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Exchange Plaza,  5th Floor
Plot No.  C/1,  G  Block
Bandra-Kurla Complex
Bandra  (E),  Mumbai 400 051

Dear Sir,

Sub:     Submission  of standalone and  consolidated  unaudited financial  results for the
quarter ended 30th June 2020

Ref:      Reg.     33     and     47     of    the     SEBl     (Listing     Obligations     and     Disclosure
Requirements)  Regulations,  2015 of the Listing Agreement

We  have  pleasure  in  enclosing  the standalone  and  consolidated  unaudited  financial

results  for  the  quarter  ended  30th  June  2020  together  with  copies  of  the  Limited

Review  Reports  issued  by  the  Statutory Auditors.  These  results  were  approved  at

the Board Meeting held today.

We  have  made  arrangements  for  publishing  the  extract  of  the  unaudited  financial

results  in  `Financial  Express'  and  `Makkal  Kural'  on Thursday the 6thAugust 2020.

Thanking you,

Yours truly,
for Sundaram  Finance  Holdings  Limited

Secretary & Compliance Officer

Encl:  a/a

Sundaram Finance Holdings Limited

Regd.  Office: 21,  Patullos  Road,  Chennaj  -600 002,  India        PAN: AAACS3116J        CIN:   L65100TN1993PLC025996

Ph:  +9144 28521181     www.§undalamholdings.in     Fax:  +9144 2858  6641



#  |  SUNDAF.AM FINANCE HOLDINC;S
STATEMENT OF  UNAUDITED STANDALONE  FINANCIAL RESULTS FOR THE QUARTER  ENDED 30.06.2020

(I in lakhs)

Sl.No1234567891011
Particulars

QUARTER  ENDED YEAR  ENDED

30.06.2020
31.03.2020'Audited)ReferNote3

30.06.2019 31.03.2020

(Unaudited) (Unaudited) 'Audited)

Revenue from Operations

0.44325.82 0.43 106.49 251.34-Interest Income

-DMdend  Income 2633.15 1201.58 5948.18
-Fair value gain  on  financial  instruments through  FVTPL 348.11 (446.73) 484.99
-Sale of services 557.64 634.16 645.19 2563.44

Other income 45.88 46.74 46.13 187.33
Total Income 929.784.16 3662.594.27 1552.654.59 9435.2827.52

EXPENSES:

a)  Finance cost

b)  Employee  benefits expense 480.54 506.24 507.01 2082.56
c)  Depreciation and Amortisation 18.98 20.93 15.97 70.84
d) Administrative and  Other Expenses 125.01 170.11 173.36 742.60

Total Expenses 628.69 701.55 700.93 2923.S2

Profit before exceptional items and tax 301.09 2961.04 851.72 6511.76
Exceptional  items

301.09 2961.04 851.72 6S11.76Profit before tax
Tax Expense

58.38 95.66 111.60 272.65-Current tax

•   Deferred tax
(42.07 75.56 (140.72) 100.24

Profit after Tax 284.78(8562.19) 2789.82(15457.65) 880.84(17174.33) 6138.87(S7224.32)

Other Comprehensive  Income

A (i)  Items that will  not  be  reclassified  to  prc)fit or loss

(ii) Income tax relating to items that will not be  reclassified to

2274.86(10837.05) (3082.74)(12374.91) (996.65)(16177.68) (2702.83)(54521.49)profit or loss
a (i)  Items that will  be  reclassified to profit or loss

(ii)  Income tax relating to items that will  be reclassified to profit orloss

Total Other Comprehensive Income/(Loss)

1213 Total Comprehensive Income/(Loss) for the period (10552.27)a.19 (9585.09)1.85 (15296.84)0.58 (48382.61)4.06

Basic and  Diluted  Earnings  per  Equity Shai.e  (=)

(not annualised)



#  |  SuNDAR^M FINANCE HOLDINC;S

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS I:OR THE QUARTER ENDED 30.06.2020

Notes:

1     The above results were reviewed  by the audit committee and approved  by the  Board of Directors at the respective  meetings held on August 4,

2020.

2    The financial  results for the quarter ended June 30,2020 has been subjected to limited  review by the statutory auditors of the company.

3    The figures for the quarter ended  March  31,2020 are the  balancing figures  between the audited figures in  respect of the full financial year and
the published unaudited year-to-date figures upto the period ended 31st December 2019.

4Theoutbreakofcoronavirus(COVID-19)pandemicgloballyandinlndiaiscausingsignificantdisturbanceandslowdownofeconomicactivity.

The Central/State Governments and the Reserve Bank of India  have responded with  monetary and fiscal interventions to stabilise the economic

condition. The pandemic and consequent lockdown  imposed by the Government have impacted the  business operations of most of the portfolio

companies for the quarter ended  30th June 2020    This is reflected  in the Company's reported  profits.  The Company has considered the possible

effects of the disruptions caused  by the pandemic on the carrying amount of investment, receivables and other assets.  Based on the internal

and external  information up to the date of approval of these financial  results, the Company expects to recover the carrying amount of these

assets.  However, the Company will continue to closely monitor any material changes to future economic conditions and take appropr.late risk

mitlgatlon measures.

By Order of the Board

ELEEEE±FE
T.T. SRIN IVASARAGHAVAN

Chairman

Chennai

August 4,2020

Sundaram Finance Holdings Limited

CIN:  L65100TN1993PLC025996

Regd. Office: 21, Patullos Road, Chennai 600 002

Tel: 044 28521181, Fax: 044 2858 6641

Email:  investorservices@sundaramholdings.in

www.sundaramholdings.in



#  |  SuNDARAM FINAI`ICE HOLDINGS
STATEMENT OF  UNAUDITED  CONSOLIDATED  FINANCIAL RESULTS  FOR THE  QUARTER  ENDED  30.06.2020

({ In lakhs)

S'.No12345678910
Particulars

QUARTER ENDED YEAR  ENDED

30.06.202o(Unaudi`ed)
31.03.2020(Audited)ReferNote3

30,06.2019(Unaudited) 31.03.2020(Audited)

Revenue from Operations

0.44332.15 0,43 106.49 251.34-Interest Income

-Dividend  Income 1724.75 154.08 2412.90
-Fair value gain  on  financial  Instruments  through  FVTPL 355.17 (440.77) 508.56
-Sale of services 1178.82 1472.61 1611.73 6082.81
Other income 197.41 67.94 119.74 591.25
Total Income 1708.824,16 3620.900.09 1S51.276.46 9846.8627.52

EXPENSES:

Finance cost

Employee benefit expenses 988.51 1011.47 1095.60 4236.58
Deprecjation and Amortisation 35.03 (38.05) 55.32 133.04
Administrative and Other  Expenses 356.18 506.93 500.29 1972.28
Total ExpensesProfitbeforeexceptional items,share of profit from associate and tax 1383.883Z4.94 1480.442140.46 1657.67(106.40) 6369.423477.44

Exceptional  items

Profit/(loss) before tax 324.94 2140.46 (106-40) 3477.44
Tax Expense

- Current tax 69.71 122.63 136.97 412.11
-   Deferred tax

(46.76 108.25 (141.23) 136.07
Profit/(Loss) after Tax 301.99 1909.59 (102.14) 29Z9.25

Share of profit/(Loss)  from associates (1290.63) 872.90 1192.72 4884.24

11 Profit/(Loss) after Tax and share of profit/(loss) from associates (988.64)(8562.19) 278Z.49(15434.33) logo.58(17174.33) 7813.49(57201.00)

1213 Other Comprehensive  Income

A (I)  Items that will  not be reclassified to  profit or loss

(ii)  Income tax relating to  items that wlll  not be reclassified to proflt orloss

2274.8623.83 (3076.25)(67.64) (996.65)7.37 (2696.34)(63.78)

(lil)Share of other comprehensive income from associates using equity
method that will  not be reclasslfied to profit or loss (net of tax)

8  (i)  Items that will  be reclassifled to  profit or loss (597.84) 551.69 0.40 312.99

(Ii)  Income tax relatlng to items that wlll  be  reclassified to proflt or loss (166.32)(138.84) 115.68(66.12) 0.11(316.69) 49.27(520.09)

(ill)  Share of other comprehensive  income from  associates  using equity
method that will  be  reclassified to profit or loss (net of tax)

(iv)  Exchange difference on translation  of foreign  operations 3.99 480.20 (7.07) 729.97

Total Other Comprehensive Income/(Loss) (11379.59) (11575.63) (16493.78) (54094.83)

14 Total Comprehensive Income/(Loss) for the period (1Z368.23)(0.65) (8793.14)1.84 (15403.20)a.72 (46281.33)5.17

15
Basic and  Diluted  Earnings per Equity Share (I)

(not annuall5ed)

-



#  |  SuND^RAM FIN^NCE HOLDINGS
STATEMENT OF  UNAul)lTED CONSOLIDATED  FINANCIAL  RESULTS  FOR THE  QUARTER  ENDED  30.06.ZOZ0

Notes:

1     The above results were  reviewed  by the audit committee and approved by the  Board of Directors at the respective meetings held on August 4,

2020.

2

The financial results for the quarter ended June  30,2020 has been  subjected to limited  review by the statutory auditors Of the company.

3     The figures for the quarter ended  March  31,2020 are the balancing figures between the audited figures in  respect of the full financial year and the

published  unaudited year-to-date figures upto the  period ended 31st December 2019.

4     The outbreak of corona virus   (COVID-19)  pandemic globally and  in  India  is causing significant disturbance and slowdown of economic activity.   The

Central/State Governments and the  Reserve  Bank of India have  responded with  monetary and fiscal  interventions to stabilise the economic

condition. The pandemic and consequent lockdown  imposecl by the Government have  Impacted the business operations of most of the portfolio

companies for the quarter ended 30'h June 2020.  This is  reflected  in the Company's reported  profits.  The Company has considered the  possible

effects of the disruptions caused by the pandemic on the carrying amount of investment,  receivables and  other assets.  Based  on the internal and

external  information  up to the date of approval of these financial  results, the Company expects to  recover the carrying amount of these assets.

However, the Company will  continue to closely monitor any material changes to future economic conditions and take appropriate risk mitigation

measures.

By Order of the Board

--,,-        _

T.T. SRINIVASARAG HAVAN

Chairman

Chennai

August 4,2020

Sundaram  Finance Holdings  Limited

CIN`  L65100TN1993PLC025996

Regd. Office:  21, Patullos Road, Chennoi 600 002

Tel: 044 28521181,  Fax; 044 2858 6641

Email:  investorservices@sundaramholdings.in

www.sundaramholdings.in



#  |  SuNt3ARAM FINA~CE Hot.t3INCS
CONSOLIDATED SEGMENT INFORMATION  FOR THE  QUARTER  ENDED 30.06.2020

(I in Lakhs)
Particulars QUARTER ENDED YEAR  ENDED

Business Segments
30.06.2020

31.03.2020(Audited)ReferNote3
30.06.2019 31.03.2020

(unaudited) (Unaudited) (Audited)

1. Segment Revenue

332.59 2080.35 (180.20) 3172.80a)  Investments

b) Support Services

670.84 815.45 871.22 3300.57-Domestlc

• Overseas 520.13 705.76 740.52 2830.84

Total 1523.56 3601,56 1431.54 9304.21
less:  Inter Segment Revenue (12.15) (48.60) (48.60)
Income fi.om Operations 1511.41 3552.96 1431.54 9Z55.61
2, Segment Results

321.49 2069.83 (190.73) 3130.69a) Investments

b) Support Services

7.88 81.62 19.62 92.29-Domestic

- Overseas (83.94) 52.08 49.47 233.93

Total 245.43 2203.53 (121.65) 3456.91
Add:   Other Unallocable income 79.50 (63.07) 15.25 20.53

net of Unallocable expenditure

Profit Before Tax 324.94 2140.46 (106,40) 3477.44
3.   Capital Employed

188454.07 188182.95 225254.84 188182.95

Segment Assets
a) Investments

b)  Support Services

1155.79 1398.91 1486.04 1398.91•  Domest`c

- Overseas 1836.04 1798.14 1893.79 1798.14
Total Segment Assets 191445.90 191380.00 228634.67 191380.00
Less  :  Inter Segment Assets

258.20 828.90 350.75 828.90Add:   Unallocable Corporate Assets

Total Assets 191704.108123.59 192208.905887.20 228985.427356.20 19Z208.905887.20

Segment liabilities
a) Investments

b)  Support Services

446.10 525.34 494.69 525.34•  Domestic

• Overseas 142.37 298.47 214.45 298.47
Total Segment Liabilities 8712.06 6711.01 8065.34 6711.01
less  ;  Inter Segment  Liabilities

(215.76) (228.38) (238.46) (228.38)Add:   Unallocable Corporate  Liabilities

Total  Liabilities 8496,30 6482.63 7826,88 6482.63

-



WĂŐĞ�ϭ�ŽĨ�Ϯ

5�*�1�35,&(�	�&2��
&+$57(5('�$&&2817$176�

3KRQH� �� ������������������� 6LPSVRQ¶V�%XLOGLQJV
7HOHID[� �� �������� �����$QQD�6DODL
(�0DLO � SULFH#UJQSULFH�FRP &KHQQDL � �������
2IILFHV�DW� �� 0XPEDL��%DQJDORUH��1HZ�'HOKL��

&RFKLQ��4XLORQ�	�&DOLFXW

�WK�$XJXVW������

,QGHSHQGHQW�$XGLWRU
V�5HYLHZ�5HSRUW�RQ�8QDXGLWHG�6WDQGDORQH�4XDUWHUO\�)LQDQFLDO�5HVXOWV�RI�
WKH�&RPSDQ\�3XUVXDQW�WR�WKH�5HJXODWLRQ����RI�WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�

5HTXLUHPHQWV��5HJXODWLRQV��������DV�DPHQGHG��

5HYLHZ�5HSRUW�WR�WKH�%RDUG�RI�'LUHFWRUV�RI�6XQGDUDP�)LQDQFH�+ROGLQJV�/LPLWHG�

�� :H� KDYH� UHYLHZHG� WKH� DFFRPSDQ\LQJ� VWDWHPHQW� RI� 8QDXGLWHG� 6WDQGDORQH� )LQDQFLDO� 5HVXOWV� RI�

6XQGDUDP� )LQDQFH� +ROGLQJV� /LPLWHG� �WKH� �&RPSDQ\��� IRU� WKH� TXDUWHU� HQGHG� -XQH� ���� �����

WRJHWKHU� ZLWK� WKH� UHOHYDQW� QRWHV� WKHUHRQ� ��WKH� VWDWHPHQW
��� EHLQJ� VXEPLWWHG� E\� WKH� &RPSDQ\�

SXUVXDQW� WR� WKH� UHTXLUHPHQWV� RI� 5HJXODWLRQ� ��� RI� WKH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD�

�/LVWLQJ�2EOLJDWLRQV� DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV�� ����� ��WKH�/LVWLQJ�5HJXODWLRQV��

��������DV�PRGLILHG�E\�FLUFXODU�1R��&,5�&)'�&0'����������GDWHG��0DUFK�����������

�� 7KLV� VWDWHPHQW��ZKLFK� LV� WKH� UHVSRQVLELOLW\� RI� WKH�&RPSDQ\
V�0DQDJHPHQW� DQG�DSSURYHG� E\� WKH�

%RDUG� RI� 'LUHFWRUV�� KDV� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� UHFRJQLWLRQ� DQG� PHDVXUHPHQW�

SULQFLSOHV� ODLG� GRZQ� LQ� ,QGLDQ�$FFRXQWLQJ�6WDQGDUG���� ³,QWHULP�)LQDQFLDO�5HSRUWLQJ´� �³,QG�$6�

��´���SUHVFULEHG�XQGHU�6HFWLRQ�����RI� WKH�&RPSDQLHV�$FW��������WKH�$FW��� DQG�RWKHU�DFFRXQWLQJ�

SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� ,QGLD�� 2XU� UHVSRQVLELOLW\� LV� WR� LVVXH� D� UHSRUW� RQ� WKH� 6WDWHPHQW�

EDVHG�RQ�RXU�UHYLHZ��

�� :H� FRQGXFWHG� RXU� UHYLHZ� RI� WKH� 6WDWHPHQW� LQ� DFFRUGDQFH� ZLWK� WKH� 6WDQGDUG� RQ� 5HYLHZ�

(QJDJHPHQWV� �65(�� ����� ³5HYLHZ� RI� ,QWHULP� )LQDQFLDO� ,QIRUPDWLRQ� 3HUIRUPHG� E\� WKH�

,QGHSHQGHQW�$XGLWRU�RI�WKH�(QWLW\´��LVVXHG�E\�WKH�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�RI�,QGLD��7KLV�

VWDQGDUG�UHTXLUHV�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�UHYLHZ�WR�REWDLQ�PRGHUDWH�DVVXUDQFH�DV�WR�ZKHWKHU�

WKH� ILQDQFLDO� VWDWHPHQWV� DUH� IUHH� IURP� PDWHULDO� PLVVWDWHPHQW�� $� UHYLHZ� RI� LQWHULP� ILQDQFLDO�

LQIRUPDWLRQ� FRQVLVWV� RI� PDNLQJ� LQTXLULHV�� SULPDULO\� RI� SHUVRQV� UHVSRQVLEOH� IRU� ILQDQFLDO� DQG�

DFFRXQWLQJ�PDWWHUV��DQG�DSSO\LQJ�DQDO\WLFDO�DQG�RWKHU�UHYLHZ�SURFHGXUHV��$�UHYLHZ�LV�VXEVWDQWLDOO\�

OHVV� LQ� VFRSH� WKDQ�DQ�DXGLW� FRQGXFWHG� LQ�DFFRUGDQFH�ZLWK�6WDQGDUGV�RQ�$XGLWLQJ�VSHFLILHG�XQGHU�

VHFWLRQ���������RI�WKH�$FW�DQG�FRQVHTXHQWO\�GRHV�QRW�HQDEOH�XV�WR�REWDLQ�DVVXUDQFH�WKDW�ZH�ZRXOG�



WĂŐĞ�Ϯ�ŽĨ�Ϯ

EHFRPH�DZDUH�RI�DOO� VLJQLILFDQW�PDWWHUV� WKDW�PLJKW�EH� LGHQWLILHG� LQ�DQ�DXGLW��$FFRUGLQJO\��ZH�GR�

QRW�H[SUHVV�DQ�DXGLW�RSLQLRQ�

�� %DVHG� RQ� RXU� UHYLHZ� FRQGXFWHG� DV� DERYH�� QRWKLQJ� KDV� FRPH� WR� RXU� DWWHQWLRQ� WKDW� FDXVHV� XV� WR�

EHOLHYH� WKDW� WKH�6WDWHPHQW�� SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� UHFRJQLWLRQ� DQG�PHDVXUHPHQW�SULQFLSOHV�

ODLG�GRZQ�LQ�WKH�DSSOLFDEOH� ,QGLDQ�$FFRXQWLQJ�6WDQGDUGV�VSHFLILHG�XQGHU�6HFWLRQ�����RI� WKH�$FW�

DQG� RWKHU� UHFRJQL]HG� DFFRXQWLQJ� SUDFWLFHV� DQG� SROLFLHV� JHQHUDOO\� DFFHSWHG� LQ� ,QGLD�� KDV� QRW�

GLVFORVHG�WKH�LQIRUPDWLRQ�UHTXLUHG�WR�EH�GLVFORVHG�LQ�WHUPV�RI�5HJXODWLRQ����RI�WKH�6(%,��/LVWLQJ�

2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV��������DV�DPHQGHG���LQFOXGLQJ�WKH�PDQQHU�

LQ�ZKLFK�LW�LV�WR�EH�GLVFORVHG��RU�WKDW�LW�FRQWDLQV�DQ\�PDWHULDO�PLVVWDWHPHQW��

�� :H�GUDZ�\RXU� DWWHQWLRQ� WR�1RWH� �� RI� WKH�6WDWHPHQW�ZKHUHLQ� WKH�&RPSDQ\� KDV� GLVFORVHG� LPSDFW�

DVVHVVPHQW�GXH�WR�&29,'����SDQGHPLF��$V�VWDWHG�LQ�WKH�VDLG�QRWH��WKH�LPSDFW�DVVHVVPHQW�FDUULHG�

RXW� E\� WKH�0DQDJHPHQW�ZLWK� DYDLODEOH� LQIRUPDWLRQ� GLG� QRW� LQGLFDWH� DQ\�PDWHULDO� LPSDFW� RQ� WKH�

FDUU\LQJ�YDOXH�RI�DVVHWV�DQG� OLDELOLWLHV�RI� WKH�&RPSDQ\�DV�RQ�WKH�UHSRUWLQJ�GDWH��&RQVLGHULQJ�WKH�

XQFHUWDLQWLHV�SUHYDLOLQJ�LQ�WKH�HFRQRPLF�FRQGLWLRQV�JOREDOO\�DQG�LQ�,QGLD��VXFK�LPSDFW�DVVHVVPHQW�

GRQH�E\�WKH�0DQDJHPHQW�RI�WKH�&RPSDQ\�LV�KLJKO\�GHSHQGHQW�RQ�WKH�FLUFXPVWDQFHV�DV�WKH\�HYROYH�

LQ�VXEVHTXHQW�SHULRGV��2XU�FRQFOXVLRQ�LV�QRW�PRGLILHG�LQ�UHVSHFW�RI�WKLV�PDWWHU���

3ODFH��&KHQQDL��� � � � � � )RU�5�*�1��3ULFH�	�&R��
'DWH���WK $XJXVW������� � � � � � &KDUWHUHG�$FFRXQWDQWV�

5HJLVWUDWLRQ�1R��������6�

.��9HQNDWDNULVKQDQ�
3DUWQHU�
0HPEHUVKLS�1R��������
8',1����������$$$$%8����
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5�*�1�35,&(�	�&2�
&+$57(5('�$&&2817$176

3KRQH � ������������������� 6LPSVRQ¶V�%XLOGLQJV
7HOHID[ � �������� �����$QQD�6DODL
(�0DLO � SULFH#UJQSULFH�FRP &KHQQDL � �������
2IILFHV�DW � 0XPEDL��%DQJDORUH��1HZ�'HOKL�

&RFKLQ��4XLORQ�	�&DOLFXW

�WK $XJXVW�����

,QGHSHQGHQW�$XGLWRU
V�5HYLHZ�5HSRUW�RQ�8QDXGLWHG�&RQVROLGDWHG�4XDUWHUO\ )LQDQFLDO 5HVXOWV�RI�

WKH�&RPSDQ\�3XUVXDQW�WR�WKH�5HJXODWLRQ����RI�WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�

5HTXLUHPHQWV��5HJXODWLRQV��������DV�DPHQGHG�

7R WKH�%RDUG�RI 'LUHFWRUV�RI�6XQGDUDP�)LQDQFH +ROGLQJV�/LPLWHG

�� :H� KDYH� UHYLHZHG� WKH� DFFRPSDQ\LQJ� 6WDWHPHQW� RI� 8QDXGLWHG� &RQVROLGDWHG� )LQDQFLDO� 5HVXOWV� RI�

6XQGDUDP�)LQDQFH�+ROGLQJV�/LPLWHG �³WKH�3DUHQW´��DQG� LWV�6XEVLGLDU\ �WKH�3DUHQW�DQG�LWV�VXEVLGLDU\

WRJHWKHU� UHIHUUHG� WR�DV� ³WKH�*URXS´�� DQG� LWV� VKDUH�RI� WKH� QHW� ORVV DIWHU� WD[� DQG� WRWDO� FRPSUHKHQVLYH�

LQFRPH RI�LWV�$VVRFLDWHV IRU�WKH�TXDUWHU HQGHG -XQH�������� �³WKH�6WDWHPHQW´���EHLQJ�VXEPLWWHG�E\�WKH�

3DUHQW�SXUVXDQW�WR�WKH�UHTXLUHPHQW�RI�5HJXODWLRQ����RI�WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�

5HTXLUHPHQWV��5HJXODWLRQV������� DV�PRGLILHG�E\�FLUFXODU�1R��&,5�&)'�&0'��������� GDWHG��0DUFK

��� ���� �WKH�³&LUFXODU´��

�� 7KLV�6WDWHPHQW��ZKLFK�LV�WKH�UHVSRQVLELOLW\�RI�WKH�3DUHQW¶V�0DQDJHPHQW�DQG�DSSURYHG�E\ WKH�3DUHQW¶V�

%RDUG�RI�'LUHFWRUV��KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHFRJQLWLRQ DQG�PHDVXUHPHQW�SULQFLSOHV�

ODLG�GRZQ�LQ�,QGLDQ�$FFRXQWLQJ�6WDQGDUG����³,QWHULP�)LQDQFLDO�5HSRUWLQJ´��³,QG�$6���´���SUHVFULEHG�

XQGHU�6HFWLRQ�����RI� WKH�&RPSDQLHV�$FW������� �WKH�$FW� DQG�RWKHU�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�

DFFHSWHG�LQ�,QGLD��2XU�UHVSRQVLELOLW\�LV�WR�LVVXH�D�UHSRUW�RQ�WKH�6WDWHPHQW�EDVHG�RQ�RXU UHYLHZ�

�� :H�FRQGXFWHG�RXU�UHYLHZ�RI�WKH�6WDWHPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�6WDQGDUG�RQ�5HYLHZ�(QJDJHPHQWV

�65(�������³5HYLHZ�RI�,QWHULP�)LQDQFLDO�,QIRUPDWLRQ�3HUIRUPHG�E\�WKH�,QGHSHQGHQW�$XGLWRU�RI�WKH�

(QWLW\´�� LVVXHG� E\� WKH� ,QVWLWXWH� RI� &KDUWHUHG� $FFRXQWDQWV RI� ,QGLD�� $� UHYLHZ� RI� LQWHULP� ILQDQFLDO�

LQIRUPDWLRQ�FRQVLVWV�RI�PDNLQJ�LQTXLULHV��SULPDULO\�RI�SHUVRQV�UHVSRQVLEOH�IRU�ILQDQFLDO�DQG�DFFRXQWLQJ�

PDWWHUV��DQG�DSSO\LQJ DQDO\WLFDO�DQG�RWKHU�UHYLHZ�SURFHGXUHV��$�UHYLHZ�LV�VXEVWDQWLDOO\�OHVV�LQ�VFRSH�

WKDQ�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�6WDQGDUGV�RQ�$XGLWLQJ VSHFLILHG�XQGHU�VHFWLRQ���������RI�
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WKH�$FW DQG�FRQVHTXHQWO\ GRHV�QRW�HQDEOH�XV�WR REWDLQ�DVVXUDQFH�WKDW�ZH�ZRXOG�EHFRPH�DZDUH�RI�DOO�

VLJQLILFDQW� PDWWHUV� WKDW� PLJKW� EH� LGHQWLILHG� LQ� DQ� DXGLW�� $FFRUGLQJO\�� ZH� GR� QRW� H[SUHVV� DQ� DXGLW�

RSLQLRQ�

:H�DOVR�SHUIRUPHG�SURFHGXUHV�LQ�DFFRUGDQFH�ZLWK�WKH�FLUFXODU�LVVXHG�E\�WKH�6(%,�XQGHU�5HJXODWLRQ����

����RI�WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��5HJXODWLRQV��������DV�DPHQGHG��WR�

WKH�H[WHQW�DSSOLFDEOH�

�� 7KH�VWDWHPHQW��LQFOXGHV�WKH�UHVXOWV�RI�WKH�IROORZLQJ�HQWLWLHV�

6XEVLGLDU\ � 6XQGDUDP�%XVLQHVV�6HUYLFHV�/LPLWHG

$VVRFLDWHV�

�� $[OHV�,QGLD�/LPLWHG

�� 7XUER�(QHUJ\�3ULYDWH�/LPLWHG

�� 7UDQVHQHUJ\�/LPLWHG

�� 6XQGDUDP�'\QDFDVW�3ULYDWH�/LPLWHG

�� 6XQGDUDP�+\GUDXOLFV�/LPLWHG

�� )ORPHWDOOLF�,QGLD�3ULYDWH�/LPLWHG

�� 'XQHV�2PDQ�//&��)=&�

�� :KHHOV�,QGLD�/LPLWHG

�� %DVHG�RQ�RXU�UHYLHZ�FRQGXFWHG�DQG�SURFHGXUHV�SHUIRUPHG�DV�VWDWHG�LQ�SDUDJUDSK���DERYH�DQG�EDVHG�RQ�

WKH�FRQVLGHUDWLRQ�RI�WKH�UHYLHZ�UHSRUWV�RI�RWKHU�DXGLWRUV�UHIHUUHG�WR�LQ�SDUDJUDSK�� EHORZ��QRWKLQJ�KDV�

FRPH� WR� RXU� DWWHQWLRQ� WKDW� FDXVHV� XV� WR� EHOLHYH� WKDW� WKH�6WDWHPHQW�� SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� WKH�

UHFRJQLWLRQ�DQG�PHDVXUHPHQW�SULQFLSOHV� ODLG�GRZQ� LQ� WKH� DIRUHVDLG� ,QGLDQ�$FFRXQWLQJ�6WDQGDUG� DQG�

RWKHU�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�,QGLD��KDV�QRW�GLVFORVHG�WKH�LQIRUPDWLRQ�UHTXLUHG�WR�

EH�GLVFORVHG�LQ�WHUPV�RI�5HJXODWLRQ����RI�WKH�6(%,��/LVWLQJ�2EOLJDWLRQV�DQG�'LVFORVXUH�5HTXLUHPHQWV��

5HJXODWLRQV������ DV�DPHQGHG��LQFOXGLQJ�WKH�PDQQHU�LQ�ZKLFK�LW�LV�WR�EH�GLVFORVHG��RU�WKDW�LW�FRQWDLQV�

DQ\�PDWHULDO�PLVVWDWHPHQW�

�� :H�GUDZ�\RXU�DWWHQWLRQ�WR�1RWH�� RI�WKH�6WDWHPHQW�ZKHUHLQ�WKH�3DUHQW�&RPSDQ\�KDV�GLVFORVHG�LPSDFW�

DVVHVVPHQW�GXH�WR�&29,'����SDQGHPLF��$V�VWDWHG�LQ�WKH�VDLG�QRWH��WKH�LPSDFW�DVVHVVPHQW�FDUULHG�RXW�

E\�WKH�0DQDJHPHQW�RI�WKH *URXS ZLWK�DYDLODEOH�LQIRUPDWLRQ�GLG�QRW�LQGLFDWH�DQ\�PDWHULDO�LPSDFW�RQ�

WKH� FDUU\LQJ� YDOXH� RI� DVVHWV� DQG� OLDELOLWLHV� RI� WKH� *URXS DV� RQ� WKH� UHSRUWLQJ� GDWH�� &RQVLGHULQJ� WKH�
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XQFHUWDLQWLHV�SUHYDLOLQJ�LQ�WKH�HFRQRPLF�FRQGLWLRQV�JOREDOO\�DQG�LQ�,QGLD��VXFK�LPSDFW�DVVHVVPHQW�GRQH�

E\� WKH� 0DQDJHPHQW� RI� WKH� *URXS LV� KLJKO\� GHSHQGHQW� RQ� WKH� FLUFXPVWDQFHV� DV� WKH\� HYROYH� LQ�

VXEVHTXHQW�SHULRGV��2XU�FRQFOXVLRQ�LV�QRW�PRGLILHG�LQ�UHVSHFW�RI�WKLV�PDWWHU��

�� :H�GLG�QRW�UHYLHZ�WKH�LQWHULP�ILQDQFLDO�UHVXOWV�RI�D�6XEVLGLDU\ LQFOXGHG�LQ�WKH�XQDXGLWHG�FRQVROLGDWHG�

ILQDQFLDO� UHVXOWV�� ZKRVH� LQWHULP� ILQDQFLDO� UHVXOWV� UHIOHFW� WRWDO� UHYHQXH� RI� 5V� ������� ODNKV�� WRWDO� QHW�

SURILW�DIWHU�WD[ RI�5V������� ODNKV DQG WRWDO�FRPSUHKHQVLYH�LQFRPH��ORVV� RI�5V����������� ODNKV��IRU�WKH�

TXDUWHU� HQGHG� -XQH� ��� ���� DV� FRQVLGHUHG� LQ� WKH� VWDWHPHQW�� 7KH� FRQVROLGDWHG� XQDXGLWHG� ILQDQFLDO�

UHVXOWV�DOVR�LQFOXGHV�WKH�*URXS¶V�VKDUH�RI�QHW�SURILW��ORVV� DIWHU�WD[�RI�5V������������� ODNKV DQG WRWDO�

FRPSUHKHQVLYH� LQFRPH��ORVV� RI� 5V���� �������� ODNKV� IRU� WKH� TXDUWHU� HQGHG� -XQH� ��� ���� DV�

FRQVLGHUHG� LQ� WKH� XQDXGLWHG� FRQVROLGDWHG� ILQDQFLDO� UHVXOWV�� LQ� UHVSHFW� RI� HLJKW $VVRFLDWHV�� ZKRVH�

LQWHULP� ILQDQFLDO� UHVXOWV� KDYH� QRW� EHHQ� UHYLHZHG� E\� XV�� 7KHVH� LQWHULP� ILQDQFLDO� UHVXOWV� KDYH� EHHQ�

UHYLHZHG� E\� RWKHU� DXGLWRUV� ZKRVH� UHSRUWV� KDYH� EHHQ� IXUQLVKHG� WR� XV� E\� WKH�0DQDJHPHQW� DQG� RXU�

FRQFOXVLRQ�RQ�WKH�VWDWHPHQW��LQ�VR�IDU�DV�LW�UHODWHV�WR�WKH�DPRXQWV�DQG�GLVFORVXUHV�LQFOXGHG�LQ�UHVSHFW�RI

WKH 6XEVLGLDU\� DQG� HLJKW $VVRFLDWHV LV� EDVHG� VROHO\� RQ� WKH� UHSRUWV� RI� WKH� RWKHU� DXGLWRUV� DQG� WKH�

SURFHGXUHV�SHUIRUPHG�E\�XV�DV�VWDWHG�LQ�SDUDJUDSK���DERYH�

2XU�FRQFOXVLRQ�RQ�WKH�6WDWHPHQW�LV�QRW�PRGLILHG�LQ�UHVSHFW�RI�WKH�DERYH�PDWWHUV�

3ODFH��&KHQQDL� )RU�5�*�1��3ULFH�	�&R��
'DWH���WK $XJXVW������ &KDUWHUHG�$FFRXQWDQWV�

5HJLVWUDWLRQ�1R��������6�

.��9HQNDWDNULVKQDQ�
3DUWQHU�
0HPEHUVKLS�1R��������
8',1����������$$$$%9����


