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1.   For the quarterly period ended March 31, 2016 
 
2.  SEC Identification Number  CS200411461 
  
3.   BIR Tax Identification No.  232-715-069-000 
 
4.   Exact name of issuer as  

specified in its charter  Megawide Construction Corporation 
 

5.   Province, Country or other  
jurisdiction of incorporation or organization Philippines 
 

6.   Industry Classification Code  (SEC Use Only) 
 
7.   Address of Principal Office 2/F Spring Bldg. Arnaiz Ave. cor. P. 
      Burgos St., Pasay City, Metro Manila 

Postal Code     
 
8.   Issuer’s telephone number,  (02) 655-1111  

Including area code     
 
9. Former name, former address 

and fiscal year, if changed since last report  Not Applicable 
 

10. Securities registered pursuant to Section 8 and 12 of the SRC, or Section 4 and 8 of the 
RSA 

 
Title of Each Class Number of Shares 

Outstanding 
Amount of Debt  
Outstanding (P) 

Common 2,399,420,199





Company likewise booked new contracts amounting to P2.5 billion.  These new contracts 
include Phase 2 of Meridian Park of Double Dragon, 10 West and St. Moritz of Megaworld 
and Cyberpark Phase 2 of Araneta Group.   
 
Meanwhile, Megawide’s airport subsidiary GMCAC posted an increase in revenues by 23% 
or P82 million due to strong Aeronautical Revenues, Commercial Revenues and Rental 
Revenues as a result of the increase in passenger traffic of 10% compared to the same period 
in 2015.  Domestic and international flights increased by 9% and 13%, respectively, from 
March 2015.   Aero and aero-related revenues comprise 73% of the total airport revenues in 
2016. Non-aero related revenues, which comprise 27% of 2016 airport revenues, increased 
by P38 million from same period of last year primarily due to new concessionaire contracts 
which were executed from 2nd half of last year up to the current period.  
 
Gross Profit increased by 71% or P498 million  
Gross profit earned from construction is P848 million or 71% of the Group’ gross profit and 
the balance pertains to airport operation.  The Parent was able to outperform its gross profit 
in 2015 by P420 million or 98% of the construction gross profit in the first quarter of 2015. 
On other hand, GMCAC booked a gross profit of P351 million, 28% higher than the 
revenue earned in the first quarter of 2015. The increase in Gross Profit is primarily 
attributable to a strong construction and airport revenue contribution. 
 
Other Operating Expenses increased by 70% or P129 million 
The increase in other operating expenses is directly proportionate to higher construction 



 
Net Income increased by 55% or P203 million 
The Group’s Consolidated Net Profit increased by P203 million compared to the same 
period in 2015 due to strong earnings from both construction and airport operations.  
 
 
B. FINANCIAL CONDITION 
Review of financial conditions of March 31, 2016as compared with financial conditions of December 31, 2015 
 
Current Assets increased by 12% or P2.72 billion 
The following discussions provide a detailed analysis of the increase in current assets: 
 
Cash and cash equivalents increased by 65% or P2.13 billion 
The increase is due to cash generated from the operating and financing activities of the 
Group. Cash generated from operating activities amounted to P2.30 billion while financing 
activities contributed additional P282 million in cash. Of the Group’s net operating cash flow 
of P2.30 billion, P1.99 billion came from the construction business which is net of P730 
million that the Parent Company temporarily parked in short-term placements with local 
banks to maximize higher interest rates while net cash generated from financing activities 
came from the loan availed by GMCAC to fund the construction of the new Mactan Cebu 
Airport Terminal 2.  The Parent collected major portion of it receivables in the first quarter 
and obtained a longer credit terms with its supplier that resulted to a healthy cash position at 
the end of the first quarter. 
 
Financial assets at fair value through profit or loss increased by 12% or P730 million 
The increase is due to repositioning of portion of cash and cash equivalents to short-term 
placements as part of the cash management program of the Parent Company.  
  
Trade and other receivables increased by 1% or P114 m
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Trade and other payables increased by 19% or P1.23 billion 
The increase is due to the longer credit term extended by the supplier to the Parent as a 
result of the Parent’s growing business relationship with its suppliers. Also, the increase in 
expenses is also typical as a result of the growing order book of the Parent.    
 
Advances from customers decreased by 21% or P360 million 
The decrease is due to the recoupment of downpayment as a result of higher revenue 
generated by the Parent. 
 
Billings in excess of costs on uncompleted contracts – net increased by 106% or P624 
million 
Increase is mainly due to new contracts booked last year which are at its early phase like 
Proscenium, Double Dragon, 8990 Holdings, Mckinley Tower and Landers projects.  
Increase is typical as cost billings are higher compared to cost during early to middle phase of 
the construction.   
 
Non-Current liabilities increased by 3% or P566 million 
The following discussions provide a detailed analysis of the increase in non-current liabilities. 
 
Interest-bearing loans and borrowings - non-current increased by 3% or P636 million 
The increase is primarily due to GMCAC availment of P667 million loan in 2016.  The 
availment was made based on the drawdown schedule with bank to finance the construction 
of Terminal 2. Meanwhile, the Parent redeemed P40 million of its corporate note. 
 
Deferred tax liability decreased by 50% or P72 million 
Decrease is due to recognition of additional deferred tax asset of the Parent on retirement 
benefit obligation and actual versus estimated construction costs. The net amount of 
deferred tax asset or deferred tax liability is presented in either deferred tax asset or deferred 
tax liability. 
 
Equity attributable to Parent increased by 3% or P421 million 
The increase is the mainly the function of the Parent’s share in net income of the Group 
amounting to P491 million and dividends paid on preferred shares amounting to P70.25 
million. 
 
 
C. MATERIAL EVENTS AND UNCERTAINTIES 
There are no other material changes in Megawide’s financial position by five percent (5%) or 
more and condition that will warrant a more detailed discussion. Further, there are no material 
events and uncertainties known to management that would impact or change reported financial 
information and condition of Megawide. 
 
There are no known trends or demands, commitments, events or uncertainties that will result 
in or that are reasonably likely to result in increasing or decreasing Megawide’s liquidity in any 
material way. Megawide does not anticipate having any cash flow or liquidity problems. It is 
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not in default or breach of any note, loan, lease or other indebtedness or financing arrangement 
requiring it to make payments. 
 
There are no material off-balance transactions, arrangements, obligations (including contingent 
obligations), and other relationships of Megawide with unconsolidated entities or other 
persons created during the reporting period. 
 
There are no material commitments for capital expenditures, events or uncertainties that have 



E. RISK MANAGEMENT OBJECTIVES AND POLICIES 
 
Megawide is exposed to a variety of financial risks in relation to its financial instruments.  Its 



5. Interest-Bearing Debt Ratio (Interest-Bearing Debt/ Equity + Interest-Bearing Debt) 
Measures the extent to which the assets having explicit cost are financed by interest-
bearing debt 

6. Total debt ratio (Total Liabilities/Total Assets) 
Measures the percentage of funds provided by creditors 

7. Asset to equity ratio (Total Asset/Total Equity) 
Shows the relationship of the total assets to the portion owned by shareholders. 
Indicates Megawide’s leverage, the amount of debt used to finance the firm.  

8. Earnings per Share (Net Income/Average Outstanding Shares) 
Reflects Megawide’s earning capability 

9. Return on Assets (Net Income/Total Assets)



PART II–OTHER INFORMATION 
 
There are no any information not previously reported in a report on SEC Form 17-C. 
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�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�N�o�t�e �(�U�n�a�u�d�i�t�e�d�) �(�A�u�d�i�t�e�d�)

�A� �S� �S� �E� �T� �S

�C�U�R�R�E�N�T� �A�S�S�E�T�S
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�u�n�c�o�m�p�l�e�t�e�d� �c�o�n�t�r�a�c�t�s � �2�,�9�1�9�,�4�3�4�,�2�2�5 � �3�,�5�5�3�,�6�9�5�,�3�0�8
�O�t�h�e�r� �c�u�r�r�e�n�t� �a�s�s�e�t�s �8 � �1�,�8�6�8�,�9�1�7�,�3�6�4 � �1�,�5�8�0�,�5�3�9�,�6�2�6
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�R�E�V�E�N�U�E�S
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�(�U�N�A�U�D�I�T�E�D�)
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�F�i�n�a�n�c�e� �i�n�c�o�m�e � �4�7�,�1�3�7�,�8�5�6 � �3�5�,�7�2�8�,�9�4�5
�O�t�h�e�r�s� �-� �n�e�t � �1�0�,�2�7�0�,�5�4�5 � �1�2�,�1�1�6�,�2�9�7

�9�8�,�1�2�6�,�9�5�3� �)�( �8�4�,�2�0�5�,�8�4�4� �)�(
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�O�T�H�E�R� �C�O�M�P�R�E�H�E�N�S�I�V�E� �I�N�C�O�M�E� �(�L�O�S�S�) � �- � �-
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�N�e�t� �P�r�o�f�i�t� �A�t�t�r�i�b�u�t�a�b�l�e� �T�o�:
�S�h�a�r�e�h�o�l�d�e�r�s� �o�f� �t�h�e� �P�a�r�e�n�t� �C�o�m�p�a�n�y � �4�9�1�,�2�3�4�,�7�2�2�P � �3�2�3�,�7�5�3�,�2�3�9�P
�N�o�n�-�c�o�n�t�r�o�l�l�i�n�g� �i�n�t�e�r�e�s�t�s � �8�1�,�9�3�0�,�4�5�3 � �4�6�,�6�4�7�,�4�9�5

� �5�7�3�,�1�6�5�,�1�7�5�P � �3�7�0�,�4�0�0�,�7�3�4�P
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�C�A�S�H� �F�L�O�W�S� �F�R�O�M� �O�P�E�R�A�T�I�N�G� �A�C�T�I�V�I�T�I�E�S
�P�r�o�f�i�t� �b�e�f�o�r�e� �t�a�x � �7�8�8�,�8�8�0�,�6�1�1�P � �4�3�3�,�4�1�2�,�1�6�8�P
�A�d�j�u�s�t�m�e�n�t�s� �f�o�r�:

�F�i�n�a�n�c�e� �c�o�s�t�s � �1�4�0�,�1�1�4�,�6�0�1 � �1�3�2�,�0�5�1�,�0�8�6
�D�e�p�r�e�c�i�a�t�i�o�n� �a�n�d� �a�m�o�r�t�i�z�a�t�i�o�n � �1�4�8�,�0�5�7�,�7�8�5 � �1�3�1�,�0�2�7�,�3�9�1
�F�i�n�a�n�c�e� �i�n�c�o�m�e �4�7�,�1�3�7�,�8�5�7� �)�( �3�5�,�7�2�8�,�9�4�4� �)�(
�E�q�u�i�t�y� �i�n� �n�e�t� �l�o�s�s�e�s� �o�f� �a�s�s�o�c�i�a�t�e�s� �a�n�d� �j�o�i�n�t� �v�e�n�t�u�r�e �3�,�6�9�2�,�9�8�2� �)�( � �-
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�N�O�T�E�S� �T�O�I�N�T�E�R�I�M�C�O�N�S�O�L�I�D�A�T�E�D�F�I�N�A�N�C�I�A�L� �I�N�F�O�R�M�A�T�I�O�N
�M�A�R�C�H� �3�1�,� �2�0�1�6�A�N�D�D�E�C�E�M�B�E�R� �3�1�A�N�D�M�A�R�C�H� �3�1�,�2�0�1�5

�(�A�m�o�u�n�t�s� �i�n� �P�h�i�l�i�p�p�i�n�e� �P�e�s�o�s�)

�1�. �C�O�R�P�O�R�A�T�E� �I�N�F�O�R�M�A�T�I�O�N

�1�.�1 �I�n�c�o�r�p�o�r�a�t�i�o�n� �a�n�d� �O�p�e�r�a�t�i�o�n�s

�M�e�g�a�w�i�d�e� �C�o�n�s�t�r�u�c�t�i�o�n� �C�o�r�p�o�r�a�t�i�o�n� �(�t�h�e ��P�a�r�e�n�t�C�o�m�p�a�n�y ��)� �w�a�s� �i�n�c�o�r�p�o�r�a�t�e�d� �i�n� �t�h�e
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�T�h�e� �G�r�o�u�p ��s� �i�n�v�e�s�t�m�e�n�t�s� �i�n� �M�W�C�C�I� �a�n�d� �C�M�C�I� �a�r�e� �a�c�c�o�u�n�t�e�d� �f�o�r� �a�s� �i�n�v�e�s�t�m�e�n�t�s� �i�n� �a�s�s�o�c�i�a�t�e�s
�s�i�n�c�e� �t�h�e� �o�w�n�e�r�s�h�i�p� �o�f� �t�h�e� �P�a�r�e�n�t� �C�o�m�p�a�n�y� �d�o�e�s� �n�o�t� �r�e�s�u�l�t� �t�o� �c�o�n�t�r�o�l� �o�v�e�r� �t�h�e� �e�n�t�i�t�i�e�s �� �r�e�l�e�v�a�n�t
�a�c�t�i�v�i�t�i�e�s�.

�M�G�C�J�V� �i�s� �a�n� �u�n�i�n�c�o�r�p�o�r�a�t�e�d� �j�o�i�n�t� �v�e�n�t�u�r�e� �f�o�r�m�e�d� �o�n� �S�e�p�t�e�m�b�e�r� �1�6�,� �2�0�1�4� �b�y� �t�h�e� �P�a�r�e�n�t
�C�o�m�p�a�n�y� �a�n�d� �G�M�R� �I�n�f�r�a�s�t�r�u�c�t�u�r�e� �(�S�i�n�g�a�p�o�r�e�)� �P�T�E� �L�i�m�i�t�e�d � �P�h�i�l�i�p�p�i�n�e�s� �B�r�a�n�c�h� �(�G�I�S�P�L�)� �e�a�c�h
�o�w�n�i�n�g� �5�0�%� �i�n�t�e�r�e�s�t� �a�n�d� �e�x�e�r�c�i�s�i�n�g� �j�o�i�n�t� �c�o�n�t�r�o�l�.� � �M�G�C�J�V� �w�a�s� �e�s�t�a�b�l�i�s�h�e�d� �t�o� �p�r�o�v�i�d�e� �a�l�l� �p�r�o�p�e�r
�a�n�d� �s�u�i�t�a�b�l�e� �p�e�r�s�o�n�n�e�l� �a�n�d� �l�a�b�o�r� �i�n�c�l�u�d�i�n�g� �s�u�p�e�r�v�i�s�i�o�n�,� �m�a�t�e�r�i�a�l�s�,� �o�f�f�i�c�e�s�,� �w�o�r�k�s�h�o�p�s�,� �t�o�o�l�s�,
�m�a�c�h�i�n�e�r�y�,� �e�q�u�i�p�m�e�n�t� �a�n�d� �a�l�l� �o�t�h�e�r� �r�e�s�o�u�r�c�e�s� �r�e�q�u�i�r�e�d� �f�o�r� �t�h�e� �c�o�n�s�t�r�u�c�t�i�o�n� �o�f� �w�o�r�k�s� �f�o�r� �t�h�e
�r�e�n�o�v�a�t�i�o�n� �a�n�d� �e�x�p�a�n�s�i�o�n� �o�f� �t�h�e� �M�C�I�A� �P�r�o�j�e�c�t�.

�M�W�M�T�I� �i�s� �a� �j�o�i�n�t� �v�e�n�t�u�r�e� �a�r�r�a�n�g�e�m�e�n�t� �f�o�r�m�e�d� �o�n� �F�e�b�r�u�a�r�y� �1�0�,� �2�0�1�5� �b�y� �t�h�e� �P�a�r�e�n�t� �C�o�m�p�a�n�y
�a�n�d� �W�M� �P�r�o�p�e�r�t�y� �M�a�n�a�g�e�m�e�n�t�,� �I�n�c�.� �(�W�a�l�t�e�r�m�a�r�t�)�,� �b�o�t�h� �e�x�e�r�c�i�s�i�n�g� �j�o�i�n�t� �c�o�n�t�r�o�l� �t�o� �d�i�r�e�c�t� �t�h�e
�r�e�l�e�v�a�n�t� �a�c�t�i�v�i�t�i�e�s� �o�f� �M�W�M�T�I�.� � �T�h�e� �j�o�i�n�t� �v�e�n�t�u�r�e� �s�h�a�l�l� �u�n�d�e�r�t�a�k�e� �t�h�e� �d�e�v�e�l�o�p�m�e�n�t� �a�n�d
�i�m�p�l�e�m�e�n�t�a�t�i�o�n� �o�f� �t�h�e� �S�o�u�t�h�w�e�s�t� �I�n�t�e�g�r�a�t�e�d� �T�r�a�n�s�p�o�r�t� �S�y�s�t�e�m� �P�r�o�j�e�c�t� �(�I�T�S� �P�r�o�j�e�c�t�)� �g�r�a�n�t�e�d� �b�y
�t�h�e� �P�h�i�l�i�p�p�i�n�e� �G�o�v�e�r�n�m�e�n�t� �t�o� �M�W�M�T�I� �u�n�d�e�r� �a� �B�u�i�l�d�-�O�p�e�r�a�t�e�-�T�r�a�n�s�f�e�r� �A�g�r�e�e�m�e�n�t� �(�B�O�T
�A�g�r�e�e�m�e�n�t�)� �t�h�r�o�u�g�h� �t�h�e� �D�O�T�C�.

�T�h�e� �G�r�o�u�p ��s� �i�n�t�e�r�e�s�t�s� �i�n� �M�G�C�J�V� �a�n�d� �M�W�M�T�I� �a�r�e� �a�c�c�o�u�n�t�e�d� �f�o�r� �a�s� �j�o�i�n�t� �a�r�r�a�n�g�e�m�e�n�t�s� �a�s� �t�h�e
�P�a�r�e�n�t� �C�o�m�p�a�n�y� �e�x�e�r�c�i�s�e�s� �j�o�i�n�t�c�o�n�t�r�o�l� �o�v�e�r� �t�h�e� �a�r�r�a�n�g�e�m�e�n�t�s �� �r�e�l�e�v�a�n�t� �a�c�t�i�v�i�t�i�e�s�.

�I�n� �2�0�1�5�,� �t�h�e� �P�a�r�e�n�t� �C�o�m�p�a�n�y� �a�c�q�u�i�r�e�d� �i�n�v�e�s�t�m�e�n�t� �i�n� �S�i�l�a�y� �S�o�l�a�r� �P�o�w�e�r�,� �I�n�c�.� �(�S�S�P�I�)� �r�e�p�r�e�s�e�n�t�i�n�g
�1�0�0�%� �o�f� �S�S�P�I ��s� �i�s�s�u�e�d� �a�n�d� �o�u�t�s�t�a�n�d�i�n�g� �c�a�p�i�t�a�l� �s�t�o�c�k�.� � �H�o�w�e�v�e�r�,� �t�h�e� �G�r�o�u�p ��s�e�q�u�i�t�y� �i�n�v�e�s�t�m�e�n�t
�i�n� �S�S�P�I� �i�s� �o�n�l�y� �a�c�c�o�u�n�t�e�d� �f�o�r�a�t� �c�o�s�t� �a�s� �t�h�e� �G�r�o�u�p�u�l�t�i�m�a�t�e�l�y�n�e�i�t�h�e�r� �e�x�e�r�c�i�s�e�s� �c�o�n�t�r�o�l� �o�r
�s�i�g�n�i�f�i�c�a�n�t� �i�n�f�l�u�e�n�c�e� �o�v�e�r� �S�S�P�I�.

�2�. �S�U�M�M�A�R�Y� �O�F� �S�I�G�N�I�F�I�C�A�N�T� �A�C�C�O�U�N�T�I�N�G� �P�O�L�I�C�I�E�S

�T�h�e� �s�i�g�n�i�f�i�c�a�n�t� �a�c�c�o�u�n�t�i�n�g� �p�o�l�i�c�i�e�s� �t�h�a�t� �h�a�v�e� �b�e�e�n� �u�s�e�d� �i�n� �t�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �t�h�e�s�e�i�n�t�e�r�i�m
�c�o�n�s�o�l�i�d�a�t�e�d�f�i�n�a�n�c�i�a�l�i�n�f�o�r�m�a�t�i�o�n�a�r�e�c�o�n�s�i�s�t�e�n�t�w�i�t�h� �t�h�o�s�e� �o�f� �t�h�e� �a�n�n�u�a�l� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l
�s�t�a�t�e�m�e�n�t�s� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d�D�e�c�e�m�b�e�r� �3�1�,� �2�0�1�5�.

�2�.�1�B�a�s�i�s� �o�f� �P�r�e�p�a�r�a�t�i�o�n� �o�f� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s

�(�a�) �S�t�a�t�e�m�e�n�t� �o�f� �C�o�m�p�l�i�a�n�c�e� �w�i�t�h� �P�h�i�l�i�p�p�i�n�e� �F�i�n�a�n�c�i�a�l� �R�e�p�o�r�t�i�n�g� �S�t�a�n�d�a�r�d�s

�T�h�e�s�e� �i�n�t�e�r�i�m� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �h�a�v�e� �b�e�e�n� �p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h
�P�h�i�l�i�p�p�i�n�e� �A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d� �(�P�A�S�)� �3�4�,�I�n�t�e�r�i�m� �F�i�n�a�n�c�i�a�l� �R�e�p�o�r�t�i�n�g�.� � �T�h�e�y� �d�o� �n�o�t� �i�n�c�l�u�d�e
�a�l�l� �o�f� �t�h�e� �i�n�f�o�r�m�a�t�i�o�n� �a�n�d� �d�i�s�c�l�o�s�u�r�e�s� �r�e�q�u�i�r�e�d� �i�n� �t�h�e� �a�n�n�u�a�l� �a�u�d�i�t�e�d� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l
�s�t�a�t�e�m�e�n�t�s� �a�n�d� �s�h�o�u�l�d� �b�e� �r�e�a�d� �i�n� �c�o�n�j�u�n�c�t�i�o�n� �w�i�t�h� �t�h�e� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f
�t�h�e� �G�r�o�u�p� �a�s� �o�f� �a�n�d� �f�o�r� �t�h�e� �y�e�a�r� �e�n�d�e�d�D�e�c�e�m�b�e�r�3�1�,� �2�0�1�5�.

�T�h�e� �p�r�e�p�a�r�a�t�i�o�n� �o�f� �i�n�t�e�r�i�m� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h
�P�h�i�l�i�p�p�i�n�e� �F�i�n�a�n�c�i�a�l� �R�e�p�o�r�t�i�n�g� �S�t�a�n�d�a�r�d�s� �(�P�F�R�S�)� �r�e�q�u�i�r�e�s� �m�a�n�a�g�e�m�e�n�t� �t�o� �m�a�k�e
�j�u�d�g�m�e�n�t�s�,� �e�s�t�i�m�a�t�e�s� �a�n�d� �a�s�s�u�m�p�t�i�o�n�s� �t�h�a�t� �e�f�f�e�c�t� �t�h�e� �a�p�p�l�i�c�a�t�i�o�n� �o�f� �p�o�l�i�c�i�e�s� �a�n�d� �r�e�p�o�r�t�e�d
�a�m�o�u�n�t�s� �o�f� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s�,� �i�n�c�o�m�e� �a�n�d� �e�x�p�e�n�s�e�s�.� � �A�l�t�h�o�u�g�h� �t�h�e�s�e� �e�s�t�i�m�a�t�e�s� �a�r�e� �b�a�s�e�d
�o�n� �m�a�n�a�g�e�m�e�n�t ��s� �b�e�s�t� �k�n�o�w�l�e�d�g�e� �o�f� �c�u�r�r�e�n�t� �e�v�e�n�t�s� �a�n�d� �a�c�t�i�o�n�s�,� �a�c�t�u�a�l� �r�e�s�u�l�t�s� �m�a�y
�u�l�t�i�m�a�t�e�l�y� �d�i�f�f�e�r� �f�r�o�m� �t�h�o�s�e� �e�s�t�i�m�a�t�e�s�.
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�(�b�) �P�r�e�s�e�n�t�a�t�i�o�n� �o�f� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s

�T�h�e� �i�n�t�e�r�i�m� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �i�n�f�o�r�m�a�t�i�o�n� �a�r�e� �p�r�e�s�e�n�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �P�h�i�l�i�p�p�i�n�e
�A�c�c�o�u�n�t�i�n�g� �S�t�a�n�d�a�r�d� �(�P�A�S�)� �1�,�P�r�e�s�e�n�t�a�t�i�o�n� �o�f� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s�.� � �T�h�e� �G�r�o�u�p� �p�r�e�s�e�n�t�s� �a�l�l
�i�t�e�m�s� �o�f� �i�n�c�o�m�e� �a�n�d� �e�x�p�e�n�s�e� �i�n� �a� �s�i�n�g�l�e� �s�t�a�t�e�m�e�n�t� �o�f� �c�o�m�p�r�e�h�e�n�s�i�v�e� �i�n�c�o�m�e�.

�(�c�) �F�u�n�c�t�i�o�n�a�l� �a�n�d� �P�r�e�s�e�n�t�a�t�i�o�n� �C�u�r�r�e�n�c�y

�T�h�e�s�e�i�n�t�e�r�i�m�c�o�n�s�o�l�i�d�a�t�e�d�f�i�n�a�n�c�i�a�l�i�n�f�o�r�m�a�t�i�o�n�a�r�e� �p�r�e�s�e�n�t�e�d� �i�n� �P�h�i�l�i�p�p�i�n�e� �p�e�s�o�s�,� �t�h�e
�G�r�o�u�p ��s� �f�u�n�c�t�i�o�n�a�l� �a�n�d� �p�r�e�s�e�n�t�a�t�i�o�n� �c�u�r�r�e�n�c�y�,� �a�n�d� �a�l�l� �v�a�l�u�e�s� �r�e�p�r�e�s�e�n�t� �a�b�s�o�l�u�t�e� �a�m�o�u�n�t�s
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�T�h�e� �a�m�e�n�d�m�e�n�t� �a�l�s�o� �p�r�o�v�i�d�e�s� �g�u�i�d�a�n�c�e� �t�h�a�t� �t�h�e� �e�x�p�e�c�t�e�d� �f�u�t�u�r�e� �r�e�d�u�c�t�i�o�n�s� �i�n� �t�h�e
�s�e�l�l�i�n�g� �p�r�i�c�e� �o�f� �a�n� �i�t�e�m� �t�h�a�t� �w�a�s� �p�r�o�d�u�c�e�d� �u�s�i�n�g� �t�h�e� �a�s�s�e�t� �c�o�u�l�d� �i�n�d�i�c�a�t�e� �a�n� �e�x�p�e�c�t�a�t�i�o�n
�o�f� �t�e�c�h�n�o�l�o�g�i�c�a�l� �o�r� �c�o�m�m�e�r�c�i�a�l� �o�b�s�o�l�e�s�c�e�n�c�e� �o�f� �a�n� �a�s�s�e�t�,� �w�h�i�c�h� �m�a�y� �r�e�f�l�e�c�t� �a� �r�e�d�u�c�t�i�o�n
�o�f� �t�h�e� �f�u�t�u�r�e� �e�c�o�n�o�m�i�c� �b�e�n�e�f�i�t�s� �e�m�b�o�d�i�e�d� �i�n� �t�h�e� �a�s�s�e�t�.

�(�i�i�i�)�P�A�S� �1�6� �(�A�m�e�n�d�m�e�n�t�)�,�P�r�o�p�e�r�t�y�,� �P�l�a�n�t� �a�n�d� �E�q�u�i�p�m�e�n�t�,� �a�n�d� �P�A�S� �4�1� �(�A�m�e�n�d�m�e�n�t�)�,
�A�g�r�i�c�u�l�t�u�r�e � �B�e�a�r�e�r� �P�l�a�n�t�s�.� � �T�h�e� �a�m�e�n�d�m�e�n�t� �d�e�f�i�n�e�s� �a� �b�e�a�r�e�r� �p�l�a�n�t� �a�s� �a� �l�i�v�i�n�g� �p�l�a�n�t� �t�h�a�t
�i�s� �u�s�e�d� �i�n� �t�h�e� �p�r�o�d�u�c�t�i�o�n� �o�r� �s�u�p�p�l�y� �o�f� �a�g�r�i�c�u�l�t�u�r�a�l� �p�r�o�d�u�c�e�,� �i�s� �e�x�p�e�c�t�e�d� �t�o� �b�e�a�r
�p�r�o�d�u�c�e� �f�o�r� �m�o�r�e� �t�h�a�n� �o�n�e� �p�e�r�i�o�d� �a�n�d� �h�a�s� �a� �r�e�m�o�t�e� �l�i�k�e�l�i�h�o�o�d� �o�f� �b�e�i�n�g� �s�o�l�d� �a�s
�a�g�r�i�c�u�l�t�u�r�a�l� �p�r�o�d�u�c�e�,� �e�x�c�e�p�t� �f�o�r� �i�n�c�i�d�e�n�t�a�l� �s�c�r�a�p� �s�a�l�e�s�.� � �O�n� �t�h�i�s� �b�a�s�i�s�,� �b�e�a�r�e�r� �p�l�a�n�t� �i�s
�n�o�w� �i�n�c�l�u�d�e�d� �w�i�t�h�i�n� �t�h�e� �s�c�o�p�e� �o�f� �P�A�S� �1�6� �r�a�t�h�e�r� �t�h�a�n� �P�A�S� �4�1�,� �a�l�l�o�w�i�n�g� �s�u�c�h� �a�s�s�e�t�s� �t�o
�b�e� �a�c�c�o�u�n�t�e�d� �f�o�r� �a�s� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t� �a�n�d� �t�o� �b�e� �m�e�a�s�u�r�e�d� �a�f�t�e�r� �i�n�i�t�i�a�l
�r�e�c�o�g�n�i�t�i�o�n� �a�t� �c�o�s�t� �o�r� �r�e�v�a�l�u�a�t�i�o�n� �b�a�s�i�s� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �P�A�S� �1�6�.� � �T�h�e� �a�m�e�n�d�m�e�n�t
�f�u�r�t�h�e�r� �c�l�a�r�i�f�i�e�s� �t�h�a�t� �p�r�o�d�u�c�e� �g�r�o�w�i�n�g� �o�n� �b�e�a�r�e�r� �p�l�a�n�t�s� �r�e�m�a�i�n�s� �w�i�t�h�i�n� �t�h�e� �s�c�o�p�e� �o�f
�P�A�S� �4�1�.

�(�i�v�)�P�F�R�S� �1�0�,� �(�A�m�e�n�d�m�e�n�t�)�,�C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s�,� �P�F�R�S� �1�2�,�D�i�s�c�l�o�s�u�r�e� �o�f� �I�n�t�e�r�e�s�t�s
�i�n� �O�t�h�e�r� �E�n�t�i�t�i�e�s�,�a�n�d� �P�A�S� �2�8� �(�A�m�e�n�d�m�e�n�t�)�,�I�n�v�e�s�t�m�e�n�t�s� �i�n� �A�s�s�o�c�i�a�t�e�s� �a�n�d� �J�o�i�n�t� �V�e�n�t�u�r�e�s �
�I�n�v�e�s�t�m�e�n�t� �E�n�t�i�t�i�e�s � �A�p�p�l�y�i�n�g� �t�h�e� �C�o�n�s�o�l�i�d�a�t�i�o�n� �E�x�c�e�p�t�i�o�n�. �T�h�i�s� �a�m�e�n�d�m�e�n�t� �a�d�d�r�e�s�s�e�s� �t�h�e
�c�o�n�c�e�r�n�s� �t�h�a�t� �h�a�v�e� �a�r�i�s�e�n� �i�n� �t�h�e� �c�o�n�t�e�x�t� �o�f� �a�p�p�l�y�i�n�g� �t�h�e� �c�o�n�s�o�l�i�d�a�t�i�o�n� �e�x�c�e�p�t�i�o�n� �f�o�r
�i�n�v�e�s�t�m�e�n�t� �e�n�t�i�t�i�e�s�.� � �I�t� �c�l�a�r�i�f�i�e�s� �w�h�i�c�h� �s�u�b�s�i�d�i�a�r�i�e�s� �o�f� �a�n� �i�n�v�e�s�t�m�e�n�t� �e�n�t�i�t�y� �a�r�e
�c�o�n�s�o�l�i�d�a�t�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �p�a�r�a�g�r�a�p�h� �3�2� �o�f� �P�F�R�S� �1�0� �a�n�d� �c�l�a�r�i�f�i�e�s� �w�h�e�t�h�e�r� �t�h�e
�e�x�e�m�p�t�i�o�n� �t�o�p�r�e�s�e�n�t� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s�,� �s�e�t� �o�u�t� �i�n� �p�a�r�a�g�r�a�p�h� �4� �o�f
�P�F�R�S� �1�0�,� �i�s� �a�v�a�i�l�a�b�l�e� �t�o� �a� �p�a�r�e�n�t� �e�n�t�i�t�y� �t�h�a�t� �i�s� �a� �s�u�b�s�i�d�i�a�r�y� �o�f� �a�n� �i�n�v�e�s�t�m�e�n�t� �e�n�t�i�t�y�.
�T�h�i�s� �a�m�e�n�d�m�e�n�t� �a�l�s�o� �p�e�r�m�i�t�s� �a� �n�o�n�-�i�n�v�e�s�t�m�e�n�t� �e�n�t�i�t�y� �i�n�v�e�s�t�o�r�,� �w�h�e�n� �a�p�p�l�y�i�n�g� �t�h�e
�e�q�u�i�t�y� �m�e�t�h�o�d� �o�f� �a�c�c�o�u�n�t�i�n�g� �f�o�r� �a�n� �a�s�s�o�c�i�a�t�e� �o�r� �j�o�i�n�t� �v�e�n�t�u�r�e� �t�h�a�t� �i�s� �a�n� �i�n�v�e�s�t�m�e�n�t
�e�n�t�i�t�y�,� �t�o� �r�e�t�a�i�n� �t�h�e� �f�a�i�r� �v�a�l�u�e� �m�e�a�s�u�r�e�m�e�n�t� �a�p�p�l�i�e�d� �b�y� �t�h�a�t� �i�n�v�e�s�t�m�e�n�t� �e�n�t�i�t�y� �a�s�s�o�c�i�a�t�e
�o�r� �j�o�i�n�t� �v�e�n�t�u�r�e� �t�o� �i�t�s� �i�n�t�e�r�e�s�t�s� �i�n� �s�u�b�s�i�d�i�a�r�i�e�s�.

�(�v�)�P�F�R�S� �1�1� �(�A�m�e�n�d�m�e�n�t�)�,�J�o�i�n�t� �A�r�r�a�n�g�e�m�e�n�t�s � �A�c�c�o�u�n�t�i�n�g� �f�o�r� �A�c�q�u�i�s�i�t�i�o�n�s� �o�f� �I�n�t�e�r�e�s�t�s� �i�n� �J�o�i�n�t
�O�p�e�r�a�t�i�o�n�s�.� � �T�h�i�s� �a�m�e�n�d�m�e�n�t� �r�e�q�u�i�r�e�s� �t�h�e� �a�c�q�u�i�r�e�r� �o�f� �a�n� �i�n�t�e�r�e�s�t� �i�n� �j�o�i�n�t� �o�p�e�r�a�t�i�o�n� �i�n
�w�h�i�c�h� �t�h�e� �a�c�t�i�v�i�t�y� �c�o�n�s�t�i�t�u�t�e�s� �a� �b�u�s�i�n�e�s�s� �a�s� �d�e�f�i�n�e�d� �i�n� �P�F�R�S� �3� �t�o� �a�p�p�l�y� �a�l�l� �a�c�c�o�u�n�t�i�n�g
�p�r�i�n�c�i�p�l�e�s� �a�n�d� �d�i�s�c�l�o�s�u�r�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�n� �b�u�s�i�n�e�s�s� �c�o�m�b�i�n�a�t�i�o�n�s� �u�n�d�e�r� �P�F�R�S� �3� �a�n�d
�o�t�h�e�r� �P�F�R�S�s�,� �e�x�c�e�p�t� �f�o�r� �t�h�o�s�e� �p�r�i�n�c�i�p�l�e�s� �t�h�a�t� �c�o�n�f�l�i�c�t� �w�i�t�h� �t�h�e� �g�u�i�d�a�n�c�e� �i�n� �P�F�R�S� �1�1�.

�(�v�i�)�A�n�n�u�a�l� �I�m�p�r�o�v�e�m�e�n�t�s� �t�o� �P�F�R�S� �(�2�0�1�2�-�2�0�1�4� �C�y�c�l�e�)�.�A�m�o�n�g� �t�h�e� �i�m�p�r�o�v�e�m�e�n�t�s�,� �t�h�e
�f�o�l�l�o�w�i�n�g� �a�m�e�n�d�m�e�n�t�s� �a�r�e� �r�e�l�e�v�a�n�t� �t�o� �t�h�e� �G�r�o�u�p� �b�u�t� �m�a�n�a�g�e�m�e�n�t�d�i�d� �n�o�t� �h�a�v�e
�i�m�p�a�c�t� �o�n� �t�h�e�i�n�t�e�r�i�m� �c�o�n�s�o�l�i�d�a�t�e�d�f�i�n�a�n�c�i�a�l�i�n�f�o�r�m�a�t�i�o�n�:

· �P�A�S� �1�9� �(�A�m�e�n�d�m�e�n�t�)�,� �E�m�p�l�o�y�e�e�B�e�n�e�f�i�t�s � �D�i�s�c�o�u�n�t� �R�a�t�e�.� � �T�h�e� �a�m�e�n�d�m�e�n�t
�c�l�a�r�i�f�i�e�s� �t�h�a�t� �t�h�e� �c�u�r�r�e�n�c�y� �a�n�d� �t�e�r�m� �o�f� �t�h�e� �h�i�g�h� �q�u�a�l�i�t�y� �c�o�r�p�o�r�a�t�e� �b�o�n�d�s� �w�h�i�c�h
�w�e�r�e� �u�s�e�d� �t�o� �d�e�t�e�r�m�i�n�e� �t�h�e� �d�i�s�c�o�u�n�t� �r�a�t�e� �f�o�r� �p�o�s�t�-�e�m�p�l�o�y�m�e�n�t� �b�e�n�e�f�i�t
�o�b�l�i�g�a�t�i�o�n�s� �s�h�a�l�l� �b�e� �m�a�d�e� �c�o�n�s�i�s�t�e�n�t� �w�i�t�h� �t�h�e� �c�u�r�r�e�n�c�y� �a�n�d� �e�s�t�i�m�a�t�e�d� �t�e�r�m� �o�f
�t�h�e� �p�o�s�t�-�e�m�p�l�o�y�m�e�n�t� �b�e�n�e�f�i�t� �o�b�l�i�g�a�t�i�o�n�s�.

· �P�F�R�S� �7� �(�A�m�e�n�d�m�e�n�t�)�,�F�i�n�a�n�c�i�a�l� �I�n�s�t�r�u�m�e�n�t�s�:� �D�i�s�c�l�o�s�u�r�e�s � �S�e�r�v�i�c�i�n�g� �C�o�n�t�r�a�c�t�s�.�T�h�e
�a�m�e�n�d�m�e�n�t� �p�r�o�v�i�d�e�s� �a�d�d�i�t�i�o�n�a�l� �g�u�i�d�a�n�c�e� �t�o� �h�e�l�p� �e�n�t�i�t�i�e�s� �i�d�e�n�t�i�f�y� �t�h�e
�c�i�r�c�u�m�s�t�a�n�c�e�s� �u�n�d�e�r� �w�h�i�c�h� �a� �c�o�n�t�r�a�c�t� �t�o�  ��s�e�r�v�i�c�e �� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �i�s� �c�o�n�s�i�d�e�r�e�d
�t�o� �b�e� �a� �c�o�n�t�i�n�u�i�n�g� �i�n�v�o�l�v�e�m�e�n�t� �i�n� �t�h�o�s�e� �a�s�s�e�t�s� �f�o�r� �t�h�e� �p�u�r�p�o�s�e�s� �o�f� �a�p�p�l�y�i�n�g� �t�h�e
�d�i�s�c�l�o�s�u�r�e� �r�e�q�u�i�r�e�m�e�n�t�s� �o�f� �P�F�R�S�7�.� � �S�u�c�h� �c�i�r�c�u�m�s�t�a�n�c�e�s� �c�o�m�m�o�n�l�y� �a�r�i�s�e� �w�h�e�n�,
�f�o�r� �e�x�a�m�p�l�e�,� �t�h�e� �s�e�r�v�i�c�i�n�g� �i�s� �d�e�p�e�n�d�e�n�t� �o�n� �t�h�e� �a�m�o�u�n�t� �o�r� �t�i�m�i�n�g� �o�f� �c�a�s�h� �f�l�o�w�s



�-�6�-

�c�o�l�l�e�c�t�e�d� �f�r�o�m� �t�h�e� �t�r�a�n�s�f�e�r�r�e�d� �a�s�s�e�t� �o�r� �w�h�e�n� �a� �f�i�x�e�d� �f�e�e� �i�s� �n�o�t� �p�a�i�d� �i�n� �f�u�l�l� �d�u�e
�t�o� �n�o�n�-�p�e�r�f�o�r�m�a�n�c�e� �o�f� �t�h�a�t� �a�s�s�e�t�.

· �P�F�R�S� �7� �(�A�m�e�n�d�m�e�n�t�)�,�F�i�n�a�n�c�i�a�l� �I�n�s�t�r�u�m�e�n�t�s�:�D�i�s�c�l�o�s�u�r�e�s � �A�p�p�l�i�c�a�b�i�l�i�t�y� �o�f
�A�m�e�n�d�m�e�n�t�s� �t�o� �P�F�R�S� �7� �t�o� �C�o�n�d�e�n�s�e�d� �I�n�t�e�r�i�m� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s�.� � �T�h�i�s� �a�m�e�n�d�m�e�n�t
�c�l�a�r�i�f�i�e�s� �t�h�a�t� �t�h�e� �a�d�d�i�t�i�o�n�a�l� �d�i�s�c�l�o�s�u�r�e� �r�e�q�u�i�r�e�d� �b�y� �t�h�e� �r�e�c�e�n�t� �a�m�e�n�d�m�e�n�t�s� �t�o
�P�F�R�S� �7� �r�e�l�a�t�e�d� �t�o� �o�f�f�s�e�t�t�i�n�g� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�n�d� �f�i�n�a�n�c�i�a�l� �l�i�a�b�i�l�i�t�i�e�s� �i�s� �n�o�t
�s�p�e�c�i�f�i�c�a�l�l�y� �r�e�q�u�i�r�e�d� �f�o�r� �a�l�l� �i�n�t�e�r�i�m� �p�e�r�i�o�d�s�.� � �H�o�w�e�v�e�r�,� �t�h�e� �a�d�d�i�t�i�o�n�a�l� �d�i�s�c�l�o�s�u�r�e
�i�s� �r�e�q�u�i�r�e�d� �t�o� �b�e� �g�i�v�e�n� �i�n� �c�o�n�d�e�n�s�e�d� �i�n�t�e�r�i�m� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �t�h�a�t� �a�r�e
�p�r�e�p�a�r�e�d� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �P�A�S� �3�4�,�I�n�t�e�r�i�m� �F�i�n�a�n�c�i�a�l� �R�e�p�o�r�t�i�n�g�,� �w�h�e�n� �i�t�s
�i�n�c�l�u�s�i�o�n� �w�o�u�l�d� �b�e� �n�e�c�e�s�s�a�r�y� �i�n� �o�r�d�e�r� �t�o� �m�e�e�t� �t�h�e� �g�e�n�e�r�a�l� �p�r�i�n�c�i�p�l�e�s� �o�f� �P�A�S� �3�4�.

�(�b�) �E�f�f�e�c�t�i�v�e� �S�u�b�s�e�q�u�e�n�t� �t�o� �2�0�1�6�b�u�t� �n�o�t� �A�d�o�p�t�e�d� �E�a�r�l�y

�T�h�e�r�e� �a�r�e� �n�e�w� �P�F�R�S�,�a�m�e�n�d�m�e�n�t�s�a�n�d� �a�n�n�u�a�l� �i�m�p�r�o�v�e�m�e�n�t�s� �t�o�e�x�i�s�t�i�n�g� �s�t�a�n�d�a�r�d�s� �t�h�a�t
�a�r�e� �e�f�f�e�c�t�i�v�e� �f�o�r� �p�e�r�i�o�d�s� �s�u�b�s�e�q�u�e�n�t� �t�o� �2�0�1�6�.� � �M�a�n�a�g�e�m�e�n�t� �h�a�s� �i�n�i�t�i�a�l�l�y� �d�e�t�e�r�m�i�n�e�d� �t�h�e
�f�o�l�l�o�w�i�n�g� �p�r�o�n�o�u�n�c�e�m�e�n�t�s�,� �w�h�i�c�h� �t�h�e� �G�r�o�u�p� �w�i�l�l� �a�p�p�l�y� �i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h�t�h�e�i�r
�t�r�a�n�s�i�t�i�o�n�a�l� �p�r�o�v�i�s�i�o�n�s�a�n�d�,� �u�n�l�e�s�s� �o�t�h�e�r�w�i�s�e� �s�t�a�t�e�d�,� �n�o�n�e� �o�f� �t�h�e�s�e� �a�r�e� �e�x�p�e�c�t�e�d� �t�o� �h�a�v�e
�s�i�g�n�i�f�i�c�a�n�t� �i�m�p�a�c�t� �o�n� �t�h�e�i�n�t�e�r�i�m� �c�o�n�s�o�l�i�d�a�t�e�d�f�i�n�a�n�c�i�a�l�i�n�f�o�r�m�a�t�i�o�n�:

�(�i�) �P�F�R�S� �1�0� �(�A�m�e�n�d�m�e�n�t�)�,�C�o�n�s�o�l�i�d�a�t�e�d� �F�i�n�a�n�c�i�a�l� �S�t�a�t�e�m�e�n�t�s�a�n�d� �P�A�S� �2�8� �(�A�m�e�n�d�m�e�n�t�)�,
�I�n�v�e�s�t�m�e�n�t�s� �i�n� �A�s�s�o�c�i�a�t�e�s� �a�n�d� �J�o�i�n�t� �V�e�n�t�u�r�e�s � �S�a�l�e� �o�r� �C�o�n�t�r�i�b�u�t�i�o�n� �o�f� �A�s�s�e�t�s� �b�e�t�w�e�e�n� �a�n� �I�n�v�e�s�t�o�r
�a�n�d� �i�t�s� �A�s�s�o�c�i�a�t�e�s� �o�r� �J�o�i�n�t� �V�e�n�t�u�r�e�(�e�f�f�e�c�t�i�v�e� �d�a�t�e� �d�e�f�e�r�r�e�d� �i�n�d�e�f�i�n�i�t�e�l�y�)�.�T�h�e� �a�m�e�n�d�m�e�n�t
�t�o� �P�F�R�S� �1�0� �r�e�q�u�i�r�e�s� �f�u�l�l� �r�e�c�o�g�n�i�t�i�o�n� �i�n� �t�h�e� �i�n�v�e�s�t�o�r ��s� �f�i�n�a�n�c�i�a�l� �s�t�a�t�e�m�e�n�t�s� �o�f� �g�a�i�n�s� �o�r
�l�o�s�s�e�s� �a�r�i�s�i�n�g� �o�n� �t�h�e� �s�a�l�e� �o�r� �c�o�n�t�r�i�b�u�t�i�o�n� �o�f� �a�s�s�e�t�s� �t�h�a�t� �c�o�n�s�t�i�t�u�t�e� �a� �b�u�s�i�n�e�s�s� �a�s� �d�e�f�i�n�e�d
�i�n� �P�F�R�S� �3�,� �b�e�t�w�e�e�n� �a�n� �i�n�v�e�s�t�o�r� �a�n�d� �i�t�s� �a�s�s�o�c�i�a�t�e� �o�r� �j�o�i�n�t� �v�e�n�t�u�r�e�.� � �A�c�c�o�r�d�i�n�g�l�y�,� �t�h�e
�p�a�r�t�i�a�l� �r�e�c�o�g�n�i�t�i�o�n� �o�f� �g�a�i�n�s� �o�r� �l�o�s�s�e�s� �(�i�.�e�.�,� �t�o� �t�h�e� �e�x�t�e�n�t� �o�f� �t�h�e� �u�n�r�e�l�a�t�e�d� �i�n�v�e�s�t�o�r ��s
�i�n�t�e�r�e�s�t�s� �i�n� �a�n� �a�s�s�o�c�i�a�t�e� �o�r� �j�o�i�n�t� �v�e�n�t�u�r�e�)� �o�n�l�y� �a�p�p�l�i�e�s� �t�o� �t�h�o�s�e� �s�a�l�e� �o�f� �c�o�n�t�r�i�b�u�t�i�o�n� �o�f
�a�s�s�e�t�s� �t�h�a�t� �d�o� �n�o�t� �c�o�n�s�t�i�t�u�t�e� �a� �b�u�s�i�n�e�s�s�.� � �C�o�r�r�e�s�p�o�n�d�i�n�g� �a�m�e�n�d�m�e�n�t� �h�a�s� �b�e�e�n� �m�a�d�e
�t�o� �P�A�S� �2�8� �t�o� �r�e�f�l�e�c�t� �t�h�e�s�e� �c�h�a�n�g�e�s�.� � �I�n� �a�d�d�i�t�i�o�n�,� �P�A�S� �2�8� �h�a�s� �b�e�e�n� �a�m�e�n�d�e�d� �t�o� �c�l�a�r�i�f�y
�t�h�a�t� �w�h�e�n� �d�e�t�e�r�m�i�n�i�n�g� �w�h�e�t�h�e�r� �a�s�s�e�t�s� �t�h�a�t� �a�r�e� �s�o�l�d� �o�r� �c�o�n�t�r�i�b�u�t�e�d� �c�o�n�s�t�i�t�u�t�e� �a
�b�u�s�i�n�e�s�s�,� �a�n� �e�n�t�i�t�y� �s�h�a�l�l� �c�o�n�s�i�d�e�r� �w�h�e�t�h�e�r� �t�h�e� �s�a�l�e� �o�r� �c�o�n�t�r�i�b�u�t�i�o�n� �o�f� �t�h�o�s�e� �a�s�s�e�t�s� �i�s
�p�a�r�t� �o�f� �m�u�l�t�i�p�l�e� �a�r�r�a�n�g�e�m�e�n�t�s� �t�h�a�t� �s�h�o�u�l�d� �b�e� �a�c�c�o�u�n�t�e�d� �f�o�r� �a�s� �a� �s�i�n�g�l�e� �t�r�a�n�s�a�c�t�i�o�n�.

�(�i�i�) �P�F�R�S� �9� �(�2�0�1�4�)�,�F�i�n�a�n�c�i�a�l� �I�n�s�t�r�u�m�e�n�t�s�(�e�f�f�e�c�t�i�v�e� �f�r�o�m� �J�a�n�u�a�r�y� �1�,� �2�0�1�8�)�.� � �T�h�i�s� �n�e�w
�s�t�a�n�d�a�r�d� �o�n� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s� �w�i�l�l� �e�v�e�n�t�u�a�l�l�y� �r�e�p�l�a�c�e� �P�A�S� �3�9� �a�n�d� �P�F�R�S� �9� �(�2�0�0�9�,
�2�0�1�0� �a�n�d� �2�0�1�3� �v�e�r�s�i�o�n�s�)�.� � �T�h�i�s� �s�t�a�n�d�a�r�d� �c�o�n�t�a�i�n�s�,� �a�m�o�n�g� �o�t�h�e�r�s�,� �t�h�e� �f�o�l�l�o�w�i�n�g�:

· �t�h�r�e�e� �p�r�i�n�c�i�p�a�l� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �c�a�t�e�g�o�r�i�e�s� �f�o�r� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �b�a�s�e�d� �o�n� �t�h�e
�b�u�s�i�n�e�s�s� �m�o�d�e�l� �o�n� �h�o�w� �a�n� �e�n�t�i�t�y� �i�s� �m�a�n�a�g�i�n�g� �i�t�s� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�;

· �a�n� �e�x�p�e�c�t�e�d� �l�o�s�s� �m�o�d�e�l� �i�n� �d�e�t�e�r�m�i�n�i�n�g� �i�m�p�a�i�r�m�e�n�t� �o�f� �a�l�l� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �t�h�a�t
�a�r�e� �n�o�t� �m�e�a�s�u�r�e�d� �a�t� �f�a�i�r� �v�a�l�u�e� �t�h�r�o�u�g�h� �p�r�o�f�i�t� �o�r� �l�o�s�s� �(�F�V�T�P�L�)�,� �w�h�i�c�h� �g�e�n�e�r�a�l�l�y
�d�e�p�e�n�d�s� �o�n� �w�h�e�t�h�e�r� �t�h�e�r�e� �h�a�s� �b�e�e�n� �a� �s�i�g�n�i�f�i�c�a�n�t� �i�n�c�r�e�a�s�e� �i�n� �c�r�e�d�i�t� �r�i�s�k
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�I�n�a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t� �c�l�a�s�s�i�f�i�c�a�t�i�o�n� �p�r�i�n�c�i�p�l�e� �o�f� �P�F�R�S� �9� �(�2�0�1�4�)�,� �a
�f�i�n�a�n�c�i�a�l� �a�s�s�e�t� �i�s� �c�l�a�s�s�i�f�i�e�d� �a�n�d� �m�e�a�s�u�r�e�d� �a�t� �a�m�o�r�t�i�z�e�d� �c�o�s�t� �i�f� �t�h�e� �a�s�s�e�t� �i�s� �h�e�l�d� �w�i�t�h�i�n� �a
�b�u�s�i�n�e�s�s� �m�o�d�e�l� �w�h�o�s�e� �o�b�j�e�c�t�i�v�e� �i�s�t�o� �h�o�l�d� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �i�n� �o�r�d�e�r� �t�o� �c�o�l�l�e�c�t� �t�h�e
�c�o�n�t�r�a�c�t�u�a�l� �c�a�s�h� �f�l�o�w�s� �t�h�a�t� �r�e�p�r�e�s�e�n�t� �s�o�l�e�l�y� �p�a�y�m�e�n�t�s� �o�f� �p�r�i�n�c�i�p�a�l� �a�n�d� �i�n�t�e�r�e�s�t� �(�S�P�P�I�)
�o�n� �t�h�e� �p�r�i�n�c�i�p�a�l� �o�u�t�s�t�a�n�d�i�n�g�.� � �M�o�r�e�o�v�e�r�,� �a� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t� �i�s� �c�l�a�s�s�i�f�i�e�d� �a�n�d
�s�u�b�s�e�q�u�e�n�t�l�y� �m�e�a�s�u�r�e�d� �a�t� �f�a�i�r� �v�a�l�u�e� �t�h�r�o�u�g�h� �o�t�h�e�r� �c�o�m�p�r�e�h�e�n�s�i�v�e� �i�n�c�o�m�e� �i�f� �i�t� �m�e�e�t�s
�t�h�e� �S�P�P�I� �c�r�i�t�e�r�i�o�n� �a�n�d� �i�s� �h�e�l�d� �i�n� �a� �b�u�s�i�n�e�s�s� �m�o�d�e�l� �w�h�o�s�e� �o�b�j�e�c�t�i�v�e� �i�s� �a�c�h�i�e�v�e�d� �b�y� �b�o�t�h
�c�o�l�l�e�c�t�i�n�g� �c�o�n�t�r�a�c�t�u�a�l� �c�a�s�h� �f�l�o�w�s� �a�n�d� �s�e�l�l�i�n�g� �t�h�e� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s�.� � �A�l�l� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l
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�S�e�g�m�e�n�t� �r�e�v�e�n�u�e�s� �a�n�d� �e�x�p�e�n�s�e�s� �t�h�a�t� �a�r�e� �d�i�r�e�c�t�l�y� �a�t�t�r�i�b�u�t�a�b�l�e� �t�o� �b�u�s�i�n�e�s�s� �s�e�g�m�e�n�t� �a�n�d� �t�h�e� �r�e�l�e�v�a�n�t
�p�o�r�t�i�o�n�s� �o�f� �t�h�e� �G�r�o�u�p ��s� �r�e�v�e�n�u�e�s� �a�n�d� �e�x�p�e�n�s�e�s� �t�h�a�t� �c�a�n� �b�e� �a�l�l�o�c�a�t�e�d� �t�o� �t�h�a�t� �b�u�s�i�n�e�s�s� �s�e�g�m�e�n�t� �a�r�e
�a�c�c�o�r�d�i�n�g�l�y� �r�e�f�l�e�c�t�e�d� �a�s� �r�e�v�e�n�u�e�s� �a�n�d� �e�x�p�e�n�s�e�s� �o�f� �t�h�a�t� �b�u�s�i�n�e�s�s� �s�e�g�m�e�n�t�.

�3�.�2�S�e�g�m�e�n�t� �A�s�s�e�t�s� �a�n�d� �L�i�a�b�i�l�i�t�i�e�s

�S�e�g�m�e�n�t� �a�s�s�e�t�s� �a�r�e� �a�l�l�o�c�a�t�e�d� �b�a�s�e�d� �o�n� �t�h�e�i�r� �p�h�y�s�i�c�a�l� �l�o�c�a�t�i�o�n� �a�n�d� �u�s�e� �o�r� �d�i�r�e�c�t� �a�s�s�o�c�i�a�t�i�o�n� �w�i�t�h� �a
�s�p�e�c�i�f�i�c� �s�e�g�m�e�n�t� �a�n�d� �t�h�e�y� �i�n�c�l�u�d�e� �a�l�l� �o�p�e�r�a�t�i�n�g� �a�s�s�e�t�s� �u�s�e�d� �b�y� �a� �s�e�g�m�e�n�t� �a�n�d� �c�o�n�s�i�s�t� �p�r�i�n�c�i�p�a�l�l�y
�o�f� �o�p�e�r�a�t�i�n�g� �c�a�s�h�,� �r�e�c�e�i�v�a�b�l�e�s�,� �i�n�v�e�n�t�o�r�i�e�s� �a�n�d� �p�r�o�p�e�r�t�y�,� �p�l�a�n�t� �a�n�d� �e�q�u�i�p�m�e�n�t�,� �n�e�t� �o�f� �a�l�l�o�w�a�n�c�e�s
�a�n�d� �p�r�o�v�i�s�i�o�n�s�.� � �S�i�m�i�l�a�r� �t�o� �s�e�g�m�e�n�t� �a�s�s�e�t�s�,� �s�e�g�m�e�n�t� �l�i�a�b�i�l�i�t�i�e�s� �a�r�e� �a�l�s�o� �a�l�l�o�c�a�t�e�d� �b�a�s�e�d� �o�n� �t�h�e�i�r� �u�s�e
�o�r� �d�i�r�e�c�t� �a�s�s�o�c�i�a�t�i�o�n� �w�i�t�h� �a� �s�p�e�c�i�f�i�c� �s�e�g�m�e�n�t�.� � �S�e�g�m�e�n�t� �l�i�a�b�i�l�i�t�i�e�s� �i�n�c�l�u�d�e� �a�l�l� �o�p�e�r�a�t�i�n�g� �l�i�a�b�i�l�i�t�i�e�s
�a�n�d� �c�o�n�s�i�s�t� �p�r�i�n�c�i�p�a�l�l�y� �o�f� �a�c�c�o�u�n�t�s�,� �w�a�g�e�s�,� �t�a�x�e�s� �c�u�r�r�e�n�t�l�y� �p�a�y�a�b�l�e� �a�n�d� �a�c�c�r�u�e�d� �l�i�a�b�i�l�i�t�i�e�s�.
�S�e�g�m�e�n�t� �a�s�s�e�t�s� �a�n�d� �l�i�a�b�i�l�i�t�i�e�s� �d�o� �n�o�t� �i�n�c�l�u�d�e� �d�e�f�e�r�r�e�d� �t�a�x�e�s�.

�3�.�3�A�n�a�l�y�s�i�s� �o�f� �S�e�g�m�e�n�t� �I�n�f�o�r�m�a�t�i�o�n

�P�r�e�s�e�n�t�e�d� �b�e�l�o�w� �a�r�e� �t�h�e� �r�e�l�e�v�a�n�t� �o�p�e�r�a�t�i�n�g� �s�e�g�m�e�n�t� �i�n�f�o�r�m�a�t�i�o�n� �a�b�o�u�t� �t�h�e� �r�e�s�u�l�t�s� �o�f� �o�p�e�r�a�t�i�o�n�s
�a�n�d� �f�i�n�a�n�c�i�a�l� �p�o�s�i�t�i�o�n� �o�f� �t�h�e� �G�r�o�u�p ��s� �b�u�s�i�n�e�s�s� �s�e�g�m�e�n�t�s� �a�s� �o�f� �a�n�d� �f�o�r� �t�h�e�p�e�r�i�o�d�s�e�n�d�e�d
�M�a�r�c�h�3�1�,�2�0�1�6�,� �D�e�c�e�m�b�e�r� �3�1�,� �2�0�1�5�a�n�d�M�a�r�c�h� �3�1�,�2�0�1�5�(�a�m�o�u�n�t�s� �i�n� �t�h�o�u�s�a�n�d�s�)�.

�C�o�n�s�t�r�u�c�t�i�o�n �A�i�r�p�o�r�t� �O�p�e�r�a�t�i�o�n�s �T�o�t�a�l
�M�a�r�c�h� �3�1�,�M�a�r�c�h� �3�1�,�M�a�r�c�h� �3�1�, �M�a�r�c�h� �3�1�, �M�a�r�c�h� �3�1�,�M�a�r�c�h� �3�1�,

�2�0�1�6 �2�0�1�5 �2�0�1�6 �2�0�1�5 �2�0�1�6 �2�0�1�5
�(�U�n�a�u�d�i�t�e�d�)�(�U�n�a�u�d�i�t�e�d�)�(�U�n�a�u�d�i�t�e�d�)�(�U�n�a�u�d�i�t�e�d�)�(�U�n�a�u�d�i�t�e�d�)�(�U�n�a�u�d�i�t�e�d�)

�R�e�s�u�l�t�s� �o�f� �o�p�e�r�a�t�i�o�n�s
�R�e�v�e�n�u�e�s �P �5�,�7�9�5�,�8�8�3�P �2�,�3�4�6�,�0�9�3 �P �4�3�1�,�1�8�9�P �3�4�9�,�3�4�3�P
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�3�.�4�R�e�c�o�n�c�i�l�i�a�t�i�o�n�s

�P�r�e�s�e�n�t�e�d� �b�e�l�o�w� �i�s� �a� �r�e�c�o�n�c�i�l�i�a�t�i�o�n� �o�f� �t�h�e� �G�r�o�u�p ��s� �s�e�g�m�e�n�t� �i�n�f�o�r�m�a�t�i�o�n� �t�o� �t�h�e� �k�e�y� �f�i�n�a�n�c�i�a�l
�i�n�f�o�r�m�a�t�i�o�n� �p�r�e�s�e�n�t�e�d� �i�n� �i�t�s�i�n�t�e�r�i�m� �c�o�n�s�o�l�i�d�a�t�e�d�f�i�n�a�n�c�i�a�l�i�n�f�o�r�m�a�t�i�o�n�(�a�m�o�u�n�t�s� �i�n� �t�h�o�u�s�a�n�d�s�)�.

�P�r�o�f�i�t� �o�r� �l�o�s�s
�M�a�r�c�h� �3�1�, �M�a�r�c�h�3�1�,

�2�0�1�6 �2�0�1�5
�( �U�n�a�u�d�i�t�e�d�) �( �U�n�a�u�d�i�t�e�d�)�(

�(
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�4�. �C�A�S�H� �A�N�D� �C�A�S�H� �E�Q�U�I�V�A�L�E�N�T�S

�C�a�s�h� �a�n�d� �c�a�s�h� �e�q�u�i�v�a�l�e�n�t�s� �a�r�e� �a�s� �f�o�l�l�o�w�s�:

�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r�3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d �)

�C�a�s�h� �o�n� �h�a�n�d �P �5�2�,�6�2�3�,�4�0�5�P �8�,�1�6�0�,�3�5�5
�C�a�s�h� �i�n�b�a�n�k�s �2�,�8�7�7�,�4�0�1�,�3�3�3�1�,�6�4�5�,�0�5�5�,�5�2�9
�S�h�o�r�t�-�t�e�r�m� �p�l�a�c�e�m�e�n�t�s �2�,�4�7�2�,�3�1�9�,�9�9�7�1�,�6�2�2�,�3�9�1�,�1�3�2

�P�5�,�4�0�2�,�3�4�4�,�7�3�5�P �3�,�2�7�5�,�6�0�7�,�0�1�6

�5�. �T�R�A�D�E� �A�N�D� �O�T�H�E�R� �R�E�C�E�I�V�A�B�L�E�S

�T�h�i�s� �a�c�c�o�u�n�t� �c�o�n�s�i�s�t�s� �o�f�t�h�e� �f�o�l�l�o�w�i�n�g�:

�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d �)
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�R�e�c�e�i�v�a�b�l�e�s� �f�r�o�m� �a�i�r�p�o�r�t� �o�p�e�r�a�t�i�o�n�s�p�e�r�t�a�i�n� �t�o� �t�h�e� �G�r�o�u�p ��s� �a�c�c�r�u�a�l� �o�f� �a�e�r�o�n�a�u�t�i�c�a�l�,� �c�o�n�c�e�s�s�i�o�n�,
�r�e�n�t�a�l�a�n�d� �c�o�m�m�e�r�c�i�a�l� �r�e�v�e�n�u�e�s� �a�s�a�u�t�h�o�r�i�z�e�d�b�y� �t�h�e� �C�o�n�c�e�s�s�i�o�n� �A�g�r�e�e�m�e�n�t�.

�T�r�a�d�e� �a�n�d� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s� �d�o� �n�o�t� �b�e�a�r� �a�n�y� �i�n�t�e�r�e�s�t�.� � �A�l�l� �r�e�c�e�i�v�a�b�l�e�s� �a�r�e� �s�u�b�j�e�c�t� �t�o� �c�r�e�d�i�t� �r�i�s�k
�e�x�p�o�s�u�r�e�.

�A�l�l� �o�f� �t�h�e�G�r�o�u�p ��s� �t�r�a�d�e� �a�n�d� �o�t�h�e�r�r�e�c�e�i�v�a�b�l�e�s� �h�a�v�e� �b�e�e�n� �r�e�v�i�e�w�e�d�f�o�r� �i�n�d�i�c�a�t�o�r�s� �o�f� �i�m�p�a�i�r�m�e�n�t�.

�6�. �F�I�N�A�N�C�I�A�L� �A�S�S�E�T�S� �A�T�F�A�I�R� �V�A�L�U�E� �T�H�R�O�U�G�H� �P�R�O�F�I�T� �O�R� �L�O�S�S

�T�h�i�s� �a�c�c�o�u�n�t� �i�s� �c�o�m�p�o�s�e�d� �o�f� �t�h�e� �f�o�l�l�o�w�i�n�g�:

�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d �)

�S�h�o�r�t�-�t�e�r�m� �c�o�m�m�e�r�c�i�a�l� �p�a�p�e�r�s�P�6�,�7�1�5�,�3�8�9�,�9�3�0�P�5�,�9�8�5�,�4�9�6�,�7�1�4
�U�n�i�t� �i�n�v�e�s�t�m�e�n�t� �t�r�u�s�t� �f�u�n�d�s� �(�U�I�T�F�)�1�,�8�8�0�,�4�4�6 �1�,�8�7�2�,�2�1�8

�P�6�,�7�1�7�,�2�7�0�,�3�7�6�P �5�,�9�8�7�,�3�6�8�,�9�3�2

�7�. �I�N�V�E�S�T�M�E�N�T�S�I�N� �A�S�S�O�C�I�A�T�E�S�A�N�D� �A�C�Q�U�I�S�I�T�I�O�N� �O�F� �A�S�S�E�T�S

�T�h�e� �c�a�r�r�y�i�n�g� �v�a�l�u�e�s� �o�f�I�n�v�e�s�t�m�e�n�t�s� �i�n� �A�s�s�o�c�i�a�t�e�s� �a�n�d� �J�o�i�n�t� �V�e�n�t�u�r�e�a�c�c�o�u�n�t� �a�r�e� �s�h�o�w�n� �b�e�l�o�w�:

�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�I�n�v�e�s�t�m�e�n�t�s� �i�n�:
�A�s�s�o�c�i�a�t�e�s �P �7�8�7�,�4�3�3�,�0�0�7�P �7�7�5�,�4�1�2�,�0�9�1
�J�o�i�n�t� �v�e�n�t�u�r�e �6�5�,�6�5�4�,�9�5�6 �4�3�,�3�8�1�,�9�3�6

�P �8�5�3�,�0�8�7�,�9�6�3�P �8�1�8�,�7�9�4�,�0�2�7
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�7�.�1� �I�n�v�e�s�t�m�e�n�t�s�i�n�A�s�s�o�c�i�a�t�e�s

�T�h�e�c�o�m�p�o�n�e�n�t�s� �o�f� �t�h�e� �c�a�r�r�y�i�n�g� �v�a�l�u�e�s� �o�f�t�h�i�s� �a�c�c�o�u�n�t�a�r�e� �a�s� �f�o�l�l�o�w�s�:

�M�a�r�c�h�3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�A�c�q�u�i�s�i�t�i�o�n� �c�o�s�t�:
�M�W�C�C�I �P �5�8�0�,�8�9�0�,�0�0�0�P �5�8�0�,�8�9�0�,�0�0�0
�C�M�C�I �2�0�0�,�0�0�0�,�0�0�0�2�0�0�,�0�0�0�,�0�0�0

�7�8�0�,�8�9�0�,�0�0�0�7�8�0�,�8�9�0�,�0�0�0

�E�q�u�i�t�y� �s�h�a�r�e� �i�n� �n�e�t�p�r�o�f�i�t� �(�l�o�s�s�e�s�)�:
�B�e�g�i�n�n�i�n�g� �o�f� �t�h�e� �p�e�r�i�o�d �( �5�,�4�7�7�,�0�9�1�) �2�,�8�8�1�,�8�8�9

�E�q�u�i�t�y� �i�n� �n�e�t� �p�r�o�f�i�t� �(�l�o�s�s�e�s�)
�f�o�r�t�h�e� �p�e�r�i�o�d �1�2�,�0�2�0�,�0�9�8�( �8�,�3�5�9�,�7�9�8�)

�B�a�l�a�n�c�e� �a�t� �e�n�d� �o�f� �p�e�r�i�o�d �6�,�5�4�3�,�0�0�7�( �5�,�4�7�7�,�9�0�9�)

�P �7�8�7�,�4�3�3�,�0�0�7�P �7�7�5�,�4�1�2�,�0�9�1

�7�.�2�I�n�t�e�r�e�s�t� �i�n� �J�o�i�n�t� �V�e�n�t�u�r�e

�T�h�e� �c�a�r�r�y�i�n�g� �v�a�l�u�e�s�o�f� �t�h�e� �i�n�t�e�r�e�s�t� �i�n� �j�o�i�n�t� �v�e�n�t�u�r�e�i�n� �M�W�M�T�I�a�s� �o�f�M�a�r�c�h� �3�1�,� �2�0�1�6� �a�n�d�D�e�c�e�m�b�e�r
�3�1�,� �2�0�1�5� �f�o�l�l�o�w�s�:

�M�a�r�c�h�3�1�, �D�e�c�e�m�b�e�r�3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d �)

�A�c�q�u�i�s�i�t�i�o�n� �c�o�s�t �P �7�4�,�3�4�7�,�0�8�9�P� � � �4�3�,�7�4�6�,�1�3�5
�E�q�u�i�t�y� �s�h�a�r�e� �i�n� �n�e�t� �l�o�s�s�e�s �( �8�,�6�9�2�,�1�3�3�) �( �3�6�4�,�1�9�9�)

�B�a�l�a�n�c�e� �a�t� �e�n�d� �o�f� �y�e�a�r �P �6�5�,�6�5�4�,�9�5�6�P� � � �4�3�,�3�8�1�,�9�3�6
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�1�0�.�3�I�n�t�e�r�e�s�t� �i�n� �J�o�i�n�t� �O�p�e�r�a�t�i�o�n

�T
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�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�N�o�n�-�c�u�r�r�e�n�t�:
�D�e�f�e�r�r�e�d� �i�n�p�u�t� �V�A�T �P �1�,�8�5�7�,�1�1�8�,�1�0�2�P �1�,�8�5�3�,�7�4�8�,�9�2�2
�A�d�v�a�n�c�e�s� �t�o� �s�u�p�p�l�i�e�r�s �7�1�2�,�9�5�2�,�9�2�8�6�8�4�,�4�7�3�,�7�3�2
�D�e�p�o�s�i�t�s� �f�o�r� �c�o�n�d�o�m�i�n�i�u�m� �u�n�i�t�s�6�5�,�0�9�6�,�0�1�2 �5�9�,�5�3�6�,�9�2�9
�C�o�m�p�u�t�e�r� �s�o�f�t�w�a�r�e� �l�i�c�e�n�s�e �4�0�,�4�8�1�,�0�8�9 �4�3�,�4�1�1�,�8�7�3
�A�F�S� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s �1�,�6�6�9�,�4�7�7 �1�,�6�6�9�,�4�7�7
�I�n�v�e�s�t�m�e�n�t� �i�n� �T�r�u�s�t� �F�u�n�d �5�0�4�,�1�0�0�,�1�2�8 �1�,�1�2�7�,�3�1�2�,�8�9�2
�D�e�f�e�r�r�e�d� �t�r�a�n�s�a�c�t�i�o�n� �c�o�s�t �1�1�2�,�3�5�7�,�1�1�1�1�1�2�,�3�5�7�,�1�1�2
�O�t�h�e�r�s �5�0�,�6�2�6 �5�0�,�6�2�5

�P�3�,�2�9�3�,�8�2�5�,�4�7�3�P �3�,�8�8�2�,�5�6�1�,�5�6�2

�8�.�1�A�F�S� �F�i�n�a�n�c�i�a�l� �A�s�s�e�t�s

�A�F�S� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �p�e�r�t�a�i�n� �t�o� �t�h�e�G�r�o�u�p ��s�i�n�v�e�s�t�m�e�n�t�s� �i�n� �g�o�l�f� �c�l�u�b� �s�h�a�r�e�s� �p�u�r�c�h�a�s�e�d� �i�n� �2�0�1�4�,
�a�n�d� �c�e�r�t�a�i�n� �e�q�u�i�t�y� �i�n�v�e�s�t�m�e�n�t� �a�c�q�u�i�r�e�d� �i�n� �2�0�1�5� �w�h�e�r�e�i�n� �t�h�e� �P�a�r�e�n�t� �C�o�m�p�a�n�y� �d�o�e�s� �n�o�t� �e�x�e�r�c�i�s�e
�c�o�n�t�r�o�l� �o�r� �s�i�g�n�i�f�i�c�a�n�t� �i�n�f�l�u�e�n�c�e�. �T�h�e� �d�e�t�a�i�l�s� �o�f� �A�F�S� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�r�e� �s�h�o�w�n� �b�e�l�o�w�.

�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�G�o�l�f� �c�l�u�b� �s�h�a�r�e�s �P �1�,�0�4�4�,�4�7�2�P �1�,�0�4�4�,�4�7�2
�I�n�v�e�s�t�m�e�n�t� �i�n� �S�S�P�I � �a�t� �c�o�s�t �6�2�5�,�0�0�5 �6�2�5�,�0�0�5

�P �1�,�6�6�9�,�4�7�7



�-�1�5�-

�S�e�c�u�r�i�t�y� �A�g�r�e�e�m�e�n�t� �(�O�L�S�A�)� �t�o� �e�n�s�u�r�e� �t�h�e� �p�r�o�m�p�t� �p�a�y�m�e�n�t� �o�f� �t�h�e� �r�e�q�u�i�r�e�d� �a�m�o�r�t�i�z�a�t�i�o�n�,� �i�n�t�e�r�e�s�t
�a�n�d� �p�r�i�n�c�i�p�a�l� �o�f� �t�h�e� �l�o�n�g�-�t�e�r�m� �l�o�a�n�.

�T�h�e�O�L�S�A� �p�r�o�v�i�d�e�d� �t�h�a�t� �t�h�e� �S�e�c�u�r�i�t�y� �T�r�u�s�t�e�e� �s�h�a�l�l� �i�n�v�e�s�t� �a�n�d� �r�e�i�n�v�e�s�t� �t�h�e� �m�o�n�i�e�s� �i�n� �t�h�e
�c�o�l�l�a�t�e�r�a�l� �a�c�c�o�u�n�t�s�.

�9�. �C�O�N�C�E�S�S�I�O�N� �A�S�S�E�T�S

�C�o�n�c�e�s�s�i�o�n� �A�g�r�e�e�m�e�n�t� �r�e�f�e�r�s� �t�o� �t�h�e� �a�g�r�e�e�m�e�n�t� �e�n�t�e�r�e�d� �i�n�t�o� �b�y� �t�h�e�P�a�r�e�n�t� �C�o�m�p�a�n�y� �a�n�d� �G�I�L
�w�i�t�h� �D�O�T�C� �a�n�d� �M�C�I�A�A� �b�y� �v�i�r�t�u�e� �o�f� �R�e�v�i�s�e�d� �I�m�p�l�e�m�e�n�t�i�n�g� �R�u�l�e�s� �a�n�d� �R�e�g�u�l�a�t�i�o�n�s� �o�f� �R�e�p�u�b�l�i�c
�A�c�t� �(�R�.�A�.�)� �N�o�.� �6�9�5�7�,�  ��A�n� �A�c�t� �A�u�t�h�o�r�i�z�i�n�g� �t�h�e� �F�i�n�a�n�c�i�n�g�,� �C�o�n�s�t�r�u�c�t�i�o�n�,� �O�p�e�r�a�t�i�o�n� �a�n�d
�M�a�i�n�t�e�n�a�n�c�e� �o�f� �I�n�f�r�a�s�t�r�u�c�t�u�r�e� �P�r�o�j�e�c�t�s� �b�y� �t�h�e� �P�r�i�v�a�t�e� �S�e�c�t�o�r� �a�n�d� �f�o�r� �O�t�h�e�r�P�u�r�p�o�s�e�s ��,� �a�s
�A�m�e�n�d�e�d� �b�y� �R�.�A�.� �N�o�.� �7�7�1�8�(�r�e�f�e�r�r�e�d� �t�o� �a�s� �t�h�e ��B�O�T� �L�a�w ��)�.� � �U�n�d�e�r� �t�h�e� �s�a�i�d� �a�g�r�e�e�m�e�n�t�,
�G�M�C�A�C�w�a�s�g�r�a�n�t�e�d�b�y� �D�O�T�C� �a�n�d� �M�C�I�A�A�a�n� �e�x�c�l�u�s�i�v�e� �r�i�g�h�t� �t�o� �d�e�s�i�g�n�,� �d�e�v�e�l�o�p�,� �a�n�d
�u�n�d�e�r�t�a�k�e� �t�h�e�M�C�I�A�P�r�o�j�e�c�t�;� �a�n�d� �e�n�j�o�y� �c�o�m�p�l�e�t�e� �a�n�d� �u�n�i�n�t�e�r�r�u�p�t�e�d� �p�o�s�s�e�s�s�i�o�n� �o�f�a�l�l� �m�o�v�a�b�l�e
�a�n�d� �i�m�m�o�v�a�b�l�e� �a�s�s�e�t�s�f�o�r� �p�u�r�p�o�s�e�s� �o�f� �i�m�p�l�e�m�e�n�t�i�n�g� �t�h�e� �P�r�o�j�e�c�t�,�w�h�e�t�h�e�r� �t�a�n�g�i�b�l�e� �o�r� �i�n�t�a�n�g�i�b�l�e
�p�e�r�t�a�i�n�i�n�g� �t�o� �c�o�n�c�e�s�s�i�o�n�a�i�r�e� �O�p�e�r�a�t�i�o�n�s� �a�n�d� �M�a�i�n�t�e�n�a�n�c�e� �(�O�&�M�)� �F�a�c�i�l�i�t�i�e�s� �s�u�c�h� �a�s� �t�h�e� �e�x�i�s�t�i�n�g
�a�s�s�e�t�s�,� �p�r�o�j�e�c�t� �l�a�n�d�,� �a�s�s�e�t�s� �p�r�o�d�u�c�e�d�,� �i�n�s�t�a�l�l�e�d�,� �b�u�i�l�t� �a�n�d� �c�r�e�a�t�e�d� �p�u�r�s�u�a�n�t� �t�o� �t�h�e� �C�o�n�c�e�s�s�i�o�n
�A�g�r�e�e�m�e�n�t�,� �c�o�m�m�e�r�c�i�a�l� �a�s�s�e�t�s�,� �a�m�o�n�g� �o�t�h�e�r�s�,�(�c�o�l�l�e�c�t�i�v�e�l�y� �r�e�f�e�r�r�e�d� �a�s� �P�r�o�j�e�c�t� �A�s�s�e�t�s�)�.

�C�o�n�c�e�s�s�i�o�n� �a�s�s�e�t�s� �i�n�c�l�u�d�e� �t�h�e� �P�1�4�,�4�0�4�.�6� �m�i�l�l�i�o�n� �u�p�f�r�o�n�t� �p�r�e�m�i�u�m� �p�a�i�d� �b�y� �t�h�e� �G�r�o�u�p� �t�o� �t�h�e
�P�h�i�l�i�p�p�i�n�e� �G�o�v�e�r�n�m�e�n�t� �f�o�r� �t�h�e� �a�i�r�p�o�r�t� �e�x�p�a�n�s�i�o�n� �p�r�o�j�e�c�t�.

�T�h�e� �C�o�n�c�e�s�s�i�o�n� �A�g�r�e�e�m�e�n�t� �i�s� �f�o�r� �a� �p�e�r�i�o�d� �o�f� �2�5� �y�e�a�r�s� �c�o�m�m�e�n�c�i�n�g� �o�n� �O�&�M� �s�t�a�r�t� �d�a�t�e� �u�n�l�e�s�s
�f�u�r�t�h�e�r�e�x�t�e�n�d�e�d� �p�u�r�s�u�a�n�t�t�o� �t�h�e� �C�o�n�c�e�s�s�i�o�n� �A�g�r�e�e�m�e�n�t�.

�1�0�. �T�R�A�D�E� �A�N�D� �O�T�H�E�R� �P�A�Y�A�B�L�E�S

�T�h�i�s� �a�c�c�o�u�n�t� �c�o�n�s�i�s�t�s� �o�f� �t�h�e� �f�o�l�l�o�w�i�n�g�:

�M�a�r�c�h�3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�T�r�a�d�e� �p�a�y�a�b�l�e�s �P�6�,�5�1�4�,�9�8�9�,�5�3�2�P �5�,�4�0�1�,�4�4�1�,�3�0�9
�R�e�t�e�n�t�i�o�n� �p�a�y�a�b�l�e �8�4�7�,�4�1�0�,�2�4�6�7�3�8�,�4�6�9�,�3�5�7
�I�n�t�e�r�e�s�t� �p�a�y�a�b�l�e �2�6�4�,�3�7�6�,�3�7�1 �8�8�,�7�3�5�,�6�2�2
�D�u�e� �t�o� �s�t�o�c�k�h�o�l�d�e�r�s� �a�n�d

�r�e�l�a�t�e�d� �p�a�r�t�i�e�s �1�1�4�,�1�1�7�,�3�1�8�1�4�9�,�4�6�9�,�5�9�6
�A�c�c�r�u�e�d� �e�x�p�e�n�s�e�s �1�0�3�,�7�7�4�,�4�5�0�2�3�3�,�0�2�4�,�3�7�5
�S�e�c�u�r�i�t�y�d�e�p�o�s�i�t�s �2�9�,�0�3�2�,�8�0�3 �2�9�,�0�4�8�,�9�7�8
�A�c�c�r�u�e�d� �s�a�l�a�r�i�e�s �2�4�,�8�7�1�,�6�7�0 �2�4�,�0�5�1�,�4�9�9

�P�7�,�8�9�8�,�5�7�2�,�3�8�9�P �6�,�6�6�4�,�2�4�0�,�7�3�6
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�1�1�.�I�N�T�E�R�E�S�T�-�B�E�A�R�I�N�G� �L�O�A�N�S� �A�N�D� �B�O�R�R�O�W�I�N�G�S

�T�h�e�d�e�t�a�i�l�s�o�f�s�h�o�r�t�-�t�e�r�m� �a�n�d� �l�o�n�g�-�t�e�r�m� �i�n�t�e�r�e�s�t�-�b�e�a�r�i�n�g� �l�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s� �a�r�e� �a�s� �f�o�l�l�o�w�s�:

�M�a�r�c�h� �3�1�,�D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�C�u�r�r�e�n�t�:
�B�a�n�k� �l�o�a�n�s
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�1�1�.�2 �B�a�n�k� �L�o�a�n�s

�(�a�)�O�m�n�i�b�u�s� �L�o�a�n� �a�n�d� �S�e�c�u�r�i�t�y� �A�g�r�e�e�m�e�n�t

�O�n� �D�e�c�e�m�b�e�r� �1�7�,� �2�0�1�4�,� �G�M�C�A�C� �e�n�t�e�r�e�d� �i�n�t�o� �a� �P�2�0�,�0�0�0�.�0� �m�i�l�l�i�o�n� �(�w�h�i�c�h� �a�t� �G�M�C�A�C ��s� �o�p�t�i�o�n
�m�a�y� �b�e� �i�n�c�r�e�a�s�e�d� �u�p� �t�o� �P�2�3�,�3�0�0�.�0� �m�i�l�l�i�o�n�)� �O�L�S�A� �w�i�t�h� �v�a�r�i�o�u�s� �l�o�c�a�l� �u�n�i�v�e�r�s�a�l� �b�a�n�k�s�,� �a�s� �o�n�s�h�o�r�e
�l�e�n�d�e�r�s�.� � �O�n� �J�a�n�u�a�r�y� �2�6�,� �2�0�1�5�,� �t�h�e� �p�a�r�t�i�e�s� �a�m�e�n�d�e�d� �t�h�e� �f�a�c�i�l�i�t�y� �t�o� �i�n�c�l�u�d�e� �a�n�o�t�h�e�r� �u�n�i�v�e�r�s�a�l� �b�a�n�k
�a�s� �o�f�f�s�h�o�r�e� �l�e�n�d�e�r� �t�o� �c�o�n�t�r�i�b�u�t�e� �U�S� �$�7�5�.�0� �m�i�l�l�i�o�n� �(�o�r� �e�q�u�i�v�a�l�e�n�t� �t�o� �P�3�,�5�0�0�.�0� �m�i�l�l�i�o�n�)� �i�n�t�o� �t�h�e
�f�a�c�i�l�i�t�y�.� � �T�h�e� �f�a�c�i�l�i�t�y� �h�a�s� �a� �t�e�r�m� �o�f� �1�5� �y�e�a�r�s�,� �t�h�e� �r�e�p�a�y�m�e�n�t� �o�f� �w�h�i�c�h� �s�t�a�r�t�s� �i�n� �2�0�1�9�a�n�d� �s�h�a�l�l
�c�o�n�t�i�n�u�e� �e�v�e�r�y� �y�e�a�r� �t�h�e�r�e�a�f�t�e�r� �u�n�t�i�l� �2�0�3�0�;� �a�n�d�,� �i�n�t�e�r�e�s�t� �r�e�q�u�i�r�e�m�e�n�t�s� �t�h�a�t� �a�r�e� �p�a�y�a�b�l�e� �a�n�n�u�a�l�l�y
�b�a�s�e�d� �o�n� �t�h�e� �f�o�l�l�o�w�i�n�g�:

�F�i�r�s�t� �7� �Y�e�a�r�s �L�a�s�t� �8� �Y�e�a�r�s

�P�2�,�0�0�0�.�0� �m�i�l�l�i�o�n� �o�n�s�h�o�r�e� �l�o�a�n�S�u�m� �o�f� �B�a�s�e� �R�a�t�e� �1� �(�P�D�S�T�-�R�2 �S�u�m� �o�f� �B�a�s�e� �R�a�t�e� �2� �(�P�D�S�T�-�R�2
�b�e�n�c�h�m�a�r�k� �y�i�e�l�d�)� �a�n�d� �c�r�e�d�i�t�b�e�n�c�h�m�a�r�k� �y�i�e�l�d�)� �a�n�d� �c�r�e�d�i�t
�s�p�r�e�a�d �s�p�r�e�a�d

�U�S�$�7�5�.�0� �m�i�l�l�i�o�n� �o�f�f�s�h�o�r�e� �l�o�a�n�L�I�B�O�R� �p�l�u�s� �c�r�e�d�i�t� �s�p�r�e�a�d�L�I�B�O�R� �p�l�u�s� �c�r�e�d�i�t� �s�p�r�e�a�d

�A�s� �s�e�c�u�r�i�t�y� �f�o�r� �t�i�m�e�l�y� �p�a�y�m�e�n�t� �o�f� �t�h�e� �l�o�a�n� �a�n�d� �p�r�o�m�p�t� �o�b�s�e�r�v�a�n�c�e� �o�f� �a�l�l� �p�r�o�v�i�s�i�o�n� �o�f� �t�h�e
�O�m�n�i�b�u�s� �A�g�r�e�e�m�e�n�t�,�c�e�r�t�a�i�n� �a�s�s�e�t�s� �o�f� �t�h�e� �G�r�o�u�p�a�r�e� �p�l�e�d�g�e� �a�s� �c�o�l�l�a�t�e�r�a�l� �o�n� �t�h�i�s� �l�o�a�n�.

�(�a�)�O�t�h�e�r� �B�a�n�k� �L�o�a�n�s

�I�n� �a�d�d�i�t�i�o�n�,� �t�h�e� �G�r�o�u�p� �a�l�s�o� �o�b�t�a�i�n�e�d� �v�a�r�i�o�u�s� �b�a�n�k� �l�o�a�n�s� �w�i�t�h� �t�o�t�a�l� �o�u�t�s�t�a�n�d�i�n�g� �b�a�l�a�n�c�e� �o�f� �P�3�.�3�0
�m�i�l�l�i�o�n� �a�n�d� �P�3�.�5�1�1�m�i�l�l�i�o�n� �a�s� �o�f�M�a�r�c�h�3�1�,� �2�0�1�6� �a�n�d�D�e�c�e�m�b�e�r� �3�1�,� �2�0�1�5�,� �r�e�s�p�e�c�t�i�v�e�l�y�,
�r�e�p�r�e�s�e�n�t�i�n�g� �u�n�s�e�c�u�r�e�d� �s�h�o�r�t�-�t�e�r�m� �l�o�a�n�s� �f�r�o�m� �o�t�h�e�r� �l�o�c�a�l� �b�a�n�k�s�.� � �T�h�e� �l�o�a�n�s� �b�e�a�r� �f�i�x�e�d� �a�n�n�u�a�l
�i�n�t�e�r�e�s�t� �r�a�t�e�s� �r�a�n�g�i�n�g� �f�r�o�m�2�.�5�%� �t�o� �3�.�0�%� �i�n� �2�0�1�6� �a�n�d�2�.�5�%� �t�o� �4�.�0�%� �i�n� �2�0�1�5�.

�1�2�.�A�D�V�A�N�C�E�S� �F�R�O�M� �C�U�S�T�O�M�E�R�S

�A�d�v�a�n�c�e�s� �f�r�o�m� �c�u�s�t�o�m�e�r�s� �r�e�l�a�t�e�s� �t�o� �t�h�e� �f�o�l�l�o�w�i�n�g� �p�r�o�j�e�c�t�s�:

�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�C�o�n�t�r�a�c�t�s� �i�n� �p�r�o�g�r�e�s�s�:
�T�h�i�r�d� �p�a�r�t�i�e�s �P�1�,�2�9�3�,�4�5�8�,�5�4�6�P �1�,�3�4�1�,�2�8�2�,�0�0�5
�R�e�l�a�t�e�d� �p�a�r�t�i�e�s �3�8�,�3�9�9�,�8�7�6 �3�9�,�6�6�0�,�1�8�6

�1�,�3�3�1�,�8�5�8�,�4�2�2�1�,�3�8�0�,�4�9�2�,�1�9�1
�D�e�p�o�s�i�t� �r�e�c�e�i�v�e�d� �p�r�i�o�r� �t�o

�c�o�m�m�e�n�c�e�m�e�n�t� �o�f� �a� �p�r�o�j�e�c�t�:
�T�h�i�r�d� �p�a�r�t�i�e�s �- �3�1�1�,�2�7�5�,�4�6�1
�R�e�l�a�t�e�d� �p�a�r�t�i�e�s �- �-

�- �3�1�1�,�2�7�5�,�4�6�1

�P�1�,�3�3�1�,�8�5�8�,�4�2�2�P�1�,�6�9�2�,�2�1�7�,�6�5�2



�-�1�8�-

�1�3�.�O�T�H�E�R� �L�I�A�B�I�L�I�T�I�E�S

�T�h�e� �d�e�t�a�i�l�s� �o�f� �t�h�i�s� �a�c�c�o�u�n�t� �a�r�e� �a�s� �f�o�l�l�o�w�s�:

�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�C�u�r�r�e�n�t�:
�W�i�t�h�h�o�l�d�i�n�g� �t�a�x�e�s �P �3�9�,�5�3�4�,�8�7�7�P �4�4�,�6�2�4�,�7�0�9
�O�u�t�p�u�t� �V�A�T� �p�a�y�a�b�l�e �3�0�,�8�4�4�,�6�1�3 �3�0�,�6�6�0�,�3�7�8
�U�n�e�a�r�n�e�d� �i�n�c�o�m�e �1�2�,�8�8�9�,�8�3�9 �1�1�,�3�5�4�,�5�4�3
�I�n�c�o�m�e� �T�a�x� �P�a�y�a�b�l�e �6�,�8�7�2�,�6�0�2 �7�,�1�1�9�,�1�6�9
�O�t�h�e�r�s �9�,�3�8�2�,�9�9�0 �1�4�,�9�8�8�,�3�0�7

�9�9�,�5�2�4�,�9�2�3 �1�0�8�,�7�4�7�,�1�0�6

�N�o�n�-�C�u�r�r�e�n�t�:
�S�e�c�u�r�i�t�y� �d�e�p�o�s�i�t�s �P �6�6�,�5�8�3�,�3�8�3�P �6�6�,�5�8�3�,�3�8�3
�R�e�t�e�n�t�i�o�n� �P�a�y�a�b�l�e �2�5�,�6�4�9�,�4�0�2 �2�5�,�6�4�9�,�4�0�2
�D�e�f�e�r�r�e�d� �L�e�a�s�e� �i�n�c�o�m�e �2�,�1�9�6�,�1�6�3 �2�,�1�9�6�,�1�6�3

�9�4�,�4�2�8�,�9�4�7 �9�4�,�4�2�8�,�9�4�8

�P �1�9�3�,�9�5�3�,�8�7�0�P �2�0�3�,�1�7�6�,�0�5�4�-
�1�4�.�R�E�V�E�N�U�E�S

�1�4�.�1� �C�o�n�t�r�a�c�t� �R�e�v�e�n�u�e�s

�T�h�e� �d�e�t�a�i�l�s� �o�f� �t�h�i�s� �a�c�c�o�u�n�t� �f�o�r� �t�h�r�e�e� �m�o�n�t�h�s� �e�n�d�e�d� �M�a�r�c�h� �3�1�,� �2�0�1�6� �a�n�d� �2�0�1�5� �a�r�e� �c�o�m�p�o�s�e�d� �o�f�:

�M�a�r�c�h� �3�1�, �M�a�r�c�h� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �U�n�a�u�d�i�t�e�d�)

�C�o�n�t�r�a�c�t�s� �i�n� �p�r�o�g�r�e�s�s �P �5�,�4�7�8�,�2�8�7�,�7�1�3�P �1�,�9�8�7�,�2�0�9�,�0�7�8
�C�o�m�p�l�e�t�e�d� �C�o�n�t�r�a�c�t �- �3�5�8�,�8�8�3�,�7�1�5

�P �5�,�4�7�8�,�2�8�7�,�7�1�3�P �2�,�3�4�6�,�0�9�2�,�7�9�4

�1�4�.�2� �A�i�r�p�o�r�t� �O�p�e�r�a�t�i�o�n�s� �R�e�v�e�n�u�e�s

�T�h�e� �d�e�t�a�i�l�s� �o�f� �t�h�i�s� �a�c�c�o�u�n�t� �f�o�r� �t�h�r�e�e� �m�o�n�t�h�s� �e�n�d�e�d� �M�a�r�c�h� �3�1� �a�r�e� �c�o�m�p�o�s�e�d� �o�f� �t�h�e� �r�e�v�e�n�u�e�s
�f�r�o�m�:

�M�a�r�c�h� �3�1�, �M�a�r�c�h� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �U�n�a�u�d�i�t�e�d�)

�A�e�r�o�n�a�u�t�i�c�a�l �P �2�6�2�,�6�5�8�,�6�8�0�P� � �2�3�7�,�7�0�2�,�5�6�6
�A�e�r�o� �r�e�l�a�t�e�d �5�3�,�9�9�3�,�7�5�0�4�9�,�2�7�1�,�8�3�0
�N�o�n�-�a�e�r�o� �r�e�l�a�t�e�d �1�1�4�,�5�3�6�,�5�7�5�6�2�,�3�6�9�,�0�8�3

�P �4�3�1�,�1�8�9�,�0�0�5�P� � �3�4�9�,�3�4�3�,�4�7�9
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�1�7�.�E�A�R�N�I�N�G�S� �P�E�R� �S�H�A�R�E

�M�a�r�c�h� �3�1�, �M�a�r�c�h� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �U�n�a�u�d�i�t�e�d�)

�N�e�t� �p�r�o�f�i�t� �a�t�t�r�i�b�u�t�a�b�l�e� �t�o� �s�h�a�r�e�h�o�l�d�e�r�s
�o�f� �t�h�e� �P�a�r�e�n�t� �C�o�m�p�a�n�y �P �4�9�1�,�2�3�4�,�7�2�2�P �3�2�3�,�7�5�3�,�2�3�9

�D�i�v�i�d�e�n�d�s� �o�n� �c�u�m�u�l�a�t�i�v�e� �p�r�e�f�e�r�r�e�d� �s�h�a�r�e�s�( �7�0�,�2�5�0�,�0�0�0�) �( �7�0�,�2�5�0�,�0�0�0�)

�I�n�c�o�m�e� �a�v�a�i�l�a�b�l�e� �t�o� �s�h�a�r�e�h�o�l�d�e�r�s
�o�f� �t�h�e� �P�a�r�e�n�t� �C�o�m�p�a�n�y �4�2�0�,�9�8�4�,�7�2�2 �2�5�3�,�5�0�3�,�2�3�9

�D�i�v�i�d�e�d� �b�y� �w�e�i�g�h�t�e�d� �a�v�e�r�a�g�e
�n�u�m�b�e�r� �o�f� �o�u�t�s�t�a�n�d�i�n�g
�c�o�m�m�o�n� �s�h�a�r�e�s �2�,�3�9�9�,�4�2�6�,�1�2�7�2�,�3�9�9�,�4�2�6�,�1�2�7

�B�a�s�i�c� �a�n�d� �d�i�l�u�t�e�d� �E�P�S �P �.�1�8 �P �.�1�1

�T�h�e� �G�r�o�u�p� �d�o�e�s� �n�o�t� �h�a�v�e� �d�i�l�u�t�i�v�e� �p�o�t�e�n�t�i�a�l� �c�o�m�m�o�n� �s�h�a�r�e�s� �o�u�t�s�t�a�n�d�i�n�g� �a�s� �o�f
�M�a�r�c�h� �3�1�,� �2�0�1�6� �a�n�d� �2�0�1�5�;� �h�e�n�c�e�,� �d�i�l�u�t�e�d� �E�P�S� �i�s� �e�q�u�a�l� �t�o� �t�h�e� �b�a�s�i�c� �E�P�S�.

�1�8�.�C�O�M�M�I�T�M�E�N�T�S� �A�N�D� �C�O�N�T�I�N�G�E�N�C�I�E�S

�T�h�e�r�e� �a�r�e� �c�o�m�m�i�t�m�e�n�t�s�,� �g�u�a�r�a�n�t�e�e�s� �a�n�d� �c�o�n�t�i�n�g�e�n�t� �l�i�a�b�i�l�i�t�i�e�s� �t�h�a�t� �a�r�i�s�e� �i�n� �t�h�e� �n�o�r�m�a�l
�c�o�u�r�s�e� �o�f� �o�p�e�r�a�t�i�o�n�s�o�f�t�h�e�G�r�o�u�p�w�h�i�c�h� �a�r�e� �n�o�t� �r�e�f�l�e�c�t�e�d� �i�n� �t�h�e� �a�c�c�o�m�p�a�n�y�i�n�g
�i�n�t�e�r�i�m� �c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l�i�n�f�o�r�m�a�t�i�o�n�. �M�a�n�a�g�e�m�e�n�t� �i�s� �o�f� �t�h�e�o�p�i�n�i�o�n�,� �t�h�a�t� �l�o�s�s�e�s�,� �i�f� �a�n�y�,
�f�r�o�m� �t�h�e�s�e� �i�t�e�m�s� �w�i�l�l� �n�o�t� �h�a�v�e� �a�n�y� �m�a�t�e�r�i�a�l� �e�f�f�e�c�t� �o�n� �i�t�s�i�n�t�e�r�i�m�c�o�n�s�o�l�i�d�a�t�e�d� �f�i�n�a�n�c�i�a�l
�i�n�f�o�r�m�a�t�i�o�n�.

�1�9�.�S�E�A�S�O�N�A�L�O�R� �C�Y�C�L�I�C�A�L�I�T�Y� �O�F� �O�P�E�R�A�T�I�O�N�S

�T�h�e�r�e� �w�e�r�e� �n�o� �s�e�a�s�o�n�a�l�o�r� �c�y�c�l�i�c�a�l� �e�v�e�n�t�s� �a�n�d�/�o�r� �c�o�n�d�i�t�i�o�n�s
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�(�c�)�O�t�h�e�r� �P�r�i�c�e� �R�i�s�k� �S�e�n�s�i�t�i�v�i�t�y

�T�h�e� �G�r�o�u�p ��s� �m�a�r�k�e�t� �p�r�i�c�e� �r�i�s�k� �a�r�i�s�e�s� �f�r�o�m� �i�t�s� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�t� �F�V�T�P�L� �c�a�r�r�i�e�d� �a�t� �f�a�i�r� �v�a�l�u�e�,
�e�x�c�e�p�t� �f�o�r� �s�h�o�r�t�-�t�e�r�m� �c�o�m�m�e�r�c�i�a�l� �p�a�p�e�r�s� �m�e�a�s�u�r�e�d� �a�t� �a�m�o�r�t�i�z�e�d� �c�o�s�t� �t�h�a�t� �a�p�p�r�o�x�i�m�a�t�e�s� �t�h�e�i�r
�f�a�i�r� �v�a�l�u�e�s�.� � �I�t� �m�a�n�a�g�e�s� �i�t�s� �r�i�s�k� �a�r�i�s�i�n�g� �f�r�o�m� �c�h�a�n�g�e�s� �i�n� �m�a�r�k�e�t� �p�r�i�c�e� �b�y� �m�o�n�i�t�o�r�i�n�g� �t�h�e� �c�h�a�n�g�e�s
�i�n� �t�h�e� �m�a�r�k�e�t� �p�r�i�c�e� �o�f� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �a�n�d� �a�t� �s�o�m�e� �e�x�t�e�n�t�,� �d�i�v�e�r�s�i�f�y�i�n�g� �t�h�e� �i�n�v�e�s�t�m�e�n�t� �p�o�r�t�f�o�l�i�o
�i�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �l�i�m�i�t� �s�e�t� �b�y� �t�h�e� �m�a�n�a�g�e�m�e�n�t�.� � �A�s� �o�f�M�a�r�c�h� �3�1�,� �2�0�1�6�a�n�d� �2�0�1�5�,� �t�h�e�s�e
�f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�r�e� �v�a�l�u�e�d� �a�t�P�6�,�7�1�7�.�3� �m�i�l�l�i�o�n� �a�n�d�P�5�,�9�8�7�.�4� �m�i�l�l�i�o�n�,� �r�e�s�p�e�c�t�i�v�e�l�y�.

�I�n� �a�c�c�o�r�d�a�n�c�e� �w�i�t�h� �t�h�e� �G�r�o�u�p ��s� �p�o�l�i�c�i�e�s�,� �n�o� �s�p�e�c�i�f�i�c� �h�e�d�g�i�n�g� �a�c�t�i�v�i�t�i�e�s� �a�r�e� �u�n�d�e�r�t�a�k�e�n� �i�n� �r�e�l�a�t�i�o�n
�t�o� �t�h�e�s�e� �i�n�v�e�s�t�m�e�n�t�s�.� � �T�h�e� �i�n�v�e�s�t�m�e�n�t�s� �a�r�e� �c�o�n�t�i�n�u�o�u�s�l�y� �m�o�n�i�t�o�r�e�d� �f�o�r� �f�u�r�t�h�e�r� �f�l�u�c�t�u�a�t�i�o�n�s� �i�n
�e�x�i�s�t�i�n�g� �m�a�r�k�e�t� �y�i�e�l�d� �r�a�t�e�s�.

�2�1�.�2� �C�r�e�d�i�t� �R�i�s�k

�C�r�e�d�i�t� �r�i�s�k� �i�s� �t�h�e� �r�i�s�k� �t�h�a�t� �a� �c�o�u�n�t�e�r�p�a�r�t�y� �m�a�y� �f�a�i�l� �t�o� �d�i�s�c�h�a�r�g�e� �a�n� �o�b�l�i�g�a�t�i�o�n� �t�o� �t�h�e� �G�r�o�u�p�.� � �T�h�e
�G�r�o�u�p� �i�s� �e�x�p�o�s�e�d� �t�o� �t�h�i�s� �r�i�s�k� �f�o�r� �v�a�r�i�o�u�s� �f�i�n�a�n�c�i�a�l� �i�n�s�t�r�u�m�e�n�t�s�,� �s�u�c�h� �a�s� �t�h�e� �g�r�a�n�t�i�n�g� �o�f� �l�o�a�n�s� �a�n�d
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�(�b�)�T�r�a�d�e� �a�n�d� �O�t�h�e�r� �R�e�c�e�i�v�a�b�l�e�s

�O�f� �t�h�e� �g�r�o�s�s� �c�a�r�r�y�i�n�g� �a�m�o�u�n�t� �o�f� �t�r�a�d�e� �a�n�d� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s�,� �a�s�u�b�s�t�a�n�t�i�a�l� �p�o�r�t�i�o�n� �i�s� �d�u�e
�f�r�o�m� �v�a�r�i�o�u�s� �r�e�l�a�t�e�d� �p�a�r�t�i�e�s� �a�s� �o�f�M�a�r�c�h� �3�1�,� �2�0�1�6�a�n�d�D�e�c�e�m�b�e�r� �3�1�,�2�0�1�5�.� � �T�h�e� �G�r�o�u�p
�m�i�t�i�g�a�t�e�s� �t�h�e� �c�o�n�c�e�n�t�r�a�t�i�o�n� �o�f� �i�t�s� �c�r�e�d�i�t� �r�i�s�k� �b�y� �r�e�g�u�l�a�r�l�y� �m�o�n�i�t�o�r�i�n�g� �t�h�e� �a�g�e� �o�f� �i�t�s
�r�e�c�e�i�v�a�b�l�e�s� �f�r�o�m� �t�h�e�r�e�l�a�t�e�d� �p�a�r�t�i�e�s� �a�n�d� �e�n�s�u�r�i�n�g� �t�h�a�t� �c�o�l�l�e�c�t�i�o�n�s� �a�r�e� �r�e�c�e�i�v�e�d� �w�i�t�h�i�n� �t�h�e
�a�g�r�e�e�d� �c�r�e�d�i�t� �p�e�r�i�o�d�.� � �M�o�r�e�o�v�e�r�,� �t�h�e� �r�e�l�a�t�e�d� �a�d�v�a�n�c�e�s� �f�r�o�m� �c�u�s�t�o�m�e�r�s� �w�i�l�l� �b�e� �o�f�f�s�e�t� �a�g�a�i�n�s�t
�t�h�e� �t�r�a�d�e� �a�n�d� �o�t�h�e�r� �r�e�c�e�i�v�a�b�l�e�s�.

�R�e�c�e�i�v�a�b�l�e�s� �a�r�e� �u�s�u�a�l�l�y� �d�u�e� �w�i�t�h�i�n� �3�0� �t�o� �1�2�0� �d�a�y�s� �a�n�d� �d�o� �n�o�t� �b�e�a�r� �a�n�y� �i�n�t�e�r�e�s�t�.

�S�o�m�e� �o�f� �t�h�e� �u�n�i�m�p�a�i�r�e�d� �t�r�a�d�e� �r�e�c�e�i�v�a�b�l�e�s� �a�r�e� �p�a�s�t� �d�u�e� �a�s� �a�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g
�p�e�r�i�o�d�.� � �N�o� �o�t�h�e�r� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �a�r�e� �p�a�s�t� �d�u�e� �a�t� �t�h�e� �e�n�d� �o�f� �t�h�e� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d�.� � �T�h�e
�c�o�n�t�r�a�c�t� �r�e�c�e�i�v�a�b�l�e�s� �t�h�a�t� �a�r�e� �p�a�s�t� �d�u�e� �b�u�t� �n�o�t� �i�m�p�a�i�r�e�d� �a�r�e� �a�s� �f�o�l�l�o�w�s�:

�M�a�r�c�h� �3�1�, �D�e�c�e�m�b�e�r� �3�1�,
�2�0�1�6 �2�0�1�5

�( �U�n�a�u�d�i�t�e�d�) �( �A�u�d�i�t�e�d�)

�N�o�t� �m�o�r�e� �t�h�a�n� �3� �m�o�n�t�h�s�P �2�,�7�8�1�,�2�5�7�,�9�9�9�P �1�8�4�,�8�0�4�,�8�4�8
�M�o�r�e� �t�h�a�n� �3� �m�o�n�t�h�s� �b�u�t
�n�o�t� �m�o�r�e� �t�h�a�n� �4� �m�o�n�t�h�s �2�8�,�2�4�2�,�0�5�6�3�5�3�,�6�7�6�,�4�9�8

�M�o�r�e� �t�h�a�n� �4� �m�o�n�t�h�s� �b�u�t
�n�o�t� �m�o�r�e� �t�h�a�n� �o�n�e� �y�e�a�r �1�1�4�,�7�0�7�,�0�4�8�1�3�4�,�9�3�9�,�0�9�0

�P �2�,�9�2�4�,�2�0�7�,�1�0�3�P �6�7�3�,�4�2�0�,�4�3�6

�T�h�e� �G�r�o�u�p ��s� �m�a�n�a�g�e�m�e�n�t� �c�o�n�s�i�d�e�r�s� �t�h�a�t� �t�h�e� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s� �w�h�i�c�h� �a�r�e� �p�a�s�t� �d�u�e� �b�u�t� �n�o�t
�i�m�p�a�i�r�e�d� �f�o�r� �e�a�c�h� �r�e�p�o�r�t�i�n�g� �p�e�r�i�o�d� �a�r�e� �o�f� �g�o�o�d� �c�r�e�d�i�t� �q�u�a�l�i�t�y� �b�a�s�e�d� �o�n� �h�i�s�t�o�r�i�c�a�l� �d�e�f�a�u�l�t
�r�a�t�e�s�.� � �T�h�e� �b�a�l�a�n�c�e� �o�f� �s�u�c�h� �r�e�c�e�i�v�a�b�l�e�s� �r�e�l�a�t�e�s� �t�o� �r�e�p�u�t�a�b�l�e� �c�o�m�p�a�n�i�e�s� �t�h�a�t� �h�a�v�e� �a� �g�o�o�d
�t�r�a�c�k� �r�e�c�o�r�d� �w�i�t�h� �t�h�e� �G�r�o�u�p�.

�(�c�)�F�i�n�a�n�c�i�a�l� �A�s�s�e�t�s� �a�t� �F�V�T�P�L� �a�n�d� �I�n�v�e�s�t�m�e�n�t� �i�n� �T�r�u�s�t�F�u�n�d

�I�n�2�0�1�6�a�n�d�2�0�1�5�,� �t�h�e� �G�r�o�u�p� �i�s� �e�x�p�o�s�e�d� �t�o� �c�r�e�d�i�t� �r�i�s�k� �o�n� �i�t�s� �i�n�v�e�s�t�m�e�n�t�s� �i�n� �U�I�T�F�,
�s�h�o�r�t�-�t�e�r�m� �c�o�m�m�e�r�c�i�a�l� �p�a�p�e�r�s� �a�n�d� �t�r�u�s�t� �f�u�n�d�.� � �H�o�w�e�v�e�r�,� �t�h�e� �G�r�o�u�p� �h�a�s� �a�s�s�e�s�s�e�d� �t�h�a�t� �s�u�c�h
�r�i�s�k� �i�s� �m�i�n�i�m�a�l� �s�i�n�c�e� �t�h�e� �c�o�u�n�t�e�r�p�a�r�t�i�e�s� �a�r�e� �r�e�p�u�t�a�b�l�e� �l�i�s�t�e�d� �l�e�a�s�i�n�g� �c�o�m�p�a�n�y� �a�n�d� �f�i�n�a�n�c�i�a�l
�i�n�s�t�i�t�u�t�i�o�n�s� �w�i�t�h� �h�i�g�h� �q�u�a�l�i�t�y� �e�x�t�e�r�n�a�l� �c�r�e�d�i�t� �r�a�t�i�n�g�s�.

�(�d�)�R�e�f�u�n�d�a�b�l�e� �S�e�c�u�r�i�t�y� �a�n�d� �B�o�n�d� �D�e�p�o�s�i�t�s

�T�h�e� �G�r�o�u�p� �i�s� �n�o�t� �e�x�p�o�s�e�d� �t�o� �a�n�y� �s�i�g�n�i�f�i�c�a�n�t� �c�r�e�d�i�t� �r�i�s�k� �e�x�p�o�s�u�r�e�s� �t�o� �i�t�s� �l�e�s�s�o�r�s� �a�s� �l�e�a�s�e
�a�g�r�e�e�m�e�n�t�s� �w�e�r�e� �e�x�e�c�u�t�e�d� �w�i�t�h� �r�e�p�u�t�a�b�l�e� �e�n�t�i�t�i�e�s�.� � �T�h�e� �G�r�o�u�p� �c�a�n� �n�e�g�o�t�i�a�t�e�,� �b�e�f�o�r�e� �t�h�e� �e�n�d
�o�f� �t�h�e� �l�e�a�s�e� �t�e�r�m�,� �t�o� �a�p�p�l�y� �d�e�p�o�s�i�t� �t�o� �r�e�n�t�a�l�s� �d�u�e�.� � �A�l�s�o�,� �t�h�e� �b�o�n�d� �d�e�p�o�s�i�t�s� �a�r�e� �m�a�d�e� �w�i�t�h



�-�2�4�-

�T�h�e� �G�r�o�u�p� �m�a�i�n�t�a�i�n�s� �c�a�s�h� �t�o� �m�e�e�t� �i�t�s� �l�i�q�u�i�d�i�t�y� �r�e�q�u�i�r�e�m�e�n�t�s� �f�o�r� �u�p� �t�o� �6�0�-�d�a�y� �p�e�r�i�o�d�s�.� � �E�x�c�e�s�s
�c�a�s�h� �i�s� �i�n�v�e�s�t�e�d� �i�n� �t�i�m�e� �d�e�p�o�s�i�t�s� �o�r� �s�h�o�r�t�-�t�e�r�m� �p�l�a�c�e�m�e�n�t�s�.� � �F�u�n�d�i�n�g� �f�o�r� �l�o�n�g�-�t�e�r�m� �l�i�q�u�i�d�i�t�y
�n�e�e�d�s� �i�s� �a�d�d�i�t�i�o�n�a�l�l�y� �s�e�c�u�r�e�d� �b�y� �a�n� �a�d�e�q�u�a�t�e� �a�m�o�u�n�t� �o�f� �c�o�m�m�i�t�t�e�d� �c�r�e�d�i�t� �f�a�c�i�l�i�t�i�e�s� �a�n�d� �t�h�e� �a�b�i�l�i�t�y
�t�o� �s�e�l�l� �l�o�n�g�-�t�e�r�m� �f�i�n�a�n�c�i�a�l� �a�s�s�e�t�s�.

�M�a�r�c�h� �3�1�,� �2�0�1�6� �(�U�n�a�u�d�i�t�e�d�)
�C�u�r�r�e�n�t �N�o�n�-�c�u�r�r�e�n�t

�W�i�t�h�i�n �6� �t�o� �1�2 �1� �t�o� �5
�6� �M�o�n�t�h�s �M�o�n�t�h�s �Y�e�a�r�s

�I�n�t�e�r�e�s�t�-�b�e�a�r�i�n�g�l�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s�P�3�,�6�0�9�,�5�9�5�,�8�4�6�P �8�6�,�0�7�0�,�3�1�4�P�1�9�,�5�8�6�,�8�5�4�,�2�0�5
�T�r�a�d�e� �a�n�d� �o�t�h�e�r� �p�a�y�a�b�l�e�s�7�,�8�9�8�,�5�7�2�,�3�8�9 �- �-
�S�e�c�u�r�i�t�y�d�e�p�o�s�i�t�s

�(�g�r�o�s�s� �o�f� �u�n�e�a�r�n�e�d� �i�n�c�o�m�e�)�- �- �6�8�,�7�7�9�,�5�4�6
�R�e�t�e�n�t�i�o�n� �p�a�y�a�b�l�e

�(�u�n�d�e�r� �O�t�h�e�r� �N�o�n�-�c�u�r�r�e�n�t� �L�i�a�b�i�l�i�t�i�e�s�)�- �- �2�5�,�6�4�9�,�4�0�2

�P�1�1�,�5�0�8�,�1�6�8�,�2�3�5�P �8�6�,�0�7�0�,�3�1�4�P�1�9�,�6�8�1�,�2�8�3�,�1�5�3

�D�e�c�e�m�b�e�r� �3�1�,� �2�0�1�5�(�A�u�d�i�t�e�d�)
�C�u�r�r�e�n�t �N�o�n�-�c�u�r�r�e�n�t

�W�i�t�h�i�n �6� �t�o� �1�2 �1� �t�o� �5
�6� �M�o�n�t�h�s �M�o�n�t�h�s �Y�e�a�r�s

�I�n�t�e�r�e�s�t�-�b�e�a�r�i�n�g� �l�o�a�n�s� �a�n�d� �b�o�r�r�o�w�i�n�g�s�P�3�,�6�0�9�,�5�9�5�,�8�4�6�P �8�6�,�0�7�0�,�3�1�4�P�1�9�,�4�5�1�,�8�8�8�,�5�0�1
�T�r�a�d�e� �a�n�d� �o�t�h�e�r� �p�a�y�a�b�l�e�s�6�,�6�6�4�,�2�4�0�,�7�3�6 �- �-
�S�e�c�u�r�i�t�y�d�e�p�o�s�i�t�s

�(�g�r�o�s�s� �o�f� �u�n�e�a�r�n�e�d� �i�n�c�o�m�e�)�- �- �6�8�,�7�7�9�,�5�4�6
�R�e�t�e�n�t�i�o�n� �p�a�y�a�b�l�e

�(�u�n�d�e�r� �O�t�h�e�r� �N�o�n�-�c�u�r�r�e�n�t� �L�i�a�b�i�l�i�t�i�e�s�)�- �- �2�5�,�6�4�9�,�4�0�2

�P�1�0�,�2�7�3�,�8�3�6�,�5�8�2�P �8�6�,�0�7�0�,�3�1�4�P�1�9�,�5�4�6�,�3�1�7�,�4�4�9



�-�2�5�-

�T�h�e�r�e� �w�e�r�e� �n�e�i�t�h�e�r� �t�r�a�n�s�f�e�r�s� �b�e�t�w�e�e�n� �L�e�v�e�l� �1� �a�n�d� �2� �n�o�r� �c�h�a�n�g�e�s� �i�n� �L�e�v�e�l� �3� �i�n�s�t�r�u�m�e�n�t�s� �i�n� �b�o�t�h
�p�e�r�i�o�d�s�.



�M�E�G�A�W�I�D�E� �C�O�N�S�T�R�U�C�T�I�O�N� �C�O�R�P�O�R�A�T�I�O�N
�A�G�I�N�G� �O�F� �A�R� �B�A�L�A�N�C�E� �A�F�T�E�R� �O�F�F�S�E�T�T�I�N�G
�A�S� �O�F� �M�A�R�C�H� �3�1�,� �2�0�1�6

�P�R�O�J�E�C�T �B�A�L�A�N�C�E �C�u�r�r�e�n�t �0�-�9�0� �d�a�y�s �9�1�-�1�2�0� �d�a�y�s �1�2�1�-�3�6�0� �d�a�y�s�O�v�e�r� �3�6�0� �d�a�y�s

�C�O�N�S�T�R�U�C�T�I�O�N� �R�E�C�E�I�V�A�B�L�E�S�4�,�9�3�0�,�7�2�1�,�3�1�1�2�,�0�1�9�,�5�6�6�,�6�0�9�2�,�7�3�4�,�2�2�9�,�8�8�3 �9�,�4�3�0�,�8�1�0 �1�1�4�,�7�0�7�,�0�4�8 �5�2�,�7�8�6�,�9�6�1

�A�I�R�P�O�R�T� �O�P�E�R�A�T�I�O�N� �R�E�C�E�I�V�A�B�L�E�S�2�3�5�,�1�4�0�,�5�8�1 �1�6�9�,�3�0�1�,�2�1�9 �4�7�,�0�2�8�,�1�1�6 �1�8�,�8�1�1�,�2�4�6 �- �-

�G�R�A�N�D� �T�O�T�A�L �5�,�1�6�5�,�8�6�1�,�8�9�2�2�,�1�8�8�,�8�6�7�,�8�2�8�2�,�7�8�1�,�2�5�7�,�9�9�9 �2�8�,�2�4�2�,�0�5�6 �1�1�4�,�7�0�7�,�0�4�8 �5�2�,�7�8�6�,�9�6�1

�2�3�5�,�1�4�0�,�5�8�1�1�6�9�,�3�0�1�,�2�1�8�.�1�0�4�7�,�0�2�8�,�1�1�6�.�1�4�1�8�,�8�1�1�,�2�4�6�.�4�6
�7�2�% �2�0�% �8�%
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