\:L}_LH
%HIRUH $IWHU %HIRUH S$IWHU  %HIRUH S$IWHU U6 XEWLR Q

2UGLQDU\ VWRFN

DQG

FODVV VWRFN RI

(& D

VXEVLGLDU\

'LVSRVDO RI VKDUH LQWHUHVW RI .RUHD $HURVSDFH ,QGXVW

'3 KROGLQJYVY D VXEVLGLDU\ GLVSRVHG LWKIDWKHRWHRHTXLW
.RUHD $HURVSDFH ,QGXVWULHV &R /I WG DW .5: PLOOLF
LQ -DQXDU\ DFFRUGLQJ WR WKH GHFLVLRQ RI %RDUG RI 'L
WKH VKDURKRW®GGUYV



