6,6 SIXVWUDOLD +ROGLQJV 3W\ /\

$%1

$QQOXDO 5HSRUW
IRU WKH \HDU HQGHG O0DUFK



6,6 $IXVWUDOLD +RO&LQJIJV 3W\ /WG

$QQXDO 5HSRUW
IRU WKH \HDU HQGHG O0DUFK

&RQWHQWYV

3DJH

"'LUHFWRUVY UHSRUW
$XGLWRUYJV ,QGHSHQGHQFH 'HFODUDWLRQ
JLQDQFLDO VWDWHPHQWYV

"LUHFWRUVY GHFODUDWLRQ

,QGHSHQGHQW DXGLWRUfVY UHSRUW WR WKH PHPEHUYV



6,6 SXVWUDOLD +ROGLQJV 3W\ /W
'LUHFWRUVY UHSRUW
ODUFK

'LUHFWRUV UHSRUW

<RXU GLUHFWRUV SUHVHQW WKHLU UBBRHUWR@ WRHKHRGQDRWH G IDWHW KHHOWIRKSGEQQOW LVWLQJ
3W\ /WG DQG WKH HQWLWLHV LW FRQWERROOHG IRU WKH \HDU HQGHG 0D

'LUHFWRUV

7KH IROORZLQJ SHUVRQV ZHUH GLUHFW®WRUYWRE 6 6U$XQMWWKDHD Z B RFRKD RIL QUK/H | WHDRIFLDO \HDU
WKLV UHSRUW

8GD\ 61
5LWXUDM 6LQKD
5LYROL
OLFKDHO Ot

BULQFLSDO DFWLYLWLHV

6,6 $XVWUDOLD +ROGLQJV 3W\ /WG 3*WRK IDVUHRFWDWHW \D VNMEN/Q GOL.DHE HY UHHQGOHBH®J VHEXUL
FRQVLVWLQJ RI PDQQHG JXDUGLQJ FRRVXIOWL @EKDQEDLD YHVFWUILIWLBRQUMPHGLF DQG HPH
VHUYLFHVY ORVV SUHYHQWLRQ DVYVHW GLUWRWHFNOLIR® HRR\E VG SILFMVRO QW DIWDPFAR QLWRULQJ D
DQG LQVWDOODWLRQ RI HOHFWURQLF VHFEXULW\ GHYLFHV DQG V\VWHPYV

'LYLGHQGYV

'LYLGHQGYV SDLG WR WKH VKDUHKROGHWWKGLYWR WKH ILQDQFLDO \HDU DPR
5HYLHZ RI RSHUDWLRQV

$ VXPPDU\ RI FRQVROLGDWHG UHYHQXHY DQG UHVXOWY LV VHW RXW EHORZ

3DUWL oDuU 0oDU

5HYH

(DUQLQJV EHIRUH LQWHUHVW GHSUHHFDW
'HSUHFLDWLRQ DG

(DUQLQJV EHIRUH LQW
JLQDQFF

2WKHU

2WKHU OR

6KDUH RI SURILW

(DUQLQJV EHIR
,QFRPFH[SH

BURILW I

6LIJQLILFDQW FKDQJHV LQ WKH VWDWH RI DIIDLUV

7TKHUH KDYH EHHQ QR VLJQLILFDQW FKOQVKM EQRWERHURWPDWKHRE DILMIAQAINQJI RWWKH ILQDQFLD
WKLV UHSRUW



6,6 SXVWUDOLD +ROGLQJIV 3W\ /W
"LUHFWRUVY UHSRUW
O0DUFK
FRQWLQXHG

ODWWHUV VXEVHTXHQW WR WKH HQG RI WKH ILQDQFLDO \HDU

1R PDWWHU RU FLUFXPVWDQFH KDV DULDNHYLVIQQFIHFD QWOFRIITHFWKBWRK PD\ VLIQLILFDQWO\
D WKH *URXS V RSHUDWLRQV LQ IXWXUH ILQDQFLDO \HDUV RU

E WKH UHVXOWYV RI WKRVH RSHUDWLRQV LQ IXWXUH ILQDQFLDO \HDUV RU
F WKH *URXS V VWDWH RI DIIDLUV LQ IXWXUH ILQDQFLDO \HDUYV
/ILNHO\ GHYHORSPHQWY DQG H[SHFWHG UHVXOWY RI RSHUDWLRQV

,Q ODUFK WKH :RUOG +HDOWK 2UJDIQDN DRV IR Q RSYHHFOD BE HRB QW K HURX'W E B9, DV D SDQG
KDYH EHHQ XQSUHFHGHQWHG PHDVXUHV S'RWHLQBBQWH EV EHK & O OWWIRDYGHUDZP HQWY DFURYV
FRQWDLQ WKH FRURQDYLUXV ZKLFK KDWKHKIDERRRRVIQLILFDQW LPSDFW RQ

7KH IXO0 H[WHQW WR ZKLFK WKH FRUR QD UR @\ ZS 0DFW G RMKHQ*G RXS 1 XRABKXUH GHYHORSPHQ
XQFHUWDLQ DQG FDQQRW EH SUHGLFWH® JZWKK\VFRWKLIHG B QB HF WRW ¥ LKMKWH BR®FOXGHG WKD)
PDWHULDO DGYHUVH LPSDFW RQ WKH OWRXBUW ADYRQORZO SRY WKIRHDUHMRGIREG O0DUFK
&29,"

2WKHU LQIRUPDWLRQ RQ OLNHO\ GHYKIORSRKX® \TQ G QVMH i [S Sl WH\G LRIQWXRWW RI RSHUDWLR
LQFOXGHG LQ WKHVH ILQDQFLDO VWDWHRWRWW ZRXD)GY BHWVEIHNE OV MFRVEH VYEEW LQ XQUHDVR
*URXS

(QYLURQPHQWDO UHJXODWLRQ
7KH *URXS LV QRW VXEMHFW WR DQ\ VL WQ RIQ POGEM B GIY. MUKRHQUP B R VAR DHDXOWK RU 6 WDWH OH
,QVXUDQFH RI RIILFHUV

'XULQJ WKH ILQDQFLDO \HDU D UHODWMIGNHGQGW SWL GO &6 SEHFXIUXRV WRWNQV X UMW KMHKH GLUHFWF
*URXS

7KH OLDELOLWLHY LQVXUHG DUH OHJDBE IARGW Y IJWKIYWOPRU FHJ LLRIFXDQ G RRBHQYIV WKDW
WKH RIILFHUV LQ WKHLU FDSDFLW\ D\WR)SILEEGVDR\ ROMIHW LS D\ PBQMKWHDULELQUIKHIRP OLDEL
RIILFHUV LQ FRQQHFWLRQ ZLWK VXFK GX®FHXGFIKQOY D EK DV V& RHHW \@ R DML Q BQ \EHU HDFER FRQ G X F'
RI GXW\ E\ WKH RIILFHUV RU WKH LPSURISHWU SKRAHL B\L V& HR B IRU FIHQUINR RPDWLRMWRWDLQ DGYD
VRPHRQH HOVH RU WR FDXVH GHWULPHDEO W RVR/ K SHEWS R QVWKHQRWH BIRYY EHWZHHQ DPRX
LQVXUDQFH DJDLQVW OHJDO FRVWV DQWLWKRVH UHODWLQJ WR RWKHU OLDEL

BURFHHGLQJV RQ EHKDOI RI WKH FRPSDQ\

1R SHUVRQ KDV DSSOLHG WR WKH & Roérigonation® &ct200V HFWORQ YH WRVWEKH QJ SURFHHGLQJV RQ El
*URXS RU WR LQWHUYHQH LQ DQ\ SURFEH®LWWY WRJ AKKHKS WKHRMWHR RS WIONLYKXKMWHVSRQVLE!
*URXS IRU DOO RU SDUW RI WKRVH SURFHHGLQJV

1R SURFHHGLQJV KDYH EHHQ EURXJKW RAMKHQWHHRXYH@H® K @ HRRY HHXKIDWKRI&ERXUW XQGHU VI
Corporations Act 2001.

$XGLWRU V LQGHSHQGHQFH GHFODUDWLRQ
$ FRS\ RI WKH DXGLWRU V LQGHSHQGHGHH &HFODLIRDVCorpRCRONS/MBIATOL LWHBHXWQ RXW RQ SDJH

5RXQGLQJ RI DPRXQWYV

7KH *URXS LV RI D NLQG UHIHUUHG WR XHXG &O\DWKH $EMWUDOLDQLYHFXULWLHY DQG ,QYHV
UHODWLQJ WR WKH URXQGLQJ RIl RUWP R RRXN\QW\Q L\VP KW KGILE HFRFRURAU WU HBHF S RW\G IKQFH EHHQ LU
ZLWK WKDW &ODVV 2UGHU WR WKH QUWDHY W DVKR X WIRQWE KGHR@HDUHN VR (G R QOBH



SIS Australia Holdings Pty Ltd
Directors’ report

31 March 2020

(continued)

Auditor
PricewaterhouseCoopers continues in office in accordance with section 325 of the Corporations Act 2001.

This report is made in accordance with a resolution of directors.

TS

Rituraj Sinha . -
Director

7%

Michael McKinnon
Director

Sydney
29 April 2020



Auditor’s Independence Declaration

As lead auditor for the audit of SIS Australia Hold ings Pty Ltd for the year ended 31 March 2020, |
declare that to the best of my knowledge and belief, there have been:

(&) no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and
(b)  no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of SIS Australia Holdings Pty Ltd and the entities it controlled during the
period.

David Ronald Sydney

Partner 29 April 2020
PricewaterhouseCoopers



6,6 SXVWUDOLD +RO&LQJIV 3W\ /WG
JLODQFLDO 6WDWHPHQWYV
IRU WKH \HDU HQGHG O0DUFK

&RQWHQWYV

3DJH

JLODQFLDO VWDWHPHQWYV
6WDWHPHQWY RI ILQDQFLDO SRVLWLRQ
6WDWHPHQWY RI FRPSUHKHQVLYH LQFRPH
BWDWHPHQWY RI FKDQJHV LQ HTXLW\
6WDWHPHQWY RI FDVK IORZV
1RWHV WR WKH ILQDQFLDO VWDWHPHQWYV

7KHVH ILQDQFLDO VWDWHPHQWY FRY HUWERPW R WAK IR V64, 8 DEXIWI DIOQ DQFROGLYMNV\3W\ /WG DV L
DQG WKH ILQDQFLDO VWDWHPHQWV RI QUKRIl BR& ¥ ROWE DW HIB -HQOMGLVQ\ ¥ RBOWMLAMG DQG LWV VX
ILQDQFLDO VWDWHPHQWY DUH SUHVHQWHG LQ WKH $XVWUDOLDQ GROODU

6,6 $XVWUDOLD +ROGLQJV 3W\ /WG LV IDQFRPSRQDWIHA\WAG BRPKBUGNG LQBXEWUDOLD ,WV
SULQFLSDO SODFH RI EXVLQHVV LV

6,6 $XVWUDOLD +ROGLQJV 3W\ /WG /HYHEAOYHUZD®MHWUDEPDWWD 5RDG

$ GHVFULSWLRQ RI WKH QDWXUH RI WRRWRQWBGRIONLGBWHQGFHQ Q VW\FW RSIHWIDISNR LW RQFOXGHG
SDJHV WR ZKLFK LV QRW SDUW RI WKHVH ILQDQFLDO VWDWHPHQWYV

7KH ILQDQFLDO VWDWHPHQWY ZHUH DWWKRULYHGSIRULOVV XH7TEKHWHHN IBEWRBY DYH WKH SRZ
UHLVVXH WKH ILQDQFLDO VWDWHPHQWYV



6,6 $SXVWUDOLD +ROGLQJV 3W\ /W
6WDWHPHQW RI ILQDQFLDO SRVL
JRU WKH \HDU HQGHG ODUFK
All figures in $000

SDUWLFXODUV

$66(7

1R FXUUHQW
3URSHUWDQG HTX
,QWDQJLEOH $VVHWYV
JLQDQFLD

1RV
1F

&RQVROIL
$V

3DUHQW
$V

oDuU ODUFK oDU ODUFK

L ,QYHVWPHQWY LQ DVVRFLDWHY DQG MRLQW YHQWXUHYV

LL ,QYHVWPHQW

LLL 2WKHU LQYHVWPHQWYV
LY 2WIFXUUHQW ILQI
'"HIHUUHG WD[ DVVHWV QHW

2WKHUFEFXUUHQ\

7TRWD(FXUUHQW

&XUUHQW

,OYHQWRULHYV

JLQDQFLD

L 7UDGH UHFHLYDEOHYV

LL &DVK DQG &DVI
LLL %DQN %DODQFHV RWKHU WKDQ DERYH
LY 2WKHU FXUUHQ

2WKHU FXUUHQW DVVHWYV

7RWDO FXUUI

7RWDO

(48,7< $1' 1,$%,/,

(48,7
(TXLW\ VKDUH FDSLWDO
2WKHU

(TXLW\ DWWULEXWI|

1R FROQWUROOL

7TRWDO

/,$%,/,7.

1R FXUUHQW ¢
JLQDQFLDO

L %RUURZLQJV

LL 2W FXUUHQW ILQD¢
3URYLVLRQV

7TRWD(FXUUOLDEL

&XUUHQW C
JLQDQFLDO
L %RUURZLQJV

LL 7UDGH
LLL "HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
LY 2WKH ILQDQFLDC

2ZWKHU FXUUHQW OLDELOLWLHV
BURYL
&XUUHQW WD[ OLDELOLWLHV

7TRWDO FXUUH(

7RVOLDEL

7RWDO HTXLW\ D

The above statement of financial position should be read in conjunction with the accompanying notes.



6,6 SXVWUDOLD +ROGLQJV 3W\ /W
6WDWHPHQW RI FRPSUHKHQVLYH LQF!
JRU WKH \HDU HQGHG ODUFK
All figures in $000

SDUWLFXODUV 1RV &RQVROL SDUHQW
JRU WKH \HC
oDU O0DUFK oDuU

,1&20
5HYHQXHFRQWUDFWYV ZL
2WKHU LQFRPH

2WKHU JD

7TRWDO L

(;3(16(6

3XUFKDVHV RI VWRFN LQ WUDGH

(PSOR\HH EHQHII

JLQDQFF

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ H[SHQVHV
2WKHU HJ

7RWDO HJ

BURILW EH

6KDUH RI SURILW

SURILW EH

7D[ H[SHQVH
&XUUH

'"HIHUUHG WD]J
7RWDO WD[ EHOQ|

SURILW IRU

2WKHU FRPSUHKHQ
,WHPV WKDW ZLOO EH UHFODVVLILHG WR SURILW RU ORVYV
D JRUHLJQ H[FKDQJH JDLQ ORVV RQ
PRQHWDU\ LWHPV LQFOXGHG LQ QHW
LQYHVWPHQW LQ IR
JWHPV WKDW ZLOO QRW EH UHFODVVLILHG WR SURILW RU ORVYV
D 5H PHDVXUHPHQW RI GHILQHG EHQHILWYV
SO
E &KDQJHV LQ WKH IDLU YDOXH RI FDVK IORZ
KHGJH
F ,QFRPH WD[ UHODWLQJ WR WKHVH LWHPV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV IRU WKH \HDU
QHW RI

7RWDO FRPSUHKHQVLYH LC

SURILW DWWL
2ZQHUV RI WKH 3DUHQW
1R FRQWUROOL

2WKHU FRPSUHKHQVLYH LQFRPH ORVV DWWULEXWDEOH
w

2ZQHUV RI W

1RQ &RQWUROOLQJ LQWHUHVWYV

7RWDO FRPSUHKHQVLYH LQF
2ZQHUV RI W
1RQ FROWUROOLQJ LQWHUHVWYV

The above statement of comprehensive income should be read in conjunction with the accompanying notes.

JRU WKH \HC



6,6 $SXVWUDOLD +ROGLQJV 3W\ /W
6WDWHPHQW RI FKDQJHV LQ HTXL
JRU WKH \HDU HQGHG ODUFK
All figures in $000

YRU WKH <HDU HQGHG  0DUI SWWULEXWDEOH WR
(TXLW' 1RQ
&RQVROI 6 KD 5HWD FRQWU 7R\
&DSl HDUQ 7R\ LQWH! HTX

%DODQFH DW
BURILW IRU WKH \HDU
2WKHU FRPSLOF

7TRWDO FRPSUHKHQVLWKH '

'LYLGHQGV SURYL

2WKHU UHVHUYHV SDUHQW FRQWULEXWLRQ
7UDQVIHU WR PL

2WKHU DSSURSULDWLRQV

%DODQFFODUFK

JRU WKH <HDU HQGHG OD U

%DODQFH DW
BURILW IRU WKH \HDU
2WKHU FRPSUHKH OF

7TRWDO FRPSUHKHQVLYH LC

'LYLGHQGV SURYL

7UDQVIHU WR PLQRULW\ LOWHUHVW
,PSDFW RI $$6% 7TUDQVLWLF
2WKHU DSSURSULDWLRQV

%DODQFH DW (

The above statement of changes in equity should be read in conjunction with the accompanying notes.



6,6 SXVWUDOLD +ROGLQJV 3W\ /W
6WDWHPHQW RI FRPSUHKHQVLYH LQF!
JRU WKH \HDU HQGHG ODUFK
All figures in $000

SDUWLFXODUV 1RV &RQVROL SDUHQW
JRU WKH \HC
oDU O0DUFK oDuU

,1&20
5HYHQXHFRQWUDFWYV ZL
2WKHU LQFRPH

2WKHU JD

7TRWDO L

(;3(16(6

3XUFKDVHV RI VWRFN LQ WUDGH

(PSOR\HH EHQHII

JLQDQFF

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ H[SHQVHV
2WKHU HJ

7RWDO HJ

BURILW EH

6KDUH RI SURILW

SURILW EH

7D[ H[SHQVH
&XUUH

'"HIHUUHG WD]J
7RWDO WD[ EHOQ|

SURILW IRU

2WKHU FRPSUHKHQ
,WHPV WKDW ZLOO EH UHFODVVLILHG WR SURILW RU ORVYV
D JRUHLJQ H[FKDQJH JDLQ ORVV RQ
PRQHWDU\ LWHPV LQFOXGHG LQ QHW
LQYHVWPHQW LQ IR
JWHPV WKDW ZLOO QRW EH UHFODVVLILHG WR SURILW RU ORVYV
D 5H PHDVXUHPHQW RI GHILQHG EHQHILWYV
SO
E &KDQJHV LQ WKH IDLU YDOXH RI FDVK IORZ
KHGJH
F ,QFRPH WD[ UHODWLQJ WR WKHVH LWHPV
2WKHU FRPSUHKHQVLYH LQFRPH ORVV IRU WKH \HDU
QHW RI

7RWDO FRPSUHKHQVLYH LC

SURILW DWWL
2ZQHUV RI WKH 3DUHQW
1R FRQWUROOL

2WKHU FRPSUHKHQVLYH LQFRPH ORVV DWWULEXWDEOH
w

2ZQHUV RI W

1RQ &RQWUROOLQJ LQWHUHVWYV

7RWDO FRPSUHKHQVLYH LQF
2ZQHUV RI W
1RQ FROWUROOLQJ LQWHUHVWYV

The above statement of comprehensive income should be read in conjunction with the accompanying notes.

JRU WKH \HC



6,6 $SXVWUDOLD +ROGLQJV 3W\ /W
6WDWHPHQW RI FKDQJHV LQ HTXL
JRU WKH \HDU HQGHG ODUFK
All figures in $000

YRU WKH <HDU HQGHG  0DUI SWWULEXWDEOH WR
(TXLW' 1RQ
&RQVROI 6 KD 5HWD FRQWU 7R\
&DSl HDUQ 7R\ LQWH! HTX

%DODQFH DW
BURILW IRU WKH \HDU
2WKHU FRPSLOF

7TRWDO FRPSUHKHQVLWKH '

'LYLGHQGV SURYL

2WKHU UHVHUYHV SDUHQW FRQWULEXWLRQ
7UDQVIHU WR PL

2WKHU DSSURSULDWLRQV

%DODQFFODUFK

JRU WKH <HDU HQGHG OD U

%DODQFH DW
BURILW IRU WKH \HDU
2WKHU FRPSUHKH OF

7TRWDO FRPSUHKHQVLYH LC

'LYLGHQGV SURYL

7UDQVIHU WR PLQRULW\ LOWHUHVW
,PSDFW RI $$6% 7TUDQVLWLF
2WKHU DSSURSULDWLRQV

%DODQFH DW (

The above statement of changes in equity should be read in conjunction with the accompanying notes.



6,6 $SXVWUDOLD +ROGLQJV 3W\ /W
6WDWHPHQW RI FKDQJHV LQ HTXL
JRU WKH \HDU HQGHG ODUFK
All figures in $000

3DUHQW HQWLW\

1RW

(TXLW\ VK

5HWDLQ}
HDUQ 7RWDO

YRU WKH \HDU HQGHG
%»DODQF$SULO
3URILW IR

7TRWDO FRPSUHKHQVLYH LC

'LYLGHQGV SURYL

$V DW 0DUI

JRU WKH \HDU HQGHG
%DODQFH DW
BURILW IRU WKH \HDU

7RWDO FRPSUHKHQVLYH LC

'LYLGHQGVY SURYLGHG IRU RU SDLG

The above statement of changes in equity should be read in conjunction with the accompanying notes.



6,6 SXVWUDOLD +ROGLQJV 3W\ /W
6WDWHPHQW RI FDVK IORZV
JRU WKH \HDU HQGHG ODUFK
All figures in $000

SDUWLFXODUV &RQVROL SDUHQW
JRU WKH \HL JRU WKH \HL
oDU ODUFI obu 0ODUFK

&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6

1HW 3URILW EHIRUH WD]

$GMXVWHG IRU

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ H[SHQVHV
8QUHDOLVHG IRUHLJQ H[FKDQJH ORVYV

1HW JDLQ RQ VDOH RI IL[HG DVVHWYV

JLQDQFH FRVWYV

,QWHUHVW LQFRPH FODVVLILHG DV LQYHVWLQJ FDVK IORZV
'LYLGHQG ,QFRPH

%DG GHEWV ZULWWHQ RII

6KDUH Rl SURILW RI DVVRFLDWHYV DQG MRLOQW YHQWXUHV
(PSOR\HH VWRFN RSWLRQ FRPSHQVDWLRQ H[SHQVH
2WKHU LWHPV

2SHUDWLQJ SURILW ORVV EHIRUH ZRUNLQJ FDSLWDO FKDQJHV

ORYHPHQW LQ ZRUNLQJ FDSLWDO
,QFUHDVH LQ 7UDGH UHFHLYDEOHYV
'"HFUHDVH LQ ,QYHQWRULHYV
,QFUHDVH GHFUHDVH LQ ORDQV DQG DGYDQFHV
,QFUHDVH GHFUHDVH LQ RWKHU FXUUHQW DVVHWYV
'"HFUHDVH LQFUHDVH LQ RWKHU FXUUHQW ILQDQFLDO
$VVHWYV
'"HFUHDVH LQ WUDGH SD\DEOHYV
,QFUHDVH LQ SURYLVLRQV
,QFUHDVH GHFUHDVH LQ RWKHU FXUUHQW OLDELOLWLHYV
,QFUHDVH GHFUHDVH LQ RWKHU FXUUHQW ILQDQFLDO
/JLDELOLWLHYV
'"HFUHDVH LQFUHDVH LQ RWKHU QRQ FXUUHQW DVVHWYV

'"HFUHDVH LQ RWKHU QRQ FXUUHQW ILQDQFLDO DVVHWYV

'"HFUHDVH LQ RWKHU QRQ FXUUHQW ILQDQFLDO OLDELOLWLHV

2WKHU LWHPV
&DVK JHQHUDWHG XVHG LQ IURP RSHUDWLRQV
'"LUHFW WD[ SDLG LQFOXGLQJ IULQJH EHQHILW WD[ QHW RI
UHIXQGYV

1HW FDVK LQIORZ RXWIORZ IURP RSHUDWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6

3XUFKDVH RI SURSHUW\ SODQW DQG HTXLSPHQW ,QWDQJLEOHV
DQG FKDQJHV LQ FDSLWDO ZRUN LQ SURJUHVV

BURFHHGV IURP VDOH GLVSRVDO RI SURSHUW\ SODQW DQG
HTXLSPHQW

,QYHVWPHQWY PDGH
'LYLGHQG UHFHLYHG

'"HSRVLW LQWR ,QYHVWPHQW 5HVHUYH $FFRXQW
,QWHUHVW UHFHLYHG

1HW FDVK LQIORZ RXWIORZ IURP LQYHVWLQJ DFWLYLWLHV

The above statement of cash flows should be read in conjunction with the accompanying notes.



6,6 SXVWUDOLD +ROGLQJV 3W\ /W

6WDWHPHQW RI

YRU WKH \HDU HQGHG

All figures in $000

&$6+ )/2:6 )520 ),1$1&,1* $&7,9,7,(6

JRUHLJQ H[FKDQJH ORVV UHDOLVHG
3URFHHGV IURP WHUP ORDQV

5HSD\PHQW RI WHUP ORDQV

5HSD\PHQW Rl ORDQV UHSD\DEOH RQ GHPDQG
3ULQFLSDO HOHPHQWY RI OHDVH SD\PHQWYV
,QWHUHVW SDLG

'LYLGHQGV SDLG WR 3DUHQW YV VKDUHKROGHUV

1HW FDVK LQIORZ RXWIORZ IURP ILQDQFLQJ DFWLYLWLHV

I1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK
HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ RI WKH \HDU

&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH \HDU

FDVK IORZV

ODUFK

30HDVH QRWH WKDW RWKHU EDQN ED ®B EHHQ UH FHOXGHES WIRRIPQWIKRHWIHD V KK DO R HDG/ WKH EDOIL

IRU XVH LQ WKH RUGLQDU\ FRXUVH RI EXVLQHVYV

The above statement of cash flows should be read in conjunction with the accompanying notes.



6,6 SXVWUDOLD +ROGLQJV 3W\ /W
1RWHV WR FRQVROLGDWHG ILQDQFLDO V\
ODUFK

All figures in $°000
&RQWHQWYV RI WKH QRWHYV RI WKH ILQDQFLDO VWDWHPHQWYV

3DJH

7KH *URXS 2YHUYLHZ
6XPPDU\ RI VLIJQLILFDQW DFFRXQWLQJ SROLFLHYV
&ULWLFDO DFFRXQWLQJ HVWLPDWHY DQG MXGJHPHQWYV
BURSHUW\ SODQW DQG HTXLSPHQW
2WKHU ,QWDQJLEOH DVVHWYV
,QYHVWPHQWYV
2WKHU ILQDQFLDO DVVHWYV
,QFRPH WD[ DVVHWV OLDELOLWLHY DQG H[SHQVH
2WKHU DVVHWYV
,QYHQWRU\
7UDGH UHFHLYDEOHYV
&DVK DQG EDQN EDODQFHV
(TXLW\ VKDUH FDSLWDO
2WKHU HTXLW\
%RUURZLQJV
7UDGH SD\DEOHYV
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
2WKHU ILQDQFLDO OLDELOLWLHYV
BURYLVLRQV
2WKHU OLDELOLWLHYV
5HYHQXH IURP FXVWRPHU FRQWUDFWYV
2WKHU ,QFRPH
2WKHU JDLQV ORVVHV
(PSOR\VHH %HQHILWYV
JLODQFH &RVWYV
'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ H[SHQVHYV
2WKHU H[SHQVHYV
'LVWULEXWLRQV PDGH DQG SURSRVHG
&RPPLWPHQWY DQG FRQWLQJHQFLHV
(YHQWV DIWHU WKH EDODQFH VKHHW GDWH
*URXS LQIRUPDWLRQ
,QWHUHVW LQ RWKHU HQWLWLHV
5HODWHG SDUW\ WUDQVDFWLRQYV
JLOQDQFLDO 5LVN ODQDJHPHQW
%XVLQHVV &RPELQDWLRQV
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7KH *URXS 2YHUYLHZ
6,6 $XVWUDOLD +ROGLQJV 3W\ /WG *WHGH BAURKBUHYV IDQFRPBSBUDWHBLIQG GRBLUALOHG LQ $XV
D ZKROO\ RZQHG VXEVLGLDU\ RI 6HFXULWGDRG/L@WWHEO L LHFRH 6§ R UDMWHHMW HG RIGWKH DQ HQ!
%RPED\ 6WRFN ([FKDQJH /LPLWHG 3%6(" PKD®RIKRILDWLRQPQVEM®RFEY6([ ,WV WHIGVWHUHG RIIL
DW /HYHO 3DUUDPDWWD 5RDG 6LOYHUZDWHU 16:

6,6 SXVWUDOLD +ROGLQJV 3W\ /WG *\BRIE IDMWHRFWD W HW\D VK EVQ GD.DHG HY) UHQGEHBHQJI VHFXUL
FRQVLVWLQJ RI PDQQHG JXDUGLQJ FRDVXIOWLQIKDQE DL VHEWUILDWLBRUMPHGLF DQG HPH
VHUYLFHV ORVV SUHYHQWLRQ DV V HW GLIRWHFWDLIRI® HRRE VG YSIDAMVR O® DIDPFAR QLWRULQJ D
DQG LQVWDOODWLRQ RI HOHFWURQLF VHFXULW\ GHYLFHV DQG V\VWHPYV

7KHVH ILQDQFLDO VWDWHPHQWYV DUH RHHWINRRIVR @HGDR NG FIRQN/Q FMOLA@ ¥ \W D 8D EXVWUDOLD -
LWV VXEVLGLDULHYV DVVRFLDWHYV DQGWKRRS SOY ARBOH) ID¥ ARX Q MARUGDIQFRIGRORETHS OLVW R
LQ 1RWH

7KH ILQDQFLDO VWDWHPHQWY DUH SU#VKHRWE GHG RBIX WRUQBDDEVROWPRXVFQ® IGRROODUV R
QHDUHVW GROODU DV LVVXHG E\ WKH V8RMQW P C.LFIDRP bW ¥ XRIQ WKIGHH D Q830 P/YYHU G H U

7KHVH ILQDQFLDO VWDWHPHQWY ZHUHHBWWKRWYHGSERULQVVXH E\ WKH GLU

6XPPDU\ RI VLIQLILFDQW DFFRXQWLQJ SROLFLHYV
7KLV QRWH SURYLGHV D OLVW RI VLJRSWH® QY WRHRXQMSIUIDNRARIF RHVWBEBEVH ILQDQFLDO VWI
%DVLV RI SUHSDUDWLRQ
7KHVH JHQHUDO SXUSRVH ILQDQFLDO VWIQNBFHARWGEDQFYH ZEMWHKQ $SVMSIIDUH® Q $FFRXQWLQ.
,QWHUSUHWDWLRQV DQG PDQGDWRU\ SWR/IHWWIXRIGD B\ WHSHR $ YL W ) DGITXQ UFHFFIRZXQWLQJ 6WDQ
&RUSRUDWLRQV $FW

7KH FRQVROLGDWHG ILQDQFLDO VWDWHSBOQMWY \RR WRIR SORXISWKD FXVEHHID EDQ $FFRXQWLQJ 6
'LVFORVXUH 5HTXLUHPHQWY DV LVVXHGG6E\DQIGH 8 &V WARDOL® Q$ $6HR XDHHLQURXSHLY D IRU SUR
SXUSRVH RI SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWYV

%DVLV RI PHDVXUHPHQW
7KH ILQDQFLDO VWDWHPHQWY KDYH EHBQF BV WSPR® GHQWAHRY WRIQHDKL WWRUXPD DQG JRLQJ F
IRU WKH IROORZLQJ PDWHULDO LWHPV LAK Y PK X B DH/ B LAUHDG/ XU WG MY DIW $$6 %

D &HUWDLQ ILQDQFLDO DVVHWYV DQGGH QYDA DYOH O:LMEQ PILMA HD V MWQURXPHEWVOY DQG FRQV
WKDW DUH PHDVXUHG DW IDLU YDOXH

E 6KDUH EDVHG SD\PHQWV DQG

F /LDELOLW\ LQ UHVSHFW RI IRUZDQG IRRQIUIDAW LWDLAQ RQ &RSX WRRSWLRO®Q UQJ LQWHUH
YDOXH

G &RQWLQJHQW OLDELOLW\ DQG LQ@HP EXIVEQMW\LR G RRDLV\QMHMW. ROTXUHHGHDVXUHG DW IL

$FFRXQWLQJ SROLFLHVY KDYH EHHQ D $S/08&H 8 VARRW H GWHQW ION WWHR (XM SHNQ RMW DWHPHQWYV X

YRU FODULW\ YDULRXV LWHPV DUH DBPSHHKMOE LLYH W QHF R/RNHD VGI® WOMD \R H F H QW HAPIVILQDQF LD C
DUH GLVDJJUHJDWHG VHSDUDWHO\ LQ RHGOWYRVEKYUMRDSE B LEQEQFLDER FSMDUDNELYH LQIRUPD
ZKHUH DSSURSULDWH WR HQKDQFH FR RSDHM\LEIHGE WWR Q G QURRQ DRIGP LYWEIUSUHWDWLRQV

%DVLV RI FRQVROLGDWLRQ

7KH FRQVROLGDWHG ILQDQFLDO VWDWMWHRWYW\R RS UNLKH IVKUIHH QL@ DLW VX BYWANRGLDULHYV DQG
DVVRFLDWHY DQG MRLQW YHQWXUHV DVODWFB QG IRRGMWHRABOW DFEHBYHG ZKH&DWKH *URXS LV
ULJKWV WR YDULDEOH UHWXUQV IURHM HW\ GQKYIRO W H P HODEA. & IL W/\K WARK BI | LEQRME WR K RINJHWUKHHW X U Q V
LQYHVWHH 6SHFLILFDOO\ WKH *URXQ FROWUKRDYVYURFSL R®DPMVWHH LI DQG R
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X 3RZHU RYHU WKH LQYHVWHH L H HEFXWWHQWUDRHK@/LWW MWIRWG LIULYHH WWVWHKHBHOHYDQW DFW
X ([SRVXUH RU ULJKWV WR YDULDEOHLWHWWH QW QWRIR/ WWM LMYKROYHPHQW
X 7KH DELOLW\ WR XVH LWV SRZHU RWWMNUQKWH LQYHVWHH WR DIIHFW LWV U

*HQHUDOO\ WKHUH LV D SUHVXPSWLRWVWKHDWK OWP D @ FRIOMAURIOY R\R L\QISS RUW R XEYV SUHVXPS!
KDV OHVV WKDQ D PDMRULW\ RI WKHLQRWV®HR U WKR PQURX &) IFRKQWNL RH WDWQ DOEHYH@HYDQW IDF
DVVHVVLQJ ZKHWKHU LW KDV SRZHU RYHU DQ LQYHVWHH LQFOXGLQJ

X 7TKH FRQWUDFWXDO DUUDQJHPHQW ZLW&QWAKANVRWKHU YRWH KROGHUV RI WKH
X 5LJKWV DULVLQJ IURP RWKHU FRQWUDFWXDO DUUDQJHPHQWYV
X 7KH *URXSYV YRWLQJ ULJKWV DQG SRWHQWLDO YRWLQJ ULJKWYV

7KH *URXS UH DVVHVVHV ZKHWKHU RU QRAFW VWD QRBORMLWE & 7 VDD IQ-HWVMWHGHL ED WRIUWKDW W KHU
PRUH RI WKH WKUHH HOHPHQWYV RI| FRQWWREHJ&RY VZKGIQGWY WH R QRKISDRE WHBLRQNYOFRQWURO RYF
FHDVHV ZKHQ WKH *URXS ORVHV FRQWUR®L REIHWL WIKHYVVXRY¥REHDDY GSHUVFHMOWHYV RI D VXEV
GLVSRVHG RI GXULQJ WKH \HDU DUH L@QIF@QKLEOHG VIVODW K HRWV RORB DWKHE ADWHKMWKH *URXS ]
GDWH WKH *URXS FHDVHV WR FRQWURO WKH VXEVLGLDU\

7KH DFTXLVLWLRQ PHWKRG RI DFFRXQMQHWVLFRPEH G DMWR. PG ¥ FRXQWK HRUW E X 8

&RQVROLGDWHG ILQDQFLDO VWDWHPHQRR/XDWH GU 8RDU A GHX VIR XIONHRW B IDAVOFWLRQV DQG
FLUFXPVWDQFHYV ,1 D PHPEHU RI WKH *U FR¥SKXWHW KOIFF RWKKRW HQD GSRRSOALA GHL Q WHKHAVRR QVR O L G D\
IRU OLNH WUDQVDFWLRQV DQG HYHQWRSIUQ DM R LD® M XFMVWAEN @ WW DIUFH WP DIBSHS W R WKDW *URX S
VWDWHPHQWY LQ SUHSDULQJ WKH FRQR/ RQVEDW HR QUR DR EWD @ MWD WKAHQWRXSWY DFFRXQWLC

7KH ILQDQFLDO VWDWHPHQWY RI DOO HEWLRQHEDWIHREQ! BU MV & H [52XQU SBVWMRRWKMWKBPH UHSRU
3DUHQW L H \HDU HQGHG RQ ODUFK

,Q SUHSDULQJ WKH FRQVROLGDWHG |LDQWD @& ¥ HBOWKWDI\R B PRQ WYJ WHHFRIRVESOKGDWLRQ SURFH

D &RPELQH OLNH LWHPV RI DVVHWYV H [HIELHM WDIHY FEVKLVO\R ZMQ RRPMKH 3DUHQW ZLW
VXEVLGLDULHV )RU WKLV SXUSRVH LQFRMPH \DDWGHHEBMB & HRQ RW KAHK B PRMEMV Y R1 DV VHW
UHFRJQLVHG LQ WKH FRQVROLGDWHG LVQWQRQDGDWWDWHPHQWY DW WKH DFTX

E 2I1IVHW HOLPLQDWH WKH FDUU\LQW DHRW QWY RD MK NXEIMLIEQWYYV DQGEHWKH 3DUHQWTV
HDFK VXEVLGLDU\ 7KH SROLF\ IRU DFFRXQQY I IRD LW WEHVIYFFRXBMIDQJ IRU DQ\ UH

F (OLPLQDWH LQ IXOO LQWUD *URXS IDYNRIMHV B 561 @MWHD\E LEDQ GV LFHDW KHMOREZW UHODWLQJ
EHWZHHQ HQWLWLHV RI WKH *URXS 3WRMWNJRBXORWWHD\Q VBFWORQQWIKRE DUH UHFRJC
DV LQYHQWRU\ DQG IL[HG DVVHWYV D UGB WOLPLROWE R VIMHVXPD\ +®REHNMHWH DQ LPSDLU
UHFRJQLWLRQ LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

G 3URILW RU ORVV DQG HDFK FRPSRQRRWHRI2R W IDHIH FRPWUHE KWWIGYWR QVKH HTXLW\ KR
DQG WR WKH QRQ FRQWUROOLQJ L QW HURY \WRQMYIRD OLYKLYWHYKGWY KQWW.QJ D GHILF

H $ FKDQJH LQ WKH RZQHUVKLS LQW H KD\RW \R RD F/RE WIUGRLD UL V Z AFKRRXQW 1$G IRU DV DQ
FKDQJH LQ RZQHUVKLS LOQWHUHVW UHKMNGW VY U\Q QIQDP® M & WW FRH QWK B HR DR /O L QJ D (
LOQWHUHVWY WR UHIOHFW WKHLU UH GHIDW LG/IH | HQ W® B H VEHW Z B HVE KW KHX BWPIRXICDAW \R | D G M)
FRQWUROOLQJ LQWHUHVWY DQG DQ\ ARHPRUGHYBW LRQ@W EDQGHRYLWHFHLYHG LV

| ,] WKH *URXS ORVHVY FRQWURO RYHU D VXEVLGLDU\ LW

X 'HUHFRJQLVHV WKH DVVHWV LQFOXGMXHIRREVLGDDD\QG OLDELOLWLHV R
X 'HUHFRJQLVHV WKH FDUU\LQJ DPRXQWRIVDQ\ QRQ FRQWUROOLQJ LQWHUH
X 'HUHFRJQLVHV WKH FXPXODWLYH WUDRWIRMARQ GLIIHUHQFHV UHFRUGHG L
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5HFRJQLVHV WKH IDLU YDOXH RI WKH FRQVLGHUDWLRQ UHFHLYHG

5HFRJQLVHV WKH IDLU YDOXH RI DQ\ LQYHVWPHQW UHWDLQHG

5HFRJQLVHYV DQ\ VXUSOXV RU GHILFLW LQ SURILW RU ORVYV

5HFODVVLILHVY WKH 3DUHQWYfV VKDUH QLVRE IRQHELD WWR SSIHRILRXRO\ORMRRU UHWDL
DSSURSULDWH DV ZRXOG EH UHTXLU$HHRV HIGWHK HVKHR XIS OKCDAGH G LIWWHWFHWAOM BUVMOLDELOL!

X X X X

Non-controlling interest

1RQ FRQWUROOLQJ LQWHUHVWY LQ WKHRQHARQUVROHBNWHE XEVQG LIRRGIAL OGIH LCGHQWL ¢ H(
BDUHQWYTYV HTXLW\ 7KH LQWHUHVW RIDQRE}H LRQWUBOOL @ H VYKOWHE RHA GHKUHWWW\WR ADLQJIYD O XH
LOQWHUHVWY{V SURSRUWLRQDWH VKDUH\RILEKEG WD L, D EYDHD XOHH W | DWKR/HH WK T X IKUHHFFIXGRHL FH R1 PHD V|
RQ DQ DFTXLVLWLRQ WR DFTXLVLWLRRQEDVKN FOXEIH DX HIPR XNORNDREIT Q R\WQL WRQW LRROOLQJ LQV
WKRVH LQWHUHVWY DW LQLWLDO UH BRRUIHUNMWRTY S/GOW HVR H VXE @ HFTRGIVG WRREBKEDEIHYHLQ HTXLW
LQFRPH LV DWWULEXWHG WR QRQ FROOMWURQOQ LWKH QW& FHROVWWRDOQQI LYWHUHVW KDYLQJ D

6XPPDU\ RI VLJQLILFDQW DFFRXQWLQJ SROLFLHV
D &XUUHQW YHUVXV QRQ FXUUHQW FODVVLILFDWLRQ
7KH *URXS SUHVHQWY DVVHWYVY DQG OLQEQG LD R VQWLIRH \BDYW 6 PRHD WXRIHE W \GRQ FXUUHQ
LV FXUUHQW ZKHQ LW LV

X ([SHFWHG WR EH UHDOLVHG RU LQWH Q®H® DNMORRESHH VBW GORUF FROOHV XPHG LQ

X +HOG SULPDULO\ IRU WKH SXUSRVH RI WUDGLQJ

X ([SHFWHG WR EH UHDOLVHG ZLWKLQ @ZBBYHRRR RWKY DIWHU WKH UHSRUWL

x &DVK RU FDVK HTXLYDOHQW XQOHVV WXHHIVKNBQJIHG RHWVXIMHE WHRG VIR EH D OLDELOLYV
PRQWKY DIWHU WKH UHSRUWLQJ SHULRG

$00 RWKHU DVVHWYVY DUH FODVVLILHG DV QRQ FXUUHQW

$ OLDELOLW\ LV FXUUHQW ZKHQ

X ,W LV H[SHFWHG WR EH VHWWOHG LQ QRUPDO RSHUDWLQJ F\FOH

X ,W LV KHOG SULPDULO\ IRU WKH SXUSRVH RI WUDGLQJ

X W LV GXH WR EH VHWWOHG ZLWKL@Q@ WZHOLRIGP RQWKY DIWHU WKH UHSRUWL

x T7KHUH LV QR XQFRQGLWLRQDO ULJKWOWREG & LAM) WRH DA VOW D UWHWAH R IY MGKHR QW KV DIW F
7HUPV RI D OLDELOLW\ WKDW FRXO GJWW WHK/KX GRS W QRIQWR/ I WHRNMWFRHEHQMWEB R KH LVV XH R
QRW DIIHFW LWV FODVVLILFDWLRQ

7KH *URXS FODVVLILHY DOO RWKHU OLDELOLWLHY DV QRQ FXUUHQW

'"HIHUUHG WD[ DVVHWY DQG OLDELO IQVEXYUMHOQHN FID\DWHW M. IRG DV CHELVOK ML KD\R

E 3URSHUW\ SODQW DQG HTXLSPHQW

Recognition and measurement
$Q LWHP LV UHFRJQLVHG DV DQ DVVOW WKDWGRAAXWIX UKW HVRYURPEP EEH Q HOLAWMOBY. WRIR L D W H (

WKH *URXS DQG LWV FRVW FDQ EH PHDOWMXWUI® DAW LIDE® \H TWIHPPHR WS WR S HT $ Q Q LMWALIDRWO\ UHFR.
RI SURSHUW\ SODQW DQG HTXLSPHQWPXOHDWHG \GXSHE AL\WWIRQNVD Q B \V\P DIFIFRKP HOW ORVVHV LI D
WKH SXUFKDVH SULFH DVVHW UHWLUWRH®@WWRDEMH FRVRWQ RO QEU IGQ UIHFIWV @ KIIRRW VWHW WR LW
LOQWHQGHG XVH $Q\ WUDGH GLVFRXQWV ULQ G QIHEWN WWHWH DBKH) IBSKHHBBH WHIIGF HQ *BI WV DO DQG VSt
GLUHFWO\ DWWULEXWDEOH WR WKH BRE@WDEXKMDIORQY HRG D WV SDOMW\RQ WRWVAHRNY W

BXEVHTXHQW H[SHQGLWXUH UHODWH G GNVRTHQSIPHQRV RIVSIRSG HG WWR S OD/QER R BXWXWXH RQO\ LI
EHQHILWY IURP WKH H[LVWLQJ DVVHW \E\WDRG® U &/ R $ SHYLRGY RN DHWIRVPH® EQI$00 RWKHU
SURSHUW\ SODQW DQG HTXLSPHQW LQ6WX®IDIF B H[MRQGLWNHSDRLQE FIRYW RMRUHSODFLQJ
WKH VWDWHPHQW RI FRPSUHKHQVLYH LQ¥RPK HRSIH®KHW HDH G REFXQYUBBLFK

BURSHUW\ SODQW DQG HTXLSPHQW XQGHW FRQ@RW UMDNEN\RIR D X HF BPWVWRIHDW DU HQG DUH G
ZRUN LQ SURJUHVV
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Depreciation

7KH *URXS GHSUHFLDWHY SURSHUWWLPOWR® XD/ GXOH DXYBWY KQMQ R Y HZW LWKVH QH B8R ZQ

VWUDLJKW OLQH PHWKRG LQ UHVSHFKHRG IF\W H W\DKLH) D/\NKENWE LDUH HO/Y DUG B B/ HLIRDVQXWYH $VVHW
OHDVH DUH GHSUHFLDWHG RYHU WKN KIRWWHNW R IXW K HX @ VO\LL A DRAUH 8 YYAMH WIEO0Q HHD RH WKH DV
WHUP LI WKHUH LV QR UHDVRQDEOH WBWULQ RZDMUWKDW DMK W KH RXEGZRO W RHE BEWWH WHUP /H
DUH DPRUWLVHG RYHU WKH VKRUWHNVRKRH WVRUWL MKW HEGH RDOMIKG OHDH/ IR IWWHKIHPG )UHHKROG ODQ

&DWHJRU\ 8VHIXO OLIH
YXUQLWXUH DQG )L[WXUHV \HDUV
30DQW DQG ODFKLQHU\ \HDUYV
9HKLFOHYV \HDUV
&RPSXWHU (TXLSPHQW \HDUV

7KH XVHIXO OLYHV DV JLYHQ DERYH EHYKL BK SWUKH/ IPQW DWHK AHSHW H SHEYWW WR XVH WKHVH D
WHFKQLFDO DVVHVVPHQW

7KH UHVLGXDO YDOXHY DUH QRW PRUH WKBQDVWAWKH RULJLQDO FRVW R

7KH UHVLGXDO YDOXHV XVHIXO OLYHM BQ8 SHHIMKR S QO IRQ W& HDUCH ATXWERIPORY DHOHUUHYLHZHG D
HQG DQG DGMXVWHG SURVSHFWLYHO\ LI DSSURSULDWH

$GGLWLRQV DUH GHSUHFLDWHG RQ D SDRVHBDIWIDVEDWRLVOINRPHWRY & B M/ AV MDD WAKHHGG D WH W K H

$Q LWHP RI SURSHUW\ SODQW DQG HTXLW8PHQVWDRGOD QAHFIRIIUVYAGQWVSGHUHFRIQLVHG XSR
IXWXUH HFRQRPLF EHQHILWY DUH H[SHS$@\HID LQRRUL &/R'VXVBUR VLG I VIS@® \GIHW H PRUBGWLRQ RI W
DV WKH GLIITHUHQFH EHWZHHQ WKH QHWJ GIQUSRVRBQIW RF HMIGY DWQ/G W KIHV FIQFOXGHG LQ
FRPSUHKHQVLYH LQFRPH ZKHQ WKH DVVHW LV GHUHFRJQLVHG

F ,QYHVWPHQW SURSHUWLHYV
BURSHUW\ WKDW LV KHOG IRU ORQD WISSR HFHQOWDRRQ LIRHOBRWKI DRAUGFARISDW IE W BORM IRABX SLHC
DV LQYHVWPHQW SURSHUW\

,QYHVWPHQW SURSHUWLHYV DUH PHDVXWHED QEDWWDLAQ\ ARV VWR VWX BEMHTOM LW VR LQLWLDO
SURSHUWLHY DUH VWDWHG DW FRVW O HDWFDFX3P W6 BWHG IHSAUHLAN DOARMVQ  DIQESQ \

7KH FRVW LQFOXGHV ERUURZLQJ FRV\RMHRW\ORIQW K\HH U A FIRRIQV W UR © WFILR @/ IULLHD IDWH PHW  6)
FDSLWDOLVHG WR WKH DVVHW{V FDUWEQH MPFDVO WX WO H ZKHRDQ RWLEVESQRELWVUH VVRFLDWHC
ZLOO IORZ WR WKH *URXS DQG D FRVW RNVXMAK H[ECGIQIEEM X $B - RW EHUPHHSDLU DQG PDL(
UHFRJQLVHG LQ SURILW RU ORVV DV WOFKQWHSU R & H QWS\DIUMY URISD® ALY HWKH SDWWLQJ DPR X
LV GHUHFRJQLVHG

,QYHVWPHQW SURSHUWLHY DUH GHS UHFH\D KRG RWHID WEHLW WHRLE RWO & HUMHRCOQLIY HV Rl \F
LV GHWHUPLQHG EDVHG RQ D WHFKQLPD® BIYDRHMDWLMRB[SHUW UPHG E\ WKH

,QYHVWPHQW SURSHUWLHY DUH GHUHFRI@ IGMH/G R MWE RU R K HQK MK A KKD YIHUEHS HUPD QH QW O\ -
DQG QR IXWXUH HFRQRPLF EHQHILW LV 7K[$ HGAWIHH®& HQFM W KMAHB QVWRWD@HW AIQMSRVDO SURF
DPRXQW RI WKH DVVHW LV UHFRJIJQLRE®RILQHUHFIRWQRWLERRVY LQ WKH SHUL

G ,QWDQJLEOH DVVHWYV
,QWDQJLEOH DVVHWYV DUH UHFRJQLVHG ZKWQ IWWKHV*SRRE& FERIHVWKROW WXWMXDWH WVIKRQRPLF EHQ
DVVHW ZLOO IORZ WR WKH *URXS DQGHWKNMUARY WHROLWEB\DVVHW FDQ EH P
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,QWDQJLEOH DVVHWYV DFTXLUHG VHSDHPRUIHQWLRID PMDKKVWE IRE DQ IPRVIOTEKH HFRVW RI LQ\
LQ D EXVLQHVV FRPELQDWLRQ LV WKFX{IWV LR 9D QK E ORE LYK H. G DWIHD R | (IDHFPRILQIVEL R L QW L
FRVW OHVV DQ\ DFFXPXODWHG DPRUWLVQWLORRVI E'G D AX-PXIDWCH G 1 © 8D DWPHAB G QWD QJLEOH
VRIWZDUH GHYHORSPHQW FRVWV DUH G@RWEGSWWDB LLWHGHDQBFWKIEG WHOWDMIMEBPHQW RI FRF
WKH SHULRG LQ ZKLFK WKH H[SHQGLWXUH LV LQFXUUHG

7KH XVHIXO OLYHV RI LQWDQJLEOH DMWHWR UDUGIGHVIVRIMWHG DV HLWKHU IL

,QWDQJLEOH DVVHWY ZLWK ILQLWH OO HH\F PQ R PR F RULWH \RHIG ZRMUN A R HG R\Z D IPYHVOKKRIGP HW KR G |
LQ UHVSHFW RI FHUWDLQ VXEVLGLDU LHAK HI)QHY HDWY WHOH/HHG LR WD Q PLSDG UPIHQMR E MWV KDW WKH L
LPSDLUHG 7KH DPRUWLVDWLRQ SHULRBUDDG MWD R EWH \DI/W HRQZP WK KIR GVQQ WBIVXW HIXO O L
DW WKH HQG Rl HDFK UHSRUWLQJ SHULHRIGO&KDIGIJIRY W M K HS HFSWHHFG/ BB WWHWRPIRA FRQV XPSW|
EHQHILWY HPERGLHG LQ WKH DVVHW D UM VFRQDM GRIQ FHG WAR ® RRGJL RHMWKHR ® PRV DSSURSULDW FH
FKDQJHV LQ DFFRXQWLQJ HVWLPDWHV 7AKBIQDRE OW LDADWHIVRD H[WKQV B LROHLQLYHRILY UHFRJQL
FRPSUHKHQVLYH LQFRPH

7KH HVWLPDWHG XVHIXO OLYHV RI DVVHWYVY DUH DV IROORZV

&DWHJRU\ 8VHIXO OLIH

*RRGZLOO QGHILQLWH

&RPSXWHU 6RIWZDUH \HDUV

%UDQG QDPH ,QGHILQLWH

$FTXLUHG FRQWUDFWYV ([SHFWHG FRQWUDFW GXUDWLRQ

1RQ FRPSHWLWLRQ DJUHHPHQWYV 7KH WHUBRWHRD WK H RHQ)SHMFWLYH QRQ FRPS

,QWDQJLEOH DVVHWY ZLWK LQGHILQLM HE XWHDX®! OUH\HW HIBU B QQRVD PR LRULR BSDWURKBW HLW
FDVK JHQHUDWLQJ XQLW OHYHO 7K H DUMHMVZPHHGE) O QRY XLOQOGOH | MQRL B H VOHL UHP LLQ M/ LZGHWWK H U W K H
WR EH VXSSRUWDEOH ,I QRW WKH EQR@IHWR M\OHMWB O IMDIGHRRQ ®GHURVSHFWLYH EDVLV

*DLQV RU ORVVHYV DULVLQJ IURP GHUHMRDUHNRRDQVIUMHG DOMWWE QHE LEIOIHHNHAWQ FHHESHW ZHHQ WKH
DQG WKH FDUU\LQJ DPRXQW RI WKH DWWHMWBR@E @WHR UFARRSQHXHQWLIQYWKIFRPHGZKHQ WKH DV\

Goodwill

*RRGZLOO LV LQLWLDOO\ UHFRUGHG DDW M KH IDFA-R KRQUVDE E XKL B K WWK R US XRJIUF KO Q RRZAHA VKLS LQ
HQWLW\ HIFHHGV WKH IDLU YDOXH DDWWHURE W XL WERWMLWRQ QHRR ®X/LVHAVR @ NFE @ K GIHVELRQV RI1 V
LQWDQJLEOH DVVHWYV *RRGZLOO LV MMO/O MRDGN E\G WHRY RD\GK DIGIQ X DD OAL RIU XUFSYDHQYWM QW RU P
RU FKDQJHV LQ FLUFXPVWDQFHYVY LQGLPOQWH WRKDW LWGPRWKWREMW IOAFBVDL DHEXPXODWHG LPSIE
DQG ORVVHV RQ WKH GLVSRVDO RI| DQRHMQWLRV\ JRRCEZA®H WK FWUQILWYR MPKH HQWLW\ VROG

*RRGZLOO LV DOORFDWHG WR FDVK R{ QRS D MWLRHQXQ WMV WR Q JW KKHSXOSRNVBIWDRQL QY PDGH W]
XQLWYV RU JURXSV RI FDVK JHQHUDW L ®& M QW VU R/K WK HD EX VH[G HF W HF® PER BDWLRQ LQ ZKLFK
7KH XQLWV RU WKH JURXSV RI XQLWW DO H WGAHQ WK | LRIEGEZ WOW KLV PROHLWR BIRGHRU LQWHUQD
ZKLFK LQ WKH *URXS V FDVH DUH WK HR XW VEXWWOHNA HQWLWLHY FDUU\LQJ

Software

&RVWYV LQFXUUHG LQ GHYHORSLQJ SURGXH® V@ D KT X WUHPRYI D/REWZADWMY DLIG XOXW M QN HV WK DW
SHULRG ILQDQFLDO EHQHILWY WKURXJK W HHGEQOEAV LUIRIQ HOUDHV ERQ LIW@® IRMHGERWR VRIWZDUH I
FDSLWDOLVHG LQFOXGH H{WHUQDO @ L IDHYFAN GARMVFW RSIDR D R/GI0 LD SDN U RIOFH UVAHBGIMWH G FRV W
RQ WKH SURMHFW

Brand name
%UDQG QDPH LV QRW DPRUWLVHG DQG WHVWHG DQQXDOO\ IRU LPSDLUPHQW
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Acquired contracts and non-competition agreements

&XVWRPHU FRQWUDFWY DQG QRQ FRPSHWQWLRIX IDJUWHP® (RW\VE D¥TFHVMGDRER DHFRUGHG D\
UHVSHFWLYH DVVHWY RQ WKH GDWH RJ D®GXQWRIQWHRRS HY/WXMWRRRH D JURIGIWHOQWW DUH DPRUWI
XVHIXO OLIH

H _ QYHVWPHQW LQ VXEVLGLDULHVY DVVRFLDWHV DQG MRLQW YHQWXUHYV
$ VXEVLGLDU\ LV DQ HQWLW\ RYHU ZKIFRRX\SKARQYWREBOKW Y FRQ WHNRWOHH KHKHY MWR LV H[SRVH
YDULDEOH UHWXUQV IURP LWV LQYROWHIRH QWLDILWK WK H IL ) FWWWKHR 1B Q6 WIRQYHNVWHKIWHR X I K LW\

$Q DVVRFLDWH LV DQ HQWLW\ RYHLWIDKHBRKHW KIH U RKBQ W DL\Q IV XHQEH WHE B@WKH SRZHU
ILQDQFLDO DQG RSHUDWLQJ SROLF\ GEIRIWERQW RRQVRHK IMRYHWW FIRIQEAKWR QR ®BU WHKKHR VH SR C
FDVH ZKHUH WKH *URXS KROGY EHWZHHQ@KWWDQG RI WKH YRWLQJ UL

$ MRLQW YHQWXUH LV D W\SH Rl MRLQW VD WKDW HKMHPWMRLHUM F\RW KWVHJ B D URK HWQXHIWD U U D Q J H F
DVVHWYV RI WKH MRLQW YHQWXUH -ROLIM HF® W D HDQLUVRW KR FRQRQ RFVDXQD D@D BQJHPHQW  Z}
GHFLVLRQV DERXW WKH UHOHYDQW DF@WYRMUKM BB TWLHY ¥EDQLPR XAR BRQARD

7KH FRQVLGHUDWLRQV PDGH LQ GHWHUWH@AK R UEKMRIKHW FRQ@URODEW V) IDUH VLPLODU W
GHWHUPLQH FRQWURO RYHU WKH VXEVLGLDULHV

7KH *URXS V LQYHVWPHQWY LQ LWV DN \DEFRX\YMH G QRBUMRLLMW WK E VI XHW\DRIBWKRG 8QGHU
WKH LQYHVWPHQW LQ DQ DVVRFLDWH RRIJQ LMW RIGQ WY AR WX U HKIHV FIDQLWY L Q O MP\RX BD® VRR WK H L (
UHFRJQLVH FKDQJHV LQ WKH *URXS V \RELDM IR IRQYHMR DY WHYAHQ R/IX W I/ IDYFH WRMW DEI XLVLWLR
WR WKH DVVRFLDWH RU MRLQW Y HQWRXGW. R ILQKE XIGHGH \ @ RHKHVFDQ G \LQ JGKWOMH VWHG IRU |

7KH FXPXODWLYH SRVW DFTXLVLWLRQ P RWKHP HFQWW\DQWH DIP& M@ WWRIIG WIKID LQWWVWPHQW 7K
FRPSUHKHQVLYH LQFRPH UHIOHFWV WKRI*EBNE DMWY RRQYVHRR WWKKHDYNREOBMWH RHQMRLQW YHQV
WKHUH KDV EHHQ D FKDQJH UHFRJQLVHGD@VYBHREDA®H LFOUWKRL 8 WXYWOQ WX WH WBREO\*URXS UHFR
FKDQJHV ZKHQ DSSOLFDEOH LQ WKH VWDYWHRMHQDBN RIHFKD P DED HQ URPXDWVRFHDWHY DQG M
WKH FDUU\LQJ DPRXQW RI WKH LQYHVWPHQW

.l DQ HQWLW\V VKDUH RI ORVVHV RUB (i DNIV® WV LFOUNH[ RRHES W1 R WQY\W. @ WO\W DIV XW HQ AKKAKDVVRFLL
LQFOXGHV DQ\ ORQJ WHUP LQWHUHVW WHKHD WU ROQS WX DWW DIQFHH VW B A Q5D WY RAMKHDVVRFLDW
HQWLW\ GLVFRQWLQXHV UHFRJQLVLQJGLWYRXDW D RV KVWKHU UHPRJIQL VG 8 KOWWR WKH H[V
LQFXUUHG OHJDO RU FRQVWUXFWLYH REHKDDOWRR QK R D \P\DREAH. [S\U HP R Q WWR RQRL QWQW X UH |
YHQWXUH VXEVHTXHQWO\ UHSRUWYV S UWR LLQAM VL WWK ¥ KHDQ\A LR \WJKFRAXP B U RJ H WRLIW @ QA TIXIMCHW L WV
WKH VKDUH RI ORVVHV QRW UHFRJQLVHG

7KH ILQDQFLDO VWDWHPHQWYV RI WKHVDKKN BSKULDSRH IR IR MBRH QOM FW Q @/IX WH HI RIBRDUD W IVRK@WH RI1 W
Rl WKH DVVRFLDWH RU MRLQW YHQW>XRHWWLIPH SHHERG (DF MRKHWKIR XD PKHHQHAHVVDU\ DGM)
WR EULQJ WKH DFFRXQWLQJ SROLFLIYV LQ OLQH ZLWK WKRVH RI WKH *URX

$IWHU DSSOLFDWLRQ RI WKH HTXLW\ PHWWRKG UWKHKV *URX® BAWKMYPLOHWRK UHFRJQLVH
LQYHVWPHQW LQ LWY DVVRFLDWH R U GIRYB WWKHQ WIRKIS & WWHIUFFKL Q H'% RZIKW WKW KDWMKHUH LV R
WKH LOQYHVWPHQW LQ WKH DVVRFLDWW KRHUMRLMWXEFKGWXGHQFHL PBROH UKW ® %8 IFIDFOHFQAW® D W HV W |
DV WKH GLIIHUHQFH EHWZHHQ WKH UHFRYHR D E\DRL Q AR X I @/MWRI UM KBIQEEV Y WKL BD WKHQJ Y DO X H
ORVV DV 26KDUH RI SURILW RI DVVR FMDDWHYVP HARW QRN F R B SWKHIKIVQ \LIQY W KH) FR P H

8SRQ ORVV RI VLIJQLILFDQW LQ IO XH QFRIQRWUHRIO WRKYHH D WV IRHF LMDRALHD W UY M @ IWMQX\W H HW KBHQXUR XS PHDV
UHWDLQHG LQYHVWPHQW DW LWV IDLWKKN CFOXH\5QY GPRMQMQRH EKMW DHVIW@ MLDRIH RU MRLQW
VLIQLILFDQW LQIOXHQFH RU MRLQW ERIQMURE @ QG YW KW P B IQW YIDDOX 5 RR MK G \8 URRIPWG LV SR VI
RU ORVV

| J)LQDQFLDO LQVWUXPHQWYV
$ ILQDQFLDO LQVWUXPHQW LV DQ\ PREWNO® W WHIAD W JR.Q H \H Q W\ M/ WIRQ I QI QLUDORHQW RO LD E L
DQRWKHU HQWLW\
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Financial assets

Initial recognition and measurement

$00 ILQDQFLDO DVVHWY DUH UHFRYQLWHW KH EW Y B CRO\ | DQ/D (PALLD © DEOWWHHBIOKR RV SWHRHRWG H G D
RU ORVV WUDQVDFWLRQ FRVWV WKW RIU R | DIWKMHU LEXDAQOFE D 19\ R VM MH  BXF kKDWY WK BW VD OH YV
UHTXLUH GHOLYHU\ RI DVVHWYV ZLWK HY)XOWWRKR QUDW H YW IDEWILR@H® BNKH P DWNMHW SODFH
UHFRJQLVHG RQ WKH WUDGH GDWH L PIL WW KW RG® XWH MIK\DHV RWKWHH* QMR X\SK ARPV V H W

Subsequent measurement
JRU SXUSRVHV RI VXEVHTXHQW PHDVXUHRPHQW HIG QQQIRXOIO FIDWWHHMRW IDHM F O

X '"HEW LQVWUXPHQWY DW DPRUWLVHG FRVW

X '"HEW LQVWUXPHQWY DW IDLU YDOXH WRFHRXIKR RWKHU FRPSUHKHQVLYH LQF
X '"HEW LQVWUXPHQWY GHULYDWLYHV DQ®BHHWXIWRWX L& VSAURA PW QRAUV CORW VD ) B 78/
X (TXLW\ LQVWUXPHQWY PHDVXUHG DW IDHQ WIDAHXHQWRBRX)DK RRW KHU FRPSUH

Financial instruments at amortised cost
$ HGHEW LQVWUXPHQWYT LV PHDVXUH&BWRWKHR DIPRU WR § B G WIRR/QW LD EHR WK W

D 7KH DVVHW LV KHOG ZLWKLQ D EXWVWW. QWRV K RRRGE B © VAKRYW HRRIEFVRHFOHFWLIQJ FRQWUDFWXD

E &RQWUDFWXDO WHUPV RI WKH DVVMWWR FDWH UQRH W QY KWB\W LU HHGROBWHBDWHQWYV RI SLU
633, RQ WKH SULQFLSDO DPRXQW RXWVWDQGLQJ

7KLV FDWHJRU\ LV WKH PRVW UHOHYPRBIW WRHWKBW URXEK $L\@BQALOIOVDNYHWY DUH VXEVHT
DPRUWLVHG FRVW XVLQJ WKH HIIHFW I YH LMWK K HMW H DMWHD W, 5 [ P FWERG LV FRILGWY HVWLPDYV
WKURXJK WKH H[SHFWHG OLIH RI WK IBUU®QLDQUF DB & XIQMW HRW IV R. @/XGIF LDRVD VA HMR X KHQ FDOFXO
HVWLPDWHY WKH H[SHFWHG FDVK IOREW XD & RGMLROH R L @K B O DQW & ALPRQMOWIWWXPHQW IRU |
H[WHQVLRQV FDOO DQG VLPLODU RSWHRIHFWEKV FGRIGW VO FOWR VARV LIPHRW WIKHH.® WRVW LV FDO
DFFRXQW DQ\ GLVFRXQW RU SUHPLXP RQWKDIWLLNUW LIR® LDQOAGH DHUHD\WO RSD BRWVRVI WGKH (,5 7KH L
RQ (,5 LV LQFOXGHG DV LQWHUHVW LQRRPWWYWHSBHQW RI RRRSWHKHRRANY H LQFRPH 7KH ORV
LPSDLUPHQW DUH UHFRJQLVHG LQ SUWRXEW RQIDRAM\D O$ DNDMIWRIK DR/ L VRQRW IS\DUW RI D KF
UHFRJQLVHG LQ SURILW RU ORVV ZKHL \WRMW BDIRUHW H Y HWHDWHR RIKIVIHEY WIR WUDGH DQG RW

Financial instrument at FVTOCI
$ UOGHEW LQVWUXPHQWY LV FODVVLILKHGIR® @MRZ MEKIH F)OZ W&, ULLIDE B WH RH W/

D 7KH REMHFWLYH RI WKH EXVLQHVV PRIGMQ QY FREWHDHG ERO/ K EYKERORZYV DQG VHOOLQ.
DQG

E 7KH DVVHWIV FRQWUDFWXDO FDVK IORZV UHSUHVHQW 633,

'"HEW LQVWUXPHQWY LQFOXGHG ZLWKLQ W& HL [Bl7W& D BIDW HI\R Z\HIDWH DPVH IDWAK WH CDALKU UHSRUW L Q
YDOXH PRYHPHQWY DUH UHFRJQLVHG LQ WK &R W KHREZ HFRHPS U WKHQMLR XS LQFRRIQLVHY LQWFE
FDOFXODWHG XVLQJ WKH (,5 PHWKRG LPRIELURHBMW @ RYFKINVQJH HPHQVROVORVY LQ WKH S
GHUHFRJQLWLRQ RI WKH DVVHW FXPX®BWRLYIH HBLOQR2ZEORY W ISHBIVYRKXNEGG [URP HTXLW\ WR

Financial instrument at FVTPL
Y973/ LV D UHVLGXDO FDWHJRU\ IRU G HW WXIPG QWU XZPKH. G W VG RSO G REWWPIHMW W KBIWULWHULD |
DPRUWLVHG FRVW RU DV )972&, LV FODVVLILHG DV DW )973/

,Q DGGLWLRQ WKH *URXS PD\ HOHFW W R IGIHFKL ROMKWAR DL \GHH BPW H\Q V VDP RRIMQW HGVFRVW RU )97
)973/ +RZHYHU VXFK HOHFWLRQ LV PDRAHHOQ®L QD®RINMQD F RDMXEXPHWQW RU WHERRJIQLWLRQ L
WR DV uDFFRXQWLQJ PLVPDWEKY
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'"HEW LQVWUXPHQWY LQFOXGHG ZLWKLQ & KHW) 9D BU PCO/MOEKIR B L\ K H © B DRVKDUJHI HAW WIRFRJIQLVHG |
UHVSHFW RI VXFK DVVHWY WKDW DUH QRSN BKH WDR Q D KRGV IR WVHWOHDWAM PRIV V XQHG DW )973/ |
WKH VWDWHPHQW RI FRPSUHKHQVLYH LQRRWRKHZEWHKHLRGRMWXHEAKLAKLDW DBVVHYD JPLBOHVW LQF
DVVHWY LV LQFOXGHG LQ RWKHU LQFRPH

Equity investments

$O00 HTXLWN LQYHVWPHQWY DUH PHDVXWPH® WW ZRLEKYDOXHKHO&LMRULWYVYBGLQIJ DQG FRQWL
UHFRJQLVHG E\ DQ DFTXLUHU LQ D EXWHAH DYV BRWP I TBD W)IRRQ DDOUH RPNV LHT X L\W\ LQVWUXPH
PDNH DQ LUUHYRFDEOH HOHFWLRQ WRLRQUFRVPHOWK EWVHRWHKEW FRPQUHWKHQVWXH IDLU YDOXH

VXFK HOHFWLRQ RQ DQ ,QVWUXPHQW EFDLDWVRQ@ XNHRD/G HE RWQLVQZWH OF©O DUVRIJQLWLRQ DQG LV

.1 WKH *URXS GHFLGHV WR FODVVLI\ DQ2&TXWWH Q QD/O\U XPHWQ W DIDX D VFKBDIHY RQ WKH LQVV
GLYLGHQGV DUH UHFRJQLVHG LQ WKWKH&D PRKKHUAHY LIV ROR 2&H FYROSWQRII IRW RUHQRWY HYHQ RC
+RZHYHU WKH *URXS PD\ WUDQVIHU WKH @ XPXQBWLYH JDLQ RU ORVV ZLW

(TXLWN LQVWUXPHQWY LQFOXGHG ZLWKLQH®W KIHW) 90 B U FYOD/OEKHR B L VDK H DARRHQDORVY SUHVHQWHG
FRPSUHKHQVLYH LQFRPH ZLWKLQ RWKHUKIDAKQVWORVYMMNWQ WKH SHULRG LQ

Derecognition of financial assets
$ ILQDQFLDO DVVHW RU ZKHUH DS ®DVIVADE RH) HDYMW R/ ROl DLIRIQDIMF LDQIRFRILVG ® VIV HHWYV LV
UHPRYHG IURP WKH *URXS V VWDWHPHQW RI ILQDQFLDO SRVLWLRQ ZKHQ

x 7KH ULJKWV WR UHFHLYH FDVK IORZRUURP WKH DVVHW KDYH H[SLUHG

X 7KH *URXS KDV WUDQVIHUUHG LWV BLIWKW\DWRW HAHKDN BVVKPIIOR D\WQ IRROLIDWLRQ WHE
FDVK IORZV LQ IXO0 ZLWKRXW PDWHU LD @ S®H/@DW KMRR R IJWK IDUGJ BQ UMAHQUNGHD QG HLWKHU
WUDQVIHUUHG VXEVWDQWLDOO\ DOO WKHRULVN VWK@G* URXS WKOEW RHWWHKHDYWHUDQVIHUL
VXEVWDQWLDOO\ DOO WKH ULVNV DQ@®G QHHDNWEG FIRYWH DY \RH W KEX BNV K BW W

KHQ WKH *URXS KDV QRW WUDQVIHUUMZVXEVWD QREZDQBOUK DD & M KNV LIXDEWFLIVM@QBWHW WK
GHUHFRJQLVHG 6LPLODUO\ ZKHUH WKHQD®KISDOHMWD/AHY RMRCHAVRARCH R/l LW KR G WALIQEWG WR EH
RI FRQWLQXLQJ LQYROYHPHQW LQ WKH ILQDQFLDO DVVHW

Impairment of financial assets

7KH *URXS UHFRJQLVHV ORVV DOORZDQFHKW LR WVKRIUHAPSHFWRENLWHGEIW O\RVY (&/ PRGHO
DVVHWYV ZKLFK DUH QRW IDLU YDOXH® MW KRXOK BURQFW RY QRIVR J/QLNWWG IR W QIUDBMHQWHFHLYDE
ILQDQFLQJ FRPSRQHQW )RU DOO RW K HIUH GLLQND Q@ RIVOVH B VDUHW F HB VSHFWGHGW DQ DPRXQW HTXDC
XQOHVV WKHUH KDV EHHQ D VLJQLILFD QQ¥LMWQARUH DWHHF RDQEWHRIOVLQLYKLIFRKMRFIBD \(B/WKH\ DUH PH
7KH DPRXQW RI H[SHFWHG FUHGLW O RMMHE/ WRRU DUGHWXAMIWV VK HWER W LD/OOHRTIQEN HDBN WKH UH S
LQ WKH VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH

Financial liabilities

Initial recognition and measurement

JLODQFLDO OLDELOLWLHV DUH FOWDWWM\QDIQHEGDDW L QE WA IDVWDL U M AIRW Q DRVWRRIZ Q0 B WV ISDRXB R FSWU R | L
RU DV GHULYDWLYHVY GHVLJQDWHG DV WHGH LKHGLU®V \B ¥ XPPHIUNRE UQODMWHHIITHF

$00 ILQDQFLDO OLDELOLWLHV DUH DBER I WKG L(FDMHLR DO ORDQVIDIQG YERUBIRZHFRM B\DQG SD
DWWULEXWDEOH WUDQVDFWLRQ FRVWYV

7KH *URXS V ILQDQFLDO OLDELOLWLHVOHYF OXREHQ W DEAH EIRYUE RRAW RHVY ISOEDKGLQJ EDQN R)
JXDUDQWHH FRQWUDFWY DQG GHULYDWLYH ILQDQFLDO LQVWUXPHQWYV

Subsequent measurement
7KH PHDVXUHPHQW RI ILQDQFLDO OLDIELEDWLIRY GHI\S IBQIF ¥ IRLE MK EHO RD DV V
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Financial liabilities at fair value through profit or loss

JLODQFLDO OLDELOLWLHYV DW IDLUXGBOIXI® DNKALBXJ IO ISIUERIQWWR B VO RMQZWWQRY WHDIGIL@DIWHBG |1
XSRQ LQLWLDO UHFRJQLWLRQ DV DW )IDQLQYD O X HO WIKEJIRXIM LSV RD UW RO RO IHHIGQ B X WKHHOGS | R
IRU WKH SXUSRVH RI UHSXUFKDVLQJ LQDWKIR QB0 XWHYVPGHWKLY DAVDMWHHI RWQD QFABE LQVWUXPE
*URXS WKDW DUH QRW GHVLIJQDWHG D VHIODGNLRQ VLIQVSWU XPIISQWVWKRGKHBEH QWGKEG GHULYDW L)Y
DV KHOG IRU WUDGLQJ XQOHVV WKH\ DURJIGHHOMWQ BR®HGWDN #HD LFOPWR Y HORN @HIVDRJH OLDELOL W
UHFRJQLVHG LQ WKH SURILW RU ORVV

JLODQFLDO OLDELOLWLHY GHVLIQDWIHG X PROXHQWKDR WHKRSQLIRVMILRY RWDVWHR RV DUH G|
UHFRJQLWLRQ )RU OLDELOLWLHV GHWV QRWWHGY IDW)MW BB E XI\WDE OHD & RHFKDQUWINGLDORZQ FUHC
2&, 7KHVH JDLQV ORVVHV DUH QRW VXHEWHRXHQRWY\ WRDHWHH U WHE WMRREER DO WUDQVIHU WKI
ORVV ZLWKLQ HTXLW\ $00 RWKHU FEKOIDQIHVDIUH IDHERYQOXYXHXR LY XFKHOVWDWHPHQW RI FRPSU

JLOQDQFLDO OLDELOLW\ DW IDLU Y RFXOXKGHK ORRKEHL GIWRLHW BULORQY DURPSMRURZQV GRIRQWWH DFW
SXUSRVH RI QRQ FRQWUROOLQJ LQWHUHYW VO LREYRXEWLCLEOTWIHM® Q® PREXMIKBPHVY FRPELQL
JDLQ ORVV DULVLQJ RQ VXFK OLDEUGIRWIMHY LV UHFRJQLVHG LQ SURILW R

Borrowings

$IWHU LQLWLDO UHFRJQLWLRQ ERUURZWJVPBUW MXESY FRXMQWQ\ BHDNXHEBBEH EHWZHHQ WK
WUDQVDFWLRQ FRVWY DQG WKH UH G HPRIWWRRUDPRW\Q R'YIHWU UWHKEHR SGILMHRG IRQWEIRIE ERUURZLQ.
JHHVY SDLG RQ WKH HVWDEOLVKPHQW @R IDY RDWD DVDL PW VARG F UM VURIIFWR K@ LOWRR QVWRRPKIH H[WH C
RU DOO RI WKH IDFLOLW\ ZLOO EH BUNZQHGREZQH QXWKMLMOFW KH GNKH I6IRV @ R FHRYGH QFFRHW K H H |
WKDW LW LV SUREDEOH WKDW VR R GRD® RMKWKIH HDLIAL 6 DWL VZ DO OVHHG YU DLEBIN SDOBHQ W IR
DPRUWLVHG RYHU WKH SHULRG RI WKH IDFLOLW\ WR ZKLFK LW UHODWHV

BUHIHUHQFH VKDUHV ZKLFK DUH PDQ G MHWGRM\ @\L DB GHIHPIDHEO H7 PR H5 IFYOLBBWHQGIVWR WKHVH SUET
HIWHQW VXFK GLYLGHQGY DUH PDQGDY BWUWIROLSRD RV VDDW IWIQPORIFH. ¥ R G W.V

7KH IDLU YDOXH RI WKH OLDELOLW\ VBREOH. RB® RH VX EEWERQBO GUHARQWHYUFHX VKD UH RU D |H
ERQG SUHIHUHQFH VKDUH RU FRPSXO VHRIUH GWKHR Y IHAHVR E 6 R QO HENQ QX IRH WIKN GHEHQWXU't
QRW IL[HG LV GHWHUPLQHG XVLQJ DHF B UXBIGH QDWHRRI ERGNHLHVME OR{U EIRG@DG DEK DL \BP R X Q W
RQ DQ DPRUWLVHG FRVW EDVLV XQWLO UHGHBIWLRIQHB | RIDK I RERGIGN LRQHRWHPDLQGHU R \
DWWULEXWDEOH WR WKH HTXLW)\ SR WWIURKP IRQ W K AKER PIS\R X GG R 1 Q D\DHFG DI0Q BEL QEPWGHG LQ V
RI LQFRPH WD[ HIIHFWV DQG QRW VXEVHTXHQWO\ UHPHDVXUHG

‘KHQ WKH WHUPV RI D ILQDQFLDO OLBEHLQWWW D UWVYH @ HIRW MDW.IDE VD QXCP HGBOV RMUR SID BWH G L W F
RI D OLDELOLW\ GHEW IRU HTXLW\ VZB6 LQ SDROLWUROURYRVIW DKIERKQV EHEQXWHKB DV WKH
FDUU\LQJ DPRXQW RI WKH ILQDQFL D ON®HDHET)OLWA\ LDQQVGY WX RHI@W UL Y D OKGE R

%RUURZLQJY DUH FODVVLILHG DV FXMBH®PW ORDXQROERYWEGHW DRIV VY MWKW MWWR\GRIHDWHWWOH
OHDVW PRQWKYV DIWHU WKH UHSRUWLMRIKSRIUDRFO WKIHU B OVEBRHULVY DQERJI D OR®WJ WHUP ORL
EHIRUH WKH HQG RI WKH UHSRUWLQJOCIHDELRGE VYL WKFRRHW SIBIVFOVE WK B GHKHDHIBVR Y \WKH UHS|
GRHV QRW FODVVLI\ WKH OLDELOLWGD®DIRHUUWEW UHSRKM IOHQSHULRGBUEB Q06 QGBFFHLIRWH WKH D
VWDWHPHQWY IRU LVVXH QRW WR GHPDQWKSDERHPWKDY D FRQVHTXHQFH RI

Derecognition

$ ILQDQFLDO OLDELOLW\ LV GHUHFRJQWYXHGOZRHQOWWH LRREGLYPWDRLRIH G QRAHBBQFHOOHG RU |
EHWZHHQ WKH FDUU\LQJ DPRXQW R WHIQ Qi @/ IQ & LO/IKDHEG. GRIVDWW WIKQ W HKUDWHESH W RWILGRROW K HU S D
SDLG LQFOXGLQJ DQ\ QRQ FDVK DVVIHWWWX RHED QWI WHEFRGORYV HOG DBLOUWILHYW RUHIRVY DV RWKI
DQ H[LVWLQJ ILQDQFLDO OLDELOLW\VIDWH HSHIDFHHG FEQ VRRVWKBIQWUR® ON KBIQ IHLW@WL QUHU PV R
OLDELOLW\ DUH VXEVWDQWLDOO\ PRGAIFDWGER @XIFK W QHD[WKIQDM WK H RBGIM/AN IRI® MWKIHRQ RI W
UHFRJQLWLRQ RI D QHZ OLDELOLW\ H K WGW\ILBUHHLPRX QY WKW WHRMSHAWHYG LQYWWKH VWDWHP|
LQFRPH DV RWKHU JDLQV ORVVHYV
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Derivatives

'"HULYDWLYHYV DUH LQLWLDOO\ UHFRDQEMHGYDW LP¥HUFRQWXID RYW WKH GWWHBES8 XWHER DQG DU
WR WKHLU IDLU YDOXH DW WKH HQG RRMDPK QHSRWWXBRY HTHHQRW FKOH DHFY LQKIBDWU YDOXH GH
WKH GHULYDWLYH LV GHVLJQDWHG DV DWKKHG DDA XIUGHV W U XVRKHHQ W HDR) E HUQVRKHGJHG DQG V
UHODWLRQVKLS GHVLIJQDWHG

'"HULYDWLYHV ZKLFK DUH QRW GHVLJQDWHG/ DY KKIHE@ DIDK D WK DRKRXK BWRGLVRIRUDQARYY DQG DUF
ORVVHV 7KH *URXS KDV QRW GHVLJQDWHG DQ\ GHULYDWLYHV DV KHGJHV

Embedded derivatives

$Q HPEHGGHG GHULYDWLYH LV D FRPSRYWQWPRIQDIV KWKDMG DOR REIL@MHEXAHV D QWRKQ GHULYDWL
WKH HITHFW WKDW VRPH RI WKH FDVK QWRYNM UR |LW KH ZHR PELLRQHD® UL QWRVI XYPAHD QBGGDORQH GHUL
GHULYDWLYH FDXVHV VRPH RU DOO RIZRKID G EWK UKDRZIWMW WE EW WMWK FRDIWWDFW WR EH PRGL
VSHFLILHG LQWHUHVW UDWH ILQDQFSDIOF HQ YRWUHARIKQN FKIDLFHH BRRAAR AIQMEWROQ S RUFHY RU
FUHGLW LQGH[ RU RWKHU YDULDEOH ISQRQIFEBDG Y® UNIOHE B WHKRWDWXRHQYD WL BEKHLY QRW
FRQWUDFW

.l WKH K\EULG FRQWUDFW FRQWDLQVW WRWW WRKCBWGIRH D QIRMD @ FISIDA DWMHHPEHGGHG GHUL
HPEHGGHG LQ DOO RWKHU KRVW FRQW U DRMWY GHUH YOORW RKIQW D@ G RWH DR UGHISSD DW IDLU Y DO X
FKDUDFWHULVWLFV DQG ULVNV DUH GRWK R QW VHROQ W B DHWAH ® QWGR WKKHR KR VRV QIR R W UDFWV DU
GHVLJQDWHG DW IDLU YDOXH WKRXJK GHRBLYDWRLY R DWH7 RHY VXWMBHBWHGLYHYDOXH ZLWK
UHFRJQLVHG LQ SURILW RU ORVV XQ@GHVEQJGHYVWYXEHGOWW BHEFWHYWPKIQWDRQO\ RFFXUV
FKDQJH LQ WKH WHUPV RI WKH FRQW WDKMW FADK/IXW VR Z @ LWLKFDV) \ R X ® & CRWLKHMU E DWH. B@ UHTXLU
RI D ILQDQFLDO DVVHW RXW RI WKWVYDLU YDOXH WKURXJK SURILW RU OR

Reclassification of financial instruments

7KH *URXS GHWHUPLQHY FODVVLILFDBLIORQVRH VLR® QO LWQ DY VHWRIQDQWHRQD $WLHUFDRDQYLWQDO
LV PDGH IRU ILQDQFLDO DVVHWYV ZKLAKQDQHRLBDDXOWD EQVWUXPHQRY DQ®RFHDWWDWVVHWYV ZKL
UHFODVVLILFDWLRQ LV PDGH RQO\ LHWKRAREBHY IR FKD@RIH LQIWKKHREMVRLWYVHWWBHOKDQJIJHV WR
DUH H[SHFWHG WR EH LQIUHTXHQW 7 KHWHBRXLSQWW RRQLQ UHF DLAD WMHKMHHBXW IGHHVYV PRGHO DV D
RU LQWHUQDO FKDQJHV ZKLFK DUH VLIRQVL BX@W FKP QUKIH DURX 8 WL &S 8 WDWR M[MHUQDO SDU\
EXVLQHVV PRGHO RFFXUV ZKHQ WKH *URXSHHLRUWKH D E BFMWLW R\ FHODM VL W RMWIKH ILFDQW WR
*URXS UHFODVVLILHV ILQDQFLDO D\DWHVR\YD § WRINSHEGMWH W MAX\HI WRIF Q\CKW UHIEQNYW GD\FRWLRQ G
WKH LPPHGLDWHO\ QH[W UHSRUWLQJ SHUWLREGHVROPRGEHDI WKH FRKDXQSHEREVEQRW UHVWDWHE
UHFRJQLVHG JDLQV ORVVHV LQFOXGLQRULPEGWHWMHNWOW JDLQV RU ORVVHYV

Offsetting of financial instruments

JLODQFLDO DVVHWY DQG ILQDQFLDQ HW MEPLROCQW HW WS RUWH ®/ L Q QBKW KWWOHMWHHPIH\Q W R 1 1L Q
FXUUHQWO\ HQIRUFHDEOH OHJDO ULJKW W R QG| WHKW UMK HV UHE RIDALN Q & LIRRRWIR WKW WOH RQ

DVVHWY DQG VHWWOH WKH OLDELOIQVR Y FHDLEOH WIDIXMR RXOW QRN GEGHIBRQWWQHEHQW RQ IXW
HQIRUFHDEOH LQ WKH QRUPDO FRXUVHGHIEXOWQHQVRAYGHQR\WRKHEBYINQWSBBPURMMIWKH *URXS

J 7UDGH UHFHLYDEOHYV
7UDGH UHFHLYDEOHYV DUH UHFRJQLVHG/ HDXMQWOD P B W XDUHG YIDW XO-P RQWLVK E VAR VW XVLQJ
PHWKRG OHVV SURYLVLRQ IRU LPSDLUPHQW

K &XUUHQW DQG GHIHUUHG WD]

,QFRPH WD[ H[SHQVH RU FUHGLW IRU W&HNVEHUERGUIM) W KSH WIDR GP DED[HD E O HWLJFRPH EDVHC
UDWH DGMXVWHG E\ FKDQJHV LQ GHIHDWWG® LVERXWDEDHHWW RD W 68 PGIRDVEDLWD LGILIHWVDI@EFHY DQG W
XQXVHG WD[ FUHGLWYV

7KH FXUUHQW LQFRPH WD[ LV D FKDUDH FDOF XQDWW 8 GR R UMKHE E ''DIQWR D &/O4 WMIQDFWHG DW
SHULRG ODQDJHPHQW SHULRGLFDOO\ [HYD\W X D QW Z LS/RK/ IUW /IS @ ¥ W IVRRH\DL WX DWBLIRIVRIQQ Z K L F K
LV VXEMHFW WR LQWHUSUHWDWLRGQSSWRISUWDWE B [RAK WE 5 BR Y L VLRI CDP R K XWM/KIER SIHEMWH/G WR E
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Deferred tax
'"HIHUUHG WD[ LV SURYLGHG XVLQJ WKHHGDILBEHQEFWYV FEHWKRGE R/ NHFH® DR EDVMHY WKBNVVHWYV DQ
FDUU\LQJ DPRXQWYV IRU ILQDQFLDO UHGRGWWH} SXUSRVHV DW WKH UHSRUW

'"HIHUUHG WD[ OLDELOLWLHY DUH UHRRGRILMHBQRHWVD B OFWDPWDEOH WHPSRUD

X :KHQ WKH GHIHUUHG WD[ OLDELOLW\WLRQY/ RV JERE ALK [RYLWQ DIV VHWRR @ \D IQIREX. WLW\ LQ
EXVLQHVV FRPELQDWLRQ DQG DW WKW W QRH R K MUK NV WH DG ¥ B K\ WR@ JDSIHFILW QRU WD[DE

X ,Q UHVSHFW RI WD[DEOH WHPSRUDU\ &HMW®HQMHV LIV VRXEVD®HBUZHWKDMYRFLDWHY DQ
YHQWXUHV ZKHQ WKH WLPLQJ RI WK H UHQMHIW BOOQRE MV K R QMWHPRSGRWHDE \D@IG ILW LV SUREDE
GLIIHUHQFHV ZLOO QRW UHYHUVH LQ WKH IRUHVHHDEOH IXWXUH

'"HIHUUHG WD[ DVVHWYVY DUH UHFRJQLVIBGI!IRU HFH G HEG X A WIDEAQH VRHMZBORIGDRIXMMCGYHG WD[ FU
WD[ ORVVHV 'HIHUUHG WD[ DVVHWYV DU UM AR/J QURIE G B/OR WHKKHD W [W B [DVE WAKS FR I MWMKEZLOO EH
GHGXFWLEOH WHPSRUDU\ GLITHUHQFHW® ® WWUHEDWV\ORGBZOQGVRGXWXVORVVHY FDQ EH XW

X :KHQ WKH GHIHUUHG WD[ DVVHW UHODW GQ Dl MAURH @/FKHH DELH.G/ X /W UER® HWAMK H PISRIUADL DO UH FR J ¢
OLDELOLW\ LQ D WUDQVDFWLRQ WKDWG LD\ RWK D \EKFHQRH VW KA-R WELLQDWDIERVQ@Q DIIHFWYV G
SURILW QRU WD[DEOH SURILW RU ORVV

X ,Q UHVSHFW RI GHGXFWLEOH WHPSRUDLWQYG VWPHOWAHVY @D VXENLBWHGLBEVWBOVVRFLDWHYV D
YHQWXUHY GHIHUUHG WD[ DVVHWYV D UW KMHFRM LWHSUREDOEWR WK B W WMKHOWHP SRUDU\ GLI
WKH IRUHVHHDEOH IXWXUH DQG WD [DIEDHNSURIEW B KBIOWEHP SRDDOD EQH HDUMQFHY FDQ EH X

7KH FDUU\LQJ DPRXQW RI GHIHUUHG WWDH ®R/YVW WY JLE DUMH IDHYEH G HDGVX B 6 KW RJ REKBHEB FWH QW W K
WKDW VXIILFLHQW WD[DEOH SURILW SDOW RH \UK B LGHDIHO K HGR WDED OIRVZV B BHOWHR) EHIGXWDDLVHG
DVVHWY DUH UH DVVHVVHG DW HDFK UHG RWRV MWXIH GH[WHH @W GVBDMW WMFRDYLEHFRPH SUREDE!
SURILWY ZLOO DOORZ WKH GHIHUUHG WD[ DVVHW WR EH UHFRYHUHG

'"HIHUUHG WD[ DVVHWYV DQG OLDELO LWV F\WK D WHDRHD N PSUHFGV B & WK HD S\SI\ LMWK H G HFOW ZKHQ W
WKH OLDELOLW\ LV VHWWOHG EDVH® RQ WADEHIDWHQDBWEGVRY WXEY WD ROV DYWHD\ HQDFWHG
'"HIHUUHG WD[ DVVHWYV DQG OLDELOPWQMVRD UHQDQWMHG SRV ILVWGLWRH VWDW H

7KH QHW DPRXQW RI WD[ UHFRYHUDE O KV LRROP D RW KU DWW O H WIRQ FDKKHG MI® [DV SD WWHR| UHFHLYI
VWDWHPHQW RI ILQDQFLDO SRVLWLRRRIQXVHBQW SQRIGWM IRW WOHRE W OH [ E M SWAR W.RY MAAVH H[W H Q
UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYHQL QFRIPH RDVGLUWRWOWDQ HTXD&VR MHFRJIQLVHG
LQFRPH RU GLUHFWO\ LQ HTXLW\ UHVSHFWLYHO\

Tax consolidation legislation
6,6 $XVWUDOLD +ROGLQJV 3W\ /WG DQFERDWWR®ERB G \HRADIHGL HX VDMUMD PHPRHHUYHRI D FRQVROL
WD[ FRQVROLGDWLRQ OHJLVODWLRQ

7KH KHDG HQWLW)\ 6,6 $XVWUDOLD +REGLQJW BWLHWE @ QK M KD F RR YVUROIOFXWHBQWRXS DFF
DQG GHIHUUHG WD[ DPRXQWV 7KHVH WD PP ROGM W \DIUG W KB WKDHGRQWROLGDAWHG JURXS FI
DORQH WD[SD\HU LQ LWV RZQ ULJKW

$Q\ GLIITHUHQFH EHWZHHQ WKH DPRXQWYV DWVKP H® IDE® B PFOGCHNUVWKH MDY[DIKQGLQJ DIJUHHPF
DV D FRQWULEXWLRQ WR RU GLVWULRXWORGQGDWRPE HAERQOW\LRYQHG WD[ FR

L ,QYHQWRULHYV
,QYHQWRULHY DUH YDOXHG DW WKH D@&XH U IRIW R W ORWY [EHMH WHDIDXXIHY D ¥ OMKRAUIBY Y DEDWHG V H
FRXUVH RI EXVLQHVV OHVV HVWLPDWHGNFHRBYRRY RV FRHPSHOVHWDLILR QVBR PO NM WK FWVDOH &RV W L
I[UHLJKW DQG RWKHU FKDUJHV DV DSSOUWDEWAHY TRN HQRRI SHY WRRS ISAIRO/Q\GBIQ® RGLPLQXWL
DQ\ XQVHUYLFHDEOH RU REVROHWH LQYHQWRULHYV

&RVWY LOQFXUUHG LQ EULQJLQJ HDFK BQRBGEFRWG MWRLRW VD8 BHYHRKRX @QRECWRB®V IROORZV

X &KHPLFDOV DQG FRQVXPDEOHV FRVW RQKEXGHRWWRVM) RX BXHEKLDQVEHUD QEBL@QW WKH LQYHQ
ORFDWLRQ DQG FRQGLWLRQ &RVW XWGEDWHVPLQHG RQ ILUVW LQ ILUVW R
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X 7UDGHG JRRGV FRVW LQFOXGHV FRV\W RN USMGF KQVEUDQ GL R W MHKWH ARWWQ WRGLHV WR WKH
FRQGLWLRQ &RVW LV GHWHUPLQH® RGIULIKWWG QY HWD/IH RXW ERE L\Q RUIHRSHFW RI FHUWD

X 6WRUHV DQG 6SDUHV FRVW LQFOXGHVW\RY@FRUBKXGFKD EZH LI GQRWKKH) LKRRIOQWRULHYV WF
DQG FRQGLWLRQ &RVW LV GHWHUPLQHG RQ ILUVW LQ ILUVW RXW EDVLV

M &DVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWYV LQ WK H VWRIP\S H P W9 W CRV Kl LOVD EPLDNV SIRYGE VRIR K IMKG DQG VKRU
DQ RULJLQDO PDWXULW\ RI WKUHH PR@WW IO\Q RQ\VOHWY | IZACFEW DUNNVRE MEHFQIHY LQ YDOXH

YRU WKH SXUSRVH RI WKH VWDWHPHQW TRALND\OKH Q¥RZ F RV KW ®RE FDWK BIQG VKRUW WHUP (
DERYH QHW RI RXWVWDQGLQJ EDQN R WH LDGFU D IMWWM HVQ POVX & K®J BDWMKFRQNGGRIXHE DQ LQWHJL
FDVK PDQDJHPHQW %DQN RYHUGUDIWYV DEMUVKRID ZILMEUM WRHY R @/XHLQVDWHPHQW RI IL

N 1RQ FXUUHQW DVVHWVY KHOG IRU VDO B L&/PROWLEXXH.AR @ MR REQRQV DQG

7KH *URXS FODVVLILHV QRQ FXUUHQW BWOKMWR W 080G ¢8R WQ EXIRXBY WR RZQBUBHLI WKHLU
UHFRYHUHG SULQFLSDOO\ WKURXJK PURXOK BRYWUQKX QWL XY H DWEHHD YKOLOFWRAQNVGHUHG KL
UHTXLUHG WR FRPSOHWH WKH VDOH GLWWWLRRQWLREOAKWKD® VQGQEDLWH QK BHOQ JBH/ WR WK
PDGH RU WKDW WKH GHFLVLRQ WR VIDQG G®DWWDUHPXWW PIXYVO EEH ZARPREWIWZH)G WR WKH VDO
FRPSOHWHG ZLWKLQ RQH \HDU IURP WKH GDWH RI FODVVLILFDWLRQ

1RQ FXUUHQW DVVHWY KHOG IRU VDOHLR/\$ RBLY O\ DEXHVR RQVW B HRZ QMU W KOH) GRZ MWUIKHR |1 WKHLU F
IDLU YDOXH OHVV FRVWYV WR VHOO GDVWIHIEXWH G W B B W VIRRIMDW VIHWW\H W X/ FBIW Q\DLQIFL DWR P HP S O
DVVHWY DQG FRQWUDFWXDO ULJKWV POQEHRMBHRVIXEBEDQEM HRICWWDEWRF WKILWHUIWILKNVUHPHQW
FODVVLILHG DV KHOG IRU VDOH GLVW\LEQWHKH VDAHWSHPHHVHQ WHIR. Y BIGBUMAVERVLWLRQ

$Q LPSDLUPHQW ORVV LV UHFRJQLVHG@URW H GREZQLRVLW R HR D VWEW HR M HIQW FRVIVY JWR XS WR
VHOO GLVWULEXWH $ JDLQ LV UHFRJQHVH® IIFOW WD D ¥ X B VO XWH @R VINOF WHRIBAHGB® VG DV W U L E X V
JURXS EXW QRW LQ H[FHVV RI DQ\ FXX@®XWOYH HPRBDQUPHGWS$OIFOM\Q SUH ORVW®&RW SUHYLR X
GDWH RI VDOH GLVWULEXWLRQ RI W® H WS F XV UHFW JIV VG FRY VBKM SSRDABH R1 GHUHFRJQLYV

BURSHUW\ SODQW DQG HTXLSPHQW DQGHIGQBWD & BIOK0 HR D WMHOMV GR.Q WHU IFEDXOWIBRRUWR RZQHUYV
DPRUWLVHG

$ GLVSRVDO JURXS TXDOLILHV DV GLNRRRQLHEXW R R B B UDQWL IR\ LW KL DWL M LDF IOBDWY KIDY HGIHQ G L\
DV KHOG IRU VDOH DQG

X 5HSUHVHQWVY D VHSDUDWH PDMRU OLQHRRERGHYDWLRQWHRJIUDSKLFDO D
X ,V SDUW RI D VLQJOH FRRUGLQDWHGPPMRY WRQGL RS EXN IRQHVVHRSDUBRIHDSKLFDO DUHD
X ,V D VXEVLGLDU\ DFTXLUHG H[FOXVLYHO\ ZLWK D YLHZ WR UHVDOH

'LVFRQWLQXHG RSHUDWLRQV DUH H[FOXGHGRISHRPDWKRQVHIURGWW R | SRRHQMWOQQ@WRG DV D VLQJO
ORVV DIWHU WDJ[ IURP GLVFRQWWLMWHBHRSH BD WRRWHKH @KIHYH LQFRPH

O &RQWULEXWHG HTXLW\
(TXLW\ VKDUHY DUH FODVVLILHG DV HTXLW\

,QFUHPHQWDO FRVWY GLUHFWO\ DWWUWHM RW DRESO\H. RVGRV WDKUHH LWKR/RKZHQRUQQ HZ XMLKNBR PDW KDHG H G X F W L
SURFHHGV

P 7UDGH DQG RWKHU SD\DEOHV

7KHVH DPRXQWY UHSUHVHQW OLDELOLWGEHG WR WR R GW DX SWH.IRYL FHRY VKR YDQGE R1 WKH ILQ
XQSDLG 7KH DPRXQWVY DUH XQVHFXUHG DQGOB\PWRH MMRRO@LWSIRG ZUWKHQDQG RWKHU SD\DEC
DV FXUUHQW OLDELOLWLHVY XQOHVV K\ PHW WULW KHR W HERH & LW K 1SH U LRBQ MKHH LD UIID LUWHFR JQ L
YDOXH DQG VXEVHTXHQWO\ PHDVXUHG [HF\DPRK W QWHI AR WWPXWLIQRIGW KH HI I
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Q )DLU YDOXH PHDVXUHPHQW

7KH *URXS UHFRUGYV FHUWDLQ ILQDQFLW ¥ DYXHWYQY DQBHE XDEILQUWEMHWLBW7IEBD VHEXS GHWHU
RQ WKH SULFH LW ZRXOG UHFHLYH WR \DHO DDEQ CCLWW\HIWQ ROLWQ SFoU GAHRU ©N\UWY QPMQY\V ¥ WIVR @V EH W Z H H
PHDVXUHPHQW GDWH DQG LQ WKH SULQFHWDI®R RWRRWWDD 8 MVQRWD ODHRXV GIDWWN

Fair value hierarchy

/HYHO A4XRWHG SULFHV XQDGMXVWHWE L A0 DIFWWLIHWY PR U NHVDE LIRUWILGIN Q / HDYOH O KLHUDL
LOQVWUXPHQWY PHDVXUHG XVLQJ TXRWHGT SUWKFHW VKUY PLHQFWX GHR @GV WHE&G GHEHQWXUHV D
KDYH TXRWHG SULFH 7KH IDLU YDOXHKRFKOOOHLRQDDEHDBOL QQWKH X MWHREW VH[FKID@QWUHYV LV YDO:
SULFH DV DW WKH UHSRUWLQJ SHULRG

/HYHO ,QSXWV RWKHU WKDQ TXRWHGWKLWHNUIHQR BXB U GDEIOMKILRU /WXKHODOMVHW RDVOLDELO
SULFHV RU LQGLUHFWO\ L H GHULMHRI IIURP GBRLIDFMH \L Q VAW H XIPHLQWWD @K DW NLHOWH LQ/RW WUDG |
GHWHUPLQHG XVLQJ YDOXDWLRQ WHFKQ LRTE(\HH/U X IOLEFKH P UMNLH W V@ DRV X VIHQBI UHO\ DV OLWWO
VSHFLILF HVWLPDWHYV ,1 DOO VLJQWDIORHQ W LIQGBGWKWIYXBH DX\ DHE WRVIHDUWVYDEQH HWIKIKD LQVWUXPF

/HYHO ,QSXWV IRU WKH DVVHWYV RG RQDHREEDH WY.BIE/OW KD DKW QRWLIEDVQREWHRIYDEOH LQ S
WKH VLIJQLILFDQW LQSXWV LV QRW EDWHKGE RQVREWVHRH@E AN RQERN®HGDWD ODHVHG 7KLV L
HTXLW\ VHFEXULWLHY LQFOXGHG LQ OHYHO

$VVHWY DQG OLDELOLWLHY DUH WR EH PROXXWHBQEWWIH& QR XWK/H IROORZLQ

D ODUNHW DSSURDFK * 3ULFHV DQG RWKHMUWHBOE\YPQWNHW RUPDQVLBREWIRQV LQYROY
FRPSDUDEOH DVVHWYV RU OLDELOLWLHV

E ,QFRPH DSSURDFK *# &RQYHUWLQJ WKBNKXW X $HFRROYQLVRY ¥ DWRH GWROQSRIHVHQW YDOXH X
PHWKRG

F &RVW DSSURDFK *+ 56HSODFHPHQW FRVW PHWKRG

R 3URYLVLRQV DQG FRQWLQJHQW OLDELOLWLHYV

Provisions

$ SURYLVLRQ LV UHFRJQLVHG ZKHQ WERRQVWRXBEWK N BEGCUMMWHQ § DO/HIVDIUHWXOW RI1 L
SUREDEOH WKDW DQ RXWIORZ RI UHVRWWKHHREOLJO VEIHRQH TROLUHGSWRW RWHAKBRB&H UHOLDEOF
BURYLVLRQV DUH UHFRJQLVHG IRU OHMN BEFERDILPMR QY ® Vi OQORIVF H EPRIUIDLYWG IRU IXWXUH RS

:KHUH WKHUH DUH D QXPEHU RI VLPLODWKMB IDIXP WRXRQ U R XV KH OL NHOUKRRIGUHG LQ VHWWOF
FRQVLGHULQJ WKH FODVV RI REOLJDWIHFRJY QWb & KRGH) 1 SUIRK LOLNRHOLVRRB G\ RIQHQ RXWIOR
LWHP LQFOXGHG LQ WKH VDPH FODVV RI REOLJDWLRQV PD\ EH VPDOO

BURYLVLRQV DUH PHDVXUHG DW WKH SUHM# QW WIDRIDXHH RR | PV R B JH[FSHQWG LW EBH UHTXLUHG W
REOLJDWLRQ DW WKH HQG RI WKH UHSRYWGQW RS BHIYREU F7IKGIHGW K IR X QKW H QW I'DBIG W LV WKH
FXUUHQW PDUNHW DVVHVVPHQWYV RI WK NWL RIS HFLOXH VRR RRQHH O DIEBL OKWM\RU FKKH LQFUHD V H
SDVVDJH Rl WLPH LV UHFRJQLVHG DV DQ LQWHUHVW H[SHQVH

7KHVH DUH UHYLHZHG DW HDFK VWDWHBPHGWDRBIMMN\OWIPELWR SRMALMAW QVEBD WH BRUHQW EHVW |
ORVVHV WKDW DUH FRYHUHG E\ LQVXUGQFWH DRXHIKSBORVN KDY KHBRIQMNLFEBHDU HYLGHQFH R
SUREDELOLW\ WKDW DQ\ SRUWLRQ RVHWMKWOMHRBY W HVRXRW IH)SHBWEBEHWRUERHIWW KHU IRUPV RI UHTF

Contingent Liabilities

&RQWLQJIJHQW OLDELOLWLHYV DUH GLVFERVHHDWWEZREG QD WIKHUH LY RP SPWW BHOHH QWM WKH H[LVYV
FRQILUPHG RQO\ E\ WKH RFFXUUHQFH RUHQRQFR EMXLUH QFMXRH RRYHH @WVPRRW ZKROO\ ZLW|
*URXS RUD SUHVHQW REOLJDWLRQ W KD WWD UV \VHHW KUHRLP (BROW VB R EHIBEAMOH 2 KDWH DROLRXWIORZ R
WR VHWWOH RU D UHOLDEOH HVWLPDWH RI WKH DPRXQW FDQQRW EH PDGH
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Liabilities recognised in a business combination

$ FRQWLQJHQW OLDELOLW\ UHFRJQ L VHZE WQ DO BX \PLHIRAVAW A PEWQLIDML RML UNYHD® O BXKEV H T X H C
KLIKHU RI WKH DPRXQW WKDW ZRXOG BH WHKH RIHIXMHE ALHQ WWWFRRUGBOQRMLXILWQV DERYH RU
UHFRJQLVHG OHVV ZKHQ DSSURSULDWH J@®XWPX® DVQL YOH FIRRIFGDWQINHD W LW ® WHHFHR UHTXLUHPHQ
UHFRJQLWLRQ

S *RYHUQPHQW JUDQWYV
*UDQWV IURP WKH *RYHUQPHQW DUH UKRARHQWWKH®E H WVWK HHD ' RQUD ¥ O 0N/ Z X DYHE WKDW WK
DQG WKH *URXS ZLOO FRPSO\ ZLWK DOO DWWDFKHG FRQGLWLRQYV

*RYHUQPHQW JUDQWY UHODWLQJ WR L QHFRHPGWD R H FIRPSRIHKH/GI\GL Y. MOKFHR MW BWHU WKH SHUL
PDWFK WKHP ZLWK WKH FRVWY WKDW WKH\ DUH LQWHQGHG WR FRPSHQVDWH

*RYHUQPHQW JUDQWYV UHODWLQJ WR WXG FSTOUFSKPINQIW RD USHU RO AO WG HS OO WRE® FXUUHQW O
LQFRPH DQG DUH FUHGLWHG WR SURMLW RYHORWK HRB[ & HFW/HIEL O WHWVL R H UBHOD Q WVRMEK BV VHW YV D
LQFRPH

T S5HYHQXH UHFRJQLWLRQ

S5HYHQXH LV PHDVXUHG DW WKH IDLU YIRUXUHFHERQEDGEHYPWXRYWHHARRYRAGVHG DV UHYHQXH

WUDGH DOORZDQFHV GLVFRXQWV UHBLHUWVY FB HGD(FW DRQYW BD\GERXVAVWRPHUMRGY DQG VHUYLF

FROOHFWHG RQ EHKDOI RI WKLUG SDUIVIORW V7 RB OB R Q FHO MRJ UIFHRFERN QD F WGDY/SBHAW Y IROORZLC
VHH QRWH IRU IXUWKHU LQIRUPDWLRQ

5HYHQXH LV UHFRJQLVHG ZKHQ WKH FREWBRBULYD QWU Z R M H WKHG *WRX® KKD¥XFRPSOHWHG L
REOLJDWLRQV XQGHU WKH FRQWUDFW Hbi WHIQDMWM G W SILHFRRVY QLK GV UQ @VPIDIY @ | DWRGY DQG VI
DQ DPRXQW WKDW UHIOHFWYV WKH FRQFHGHQW I REGVWR 1R M- KPSHFHWNR WR/ KRVH JRRGV RU
UHFRJQLVHG:DV IROORZV

D 5HYHQXH IURP VHUYLFHV UHSUHVHQWMUWKHRHWRKQWMUHFHLYDEOH IRU
E JRU QRQ FRQWUDFW EDVHG EXVLQHXN RUHNRRGXHGCUBEYHVHQGWWY WKHWFBY SHUIRUPH

F JRU FRQWUDFW EDVHG EXVLQHVV UBDYVKGOXRI ZHRUWHVEBEQ WIVHE KRIXWDIRRHWV FIXKVWRPHUV G
6XFK UHYHQXHYV DUH UHFRJQLVHG LQ WWKHOVHRXQWHQ DB HUWRGGHU AIKGL F K

G &RQWUDFW DVVHWY UHSUHVHQWLQHGXQHGXG WE RIHY HQ XUH RRIMY IRV HY SHFWKH HQG RI
FRQWUDFW DVVHWY DUH UHYHUVHG LQ RWKXDOXEQ WR XFK WVSHDILREGZKHQ DQ D

H &RQWUDFW /LDELOLWLHV UHSUHVHRVVEG U YIHHYQKBIYELQRWG\ HEWVWE HRIQ SKHUIRUPHG DU
$GYDQFHV IURP FXVWRPHUV 7KH VDPH LORYWOBPAMMIEOQWRWRIK G ZRKHW WIS VHUYLFHYV
DQG WKH FRQWURO LV WUDQVIHUUHG WR WKH FXVWRPHU

| 5HYHQXH IURP WKH XVH RI DVVHWVDVXHKVYD LW HGRARIDUWVHGE RD ID[MFUDLIKW OLQH E
RI WKH UHODWHG OHDVHV XQOHVV SDW HQVWVY @K HF IMWKU WKW XHJ[ I8 8 PMRH GQIFHUHTDWD O LQIOD
IRU WKH OHVVRUVY H[SHFWHG LQIODWLRQDU\ FRVW LQFUHDVH

Sale of goods

5HYHQXH IURP WKH VDOH RI JRRGV LV UHBRR@W KDBVZEHBQWKHDRR/QMULRHIG REHLQJ ZKHQ WK
GHOLYHUHG WR WKH EX\HU WKH EX\HU WK¥YLRVHVKIHWK 8 Q FBR.E ¥ LLHWGL RV HRWK DLW RRRX B GI X O 1L O
DITHFW WKH EX\HUYfV DFFHSWDQFH RI WK SWKRHGIBWRG XHWLMWY KDY R FEFHKHUY ZKLSSHHG WR WKH V!
ULVNV RI REVROHVFHQFH DQG ORVV KDHWH BHMHBQHWWEB G VI WKHHEX WHRJ WMBN BDXFHSWHG WKH SUF
ZLWK WKH VDOHV FRQWUDFW WKH DFFRBWIIKHFHUKRYB YLV REWMKBWHYODBYH&GWOQQHHVKDW DOOC
KDYH EHHQ VDWLVILHG 5HYHQXH IURP WIKW WBEBHRIUURBGXYXH RIPWRN X R LGHUDWLRQ UHFHI
RI UHWXUQV DQG DOORZDQFHV WUDGH GLVFRXQWY DQG YROXPH UHEDWHYV
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'LVFRXQWY DQG UHEDWHY DUH HVWLPDWH®GFHD¥HG VDL D AFXPXICDIWHGHM FRHUWKH *URXS SURY |
SURYLVLRQV IRU JHQHUDO UHSDLUV IRRORBQH QHOIWQRQZDWR WWM BQEEXWM VISC DIPW WHKIH $ OLL
WLPH WKH SURGXFW LV VROG 5HYHQXHDLWWUDHUKWGODQB PB¥RVY@ERWHG VRIQH HIWHQGHG ZD!
ZDUUDQW\ LV SURYLGHG WR FXVWRPHU IRU D SHULRG EH\RQG RQH \HDU

Rendering of services

,Q FRQWUDFWY LQYROYLQJ WKH UHQ®NXY UGS RXNIVLIOU WK H\S URSYRHUQWHR QW WH FRPBOQWWLRQ PHW
XQFHUWDLQW\ H[LVWV UHJDUGLQJ WKH WPRXION ERl GHKUWHL FRQ VURFPUDMNQRIQUWEIW WKH VHUYLF
RXWFRPH FDQQRW EH PHDVXUHG UHOLDEQWR UMRKH QY W HY W MR LWKB RBHQVHV LQFXUUF
UHFRYHUHG

(VWLPDWHV RI UHYHQXH FRVWV RU HIWWQWQRD SH RIHMHWAH @& RZBUGNXPRMDD FUHNVVFKDQJH $Q\
RU GHFUHDVHV LQ HVWLPDWHG UHYHOQIXMW RW FKRMYVLRQUWMKHHEGIWEWRE A Q Z ISRV W KR FLUFXP V!
WKH UHYLVLRQ EHFRPH NQRZQ WR WKH PDQDJHPHQW

Multiple-element arrangements
:KHQ D VDOHYV DUUDQJHPHQW FRQWDLQVUX®6MAL SPBWHUHPQIWYG POEIQWMQMHQFH UHYHQXH I
GHWHUPLQHG EDVHG RQ HDFK HOHPHQW(Y{V IDLU YDOXH

5HYHQXH UHFRJQLWLRQ IRU GHOLYHUHBXQWHRWKOQOWVLYVQBWP ERQEW L\Q RHW WHRARWKH IXWXUH C
VHUYLFHV IXWXUH SHUIRUPDQFH REOLYBWERIQW ® W M WEN F VUWMRHFXQ ® BRHY LOHJHV

7KH XQGLVFRXQWHG FDVK IORZV IURP WION BDWWDRDWRKQWQBUHRESDURIGLEDWK WKH XQDPRU)
XQDPRUWLVHG FRVWYV H[FHHG WKH XQGIHWFRXQIWHG FDVK IORZ D ORVV LV

Interest income

JRU DOO GHEW LQVWUXPHQWY PHDV X WA GDH UWKDHIXBW RPRX YKL R WE& HHR VWPRBW HBKHWYVLYH LQFRI
UHFRUGHG XVLQJ WKH HIITHFWLYH LQWNWH MWD WDW B FW®H\ G LVRXIOWYVDWKH HVWHIFRDL\SWE | XWX UH
RYHU WKH H[SHFWHG OLIH RI WKH ILEGBQERDBO 2ZKHIWHUXPHRNE RUD WV ¥ KW BWHUIH. QDRVVYIFO U U\LQJ
DVVHW RU WR WKH DPRUWLVHG FRV\W GRA XD DMVQIDQIF WIK® Of L CHEFVOLLY\WH L:XW 8 UFHWNS HFIDWHHG W KH *UF
FDVK IORZV E\ FRQVLGHULQJ DOO WIKH FRQWQDPWWXPBOQWHURY RI[DAWPKSH HL B HESIDOPHQW H[Wt
RSWLRQV EXW GRHV QRW FRQVLGHU WWKHVW[SKHFRRE EVHGGQPAOXFHE/ HY ROWKHU LQFRPH LC
FRPSUHKHQVLYH LQFRPH

Dividends

"LYLGHQG LQFRPH IURP LQYHVWPHQWYV DRRPSHRARHQMLIYE LQ ARPHWIHWP RQWHU LQFRPH ZKHQ W
WR UHFHLYH SD\PHQWV LV HVWDEOL \QKRHPE FLEV\HDWISWRE DK U R PALR WM GV K HWHKRRY 8 HD®RLGY LGHQ G Z |
DPRXQW RI WKH GLYLGHQG FDQ EH PHDVXUHG UHOLDEO\

Rental income

5HQWDO LQFRPH DULVLQJ IURP RSHUDWWW I HD\H DV HW RRXIQWHIE WRPH RW HURE MMHIUWIAKW OLQH EL
XQOHVV SD\PHQWY DUH VWUXFWXUHG WRWHGEUHDWH DQ OQI@OHDWLW®& WRHFRPSHQVDWH IRU \
LQIODWLRQDU\ FRVW LQFUHDVH DQGDWHIPHFOX RHEGERRSUHKHQXHYIHQLWKRPHNG XH WR LWV RSH

U JRUHLJQ FXUUHQF\ WUDQVODWLRQ
,WHPV LQFOXGHG LQ WKH ILQDQFLD O HVWIRXISPHOQWFHDIVHD FIGC KPWQWWRHWKUUHQF\ RI WKH
HOQYLURQPHQW LQ ZKLFK WKH HQWLW\QESHUDWHY 3*WKH IXQFWLRQDO FXUUH

7KH FRQVROLGDWHG ILQDQFLDO VWDW IGPH@ WXVRMUWIOH DQRR S @WMWHVS BB'VHEWRIQDY DOVR WKH
FXUUHQF\

7UDQVDFWLRQV LQ IRUHLJQ FXUUHQHALMHYWLUWHL HY LRV LD BID \* UR X 8 WDG\H & KN WWIKSLRHY SIHDRWHLWY H 1 X Q|
DW WKH GDWH WKH WUDQVDFWLRQ ILUVW TXDOLILHV IRU UHFRJQLWLRQ
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ORQHWDU\ DVVHWY DQG OLDELOLWLH VHE HIQURP IWUDVQN G DY H& WDHA MYKFHX LIXQHFQFIR QIO FXUUHQF
DW WKH UHSRUWLQJ GDWH

"LITHUHQFHY DULVLQJ RQ VHWWOHP HIQRW POW KV UB 6 R OQMWLRD LR PRQWWPHQWWH FRPSUHKHQ
H[FHSWLRQ Rl PRQHWDU\ LWHPV WKDWKBMGH HRY W R WHREXB W SOHW LRI YWMKMWPHQW RI D IRUH
PRQHWDU\ LWHP IRU ZKLFK VHWWOHPH@W RF XL WE H B UHOMHPIQHE ® H) RUWXIUNBDYL RPW LGHUH G
QHW LQYHVWPHQW LQ WKDW IRUHLJQ R|HID WA QWL KMKH QUW UBFRYWMNVHGW KM GLVSRVHG
FXPXODWLYH DPRXQW LV UHFODVVLIVHEQWE SHRLWV PWWRVEX\WD[E BKDWRHHAMKIDWQJIH GLIITHUF
LWHPV DUH DOVR UHFRUGHG LQ 2&,

1RQ PRQHWDU\ LWHPV WKDW DUH PHDVMUHG DQRVUHWUBY RXKUW®RUDEBOWRDQVDWWHG XVLQJ
WKH GDWHV Rl WKH LQLWLDO WUDQVDFWL® @W 1RQUPRQBW® U\QLWHRW HPIHIV KEKUUHQF\ DUH
H[FKDQJH UDWHV DW WKH GDWH ZKHQ WHH DDQURYDORWYLYUGHMQJURQQWGDJVODWLRQ RI
PHDVXUHG DW IDLU YDOXH LV WUHDRHEKIHQJO L Q HR ILOVKY W KRH) WHKEHR F@ DVPH R QVQ) DILMIO DVLRM) R |
GLIITHUHQFHVY RQ LWHPV ZKRVH IDLU Y3DIOX 2 &,DRQ RWRORY R U \O RV DIUH. DIORR ORFRIQLVHG L
UHVSHFWLYHO\

2Q FRQVROLGDWLRQ WKH DVVHWYV DRGVODD HL® U\ QNAD BW HA H QVQRRSH UIDW YWHWKBIWH R1 H[F
UHSRUWLQJ GDWH DQG WKHLU VWDWH P H\QUD QR OFPRNPHS®E HKWH @WLHYUD L) FR PKDQUH UDWHYV X Q
UHDVRQDEOH DSSUR[LPDWLRQ RI WKH BXPXOD®LYH RIQI WERAH RV WDIQH DADMLIRQ GDWHV LQ ZK
H[SHQVHV DUH WUDQVODWHG DW WKH HEGEKDIOV HR U B H VWSIDHOWLOLFOA QR QDWW  WHH GI[FKDQJH GLI
WUDQVODWLRQ IRU FRQVROLGDWLRQ DOHRUHPRJIRUWHG QQR2RH UDQNGIRVERWIKH FRPSRQHC
SDUWLFXODU IRUHLJQ RSHUDWLRQ LV UHFRJQLVHG LQ SURILW RU ORVYV

2Q0 FRQVROLGDWLRQ H[FKDQJH GLIIHUMIQE® R IDDQV REWIUQPHV KH MM Q @0 BIVHR QG HQWLWLHV
RWKHU ILQDQFLDO LQVWUXPHQWY GHV IH@WWHBUBVUKARBJBLRHE XFK R\GKHY WRPSUHKHQVLY
IRUHLJQ RSHUDWLRQ LV VROG WKH DDVURIFUEWGBYNLAKDGQ IMWRGS URILMQRHVRRVWD ®¥ SDUW RI

$Q\ JRRGZLOO DULVLQJ RQ WKH DFTXREGWLERQ! [RU D YIRO K H IJDGRH/WDPMICRAOV WR DA FDUU\LQJ
OLDELOLWLHV DULVLQJ RQ WKH DFTXGLOLWERQLIVUWH WRH WK H G ROM DMY RS HWDQVDL\R D RQG W UD
H[FKDQJH DW WKH UHSRUWLQJ GDWH

V (PSOR\HH EHQHILWYV

Short-term obligations

/LDELOLWLHV IRU ZDJHV DQG VDODULHVWVQFOX G R $ PR\QD MRHGGH IWEMH GEFHHQ/HH [ SHIFIVH G W R EH \
PRQWKY DIWHU WKH HQG Rl WKH SHULRG MX  KLH®& DWKIHG H/AHSO/R\FHH W WH QEHRRJIQLVHG LQ UH
VHUYLFHV XS WR UHSRUWLQJ GDWH DQGSB B W HG DWK BH GS D WGCWHKKHH Q PRKHD W VDHRV/MARWLHY DUH
DQQXDO OHDYH LV UHFRJQLVHG LQ WKW VS WBRYOL RIMWRKH UR U KHRRISAD RAHBPEHRFOR\OMW HB QHILW REC
DV RWKHU SD\DEOHV DQG DFFUXDOV

Bonus
7KH *URXS UHFRJQLVHV D OLDELOLW)\ DQGIG*DRXB[EHOR HQLR/HE RQXWRIYLVIKRQ ZKHUH FRQWUD|
REOLJHG RU ZKHUH WKHUH LV D SDVWQS/WDUFX\FLVW HY W KFODBAD KDDAWHWRHQD WHG D FR

Compensated absences

7KH HPSOR\HHV RI WKH HQWLWLHV RI WHKH VDRXSG DDUE HQMHW G@KGF W D FIRPEBRWK DFFXPXO|
DFFXPXODWLQJ LQ QDWXUH 7KH HPSOR\WISWHRLORHBED SRV WRRZPD B G WISHWRQRWLOLVHG DFFXPX
DEVHQFHV DQG XWLOLVH LW LQ IXWXUMW LSHPHREGV RU WHRHPLRHD WDR®& RWHPHOR\PHQW 7KH
DFFXPXODWLQJ FRPSHQVDWHG DEVHQFHN IU\HGBWIHQYP MFH G REQ IDVMUXDLLFIHD O MIDYWX DWLRQ XVL
FUHGLW PHWKRG EDVHG RQ WKH DGGLWIGRQD ® DJAHRXXDW H 5 MWW HXGQ WRHESH HSDV MW OHPHQW W K
WKH UHSRUWLQJ GDWH 7KH H[SHQVH RQ OEY HJFFXVPXYDWHRRIGRPISEQWODWKE VWDWHPHQW |
LQFRPH LQ WKH \HDU LQ ZKLFK WKH DEVORNVNWY\R BPRXHUL BFMWXIDDM B O\JWDQAWQ WRHWKH VWDWHI
LQFRPH DQG DUH QRW GHIHUUHG

,Q UHVSHFW RI WKRVH HPSOR\HHV ZKR D®H WRMW IOHONG WW IVEH DIV RP HYWU\ FDOHQGDU \I
FUHDWHG WR DFFRXQW IRU WKH OLDELOLW\
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7KH REOLJDWLRQV DUH SUHVHQWH GWHPFXQUW IRQ W. QD QE LO DWIRIWLMQ RVXK i IRWEHWL@\YDW\ GR H\
ULJKW WR GHIHU VHWWOHPHQW IRU DWS®H DALY WEZBIW M H (PHRIDWIG\O B YW HRJ W HHFQV W& W B FW XD O\
RFFXU

Post-employment obligations: Defined Contribution Plan

7KH *URXS V SROLF\ LV WR FROQWULEXWWYLRQ RU GHI L QIHED H RHOPSWIRR KXWV R E (PSOR\HHVY 6XS|
(PSOR\HHVY 3HQVLRQ 6FKHPH DQG (PSOR\HHWRBWDG®WM SRVWUDRFHREFKEWHEHQHILWY DQG

REOLJDWLRQ EH\RQG PDNLQJ LWV FRQWHKH BEM /U R@ ZKULAK LWHSSHMWMH QWL Q7KRIFREWULEXWLR
GHILQHG FRQWULEXWLRQ SODQV DQG WIN HRPGW R\ HEXVEHRQMLWWUH|[SHERBQEZNHG WKH\ DUH

FRQWULEXWLRQV DUH UHFRJQLVHG D\D WK DHIXIDEG WER BV KH GXWW QRQW IKQDWKMH FXWXUH SD\PHQW

W (TXLW\ VHWWOHG VWRFN EDVHG FRPSHQVDWLRQ
(PSOR\HHV LQFOXGLQJ VHQLRU H[HFXW IPYXHQHURWWKE® EQRWEHUHFEURYRI WKDUH EDVHG SD\P
HPSOR\HHV UHQGHU VHUYLFHV DV FRQW.\G HYDX\LMRQV IHRW WHO XX G WA LWL QY WOURXR HRQ V

7KH FRVW Rl HTXLW\ VHWWOHG WUDQVYDFWIMRQHY DW @MW HIALD HZ&HQ WKH UDHQW LV PDGH X
YDOXDWLRQ PRGHO 7KH IDLU YDOXH RI(RS®R R{H 6K IDUHVRISWARQ@HSIODPMWLRK UHIERIQLVHG DV I
H[SHQVH ZLWK D FRUUHVSRQGLQJ LQFUHDVH LQ HTXLW\

7KH WRWDO H[SHQVH LV UHFRJQLVHG RYHWKWK$HHVYHRWE LRYYHIHEZKREBK DO KR IVWIKHHHVWS RFLILHG Y
EH VDWLVILHG $W WKH HQG RI HDFKHHBHULLRBW MAK R IHQKMH \@ X B EN U VRHIVRISMWAML. DYWHE/RQW DUH H[S
WKH QRQ PDUNHW YHVWLQJ DQG VHUYHFH §BRW LRY LR RN U,NVY UHIFRRQ QLR HRW BIHRID®W RYWLPDW F
ORVV ZLWK FRUUHVSRQGLQJ DGMXVWPHQW WR HTXLW\

BHUYLFH DQG QRQ PDUNHW SHUIRUPD Q RHDFERE DWL RIQWQDE HWIRMP ML KH QVKBW UDQW GDWH I
EXW WKH OLNHOLKRRG RI WKH FRQGLWURQR IEMKB J BRXS LW BHAW VAAVHAGL B D VBH IRQ WK H Q XPEHU
WKDW ZLOO XOWLPDWHO\ YHVW 0D UN HMU 8 HILH RIUHPD/OHF G FRWQIGILQV MRCQHY J WD @@ LAADLMRBMVDLU Y D
DWWDFKHG WR DQ DZDUG EXW ZLWKRXPH@W DR FRIWHGHWHGY WARY BHH DRQUMHVWLQJ FRQG
FRQGLWLRQV DUH UHIOHFWHG LQ WKWRDDLQ LYDRHGH RW B G [SZHIMW/E QIQRSI O BDIBUYWEHKQOHVYV Wk
DQG RU SHUIRUPDQFH FRQGLWLRQV

1R H[SHQVH LV UHFRJQLVHG IRU DZDUGKFHWERWHGHRRQRRD XMW PLHUHBRY FIHYMH DQG RU VHUYLI
QRW EHHQ PHW :KHUH DZDUGV LQFOXGH DWRRQNHWK R W QBRQ VDHWWLIRQIV FIRQKE WUHDWHG DV Y
ZKHWKHU WKH PDUNHW RU QRQ YHVWGE & AVRIQIG VIDIORDQ RW KHIUWS WULRGPBSQRN IWQ@ IRHGVHUYLFH

X %RUURZLQJ FRVWYV
%RUURZLQJ FRVWY LQFOXGH LOQWHUH VW LR® KHW K FERUVRDIFXUDRG HPFRRQQM JRLIIHUHQFHV
FXUUHQF\ ERUURZLQJYV WR WKH H[W H QDG WX DWPWM QK T BRHMKHI D Q & H G HDWWD DR VAR VAHWQ HUD O D QC
GLUHFWO\ DWWULEXWDEOH WR WKH PWIRQVRWTRRO IFRIQQUWRAKENWLR QZR UF S UMK DVVHWY WKI
VXEVWDQWLDO SHULRG RI WLPH WR JRW VWDHDHG\DBHY VGG HG MQRVW QB HF®R KW HRD W MRMH DV VHW
DVVHWY DUH VXEVWDQWLDOO\ UHDG\$ CRIU RWKKHH W ERWHRZAING KRMVRWY VDI H KSHAQD/BIKE LQ WKH S
LQFXUUHG

Y /HDVHV

$$6% p/HDVHVY UHSODFHV $$6% 1/ H DWHHY S UDIOVDQU L RIQVK #8616 BhH ) WO USUHWDW LR Q "HWE
$UUDQJHPHQW FRQWDLQV D /HDVH $$6% /€IS U H@MHOVRIQY HV DEHA BHEIQ JQWHUSUHWDWLRC
WKH 6XEVWDQFH RI 7TUDQVDFWLRQV ,Q YRIO YLIOH WIRK $HKD'® FRD O JRIGDLMD DFFRXHWLQJ SROLF
WKH *URXS LV D OHVVHH 8QWLO ODUEKQLILFOIQMISRUWLRQLRI WKH ULVNV R@G UHZDUGYV
WUDQVIHUUHG WR WKH *URXS DV OHVVHOHDNUWN FODPHQWNGPDG R XIQGHWLRIHUDWLQJ OHD
LQFHQWLYHV UHFHLYHG IURP WKH OHQRRY RZ® WDH VAVKDD U HIGWWRL © H RE DW LR/URPY MK W KH SHULR
FXUUHQW UHSRUWLQJ SHULRG FRPPHQFRQQLV$SLUDY D ULDKNVRINVXD/UHHDWHN HW DDA @& PHFRUUHV S|
GDWH DW ZKLFK WKH OHDVHG DVVHW &V DYDLODEOH IRU XVH E\ WKH *URX

7KH *URXS OHDVHVY YDULRXV EXLOGLQWVDMWGH YWASILFDIOW \ 5AHDBMDIR F RIQW G DFDDUY RI WR  \|
H[WHQVLRQ RSWLRQV DV GHVFULEHG E HI ROH D&RIQ VQ/® FYMR\Q FOCH DRVRIQ MOALSR ERWWY  7KH *URX.
FRQVLGHUDWLRQ LQ WKH FRQWUDFW WR QWMKH EDHIHG @ GV K IR IQUOHDYBIWFIRPAS R DQG DORQH S|
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/HDVH WHUPV DUH QHJRWLDWHG RQ DQZLGE LYDGXDRI BLVIHUBQW WRQR\D DQ ® ARWOLWLRQV 7K
GR QRW LPSRVH DQ\ FRYHQDQWY RW K® W MHK DG DAVKIHG \DH/R/XHOALW W IKO@WHJUHNY W MRBG. E\ WKH OHV\
QRW EH XVHG DV VHFXULW\ IRU ERUURZLQJ SXUSRVHYV

Measurement and recognition of leases as a lessee

YJRU DQ\ QHZ FRQWUDFWY HOQWHUHG IHQWRRS FRODLWHUV BSHWEHU DWRQWWWFEWHLY RU FRQ
LV GHILQHG DV pyD FRQWUDFW RU SIVKW R L.DKRAR®YR XVHAWD QVR B WHMR QW KIN\X G GRHDM LD J DVVHW
IRU FRQVLGHUDWLRQY 7R DSSO\ WKL\ZJIGHWKHUNVR B8 WKW URKS BMWMAWVWKUMKNHY HYDOXDW

L WKH FRQWUDFW FRQWDLQV DQ LGHQUWILFLMW® \DVFH®QW ZIKHFEK L/ WKW KRB WIUDIFW RU LPS
LGHQWLILHG DW WKH WLPH WKH DVVHW LV PDGH DYDLODEOH WR WKH *URXS

LL 7KH *URXS KDV WKH ULJKW WR RHEHWBD® RXFEEWQ g W.MDW OV ROFO ® VRHI RIKW KWKIHFGHQWLILHG
SHULRG RI XVH FRQVLGHULQJ LWV URDUKWW FIRQMMUWDWWH GHILQHG VFRSH

LLL 7KH *URXS KDV WKH ULJKW WIRHG LWHFMWWKHKURWXHE KRRIXWKW KK BSEWILRG RI XVH

7KH *URXS DVVHVVHYV ZKHWKHU LW KDVRWKZAK DWJEWUWSR VHIUWRKW DKNREAWQE XWHG WKURXJKRX

$W OHDVH FRPPHQFHPHQW GDWH WKH *URXSHWH DRI DVl DY ) LOJIKIE RO DIWHR QMVRE VWDWHPH
7KH ULJKW RI XVH DVVHW LV PHDVXUHGNKW E® MWL XX IPFHKD Y X UPHDRGHD WSRR IWKHFO\H BRMVOMLDELOL
LQFXUUHG E\ WKH *URXS DQ HVWLPDWHGRUBPR FRWWWHAMRYE HW DQMOKHBQG Rl WWN OHDVH DQ
PDGH LQ DGYDQFH RI WKH OHDVH FRPPHQFNPEWOW UGHFPMHEY BGE W RMVIHQW V. QB OUDELOLWLHYV DI
LQLWLDOO\ PHDVXUHG RQ D SUHVHQMWQFORGH BKXWLEYH W SUH \DHOWLOR@XH\RI WKH IROORZLQJ

X JL[HG SD\PHQWV LQFOXGLQJ LQ VXEV\WDQHF®VH[HQFSHID)WHDQMW U HFHLY DE O H
X O9DULDEOH OHDVH SD\PHQW WKDW DUH EDWHBORQ PDVEGH{ R LD UDKH LQGH[ RU |
FRPPHQFHPHQW GDWH
X $PRXQWYV H[SHFWHG WR EH SD\DEOH E\XHWKHXDWEXQRNVMGGEHU UHVLGXDO YDO
/HDVH SD\PHQWY WR EH PDGH XQGHU U H DWIRROD\E O U A HIUGWIRL Q QHF[OWHEHG. RQ RVKH PHDVXUHPHQW

7KH OHDVH SD\PHQWYV DUH GLVFRXQW HRL W VIL@ JVW K HOH@®W H U HIV W KWDDAW H 0L\W B QHEKQ QRW EH UHD
JHQHUDOO\ WKH FDVH IRU OHDVHV LQH@QKD OURKISURALD O WDWHHEV KQAGHEEL@HIWKH UDWH W
ZRXOG KDYH WR SD\ WR ERUURZ WKH I X\QHW RIHFHVYVOY W R CREIVW RQWIKH DMQRWLR|1 XVH DVVH
HQYLURQPHQW ZLWK VLPLODU WHUPV VHFXULW\ DQG FRQGLWLRQV

7R GHWHUPLQH WKH LQFUHPHQWDO ERUURZLQJ UDWH WKH *URXS
X :KHUH SRVVLEOH XVHV UHFHQW WK LW &HSDQ G YILEDIF IOHN VHA HLW WGVBAD UWLQJ SRLQ
FKDQJHV LQ ILQDQFLQJ FRQGLWLRQV VHEFHYWHIGLUG SDUW\ ILQDQFLQJ ZDV
X B8VHV D EXLOG XS DSSURDFK WKDW VWDW W\D G MXKWHGLM | BYHGLQWHUMY WRU OHDVHV
UHFHQW WKLUG SDUW\ ILQDQFLQJ DQG
X ODNHV DGMXVWPHQWYV VSHFLILF WR WKH D@B\VBQ G ¥HWXWEPWFRXQWU\ F
7KH *URXS LV H[SRVHG WR SRWHQWLDOHXWXSB\PGRWN EBVH® RQ WDEQBH[ BULODWH ZKLFK
WKH OHDVH OLDELOLW\ XQWLO WK H\ MHDNH IS D HPAHQ W K HEOQ \CHEMRY \B B H@\E ¥ [WRRIOW D & HOW /N H H 11+
LV UHDVVHVVHG DQG DGMXVWHG DJDLQVW WKH ULJKW RI XVH DVVHW

$IWHU LQLWLDO PHDVXUHPHQW WKW HQWELPLEGH B QGOL B R UHDA/HEH (R URUQSEHE WVIWQ\, W LV UH
UHDVVHVVPHQW RU PRGLILFDWLRQ RWIMDWKHUIM[EGHS BKDHQIWV LEHQ WXE OHMDKH OLDELOLW
FRUUHVSRQGLQJ DGMXVWPHQW LV UHI@H FIWHRGLMQ DADGH ORNMK W1 RN KXY H LDWKMB RW K \JH LRV VHW LV

5LJKW RI XVH DVVHWY DUH PHDVXUHG QW FRVW FRPSULVLQJ WKH IROORZL

7KH DPRXQW RI WKH LQLWLDO PHDVXUHPHQW RI OHDVH OLDELOLW\

$Q\ OHDVH SD\PHQWY PDGH DW RU EHIRUM I/&H GHROIP\PHH Q R Pl IQOQWY YGDMWHHBHIVY H G
$Q\ LQLWLDO GLUHFW FRVWV DQG

5HVWRUDWLRQ FRVWYV

X X X X
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7KH *URXS GHSUHFLDWHY WKH ULJKW RIEDWH \D VIVRIRVW RH) @HDW H (ARIKRMHQEQ P HHWAVGGDWH WR W
RI WKH XVHIXO OLIH RI WKH ULJKW GRH DXWH WMVRW7KH YWKRIXIS@OO RRWKNHVYASDLKRHQWKW RI X
ZKHQ VXFK LQGLFDWRUYV H[LVW

Extension and termination options

(IWHQVLRQ DQG WHUPLQDWLRQ RSW LRQW \DQHHD /@I FOXFEUHRG/ Y QVYK H YHUIRXG SORRAMRIQW KH H[W H Q)
RSWLRQV KHOG DUH H[HUFLVDEOH RQOGIWBHFKHYHURXSY \DRUWG QRW E\ WKH U

2Q0 WKH VWDWHPHQW RI ILQDQFLDO SRIVEWHR QL QUFIONKGH 8 | DQV 15 LDROHUIMA KDYDQW DQG HTXLS
PHHWLQJ WKH GHILQLWLRQ RI LQYHVMWPHOWKSY RISEHHMQ LIDFE® X0G-HDG/ H @ RIVMKLHOU FXUUHQW ILQD

Short-term and low value leases

6KRUW WHUP OHDVHY DUH OHDVHV ZLWK\W OHRZVHDW KK D RYVHWRRERPEVILR/H ,7 HTXLSPHQW D!
RIILFH IXUQLWXUH 7KH *URXS KDV HOHFWHGVWR DGEBERRX WV HRURYKRRIAANYWB XH DVVHWYV X\
H[SHGLHQWY ,QVWHDG RI UHFRJQLVLQYH DUDLDBK®/LRN\N XWHKH SDOHNMHQYE OQ DUHODWQRRQ WR WK
H[SHQVH LQ SURILW RU ORVV RQ D WWUWHIKPW OLQH EDVLVY RYHU WKH OHD

Impact on Transition to AASB 16

7KH QHZ 6WDQGDUG KDV EHHQ DSSOLHG LY. Q$ SWKRD PR GZILMHG WKHN BRRSBIFWLYH HIITHFW R
EHLQJ UHFRJQLVHG LQ HTXLW\ DV DQ D G M \RW RHQWD MRH & KD RS HQL\D R € DWDIOB SR WH RI1 LQLW

3ULRU SHULRGY KDYH QRW EHHQ$H6N WD WHKG Z2Q M WHBYDWHREQIMWRLQFUHPHQWDO ERUU
KDV EHHQ DSSOLHG WR OHDVH OLDELOIZWHHW RXFKDYLEHQHIQWHG $$R%® WKH XKQH Rl KLQGVLJ
OHDVH WHUP ZKHQ FRQVLGHULQJ RSWLREY WR H[WHQG DQG WHUPLQDWH OHD

7KH *URXS KDV SHUIRUPHG D UHFRQFLFIRPRLR/® HRQW W X RGHU BWE%RJ OBUWRQ  O0DUFK WR
OLDELOLW\ UHFRJQLVHG DV RQ $SUULBQFH ZKBHNRISHWHMP VORI GHDMHY ZLWK WWKDHPDLQLQJ O
PRQWKY DQG OHDVH RI ORZ YDOXH DVURN®\KD)\R D SASIOH UG OWHIH RS WWREDO SRIDFWLFDO HI[¢
QRW UHFRJQLVH ULJKW RI XVH DVVHWYV IRQGW K H$ £8D V HEK VS HAOR/ 1D FRFQR OQWW UDLQKW OLQH EDVI
OHDVH WHUP )RU FRQWUDFWV LQ SPODWHRDN WKH GDRXHS KIDMHWHB W/ D6 DRURPSEN6WKH GHILQ
DQG KDV QRW DSSOLHG $$6%  WR D URMOVOIIH® R WG MXE MW LAHU BVS OHDVH XQGHU $$6%

7KH *URXS KDV HOHFWHG WR QRW L § FROHGGHK UG PW QIO RG LW Kl i W IFJRMW R 1L 0 VWHKD WV WHVD FRIU RS H U I
DW WKH GDWH RI LQLWLDO DSSOLFDWLRW WKE¥6GD WHE WLIQH *WBRBXS. &DV DONW ROKMMHG WR Pl
DVVHWY DV LI $$6% KDG DOZD\V EHHXRSHCLHIBY HMR BE XWK K WL\QD WK W R QF UHPHIQW DO ERUUR?Z
WKH WLPH RI LQLWLDO DSSOLFDWLRQQ LPSDIQ\VWPWWRWGURIYSEHD IRQPURE ULJKWQRWXVE® DVVHW)
DSSOLFDWLRQ WKH *URXS KDV UHOLHWRRRKHM\K K U VO\HDUAHY DAHAHY RHQ\WR XON LREWGDDWHO\ EF
DSSOLFDWLRQ RI $$6%

7KH HIITHFWV RI DGRSWLQJ $$6% DW HIBMH O LV D\WQ FROIORHEV GHFU

3D FXC $S|

&XUUHQW /HDVHV

1R &XUUHQW

/HDVH HTXDOLVDWLRQ UHV
7RWDO /LI

5LJKW RI XVH EXLOGLQJV
5LIJKW RI XVI

1HW 'HIHUUHG WD[ IOLD
7RWD(FXUUHQW
5HWDLQHG (DUQLQJV
7RWDO




6,6 SXVWUDOLD +ROGLQJV 3W\ /W
1RWHVY WR FRQVROLGDWHG ILQDQFLDO V\
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Z ,PSDLUPHQW RI QRQ ILQDQFLDO DVVHWYV

*RRGZLOO DQG LQWDQJLEOH DVVHWYV WIKIDWUKD @R W @ XIEQMEHHFIWQWW HD RRHWKIO/IMWLRQ DQG DU
LPSDLUPHQW RU PRUH IUHTXHQWO\ L IDIQ¥FHY WD ®IUF BKIHQWHWD W QNKLHI FIXIPANKW EHWMHPGDLUHG  2W
IRU LPSDLUPHQW ZKHQHYHU HYHQWYV RU FOKDK M]MKDMQ VFKH FKPYWDQFHIVPRRGW PD\ QRW EH
LPSDLUPHQW ORVV LV UHFRJQLVHG IRU WYHFDPRX.QW ERRKLW KHWHKIHH ®OW VWAMW UHFRYHUDEOQC
UHFRYHUDEOH DPRXQW LV WKH KLJKHG LR/ISRW P O DOLQGY DWX H DOIXN EQ® WKW HR | KHORH LQ XVH LV
IXWXUH FDVK IORZV H[SHFWHG WR EH GHBKYISE&VIWRR WBEHVBIVYH®J LPSDNKPHQW DVVHWV D
ORZHVW OHYHOV IRU ZKLFK WKHUH D UMR ¥ M SDKLIFW HIOJ HL G 1B @ WHLOL\ DIEQDGHH S BIQIG K@IW RI WKH FD!
DVVHWV RU JURXS RI DVVHWV FDVK JHQPHWQW LRFFXQUWKRY WKH FPSDLLQJ DPRXQW RI D &
JRRGZLOO H[FHHGV WKH HVWLPDWHG UHRR YW KB EXU DPRX QW LRIISW KHP&'BW WHVWLQJ JRRC
EXVLQHVV FRPELQDWLRQ LV DOORFDWHGWRREWRHI*WRNXERIF &K VWRSHHFWHG DULVLQJ IUR
FRPELQDWLRQ 7RWDO LPSDLUPHQW ONRR/\UIRGDOF&*B KM BDORAIMW HP® RXWDWWR| DREBGZLOO DOOF
WKHQ WR WKH RWKHU DVVHWY RI WK H FeD USUAR QUDDVDR R Q W R H HEIDPKL W \RV W LQRWKH &*8 $Q L
JRRGZLOO UHFRJQLVHG LQ WKH VWDW HRMHRQWURIY FIRIF $IIGHIKQ QNKIHY VI XIEQ/FHRTXHI QW ISHW LR G 1RQ IL
WKDQ JRRGZLOO WKDW VXIIHUHG DQ LREDHUPHQMUDDI® BRHYLIPHDHERRQVBFROW WKH HQG RI HDF

[ &DVK GLYLGHQG DQG QRQ FDVK GLVWULW KW ISDQ MWWRVHTXLW\ KROGHUV RI
7KH *URXS UHFRJQLVHV D OLDELOLW\ WEXWNRQVFDWR RIXQRQ KRV E&HWWWUWKH *URXS ZKHQ
DXWKRULVHG DQG WKH GLVWULEXWRR® KN QROR Q) HRUUWWERIQ GLYF DR RXEMK LW\UHFRJIQLVFE

\ *RRGV DQG VHUYLFHV WD[ *67
5HYHQXHV H[SHQVHV DQG DVVHWYV DUH WRHFARI\ORVIHBNGIGW 671 W RO HD\PRYEKWM *67 LQFXUUHG LV
I[URP WKH WD[DWLRQ DXWKRULW\ ,QDWWLRI FDR/HH ALRW WVRU HFR XQ M MG DY [BH@KH DVVHW RU DV

5HFHLYDEOHY DQG SD\DEOHV DUH VWDWSGUHEFAQXVEDH R VBIONDEPRIX QWHRQHW DPRXQW RI *6
I[IURP RU SD\DEOH WR WKH WD[DWLK® W X\WRKRUYWEQNVLRB CSOG B B OAH W KQRWKGIDRFEQBROLGDW H
SRVLWLRQ

&DVK IORZV DUH SUHVHQWHG RQ D JURVYV EDWKH VOREKHW P&L VRS RDRHRQOWYYRVWEIRQJ RU ILQDQF
DUH UHFRYHUDEOH IURP RU SD\DEOH SWRHWH® WWIH (DW LR QHLXOWK.RU LMDV O UBIR Z V

DD &DVK IORZ VWDWHPHQW

&DVK IORZV DUH UHSRUWHG XVLQJ WKH WQRUUWRW % HWKRE L\Z KOHEMEX VBRHIG Il RUQWRH HITHFW YV
FDVK QDWXUH DQ\ GHIHUUDOV RU DFHRWXDPNVRI WBHDRHL KUV I RW XS\ REGWBW QG LWHP RI LQ
DVVRFLDWHG ZLWK LQYHVWLQJ RU ILQ@DQER®JIRHUD VOIRZY LTKHH FBALIQ J COR) R XISODWHF L QJ DFWL
VHJUHJDWHG

5HFHQWO\ LVVXHG DFFRXQWLQJ SURQRXQFHPHQWYV
1HZ DFFRXQWLQJ VWDQGDUGY DQG LQWHUSX$HWDWLRQV DGRSWHG E\ WKH *UR

7KH *URXS KDV DGRSWHG DOO WKH QHZHMGG® WWDMWHRD VWUIPEDHE EY YEE BRIWWWBDOLDQ $FFRX
3$$6%° WKDW DUH UHOHYDQW WR LWKHRBXUDMQW QM SRGWH.IQH FSMIULHR GR U

$$6% /HDVHV
$$6% $PHQGPHQWYV WR $XVWUD O LDQGF MRXPW, QQUHEM Y @/&/DIUG ¥VVRFLDWHY DQG -R
$$6% $PHQGPHQWY WR $XVWUD O LDRQEPFARX QRELLRIYHPBQ@®VUGY + &\FOH
$V D UHVXOW RI DGRSWLQJ $$6% 7KH QHR XBX B 8 M FUWWCE RARSBIE WE WHW K EXW URFRJQLVHG WK
LQLWLDOO\ DSSO\LQJ WKH QHZ VWDQGRUBG RRSWERDLQV GLVRKER\PEE AW Y

7KHUH ZDV QR RWKHU LPSDFW RQ WKH DIQAHQ AL VBRN LINARIWLARAGQ BHWRMHMRHZ $FFRXQWLQJ
QRW UHTXLUH UHWURVSHFWLYH DGMXVWPHQWYV
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&ULWLFDO DFFRXQWLQJ HVWLPDWHY DQG MXGJIJHPHQWYV

(VWLPDWHV DQG MXGJHPHQWV DUH FRQW IGQ RDO R\ VRWFOUWLLEDWH B [ DHUA HOQUAH EDDQMGI RWKHU 1D
H[SHFWDWLRQV RI IXWXUH HYHQWYV W RMWWRKD\ KRS D QLG WEPLWD ® WIR SHFALHYHG WR EH Ut
FLUFXPVWDQFHV

,Q ODUFK WKH :RUOG +HDOWK 2UJD GIDWD WILBRQOEN HODRRIGR YBEHLR XWER?29,' DV D SDQG
KDYH EHHQ XQSUHFHGHQWHG PHDVXUHV SRWHUQBPOQWH EV WK & G OWWIRDYAHUDIPHQWY DFURV
FRQWDLQ WKH FRURQDYLUXV ZKLFK KDNWKHKIDERQRRARVQLILFDQW LPSDFW RQ

7KH IXO0 H[WHQW WR ZKLFK WKH FRURQDWLR®V ZPSDFOWHS WEE RQRXIMXRSHGHYHORSPHQWYV
XQFHUWDLQ DQG FDQQRW EH SUHGLFW HGJZWW KVF P! RG MKAH G DRWHZW\ K V W DIQEIHGF LD O VWD W |
WKH GLUHFWRUV KDYH FRQFOXGHG W K DV YWHKUHAHH LIPSD VR \R (E MHKG! B UFRDAS HW LID@EKQ FLDO SRVL
IORZV IRU WKH \HDU HQGHG ODUFK DV D UHVXOW RI &29,"

.H\ HVYWLPDWHYV

7KH *URXS PDNHY HVWLPDWHY DQG DVVXPB3KH ROV ¥XRWEG U QEG R MAKMLIXWKYWPPDWHY ZLOO E
HTXDO WKH UHODWHG DFWXDO UHVXOWW KB W H\DA IHP DWHNM Q RIG DD/ WPBWNLR QRR FDXVLQJ D |
WKH FDUU\LQJ DPRXQWYV RI DVVHW YV I Q06 QAL OHDWL BV H IOV X EQ W KIE GH R Z

(i) Litigation provision
$W UHSRUWLQJ GDWH WKH *URXS DVVHNYBYHPW@W LW LUBWXROQHSUWRLXVRIQHVWLPDWHYV D
FDOFXODWLQJ WKH EDODQFH LQFOXGHG ZLWKLQ WKLV SURYLVLRQ

(ii) Impairment of non-financial assets

7KH *URXS DVVHVVHYVY LPSDLUPHQW DW HQFK RGGCRWMW QU GHHFH IEF MWD O KPIWIWR XS WKDW PLC
RI DVVHWYV :KHUH DQ LPSDLUPHQW WWWPRIRKQW [RNVWYHWKWH HWFIRWY BUBDNEHOUHP L Q HDGW HFBH FRYHUDEC
DV WKH KLJKHU RI YDOXH LQ XVH DQ®VDDU ¥ KB OOFXWO\D WRRQV &HGIRWFPHG L\WQVDVVHVVLQJ |
LQFRUSRUDWH VHYHUDO NH\ HYWLPDWWYNHDEBUH-RDQJGIR URDVRQDHE CHA\RHMWLPDWHYV ZKLFK
DQ LPSDLUPHQW RI WKHVH DVVHW

(i) Estimation of fair values of contingent consideration in a business combination
7KH *URXS DVVHVVHV WKH IDLU YDOXHRRI MPKBI ERQVDIHYM ERPERQVWER QD WH IWWU RYRWH IRU |

(iv) Impairment of financial assets
7KH *URXS V DVVHVVHV LWV SULQFLSDMMNWDICHD QRIGCD @VWVDKHWHWHFHRFOKGHQYJIDQG FDVK DQG FI
GHULYH GLUHFWO\ IURP LWV RSHUDW LR GHDRMILWRDRY LPISPXUPWQWQ G 5RHWHKD WLR Q RW H IRL
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,OYHVW
3DUWLFXODUV &RQVROI 3DUHQW
YRU WKH \HD YRU WKH \HC
0DU 0DU 0DU 0DU
1R FXUUHQW LQ
,OYHVWPHQWYV LQ (TX
,OYHVWPHQWV L
8QTXRWHG HTXLW\ VKL
HTXLW\ VKDUHV ODUFK RI $8' HDFK IX0O\
SDLG XS LQ +DELWDW 6HFXULW\ 3W\ /WG
HTXLW\ VKDUHV ODUFK RI

$8" HDFK IXOO\ SDLG XS LQ 6HUYLFH ODVWHU &OHDQ /LPLWHG

7RWDO ,QYHVWPHQV

,OQOYHVWPHQWYV LQ

HTXLW\ VKDUHV ODUFK Rl $8' HDFK IX0OO\
SDLG XS LQ 066 $-* 3W\ /WG
HTXLW\ VKDUHV ODUFK RI $8°
HDFK IXOO\ SDLG XS LQ $XVWUDOLDQ 6HFXULW\ &RQQHFWLRQV 3W\
/WG
HTXLW\ VKDUHV ODUFK RI $8°
HDFK IXOO\ SDLG XS LQ 6,6 *URXS ,QWHUQDWLRQDO +ROGLQJV 3W\
/WG

HTXLW\ VKDUHV ODUFK
$8' HDFK IXOO\ SDLG XS LQ 6,6 $XVWUDOLD *URXS 3W\ /WG

7RWDO ,QYHVWPHQW

2WK,QYHVW
,QYHVWPHQW LQ %RQGYV
,OYHVWPHQWY LQ SUHIHUHQF

7TRWDO RWKHU

7RWD(FXUUHQW LOQ

7TRVWLQYHVW

2WKHU )LQDOQI

3DUWL &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HLC
0oDU 0oDU 0oDU oDU

2WKHU FXUUHQW ILQD¢
6HFXULW\ GHSRVLWYV
2WKHUFXUUHQW ILQELC

7TRWDO 2W FXUUHQW ILQD!

2WKHU FXUUHQW IL
8QELOOHG UHYHQXH
,QWHUHVW DFFUXH
$GYDQFHYV

7RWDO RWKHU FXUUHQ

7RWDO ILQDQ
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,QFRPH 7D[ $VVHWV /LDELO
7KH EDODQFH LQ GHIHUUHG WD[ DVVHWVR WODDWEGOUWUHQFARPSULVHV WHPS

SDUWLEFXODUYV &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HLC
oDU ODUFK 0oDU ODUFK

7RWDO GHIHUUHG WD]J |

5HIOHFWHG LQ WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV

SDUWLEFXODUYV

'"HIHUUHG WD[ DVVHWYV
'HIHUUHG WD

'HIHUUHG WD[ DVVHWV

5HFRQFLOLDWLRQ RI &RQVROLGDWHG GHIB8

3URSt ,QWDGC (PSOR $FFU) $OORZ 7RWDO
SODQ! $VVF 3URYL' DQG R IRU GR
HTXLS G HE WWJ
DQ UHFHLY
LQYHV)
SURS

$V DW $SULC

7D[ LQFRPH H[SHQVH GXULQJ WKH SHULRG
UHFRJQLVHG LQ

7D[ LQFRPH H[SHQVH GXULQJ WKH SHULRG
UHFRJQLVEH

$GGLWLRQ RQ EXVLQ

$V DW O0DUFK

7D[ LQFRPH H[SHQVH GXULQJ WKH SHULRG
UHFRJQLVHG LQ

7D[ LQFRPH H[SHQVH GXULQJ WKH SHULRG
UHFRJQLVHG LQ 2&,

5HFRJQLVHG RQ WUDQVLWLRQ WR $$6%

$V DW ODUFK

'"HIHUUHG WD[ DVVHWY DQG OLDELOLWERN\D DERMK X WKHH EIDHFQ FGHWEBI[UB DQHHE IDHVSOLFDEOH WF
LQ WKH JURXS 'HIHUUHG WD[ DVVHR/ W D[HY GIDD B EO HWAAHWDIUQ RMNO B YWR QKIMWVH RQ@WHU GLIIHU
EHHQ RIIVHW LQ WKH ILQDQFLDO VWDWHPHQWYV

&XUUHQW WD

3DUWLFXODUV ODUFK ODUFK ODUFK ODUFK
2SHQLQJ E

$GG &XUUHQW WD[ SD\DEOH IRU WKH \HDU

/HVV 7D[F QHW RI

&EXUUHQW WD
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7KH *URXS RIIVHWY WD[ DVVHWYV D®&0VOD DCEHIDIOMA\HHY/QLR DRKEDE Q & \ UL JKWI Q\CR PXHIW RIT FXUUHQV
OLDELOLWLHY DQG WKH GHIHUUHG WW[L BDW \WHWD W GV B HIGIFRIAHSE WD H O ICDHEMLOH G E\ WKH VDPH

7KH PDMRU FRPSRQHQWY RI LQFRPH WD[ HPPDHFKH IRUDWKH \WDU¥KHQGHBUH

5HIOHFWHG LQ WKH VWDWHPHQWIROO

SDUWLEXODUV

0DUFK 0DUFK 0DUFK 0DUFK
&XUUHQW LQFRPH WD]
&XUUHQW LQFRPH WD[ FKDUJH
"HIHUUH
'"HFUHDVH LQFUHDVH LQ GHIHUUHG WD[ DVVHWYV
'"HFUHDVH LQFUHDVH LQ G
,QFRPH WD[ H[SHQVH EHQHILW UHSRUWHG LQ WKH
5HIOHFWHG LQ 2WKHU &RPSUHKHQV
3DUWLFXODUV
0DUFK 0DUFK 0DUFK 0DUFK
1HW ORVV JDLQ RQ UHPHDVXUHPHQWYV RI GHILQHG EHQHILW
SODQV
,QFRPH WD[ FKDUJHG WR 2&,
5HFRQFLOLDWLRQ RI WD[ H[SHQVH DQG WKHS DERFW K B WWEY JUDURH LIVR UP X OONDLLUERK DQG
DU
3DUWLFXODUV
0DUFK 0DUFK 0DUFK 0DUFK
$FFRXQWLQJ SURILW EHIRUH WD[ IURP FRQWLQXLQJ
RSHUDWLRQV
7D[ DW WKH $XVWUDOLDQ V
7D[ HIIHFW Rl DPRXQW VXEMHFW WR 1HZ =HDODQG WD[ UDWH
RI +
7D[ HIIHFW Rl DPRXQW VXEMHFW WR 6LQJDSRUH WD[ UDWH RI
4
7D[ HIIHFW Rl DPRXQWV ZKLFK DUH QRW GHGXFWLEOH LQ
FDOFXODWLQJ WD[DEOH LQFRPH
6KDUH RI QHW SURILW RI DVVRFLDWHV
1R WD[DEOH
3HUPDQHQW ¢
JUDQNHG GLYLGHG FUHGLWYV
,QFRPH WD[ H[SHQVH EHQHILW UHSRUWHG LQ WKH
2WKHU §
3DUWL &RQVROI 3DUHQW
JRU WKH \HC )RU WKH \HC
obu oDU oDU oDU

2WKHU FXUUHQW
2WKHU DGYDQFHV

7TRWDO 2W FXUUHQW

2WKHU FXUUF
%DODQFHV ZLWK
B3UHSDLG H[SHQVHYV
2WKHU DC

7TRWDO RWKHU F.

7TRWDO RWK

ODUI



6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO

ODUFK
(continued)
All figures in $°000

,QYHC
3DUWL &RQVROI 3DUHQW
JRU WKH \HC YRU WKH \HC
0D U 0DU 0D U 0D U
BWF L WU
8QLIRUPV
&RQVXPI
7RWDO ,QYHQWRULHV DW WKH ORZHU Rl FRVW RU QHW
UHDOLVDE
7TUDGH 5HFI
3BDUWLFXODUV &RQVROI 3DUHQW
)RU WKH \HC JRU WKH \HEC
0D U 0DUFK 0D U 0DUFK
7UDGH UHFHLYDEOHYV
/HVV_[RVV $¢
7RWDO WUDGH
&DVK DQG %DQN
&DVK DQG FDVK HTXLYDOHQWYV
3DUWLFXODUV &RQVROI 3DUHQW
)RU WKHHQG JRU WKH \HEC
0D U 0DUFK 0D U 0DUFK
%DODQFH ZLWK EDQNV
2Q FXUUHQW
&DVK RQ KDQG
7RWDO FDVK DQG FI
2WKHU EDQN EDODQFHYV
%DODQFHV ZLWK %DQNV UHVWULFWHG EDODQFHV
7RWDO RWKHU E|
(TXLW\ 6KDUH &DSLWDO
D 6KDUH FDSLWDO
3DUWLFXODUV 0DU 0DUFK 0DU 0DUFK
6KDL 6KDUHV
2UGLQDU\

)XOO\ 3DLG

b. Ordinary shares



6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

2UGLQDU\ VKDUHV HQWLWOH WKH K RIDIEGH W KR SSLDRUAMIHRA\E RVY HZ L Q GALIQVIL B8 REMWV KH *URXS LC
QXPEHU Rl DQG DPRXQWYVY SDLG RQ WKIDYED HYHKHRRO @A UDRIKREZGRQBU\ VKDUHV SUHVI
LQ SHUVRQ RU E\ SUR[\ LV HOQOWLWOHG DFK R&HB UWRWH HDQE WS RQ IV S RQ® YRWH

2UGLQDU\ VKDUHV KDYH D SDU YDOXH DQGL MKWHHG RR & XIRM R IQRXWKRVHVHG FDSLWDO

2WKHU (TXLW\

SDUWLEFXODUYV &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HC
oDU 0oDU 0oDU oDU

5HVHUYHV DQ
(TXLW\ &8RQWULEXWLRQ E\ 3DUHQW
&DVIORZ KHGJH

5HWDLQHG HDUQLQJV

7RWDO UHVHUYH\

2WKHU UF
JRUHLJQ FXUUHQF\ WL

7RWDO RWKH

7RWDO RWK

5HWDLQHG |

$W $SULO

$GG 1HW 3URILW /RVV IRU WKH \HDU

$GG ,WHPV Rl 2WKHU &RPSUHKHQVLYH ,QFRPH
UHFRJQLVHG GLUHFWO\ LQ UHWDLQHG (DUQLQJV
$GG 2'DSSURSL

/JHVV $SSUR

'LYLGHQGYV

$W ODUFK

$GG 1HW 3URILW /RVV IRU WKH \HDU

$GG ,WHPV Rl 2WKHU &RPSUHKHQVLYH ,QFRPH
UHFRJQLVHG GLUHFWO\

$GG 2WKHU DS

/HVV $SSURSULDWLRQV

7UDQVIHU WR PLQRULW\ LQWHUHVW

'LYLGI

,PSDFW RI $$6% WUDQVLWLRQ

7UDQVIHU WR )RUHLJQ FXUUHQF\ WUDQVODWLRQ UHVHUYH

$W ODUFK

YRUHLJQ FXUUHQF\ WUD

$W $SULO

1HW ,QYHVWPHQW LQ D IRUHLJQ RSHUDWLRQYV
7UDQVODWL

$W ODUFK

1HW ,QYHVWPHQW LQ D
7UDQVODWLRQ UHVHUYH

$W ODUFK

IDWXUH DQG SXUSRVH RI 5HVHUYHV

Share Options outstanding Account

7KH 3DUHQW KDV WZR VKDUH RSWLRQ VRAKHRHW XEHC HHU ZWMKFAKIREIWQRFIV WIRDUHYV KDYH EHHQ
H[HFXWLYHV DQG VHQLRU HPSOR\HHV



6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

7KH VKDUH EDVHG SD\PHQW UHVHUYH L\RIXMAXLWR UHHWW W/ DHLG/ i KADKUHH EIDO/XHE SD\PHQWYV SURYI
LQFOXGLQJ NH\ PDQDJHPHQW SHUVRQQRIQ@ DV SDUW RI WKHLU UHPXQHUDWL

7KH VKDUH RSWLRQV RXWVWDQGLQJ DFFREQW GV WMH®G \WRYDIOKRI QLWRSWKRIQV LVVXHG WR
3DUHQWYV HPSOR\HH VKDUH RSWLRQ S0OD QH®MDHOVWR WRKWNH SB8DQAXUWK

Foreign currency translation Reserve

7UDQVODWLRQ GLIIHUHQFHYV LQFOXGHW LR WKIWNHEYH LOQLVKUD\H Q FV HWVXDOW & P MMQ\W Q VO D W L (
LWHPV IURP WKH IXQFWLRQDO FXUUHB®F L QWRQW KWK S UHH[\FHK Q@ \@ DM URDQ\CHO DA UMK FHEB OD QFH VK
IURP WKH UDWH LQ HIIHFW DW WKH OBW®WWRHBIVDWHPHQW GDWH RI WKH UHV

%RUUR

SDUWLEFXODUYV &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HC
0oDU ODUFK 0DU ODUFK

1R FXUUHQW %F

7HUP /R

YJURP %DQNYV

9HKLFOH /RDQ IURP
(TXLSPHQW /RDQ IURP %DQNYV

7TRWD(FXUUHQW ER

&XUUHQW %R

7HUP /R

YJURP %

9HKLFOH /RDQ IURP YDULRXV EDQNV

7RWDO FXUUHQV

7TRWDO ERL

7TUDGH 3D\DEOHV

SDUWLFXODUYV &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HLC
oDU 0oDU 0oDU 0oDU

&XUUHQW WUD
7UDGH SD\DEOHYV

7TRWDO WUDG

7KH WHUPV DQG FRQGLWLRQV RI WKHDIVEROHORZAZDQFLDO OLDELOLWLHY DUH

7UDGH SD\DEOHV DUH QRQ LOWHUHVW BHRQ LRQUHIQ &/ DVUHU @ R UPM®I\QV HW WD H GD\V ZKLFK
DQG W\SH RI VHUYLFH

JRU WHUPV DQG FRQGLWLRQV ZLWK UHODWHG SDUWLHV UHIHU WR

'HULYDWLYH ILQDQFLDO LQVWUXPHQWYV

3DUWL &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HLC
0DU 0DU 0DU 0oDU

,QWHUHVW UDW}F FDVK IOR:

7TRWDO FXUUHQW GHULYDWLYH ILQDQFLDO LQVWUXPHQW
OLDEL




6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

%RUURZLQJV RI WKH *URXS RSHUDWH ZUMMWHY DL R L §WHIUHEOH UDMWHVEBY BRIQWUDFWYV ZKL
ILIHG LQWHUHVW UDWH 7KH LOQWHUHVWDWPHBWH VZDS KDV PDWXUHG DV RI

7KH JDLQ RU ORVV IURP UHPHDVXULQJ WKB OHG 1 VQUHRRIWUNKPEH QY RPWKIBDUL FRPGUHKHQVLYH L
LQ HTXLW\ LQ WKH KHGJLQJ UHVHUY H VWR | WKW LH [WW HFG\W WHKDDW VORHKKIFGG HHL Q H I WHKFRV LY HQH V V
SULRU \HDU

2WKHU ILQDQF)

3DUWL &RQVROL SDUHQW
JRU WKH \HL JRU WKH \HEC
obU oDU 0oDU oDU
1R FXUL
/HDVH /LC

/LDELOLW\ WRZDUGV SXW DQG FDOO RSWLRQV WR SXUFKDVH QRQ
FRQWUROOLQJ LQWHUHVWYV L

7RWDO 2W FXUUHQW ILQDOQF

&XUL

,OWHUHVW DFFUXHG EXW

&XUUHQW PDWXULERUURZLQJV Ul

/HDVH /LC

/LDELOLW\ WRZDUGV SXW DQG FDOO RSWLRQV WR SXUFKDVH QRQ
FRQWUROOLQJ LOWHUHVWV L

2WKHU SD\DEOHYV

2WKHUYV

7RWDO RWKHU FXUUHQW

7RWDO RWKHU ILQD

3URYL
&RQVROI
3DUWLFXODUV %1 /HDYH OL 2WK 7RWDO
$V DW 0DU
&XUUHQW
1RQ FXUUHQW

7R\

$V DW ODUFK
&XUUHQW
1RQ FXUUHQW

7R\

, %1

7KH ,%15 ZKLFK LV WKH DEEUHYLDWH®R URNHGRI, %HQ@ & X WDUHG VEKKRV LDHRWH WHISY IRU FODLPV WKDW
EHFRPH GXH ZLWK WKH RFFXUUHQFH RI WEKWXHDIQGW\5 RA Y FHWUHEX W XYW WRW EHHQ UHSRUWHC
\HW 7KH VXP RI ,%15 ORVVHV SOXV UHSRWKN RG VORY WHRMD 8 GHNH QW XDVAVOLDELOLWLHY WKH L
FRYHU NQRZQ DV XOWLPDWH ORVVHV

L ORYHPHQWV LG

3DUWLFXODUV %1 /HDYH OL 2WK 7RWDO
$V DW ODUFK

&KDUJHG FUHGLWHG WR SURILW RU ORVV

DGGLWLRQDO SUR"

XQXVHG DPRXQWV UHYHUVHG

XQZLQGLQJ R

$PRXQWV XVHG GXULQJ WKH \HDU

$V DW ODUFK




6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

2WIHLDELC
3DUWL &RQVROI 3DUHQW
JRU WKH \HE JRU WKH \HEC
oDU obDuU obu obu
2WKHU FXUUHGQ
$GYDQFHYV IURP UHODWHG SDUWLHYV
7RWDO FXUUHQW ¢
SHYHQXHFRQWUDFWYV ZLW
3DUWL &RQVROI 3DUHQW
JRU WKH \HE JRU WKH \HE
oDU obu obu obuU

6DOH RI SL

5HYHQXH IURP VDOH RI HOHFWURQLF VHFXULW\ GHYLFHYV

7R\

5HQGHULQJ RI
6HFXULW\ \

JURP JXDUGLQJ DQG RWKHU VHFXULW\ VHUYLFHV

2WKHU V&I
JURP WUDLQLQJ IHHV

7TRWDO UHQGHULC

2WKHU RSHUDW

7R\

5HYHOQXH IURP R

7LPH RI UHYHQXH
$W D SRLQW LQ WLPH
6DOH Rl SURGXFWYV

7RWDO DW D S

2YHU
6HFXULW\
2WKHU VHUYLFHV

7TRWDO R)

5HYHOXH IURP R

2WKHU ,QFRPH

3DUWL

&RQVROI SDUHQW
JRU WKH \HC JRU WKH \HC
oDU oDU 0oDU oDU

,QWHUHVW LQFRPH IURP ILQDQFLDO DVVHWY DW DPRUWLVHG

FRVW
'LYLGHQGY 5HFHLYHG

7R\




6,6 SXVWUDOLD +ROGLQJV 3W\ /W
1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO

ODUFK
(continued)
All figures in $°000

2WKHU JDI
3DUWL &RQVRO|I 3DUHQW
YRU WKH \HC YRU WKH \HC
0DU 0D U 0D U 0D U
1HW ORVV JDLQ RQ VDOH RI SURSHUW\ SODQW DQG
HTXLS
JRUHH[FKDQJH Ol
7R\
(PSOR\HH %
3DUWLFXODUYV &RQVROI 3DUHQW
YRU WKH \HC YRU WKH \HC
0DU 0DUFK oDU O0DUFK
6DODULHV ZDJHV DQG ERQXV
&RQWULEXWLRQ WR SURYLGHQW DQG RWKHU IXQGV
(PSOR\HH EDVHG SD\PHQ\
6WDIl ZHOIDUH H[SHQVHYV
7RWDO HPSOR\HH EH
JLOQDQFH
3DUWLFXODUYV &RQVROI 3DUHQW
YRU WKH \HE YRU WKH \HEC
oDU 0DUFK oDU 0DUFK

,QWHUHVW RQ /HDVH /LDELOLW\
2WKHU ERUURZLQJ FRVWYV

JLODQFH FRVWV H[SHQ OR

'HSUHFLDWLRQ DQG $PRUWLVDWLRQ ([SHQVHYV

3DUWL &RQVROI
JRU WKH \HC

0oDU oDU

'"HSUHFLDWLRQ RQ SURSHUW\ SODQW DQG HTXLSPHQW 1RWH

$PRUWLVDWLRQ RI LOWDQJLEOH DVVHWV 1RWH

3DUHQW
YRU WKH \HC
oDU oDU

7RWDO GHSUHFLDWLRQ DQG D




6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

7KH DERYH DPRXQWYV LQFOXGH 'HSUHFLBWRBQLRE@ G XIKGHR | $H\6% D VVIHWEHOD R Z

3DUWL &RQVROI
JRU WKH \HC
oDU ODUFK

5LIJKW RI XV %XL(
5LJKW RI XVH DVVHWYVY 9HKLFOHYV
5LJKW RI XVH DVVHWV (TXLSPHQW

2WKHU ([SHQVHYV

3DUWL &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HLC
0DU 0DU 0DU 0oDU

7UDLQLQJ H[SHQVHV
8QLIRUP DQC
6X FRQWUDF\
6HOOLQJ H[SHQVHV
$GPLQLVWUDWLYH H[SHQVHV
7UDYHOOLQJ DQ
3RVWDJH DQG
5HQW
5DWHV WD[HV
,QVXU
5HSDLUV DQG Pl
%XLOGLQJIV
ODFKLQHU\
,QIRUPDWLRQ
9HKLFOH H]|
&RQVXOWLQJ IHHV
/HIDO DQG SURIHVVLRQDO IHHV
%DG DQG GRXEWIXO GHEW

%DQN FK
2WKHU DGPLQLVWUDWLRQ DQG JHQHUDO H[SHQVHYV
7R\

9HKLFOH H[SHQVHV LQFOXGH H[SHQVHY UKEU W IOHDWRVVERUK FODYF IOHBEHDY RSHUDWLQJ (
SHULRGY EXW ZHUH QRW WUDQVLWLRQHDG VKR GHIL 9$6MQ WKW WKHR @MKW BXGLQJ  O0DUFK
FRYHUHG XQGHU WKH SUDFWLFDO H[SHG

5HPXQHUDWLRQ
'XULQJ WKH \HDU WKH IROORZLQJ IHHY LFHYHSSRIYE GRHG SIO\\ WEKGHDDRGL WHRW RI WKH SDUHQW HQ

3DUWL &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HLC
0oDU ODUFK o0DU ODUFK

D B3ULFHZDWHUKRXVH&

L $XGLW DQG RWKHU DVVXUDQFH VHUYLFHV
$XGLW DQG UHYLHZ RI ILQDQFLDO VWDWHPHQWYV
2WKHU VHUYLFHV




6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

7TRWDO UHPXQHUDWLRQ IRU DX
LL 7D[DWLEF

7D[ VHUYLFHYV
7RWDO UHPXQHUDWLRQ IR

7TRWDO UHPXQHUDWLRQ RI B3ULFHZDWHUKRXVH&RRSHUV
$XVWI

E 2WKHU I
L $XGLW DQG RWKHU DVVXUDQFH VHUYLFHV

$XGLW DQG UHYLHZ RI ILQDQFLDO VWDWHPHQWYV
2WKHU V

7TRWDO UHPXQHUDWLRQ IRU DX

'LVWULEPDGH [EURSR

SDUWLEFXODUYV &RQVROI 3DUFHQV

JRU WKH \HC JRU WKH \HC

0DU ODUFK 0DU ODUFK
2UGLQDU)

7TRWDO GLYLGHQG SDLG RU SURYLGHG IRU

&RPPLWPHQWY DQG &RQWLQJHQFLHV

a. Operating lease commitments — Group as lessee

7KH *URXS OHDVHVY YDULRXV RIILFHV DRIV UHPRIH QR EGIDE WO DO ESIHR SMDWHY H[SLULQJ
\HDUV 7KH OHDVHV KDYH YDU\LQJ WHUPQHBAUPDODIKMRAQ EQDXNEMZD@G WKH WHUPV RI W

UHQHJRWLDWHG 7KH *URXS DOVR OHDVWODRRWRYGYHKXE® MO BEQYTHILRRWY FDQFHOODEC(
ZLWKLQ RQH WR ILYH \HDUV

JURP $SULO WKH *URXS KDV UHFRDQIGVBGCOHDMWHWORDEYV E LDWVIRWVWKHVH OHDVHV H
DQG ORZ YDOXH OHDVHV 6HH 1RWH D8 UPPWHRQ @ IRU IXUWKHU

3DUWLFXODUV &RQVROI 3DUHQW
YRU WKH \HE YRU WWHDU H
0DU 0DUFK 0D U ODUFK

OLQLPXP /HDVH :

1RW ODWHU WKDQ RQH \HDU

/IDWHU WKDQ RQH \HDU EXW QRW ODWHU WKDQ ILYH \HDUV
/IDWHU WKDC

7TRVOLQLPXP /HDVH 3

5HQWDO H[SHQVHV UHODWLQJ WR VKRUW WHUP DQG ORZ
SDUWLEFXODUYV

5HQWDO H[SHQVHY UHODWLQJ WR VKRUW WHUP DQG ORZ YDOXH
OHD

b.  Commitment for purchase of non-controlling interests under a put and call option
(IMHFWLYH )HEUXDU\ 6,6 *"URXS  OXEWVMWLCGLDWURRD WKV YUWXS DDFTXLUHG RI WKH YR
VKDUHV LQ 6,6 +HQGHUVRQ 3WH /WG 6,¢KDEHY D6 Bt DBXOUBKUXBWIRI WKH DFTXLVLWLR
VXEVLGLDU\ LQ WKH *URXS )XUWKHU W[ BFVEHREI BYWHEQ&CFIDIOO RSWWWRY LGHY DQ RSWLRC(
,QWHUQDWLRQDO 3W\ /WG WR DFTXLUG MK WHRDQMHWQHVRWLQ J6 oLt RWQVRDQEHIRUH 2FW
*URXS KDG UHFRJQL]JHG D OLDELOLW\ RI WRZIDOER Q ONVKDAMD O DUFEG SXW RSWLRQV



6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

(I THFWLYH )HEUXDU\ 6,6 $XVWUDULD IDVRXBI3WKHWGRBSYVXEFTXLUHG RI WKH YRW
VKDUHV LQ 30DWIRUP *URXS /LPLWHG IBVWKEVYHWD\ R DVSOPUBKEXBVW RI WKH DFTXLVLWLF
VXEVLGLDU\ LQ WKH *URXS )XUWKHU DHGHFGWRIGSKY® HE® ¥XMWD\O RSWLBQRYLGHYV DQ RS
$XVWUDOLD *URXS 3W\ /WG WR DFTXL WDH GV KIH XLAMADL@W § U MRMWM. Q Q BLIIKRWVRU DIWHU 0DUF
*URXS KDV UHFRJQL]JHG D OLDELOLW\ RI WHRLODOULRWY DXYFRWDOOFKQG SXW RSWLRQV

(IMHFWLYH -XO\ 6,6 $XVWUDOLD BURKSVRBRW\*MR& S D DWW\ UGIICD RI WKH YRWLQJ ULJ
LQ 6; SURWHFWLYH +ROGLQJV 3W\ /LPDWRGDD Q&GUIFW Y WX RV VKIDDUHWHV6ESBRWHFWLYH +RO
RI WKH DFTXLVLWLRQ KDV EHFRPH D VXEVDGLHHG IRQ SXW DQREXED QXOUREKWMLRQ H[HFXWHC
SURYLGHV DQ RSWLRQ WR 6,6 $XVWUDOUB PIIRXNS) 3WRWNQ IWRL DKEVW X LIJHIGWHKT X LW\ LQWHU F
+ROGLQJV RQ RU DIWHU -XO\ L 1'% HWWDOFKQ FSYUHHGS HAW H U'RIIRXKBGK D%, UHFRJQL]JHG D OLL
PLOOLRQ DV DW O0DUFK WRZDUGV VXFK FDOO DQG SXW RSWLRQV

c. Contingent liabilities

1R

7KH *URXS KDG WKH IROORZLQJ FRQWLQOEKQHFWH\ERB®DTBYN JEDUPKQWHHY DQG ODUFK
N

(YHQWV 2FFXUULQJ $IWHU WKH 5HSRUWLQJ 'DWH
PDWWHU RU FLUFXPVWDQFH KDV RFFXW HGV¥BREWV KD X HQWQW R FUHGWR O WD QFEVE WMIGH RU P D\ V|

RSHUDWLRQV RI WKH *URXS WKH UHVXOGMW R IRV DRNH RS RU DWKIHR QU/RRE WKKN XEVHTXHQW ILQL

*URXS ,QIRUPDWLRQ

3DUWLFXODUV (TXLW\ +RO
&RXQW &ODV
,QFRUSR 6KDL

6,6 SXVWUDOLD * $XVWI 2UGL

6,6 *URXS ,QWHUQDWLRC $XVWI 2UGL

6,6 +HQGHUVRQ 3WH /WG 6LQJDSRUH 2UGLQDU\

6,6 066 BHFXULW\ +ROGLQJV 3W\ /@GVW!I 2UGLQDU\

066 6WUDWHJILF OHGLFDO $XVWI 2UGL

30DWIRUP 1HZ =HD 2UGL

7ULWRQ BHFXULW\ 6HUYLFHV /LPLWHG=HD 2UGLQDU\

066 6HFXULW\ 3W\ /WG $XVWI 2UGLQDU\

$XVWUDOLDQ 6HFXULW\ $XVWI 2UGL

066 $-* 3W\ /WG $XVWI 2UGLQDU\

6: 3URWHFWLYH +R $XVWI 2UGL

6: 3URWHFWLYH 6HUYLFHV 3W\ /LPIWHA 2UGLQDU\

BRXWKHUQ &URVV 3URWHFWLRQ 3$XVWIG 2UGL

6RXWKHUQ &URVV /RVV BUHYHQWISKQVBW\ /LPRWEIGQ DU\
&KDUWHU 6HFXULW\ SBURWHFWLYH$KNUMLFHYV 3WGULLPLWHG
&KDUWHU &XVWRPHU 6HUYLFH 3WAXNLWLWHG 2UGLQDU\

&KDUWHU 1= 3W\ /LPLWHG 1HZ =HD 2UGL
6RXWKHUQ &URVYV )/0 3W\ /LPLWH®&XVWI 2UGLQDU\
$VNDUD 3W\ /LPLWHG $XVWI 2UGL
&DJH 6HFXULW\ $ODUPV 3W\ /LPLWKGWI 2UGLQDU\
&DJH 6HFXULW\ *XDUG 6HUYLFHYV $WYWLPLWHQGUGL
(\PHW 6HFXULW\ &RQVXOWDQWYV 3¥XVWG 2UGLQDU\

7KH SURSRUWLRQ RI RZQHUWVE&URBR S RUNHIRQY W MR WTLXQDOS WRHWKHO G



6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

L, OQWHUHVW LQ 2

3DUWL &RQVROI SDUHQW
JRU WKH \HC JRU WKH \HC
0oDU 0DU 0DU 0oDU

&DUU\LQJ DPRXQW DW WKH EHJLQQLQJ RI WKH ILQDQFLDO \HDU
1HZ LQYHVWPHQWYV

6KDUH Rl SURILWV DIWHU LQFRPH WD]

'LYLGHQGV UHFHLYHG UHFHLYDEOH

&DUU\LQJ DPRXQW I[WKH ILQDQ

5HODWHG 3DUW\ 7UDQVDFWLRQV

SDUWLFXODUV &RQV -RLQW 9F $VVRFLD JH\ (QWHUSL 7RWDO
PDQDJHP RZQHG F
SHUVRQQ VLJQLILF
WKHLU Ul LQIOXHQ

JURXS F
LQGLYLG
WKHLU Ul

ZKR KDY

FRQWUF
VLJIQLILI
LQIOXHQF
WKH *UF
FRPSDQI

7TUDQVDFWLRQV GX

,QYHVWPHQWY PDGH 0DU

0D
6DOH RI ,QYHVWPHQWUY¥DU

oD
JLIHG $VVHWV SXUFKDMHG VROG

obu
2WKHU UHFHLYDEOHVODQG DFFUXDOV
SDLG oODU
2WKHU SD\DEOHV DQGoDRIFUXDOV
UHFHLYHG oD

,QWHUHVW 5HFHLYHGOR® %YRQGV
'"HEHQWXUHY DQG ORD@XY

6XE FRQWUDFWLQJ VHBYLFH FKDUJH

QHW UHFHLYHG oDU
6HUYLFH FKDUJHV ([6BQVHV SDLG
0DU
6HUYLFH &KDUJHV RWBHU ,QFRPH
UHFHLYHG oD
6DODU\ UHPXQHUDWOR® SDLG
0D
5HQW UHFHLYHG 0D
0DU
5HQW SDLG 0D
0DU

'"HPHUJHU RI FRQVXOWDQF\ DQG
LOQYHVWLIDWLRQ EXVIig@HVV
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%DOD((RXWVWDQGLQJ DW

,QYHVWPHQW LQ VKDWBV

0DU
2ZWKHU SD\DEOHV DQGODBFUXDOV
0DU
2WKHU UHFHLYDEOHVODQG DFFUXDOV
0D
%RQGV DQG 'HEHQWXWBYV
0DU
3DUWLFXODUV 3DUH! -RLQW 9F $VVRFLD TH\ (QWHUSL 7RWDO

PDQDJHP RZQHG F
SHUVRQQ VLJQLILF
WKHLU Ul LQIOXHQ
JURXS F

LQGLYLG

WKHLU U

ZKR KDY

FRQWUF

VLJIQLILI

LQIOXHQF

WKH *UF

FRPSDQI

7UDQVDFWLRQV GX

,QYHVWPHQWY PDGH 0DU

0D
6DOH RI ,QYHVWPHQWUY®DU

0D
JL[IHG $VVHWV SXUFKDMHG VROG

obU
2WKHU UHFHLYDEOHV0ODQG DFFUXDOV
SDLG oODU
2WKHU SD\DEOHV DQGODRIFUXDOV
UHFHLYHG oD

" QWHUHVW 5HFHLYHGOR®@ %RQGV
'"HEHQWXUHV DQG ORD®Y

6XE FRQWUDFWLQJ VHOYLFH FKDUJH

QHW UHFHLYHG 0D U
BHUYLFH FKDUJHV ([6HQVHV SDLG
0DU
6HUYLFH &KDUJHY RWKHU ,QFRPH
UHFHLYHG oD
6DODU\ UHPXQHUDWIOR® SDLG
0D
5HQW UHFHLYHG 0D
oDU
5HQW SDLG 0D
oDU

"HPHUJHU RI FRQVXOWIDQF\ DQG
LQYHVWLIDWLRQ EXVIQHVV

%DODQFHV RXWVWDQGLQ.

,QYHVWPHQW LQ VKDUWUBV
0D
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ODUFK
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2WKHU SD\DEOHV DQGoODBFUXDOV

0D

2WKHU UHFHLYDEOHVODQG DFFUXDOV
0D

%RQGVY DQG '"HEHQWXWYBVY
oDU

DPRXQWYVY KDYH EHHQ URXQGHG WR QHDUHVW GROODU

Terms and conditions of transactions with related parties
7UDQVDFWLRQV UHODWLQJ WR GLYLGHRIGNV\ S/IXIDAJ HWXENMBHLB® MWRH IRDPGHW HUPNVRD QG FRQGLYV
RWKHU VKDUHKROGHUV

7KH VDOHV WR DQG SXUFKDVHV IURP RBMHODWH®FFHUFLEY /G FPDGBGREORQGLWLRQV DQG
2XWVWDQGLQJ EDODQFHY DW WKH \HDU WGHYWH HIX\L N DXOHQGVD\WQ S FDUNMWQUWKWHH ZKHUH VS
WUDQVDFWLRQV DQG VHWWOHPHQW RFFMUWFKQ FDVK WRK VWIRK S HOLWV HOFOM @ HFRUGHG DQ\ LP:
UHFHLYDEOHV UHODWLQJ WR DPRXQWV RZHG &8'UHOD WAKG \6§ DVWHMVPBHRQWFKY XQGHUWDNHQ +
\HDU WKURXJK H[DPLQLQJ WKH ILQD Q ED\ODRR MVKIHR B DRI NW KH LUOH DIOIMFKKGWSKCH UHODWHG SDUW

7KHUH LV QR DOORZDQFH DFFRXQW IRULRG®SWRUBG\ RXKAHWDBGHQJL 8 DOH@FWY DQG QR HJ
UHFRJQLVHG LQ UHVSHFW RI LPSDLUHSDUWEHNYDEOHY GXH IURP UHODWHG

JLQDQFLDO 5LVN ODQDJHPHQW

7KH *URXS V SULQFLSDO ILQDQFLDO OLDEULORMLGINV PRBBGHY B QER RQAK DY GD\DEOHY DQG Il
FROQWUDFWY 7KH PDLQ SXUSRVH RI RVKHMH FIHQ V& FALDUR ®E D/E RS HW DMAL R § WR SRWW® SURYLGH
WKH ILQDQFLQJ Rl WKH RSHUDW LR Q VXRIHMVIYQ\GX BWIVARLILDWVAN V MRHIQ WURKGW SN GEIFWSDG HL QD QFL
DQG RWKHU UHFHLYDEOHVY DQG FDVKH QGUHFWOM TXR P DLGHQRS\H WK\ R G M IBIRAGL YRDQV  VH F X

ODUNHW ULVN

ODUNHW ULVN LV WKH ULVN WKDW WKRH D LIUQDIE X B (R D DOVEX O H WD X/IKO G RG X AWM YD SWH. EHIVE D X V H
ODUNHW ULVN PDLQO\ FRPSULVHV FXUVNQ FL QDL/AL D@ GO IL DE\HDU MMM VU D WHFWLHDG) 6\ PDUNHW
ERUURZLQJV ORDQV DQG GHSRVLWV JLYWIQY DWA2EH LIQQIHY FLAHQ MQN BVQIG REHQ W V

YRUHLJQ FXUUHQF\ ULVN

YJRUHLJQ FXUUHQF\ ULVN LV WKH ULVAD WK DO\R BWK R || D QUHY BRWYXU R UZ LXOW X ILDHK AR ¥ BIWHQE H F D X V H
H[FKDQJH UDWHV ZKLFK DULVHV IURP DDWH® \ @ & UQHIELGIMYR WK HAUH QURPIQQ WKH IXQFW LI
UHVSHFWLYH HQWLWLHY DQG IRUHLJQ FIKMHUHIRAA SUW HH KX D @ GVRDW K H QRZ\KN JRIl FKDQJHV LG
UDWHV UHODWHY SULPDULO\ WR WK H{ ®URKSBHD RIS HRWD 5 € O \DHF WV YG MQRIF/L ZIKW WE HLQ D IRUHLJ
*URXS V QHW LQYHVWPHQWYV LQ IRUHLJI®QLFX®WIGE LPWHIHM FKHUNRK'S WDYQVDPMWRRQV DQG KI
IRUHLJQ FXUUHQF\ DVVHWY DQG OL® EXUIMIQHFY WHWNK EWILQJI QRZWKH IRUHLJ

7KH H[FKDQJH UDWH EHWZHHQ WKH $XVWHDRHYVQK'RWY OOXF Y6 WRIGHLQQUAXB QW \HDUV DQG P
LQ WKH IXWXUH &RQVHTXHQWO\ WKRQWHNVX\ORH R I HFFKAFHH GUBX SVKHR SV IDY'WDODWRBV ROODU D€
DIJDLQVW WKHVH FXUUHQFLHYV

7KH *URXS KDV IRUHLJQ FXUUHQF\ GHRPKQRNHKGWK B D5QF D@ OHDERQLIWLH /D@ GUDQFKH D
3ODWIRUP *URXS /WG 7UDQFKH OLDHLOQVFX WKHQFI RXEQR® V& KDNGI RLQD QBEDMO® DVVHWYV W
ORDQ DGYDQFHG WR 30DWIRUP *URXS 3WH DWGH\SY QRO QD WEIGOLWLIKY DV DW 0DUFK

3DUWL ODUFK ODUFK
6% 1= 6" 1=

2WKHU )LQDQFL

,QWHUHVW UDWH ULVN

,QWHUHVW UDWH ULVN SULPDULO\ DUI\QH\DO XIGR® A RD WILRXVUDMYR DR UQ R DUIE IRDMKHH W LOANQ HV R
LV WKH ULVN WKDW WKH IDLU YDOXH RW URWWUMNPDQW FQRDVIBXPWIXQRWEHEIHADX WD WH¥KDQJH
7KH *URXS V H[SRVXUH WR WKH ULVN RUIDAKBYQ THVM VY RVPRQ NBRNV URIVLKUM VAL WK QEBRDWLQJ LQW
PDWHULDO
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7KH H[SRVXUH RI WKH *URXS V ERUURZDQJWKR IHQGHRIHWWHUDMSRBMWDLQIHS/HULRG DUH DV IROC

SDUWLEFEXODUYV obuU ODUFK

9DULDEOH UDW
&DVK FUHGLW
%»DQN RYHUGUDIW
/RD

JL[HG UDWH E

7RWDO ERL

7KH *URXS V IL[HG UDWH ERUURZLQJV DKH\ADWH IWKG DM ROAR Q RAYVWHE MR ¥ IWWKR W QWKHHU HV W U
FDUU\LQJ DPRXQW QRU WKH IXWXUH FtD\RK DORKIVQZHOIQ I PHBEWHWWID\EHBBXW UDWHV

BURILW RU ORVV LV VHQVLWLYH WR KR BRUU R RIZG LV LEQWV Bl WHHAX HWS RIQFKIDIQQJHY LQ LQWHUHVW

SDUWLEFXODUYV obuU ODUFK

,QWHUHVW UDWHYV LQFUHDVH E\ EDVLV SRLQWYV
,QWHUH' GHFUHDVH E\ EL

+ROGLQJ DOO RWKHU

&UHGLW ULVN
&UHGLW ULVN DULVHV IURP WKH SRV \QLEEW CELHV D EVOKHD W FE ROHQWWHILFS VKWW L H VREDL QD\WERQ©® DV DJ
ORVV 7KH SULPDU\ H[SRVXUH WR FUHIGILY\!D BOWN DQICV B EIURGHEU DEMHOXH DPRXQWLQJ WR $
$8" PLOOLRQ UHVSHFWLYHO\ DV DW L®OUR® DQG $®88" PPLOOLRQ UHVSHFWLYHO\ DV D\
7KHVH DUH XQVHFXUHG DQG DUH PDQDJHGP R I VBKHW R & XSD\G U B X YK DV \YIWW K HHY@YDQFLDO UHO
WDNLQJ LQWR DFFRXQW WKH ¢QDQFLDHQBRQB®OWLRQD 6 XLYHRWK HFWRQBPEBOVENG GHEWY DQC
UHFHLYDEOHV 1R VLQJOH FXVWRPHU D WRRX Q AARX QR PIRHUFFH WWKIDED H ORM R1 ODUFK DQG

UHVSHFWLYHO\ DQG UHYHQXHV IRU WKH ODDF K QGHGBHV SPEWKYHODFEHUH LVRQR VLIQL¢FDQ
RI FUHGLW ULVN 7KH *URXS XVHV WK HPHI\S KRG HGR FDV\GLYW MRMY OREY DOORZDQFH IRU 7UD
8QELOOHG UHYHQXH WDNLQJ LQWR DR WV (B& DRIDUILG L W RH KD @ VGRIEMWAD O7 -l HEIRK S GRHV G
ULVN RU LPSDLUPHQW LQ UHVSHFW RiVD FORM/®RW I DANH-OMWD\Y B MRV QAX EAH.GW B U H V

7KH FUHGLW ULVN IRU ILQDQFLDO DV \Q-BWW LRD/GHIH UHW K D QDED® N PDE DRRFHAML. GHUHG ORZ

6LIJQLILFDQW HVWLPDWHY DQG MXGJHPHQWYV

,PSDLUPHQW RI ILQDQFLDO DVVHWYV

7KH LPSDLUPHQW SURYLVLRQ IRU ILQDQHLBDDV B & VRIQVD VO/IXFFORMHEY MERYHWVDULVN RI GHIDXOV
UDWHV 7KH *URXS XVHV MXGJHPHQW LQ PD/MIOCHFWKRYHVBEWVX@SWWRQVRDW&H LPSDLUPHQW F
WKH *URXS V SDVW KLVWRU\ DQG H[LVRX HPFPWURBWHWVQEBVWIIIRQWLYKHRWUWURGH UHFHLYDE
VDOHVY EDVHG RQ SDVW WUHQGV D QG WKFHKOQXRIVIVQLW & D GHEF WFQAH®MA LON H3G SWMRDYELO/HVR Q TR U L P S

,PSDLUPHQW RI ILQDQFLDO DVVHWYV

&UHGLW ULVN IURP EDODQFHYV ZLWK EIDQ RV @G GLR\DWRKHDQWRRYS WLWNXMWDRRQW\ VBKHSDUWPHQW
WKH *URXS V SROLF\ 6XUSOXV IXQGV PDRVLWYYRYVWNGE G QVEDOHINP SIRBBUGE\ UHGXFH WKH ELC
DFFRXQWYV WR RSWLPL]JH LQWHUHVW FRVWYV

/JLTXLGLW\ ULVN

JLTXLGLW\ ULVN LV WKH ULVN WKDW @MWH I*Q PXHHELQO HWQV¥ RREDAH DWAIR QOA PALUR/F LTKMH G Z LV
*URXS FRQVLVWHQWO\ JHQHUDWHYV VXR QL IDHGBNVKEDA B FPHRZY WRR P XRB\WM UDWH LMRXQUALHDWO R | X QG |
REOLJDWLRQV DQG PDLQWDLQ DGHTXDWH OLTXLGLW\ IRU XVH

7KH *URXS V REMHFWLYH LV WR PDLOQWWL@RDIEKQGRQFHD @BWR2HHCE EQ DW\L XLWREIKQWKH XVH RI
ORDQV GHEHQWXUHV VKDUHKROGHU HTXLW\ DQG ILQDQFH OHDVHYV

$SSUR[LPDWHO\ RI' WKH *URXS V OQ @MHWWHWK GG RQ HZLABDDUPDW X UBDIU FK ODUFK
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EDVHG RQ WKH FDUU\LQJ YDOXH RI ERBURG L\QN B WHIREBRMWH G KIHQ *WR K S| LKPD/ DWWHVVHG WKH
ZLWK UHVSHFW WR UHILQDQFLQJ LWV GHKBEW WRX® KOYF D XBHAGY LWR DR VEXH | OFRGEQW JYDULHW\ R
DQG VLJQLILFDQW SRUWLRQ RI VKR UW QWKW FOE BHPDROOH® RYHW KILQVK P[YHWLQJ OHQGH!
WKDW LW KDV VXIILFLHQW ZRUNLQJ F\WWSIMWWD BXIYQ G HADW K HITRAUMIPGIY WR PEE RWKHU REOLJDW

7KH WDEOH EHORZ VXPPDULVHV WKH PRWRQEWD G WRIDOIHORWWHW EDRHE RQ PRQWUDFWXDO X

<HDU HQGHG 0DU

3DUWLFXODUV 2Q GHP /HVV WI _WR PF WR \ I \HC 7RWDO
PRQ\

%RUURZLQJV

2WKHU )L /LDEL

7UDGH DQG RWKHU SD\DEOHV

/HD\

&RQWLQJHQW &RQVLGHUDWLRQ

<HDU HQGHG 0DU

3DUWLFXODUYV 2Q GHP /HVV WI WR PF WR \ I \HC 7RWDO
PRQ\

%RUUR

2WKHU )LODQFLDO /LDELOLWLHYV

7UDGH DQG RWI

&RQWLQJHQW &RQVLGHUDWLRQ

7KHUH KDV EHHQ QR GHIDXOW LQ VHUYKRVQQERRDQ ZARVNQD@MEV\RU EUHDF

7KH *URXS KDV WKH IROORZLQJ ILQDQSEB/OZBVYNK WY H @C QA DWROLYL RHDWKUHG DW )973/

SDUWLEFXODUYV $V
obuU obDU

JLQDQFLDO
,QYHVWPHQWYV
(TXLW\ LQV

7RWDO )LQDQFLDO $VVHWYV PHDVXUHG DW )973/

JLQDQFLDO /I

/LDELOLW\ IRU FDOO DQG SXW RS W LIRIUV LIGRW HIXHMWD V H RO @K Q LFHR@W UR O O
/LDELOLW\ IRU FDOO DQG SXW FRQWUROOL &XUl

&RQWLQJHQW OLDELOLW\ DFTXLUH

7TRWDO )LQDQFLDO /LDELOLWLHYV PHDVXUHG DW )973/

7KH *URXS KDV WKH IROORZLQJ ILQDQ WP W BN \LHPW Y LAKAHEW UH VXBMPHQWY 2Q DVVHVVPH
FDVK IORZV DULVLQJ IURP WKHVH DVWHUWH MK g R WBRIRSY EVHLAR(H YHIVT XKW WRREH PDGH IRU LF
WKHVH DVVHWYV

3DUWL $V
oDU 0ODUFK

JLQDQFLDO
,QOYHVWPHQWY LQ GHEHQWXUHV RU ERQGYV
7UDGH UHF
3UHIHUHQF

7TRWDO
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%XVLQHVYV &RPELQDWLRQ
a.  Acquisition of SIS Henderson Holdings Pte Ltd
2Q JHEUXDU\ 6,6  QWHUQDWLRQD ® G URKX IHRHG L Q J¥| IVWKH/LYRWM.QJ VKDUHV RI +HQG!
FRQVLVWLQJ RI 6,6 +tHQGHUVRQ +ROGLQW 3WRZQPGWWGEVA,6+tPUDBG IDNQRQ OLVWHG FRPS
6LQJDSRUH DQG VSHFLDOLVLQJ LQ SKROM D@ \HWHFKDQWH DRUGDPREVRH BQWIGHUDWLRQ RI
6* 7KH *URXS DFTXLUHG 6,6++ EHFDXVH LW 3KRNFK G\HR DURWEZGAHDVYNHXW LW\ VHUYLFHV

$V SDUW RI WKH DFTXLVLWLRQ 6,6 *URKXLISP |LQWHKBUDIDONL R @ DXL YRIOIBAQ WHPWYL QZQIRUKDUHYV LW C
RU EHIRUH 2FWREHU

7KH *URXS LV GHHPHG WR KDYH DFTXLUHG RIDQ &G+ KIRQHEIEEPWB G\ WR PHDVXUH WKH LQW
DFTXLUH DW IDLU YDOXH

$VVHWY DFTXLUHG DQG OLDELOLWLHV DVVXPHG

7KH IDLU YDOXHV RI WKH LGHQWLILBE® ID\D DWWH WX H QG O VOH. RE LODALTVKILNV VRILFBQ ZHUH

3DUWL )DLU YDOXH Ut
$8'

$VVE

BURSHUW\ SODQW

&DVK DQG FDVK

7UDGH DQG RWKHU UHFHLYDEOHYV
2WKHU DVVHWYV

7RWDO

/LDELC

7UDGH DQG RWKHU SD\DEOHYV
%RUUR

3URYL

"HIHUUHG WD[ OLDELOLWLHYV
&XUUHQW WD[ SURYLVLRQ
2WKHU /L

7RWDO Ol

7RWDO LGHQWLILDEOH QHW DVVHWY DW IDLU YDOXH
*RRGZLOO DULVLQJ RQ

$FTXLUHG FRQWUDFWV R

3XUFKIFRQVLGHUDWLR!

L 6LIJQLILFDQW HVWLPDWH FRQWLQJHQW FRQVLGHUDWLRQ

,Q WKH HYHQW WKDW FHUWDLQ SUH GHRWHHYH® HEG WXWLOHYGHUDY BOHWR RS HRQ RU EHIRUH W
2FWREHU DGGLWLRQDO FRQVLGHUDWLRQ RI X6*WRLOO EH SSB\DEOH LQ FDVK RQ RU EF
2FWREHU )W V PDQDJHPHQWYVY H[SHHA\BWDRQ ROKBDMW WHHWMG W R HFRQW UDQFKHV

7KH IDLU YDOXH RI OLDELOLW\ IRU FDOO 3@G SXW RSWERQQDWHX®LWPRWHG EM FDOFXODWL!
SUHVHQW YDOXH RI WKH IXWXUH H[SHRWBG H EVK HRX R Q0 B Z&/L VIRRX @ WWULIPD W R DQG DVV
DGMXVWHG (%,7'$ RI WKH DFTXLUHG VXEVLG@LBU\ RI P $8'

LL $FTXLUHG UHFHLYDEOHYV
7KH IDLU YDOXH RI WKH WUDGH UHFHLY$¥BE OHAKHD PRKQW VD APRKQW RI WUDGH UHFHLYDEOHV L
ZKLFK LV H{SHFWHG WR EH XQFROOHFWDEOH

LLL *RRGZLOO

7KH JRRGZLOO RI FRPSULVHV WKHUYDBXH BLH[QHHAWRB WWH DFTXLVLWHR® *RRGZLOC
WR WKH 6,6++ DV D ZKROH DV WKH EXVLQQVVVWHIFRGHHP HGRMWH RQWREHIRIRGBE ZLOO UHFRJQLVHG
GHGXFWLEOH IRU LQFRPH WD[ SXUSRVHV
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LY S5HYHQXH DQG SURILW FRQWULEXWLRQ
JURP WKH GDWH RI DFTXLVLWLRQ 6,6++HRKNWH¥FRQMH IDEXGN H G WR WKH SURILW EHIRUH WD

RSHUDWLRQV RI WKH *URXS

.l WKH FRPELQDWLRQ KDG WDNHQ SODFHBWOWKHURP FRQMWLQ KL QIKRSHDMWLRQV ZRXOG KDY
DQG WKH SURILW EHIRUH WD[ IURP FROWEZRXOGJIKRYHUDHWH@RQV IRU WKH *U

E 3XUFKDVH FRQ FDVK RX

$8'
3XUFKDVH FRQ)
7UDQFKH !
7TUDQFKH 39
7TUDQFKH 39 RI OLDELOLW\
7RWDO FRQV
7UDQVDFWLRQ FRVWV RI KDYH EHIBQ QU[SHOD/WRK LQ WIQG\BDH H@QFOXGHG LQ RWKHU HJ[S
b.  Acquisition of Platform 4 Group Ltd
2Q JHEUXDU\ 6,6 $XVWUDOLD *URXS BWWHKH IWRMGE @F VXIDWHG/ R1 30DWIRUP *URXS /LP
QRQ OLVWHG FRPSDQ\ EDVHG LQ 1HZ =HDWQIDRD® /GG XWEMALDQGVERRELOY SHOWUROV LQ H[F
FRQVLGHUDWLRQ RI P $8' P 1= ,QFBQSLWHBDWALRQVEH BXVRVUDOLD *URXS 3W\ /WG I

ZRUNLQJ FDSLWDO E\ ZD\ Rl VXEVFULSWVRBGRURIUWVK KIH XURX Y KDOFOUXVYUHG 3 * EHFDXVH LW

PDUNHW LQ ZKLFK WR SURYLGH VHFXUDWWVVWURDQFEN $XVVSDIDW IR0 WKRXK ® BWLGLRUWHG ZLOO

VKDUHV LW GRHV QRW DOUHDG\ RZQ RQRXS ENIBHHPHGDWR KDYHHEUXLUHG RI' 3 * RQ ]
DQG KDV HOHFWHG WR PHDVXUH WHKH IDQW HWDKWWY LQ WKH DFTXLUHH D

$VVHWYV DFTXLUHG DQG OLDELOLWLHYV DVVXPHG
7KH IDLU YDOXHV RI WKH LGHQWLILODEWHDRF V HWR XEQ/G FAMDHEGE @WMVDWVWKIH3SGDWH RI DFTXLVLW
)J)DLU YDOXH Ul
$8’

$VVEH

BURSHUW\ SODQW DQG HTXLSPHQW
&DVK DQG FDVK HTXLYDOHQWYV
7UDGH DQG RWKF

7RWDO

/ILDELC

7UDGH DQG RWI
%RUURZLQJV
SURYLVLRQV

&) 'HC [ STFMYEC
2WKHU /L
7RWDO Ol

7TRWDO LGHQWLILDEOH (

*RRGZLOO DULVLQJ RQ DI
$FTXLUHG FROQWUDFWY RQ DFTXLVLWLRQ 1RWH
SXUFKIFRQVLGHUDWLR(

L 6LIJQLILFDQW HVWLPDWH FRQWLQJHQW FRQVLGHUDWLRQ

,Q WKH HYHQW WKDW FHUWDLQ SUH GHRWHUPH® HEG WXWL® H VRQWDW EHWR/UBIUW KIH \HDU HQGHG
DGGLWLRQDO FRQVLGHUDWLRQ RI XS WR ZLOO &8 SD\DEOH=LQ FDVK RQ RU EHIRU
PDQDJHPHQWY H[SHFWDWLRQ WKDW WKHRXWXPXEFRQYOEHVDIQRIQHEH VHWWOH
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7KH IDLU YDOXH RI OLDELOLW\ DW LQ@MSRVLRE WRRJ FDOO D@B'SXW RSWLR=" ZDVOHFXWDRDIVPH G E\ FL
WKH SUHVHQW YDOXH RI WKH IXWXUH H[BBIWWMGD BEIVEDRX\@ | RRZY GKWFRXQ®W UDWH RI

SUREDELOLW\ DGMXVWHG (%,7'$ Rl WKH$BFTXLPHG'VXEWH G DDX\HRRI WRH OLDELOLW\ DV RQ
LV

LL $FTXLUHG UHFHLYDEOHYV

7KH IDLU YDOXH RI WKH WUDGH UHFHLYDEKMHVURF R XPRK QW Rl WUBBGH UHFHLMDHOHV LV
LV QRW H[SHFWHG WR EH DQ\ XQFROOHFWDEOH

LLL *RRGZLOO

7KH JRRGZLOO RI FRPSULVHV WKHUYDOXH BLH[QHAWREB WWH DFTXLVLWHRQ *RRGZLOC

WR WKH 3 * DV D ZKROH DV WKH EXVLQHVVHUWP @M P HEQBIVRR QWK R IRBRBWILQO UHFRJIJQLVHG L
GHGXFWLEOH IRU LQFRPH WD[ SXUSRVHV

LY 5HYHQXH DQG SURILW FRQWULEXWLRQ
JURP WKH GDWH RI DFTXLVLWLRQ XS WRNGIIBUFK RI U3 Y HFQQNY D DEBX WR RKH SURILW EH
FROQWLQXLQJ RSHUDWLRQV RI WKH *URXX S DWHKHDMR MEULD EWIRQQOKDG WIDWHKH \HDU UHYHQ
RSHUDWLRQV ZRXOG KDYH EHHQ IDRE RAKGWEQRLON RISHUDHVIWMDQY IRU WKH *URXS

“

3XUFKDVH FRQV FDVK RX

$8’
3XUFKDVH FRQ)\
7TUDQFKH !
7TUDQFKH 39 RI OLDELOLW\
7TRWDO FRQV
7TRWDO WUDQVDFWLRQ FRVWYV RI KKDYH E HHQ H [B[FQIVNVGE GRILZ KMKH \HDU HQGLQJ 0D
7KHVH DUH LQFOXGHG LQ RWKHU H[SHQVHV
Y -XQH WKH *URXS DFTXLUHG %$6 UFKFXDMMICHE X DL KWW WFKKUHE\ REWDLQLQJ
6HFXULWLHYV LV HQJDJHG LQ WKH EXVKQWWW LRIQSDDOWU RD®H QURDIPGKWRAHDWKH *URXS V |

UHJLRQ

$VVHWYV DFTXLUHG DQG OLDELOLWLHYVY DVVXPHG
7KH IDLU YDOXHV RI WKH LGHQW LI LIBE®HHF R V VW WH/V DEHG XOULIDVEL O E W IHVHE | 241 U H
)DLU YDOXH U

$8"
$VVEH
3RSHUW\ SODQW
7RWDO
/LDELC
2WKHU /L
7RWDO Ol
7RWDO LGHQWLILDEOH QHW DVVHWY DW IDLU YDOXH
*RRGZLOO DULVLQJ RQ
$FTXLUHG FRQFTXLVLWLRQ 1HW RI C
3XUFKDVH FRQVLGHUD'
E 3XUFIFRQVLGH FDVK RX

$8"

3XUFKDVH FRQ)\
$PRXQW VHWYV
7RWDO FRQV

7UDQVDFWLRQ FRVWV RI KDYH EHHDQ H[S B (DAHG LLGF OKEHSULRURWAKHU H[SHQVHV




6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

YL -XQH WKH *URXS DOVR DFTXLURIG?ULWR Q' BWHEXQULWKD DHVKULVWFKXUFK EDVHG D
EXVLQHVY WKHUHE\ REWDLQLQJ FRQWQRWKH EXWRQHWFRUSWDUPVHPRRIMWRULQJ DQC
WKH DETXLVLWLRQ ZDV PDGH WR HQKDHQBHJWRA *URXS V IRRWSULQW LQ WK

$VVHWY DFTXLUHG DQG OLDELOLWLHYV DVVXPHG
7KH IDLU YDOXHV RI WKH LGHQW L | LWLEDRIQD&NHXNM WD 6 FOXDLBIHIO WHHW RI1 7
)DLU YDOXH U
$8'

$VVE

&DVK DQG FDVK HTXLYDOHQWYV
7UDGH UHFHLYDEOHV

BURSHUW\ SODQW DQG HTXLSPHQW
7TRWDO

/LDELC

7UDGH 3D\DEOHV

8QELOOHG

&XUUHQW WD[ SD\DEOH

%DQN /RDQ

2WKHU /LDELOLWLHV

7RWDO Ol

7RWDO LGHQWLILDEOH ¢

*RRGZLOO DULVLQJ RQ DFTXLVLWLRQ 1RWH
$FTXLUHG FRQWUDFWY RQ DFTXLVLWLRQ 1HW RI GHIHUUHG WD[ OLDELOLW
3XUFKDVH FRQVLGHUD'

E 3XUFKDVH FRQ FDVK RX

$8"
3XUFKDVH FRQ)\
$PRXQW VHWWOHG LQ FDVK
7RWDO FRQV
7UDQVDFWLRQ FRVWV RI KDYH EHHQ H[SB DAUHG LLGF WXGHSSULRURWIKHU H[SHQVHYV

c. Acquisition of Redfrog business assets
2Q 1RYHPEHU WKH *URXS DFTXLUHG GUKIR EBMERUNVNW\DDVHRWG RIRDHVW EDVHG EXVLQHVV \
FRQWURO 7KH DFTXLVLWLRQ ZDV PDGH @W H@KKHFHHUVKRQ*URXS V IRRWSU

$VVHWY DFTXLUHG DQG OLDELOLWLHYV DVVXPHG
7KH IDLU YDOXHV RI WKH LGHQWLILDEIQWHR DGMAXWYLIVQ G FOIXOLBIHOE. WHHW RI 5
)DLU YDOXH U
$8’

$VVE

3URSHUW\ SODQW DQG HTXLSPHQW
,OQWDQJLE!

7RWDO

/LDELC

%RUURZLQJIV

"HIHUUHG WD

2WKHU /L

7RWDO Ol

7TRWDO LGHQWLILDEOH (
*RRGZLOO DDFTXLVLWLEF
3XUFKDVH FRQVLGHUD'




6,6 SXVWUDOLD +ROGLQJV 3W\ /W

1RWHV WR WKH FRQVROLGDWHG ILQDQFLDO
ODUFK
(continued)
All figures in $°000

E 3XUFKDVH FRQ FDVK RX

3XUFKDVH FRQ)\
$PRXQW VHWYV
'HIHUUHG FRQVLGHUDWLRQ

$8'

7TRWDO FRQV
















