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&203$1<�5(3257�
�
'LUHFWRUV¶�5HSRUW�
�
2SHUDWLQJ�3HUIRUPDQFH�
3\QH�*RXOG�&RUSRUDWLRQ��³3*&´�RU�³WKH�&RPSDQ\´��UHFRUGHG�DQ�XQDXGLWHG�1HW�/RVV�DWWULEXWDEOH�WR�VHFXULW\�KROGHUV�RI�
������PLOOLRQ�IRU�WKH�KDOI�\HDU�WR����'HFHPEHU�������FRPSDUHG�ZLWK�D�1HW�/RVV�DWWULEXWDEOH�WR�VHFXULW\�KROGHUV�RI�������
PLOOLRQ�LQ�WKH�KDOI�\HDU�WR����'HFHPEHU��������

$IWHU�D�VPDOO�IDYRXUDEOH�QRQ�FDVK�PRYHPHQW�LQ�IRUHLJQ�FXUUHQF\�UHVHUYHV��3*&�UHFRUGHG�D�7RWDO�&RPSUHKHQVLYH�/RVV�
IRU�WKH�KDOI�\HDU�WR����'HFHPEHU������RI�������PLOOLRQ��FRPSDUHG�WR�D�7RWDO�&RPSUHKHQVLYH�/RVV�RI�������PLOOLRQ�LQ�WKH�
KDOI�\HDU�WR����'HFHPEHU��������

7RWDO�&RPSUHKHQVLYH�/RVV�DWWULEXWDEOH�WR�3*&�VKDUHKROGHUV�ZDV�������PLOOLRQ��FRPSDUHG�ZLWK�D�7RWDO�&RPSUHKHQVLYH�
/RVV�RI�������PLOOLRQ�IRU�WKH�KDOI�\HDU�WR����'HFHPEHU�������

/RVV�IRU�WKH�KDOI�\HDU�ZDV�GULYHQ�SUHGRPLQDQWO\�E\�DQ�LQFUHDVH�LQ�ILQDQFH�FKDUJHV�IORZLQJ�IURP�LQFUHDVHG�GHEW�OHYHOV�
ZLWKLQ�5&/�WR�VXSSRUW�GHYHORSPHQW�DFWLYLW\�DQG�FRQVROLGDWLRQ�RI�.&5�IRU�WKH�ILUVW�WLPH���

6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�
$IWHU�DOORZLQJ�IRU�QRQ�FRQWUROOLQJ� LQWHUHVWV�RI��������PLOOLRQ� ����-XQH�������������PLOOLRQ���1HW�$VVHWV�DWWULEXWDEOH�WR�
3*&�VKDUHKROGHUV�GHFUHDVHG�E\������WR��������PLOOLRQ�LQ�WKH�KDOI�\HDU�WR����'HFHPEHU�������GRZQ�IURP��������PLOOLRQ�
DW����-XQH��������1HW�DVVHWV�SHU�VKDUH�GHFUHDVHG�E\������WR�������SHQFH�SHU�VKDUH�DW����'HFHPEHU�������GRZQ�IURP�
������SHQFH�SHU�VKDUH�DW����-XQH��������
�

2Q�D�FRQVROLGDWHG�EDVLV�3*&�KHOG�7RWDO�$VVHWV�RI���������PLOOLRQ�DW����'HFHPEHU�������XS�IURP���������PLOOLRQ�DW����
-XQH��������7KLV�ZDV�PDGH�XS�RI�FXUUHQW�DVVHWV�RI��������PLOOLRQ�����-XQH��������������PLOOLRQ��DQG�ORQJ�WHUP�DVVHWV�
RI��������PLOOLRQ�����-XQH��������������PLOOLRQ���3*&�KDG�7RWDO�/LDELOLWLHV�RI���������PLOOLRQ�DW����'HFHPEHU����������
-XQH��������������PLOOLRQ���

7KH�LQFUHDVH�LQ�WRWDO�DVVHWV�DQG�QRQ�FRQWUROOLQJ�LQWHUHVWV�IORZHG�SUHGRPLQDQWO\�IURP�WKH�FRQVROLGDWLRQ�RI�.&5�GXULQJ�
WKH�KDOI�\HDU��

&RPPHQWDU\�
7KH�RSHUDWLQJ�HQYLURQPHQW�GXULQJ�WKH�KDOI�\HDU�LPSURYHG��ZLWK�&RYLG����UHODWHG�GLVUXSWLRQV�HDVLQJ�DQG�DFWLYLW\�OHYHOV�
LPSURYLQJ��

5HYHQXH�GXULQJ� WKH� KDOI� ZDV� VXEGXHG� UHIOHFWLQJ� WKH� OHJDF\� LPSDFW� RI�&RYLG���� UHODWHG� ORFNGRZQV�RQ�3*&�DQG� LWV�
VXEVLGLDULHV��WRJHWKHU�³WKH�*URXS´���SDUWLFXODUO\�WKH�5&/�EXVLQHVV��$V�ZH�KDYH�RXWOLQHG�SUHYLRXVO\��WKH�QHJDWLYH�LPSDFW�
WKDW�&RYLG����UHODWHG� ORFNGRZQV�KDG�RQ�WKH�5&/�EXVLQHVV��DQG�WKH�UHVXOWLQJ� LQDELOLW\� WR�UHOHDVH�QHZ�SURGXFW�GXULQJ�
������DUH�UHIOHFWHG�LQ�UHGXFHG�OHYHOV�RI�VHWWOHPHQWV�LQ�WKH�KDOI�\HDU��

5HVLGHQWLDO�SURSHUW\�PDUNHW�FRQGLWLRQV�KDYH�FRQWLQXHG�WR�UHPDLQ�UREXVW�LQ�$XVWUDOLD�DQG�1HZ�=HDODQG�DQG�5&/�KDV�
FRQWLQXHG�WR�KDYH�RQJRLQJ�VDOHV�UHOHDVHV�GXULQJ�WKH�KDOI�\HDU�ZKLFK�KDYH�EHHQ�TXLFNO\�DEVRUEHG�LQ�WKH�PDUNHW��

$V�DW����'HFHPEHU�������5&/�KDV�SUH�VDOHV�LQ�SODFH�RI�F��$8'�����PLOOLRQ��XS�IURP�$8'�����PLOOLRQ�DV�DW����-XQH�
������ DFURVV� WKH� SRUWIROLR� DQG� LV� DFWLYHO\� IRFXVHG�RQ� GHOLYHULQJ� SURGXFW� DV� H[SHGLHQWO\� DV� SRVVLEOH��2QJRLQJ� VDOHV�
UHOHDVHV�GXULQJ�WKH�KDOI�ZHUH�TXLFNO\�DEVRUEHG���

7KH�FXUUHQW�OHYHO�RI�SUH�VDOHV�ZLOO�VXSSRUW�HQKDQFHG�UHYHQXH�OHYHOV�RYHU�ERWK�WKH�VHFRQG�KDOI�RI�WKH�FXUUHQW�ILQDQFLDO�
\HDU�DQG�LQWR�WKH������ILQDQFLDO�\HDU��

3URJUHVV�FRQWLQXHV�WR�EH�PDGH�WR�SURJUHVV�D�OLTXLGLW\�HYHQW�IRU�7RUFKOLJKW�)XQG�/3��³7)/3´��ZKLFK�LV�WKH�PRVW�VLJQLILFDQW�
*URXS�DVVHW��

$V�ZH�KDYH�SUHYLRXVO\�RXWOLQHG��3*&�UHPDLQV�IRFXVHG�RQ�WKH�ORQJ�UXQ�VXFFHVV�RI�7)/3�LQ�ZKLFK�3*&�KDV�DQ�RZQHUVKLS�
WKURXJK�GLUHFW�OLPLWHG�SDUWQHU�LQWHUHVWV�RI��������

7KH�OLIH�RI�7)/3�KDV�EHHQ�H[WHQGHG�XQWLO����0D\������DQG�WKH�SULPDU\�QHDU�WHUP�IRFXV�RI�WKH�*HQHUDO�3DUWQHU�LV�RQ�
SURJUHVVLQJ�D�OLTXLGLW\�HYHQW�IRU�7)/3��$V�RXWOLQHG� LQ�WKH�$QQXDO�5HSRUW��3*&�FRQWLQXHV�WR�VHH�VLJQLILFDQW�XSVLGH� LQ�
7)/3¶V�ODUJHVW�LQYHVWPHQW��5&/��DQG�LV�H[SORULQJ�RSWLRQV�WR�HQDEOH�LW�WR�FRQWLQXH�WR�SDUWLFLSDWH�LQ�WKH�RQJRLQJ�JURZWK�RI�
WKLV�LQYHVWPHQW��

7KH�*HQHUDO�3DUWQHU�LV�FRQWLQXLQJ�WR�SURJUHVV�VWUDWHJLF�RSWLRQV�IRU�5&/�LQFOXGLQJ�D�*HQHUDO�3DUWQHU�OHG�UHVWUXFWXUH�RI�
7)/3�WR�VHOO�WKH�LQYHVWPHQW�LQ�5&/�WR�D�QHZ�SDUWQHUVKLS�VWUXFWXUH�WR�DOORZ�YDOXH�RSWLPLVDWLRQ�RI�5&/�WR�FRQWLQXH��
�
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&203$1<�5(3257��FRQWLQXHG��
�
'LUHFWRUV¶�5HSRUW��FRQWLQXHG��
�
5&/�
7)/3¶V�ODUJHVW�LQYHVWPHQW�LV������RI�ODQG�GHYHORSHU�DQG�KRPH�EXLOGHU�5&/��5&/�KDV�D�VHULHV�RI�VXEVWDQWLDO�UHVLGHQWLDO�
ODQG�GHYHORSPHQW�SURMHFWV� ORFDWHG�DFURVV�$XVWUDOLD��9LFWRULD��1HZ�6RXWK�:DOHV�DQG�4XHHQVODQG��DQG�1HZ�=HDODQG�
�4XHHQVWRZQ���5&/¶V�DSSURDFK� LV� WR�HIIHFWLYHO\�PDQDJH� LWV�SRUWIROLR� WKURXJK� WKH�VXFFHVVIXO�� WLPHO\�DQG�HIILFLHQW� UH�
]RQLQJ��FRQVWUXFWLRQ��GHYHORSPHQW�DQG�VDOH�RI�HDFK�SURMHFW��
�

5&/¶V�ODUJHVW�SURMHFW�LV�+DQOH\¶V�)DUP�LQ�4XHHQVWRZQ��ZKHUH�LW�LV�GHYHORSLQJ�LQ�H[FHVV�RI�������VLWHV��7KLV�SURMHFW�LV�
SURJUHVVLQJ�ZHOO�DQG�DV�DW����'HFHPEHU�������DSSUR[LPDWHO\�������VLWHV�KDG�EHHQ�VROG� LQ�D�VHULHV�RI�SURJUHVVLYH�
UHOHDVHV��ZLWK�DSSUR[LPDWHO\�����VLWHV�FRPSOHWHG�DQG�VHWWOHG���

0DUNHW�FRQGLWLRQV� LQ�4XHHQVWRZQ�UHPDLQ�UREXVW��ZLWK�DOO�VDOHV�UHOHDVHV�FRQWLQXLQJ�WR�EH�TXLFNO\�DEVRUEHG��2QJRLQJ�
VDOHV�UHOHDVHV�GXULQJ�WKH�KDOI�\HDU�UHVXOWHG�LQ�WRWDO�SUH�VDOHV�EHLQJ�DFKLHYHG�LQ�H[FHVV�RI�����ORWV�ZLWK�IXUWKHU�UHOHDVHV�
SODQQHG�WR�EH�UHOHDVHG�RYHU�WKH�FRXUVH�RI�WKLV�ILQDQFLDO�\HDU��)RFXV�UHPDLQV�RQ�GHOLYHULQJ�WKH�VWRFN�ZKLFK�KDV�EHHQ�
VROG�ZLWK�WKH�QH[W�URXQG�RI�VHWWOHPHQWV�H[SHFWHG�WR�FRPPHQFH�LQ�$SULO��������

,Q�WKH�$XVWUDOLDQ�SRUWIROLR�5&/�FRQWLQXHV�WR� IRFXV�RQ�GHOLYHU\�RI� LWV�RZQ�EXLOW�IRUP�SURGXFW��WXUQ�NH\�DSDUWPHQWV�DQG�
WRZQKRXVHV��� HQKDQFLQJ�PDUJLQV� DQG� UHWXUQV� IURP� WKH� H[LVWLQJ�PHGLXP�GHQVLW\� VLWHV�ZLWKLQ� WKH� SRUWIROLR�� 5&/�DOVR�
LQWHQGV�WR�SURJUHVVLYHO\�LQWURGXFH�D�FRPSRQHQW�RI� WXUQ�NH\��IUHH�VWDQGLQJ�KRXVHV�DV�SDUW�RI�WKH�VDOHV�PL[�ZLWKLQ�WKH�
H[LVWLQJ�UHVLGHQWLDO�HVWDWHV��WR�ERWK�SURYLGH�DFFHVV�WR�EX\HUV� ORRNLQJ�IRU�FRPSOHWHG�SURGXFW�DQG�FDSWXUH� LQFUHPHQWDO�
GHYHORSPHQW�PDUJLQV�IURP�FRQVWUXFWLRQ��

$GGLWLRQDO�VDOHV�UHOHDVHV�KDYH�DOVR�RFFXUUHG�LQ�WKH�6XQEXU\�SURMHFW��ZKLFK�QRZ�KDV�SUH�VDOHV�RI�DURXQG�$8'����PLOOLRQ�
LQ�SODFH��1R�IXUWKHU�UHOHDVHV�DUH�SODQQHG�DW�WKLV�SURMHFW�IRU�WKH�WLPH�EHLQJ�DV�WKH�IRFXV�LV�RQ�GHOLYHULQJ�WKH�VWRFN�WKDW�LV�
FXUUHQWO\�SUH�VROG�RYHU�PXOWLSOH�VWDJHV���

5&/�FRQWLQXHV�WR�DFWLYHO\�ORRN�IRU�DGGLWLRQDO�UH�VWRFNLQJ�RSSRUWXQLWLHV�LQ�WDQGHP�ZLWK�SURJUHVVLQJ�SODQQLQJ�RXWFRPHV�
DFURVV�D�QXPEHU�RI�VLWHV���

.&5�,QYHVWPHQW�

.&5�RSHUDWHV�LQ�WKH�SULYDWH�UHQWHG�UHVLGHQWLDO�PDUNHW�LQ�/RQGRQ�DQG�VXUURXQGV��.&5�DOVR�RZQV�DQG�RSHUDWHV�D�SRUWIROLR�
RI�UHWLUHPHQW�OLYLQJ�DFFRPPRGDWLRQ��

7KH�LQLWLDO�7)/3�LQYHVWPHQW�HQDEOHG�.&5�WR�UHVWUXFWXUH�LWV�EDODQFH�VKHHW�DQG�UHILQDQFH�LWV�SRUWIROLR�WR�IUHH�XS�FDSLWDO�WR�
VXSSRUW�WKH�UHVWUXFWXULQJ�RI�WKH�EXVLQHVV�DQG�HQDEOH�DGGLWLRQDO�LQYHVWPHQW�LQ�WKH�H[LVWLQJ�SRUWIROLR�WR�DVVLVW�LQ�GULYLQJ�
JURZWK�IURP�WKH�H[LVWLQJ�DVVHW�EDVH��

.&5�LV�FRQWLQXLQJ�ZLWK�WKH�WUDQVLWLRQ�RI� LWV�EXVLQHVV�DQG��ZKLOVW�QRW�\HW�JHQHUDWLQJ�SRVLWLYH�RSHUDWLQJ�FDVKIORZ��JRRG�
SURJUHVV�FRQWLQXHV�WR�EH�PDGH��

.&5�KDV�DQ�DFWLYH�IRFXV�RQ�ERWK�HQKDQFLQJ�UHWXUQV�IURP�LWV�H[LVWLQJ�DVVHWV�DQG�UHGXFLQJ�RSHUDWLQJ�FRVWV�ZLWKLQ�WKH�
EXVLQHVV��:KLOVW�.&5�UHPDLQV�FDVK�QHJDWLYH�LW�LV�PDNLQJ�JRRG�SURJUHVV�WRZDUGV�DFKLHYLQJ�D�EUHDN�HYHQ�SRVLWLRQ�IURP�
WKH�FRPELQDWLRQ�RI�HQKDQFHG�RSHUDWLRQDO�UHWXUQV�IURP�WKH�H[LVWLQJ�DVVHWV�DQG�FRVW�PDQDJHPHQW���

.&5� LV�SDUW�ZD\�WKURXJK� LWV� WUDQVLWLRQ�SURFHVV�WR�FUHDWH�D�VWDEOH�SODWIRUP�WKDW�FDQ�EH�VXFFHVVIXOO\�VFDOHG�XS��*RRG�
SURJUHVV�KDV�EHHQ�PDGH�VLQFH�WKH�LQLWLDO�7)/3�LQYHVWPHQW�ZLWK�FDVK�EXUQ�FRQWLQXLQJ�WR�UHGXFH��

'XULQJ�WKH�KDOI�\HDU��7)/3�H[HUFLVHG�SDUW�RI�LWV�RSWLRQ�WR�DFTXLUH�DQ�DGGLWLRQDO������PLOOLRQ�VKDUHV��WDNLQJ�LWV�LQWHUHVW�LQ�
.&5�WR��������7KH�DGGLWLRQDO�FDSLWDO�SURYLGHG�WR�.&5�LV�EHLQJ�XVHG�WR�VXSSRUW�WKH�RQJRLQJ�IRFXV�RQ�DFKLHYLQJ�LPSURYHG�
RSHUDWLRQDO�SHUIRUPDQFH�DQG�SURYLGH�VFRSH�IRU�DFTXLVLWLRQ�DFWLYLW\�VKRXOG�VXLWDEOH�DVVHWV�EH�IRXQG��

7)/3�KDV�WKH�DELOLW\�WR�VXEVFULEH�IRU�D�IXUWKHU������PLOOLRQ�VKDUHV�XQGHU�WKH�RSWLRQ�DJUHHPHQW��

:H�ORRN�IRUZDUG�WR�.&5�FRQWLQXLQJ�WR�LPSURYH�LWV�XQGHUO\LQJ�RSHUDWLQJ�SHUIRUPDQFH��
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&203$1<�5(3257��FRQWLQXHG��
�
'LUHFWRUV¶�5HSRUW��FRQWLQXHG��
�
6KDUH�EX\EDFN�
&DSLWDO�PDQDJHPHQW�UHPDLQV�DQ�RQJRLQJ�IRFXV�IRU�WKH�%RDUG�DQG��FRQVLVWHQW�ZLWK�RXU�SULRU�DGYLFH��SDUW�RI�WKH�SURFHHGV�
UHFHLYHG�IURP�WKH�3HUSHWXDO�UHFHLYDEOH�KDYH�EHHQ�XVHG�WR�VXSSRUW�EX\EDFN�DFWLYLW\��
�

3*&�VKDUHV�WUDGH�DW�D�FRQVLGHUDEOH�GLVFRXQW�WR�1$9�DQG�EX\LQJ�WKHP�EDFN�LV�FRQVLVWHQW�ZLWK�RXU�YDOXH�FUHDWLRQ�VWUDWHJ\��
�

2Q����'HFHPEHU�������WKH�&RPSDQ\�DFTXLUHG�����������RI�LWV�RZQ�VKDUHV�DW�D�SULFH�RI�1='������SHU�VKDUH��

6XEVHTXHQW�WR�WKH�SHULRG�HQG��RQ����)HEUXDU\�������WKH�&RPSDQ\�DFTXLUHG���������RI�LWV�RZQ�VKDUHV�DW�D�SULFH�RI�1='�
�����SHU�VKDUH��DQG�RQ���0DUFK������DQQRXQFHG�D�SURSRVHG�EX\�EDFN�RIIHU�IRU�D�PD[LPXP�WRWDO�RI�����������VKDUHV�
DW�D�SULFH�RI�1='������RQ�D�ILUVW�FRPH�ILUVW�VHUYHG�EDVLV��VXEMHFW�WR�DSSURYDO�E\�VKDUHKROGHUV��

7KH�FXUUHQW�RSHQ�EX\�EDFN�KDV�EHHQ�ZHOO�VXSSRUWHG��ZLWK�����VKDUHKROGHUV��UHSUHVHQWLQJ�����������VKDUHV��KDYLQJ�
WDNHQ�XS�WKH�RIIHU���

)LQDO�FRPPHQW�
:H�FRQWLQXH�WR�PDNH�SURJUHVV�ZLWK�RXU�VWUDWHJ\�RI�EXLOGLQJ�D�ORQJ�WHUP�VXVWDLQDEOH�EXVLQHVV�IURP�GLVWUHVVHG�DVVHWV��
�

:H�DUH�JUDWHIXO�WR�VKDUHKROGHUV�IRU�WKH�SDWLHQFH�DQG�XQGHUVWDQGLQJ�\RX�DUH�GHPRQVWUDWLQJ����
�

:H�VWLOO�KDYH�FKDOOHQJHV�DKHDG��EXW�WKH�FRPSDQ\�LV�ZHOO�SRLVHG�WR�GHOLYHU�YDOXH�WR�VKDUHKROGHUV�RYHU�WKH�FRPLQJ�\HDUV�
DV�RXU�ORQJ�WHUP�LQYHVWPHQW�VWUDWHJ\�DSSURDFKHV�PDWXULW\��
�
�
�
�
�
*HRUJH�.HUU�
0DQDJLQJ�'LUHFWRU�
�
���$SULO������
�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
�

� � 8QDXGLWHG�
��PRQWKV�WR�
���'HFHPEHU�

�����

8QDXGLWHG�
��PRQWKV�WR�
���'HFHPEHU�

����
� 1RWH ����� ����

� �
5HYHQXH�IURP�ODQG�GHYHORSPHQW�DQG�UHVDOH� � ������ �����
&RVW�RI�ODQG�GHYHORSPHQW�VDOHV� � �������� �������
1HW�UHYHQXH�IURP�ODQG�GHYHORSPHQW�DQG�UHVDOH� � ������ �����
� � �
,QWHUHVW�UHYHQXH� � ���� ���
,QWHUHVW�H[SHQVH� � �������� �������
1HW�ILQDQFH�H[SHQVH� � �������� �������
� � �
2WKHU�LQYHVWPHQW�JDLQV��ORVVHV�� �� ������ �����
2WKHU�UHYHQXH� �� ���� �����
7RWDO�LQYHVWPHQW�DQG�RWKHU�UHYHQXH� � ������ ���
� � �
*URVV�RSHUDWLQJ�UHYHQXH� � ������ ���
� � �
6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� �� �������� �������
)RUHLJQ�H[FKDQJH��ORVVHV��JDLQV� � ������ ��
1HW�RSHUDWLQJ�ORVV�EHIRUH�LQFRPH�WD[� � �������� �������

,QFRPH�WD[� �
�� ��

/RVV�IRU�WKH�SHULRG�DIWHU�WD[� � �������� �������

2WKHU�FRPSUHKHQVLYH�LQFRPH� � � �
Items that will be reclassified subsequently to profit or 
loss when specific conditions are met�

� � �
)RUHLJQ�FXUUHQF\�DGMXVWPHQW�RQ�WUDQVODWLRQ�WR�
SUHVHQWDWLRQ�FXUUHQF\�

� ���� ���

7RWDO�RWKHU�FRPSUHKHQVLYH�LQFRPH� � ���� ���
7RWDO�FRPSUHKHQVLYH�ORVV�IRU�WKH�SHULRG� � �������� �������

/RVV�DWWULEXWDEOH�WR�� � �
2ZQHUV�RI�WKH�3DUHQW�&RPSDQ\� � �������� �������
1RQ�FRQWUROOLQJ�LQWHUHVWV� � ������ �������
/RVV�IRU�WKH�SHULRG� � �������� �������

7RWDO�FRPSUHKHQVLYH�ORVV�DWWULEXWDEOH�WR�� � �
2ZQHUV�RI�WKH�3DUHQW�&RPSDQ\� � �������� �������
1RQ�FRQWUROOLQJ�LQWHUHVWV� � ������ �����
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1RQ�FXUUHQW�DVVHWV� � � �
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FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV� IRU� WKH�\HDU�HQGHG����-XQH�������'XULQJ� WKH�SHULRG�� WKH�*URXS�H[HUFLVHG�
RSWLRQV�WR�DFTXLUH�DQ�LQFUHDVHG�VWDNH�LQ�.&5�5HVLGHQWLDO�5(,7�SOF��³.&5´���DQG�DFFRUGLQJO\�� WKH�%RDUG�KDV�
GHWHUPLQHG�WKDW�WKH�*URXS�QRZ�KDV�FRQWURO�RYHU�.&5��ZKLFK�KDV�WKHUHIRUH�EHHQ�UHFODVVLILHG�IURP�DQ�DVVRFLDWH�
WR�D�VXEVLGLDU\��VHH�QRWHV����DQG������

Going concern 
'XULQJ�WKH�SULRU�\HDU��WKH�*URXS�VXFFHVVIXOO\�FORVHG�D�UHVWUXFWXULQJ�RI�LWV�ILQDQFLQJ�DUUDQJHPHQWV��SURYLGLQJ�DQ�
LQFUHDVH�LQ�IXQGLQJ�DQG�DQ�H[WHQVLRQ�RI�D�IXUWKHU���\HDUV�WR�WKH�ILQDQFLQJ�WHUP���

$V�D�UHVXOW��WKH�'LUHFWRUV�KDYH�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH�*URXS�KDV�VXIILFLHQW�UHVRXUFHV�WR�FRQWLQXH�LQ�
RSHUDWLRQDO�H[LVWHQFH�IRU�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKHVH�,QWHULP�)LQDQFLDO�6WDWHPHQWV��

,Q�UHDFKLQJ�WKLV�FRQFOXVLRQ��WKH�'LUHFWRUV�KDYH�FRQVLGHUHG�WKH�ULVNV��GHWDLOHG�EHORZ��WKDW�FRXOG�LPSDFW�RQ�WKH�
*URXS¶V�OLTXLGLW\�RYHU�WKH�QH[W�WZHOYH�PRQWKV�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKHVH�,QWHULP�)LQDQFLDO�6WDWHPHQWV��
DQG�DUH�RI�WKH�RSLQLRQ�WKDW�LW�LV�DSSURSULDWH�WR�SUHVHQW�WKHVH�,QWHULP�)LQDQFLDO�6WDWHPHQWV�RQ�D�JRLQJ�FRQFHUQ�
EDVLV��

Covid-19 
7KHUH� UHPDLQV� D� GHJUHH� RI� XQFHUWDLQW\� LQ� DVVHVVLQJ� WKH� ILQDQFLDO� LPSDFW� WKDW� WKH� &RYLG���� SDQGHPLF� ZLOO�
XOWLPDWHO\� KDYH� RQ� WKH� *URXS�� KRZHYHU� DV� UHVWULFWLRQV� DUH� LQ� WKH� SURFHVV� RI� ODUJHO\� EHLQJ� UHPRYHG�
�JOREDOO\��WKH�'LUHFWRUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�RQJRLQJ�&RYLG����VLWXDWLRQ�ZLOO�QRW�LPSDFW�WKH�XVH�RI�WKH�JRLQJ�
FRQFHUQ�DVVXPSWLRQ�LQ�SUHSDULQJ�WKHVH�)LQDQFLDO�6WDWHPHQWV��

�

�

�

�

�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

��� %DVLV�RI�SUHSDUDWLRQ��FRQWLQXHG��
�

�E��$FFRXQWLQJ�MXGJHPHQWV�DQG�PDMRU�VRXUFHV�RI�HVWLPDWLRQ�XQFHUWDLQW\��FRQWLQXHG��
Going concern (continued) 

Torchlight Fund LP 
2Q����'HFHPEHU�������WKH�OLPLWHG�SDUWQHUV�RI�7RUFKOLJKW�)XQG�/3��³7)/3´���WKH�PRVW�VLJQLILFDQW�FRPSRQHQW�RI�
WKH�*URXS��DSSURYHG�DQ�H[WHQVLRQ�RI�WKH� OLIH�RI�7)/3�E\���PRQWKV�WR����0D\�������DQG�WKH�*URXS� LV�LQ�WKH�
SURFHVV�RI�IDFLOLWDWLQJ�QRQ�SUR�UDWD�H[LWV�IRU�D�QXPEHU�RI�OLPLWHG�SDUWQHUV��7)/3¶V�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�
IRU� WKH� \HDU� HQGHG����0DUFK� �����ZHUH� SUHSDUHG� RQ� D� QRQ�JRLQJ� FRQFHUQ� EDVLV�� KRZHYHU� WKH�*URXS� KDV�
FRPPLWWHG� WR� UROOLQJ� LWV� LQYHVWPHQW� LQ�5&/� LQWR� D� QHZ� VWUXFWXUH� WR� HQDEOH� RQJRLQJ� SDUWLFLSDWLRQ� LQ� WKH�5&/�
LQYHVWPHQW��DV�D�UHVXOW�RI�ZKLFK�LW�LV�QRW�DQWLFLSDWHG�WKDW�WKH�ZLQGLQJ�XS�RI�7)/3�ZLOO�LPSDFW�WKH�YLDELOLW\�RI�WKH�
*URXS�

��� 6LJQLILFDQW�DFFRXQWLQJ�SROLFLHV�
�

7KHUH�KDYH�EHHQ�QR�QHZ�VWDQGDUGV�RU�DPHQGPHQWV�DSSOLHG�GXULQJ�WKH�SHULRG�ZKLFK�KDYH�KDG�D�PDWHULDO�LPSDFW�RQ�
WKHVH�,QWHULP�)LQDQFLDO�6WDWHPHQWV��

)ROORZLQJ�WKH�UHFODVVLILFDWLRQ�RI�.&5�5HVLGHQWLDO�5(,7�SOF�IURP�DQ�DVVRFLDWH�RI�WKH�*URXS�WR�D�VXEVLGLDU\��VHH�QRWH�
�����WKH�*URXS�KDV�DGRSWHG�WKH�IROORZLQJ�QHZ�DFFRXQWLQJ�SROLFLHV��

,QYHVWPHQW�SURSHUWLHV�
,QYHVWPHQW�SURSHUWLHV�FRPSULVH�SURSHUWLHV�RZQHG�E\�WKH�*URXS�ZKLFK�DUH�KHOG�IRU�FDSLWDO�DSSUHFLDWLRQ��UHQWDO�LQFRPH�
RU�ERWK��,QYHVWPHQW�SURSHUWLHV�DUH�LQLWLDOO\�PHDVXUHG�DW�FRVW��LQFOXGLQJ�H[SHQGLWXUH�WKDW�LV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�
DFTXLVLWLRQ�RI�WKH�DVVHW��,QYHVWPHQW�SURSHUWLHV�DUH�UHYDOXHG�RQ�DFTXLVLWLRQ�E\�LQGHSHQGHQW�H[WHUQDO�YDOXHUV�DQG�WKHQ�
E\� WKH� GLUHFWRUV� RU� LQGHSHQGHQW� YDOXHUV� DQQXDOO\� WKHUHDIWHU�� $FTXLVLWLRQV� DQG� GLVSRVDOV� DUH� UHFRJQLVHG� RQ�
FRPSOHWLRQ��$Q\�JDLQ�RU�ORVV�DULVLQJ�IURP�D�FKDQJH�LQ�IDLU�YDOXH�LV�UHFRJQLVHG�LQ�SURILW�RU�ORVV��

)XUWKHU�GHWDLOV�RI�WKH�LQYHVWPHQW�SURSHUW\�YDOXDWLRQ�PHWKRGRORJ\�DUH�FRQWDLQHG�LQ�QRWH�����

6XEVHTXHQW�H[SHQGLWXUH�LV�FDSLWDOLVHG�RQO\�ZKHQ�LW�LV�SUREDEOH�WKDW�WKH�IXWXUH�HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�
WKH�H[SHQGLWXUH�ZLOO�IORZ�WR�WKH�*URXS��2QJRLQJ�UHSDLUV�DQG�PDLQWHQDQFH�DUH�H[SHQVHG�DV�LQFXUUHG��

/HDVLQJ�
7KH�*URXS�DSSOLHV�,)56����/HDVHV��/HVVHHV��ZLWK�FHUWDLQ�H[FHSWLRQV�IRU�VKRUW�WHUP�RU�ORZ�YDOXH�OHDVHV��DUH�UHTXLUHG�
WR�UHFRJQLVH�DOO�OHDVHG�DVVHWV�RQ�WKHLU�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�DV�
ULJKW�RI�XVH�DVVHWV
�ZLWK�D�FRUUHVSRQGLQJ�
OHDVH�OLDELOLW\��

7KH�*URXS�KDV�D�VPDOO�QXPEHU�RI�RSHUDWLQJ�OHDVHV�FRQFHUQLQJ�RIILFH�SUHPLVHV�DQG�SODQW�DQG�HTXLSPHQW��,)56����
SURYLGHV�DQ�H[HPSWLRQ�IRU�VKRUW�WHUP�RSHUDWLQJ�OHDVHV�DQG�OHDVHV�RI�ORZ�YDOXH��7KH�*URXS�KDV�WDNHQ�DGYDQWDJH�RI�
WKH�H[HPSWLRQV�UDWKHU�WKDQ�HVWDEOLVKLQJ�D�ULJKW�WR�XVH�DVVHW��

7KH�FRVWV�RI�OHDVHV�RI�ORZ�YDOXH�LWHPV�DQG�WKRVH�ZLWK�D�VKRUW�WHUP�DW�LQFHSWLRQ�DUH�UHFRJQLVHG�DV�LQFXUUHG��

��� 6HJPHQWDO�DQDO\VLV�
�

7KH�*URXS�KDV� WKUHH� UHSRUWDEOH� VHJPHQWV�� DV� GHVFULEHG� EHORZ��ZKLFK� DUH� WKH�*URXS
V� VWUDWHJLF� GLYLVLRQV�� 7KH�
IROORZLQJ�VXPPDU\�GHVFULEHV�WKH�RSHUDWLRQV�LQ�HDFK�RI�WKH�*URXS
V�UHSRUWDEOH�VHJPHQWV�IRU�WKH�FXUUHQW�SHULRG��
�

7RUFKOLJKW�*URXS� 3URYLGHU�RI�LQYHVWPHQW� PDQDJHPHQW� VHUYLFHV�DQG�D�SURSULHWDU\�LQYHVWRU� �ERWK�
GLUHFWO\�DQG�LQ�IXQGV� LW�PDQDJHV� 

3URSHUW\�*URXS� 0DQDJHPHQW� RI�WKH�*URXS
V�SURSHUW\� DVVHWV 
3DUHQW�&RPSDQ\� 3DUHQW�&RPSDQ\� WKDW�KROGV�LQYHVWPHQWV� LQ�DQG�DGYDQFHV�WRIIURP�VXEVLGLDULHV 

�

,QIRUPDWLRQ� UHJDUGLQJ� WKH� UHVXOWV� RI� HDFK� UHSRUWDEOH� VHJPHQW� LV� VKRZQ�RQ� WKH� IROORZLQJ�SDJHV��3HUIRUPDQFH� LV�
PHDVXUHG�EDVHG�RQ�VHJPHQW�SURILW��ORVV��IRU�WKH�SHULRG��DV�LQFOXGHG�LQ�WKH�LQWHUQDO�PDQDJHPHQW�UHSRUWV�WKDW�DUH�
UHYLHZHG�E\�WKH�%RDUG��ZKLFK�LV�WKH�&KLHI�2SHUDWLQJ�'HFLVLRQ�0DNHU��³&2'0´���6HJPHQW�SURILW�LV�XVHG�WR�PHDVXUH�
SHUIRUPDQFH��DV�PDQDJHPHQW�EHOLHYHV�WKDW�VXFK�LQIRUPDWLRQ�LV�WKH�PRVW�UHOHYDQW�LQ�HYDOXDWLQJ�WKH�UHVXOWV�RI�FHUWDLQ�
VHJPHQWV�UHODWLYH�WR�RWKHU�HQWLWLHV�WKDW�RSHUDWH�ZLWKLQ�WKHVH�LQGXVWULHV���
�

7KH�DFFRXQWLQJ�SROLFLHV�RI�WKH�UHSRUWDEOH�VHJPHQWV�DUH�WKH�VDPH�DV�WKH�*URXS¶V�DFFRXQWLQJ�SROLFLHV��
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

��� 6HJPHQWDO�DQDO\VLV��FRQWLQXHG��
�

*URXS
V�UHSRUWDEOH�VHJPHQWV�
�

5HYHQXH�DQG�H[SHQGLWXUH� &RQWLQXLQJ�2SHUDWLRQV�
)RU�WKH�SHULRG�HQGHG��
���'HFHPEHU��������
8QDXGLWHG�

7RUFKOLJKW�
6HJPHQW

3URSHUW\�
*URXS

3DUHQW�
&RPSDQ\�

,QWHU�
VHJPHQW�

HOLPLQDWLRQV
7RWDO

���� ���� ����� ����� �����
([WHUQDO�UHYHQXH� �
,QWHUHVW�UHYHQXH� ���� �� �� �� ����
2WKHU�UHYHQXH� ���� �� �� �� ����
*URVV�UHYHQXH�IURP�ODQG�
GHYHORSPHQW�DQG�UHVDOH� ������ �� �� �� �����
&RVW�RI�ODQG�GHYHORSPHQW�VDOHV� ������� �� �� �� �������
2WKHU�LQYHVWPHQW�JDLQV� ������ �� �� �� �����

������ �� �� �� ������
,QWHUQDO�UHYHQXH� � � � � �
)RUHLJQ�H[FKDQJH��ORVVHV��JDLQV� ����� �� ���� �� �����
7RWDO�VHJPHQW�UHYHQXH� ������ ��� ���� �� ������

� �
([SHQVHV� � �
,QWHUHVW�H[SHQVH� ������� �� �� �� �������
6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� ������� ���� ����� �� �������
7RWDO�RSHUDWLQJ�H[SHQVHV� ������� ���� ����� �� ��������

�
/RVV�EHIRUH�WD[� ������� ���� ����� �� �������

� �
,QFRPH�WD[�� �� �� �� �� ��
/RVV�DIWHU�WD[� ������� ���� ����� �� �������

� �
1RQ�FRQWUROOLQJ�LQWHUHVWV� ���� �� �� �� ����
/RVV�IRU�WKH�SHULRG�DWWULEXWDEOH�WR�
RZQHUV�RI�WKH�&RPSDQ\� ������� ���� ����� �� �������

�
$VVHWV�DQG�OLDELOLWLHV� &RQWLQXLQJ�RSHUDWLRQV�

$V�DW����'HFHPEHU��������8QDXGLWHG�

7RUFKOLJKW�
*URXS

3URSHUW\�
*URXS

3DUHQW�
&RPSDQ\�

,QWHU�
VHJPHQW�

HOLPLQDWLRQV
7RWDO

���� ���� ����� ���� ����
�

7RWDO�DVVHWV� ������� ����� ������ ���������� �������
�

7RWDO�OLDELOLWLHV� ������� ������ ��� ��������� �������
�
�
�
�

�
�
�
�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

��� 6HJPHQWDO�DQDO\VLV��FRQWLQXHG��
�

*URXS
V�UHSRUWDEOH�VHJPHQWV��FRQWLQXHG��
�

5HYHQXH�DQG�H[SHQGLWXUH� &RQWLQXLQJ�2SHUDWLRQV�
)RU�WKH�SHULRG�HQGHG��
���'HFHPEHU��������
8QDXGLWHG�

7RUFKOLJKW�
*URXS

3URSHUW\�
*URXS

3DUHQW�
&RPSDQ\�

,QWHU�
VHJPHQW�

HOLPLQDWLRQV
7RWDO

� ���� ���� ����� ���� ����
([WHUQDO�UHYHQXH� �
,QWHUHVW�UHYHQXH� ���� �� �� �� ����
2WKHU�UHYHQXH� ������ �� �� �� ������
*URVV�UHYHQXH�IURP�ODQG�
GHYHORSPHQW�DQG�UHVDOH� ������ ���� �� �� �����
&RVW�RI�ODQG�GHYHORSPHQW�VDOHV� ������� ����� �� �� �������
2WKHU�LQYHVWPHQW�JDLQV� ����� �� �� �� �����
� ������ �� �� �� ������
,QWHUQDO�UHYHQXH� � � � �
)RUHLJQ�H[FKDQJH�JDLQV��ORVVHV�� ��� ��� �� �� ���
7RWDO�VHJPHQW�UHYHQXH� ������ �������� �� �� ������
� � � �
([SHQVHV� � � �
,QWHUHVW�H[SHQVH� ������� �� �� �� �������
6HOOLQJ�DQG�DGPLQLVWUDWLRQ�
H[SHQVHV� ������� ���� ������ �� �������
7RWDO�RSHUDWLQJ�H[SHQVHV� ������� ���� ������ �� �������
� � �
3URILW��ORVV��EHIRUH�WD[� ������� ���� ������ �� �������
� � � � �
,QFRPH�WD[�� �� � �� �� ��
3URILW��ORVV��DIWHU�WD[� ������� ���� ������ �� �������
� � �
1RQ�FRQWUROOLQJ�LQWHUHVWV� ������ �� �� �� ������
/RVV�IRU�WKH�SHULRG�DWWULEXWDEOH�
WR�RZQHUV�RI�WKH�&RPSDQ\� ������� ���� ������ �� �������

�
$VVHWV�DQG�OLDELOLWLHV� &RQWLQXLQJ�RSHUDWLRQV�

$V�DW����-XQH��������$XGLWHG�

7RUFKOLJKW�
*URXS

3URSHUW\�
*URXS

3DUHQW�
&RPSDQ\�

,QWHU�
VHJPHQW�

HOLPLQDWLRQV
7RWDO

� ���� ���� ����� ���� ����
� �
7RWDO�DVVHWV� ������� ����� ������ ���������� �������
� �
7RWDO�OLDELOLWLHV� ������ ������ ��� ��������� ������

� �
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� �
� �

�

���

��� ,QYHVWPHQW�DQG�RWKHU�UHYHQXH�
� 8QDXGLWHG�

��PRQWKV�WR��
���'HFHPEHU�

�����

8QDXGLWHG
��PRQWKV�WR�
���'HFHPEHU�

����
 ����� ����
,QYHVWPHQW�JDLQ��ORVV�� � � �
0RYHPHQW�LQ�IDLU�YDOXH�RI�OLVWHG�HTXLW\�VHFXULWLHV� � ���� �����
%DUJDLQ�JDLQ�RQ�DFTXLVLWLRQ�RI�FRQWUROOLQJ�LQWHUHVW�LQ�OLVWHG�
HTXLW\�LQYHVWPHQW��QRWH����� � ������ ��
*DLQ�RQ�UHYDOXDWLRQ�RI�LQYHVWPHQW�SURSHUWLHV��QRWH����� � ���� ��
1HW�LQYHVWPHQW�JDLQ��ORVV�� � ������ �����
� � � �
2WKHU�UHYHQXH� � � �
*ROI�UHYHQXH� � ���� ������
.&5�UHYHQXH� � ���� ��
0LVFHOODQHRXV�UHYHQXH� � ��� ����
7RWDO�RWKHU�UHYHQXH� � ���� ������

�

*ROI�UHYHQXH�DQG�H[SHQVHV�KDYH�EHHQ�JHQHUDWHG�IURP�WKH�RSHUDWLRQV�RI�D�JROI�FRXUVH�ZLWKLQ�WKH�*URXS¶V�VXEVLGLDU\�
5&/�3DFLILF�'XQHV�*ROI�2SHUDWLRQV�3W\�/WG��

�
��� 6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV�

� 8QDXGLWHG�
��PRQWKV�WR��
���'HFHPEHU�

�����

8QDXGLWHG
��PRQWKV�WR�
���'HFHPEHU�

����
 ����� ����
'LUHFWRUV¶�IHHV� ��� ���
3HUVRQQHO�H[SHQVHV�
� ������ ����
/HJDO�DQG�FRQVXOWDQF\�IHHV� ������ ������
2WKHU�RSHUDWLQJ�H[SHQVHV�

� ������ ������
6HOOLQJ�DQG�DGPLQLVWUDWLRQ�H[SHQVHV� ������ ������

 
* Personnel expenses have been generated from within the RCL Group and KCR (2020: RCL Group). 
**�Other operating expenses include property expenses, golf expenses, listing and regulatory costs, audit fees and other overhead expenditure. There 
are no other individual (or aggregated) significant expenses for further disaggregation. 
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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� �
� �

�

���

��� 5HFRQFLOLDWLRQ�RI�SURILW�DIWHU�WD[�WR�QHW�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV�
�

� � 8QDXGLWHG�
��PRQWKV�WR��
���'HFHPEHU�

�����

8QDXGLWHG
��PRQWKV�WR
���'HFHPEHU�

����
 � ����� ����
� � � �
/RVV�IRU�WKH�SHULRG� � �������� �������

�
$GMXVWPHQWV�IRU�QRQ�FDVK�LWHPV��
)RUHLJQ�H[FKDQJH�ORVVHV��JDLQV�� ���� ����
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�RI�QRQ�FXUUHQW�DVVHWV� ���� ���
8QUHDOLVHG��JDLQ��ORVV�RQ�LQYHVWPHQWV� �������� ����
,QWHUHVW�UHYHQXH� ������ �����
,QWHUHVW�SDLG� ������ ������
7RWDO�QRQ�FDVK�LWHPV� ������ ������
� �
$GMXVWPHQWV�IRU�PRYHPHQWV�LQ�ZRUNLQJ�FDSLWDO�� �
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ������ ����
7UDGH�DQG�RWKHU�SD\DEOHV� �������� ����
0RYHPHQW�LQ�GHYHORSPHQW�FRVWV� �������� �������
7RWDO�PRYHPHQWV�LQ�ZRUNLQJ�FDSLWDO� ��������� �����
� �
1HW�FDVK�IORZV�DSSOLHG�WR�RSHUDWLQJ�DFWLYLWLHV� ��������� �������

�
��� /RVV�SHU�VKDUH�
�

%DVLF�DQG�GLOXWHG�ORVV�SHU�VKDUH�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�QHW�ORVV�DIWHU�WD[�E\�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�
RUGLQDU\�VKDUHV�LQ�LVVXH�GXULQJ�WKH�SHULRG��
� � 8QDXGLWHG�

��PRQWKV�WR�
���'HFHPEHU�

�����

8QDXGLWHG
��PRQWKV�WR
���'HFHPEHU�

����

/RVV�DIWHU�WD[�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\ ������ �������� �������
/RVV�DIWHU�WD[�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�±�FRQWLQXLQJ�
RSHUDWLRQV�������� �������� �������

:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH������� �������� �������

%DVLF�DQG�GLOXWHG�ORVV��SHQFH�SHU�VKDUH�� ������S� ������S

%DVLF�DQG�GLOXWHG�ORVV�±�FRQWLQXLQJ�RSHUDWLRQV��
�SHQFH�SHU�VKDUH�� ������S� ������S

�
� � 8QDXGLWHG�

���'HFHPEHU�
�����

$XGLWHG
���-XQH�

����
� �
1HW�WDQJLEOH�DVVHWV�SHU�VKDUH��SHQFH�SHU�VKDUH�
� � �����S �����S

�

* Net tangible assets per share are calculated by dividing the net tangible assets by the shares in issue at period/year end. 
�
�
�
�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

��� 6KDUH�FDSLWDO�DQG�UHVHUYHV�
�

$XWKRULVHG�FDSLWDO�
7KH�&RPSDQ\�KDV� WKH�SRZHU� WR� LVVXH�DQ�XQOLPLWHG�QXPEHU�RI�VKDUHV�RI�QR�SDU�YDOXH�ZKLFK�PD\�EH� LVVXHG�DV�
5HGHHPDEOH�6KDUHV�RU�RWKHUZLVH��7KH�&RPSDQ\�RQO\�KDV�1=�'ROODU�QRQ�UHGHHPDEOH�2UGLQDU\�6KDUHV�LQ�LVVXH�DW�
WKH�GDWH�RI�WKLV�UHSRUW��
� � 8QDXGLWHG�

���'HFHPEHU�
�����

6KDUHV�

$XGLWHG
���-XQH�

����
6KDUHV

� � ���V� ���V
1XPEHU�RI�LVVXHG�VKDUHV� � �
2SHQLQJ�EDODQFH� � �������� �������
6KDUH�EX\�EDFN� � �������� �����
&ORVLQJ�EDODQFH� � �������� �������

�

7KH�VKDUHV�KDYH�HTXDO�YRWLQJ�ULJKWV�DQG�ULJKWV�WR�GLYLGHQGV�DQG�GLVWULEXWLRQV�DQG�GR�QRW�KDYH�D�SDU�YDOXH��
�

� � 8QDXGLWHG�
���'HFHPEHU�

�����

$XGLWHG
���-XQH�

����
� � ����� ����
6KDUH�SUHPLXP� � �
2SHQLQJ�EDODQFH� � �������� �������
6KDUH�EX\�EDFNV� � ������ ����
&ORVLQJ�EDODQFH� � �������� �������

�
2Q����'HFHPEHU�������WKH�&RPSDQ\�DFTXLUHG�����������RI�LWV�RZQ�VKDUHV�DW�D�SULFH�RI�1='������SHU�VKDUH��

6XEVHTXHQW�WR�WKH�SHULRG�HQG��RQ����)HEUXDU\�������WKH�&RPSDQ\�DFTXLUHG���������RI�LWV�RZQ�VKDUHV�DW�D�SULFH�RI�
1='������SHU�VKDUH��DQG�RQ���0DUFK������DQQRXQFHG�D�SURSRVHG�EX\�EDFN�RIIHU�IRU�D�PD[LPXP�WRWDO�RI�����������
VKDUHV�DW�D�SULFH�RI�1='������RQ�D�ILUVW�FRPH�ILUVW�VHUYHG�EDVLV��VXEMHFW�WR�DSSURYDO�E\�VKDUHKROGHUV��

)RUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�
7KH�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�FRPSULVHV�DFFXPXODWHG�H[FKDQJH�GLIIHUHQFHV�DULVLQJ�RQ�WKH�FRQYHUVLRQ�RI�
WKH�*URXS¶V�RSHUDWLRQV�GHQRPLQDWHG�LQ�1HZ�=HDODQG�'ROODUV�DQG�$XVWUDOLDQ�'ROODUV�WR�%ULWLVK�3RXQG�6WHUOLQJ��
�

1RQ�FRQWUROOLQJ�LQWHUHVWV��³1&,´��UHVHUYH�
1&,�UHVHUYH�UHSUHVHQWV�WKH�DFFXPXODWHG�SURILWV�DWWULEXWDEOH�WR�WKH�1&,V��
�

1&,�DFTXLVLWLRQ�UHVHUYH�
1&,�DFTXLVLWLRQ�UHVHUYH�UHSUHVHQWV�WKH�DFFXPXODWHG�QHW�JDLQV�UHFRJQLVHG�E\�WKH�*URXS�LQ�WUDQVDFWLRQV�EHWZHHQ�WKH�
*URXS�DQG�1&,V��
�

����)LQDQFH�UHFHLYDEOHV�
� 8QDXGLWHG�

���'HFHPEHU�
�����

$XGLWHG
���-XQH�

����
� ����� ����
&XUUHQW� �
*URVV�ILQDQFH�UHFHLYDEOHV� ������ �����
7RWDO�ILQDQFH�UHFHLYDEOHV� ������ �����

�

)LQDQFH�UHFHLYDEOHV�DUH�ORDQV�ZLWK�YDULRXV�WHUPV�DQG�LQWHUHVW� UDWHV���
�
�
�
�
�
�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

����,QYHQWRULHV�
� 8QDXGLWHG�

���'HFHPEHU�
�����

$XGLWHG�
���-XQH�

�����
� ����� �����
Land held for resale � �
&XUUHQW�DVVHWV� � �
&RVW�RI�DFTXLVLWLRQ� ������� ������
'HYHORSPHQW�FRVWV� ������� ������
� ������� ������
1RQ�FXUUHQW�DVVHWV� �
&RVW�RI�DFTXLVLWLRQ� ������� ������
'HYHORSPHQW�FRVWV� ������ �����
/HVV��LPSDLUPHQW� �� �����
� ������� ������
� �
7RWDO�LQYHQWRULHV� ������� ������

�

7KH�PDMRULW\�RI�WKH�*URXS¶V�LQYHQWRULHV�DUH�KHOG�LQ�WKH�7RUFKOLJKW�*URXS�VHJPHQW�RI�WKH�EXVLQHVV��SULQFLSDOO\�
WKURXJK�WKH�5&/�$XVWUDOLDQ�DQG�1HZ�=HDODQG�UHJLVWHUHG�VXEVLGLDULHV��ZLWK�D�VPDOO�DPRXQW�KHOG�WKURXJK�WKH�
5HDO� (VWDWH� 6RXWKHUQ�+ROGLQJV� /LPLWHG� �³5(6+/´�� VXEVLGLDU\�� 7KHVH� LQYHQWRULHV� FRQVLVW� RI� UHVLGHQWLDO� ODQG�
VXEGLYLVLRQV�DQG�SURSHUW\�GHYHORSPHQW�LQ�WKH�JHRJUDSKLFDO�DUHDV�RI�$XVWUDOLD�DQG�1HZ�=HDODQG��,Q�DFFRUGDQFH�
ZLWK� WKH� *URXS¶V� DFFRXQWLQJ� SROLF\�� LQYHQWRULHV� DUH� KHOG� DW� WKH� ORZHU� RI� FRVW� DQG� QHW� UHDOLVDEOH� YDOXH�� $OO�
LQYHQWRULHV�DUH�KHOG�DW�FRVW��$W����'HFHPEHU�������WKH�5&/�LQYHQWRULHV�DUH�SOHGJHG�DV�VHFXULW\�WR�D�WKLUG�SDUW\�
FRUSRUDWH�GHEW�IDFLOLW\�DV�GHWDLOHG�IXUWKHU�LQ�QRWH������
�

7KH�UHPDLQLQJ�LQYHQWRULHV�ZHUH�KHOG�LQ�WKH�3URSHUW\�*URXS�VHJPHQW�RI�WKH�EXVLQHVV�WKURXJK�/DQG�+RXVH�/LPLWHG�
�³/+/´���7KHUH�LV�QR�VHFXULW\�KHOG�RYHU�WKHVH�SURSHUWLHV��
�

'XULQJ�WKH�SHULRG��$8'�1LO���1LO������'HFHPEHU�������$8'�����PLOOLRQ�������PLOOLRQ���DQG�1='�����PLOOLRQ�������
PLOOLRQ������'HFHPEHU�������1='�����PLOOLRQ�������PLOOLRQ���RI�LQYHQWRULHV�LQ�UHVSHFW�RI�WKH�5&/�VXEVLGLDULHV��
1='�����PLOOLRQ�������PLOOLRQ��LQ�UHVSHFW�RI�WKH�5(6+/�VXEVLGLDU\��DQG�1='�1LO���1LO������'HFHPEHU������1='�
����PLOOLRQ�������PLOOLRQ���LQ�UHVSHFW�RI�WKH�/+/�VXEVLGLDU\�ZHUH�UHFRJQLVHG�DV�DQ�H[SHQVHV�LQ�WKH�FRQGHQVHG�
FRQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��1R�ZULWH�GRZQ�RI�LQYHQWRULHV�WR�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�
QRU�DQ\�UHYHUVDO�RI�DQ\�VXFK�ZULWH�GRZQV�ZHUH�UHFRJQLVHG�DV�DQ�H[SHQVH�GXULQJ� WKH�SHULRG�����'HFHPEHU�
�����������PLOOLRQ������

�
����,QYHVWPHQW�SURSHUWLHV�

� 8QDXGLWHG�
���'HFHPEHU�

�����

$XGLWHG�
���-XQH�

����
 ����� ����
� �
$FTXLVLWLRQ�RQ�DVVXPLQJ�FRQWURO�RI�.&5��QRWH����� ������� �
5HYDOXDWLRQ� ���� �
� �
7RWDO�LQYHVWPHQW�SURSHUWLHV� ������� �

�
,QYHVWPHQW�SURSHUWLHV�ZHUH�YDOXHG�E\�SURIHVVLRQDOO\�TXDOLILHG�LQGHSHQGHQW�H[WHUQDO�YDOXHUV�DW�RU�ZLWKLQ�WKUHH�PRQWKV�
RI� ��� -XQH� ������ DQG� DW� DFTXLVLWLRQ� ZHUH� UHFRUGHG� DW� WKH� YDOXHV� WKDW� ZHUH� DWWULEXWHG� WR� WKH� SURSHUWLHV� DW� WKH�
DFTXLVLWLRQ�GDWH��7KH�'LUHFWRUV�KDYH�IXUWKHU�FRQVLGHUHG�WKH�YDOXHV�DV�DW����'HFHPEHU������DQG�FRQFOXGHG�WKDW�D�
VPDOO�XSOLIW�WR�WKH�YDOXH�RI�RQH�RI�WKH�SURSHUWLHV��ZKLFK�ZDV�SXUFKDVHG�LQ�-XO\�������ZDV�DSSURSULDWH��

)RU�IXUWKHU�GHWDLOV�RI�WKH�PHWKRGV�DQG�DVVXPSWLRQV�XVHG�WR�HVWLPDWH�WKH�IDLU�YDOXH�RI�WKH�LQYHVWPHQW�SURSHUWLHV�VHH�
QRWH�����
�
�

�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

����,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�SURILW�RU�ORVV�
� 8QDXGLWHG�

���'HFHPEHU�
�����

$XGLWHG�
���-XQH�

����
 ����� ����
1RQ�FXUUHQW�DVVHWV� �
.&5�5HVLGHQWLDO�5(,7� �� �����
37/�UHFHLYDEOH� �� �����
�%�0LQLQJ�&RUS� ������ �
/RDQV�DQG�UHFHLYDEOHV� ������ �����
� �
7RWDO�,QYHVWPHQWV�±�)DLU�YDOXH�WKURXJK�SURILW�RU�ORVV� ������ ������

�

KCR Residential REIT 
2Q����2FWREHU�������WKH�*URXS�H[HUFLVHG�RSWLRQV�WR�DFTXLUH�DGGLWLRQDO�VKDUHV�LQ�.&5�5HVLGHQWLDO�5(,7�SOF��³.&5´���
$V�D�UHVXOW��ZLWK�HIIHFW�IURP����2FWREHU�������WKH�*URXS�DFTXLUHG�FRQWURO�RI�.&5��ZKLFK�EHFDPH�D�VXEVLGLDU\�RI�WKH�
*URXS�DQG�LV�QR�ORQJHU�FODVVLILHG�DV�DQ�LQYHVWPHQW�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��)RU�IXUWKHU�GHWDLOV��VHH�QRWH�
����

PTL receivable 
$V�DW����-XQH�������WKH�IDLU�YDOXH�RI�WKH�37/�UHFHLYDEOH�ZDV�DUULYHG�DW�RQ�WKH�EDVLV�RI�D�VHWWOHPHQW�LQ�WKH�DPRXQW�
RI�1='������PLOOLRQ�������PLOOLRQ��DJUHHG�EHWZHHQ�WKH�*URXS�DQG�WKH�VDOH�FRXQWHUSDUW\��ZKLFK�ZDV�H[HFXWHG�DQG�
VHWWOHG�GXULQJ�WKH�SHULRG���

4B Mining Corp 
2Q����2FWREHU������� WKH�*URXS�� WKURXJK� LWV�VXEVLGLDU\�7RUFKOLJKW�*URXS�/LPLWHG��DFTXLUHG�DQ� LQYHVWPHQW� LQ��%�
0LQLQJ�&RUS��³�%´���D�FRPSDQ\�LQFRUSRUDWHG�LQ�&DQDGD��IRU�D�WRWDO�FRQVLGHUDWLRQ�RI�86������PLOOLRQ�������PLOOLRQ���
RI�ZKLFK�86������PLOOLRQ�������PLOOLRQ��ZDV�VHWWOHG�LQ�WKH�SHULRG��7KH�EDODQFH�ZDV�VHWWOHG�LQ�)HEUXDU\�������

7KH�LQYHVWPHQW�FRPSULVHV�D�KROGLQJ�LQ�WKH�FRPPRQ�VKDUHV�RI��%�DQG�D����UR\DOW\�LQWHUHVW�LQ�WKH�JURVV�UHYHQXH�RI�
D�SURMHFW�WR�EH�SXUVXHG�E\�0LQHUDFDR�3LUDPLGH�3DUWLFLSDFRHV�/WGD��D�%UD]LOLDQ�VXEVLGLDU\�RI��%��7KH�LQYHVWPHQW�LV�
FODVVLILHG�DV�DQ�LQYHVWPHQW�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��

Loans and receivables �
/RDQV�DQG�UHFHLYDEOHV�FRPSULVH�WKH�IROORZLQJ�DPRXQWV��

�D��D�ORDQ�WR�DQ�$XVWUDOLDQ�ERUURZHU�JURXS�WKDW� LV�LQ�GHIDXOW��ZKLFK�LV�PHDVXUHG�DW�D�IDLU�YDOXH�RI�$8'��������
��������������-XQH�������$8'�������������������EDVHG�RQ�WKH�IXWXUH�GLVFRXQWHG�FDVK�IORZV�H[SHFWHG� WR�EH�
UHFHLYHG���

�E�� D� UHFHLYDEOH� RI� 1='����PLOOLRQ� ������PLOOLRQ�� ���� -XQH� ������ $8'����PLOOLRQ� �����PLOOLRQ��� GXH� IURP� DQ�
$XVWUDOLDQ� LQYHVWPHQW� FRPSDQ\� LQ� UHODWLRQ� WR� WKH� DFTXLVLWLRQ� E\� WKDW� FRPSDQ\� RI� D� SDUWQHUVKLS� LQWHUHVW� LQ�
7RUFKOLJKW�)XQG�/3�����

)RU�IXUWKHU�GHWDLOV�RI�WKH�PHWKRGV�DQG�DVVXPSWLRQV�XVHG�WR�HVWLPDWH�WKH�IDLU�YDOXH�RI�WKH�DERYH�DVVHWV�VHH�QRWH�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

����$FTXLVLWLRQ�RI�VXEVLGLDU\�
2Q����2FWREHU�������WKH�&RPSDQ\�DQQRXQFHG�WKDW�LW�KDG�H[HUFLVHG�RSWLRQV�LQ�UHVSHFW�RI�DQ�DGGLWLRQDO������������
VKDUHV�LQ�.&5�5HVLGHQWLDO�5(,7�SOF��³.&5´��WKURXJK�LWV�LQYHVWPHQW�LQ�LWV�VXEVLGLDU\��7)/3��$V�D�UHVXOW��ZLWK�HIIHFW�
IURP����2FWREHU������� WKH�*URXS�KHOG������������-XQH���������������RI�.&5¶V�LVVXHG�VKDUH�FDSLWDO�DQG�WKXV�
DFTXLUHG�FRQWURO�RI�.&5��.&5�WKHUHIRUH�EHFDPH�D�VXEVLGLDU\�RI�WKH�*URXS�DQG�WKH�*URXS�LV�UHTXLUHG�WR�FRQVROLGDWH�
WKH�EDODQFHV�DQG�UHVXOWV�RI�.&5��DQG�QR�ORQJHU�DFFRXQW�IRU�LWV�LQYHVWPHQW�DV�DQ�LQYHVWPHQW�DW�IDLU�YDOXH�WKURXJK�
SURILW�RU�ORVV��7KH�IDLU�YDOXHV�RI�WKH�DVVHWV�DQG�OLDELOLWLHV�DFTXLUHG�E\�WKH�*URXS�DW�WKH�GDWH�RI�DFTXLVLWLRQ�DUH�VHW�RXW�
LQ�WKH�IROORZLQJ�WDEOH��

$VVHWV� � ����
)UHHKROG�SURSHUW\� � ������
&DVK�DQG�FDVK�HTXLYDOHQWV� � �����
2WKHU�DVVHWV�� � ��
7RWDO�DVVHWV� � ������
� �
/LDELOLWLHV� �
/RDQV�SD\DEOH� � ��������
2WKHU�SD\DEOHV� � �����
7RWDO�OLDELOLWLHV� � ��������
� �
1HW�DVVHWV�DFTXLUHG� � ������
� �
)DLU�YDOXH�RI�QHW�DVVHWV�DWWULEXWDEOH�WR�WKH�*URXS���������� � �����
)DLU�YDOXH�RI�QHW�DVVHWV�DWWULEXWDEOH�WR�QRQ�FRQWUROOLQJ�LQWHUHVWV���������� � �����
� �
� � ������

�

7KH�FRQVLGHUDWLRQ�SURYLGHG�IRU�WKH�DFTXLVLWLRQ�FRPSULVHG�D�KROGLQJ�RI�����������VKDUHV�LQ�.&5��WRJHWKHU�ZLWK�DQ�
DGGLWLRQDO������������.&5�VKDUHV�DULVLQJ�IURP�WKH�H[HUFLVH�RI�RSWLRQV��DV�IROORZV��

 � ����
)DLU�YDOXH�RI�HTXLW\�LQWHUHVW�LQ�.&5�LPPHGLDWHO\�SULRU�WR�
DFTXLVLWLRQ� � �����
([HUFLVH�FRVW�RI�DGGLWLRQDO�RSWLRQV�LQ�.&5�� � �����
� � �����
� �
%DUJDLQ�JDLQ�RQ�DFTXLVLWLRQ�RI�FRQWUROOLQJ�LQWHUHVW�LQ�.&5� � �����
� �
1HW�DVVHWV�RI�.&5�DWWULEXWDEOH�WR�WKH�*URXS�RQ�DFTXLVLWLRQ� � �����
� �

7KH� EDUJDLQ� JDLQ� RQ� WKH� DFTXLVLWLRQ� RI� WKH� FRQWUROOLQJ� LQWHUHVW� LQ� .&5� LV� UHFRJQLVHG� LQ� 2WKHU� LQYHVWPHQW�
JDLQV��ORVVHV��LQ�WKH�&RQGHQVHG�&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH���

5HYHQXH�RI����������DQG�D�QHW�ORVV�RI���������UHODWLQJ�WR�.&5�KDYH�EHHQ�LQFOXGHG�LQ�WKH�&RQGHQVHG�&RQVROLGDWHG�
6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH�LQ�UHVSHFW�RI� WKH�SHULRG�VLQFH�WKH�DFTXLVLWLRQ�GDWH��1R�FRVWV�UHODWHG�WR� WKH�
DFTXLVLWLRQ�KDYH�EHHQ�LQFXUUHG�LQ�WKH�SHULRG���

+DG�WKH�DFTXLVLWLRQ�RI�.&5�RFFXUUHG�DW�WKH�EHJLQQLQJ�RI�WKH�FXUUHQW�SHULRG��WKH�*URXS¶V�UHYHQXH�IRU�WKH�SHULRG�ZRXOG�
KDYH�EHHQ����������KLJKHU��DQG�WKH�*URXS¶V�ORVV�IRU�WKH�SHULRG�ZRXOG�KDYH�EHHQ����������ORZHU��
�
�
�
�
�
�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

����,QYHVWPHQWV�±�/RDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW�
� 8QDXGLWHG�

���'HFHPEHU�
�����

$XGLWHG�
���-XQH�

����
 ����� ����
&XUUHQW�DVVHWV� � � �
/RDQV�UHFHLYDEOH�±�JURVV� ������ �����
,PSDLUPHQW�RI�ORDQV�UHFHLYDEOH� �������� �������
2WKHU�5HFHLYDEOHV� ������ �����
7RWDO�FXUUHQW�ORDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� ������ �����

1RQ�FXUUHQW�DVVHWV� �
/RDQV�UHFHLYDEOH�±�JURVV� ������� ������
,PSDLUPHQW�RI�ORDQV�UHFHLYDEOH� ��������� ��������
7RWDO�QRQ�FXUUHQW�ORDQV�DW�DPRUWLVHG�FRVW� �� �
� �

7RWDO�/RDQV�DQG�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW� ������ �����
� �

Loans receivable 
/RDQV�UHFHLYDEOH�KDYH�EHHQ�LPSDLUHG�EDVHG�RQ�H[SHFWHG�UHFRYHULHV�IURP�XQGHUO\LQJ�SURMHFWV��7KHVH�ORDQV�KDYH�
EHHQ�YDOXHG�DQG�DVVHVVHG�IRU�LPSDLUPHQW�EDVHG�RQ�GLVFRXQW�FDVK�IORZ��'&)��DQDO\VLV�RI�WKH�XQGHUO\LQJ�SURMHFWV��
7KH�GLVFRXQW�UDWHV�DSSOLHG�ZLWKLQ�WKHVH�'&)�DQDO\VHV�UDQJH�IURP����WR���������-XQH����������WR��������

Other receivables 
2WKHU� UHFHLYDEOHV� FRPSULVHV� DQ� DPRXQW� RI� 1='� ���� PLOOLRQ� ������ PLOOLRQ�� SDLG� DV� D� GHSRVLW� WRZDUGV� ���� RI�
GHYHORSPHQW�FRVWV�RQ�DQ�LQLWLDO�H[HUFLVH�RI�D�FDOO�RSWLRQ�LQ�UHVSHFW�RI����UHVLGHQWLDO�ORWV�����-XQH�������1='�����
PLOOLRQ�������PLOOLRQ��RQ�DQ�LQLWLDO�H[HUFLVH�RI�D�FDOO�RSWLRQ�LQ�UHVSHFW�RI����UHVLGHQWLDO�ORWV����

�

7KH�DJHLQJ�DQDO\VLV�RI�WKH�ORDQV�DQG�UHFHLYDEOHV�LV�DV�IROORZV��
� 8QDXGLWHG�
� ���'HFHPEHU����� 
� ���� ���� ���� ����

� 1RW�\HW�GXH
3DVW�GXH�DQG�

LPSDLUHG
3DVW�GXH�DQG�
QRW�LPSDLUHG� 7RWDO

1RW�\HW�GXH� ����� � �� �����
8S�WR����PRQWKV� � ��� �� ���
7RWDO� ����� ��� �� �����

�
 $XGLWHG�
 ���-XQH����� 
 ���� ���� ���� ����

� 1RW�\HW�GXH
3DVW�GXH�DQG�

LPSDLUHG
3DVW�GXH�DQG�
QRW�LPSDLUHG� 7RWDO

1RW�\HW�GXH� ����� � �� �����
8S�WR����PRQWKV� � ��� �� ���
7RWDO� ����� ��� �� �����

�
�
�
�
�
�
�
�
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� �
� �

�

���

����%RUURZLQJV�
� 8QDXGLWHG�

���'HFHPEHU�
�����

$XGLWHG�
���-XQH�

����
 ����� ����
1RQ�FXUUHQW� � �
5&/�WKLUG�SDUW\�FRUSRUDWH�GHEW�IDFLOLW\�±�VHFXUHG� ������� ������
.&5�EDQN�IDFLOLW\� ������� �
� �
7RWDO�ERUURZLQJV� ������� ������

�

RCL borrowing 
7KH�$8'�ERUURZLQJ�IDFLOLW\�ZLWKLQ� WKH�5&/�*URXS�ZDV�GXH�WR�H[SLUH� LQ�)HEUXDU\������DQG�ZDV�UHILQDQFHG�RQ���
-DQXDU\�������7KH�IDFLOLW\�ZDV�LQFUHDVHG�WR�$8'������PLOOLRQ��������PLOOLRQ��DQG�H[WHQGHG�WR�-DQXDU\�������,QWHUHVW�
LV�SD\DEOH�RQ�WKH�IDFLOLW\�RI��������SHU�DQQXP�����-XQH��������������SHU�DQQXP��DQG�LV�FDSLWDOLVHG�TXDUWHUO\���

7KH�1='�ERUURZLQJ�IDFLOLW\�ZDV�UHILQDQFHG�DW�WKH�VDPH�WLPH��ZLWK�WKH�IDFLOLW\�EHLQJ�LQFUHDVHG�WR�1='������PLOOLRQ�
�������PLOOLRQ���UHGXFLQJ�WR�1='������PLOOLRQ��������PLOOLRQ��LQ�-XO\�������2Q����$XJXVW�������5&/�HQWHUHG�LQWR�D�
QHZ�IDFLOLW\�ZLWK�D���\HDU�WHUP�SURYLGLQJ�DQ�DGGLWLRQDO�1='����PLOOLRQ��������PLOOLRQ��LQ�ZRUNLQJ�FDSLWDO�WR�VXSSRUW�
DFFHOHUDWHG�GHYHORSPHQW�DFWLYLW\�DFURVV�WKH�SRUWIROLR��,QWHUHVW�LV�SD\DEOH�RQ�WKH�IDFLOLW\�RI��������SHU�DQQXP�����
-XQH��������������SHU�DQQXP��DQG�LV�FDSLWDOLVHG�TXDUWHUO\���

7KHVH� IDFLOLWLHV� DUH� FURVV�FROODWHUDOLVHG�� VHFXUHG� RQ� WKH� 5&/�*URXS¶V� LQYHQWRULHV� �VHH� QRWH� ���� DQG�PDWXUH� LQ�
-DQXDU\�������
�

KCR borrowing 
7KH�.&5�ERUURZLQJV�FRPSULVH�IRXU�VHSDUDWH�IDFLOLWLHV�ZLWK�WKUHH�VHSDUDWH�OHQGHUV��WZR�EDQNV�DQG�RQH�WKLUG�SDUW\�
FRUSRUDWH� OHQGHU���7KH�H[SLULHV�RI� WKH� IDFLOLWLHV� UDQJH�EHWZHHQ�$XJXVW������DQG�)HEUXDU\�������DQG� LQWHUHVW� LV�
FKDUJHDEOH�DW�UDWHV�EHWZHHQ������DQG������SHU�DQQXP��SD\DEOH�PRQWKO\��

(DFK�IDFLOLW\�LV�VHFXUHG�RQ�D�VSHFLILF�LQYHVWPHQW�SURSHUW\�ZLWKLQ�WKH�.&5�SRUWIROLR��
�

����5HODWHG�SDUW\�WUDQVDFWLRQV�
�

�D�� 7UDQVDFWLRQV�ZLWK�UHODWHG�SDUWLHV�
�

Parent and its associated entity 
�

&KDVH�1RPLQHHV�/LPLWHG��³&KDVH´��
&KDVH� LV� WKH�SDUHQW�RI�3*&��KROGLQJ��������RI� WKH�&RPSDQ\¶V� VKDUHV�DV�DW� ���'HFHPEHU� ����� ����-XQH�
��������������(QWLWLHV�DVVRFLDWHG�ZLWK�*HRUJH�.HUU�DUH�WKH�XOWLPDWH�EHQHILFLDO�RZQHUV�RI�WKH�VKDUHV�KHOG�E\�
&KDVH��ZKLFK�LV�DFWLQJ�DV�FXVWRGLDQ��

$XVWUDODVLDQ�(TXLW\�3DUWQHUV��*3��1R����/LPLWHG��³$(3�*3´��
$(3�*3�LV�WKH�JHQHUDO�SDUWQHU�RI�$XVWUDODVLDQ�(TXLW\�3DUWQHUV�)XQG�1R���/3��³$(3�/3´���RI�ZKLFK�*HRUJH�.HUU�
LV�WKH�XOWLPDWH�FRQWUROOLQJ�SDUW\��'XULQJ�WKH�SHULRG��$(3�*3�FKDUJHG�7RUFKOLJKW�*URXS�/LPLWHG��D�VXEVLGLDU\�RI�
WKH�&RPSDQ\��DGPLQLVWUDWLRQ�IHHV�RI��1LO�����'HFHPEHU�����������������$W����'HFHPEHU�������DQ�DPRXQW�RI�
�1LO�ZDV�SD\DEOH�WR�$(3�*3�����-XQH����������������7KH�DERYH�H[SHQVHV�KDYH�EHHQ�LQFOXGHG�LQ�VHOOLQJ�DQG�
DGPLQLVWUDWLRQ�H[SHQVHV�LQ�WKH�&RQGHQVHG�&RQVROLGDWHG�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH���
�

'XULQJ� WKH� SHULRG�� WKH�*URXS�PDGH� DGGLWLRQDO� XQVHFXUHG� ORDQ� DGYDQFHV� WR� $(3�*3� RI� ��������� $V� DW� ���
'HFHPEHU�������WKH�DPRXQW�UHFHLYDEOH�IURP�$(3�*3�ZDV������PLOOLRQ�����-XQH������������PLOOLRQ����7KHVH�
DPRXQWV�DUH�UHSD\DEOH�E\�$(3�*3�RQ�GHPDQG��RU�E\�WKH�ORDQ�H[SLU\�GDWH�RI����1RYHPEHU�������ZKLFKHYHU�LV�
WKH�HDUOLHU��*HQHUDO�DGYDQFHV�DFFUXH�LQWHUHVW�DW�����7RWDO�LQWHUHVW�UHFRJQLVHG�GXULQJ�WKH�SHULRG�ZDV����������
����'HFHPEHU�������������������
�
�
�
�
�
�
�
�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

����5HODWHG�SDUW\�WUDQVDFWLRQV��FRQWLQXHG��
�E�� 7UDQVDFWLRQV�ZLWK�NH\�PDQDJHPHQW�SHUVRQQHO�

.H\�PDQDJHPHQW�SHUVRQQHO��EHLQJ�'LUHFWRUV�RI�WKH�*URXS�DQG�VWDII�UHSRUWLQJ�GLUHFWO\�WR�WKH�0DQDJLQJ�'LUHFWRU�
WUDQVDFWHG�ZLWK�WKH�*URXS�GXULQJ�WKH�SHULRG�DV�IROORZV��

� 8QDXGLWHG�
���'HFHPEHU�

�����

8QDXGLWHG
���'HFHPEHU�

����
����� ����

.H\�PDQDJHPHQW�SHUVRQQHO�FRPSHQVDWLRQ�IURP�WKH�3DUHQW�
&RPSDQ\�LV�DV�IROORZV��

�

'LUHFWRUV¶�IHHV�SD\DEOH�WR�QRQ�H[HFXWLYH�'LUHFWRUV� ��� ���
&RQVXOWDQF\�IHHV�SD\DEOH�WR�H[HFXWLYH�'LUHFWRUV� ���� ����
7RWDO� ���� ����

�
'LUHFWRUV¶�IHHV�RI��1LO�ZHUH�RXWVWDQGLQJ�DW����'HFHPEHU����������-XQH�����������������&RQVXOWDQF\�IHHV�RI�
�1LO�ZHUH�RXWVWDQGLQJ�DW����'HFHPEHU����������-XQH������������������

3HUVRQQHO�FRPSHQVDWLRQ�ZLWKLQ�WKH�*URXS�LV�DV�IROORZV��
�

� 8QDXGLWHG�
���'HFHPEHU�

�����

8QDXGLWHG
���'HFHPEHU�

����
����� ����

� �
5&/�*URXS�VKRUW�WHUP�HPSOR\HH�EHQHILWV� ���� ���
.&5�VKRUW�WHUP�HPSOR\HH�EHQHILWV� ��� �
7RWDO� ������ ���

�

7KHUH�ZHUH�QR�HPSOR\HH�EHQHILWV�RXWVWDQGLQJ�DW����'HFHPEHU������RU����-XQH��������
�
����)DLU�YDOXH�
�

7KH�IROORZLQJ�PHWKRGV�DQG�DVVXPSWLRQV�ZHUH�XVHG�WR�HVWLPDWH�WKH�IDLU�YDOXH�RI�HDFK�FODVV�RI�DVVHW�DQG�ILQDQFLDO�
OLDELOLW\��
�

)DLU�YDOXH�PHDVXUHPHQW�RI�ILQDQFLDO�LQVWUXPHQWV�
�

Finance receivables�
7KH�IDLU�YDOXH�RI�WKH�*URXS
V�ILQDQFH�UHFHLYDEOHV�DUH�FRQVLGHUHG�HTXLYDOHQW�WR�WKHLU�FDUU\LQJ�YDOXH�GXH�WR�WKHLU�VKRUW�
WHUP�QDWXUH��
�

Loans and receivables at amortised cost�
/RDQV�DQG�UHFHLYDEOHV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW��)RU�SXUSRVHV�RI�IDLU�YDOXH�GLVFORVXUHV��WKH�FDUU\LQJ�DPRXQW�
RI� VKRUW�WHUP� ORDQV� DQG� UHFHLYDEOHV� DSSUR[LPDWHV� IDLU� YDOXH�� )RU� ORQJ� WHUP� ORDQV� DQG� UHFHLYDEOHV�� IDLU� YDOXH� LV�
GHWHUPLQHG�EDVHG�RQ�GLVFRXQWHG�FDVK�IORZV�XVLQJ�WKH�FXUUHQW�PDUNHW�LQWHUHVW�UDWH�RI�D�VLPLODU�LQVWUXPHQW�DQG�EDVHG�
RQ�WKLV�WKH�DPRUWLVHG�FRVW�DSSUR[LPDWHV�WKH�IDLU�YDOXH��

Borrowings 
%RUURZLQJV�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW��)RU�SXUSRVHV�RI�IDLU�YDOXH�GLVFORVXUHV��WKH�FDUU\LQJ�DPRXQW�RI�VKRUW�
WHUP�ERUURZLQJV�DSSUR[LPDWHV�IDLU�YDOXH��)RU�ORQJ�WHUP�ERUURZLQJV��IDLU�YDOXH�LV�GHWHUPLQHG�EDVHG�RQ�GLVFRXQWHG�
FDVK� IORZV� XVLQJ� WKH� FXUUHQW�PDUNHW� LQWHUHVW� UDWH� RI� D� VLPLODU� LQVWUXPHQW� DQG�EDVHG�RQ� WKLV� WKH� DPRUWLVHG� FRVW�
DSSUR[LPDWHV�WKH�IDLU�YDOXH��

�

�

�

�

�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

����)DLU�YDOXH��FRQWLQXHG��
�

)DLU�YDOXH�PHDVXUHPHQW�RI�ILQDQFLDO�LQVWUXPHQWV��FRQWLQXHG��
�

Investments - Fair value through profit or loss 
PTL Receivable 
$V�DW����-XQH�������WKH�37/�UHFHLYDEOH�ZDV�YDOXHG�LQ�DFFRUGDQFH�ZLWK�D�VHWWOHPHQW�DJUHHG�EHWZHHQ�WKH�*URXS�DQG�
WKH�VHWWOHPHQW�FRXQWHUSDUW\��ZKLFK�ZDV�H[HFXWHG�DQG�VHWWOHG�GXULQJ�WKH�SHULRG��

Listed equity securities 
$V�DW����-XQH�������OLVWHG�HTXLW\�VHFXULWLHV�FRPSULVHG�DQ�LQYHVWPHQW�LQ�.&5�5HVLGHQWLDO�5(,7��³.&5´���DQ�HQWLW\�
OLVWHG�RQ�WKH�$,0�VHJPHQW�RI�WKH�/6(�DQG�KHOG�E\�D�VXEVLGLDU\�RI�WKH�*URXS��7RUFKOLJKW�)XQG�/3��ZKLFK�KHOG��������
RI�WKH�WRWDO�VKDUHV��7KH�LQYHVWPHQW�LQ�.&5�ZDV�PHDVXUHG�DW�IDLU�YDOXH�DW����-XQH�������EDVHG�RQ�XQDGMXVWHG�TXRWHG�
SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV��2Q����2FWREHU�������WKH�&RPSDQ\�DQQRXQFHG�WKDW�LW�KDG�H[HUFLVHG�
RSWLRQV�LQ�UHVSHFW�RI�DQ�DGGLWLRQDO������������VKDUHV�LQ�.&5��$V�D�UHVXOW��ZLWK�HIIHFW�IURP�WKDW�GDWH��WKH�*URXS�KHOG�
�������RI�.&5¶V�LVVXHG�VKDUH�FDSLWDO�DQG�WKXV�DFTXLUHG�FRQWURO�RI�.&5��.&5�WKHUHIRUH�EHFDPH�D�VXEVLGLDU\�RI�WKH�
*URXS�DQG�WKH�*URXS�LV�UHTXLUHG�WR�FRQVROLGDWH�WKH�UHVXOWV�RI�.&5��DQG�QR�ORQJHU�DFFRXQW�IRU�LWV�LQYHVWPHQW�DV�DQ�
LQYHVWPHQW�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��

Unlisted equity securities 
2Q����2FWREHU������� WKH�*URXS�� WKURXJK� LWV�VXEVLGLDU\�7RUFKOLJKW�*URXS�/LPLWHG��DFTXLUHG�DQ� LQYHVWPHQW� LQ��%�
0LQLQJ�&RUS��³�%´���D�FRPSDQ\�LQFRUSRUDWHG�LQ�&DQDGD��7KH�LQYHVWPHQW�FRPSULVHV�D�KROGLQJ�LQ�WKH�FRPPRQ�VKDUHV�
RI��%�DQG�D����UR\DOW\�LQWHUHVW�LQ�WKH�JURVV�UHYHQXH�RI�D�SURMHFW�WR�EH�SXUVXHG�E\�0LQHUDFDR�3LUDPLGH�3DUWLFLSDFRHV�
/WGD��D�%UD]LOLDQ�VXEVLGLDU\�RI��%��7KH�LQYHVWPHQW�LV�FODVVLILHG�DV�DQ�LQYHVWPHQW�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��
$V�DW����'HFHPEHU�������WKH�JURXS�KDV�GHWHUPLQHG�WKDW�WKH�IDLU�YDOXH�RI�WKH�LQYHVWPHQW�VKRXOG�EH�LWV�FRVW��

Loans and receivables 
/RDQV�DQG�UHFHLYDEOHV�PHDVXUHG�DW�IDLU�YDOXH�DUH�YDOXHG�RQ�WKH�EDVLV�RI�WKH�IXWXUH�GLVFRXQWHG�FDVK�IORZV�H[SHFWHG�
WR�EH�UHFHLYHG�IURP�WKH�DVVHWV��ZKLFK�WKH�'LUHFWRUV�FRQVLGHU�WR�EH�WKH�EHVW�HVWLPDWH�RI�IDLU�YDOXH�IRU�WKH�DVVHWV�DW�
WKH�UHSRUWLQJ�GDWH��
�

Other financial assets and liabilities 
7KH�IDLU�YDOXH�RI�RWKHU�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV� LV�FRQVLGHUHG�HTXLYDOHQW�WR� WKHLU�FDUU\LQJ�YDOXH�GXH�WR� WKHLU�
VKRUW�WHUP�QDWXUH��
�

)DLU�YDOXH�PHDVXUHPHQW�RI�,QYHVWPHQW�SURSHUWLHV�
,QYHVWPHQW� SURSHUWLHV� DUH� YDOXHG� E\� WKH� GLUHFWRUV� RI� .&5� ZLWK� UHIHUHQFH� WR� YDOXDWLRQV� FDUULHG� RXW� E\�
SURIHVVLRQDOO\� TXDOLILHG� LQGHSHQGHQW� H[WHUQDO� YDOXHUV� LQ� DFFRUGDQFH� ZLWK� WKH� 5R\DO� ,QVWLWXWLRQ� RI� &KDUWHUHG�
6XUYH\RUV
�9DOXDWLRQ� ��*OREDO�6WDQGDUGV��������5HG�%RRN���)DLU�YDOXH� LV�EDVHG�RQ�FXUUHQW�SULFHV� LQ�DQ�DFWLYH�
PDUNHW�IRU�VLPLODU�SURSHUWLHV�LQ�WKH�VDPH�ORFDWLRQ�DQG�FRQGLWLRQ��7KH�FXUUHQW�SULFH�LV�WKH�HVWLPDWHG�DPRXQW�IRU�
ZKLFK�D�SURSHUW\�FRXOG�EH�H[FKDQJHG�EHWZHHQ�D�ZLOOLQJ�EX\HU�DQG�ZLOOLQJ�VHOOHU�LQ�DQ�DUP¶V�OHQJWK�WUDQVDFWLRQ�
DIWHU�SURSHU�PDUNHWLQJ�ZKHUHLQ�WKH�SDUWLHV�KDG�HDFK�DFWHG�NQRZOHGJHDEO\��SUXGHQWO\�DQG�ZLWKRXW�FRPSXOVLRQ��

9DOXDWLRQV�DUH�EDVHG�RQ�D�PDUNHW�DSSURDFK�ZKLFK�SURYLGHV�DQ�LQGLFDWLYH�YDOXH�E\�FRPSDULQJ�WKH�SURSHUW\�ZLWK�
RWKHU� VLPLODU� SURSHUWLHV� IRU�ZKLFK�SULFH� LQIRUPDWLRQ� LV�DYDLODEOH��&RPSDULVRQV�KDYH�EHHQ�DGMXVWHG� WR� UHIOHFW�
GLIIHUHQFHV�LQ�DJH��VL]H��FRQGLWLRQ��ORFDWLRQ�DQG�DQ\�RWKHU�UHOHYDQW�IDFWRUV��
�
�
�
�
�
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� �
� �

�

���

����)DLU�YDOXH��FRQWLQXHG��
�

Fair Value Hierarchy 
7KH�IROORZLQJ�WDEOHV�SURYLGH�DQ�DQDO\VLV�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�PHDVXUHG�VXEVHTXHQW�WR�LQLWLDO�UHFRJQLWLRQ�
DW�IDLU�YDOXH�JURXSHG�DV�IROORZV��
�

D��/HYHO����TXRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�DQG�OLDELOLWLHV��
E��/HYHO���� LQSXWV�RWKHU� WKDQ�TXRWHG�SULFHV� LQFOXGHG�ZLWKLQ�/HYHO��� WKDW�DUH�REVHUYDEOH� IRU� WKH�DVVHW�RU� OLDELOLW\��
HLWKHU�GLUHFWO\��DV�SULFHV��RU�LQGLUHFWO\��GHULYHG�IURP�SULFHV���DQG�
F��/HYHO���� LQSXWV�IRU�WKH�DVVHWV�RU�OLDELOLWLHV�WKDW�DUH�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD��XQREVHUYDEOH� LQSXWV���
�

� �
1RWH

8QDXGLWHG�
���'HFHPEHU�����

� � /HYHO�� /HYHO��� /HYHO�� 7RWDO
$VVHWV� � ���� ����� ���� ����
,QYHVWPHQW�SURSHUWLHV� ��� � �� ������� ������
/RDQV�DQG�UHFHLYDEOHV� ��� � �� ������ �����
8QOLVWHG�HTXLW\�VHFXULWLHV� ��� � �� ������ �����
7RWDO�$VVHWV� � �� ������� ������

�

7KHUH�ZHUH�QR�WUDQVIHUV�EHWZHHQ�/HYHOV������DQG���LQ�WKH�SHULRG�����'HFHPEHU�������QR�WUDQVIHUV���
 

� �
1RWH

$XGLWHG�
���-XQH������

� � /HYHO�� /HYHO��� /HYHO�� 7RWDO
$VVHWV� � ���� ����� ���� ����
,QYHVWPHQWV�±�37/�UHFHLYDEOH� ��� � �� ����� �����
/LVWHG�HTXLW\�VHFXULWLHV� ��� ����� �� � �����
/RDQV�DQG�UHFHLYDEOHV� ��� � �� ����� �����
7RWDO�$VVHWV� � ����� �� ������ ������

�

7KHUH�ZHUH�QR�WUDQVIHUV�EHWZHHQ�/HYHOV������DQG���LQ�WKH�\HDU� 
�
�
�
�
�
�
�
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� �
� �

�

���

����)DLU�YDOXH��FRQWLQXHG��
�

Reconciliation of Level 3 fair value measurements of assets 
�

)RUHLJQ�H[FKDQJH�WUDQVODWLRQ�PRYHPHQWV�DUH�UHFRJQLVHG�LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH��
� 8QDXGLWHG�

���'HFHPEHU������

�

,QYHVWPHQW�
SURSHUWLHV

37/�
UHFHLYDEOH

/RDQV�DQG�
UHFHLYDEOHV�DW�

IDLU�YDOXH�
WKURXJK�SURILW�RU�

ORVV�

8QOLVWHG�
HTXLW\�

VHFXULWLHV

�
�
�

7RWDO
� ����� ���� ����� ���� �����
,QYHVWPHQWV�KHOG�DW�IDLU�YDOXH� � � � �
%DODQFH�DW�WKH�EHJLQQLQJ�RI�WKH�
SHULRG� �� ������ ������ �� �������
$FTXLVLWLRQ� ������� �� �� ������ �������
'LVSRVDO� �� ������� �� �� ��������
5HYDOXDWLRQ� ���� �� �� �� ����
)RUHLJQ�H[FKDQJH�RQ�WUDQVODWLRQ� �� �� ��� �� ���
%DODQFH�DW�WKH�HQG�RI�WKH�SHULRG� ������� �� ������ ������ �������

�

� $XGLWHG�
���-XQH������

�
�

37/�
UHFHLYDEOH

/RDQV�DQG�
UHFHLYDEOHV�DW�

IDLU�YDOXH�
WKURXJK�SURILW�RU�

ORVV�

'HULYDWLYH
�)LQDQFLDO�

LQVWUXPHQWV 7RWDO
� ���� ����� ���� ����
,QYHVWPHQWV�KHOG�DW�IDLU�YDOXH� � �
%DODQFH�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU� ������ ������ ������ �������
'LVSRVDO� �� �������� ������� �������
&KDQJH�LQ�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�ZLWKLQ�
LQYHVWPHQW�UHYHQXH� ������� ���� �� �������
)RUHLJQ�H[FKDQJH�RQ�WUDQVODWLRQ� ����� ������ ���� �����
%DODQFH�DW�WKH�HQG�RI�WKH�\HDU� ������ ������ �� �������

�

7KH�*URXS
V�SROLF\�LV�WR�UHFRJQLVH�WUDQVIHUV�LQWR�DQG�RXW�RI�IDLU�YDOXH�KLHUDUFK\�OHYHOV�DV�RI�WKH�GDWH�RI�WKH�HYHQW�RU�
FKDQJH�LQ�FLUFXPVWDQFHV�WKDW�FDXVHG�WKH�WUDQVIHU�
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)RU�WKH�SHULRG�HQGHG����'HFHPEHU������
� �
� �

�

���

����&RQWLQJHQW�OLDELOLWLHV�DQG�FRPPLWPHQWV�
�

Torchlight Fund LP and its subsidiaries 
7KH�*URXS�KDG�WKH�IROORZLQJ�FRPPLWPHQWV�ZLWKLQ�WKH�5&/�JURXS��
�

� 8QDXGLWHG�
���'HFHPEHU�

�����

$XGLWHG
���-XQH�

����
 ����� ����
&RQWUDFWHG�ZRUN�WR�FRPSOHWH� �
Expenditure contracted for at the reporting date but not 
recognised as liabilities 

�

:LWKLQ�RQH�\HDU� ������ �����
�

Torchlight Fund LP and its subsidiaries – Contingent assets 
7KH�*URXS�KDV� ILQDQFLDO�JXDUDQWHHV� LQ� UHVSHFW�RI�FRPSOHWLRQ�RI� GHYHORSPHQW�ZRUNV�DQG�PDLQWHQDQFH�ERQGV� WR�
UHOHYDQW�DXWKRULWLHV��7KH�YDOXH�RI� WKHVH�JXDUDQWHHV�DW����'HFHPEHU������ZDV������PLOOLRQ�����-XQH������������
PLOOLRQ���
�

����6XEVHTXHQW�HYHQWV�
7KH� IROORZLQJ�PDWHULDO�HYHQWV�KDYH�RFFXUUHG�VXEVHTXHQW� WR����'HFHPEHU������ WR� WKH�GDWH�ZKHQ� WKHVH� LQWHULP�
FRQGHQVHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�ZHUH�DXWKRULVHG�IRU�LVVXH��
�
y� 2Q����)HEUXDU\�������WKH�&RPSDQ\�DFTXLUHG���������RI�LWV�RZQ�VKDUHV�DW�D�SULFH�RI�1='������SHU�VKDUH��7KHVH�

VKDUHV�KDYH�EHHQ�FDQFHOOHG��

y� 2Q���0DUFK�������WKH�&RPSDQ\�DQQRXQFHG�D�SURSRVHG�EX\�EDFN�RIIHU�IRU�D�PD[LPXP�WRWDO�RI�����������VKDUHV�
DW�D�SULFH�RI�1='������RQ�D� ILUVW�FRPH�ILUVW�VHUYHG�EDVLV������VKDUHKROGHUV�� UHSUHVHQWLQJ�����������VKDUHV��
KDYH�DFFHSWHG�WKH�RIIHU��

�


