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����LQFUHDVH��GHFUHDVH�LQ�WUDGH�DQG
RWKHU�UHFHLYDEOHV ����� ����

����LQFUHDVH��GHFUHDVH�LQ�LQYHQWRULHV ����� �������

���LQFUHDVH��GHFUHDVH��LQ�LQFRPH�LQ
DGYDQFH �������� ������

���LQFUHDVH��GHFUHDVH��LQ�WUDGH�DQG
RWKHU�SD\DEOHV �������� ���

���LQFUHDVH��GHFUHDVH��LQ�SURYLVLRQV �������� ������

&DVKIORZV�IURP�RSHUDWLRQV �������� ������

�



5HVSHFW�,QF

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV
)RU�WKH�<HDU�(QGHG����-XQH�����

�� 6WDWXWRU\�,QIRUPDWLRQ

7KH�UHJLVWHUHG�RIILFH�RI�DQG�SULQFLSDO�SODFH�RI�EXVLQHVV�RI�WKH
DVVRFLDWLRQ�LV�

5HVSHFW�,QF�

32�%R[�����

1(:�)$50��4/'������

��





5HVSHFW�,QF

,QGHSHQGHQW�$XGLW�5HSRUW�WR�WKH�PHPEHUV�RI�5HVSHFW�,QF

5HSRUW�RQ�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW

2SLQLRQ

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�UHSRUW��EHLQJ�D�VSHFLDO�SXUSRVH�ILQDQFLDO�UHSRUW�RI�5HVSHFW�,QF��WKH
$VVRFLDWLRQ���ZKLFK�FRPSULVHV�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH�������WKH�VWDWHPHQW�RI�SURILW�RU�ORVV�DQG
RWKHU�FRPSUHKHQVLYH�LQFRPH��WKH�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�DQG�WKH�VWDWHPHQW�RI�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG�
DQG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��LQFOXGLQJ�D�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��DQG�PDQDJHPHQWV
�DVVHUWLRQ
VWDWHPHQW�

,Q�RXU�RSLQLRQ��WKH�DFFRPSDQ\LQJ�ILQDQFLDO�UHSRUW�SUHVHQWV�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��LQFOXGLQJ�

��L� JLYLQJ�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�$VVRFLDWLRQV
V�ILQDQFLDO�SRVLWLRQ�DV�DW����-XQH������DQG�RI�LWV�ILQDQFLDO�SHUIRUPDQFH
IRU�WKH�\HDU�HQGHG��DQG

��LL� FRPSO\LQJ�ZLWK�'LYLVLRQ����RI�WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW�IRU�SURILWV�&RPPLVVLRQ�5HJXODWLRQ������

%DVLV�IRU�2SLQLRQ

:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$XGLWLQJ�6WDQGDUGV��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH
IXUWKHU�GHVFULEHG�LQ�WKH�$XGLWRU
V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW�VHFWLRQ�RI�RXU�UHSRUW��:H�DUH
LQGHSHQGHQW�RI�WKH�$VVRFLDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�DXGLWRU�LQGHSHQGHQFH�UHTXLUHPHQWV�RI�'LYLVLRQ����RI�WKH�$XVWUDOLDQ
&KDULWLHV�DQG�1RW�IRU�SURILWV�&RPPLVVLRQ�$FW������DQG�WKH�HWKLFDO�UHTXLUHPHQWV�RI�WKH�$FFRXQWLQJ�3URIHVVLRQDO�DQG�(WKLFDO
6WDQGDUGV�%RDUG
V�$3(6�����&RGH�RI�(WKLFV�IRU�3URIHVVLRQDO�$FFRXQWDQWV��WKH�&RGH��WKDW�DUH�UHOHYDQW�WR�RXU�DXGLW�RI�WKH
ILQDQFLDO�UHSRUW�LQ�$XVWUDOLD��:H�KDYH�DOVR�IXOILOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�&RGH�

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

(PSKDVLV�RI�0DWWHU���%DVLV�RI�$FFRXQWLQJ

:H�GUDZ�DWWHQWLRQ�WR�1RWH���WR�WKH�ILQDQFLDO�UHSRUW��ZKLFK�GHVFULEHV�WKH�EDVLV�RI�DFFRXQWLQJ��7KH�ILQDQFLDO�UHSRUW�KDV�EHHQ
SUHSDUHG�WR�DVVLVW�WKH�$VVRFLDWLRQV�WR�PHHW�WKH�UHTXLUHPHQWV�RI�'LYLVLRQ����RI�WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW�IRU�SURILWV
&RPPLVVLRQ�$FW�������$V�D�UHVXOW��WKH�ILQDQFLDO�UHSRUW�PD\�QRW�EH�VXLWDEOH�IRU�DQRWKHU�SXUSRVH��2XU�RSLQLRQ�LV�QRW�PRGLILHG
LQ�UHVSHFW�RI�WKLV�PDWWHU�

5HVSRQVLELOLWLHV�RI�0DQDJHPHQW�DQG�7KRVH�&KDUJHG�ZLWK�*RYHUQDQFH

0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�UHSRUW�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ
$FFRXQWLQJ�6WDQGDUGV�DQG�'LYLVLRQ����RI�WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW�IRU�SURILWV�&RPPLVVLRQ�$FW������DQG�IRU�VXFK
LQWHUQDO�FRQWURO�DV�PDQDJHPHQW�GHWHUPLQHV�LV�QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�UHSRUW�WKDW�JLYHV�D�WUXH
DQG�IDLU�YLHZ�DQG�LV�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

,Q�SUHSDULQJ�WKH�ILQDQFLDO�UHSRUW��PDQDJHPHQW�LV�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�WKH�$VVRFLDWLRQV
V�DELOLW\�WR�FRQWLQXH�DV�D
JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ
XQOHVV�PDQDJHPHQW�HLWKHU�LQWHQGV�WR�OLTXLGDWH�WKH�$VVRFLDWLRQV�RU�WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR

��



GR�VR�

7KRVH�FKDUJHG�ZLWK�JRYHUQDQFH�DUH�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�$VVRFLDWLRQV
V�ILQDQFLDO�UHSRUWLQJ�SURFHVV�

$XGLWRU
V�5HVSRQVLELOLWLHV�IRU�WKH�$XGLW�RI�WKH�)LQDQFLDO�5HSRUW

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

/RFDWLRQ
'DWHG�WKLV�������������������������������������������������������GD\�RI��������������������������������������������

��


