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ROHS
This is to Certify That The Quality Management System of
VISAMAN GLOBAL SALES LIMITED

AARADHANA CHAWK, 8, SORTHIYAWADI, BHAKTI NAGAR,
OT - 360002, GUJARAT, INDIA.

has been assessed and found to conform to the requirements of

ISO 9001:2015

_for the following scope :

MANUFACTURING AND SUPPILYING OF ERW MIIL.D STEEIL (MS), GATVANISED
(GI), PRE GALVANISED (P) & CRC - SQUARE, RECTANGLE & ROUND IIOLLOW
TUBES BOILER TUBE. SPIRAL PIPE TMT HOT ROLLED (HR) PLATE CRC
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$QQH[XUH £ $ WR WKH DXGLW

&RPSDQLHV $XGLWRUfVY 5HSRUW 2UGHU SWKH 2UGH
*RYHUQPHQW RI ,QGLD LQ WHUPV RI VXE VHFWLRQ Rl V
ZH UHSRUW WKDW

JLIHG $VVHW

D 7KH FRPSDQ\ KDV PDLQWDLQHG SURSHU UHFRUGV VK
TXDQWLWDWLYH GHWDLOV DQG VLWXDWLRQ RI LWV IL[F

E $V H[SODLQHG WR XV IL[HG DVVHWYV KDYH EHHQ SK\VL
UHDVRQDEOH LQWHUYDOV QR PDWHULDO GLVFUHSDQFI

7KH WLWOH GHHGV RI LPPRYDEOH SURSHUWLHYV DUH KH

G $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQ
WKH &RPSDQ\ KDV QRW UHYDOXHG LWV 3URSHUW\ 30D
RI WKH RUGHU QRW DSSOLFDEOH

H $V H[SODLQHG WR XV E\ WKH PDQDJHPHQW RI WKH FF
SURFHHGLQJV LQLWLDWHG RU SHQGLQJ DJDLQVW WKH
SURKLELWLRQ $FW DQG UXOHV PDGH WKHUHXQGH
RU DV DW WKH EDODQFH VKHHW GDWH

,QYHQWRU\

D $V SHU WKH LQIRUPDWLRQ DQG H[SODQDWLRQ JLYHQ W
EHHQ FRQGXFWHG DW UHDVRQDEOH LOQWHUYDOV E\ \
FRYHUDJH SURFHGXUH DQG IUHTXHQF\ Rl VXFK Y HL
DSSURSULDWH DQG UHDVRQDEOH KDYLQJ UHJDUG WR \
Rl LWV EXVLQHVV DQG GLVFUHSDQFLHV RI RU PRUH
LOQYHQWRU\ ZHUH QRW QRWLFHG RQ SK\VLFDO YHULILFDWLF

/IRDQV *XDUDQWHH DQG $GYDQFHV JLYHQ

7KH FRPSDQ\ KDV JUDQWHG QR ORDQV WR GLUHFWRU SDU\
VHFWLRQ RI WKH &RPSDQLHV $FW

7KH FRPSDQ\ KDV JUDQWHG FRUSRUDWH JXDUDQWHH LQ FF
9LVDPDQ ,QlUD 3URMHFWYVY 3YW /WG RI 5V I[URP
DSSURYHG E\ SDVVLQJ UHVROXWLRQ DW (*0 FRQGXFWHG RQ

=13
=]



/IRDQV *XDUDQWHH DQG $GYDQFHV WR 'LUHFWRU RI &RPS

7KH FRPSDQ\ KDV FRPSOLHG ZLWK SURYLVLRQV RI VHFWL
LQYHVWPHQWY JXDUDQWHHYV DQG VHFXULW\ HIFHSW WR W

$PW 5V ,Q /IDNKYV

6 1IR1RQ FRPSOLDQFH RI 6HFWLRQ SHPDUN\
1DPH BPRXQWoDODQFRH DV D!
&RPSDQN, QYROYHWDBODQHRH
3DUW\ 6KHHW |DWH

,QYHVWPHQW WKURXJK|PRUH WKDQ1WZR ODIlHUY
RI LOYHVWPHQW FRPSDQLHV

/IRDQ JLYHQ RU JXDUDQWHH  JLYHQ IRU VHFXULW
SURYLGHG RU DFTXLVILWLRQ RI VHFXULWLHYV
HIFHHGLQJ WKH OLPLWYV ZLWKRXW |SULRU

DSSURYDO E\ PHDQV RI|D VSHFLDO UHVIROXWLRQ

/IRDQ JLYHQ DW UDWH RI LOQOQWHUHVW,/ORZHU1 WK|DQ
SUHVFULEHG

$Q\ RWKHU GHIDXOW 1,/ 1,/

'"HSRVLWYV

7KH &RPSDQ\ KDV QRW DFFHSWHG DQ\ GHSRVLWYV IURP WKHF
E\ WKH 5HVHUYH %DQN RI ,QGLD DQG WKH SURYLVLRQV RI
SURYLVLRQV RI WKH $FW DQG WKH &RPSDQLHV $FFHSWDQF
WKH GHSRVLWYV DFFHSWHG IURP WKH SXEOLF DUH QRW DSS

ODLQWHQDQFH RI FRVWLQJ UHFRUGYV

$V SHU LQIRUPDWLRQ H[ISODQDWLRQ JLYHQ E\ WKH PDQDJ
QRW EHHQ VSHFLILHG E\ WKH &HQWUDO *RYHUQPHQW XQG
&RPSDQLHV $FW

'HSRVLW RI VWDWXWRU\ OLDELOLWLHYV

x $FFRUGLQJ WR WKH UHFRUGV RI WKH FRPSDQ\ XQG
SBURYLGHQW )XQG ,QYHVWRU (GXFDWLRQ DQG 3URWHF)
,QFRPH WD[ 6DOHV WD[ O6HUYLFH 7D[ *RRGV DQG 6HL
'XW\ YDOXH DGGHG WD[ FHVV DQG DQ\ RWKHU VWDW X!
JHQHUDOO\ EHHQ UHJXODUO\ GHSRVLWHG ZLWK WKH D
LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHQ WR XV WKHU
RQ VW ODUEK IRU D SHULRG RI PRUH WKDQ VL[ PF
SD\DEOH H[FHSW



1DPH [RDWXUHKPRIXQW 3HULRG ‘ARUY 'DWH RHPDUNYV
WKH WKH '"XHYV ,QKLFK WKWHH3 D\PHQWI DQ\
6WDWXH ODNKV | DPRXQW UHODWHYV

1,/

x $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV
LQ UHVSHFW RI LQFRPH WD[ VHUYLFH WD[ VDOHV WD]
WD[ DQG FHVV ZKLFKHYHU DSSOLFDEOH ZKLFK KDYH Q
GLVSXWHYV

'"HIDXOW LQ UHSD\PHQW RI ERUURZLQJV

,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLRQ D¢
ZH DUH Rl WKH RSLQLRQ WKDW WKH &RPSDQ\ KDV QRW GH]
LQVWLWXWLRQ EDQN *RYHUQPHQW RU GHEHQWXUH KROGH

)XQGV UDLVHG DQG XWLOLVDWLRQ

%DVHG RQ RXU DXGLW SURFHGXUHY DQG DFFRUGLQJ WR WK
PRQH\ UDLVHG E\ ZzD\ RI WHUP ORDQV KDYH EHHQ DSSOLHC(
REWDLQHG )XUWKHU ODQDJHPHQW KDV FRQILUPHG WKDYV
FRQFHUQVY DUH ERQDILGH DQG DW DUPV OHQJWK SULFH

JUDXG DQG ZKLVWOH EORZHU FRPSODLQWYV

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JL
FRPSDQ\ RU DQ\ IUDXG RQ WKH &RPSDQ\ E\ LWV RIILFHUV
UHSRUWHG GXULQJ WKH \HDU

ODQDJHULDO 5SHPXQHUDWLRQ

7KH FRPSDQ\ LV D 3XEOLF OLPLWHG FRPSDQ\ +HQFH WKH S
DSSOLFDEOH WR WKH FRPSDQ\ DQG 5HPXQHUDWLRQ LV JLY}

1LGKL &RPSDQ\

7KH FRPSDQ\ LV QRW D 1LGKL &RPSDQ\ 7KHUHIRUH FODXV
WKH FRPSDQ\

5HODWHG 3DUW\ TUDQVDFWLRQV

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JL"
SDUWLHV DUH LQ FRPSOLDQFH ZLWK VHFWLRQV DQG R
DQG WKH GHWDLOV KDYH EHHQ GLVFORVHG LQ WKH )LQD
DSSOLFDEOH DFFRXQWLQJ VWDQGDUGYV

,QWHUQDO $XGLW

7KH FRPSDQ\ KDYH DQ LQWHUQDO DXGLW V\VWHP FRPPHQ
EXVLQHVYV



SUHIHUHQWLDO DOORWPHQW

7KH FRPSDQ\ KDV QRW PDGH DQ\ SUHIHUHQWLDO DOORWPH
RU SDUWO\ FRQYHUWLEOH GHEHQWXUHV GXULQJ WKH \HDU

1RQ &DVK 7UDQVDFWLRQV

7KH FRPSDQ\ KDV QRW HQWHUHG LQWR QRQ FDVK WUDQVD
ZLWK KLP

&DVK /RVVHV

7KH FRPSDQ\ KDV QRW LQFXUUHG FDVK ORVVHV LQ WKH
SUHFHGLQJ ILQDQFLDO \HDU

5HVLIQDWLRQ RI 6WDWXWRU\ $XGLWRUV
7TKHUH LV QR LQVWDQFH RI UHVLIJQDWLRQ RI WKH VWDWXWFE
ODWHULDO XQFHUWDLQW\ RQ PHHWLQJ OLDELOLWLHYV

1R PDWHULDO XQFHUWDLQW\ H[LVWYV DV RQ WKH GDWH RI
PHHWLQJ LWV OLDELOLWLHYV H[LVWLQJ DW WKH GDWH RI EI
SHULRG RI \HDU IURP WKH EDODQFH VKHHW GDWH

7UDQVIHU WR IXQG VSHFLILHG XQGHU 6FKHGXOH 9,, RI &

&65 SURYLVLRQ GRHV QRW DSSO\ WR FRPSDQ\ +HQFH FR
XQVSHQW DPRXQW WR D )XQG VSHFLILHG LQ 6FKHGXOH 9,,
VL[ PRQWKYV RI WKH H[SLU\ Rl WKH ILQDQFLDO \HDU LQ FF
VHFWLRQ RI VHFWLRQ RI WKH VDLG $FW

SHILVWUDWLRQ XQGHU 5%, DFW

7KH FRPSDQ\ LV QRW UHTXLUHG WR EH UHJLVWHUHG XQGt
,QGLD $FW

JRU ' . .$/<$1, $662&,$7(6
&KDUWHUHG $FFRXQWDQWYV
)51
30DFH 5DMNRW &$ 'LSHVK . .DO\DQL
'DWH 3DUWQHU

8',1 %.$%0+ OHPEHUVKLS 1R
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$QQH[XUH % WR WKH $XGLWI

7KH $QQH[XUH UHIHUUHG WR LQ SDUDJUDSK I XQGHU
5HIXODWRU\ 5SHTXLUHPHQWVY VHFWLRQ RI RXU UHSRUW RI

5HSRUW RQ WKH ,QWHUQDO )LQDQFLDO &RQWUROV XQGHU
RI WKH &RPSDQLHV $FW SWKH $FW~

H KDYH DXGLWHG WKH LQWHUQDO I1LQDQBLND PBRXQ WOLRRED\O
6DOHV /LRIWKHG&RPSD QA% D WAKRI LQ FROQMXQFWLRQ ZLWK
ILQDQFLDO VWDWHPHQWY RI WKH &RPSDQ\ IRU WKH \HDU H(

2SLQLRQ

,Q RXU RSLQLRQ WKH &RPSDQ\ KDV LQ DOO PDWHULDO |
FRQWUROV V\WWHP RYHU ILQDQFLDO UHSRUWLQJ DQG VXF
UHSRUWLQJ ZHUH RSHUDWIDQUFKIIHFWDAMHG RY BAKH LQWHU
ILQDQFLDO UHSRUWLQJ FULWHULD HVWDEOLVKHG E\ WKH &
RI LQWHUQDO FRQWURO VWDWHG LQ WKH *XLGDQFH 1RWH
J)LODQFLDO 5HSRUWLQJ LVVXHG E\ WKH ,&$,

ODQDJHPHQWYV 5HVSRQVLELOLW)\ )RU ,QWHUQDO )LQDQFLD
7KH &RPSDQ\fV PDQDJHPHQW LV UHVSRQVLEOH IRU HVW
ILQDQFLDO FRQWUROV EDVHG RQ WKH LQWHUQDO FRQWUR(
WKH &RPSDQ\ FRQVLGHULQJ WKH HVVHQWLDO FRPSRQHQW\
1RWH RQ $XGLW RI ,QWHUQDO )LQDQFLDO &RQWUROV RYHU
RI &KDUWHUHG $FFRXQWDQWYVY Rl ,QGLD ,&$,1 7KHVH

LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI DGHTXDWH LQWHF
HITHFWLYHO\ IRU HQVXULQJ WKH RUGHUO\ DQG HIILFLHQW F

QGXFW RI LWV EXVLQHVV LQFOXGLQJ DGKHUHQFH WR FR
DVVHWV WKH SUHYHQWLRQ DQG GHWHFWLRQ RI IUDXGV DQ
DFFRXQWLQJ UHFRUGY DQG WKH WLPHO\ SUHSDUDWLRQ R
XQGHU WKH &RPSDQLHV $FW

$XGLWRUVYT 5HVSRQVLELOLW\

2XU UHVSRQVLELOLW\ LV WR H[SUHVV DQ RSLQLRQ RQ WKH
ILQDQFLDO UHSRUWLQJ EDVHG RQ RXU DXGLW :H FRQGX
*XLGDQFH 1RWH RQ $XGLW RI ,QWHUQDO )LQDQFLDO &R
s*XLGDQFH 1RWH" DQG WKH 6WDQGDUGV RQ $XGLWLQJ
SUHVFULEHG XQGHU VHFWLRQ RI WKH &RPSDQLHV $F\
DXGLW RI LQWHUQDO ILQDQFLDO FRQWUROV ERWK DSSOLF
DQG ERWK LVVXHG E\ WKH ,QVWLWXWH RI &KDUWHUHG $FF
*XLGDQFH 1RWH UHTXLUH WKDW ZH FRPSO\ ZLWK HWKLFDC
DXGLW WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHW
ILQDQFLDO UHSRUWLQJ ZDV HVWDEOLVKHG DQG PDLQWDLQ
DOO PDWHULDO UHVSHFWYV

fio



2XU DXGLW LQYROYHV SHUIRUPLQJ SURFHGXUHV WR REWDL
LQWHUQDO ILQDQFLDO FRQWUROV V\VWHP RYHU ILQDQFLD
2XU DXGLW RI LQWHUQDO ILQDQFLDO FRQWUROV RYHU I
XQGHUVWDQGLQJ RI LQWHUQDO ILQDQFLDO FRQWUROV RYF
PDWHULDO ZHDNQHVV H[LVWV DQG WHVWLQJ DQG HYDOXD)
LQWHUQDO FRQWURO EDVHG RQ WKH DVVHVVHG ULVN 7KH
MXGJPHQW LQFOXGLQJ WKH DVVHVVPHQW RI WKH ULVNV
VWDWHPHQWY ZKHWKHU GXH WR IUDXG RU HUURU

‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQ
EDVLV IRU RXU DXGLW RSLQLRQ RQ WKH &RPSDQ\TV LQWHU
UHSRUWLQJ

OHDQLQJ 21 ,QWHUQDO )LQDQFLDO &RQWUROV 2YHU )LQDQF

$ FRPSDQ\V LQWHUQDO ILQDQFLDO FRQWURO RYHU ILQD«
SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ WKH UHC
SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY IRU H[WHUQTEL
DFFHSWHG DFFRXQWLQJ SULQFLSOHV $ FRPSDQ\V LQWHE
UHSRUWLQJ LQFOXGHV WKRVH SROLFLHY DQG SURFHGXUHYV
WKDW LQ UHDVRQDEOH GHWDLO DFFXUDWHO\ DQG IDLUO\
DVVHWVY RI WKH FRPSDOQ\ SURYLGH UHDVRQDEOH DVVX
QHFHVVDU\ WR SHUPLW SUHSDUDWLRQ RI ILQDQFLDO VWDW
DFFRXQWLQJ SULQFLSOHV DQG WKDW UHFHLSWYV DQG H[SH
LQ DFFRUGDQFH ZLWK DXWKRUL]DWLRQV RI PDQDJHPHQW
SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ SUHYHQW
DFTXLVLWLRQ XVH RU GLVSRVLWLRQ RI WKH FRPSDQ\ V D\
ILQDQFLDO VWDWHPHQWYV

,QKHUHQW /LPLWDWLRQV 21 ,QWHUQDO )LQDQFLDO &RQWUR

%YHFDXVH RI WKH LQKHUHQW OLPLWDWLRQV RI LQWHUQDO
LQFOXGLQJ WKH SRVVLELOLW\ RI FROOXVLRQ RU LPSURSHL
PLVVWDWHPHQWY GXH WR HUURU RU IUDXG -XQH RFFXU DC
HYDOXDWLRQ RI WKH LQWHUQDO ILQDQFLDO FRQWUROV R
VXEMHFW WR WKH ULVN WKDW WKH LQWHUQDO ILQDQFLI
LOQDGHTXDWH EHFDXVH RI FKDQJHV LQ FRQGLWLRQV RU !
SROLFLHVY RU SURFHGXUHYV -XQH GHWHULRUDWH

JRU ' . .$/<$1, $662&,$7(6
&KDUWHUHG $FFRXQWDQWYV
)51
6G

30DFH G5DMNRW &% 'LSHVK . .DO\DQL

'DWH 3DUWQHU

8',1 %.$%0+ OHPEHUVKLS 1R
o
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&RPSDQ\ ,QIRUPDWLRQ

OLVDPDQ *OREDO VDOHV /LPLWHG >8 * - 3/& @ LV D
LOQOFRUSRUDWHG RQ W LV FODVVLILHG DV 1RQ JF
5HJLVWUDU RI &RPSDQLHV $KPHGDEDG ,WV DXWKRUL]JHG
SDLG XS FDSLWDO LV 5V W LV LQYROYHG LQ W/

*DOYDQLVHG *L 3UH *DOYDQLVHG S &5 & 6TXDUH 5H
%RLOHU 7XEH 6SLUDO 3LSH 707 +RW 5ROOHG +U 30DWL
&RLOV G6KHHWYV 3UH *DOYDQLVHG *3 &RLOV G6KHHWYV WF

&RPSDQ\ LV UHJLVWHUHG DW -DLQ WUDGHUYV 6RUDWKLDZ

ODQDJHPHQW RI 9LVDPDQ *OREDO 6DOHYV /LPLWHG DUH DV I

6U IR 1DPH RI SHUVRQ "HVLJDDWLRQ
OLWXONXPDU 6XUHVKFKDQGQUD 9DVD &KDL
'LUHFWRU
$YQL OLWXOEKDL 9DVD 1RQ [([HEXWL
'LUHFWRU
%ULMHVK 1IDUHQGUDEKDL .XODU "KROH
%KDUDW 0DJDQODO 7KXPDU L QGHSHQC
3DUDV )XODEKDL 6KLQJDOD  QGHSHQ:
$EKLVKHN 5DQMLWEKDL 5DWKRG L QGHSI
$QNLWD $QLO -DLQ &RPSOLDQFH
&RPSDQ\ 6HFUHWDU\

6LIJQLILFDQW $FFRXQWLQJ 3ROLF\ Rl FRPSDQ\
%DVLV Rl 3UHSDUDWLRQ RI )LQDQFLDO 6WDWHPHQW
D $FFRXQWLQJ &RQYHQWLRQ

7KHVH ILQDQFLDO VWDWHPHQWY RI WKH &RPSDQ\ KDY
*HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSOHV LQ
*$$3 FRPSULVHVY PDQGDWRU\ DFFRXQWLQJ VWDQGDUG
RI WKH &RPSDQLHV $FW SWKH $FW° UHDG ZLWK
$FFRXQWV 5XOHV 7KH ILQDQFLDO VWDWHPHQW\
EDVLV DQG XQGHU WKH +LVWRULFDO &RVW &RQYHQW
6WDQGDUGY $PHQGPHQW 5XOHV DQG WKH UHOHY
$SFW

E 8VH RI (VWLPDWHY DQG -XGJPHQWYV

7TKH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQW LQ F
UHTXLUHVY WKH ODQDJHPHQW WR PDNH HVWLPDWHYV
HVWLPDWHYVY MXGJPHQWY DQG DVVXPSWLRQV DIIHF
SROLFLHY DQG WKH UHSRUWHG DPRXQWV RI DVVHYV

of



FRQWLQJHQW DVVHWY DQG OLDELOLWLHV DW WKH C
DPRXQWY RI UHYHQXH DQG H[SHQVHV GXULQJ WKH S
FKDQJH IRUP SHULRG WR SHULRG $FWXDO UHVXOW |
VRRQ DV WKH ODQDJHPHQW LV DZDUH RI WKH FKDQJH
DUH PDGH 7KH HIIHFW RI VXFK FKDQJHV LV UHIOHF
FKDQJHY DUH PDGH DQG LI PDWHULDO WKHLU HIIHF
VWDWHPHQW

F &XUUHQW DQG 1RQ &XUUHQW &ODVVLILFDWLRQ

$Q DVVHW RU D OLDELOLW\ LV FODVVLILHG DV &XUUH
FULWHULD

L , WLV H[SHFWHG WR EH UHDOL]HG VHWWOHG R
LQ WKH &RPSDQ\ V 1RUPDO 2SHUDWLQJ &\FOH

LL ,W LV KHOG SULPDULO\ IRU WKH SXUSRVH RI EH

LLL ,W LV H[SHFWHG WR EH UHDOL]HG GXH WR E
WKH HQG RI UHSRUWLQJ GDWH

LY 7KH &RPSDQ\ GRHV QRW KDYH DQ XQFRQGLWLR
RI WKH OLDELOLW)\ IRU DW OHDVW WZHOYH PRQWK

G $00 RWKHU DVVHWYV DQG OLDELOLWLHY DUH FODVVLILHC

JRU WKH SXUSRVH RI &XUUHQW 1RQ &EXUUHQW FOI
WKH &RPSDQ\ KDV DVFHUWDLQHG LWV RSHUDWLQJ F
RQ WKH QDWXUH RI VHUYLFHYVY DQG WKH WLPH EHWZ
OLDELOLWLHV IRU SURFHVVLQJ DQG WKHLU UHDOL]D'

%DVLV Rl 3UHSDUDWLRQ
D 3UHVHQWDWLRQ DQG 'LVFORVXUH Rl 6WDQGDORQH )L

7KHVH VWDQGDORQH ILQDQFLDO VWDWHPHQWY KDYH
QRWLILHG XQGHU WKH &RPSDQLHV $FW 7KH &R
UHJURXSHG UHVWDWHG WKH SUHYLRXV \HDU ILJXUH
DSSOLFDEOH LQ WKH FXUUHQW \HDU

E 3URSHUW\ 30DQW (TXLSPHQW DQG ,QWDQJLEOH $VV

L 7TKH FRPSDQ\ KDV DGRSWHG &RVW ORGHO WR PHELC
RI IL[HG DVVHWYV

LL 7DQJLEOH )L[HG DVVHWV DUH VWDWHG DW FRYV
GHSUHFLDWLRQ &RVW LQFOXGHV WKH SXUFKDVH ¢
LQFXUUHG IRU EULQJLQJ WKH DVVHW WR LWV ZRUN



F

G

H

LLL ,QWDQJLEOH DVVHWYVY DUH VWDWHG DW WKH F
FXVWRPL]IDWLRQ WKHUHRI OHVV DFFXPXODWHG DPF

LY &RVW RI IL[HG DVVHWY QRW UHDG\ IRU XVH EHIR
DV &DSLWDO :RUN LQ 3URJUHVYV

Y &RVW RI ,QWDQJLEOH $VVHWV QRW UHDG\ IRU X\
GLVFORVHG DV ,QWDQJLEOH $VVHWYV XQGHU '"HYHOH

'"HSUHFLPRMRIWRWLVDWLRQ

'HSUHFLDWLRQ KDV EHHQ SURYLGHG XQGHU :ULWMW
SUHVFULEHG XQGHU VFKHGXOH ,, RI WKH &RPSDQLH\
5DWD %DVLV WR UHVXOW LQ D PRUH DSSURSULDWHF
ILQDQFLDO VWDWHPHQWYV

,Q UHVSHFW RI DVVHWYVY DGGHG VROG GXULQJ WKH \
SURYLGHG DW WKH UDWHYV SUHVFULEHG XQGHU 6FKH:

, QWDQJLEOH DVVHWYVY EHLQJ 6RIWZDUH DUH DPRUWL]
":ULWWHQ 'RZQ EDVLV FRPPHQFLQJ IURP GDWH WKI
FRPSDQ\ IRU LWV XVH

,PSDLUPHQW RI $VVHWYV

$Q DVVHW LV WUHDWHG DV LPSDLUHG ZKHQ WKH FLC
UHFRYHUDEOH YDOXH $Q LPSDLUPHQW ORVV LV FKD
/IRVV LQ WKH \HDU LQ ZKLFK DQ DVVHW LV LGHQWLIL
UHFRJQLVHG LQ SULRU SHULRG LV UHYHUVHG LI WKH
WKH UHFRYHUDEOH DPRXQW

,QYHVWPHQWYV

/IRQJ WHUP LQYHVWPHQWY DUH VWDWHG DW FRVW
RI ORQJ WHUP LQYHVWPHQW LV PDGH RQO\ LI VXFK

&XUUHQW LQYHVWPHQWY DUH VWDWHG DW ORZF
GHWHUPLQDWLRQ RI FDUU\LQJ DPRXQW RI VXFK LC
VSHFLILF LGHQWLILFDWLRQ

*RYHUQPHQW *UDQWY DQG 6XEVLGLHV

7KH &RPSDQ\ LV HQWLWOHG WR UHFHLYH DQ\ VXEVLC(
RU DQ\ RWKHU DXWKRULWLHYVY LQ UHVSHFW RI PDQXIL
IROORZYV

*UDQWY LQ WKH QDWXUH RI VXEVLGLHV ZKLFK DUH
UHVSHFWLYH DFFRXQWYV WR ZKLFK WKH JUDQWYV UFL

o



UHDVRQDEOH DVVXUDQFH WKDW WKH &RPSDQ\ ZLC(
FRQGLWLRQV DWWDFKHG WR WKHP

*UDQWY LQ WKH QDWXUH RI 6 XEVLG\ ZKLFK DUH 5H
LQ WKH %DODQFH 6KHHW DW WKH 5HSRUWLQJ GDWI

J SHWLUHPHQW %HQHILWYV
D 6KRUW 7HUP (PSOR\HH %HQHILWYV

$O00 HPSOR\HH EHQHILWY SD\DEOH ZLWKLQ WZHOYH
FODVVLILHG DV VKRUW WHUP EHQHILWY ©6XFK EHQH
VKRUW WHUP FRPSHQVDWHG DEVHQFHV DZDUGV HJ[ .
VDPH DUH UHFRJQLVHG LQ WKH SHULRG LQ ZKLFK \
VHUYLFH

E (PSOR\PHQW %HQHILWYV
L 'HILQHG &RQWULEXWLRQ 30DQV

7KH FRPSDQ\ KDV 'HILQHG &RQWULEXWLRQ 30DQV
WKH IRUP RI 3URYLGHQW )XQG ZKLFK LV DGPLQLVYV
)XQG &RPPLVVLRQHU 3URYLGHQW )XQG DUH FODV
SODQV DV WKH FRPSDQ\ KDV QR IXUWKHU REOLJDW
7KH FRPSDQ\fV FRQWULEXWLRQV WR GHILQHG FRQ
BWDWHPHQW RI 3URILW DQG /RVV DV DQG ZKHQ LQF

LL '"HILQHG %HQHILW 30DQV

D 3URYLGHQW )XQG
SURYLGHQW IXQG LV D GHILQHG FRQWULEXWLRQ
FRQWULEXWLRQ DW SUH GHWHUPLQHG UDWHV 1
OLPLWHG WR VXFK IL[HG FRQWULEXWLRQ 7KH FF
IRVV $ F

E *UDWXLW\
7KHUH LV FKDQJH LQ SROLF\ LQ GXULQJ WKH
ODQDJHPHQW KDV GHFLGHG WR SURYLGH IRU R
JUDWXLW\ SURYLVLRQ IRU WKH ILQDQFLDO \HDU .
IRVV $ F EDVHG RQ WKH YDOXDWLRQ PDGH E\ Ul

) XUWKHU 3ULRU SHULRG SURYLVLRQ IRU WKH J
VHSDUDWHO\ LQ SURILW DQG ORVV VWDWHPHQW

00



F /HDYH (QFDVKPHQW

7KH ODQDJHPHQW KDV GHFLGHG WR DSSO\ SD\ D\
Rl OHDYH HQFDVKPHQW ©6R DPRXQW RI OHDYH H(
WKH 3URILW /IRVV $ F LQ WKH ILQDQFLDO \HDU
DQG SURYLVLRQ ZLOO QRW EH PDGH RQ \HDUO\ E

K 9DOXDWLRQ RI ,QYHQWRU\

, QYHQWRULHV RI WKH ILQLVKHG JRRGYV SDENLQJ
FRPSRQHQWY FRQVXPDEOHV DQG VWRFN LQ WUDGH
UHDOL]DEOH YDOXH +RZHYHU UDZ PDWHULDO DQG R
RI LOYHQWRULHY DUH QRW ZULWWHQ GRZQ EHORZ FF
ZLOO EH LQFRUSRUDWHG DUH H[SHFWHG WR EH VRO
FRVW DQG QHW UHDOL]DEOH YDOXH LV PDGH RQ DQ L

&RVW RI LQYHQWRULHYV LQFOXGHG WKH FRVW LQFXU
SUHVHQW ORFDWLRQ DQG FRQGLWLRQV DUH DFFRXQ\

D J)LQLVKHG *RIREWKHG *RRGV DUH YDOXHG DW FRV\
ZKLFKHYHU LV ORZHU &RVW LQFOXGHG FRVW RI GLU
SURSRUWLRQ RI PDQXIDFWXULQJ RYHUKHDG EDVHG R
HIFOXGLQJ WKH ERUURZLQJ FR3jWWVW RWW) ILVV B/HRXW

).)2 7

$00 RWKHU LQYHQWRULHV RI VWRUHY DQG VSDUHV |
YDOXHG DW FRVW 7KH VWRFN RI ZDVWH RU VFUDS LV

81HW 5HDOL]DEOH 9DOXH"™ LV WKH HVWLPDWHG VHOC
EXVLQHVV OHVV HVWLPDWHG FRVWV RI FRPSOHWLRC
WKH VDOHV RI WKH SURGXFWYV

L SHYHQXH 5HFRIJQLWLRQ

S5HYHQXH LV UHFRJQL]J]HG ZKHQ LW LV SUREDEOH WKI
WKH WUDQVDFWLRQ IORZV WR WKH &RPSDQ\ LQ RUG
DPRXQW RI UHYHQXH FDQ EH PHDVXUHG UHOLDEO\
EHLQJ PDGH SHYHQXH LV PHDVXUHG DW WKH IDLU Y
UHFHLYDEOH WDNLQJ LOQWR WKH DFFRXQW FRQWUDF
LWV UHWXUQV WUDGH GLVFRXQWY DQG YROXPH UHE

SHYHQXH LQFOXGHV RQO\ WKH JURVV LQIORZV RI H
H[FLVH GXW\ UHFHLYHG DQG UHFHLYDEOH E\ WKH
$PRXQW FROOHFWHG RQ EHKDOI RI WKLUG SDUWLHV
JRRGV DQG VHUYLFH WD[ *67 DUH H[FOXGHG IURP W

6DOH RI URRGIWRJIQL]JHG DW WKH SRLQW RI GLVSDWF
DUH H[FOXVLYH Rl 6DOHV WD[ 9DW *67 DQG )UHLJKV
H[SHQGLWXUH DUH DFFRXQWHG RQ D JRLQJ FRQFHUQ

~

on



, QWHUHVW. VQFHRPRHIQL]HG RQ D WLPH SURSRUWLRQ EL
DPRXQW RXWVWDQGLQJ DQG WKH UDWH DSSOLFDEOH

'LYLGHQ8P LQYHVWPHQWY LQ VKDUHYV XQLWV LV L
UHFHLYHV WKH VDPH

$vV SHU D UHFHQW ,&%$, RSLQLRQ WKH EHQHILW RI '(
HISRUW LWVHOI SURYLGHG QR XQFHUWDLQW\ H[LVW\

2ZWKHU LWHPV RI ,QFRPH DUH DFFRXQWHG DV DQG ZK
M $FFRXQWLQJ IRU HIITHFWV RI FKDQJHV LQ IRUHLJQ HI[F

TUDQVDFWLRQV GHQRPLQDWHG LQ IRUHLJQ FXUUHQ
HIFKDQJH UDWH SUHYDLOLQJ DW WKH WLPH RI WKH W

$Q\ LQFRPH RU H[SHQVHV RQ DFFRXQW RI H[FKDQJH
RQ %DODQFH VKHHW 9DOXDWLRQ LV UHFRJQL]HG LQ
FDVHV ZKHUH WKH\ UHODWH WR DFTXLVLWLRQ RI Il
DGMXVWHG WR WKH FDUU\LQJ FRVW RI VXFK DVVHWYV

JRUHLJQ FXUUHQF\ WUDQVDFWLRQV DFFRXQWY DUH J

&RPPRGLW\ +HGJLQJ 7KH UHDOL]JHG JDLQ RU ORVYV
FRQWUDFWY WKH SULQFLSDO SHULRG RI ZKLFK KDV
LQ SURILW DQG ORVV DFFRXQW ,Q UHVSHFW RI FRQ'
RI %DODQFH VKHHW DUH YDOXHG DW SUHYDLOLQJ P
DQ\ LV SURYLGHG

N %RUURZLQJ &RVW

%YRUURZLQJ &4RVW LQFOXGHV WKH LQWHUHVW FRPPL
DPRUWL]DWLRQ RI DQFLOODU\ FRVWV LQFXUUHG LQ
ERUURZLQJV

%RUURZLQJ FRVWYV WKDW DUH GLUHFWO\ DWWULEXW
TXDOLI\LQJ SURSHUW\ SODQWY DQG HTXLSPHQWYV DL
SURSHUW\ SODQWYVY DQG HTXLSPHQWYVY 7KH DPRXQYV
FDSLWDOL]DWLRQ LV GHWHUPLQHG LQ DFFRUGDQFH
% RUURZLQJ &RVWV" 2WKHU %RUURZLQJ &RVWYV DU
SHULRG LQ ZKLFK WKH\ DUH LQFXUUHG

,Q DFFRUGDQFH ZLWK WKH $FFRXQWLQJ 6WDQGDUG
I[URP IRUHLJQ FXUUHQF\ ERUURZLQJV WR WKH H[W
DGMXVWPHQWY WR LQWHUHVW FRVWV DUH UHFRJC
FDSLWDOL]J]HG DV D SDUW RI FRVW RI VXFK SURSHUYV
GLUHFWO\ DWWULEXWDEOH WR WKHLU DFTXLVLWLRQ
SURILW DQG /RVV

00



O 6HIJPHQW 5HSRUWLQJ
., %XVLQHVV 6HIJPHQW

7KH FRPSDQ\ KDV GLVFORVHG EXVLQHVV VHJPHQV
SULPDU\ VHIPHQW WDNLQJ LQWR DFFRXQW WKH W
UHWXUQ DQG WKH LQWHUQDO UHSRUWLQJ V\VWHP
FRPSDQ\ FRPSULVHG

,, *HRJUDSKLFDO 6HJPHQW
7KH &RPSDQ\ KDV LGHQWLILHG *HRJUDSKLFDO 6HJP
P 5HODWHG 3DUW\ 'LVFORVXUH

7KH 'LVFORVXUHV Rl 7UDQVDFWLRQ ZLWK WKH UHOD
SDUWLHV DV GHILQHG LQ WKH $FFRXQWLQJ 6WDQGDU

Q $FFRXQWLQJ IRU /HDVHYV

$ OHDVH LV FODVVLILHG DW WKH LQFHSWLRQ GDWH [
OHDVH WKDW WUDQVIHUV VXEVWDQWLDOO\ DOO WKH
RZQHUVKLS WR WKH &RPSDQ\ LV FODVVLILHG DV D IL(

7KH &RPSDQ\ DV D OHVVHH

D 2SHUDWLQYH/@®WBHA SD\DEOH XQGHU WKH RSHUDWLC
6WDQGDORQH 6WDWHPHQW RI 3URILW DQG /RVV RQ D
WKH UHOHYDQW OHDVH

E )LQDQFH JHPV®FH OHDVH DUH FDSLWDOL]HG DW WK
OHDVH DW WKH ORZHU RI WKH IDLU YDOXH RI WKH S|
PLQLPXP OHDVH SD\PHQWV 7KH FRUUHVSRQGLQJ OLCL
WKH %DODQFH 6KHHW DV D ILQDQFH OHDVH REOLJDW
EHWZHHQ ILQDQFH FKDUJHV DQG WKH UHGXFWLRQ RI
D FRQVWDQW UDWH RI LQWHUHVW RQ WKH UHPDLQLQ
FKDUJHV DUH FKDUJHG GLUHFWO\ DJDLQVW WKH LQFF

7KH &RPSDQ\ KDV QRW SURYLGHG DQ\ RI LWV DVVHW
ILQDQFH OHDVH WR RWKHUV

R &DVKIORZ
&DVK IORZVY DUH UHSRUWHG XVLQJ WKH LQGLUHFW P
DGMXVWHG IRU WKH HIITHFWV RI WUDQVDFWLRQV RI |

SDVW RU IXWXUH FDVK UHFHLSWV DQG SD\PHQWYV 7K
LOQYHVWLQJ DQG ILQDQFLQJ DFWLYLWLHV RI WKH FRP

00



S (DUQLQJV 3HU 6KDUH

7KH &RPSDQ\ UHSRUWV WKH EDVLF DQG GLOXWHG
DFFRUGDQFH ZLWK $FFRXQWLQJ 6WDQGDUG 3(DUC
FRPSXWHG E\ GLYLGLQJ WKH 1HW 3URILW RU /RYV
6KDUHKROGHUV IRU WKH \HDU E\ WKH ZHLJKWHG D
RXWVWDQGLQJ GXULQJ WKH \HDU 'LOXWHG (36 LV FR
IRVV DWWULEXWDEOH WR WKH (TXLW\ 6KDUHKROGHU
QXPEHU RI (TXLW\ 6KDUHV RXWVWDQGLQJ GXULQJ WK
DOO SRWHQWLDO (TXLW\ 6KDUHV H[FHSW ZKHUH WKFE

7KH ZHLJKWHG DYHUDJH QXPEHU RI (TXLW\ 6KDUHV I
DGMXVWHG IRU HYHQWYV VXFK D %RQXV ,VVXH %RQX)\
DQG UHYHUVH VKDUH VSOLW FRQVROLGDWLRQ RI VK
(TXLW\ 6KDUHV RXWVWDQGLQJ ZLWKRXW D FRUUHVSI

T 7D[HV RQ ,QFRPH

&XUUHQW 7D]
BURYLVLRQ IRU FXUUHQW WD[ LV PDGH DIWHU W
DGPLVVLEOH XQGHU WKH SURYLVLRQV RI WKH ,QFR

'HIHUUHG 7D[HV

'"HIHUUHG ,QFRPH 7D[ LV SURYLGHG XVLQJ WKH OLI
GLIIHUHQFH DW WKH EDODQFH VKHHW GDWH EHW
OLDELOLWLHY DQG WKHLU FDUU\LQJ DPRXQW IRU Il

, ‘HIHUUHG 7D[ $VVHWV DUH UHFRJQL]JHG IRU
GLITIHUHQFHV WR WKH H[WHQW WKDW LW LV Sl
DYDLODEOH LQ WKH IXWXUH DJDLQVW ZKLFK W

,, 'HIHUUHG 7D[ $VVHWY DQG OLDELOLWLHYV DUH
HISHFWHG WR DSSO\ WR WKH SHULRG ZKHQ V
OLDELOLW\ LV VHWWOHG EDVHG RQ WD[ UDW!
HOQDFWHG RU HQDFWHG VXEVHTXHQW WR WKH E

U 'LVFRQWLQXLQJ 2SHUDWLRQV
'XULQJ WKH \HDU WKH FRPSDQ\ KDV QRW GLVFRQWL
V 3URYLVLRQV &RQWLQJHQW OLDELOLWLHY DQG FRQWL

$ SURYLVLRQ LV UHFRJQL]JHG LI DV D UHVXOW RI |
SUHVHQW OHJDO REOLJDWLRQ WKDW FDQ EH HVWLP
RXWIORZ RI HFRQRPLF EHQHILWY ZLOO EH UHTXLUHC
DUH GHWHUPLQHG E\ WKH EHVW HVWLPDWH RI WKH |
WR VHWWOH WKH REOLIJDWLRQ DW WKH UHSRUWLQJ
PDGH D GLVFORVXUH LV PDGH DV &RQWLQJHQW /LDE



$ GLVFORVXUH IRU D &RQWLQJHQW /LDELOLW\ LV D
REOLJDWLRQ RU D SUHVHQW REOLJDWLRQ WKDW PI
RXWIORZ RI UHVRXUFHV :KHUH WKHUH LV D SRVVLE(
LQ UHVSHFW RI ZKLFK WKH OLNHOLKRRG RI RXWIORZ
RU GLVFORVXUH LV PDGH

3RVVLEOH REOLJDWLRQ WKDW DULVHV IURP WKH S
FRQILUPHG E\ WKH RFFXUUHQFH RU QRQ RFFXUUHQF
HYHQWY EH\RQG WKH FRQWURO RI WKH &RPSDQ\ RL
UHFRJQL]HG EHFDXVH LW LV QRW SUREDEOH WKDVW
UHTXLUHG WR VHWWOH WKH REOLJDWLRQ LV UHSRL
FDVHV ZKHQ D OLDELOLW\ FDQQRW EH PHDVXUHV U
JLDELOLW\ 7KH &RPSDQ\ GRHV QRW UHFRJQL]H D &R
LWV H[LVWHQFH LQ WKH VWDQGDORQH ILQDQFLDO V\

w (YHQW DIWHU 5HSRUWLQJ 'DWH

KHUH HYHQWV RFFXUULQJ DIWHU WKH %DODQFH
FRQGLWLRQ WKDW H[LVWHG DW WKH HQG RI UHSRUW
DGMXVWHG ZLWKLQ WKH VWDQGDORQH ILQDQFLDO \
%DODQFH 6KHHW GDWH RI PDWHULDO VL]H RU QDWXL

$00 WKH HYHQWV RFFXUULQJ DIWHU WKH %DODQF|
DSSURYDO RI WKH VWDQGDORQH ILQDQFLDO VWDWH
GLUHFWRUV RRDYH EHHQ FRQVLGHUHG GLVFORVHG
DSSOLFDEOH DV SHU WKH UHTXLUHPHQW RI $FFRXQ\

IRWWLQFH WKHUH LV QR 6XEVLGLDU\ RI UHSRUWLQJ HQW
DSSOLFDEOH
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