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ŎŏŇŁńőŐőŁŇń�ŎŏńŃŐńŃĿőńŊŞ�
ŐōŁńőĿ�ŃŇŏńŉőōŏōŁ

MESSAGE  
FROM 
CHAIRMAN

ŎŏŇŁńőŐőŁŇń�ŎŏńŃŐńŃĿőńŊŞ

ŎŏŇŁńőŐőŁŒŝ��ŃōŏōłŇń�
ŉōŊŊńłŇ�Ň�ŎĿŏőŌńŏŚ�
�
ŎůŭŷŪŭ� ��� ŪŤű� Ű� ūŭūŤŬűş�� ũŭŢţş� ž� šŮŤůšźŤ� ŮůŧŤŴşŪ�
š�ŏŭŰŰŧŽ��ş�ŧūŤŬŬŭ�š�ŎŤűŤůŠŲůŢ��ŧ�šŰűůŤűŧŪ�ŮůŤũůşŰŬźŴ�
ŪŽţŤŨ�� ŁūŤŰűŤ� ūź� ŮůŭŷŪŧ� ŶŤůŤŦ� ūŬŭťŤŰűšŭ� ŬŤšŦŢŭţ��
ũůŧŦŧŰŭš��šźŦŭšŭšƓ�Ŝűŭ�ţşšşŪŭ�ŲšŤůŤŬŬŭŰűŻ��Ŷűŭ�Ű�Ŭşūŧ�
ŬŧŶŤŢŭ�ŬŤ�ŰŪŲŶŧűŰž��Ōŭ�ŰŤŨŶşŰ��ũŭŢţş�ž�ŮŧŷŲ�żűŧ�Űűůŭũŧ��
ůžţŭū� Ű� Ŭşūŧ� ůşŦšŭůşŶŧšşŤűŰž� ŬşŰűŭžŸşž� űůşŢŤţŧž����
Ň� ŰŬŭšş� Ŭşū� ŬŲťŬŭ� ŮŭţşšŧűŻ� ŰšŭŨ� ŰűůşŴ�� šŤůŧűŻ�� Ŷűŭ�
ţŭŠůŭ� ŭŠžŦşűŤŪŻŬŭ� šŭŰűŭůťŤŰűšŲŤű�� ŌŲťŬŭ� ŰŭŴůşŬžűŻ�
ŰŮŭũŭŨŰűšŧŤ�ŧ�ŮůŭžšŧűŻ�ůŤŷŧűŤŪŻŬŭŰűŻ��ũŭűŭůşž�ŮŭūŭťŤű�
ŮůŤŭţŭŪŤűŻ� ŪŽŠźŤ� űůŲţŬŭŰűŧ�� ŶűŭŠź� ŦşŸŧűŧűŻ� ŧ� ŰŭŴůş�
ŬŧűŻ�űŭ��Ŷűŭ�Ŭşū�ţŭůŭŢŭ��ƈ�ũşũ�ūź�šŰŤŢţş�ţŤŪşŪŧ�żűŭ�

*5((7,1*6��'($5�
&2//($*8(6�$1'�3$571(56�
�
7ZHQW\�ILYH� \HDUV� KDYH� SDVVHG� VLQFH� ,� ILUVW� FDPH�
WR�6DLQW�3HWHUVEXUJ��5XVVLD�ZKHUH�,�PHW�WKH�PRVW�DPD]LQJ�
SHRSOH��7RJHWKHU��ZH�KDYH�JRQH�WKURXJK�PDQ\�KDUGVKLSV��
FULVHV��DQG�FKDOOHQJHV��DQG�,�UHDOO\�EHOLHYHG�WKDW�WKHUH�ZDV�
QRWKLQJ�IXUWKHU�WKDW�FRXOG�WKUHDWHQ�RXU�H[LVWHQFH��%XW�QRZ��
DV�,�ZULWH�WKHVH�OLQHV��D�UHDO�WUDJHG\�LV�XQIROGLQJ�DQG�RQFH�
DJDLQ� ZH� PXVW� RYHUFRPH� RXU� IHDUV� DQG� UH�DIILUP� RXU�
EHOLHI�WKDW�JRRG�ZLOO�SUHYDLO��:H�PXVW�VWD\�FDOP�DQG�VKRZ�
GHWHUPLQDWLRQ� WR� RYHUFRPH� DQ\� FKDOOHQJH� LQ� GHIHQGLQJ�
DQG� VXSSRUWLQJ� RQO\� WKH� EHVW� YDOXHV� DURXQG� XV� ƈ� DV�ZH�
KDYH�DOZD\V�GRQH�

(1 58
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ŎŭŰŪŤţŬŧŤ� Ţŭţź�� ŭŰŭŠŤŬŬŭ� ŮşŬţŤūŧŨŬźŤ�� ŧŬţŲŰűůŧž�
ŶŲšŰűšŭšşŪş� ŰŤŠž� ŰŪŭšŬŭ� Ŭş� ŧŢŭŪũşŴ�� Ōŭ� 0HORQ� )DVKLRQ�
*URXS��ũŭūŮşŬŧž�Ű�ŰŧŪŻŬźū�ŮŭůűųŤŪŤū�ŠůŤŬţŭš�ŧ�ŬŤšŤůŭ�
žűŬŭ�šŭšŪŤŶŤŬŬŭŨ�ũŭūşŬţŭŨ��šźţŤŪžŤűŰž�Ŭş�ŭŠŸŤū�ųŭŬŤ��
ŀŲţŲŶŧ� ŪŧţŤůşūŧ�� ūź� š� ŭŶŤůŤţŬŭŨ� ůşŦ� ŮŭũşŦşŪŧ� ŰšŭŽ�
ŰŮŭŰŭŠŬŭŰűŻ�Ůůŭűŧšŭ�ŰűŭžűŻ�űŲůŠŲŪŤŬűŬŭŰűŧ��ŋź�šŧţŧū�šŰŤ�
ŰŧŢŬşŪź� ůźŬũş� ŧ� ŢŧŠũŭ� ŮŭţŴŭţŧū� ũ� ŲŮůşšŪŤŬŧŽ� ŧŦūŤŬŤ�
Ŭŧžūŧ��ŶŲšŰűšŲŤū��Ŷűŭ�ŬŲťŬŭ�ŮŭűůŤŠŧűŤŪŽ��Ōşŷŧ�ŶŤűźůŤ�
ţŧšŤůŰŧųŧŵŧůŭšşŬŬźŴ�ŠůŤŬţş�ŮůŤţŪşŢşŽű�űŲ�ŮůŭţŲũŵŧŽ��
ũŭűŭůşž� šŭŰűůŤŠŭšşŬş� Ų� ůşŦŬŭŨ� ŵŤŪŤšŭŨ� şŲţŧűŭůŧŧ��
ŋź� şţşŮűŧůŲŤūŰž� ũ� ŪŽŠŭŨ� żũŭŬŭūŧŶŤŰũŭŨ� ŰŧűŲşŵŧŧ� ŧ�
şũűŧšŬŭ�ŭŰšşŧšşŤū�ŭŬŪşŨŬ�ŰŤŢ�ūŤŬű��Ŝűŭ�ŮŭŦšŭŪžŤű�ůşŦšŧ�
šşűŻ� šŰŤ� ũşŬşŪź� Ůůŭţşť�� ŶűŭŠź� Ŭşŷŧ� ũŭŪŪŤũŵŧŧ� ŠźŪŧ�
ţŭŰűŲŮŬź�šŰŤū��šŰŤŢţş�ŧ�šŤŦţŤ��ŊŽŠźŤ�ŮŤůŤūŤŬź�ŧ�šźŦŭšź�
šůŤūŤŬŧ�ţşŽű�Ŭşū�ŰűŧūŲŪ�ţŪž�ŮŤůŤŦşŢůŲŦũŧ�ŧ�ŧŬűŤŬŰŧš�
ŬŭŢŭ�ůşŦšŧűŧž��

Ŝűŭű�łŭţŭšŭŨ�ŭűŶŤű��ŠŤŦ�ŮůŤŲšŤŪŧŶŤŬŧž��ƈ�Ŭşŷş�ŢŭůţŭŰűŻ��
Ōşŷş�ŧŰũŪŽŶŧűŤŪŻŬşž�ŮůŭţŲũűŧšŬŭŰűŻ�ŭŰŬŭšşŬş�Ŭş�ŧŬűŤŬ�
ŰŧšŬŭŨ�ůşŠŭűŤ��ŽšŤŪŧůŬŭ�šźšŤůŤŬŬŭŨ�ŰűůşűŤŢŧŧ�ŧ�ūŲţůźŴ�
ůŤŷŤŬŧžŴ��Ŏŭũş�ŭţŬŧ�ũŭūŮşŬŧŧ�űŭŪŻũŭ�ŦşŮŲŰũşŪŧ�Ůůŭţşťŧ�
Ŭş�ūşůũŤűŮŪŤŨŰşŴ��ūź�ŲťŤ�ŰűşŪŧ�űşū�ŪŧţŤůşūŧ�Ůŭ�Ůůŭţş�
ťşū�� ŋź� űşũťŤ� ŦşŮŲŰűŧŪŧ� ŬŭšźŤ� ũŭŬŵŤŮŵŧŧ� ūşŢşŦŧŬŭš�
=$5,1$�ŧ�/29(�5(38%/,&��Ł�ůŤŦŲŪŻűşűŤ�Ůůŭţşťŧ�š�ŰŭŮŭ�
ŰűşšŧūźŴ�ůŭŦŬŧŶŬźŴ�ūşŢşŦŧŬşŴ�šźůŭŰŪŧ�Ŭş����

Ŏŭ� ŧűŭŢşū� ����� Ţŭţş� ŶŧŰűşž� ŮůŧŠźŪŻ� 0HORQ� )DVKLRQ�
*URXS�ŰŭŰűşšŧŪş�����ūŪůţ�ůŲŠŪŤŨ��Ŷűŭ�š�����ůşŦş�ŠŭŪŻŷŤ��
ŶŤū� Ţŭţŭū� ůşŬŤŤ�� ŌŤšŤůŭžűŬźŤ� ŵŧųůź�� šţŭŴŬŭšŪžŽŸŧŤ�
ŬşŰ�ūŤŶűşűŻ�ŰŧŪŻŬŤŤ��ŠźŰűůŤŤ�ŧ�ŰūŤŪŤŤ��

,Q�UHFHQW�\HDUV��HVSHFLDOO\�GXULQJ�WKH�SDQGHPLF��WKH�ZKROH�
LQGXVWU\�KDV�EHHQ�RQ�WHQGHUKRRNV��0HORQ�)DVKLRQ�*URXS��
D� FRPSDQ\� ZLWK� WKH� VWURQJHVW� EUDQG� SRUWIROLR� DQG�
DQ� LQFUHGLEO\�GHGLFDWHG� WHDP�� VWDQGV�RXW� DPRQJ�RWKHUV��
$V� WKH� LQGXVWU\� OHDGHU� LQ�5XVVLD��RXU�FRPSDQ\�KDV�RQFH�
DJDLQ� VKRZQ� LWV� UHVLOLHQFH� LQ� WXUEXOHQW� WLPHV�� :H� UHDG�
WKH�PDUNHW�VLJQDOV�DQG�UHVSRQG�ZLWK��D�IOH[LEOH�DSSURDFK�
WR�FKDQJLQJ�RXU�VWUDWHJ\��:H�UHDFW�SURPSWO\�WR�FRQVXPHUV
�
QHHGV�� DQG� RXU� IRXU� KLJKO\� GLVWLQFWLYH� EUDQGV� SURYLGH�
SURGXFWV� ZKLFK� DUH� LQ� GHPDQG�� DOZD\V� FDWHULQJ� WR� RXU�
GLIIHUHQW� WDUJHW� DXGLHQFHV�� :H� DGDSW� WR� DQ\� ILQDQFLDO�
VLWXDWLRQ� DQG� GHYHORS� SURDFWLYHO\� WKH� RQOLQH� VHJPHQWV��
%HFDXVH�RI� WKLV��ZH� LQYLJRUDWH�DOO� VDOHV�FKDQQHOV�VR� WKDW�
RXU�FROOHFWLRQV�DUH�DYDLODEOH�DW�DOO�WLPHV��IRU�HYHU\RQH��DQG�
HYHU\ZKHUH��:H� UHVSRQG� WR� WKH�FKDQJHV�DQG�FKDOOHQJHV�
RI�WKH�PRPHQW��UHHYDOXDWH��DQG�GHYHORS�DV�ZH�JR�IRUZDUG�

7KLV� $QQXDO� 5HSRUW� DOZD\V� UHSUHVHQWV� D� SURXG�PRPHQW�
IRU�XV��2XU�H[FHSWLRQDO�SHUIRUPDQFH�LV�EDVHG�RQ�LQWHQVLYH�
ZRUN�� FDXWLRXV� VWUDWHJ\� DQG� ZLVH� GHFLVLRQ� PDNLQJ��
:LWK�VRPH�RI�RXU�QHZO\�ODXQFKHG�VDOHV�RQ�PDUNHWSODFHV��
ZH�KDYH�DOUHDG\�EHFRPH�VDOHV�OHDGHUV��:H�KDYH�ODXQFKHG�
WKH� QHZ� FRQFHSWV� RI� =$5,1$� DQG� /29(� 5(38%/,&� WKXV�
LQFUHDVLQJ�WUDIILF�DQG�FRQYHUVLRQ��$V�D�UHVXOW��WKH�/)/�RI�DOO�
UHWDLO�KDV�LQFUHDVHG�E\����

%\�WKH�HQG�RI�������0HORQ�)DVKLRQ�*URXS�GHOLYHUHG�D�QHW�
SURILW� RI�58%�3.5 bn��ZKLFK� LV����� WLPHV�KLJKHU� WKDQ� ODVW�
\HDU�� 7KHVH� DUH� LQFUHGLEOH� ILJXUHV� ZKLFK� HQFRXUDJH� XV�
WR�GUHDP�HYHQ�VWURQJHU��IDVWHU�DQG�EUDYHU�

0(66$*(�)520�&+$,50$1 ōŠůşŸŤŬŧŤ�łŤŬŤůşŪŻŬŭŢŭ�ŃŧůŤũűŭůş

Ş�ŬŤ�Ŧůž�ŲŮŭūžŬŲŪ�Ůůŭ����ŪŤű�š�ŏŭŰŰŧŧ�ŧ�ţŭůŭŢŭŤ�ţŪž�ūŭŤŢŭ�
ŰŤůţŵş� ŮşůűŬŤůŰűšŭ� ŰŬşŶşŪş� Ű� kŎŤůšŭūşŨŰũŭŨ� ŦşůŤŨu��
Ůŭűŭū� Ű� 0HORQ� )DVKLRQ� *URXS�� ŁŰŤ� żűŧ� Ţŭţź� ž� šŧţŤŪ�� ũşũ�
ŬŤŠŭŪŻŷşž� ũŭūŮşŬŧž� ŧŦ� ŬŤŰũŭŪŻũŧŴ� ţŤŰžűũŭš� šŭŭţŲŷŤš�
ŪŤŬŬźŴ�ŪŽţŤŨ�šźůŭŰŪş�š�űźŰžŶŧ�ŮůŭųŤŰŰŧŭŬşŪŭš�šźŰŭũŭŢŭ�
ŲůŭšŬž��ŮůŤţşŬŬźŴ�ŰšŭŤūŲ�ţŤŪŲ�ŧ�ŭŠŹŤţŧŬŤŬŬźŴ�ţŭŰűŧťŤ�
ŬŧŤū�ŭŠŸŤŨ�ŵŤŪŧ�ƈ�ŠźűŻ�ŪŲŶŷŧūŧ��Ň�ž�ŢŭůťŲŰŻ��Ŷűŭ�ŰŭűŬŧ�
ūżŪŭŬŵŤš� ŰűşŪŧ� şũŵŧŭŬŤůşūŧ� ũŭūŮşŬŧŧ� ŧ� ūŭŧūŧ� ŮşůűŬŤ�
ůşūŧ��ŁūŤŰűŤ�ūź�ŢŭůşŦţŭ�ŰŧŪŻŬŤŤ��

,�PHQWLRQHG�P\����\HDUV� LQ�5XVVLD�DQG� WKH�SDUWQHUVKLS�
RI� P\� KHDUW� ƈ� ZLWK� 3HUYRPD\VND\D� =DU\D� DQG� 0HORQ�
)DVKLRQ� *URXS�� 'XULQJ� WKHVH� \HDUV�� ,� KDYH� VHHQ� D� IHZ�
GR]HQ� LQVSLUHG� SHRSOH� JURZ� LQWR� WKRXVDQGV� RI� GHYRWHG�
WRS�UDQN� SURIHVVLRQDOV� XQLWHG� E\� D� FRPPRQ� JRDO� ƈ�
WR�EH�DKHDG�RI�WKH�JDPH��,�DP�SURXG�WR�PDNH�KXQGUHGV�
RI�WKHP�P\�SDUWQHUV�DQG�FRPSDQ\�VKDUHKROGHUV��7RJHWKHU��
ZH�DUH�VWURQJHU��

ŎŏŇŁńőŐőŁŇń�ŎŏńŃŐńŃĿőńŊŞ

D                   K(1 58

Ńşšŧţ�ŉŤŪŪŤůūşŬŬDavid Kellermann

:LWK� JUDWLWXGH� WR� WKH� 0HORQ� )DVKLRQ� *URXS�
WHDP��WKH�WRS�PDQDJHPHQW�DQG�HYHU\�SHUVRQ�
LQYROYHG��,�DP�KDSS\� WR�SUHVHQW� WKH�$QQXDO�
5HSRUW�RI�������

Ő�ŠŪşŢŭţşůŬŭŰűŻŽ�ũ�ũŭūşŬţŤ�0HORQ�)DVKLRQ�
*URXS�� űŭŮ�ūŤŬŤţťūŤŬűŲ� ŧ� šŰŤū� ŰŭŮůŧ�
ŶşŰűŬźū� ž� ŰŶşŰűŪŧš� ŮůŤţŰűşšŧűŻ� Ŭşŷŧ�
ųŧŬşŬŰŭšźŤ�ůŤŦŲŪŻűşűź�Ŧş������Ţŭţ��

(1 58
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WORD 
FROM 
CEO

:25'�)520�&(2 ōŀŏĿŘńŌŇń�łńŌńŏĿŊśŌōłō�ŃŇŏńŉőōŏĿ

ŃŏŒņśŞ�

Łŭű� ŧ� ŮůŭŪŤűŤŪ� ŤŸŤ� ŭţŧŬ� Ţŭţ�� Ł� ŦşšŤůŷŤŬŧŧ� ��� ūŤŰžŵŤš�
šŰŤŢţş�ũşťŤűŰž��Ŷűŭ�ŢŭŬũş�ŦşũŭŬŶŧŪşŰŻ��šŮŤůŤţŧ�ƈ�ŰűşŠŧŪŻ�
ŬŭŰűŻ�ŧ�ŪŤŢũŭŰűŻ��Ōŭ�ťŧŦŬŻ�ŬşŰűŭŪŻũŭ�ŬŤŮůŤţŰũşŦŲŤūş��Ŷűŭ�
ŬŧũŭŢţş�ŬŤ�ŦŬşŤŷŻ��Ŷűŭ�ŮůŭŧŦŭŨţŤű�š�ŰŪŤţŲŽŸŧŨ�ūŭūŤŬű��

Ŝűŭ� ŮŧŰŻūŭ� ţŭŪťŬŭ� ŠźŪŭ� ŬşŶŧŬşűŻŰž� ţůŲŢŧūŧ� ŰŪŭšşūŧ�
ŧ� ŠźűŻ� ŬşŮŭŪŬŤŬŭ� ţůŲŢŧūŧ� ŰūźŰŪşūŧ�� ŁŤŰŻ� ūŧů� š� ŭţŬŭ�
ŶşŰŻŤ� ŧŦūŤŬŧŪŰž�� ũŭŬųŪŧũű� Ű� ŰŭŰŤţŬŧū� ŢŭŰŲţşůŰűšŭū��
ŰşŬũŵŧŧ��ŭŢůşŬŧŶŤŬŧž�ŧƓ�ŬŭšźŤ�šźŦŭšź��ŌŤ�ŲŰŮŤš�ŭűŭŨűŧ�
ŭű�ŮşŬţŤūŧŧ��ūź�šŬŭšŻ�šŰűŲŮşŤū�š�ŠŭůŻŠŲ�Ŧş�ŰŭŠŰűšŤŬŬźŤ�
ŧŬűŤůŤŰź��

ŋź� šŧţŧū�� ũşũ� ŰŭũůşŸşŤűŰž�ŷşŢ� ŵŧũŪş� żũŭŬŭūŧŶŤŰũŭŢŭ�
ůşŦšŧűŧž��ŢţŤ�ŬŭšźŤ�ũůŧŦŧŰź�ŬşŰűŲŮşŽű�ŶşŸŤ��ŬŤ�ţşšşž�
šůŤūŤŬŧ�Ŭş�ŮŤůŤţźŷũŲ��ŀŧŦŬŤŰ�šŰŤŢţş�ŬşŴŭţŧűŰž�š�űŲůŠŲ�
ŪŤŬűŬŭū�ŰŭŰűŭžŬŧŧ��ņş�Ţŭţź�ŰšŭŤŢŭ�ŰŲŸŤŰűšŭšşŬŧž�0HORQ�
)DVKLRQ�*URXS�ŮůŭŷŪş�ŬŤ�ŭţŧŬ�ũůŧŦŧŰ��ŰűŭŨũŭ�šźţŤůťŧšşž�

'($5�)5,(1'6�

$QG�VR��DQRWKHU�\HDU�KDV�IORZQ�E\��:KHQ�WKH����PRQWKV�HQG��
LW�DOZD\V�VHHPV�WKDW�WKH�UDFH�LV�RYHU��WKDW�VWDELOLW\�DQG�HDVH�
OLH�DKHDG��%XW� OLIH� LV�VR�XQSUHGLFWDEOH�WKDW�\RX�QHYHU�NQRZ�
ZKDW�ZLOO�KDSSHQ�LQ�WKH�QH[W�PRPHQW�

7KLV� OHWWHU� ZDV� VXSSRVHG� WR� VWDUW� ZLWK� RWKHU� ZRUGV� DQG�
VHQWLPHQWV�� %XW� WKH� ZKROH� ZRUOG� KDV� FKDQJHG� RYHUQLJKW��
WKH�FRQIOLFW�ZLWK�D�QHLJKERULQJ�VWDWH��VDQFWLRQV��UHVWULFWLRQV�
DQG���� QHZ� FKDOOHQJHV�� (YHQ� EHIRUH� ZH� PDQDJHG� WR� SXW�
WKH� SDQGHPLF� EHKLQG� XV�� RQFH� DJDLQ� ZH� ILQG� RXUVHOYHV�
ILJKWLQJ�IRU�RXU�RZQ�LQWHUHVWV�

:H�VHH�KRZ�WKH�OHQJWK�RI�WKH�HFRQRPLF�GHYHORSPHQW�F\FOH�
EHFRPHV� VKRUWHU�� ZLWK� QHZ� FULVHV� RFFXUULQJ� PRUH� RIWHQ��
JLYLQJ�XV� VFDUFHO\�DQ\� WLPH� WR� FDWFK�RXU� EUHDWK�� %XVLQHVV�
LV� LQ�D�VWDWH�RI�FRQVWDQW�WXUEXOHQFH��'XULQJ�WKH�\HDUV�RI� LWV�
H[LVWHQFH��0HORQ�)DVKLRQ�*URXS�KDV�XQGHUJRQH�PRUH�WKDQ�

ōŀŏĿŘńŌŇń� 
łńŌńŏĿŊśŌōłō� 
ŃŇŏńŉőōŏĿ
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šŰŤ� ŬşűŧŰũŧ� ŰŲţŻŠź� ŧ� ŰũşŶũŧ� żũŭŬŭūŧũŧ�� ŐŤŨŶşŰ� Ŭşŷş�
ŦşţşŶş� ƈ� šũŪŽŶŧűŻ� ūşũŰŧūŲū� ŢŧŠũŭŰűŧ� ŧ� şţşŮűŧšŬŭŰűŧ��
ŭŮŤůşűŧšŬŭ�ŧŰũşűŻ�ůŤŷŤŬŧž�ŧ�ŭŮűŧūŧŦŧůŭšşűŻ�ŮůŭŵŤŰŰź��
ŠŧŦŬŤŰ�ūŭţŤŪŻ� ţŭŪťŬş� ŠźűŻ�ūşũŰŧūşŪŻŬŭ� żųųŤũűŧšŬŭŨ�
ţşťŤ�š�ŲŰŪŭšŧžŴ�ŬŤŭŮůŤţŤŪŤŬŬŭŰűŧ����

ŖűŭŠź� ŰŭŴůşŬŧűŻ� ŰšŭŨ� ŦşŮşŪ�� ūź� ŶŤůŮşŤū� šţŭŴŬŭšŤŬŧŤ�
š� ŰŭŠŰűšŤŬŬŭŨ�ůŤŦŲŪŻűşűŧšŬŭŰűŧ�� őşũ�� š������ ŢŭţŲ�Ŭşŷş�
ũŭūşŬţş� ŭűũůźŪş� ŧ� ůŤŪŭŵŧůŭšşŪş� ���� ūşŢşŦŧŬŭš�� Őŭšŭ�
ũŲŮŬŭ� ŰŤűŻ�ūşŢşŦŧŬŭš�=$5,1$�� EHIUHH�� /29(�5(38%/,&�ŧ�
VHOD�Ŭş�ũŭŬŤŵ�Ţŭţş�ŬşŰŶŧűźšşŪş�����űŭůŢŭšźŴ�ŭŠŹŤũűŭš��
Ŷűŭ�ŮŭŦšŭŪžŤű�Ŭşū�Ű�ŢŭůţŭŰűŻŽ�ŲţŤůťŧšşűŻ�ŦšşŬŧŤ�ŪŧţŤůş�
Ůŭ�ũŭŪŧŶŤŰűšŲ�ūşŢşŦŧŬŭš�űůŤűŧŨ�Ţŭţ�Ůŭţůžţ�

ŜŪŤũűůŭŬŬşž� ũŭūūŤůŵŧž� ŮůŭţŭŪťşŤű� ŲšŤŪŧŶŧšşűŻ� ŰšŭŽ�
ţŭŪŽ� Ŭş� IDVKLRQ�ůźŬũŤ� ŏŭŰŰŧŧ�� Ł� ����� ŢŭţŲ�� ũŭŢţş� Ŭŧũűŭ�
ŬŤ�šŤůŧŪ�š�ŭŬŪşŨŬ��ūź�ŰűşŪŧ�ŰŤůŻŤŦŬŭ�ůşŠŭűşűŻ�Ŭşţ�żűŧū�
ŬşŮůşšŪŤŬŧŤū�� ŧ� ŧŦ� ũůŭŷŤŶŬŭŨ� ţŭŪŧ� š� ŭŠŸŤŨ� ŰűůŲũűŲůŤ�
Ůůŭţşť�šźůŭŰŪŧ�ţŭ�ŲšŤůŤŬŬźŴ������Ň�żűŭ�ŬŤ�ŮůŤţŤŪ�ƈ�ŭŬŪşŨŬ�
ŠŤŦŢůşŬŧŶŤŬ��ōű� żűŭŢŭ� šţšŭŨŬŤ� ŮůŧžűŬŤŨ� ŭŰŭŦŬşšşűŻ�� Ŷűŭ�
ŬşŷŤ�ŲŮŭůŰűšŭ�ŧ�ţşŪŻŬŭšŧţŬŭŰűŻ�ŮŭŦšŭŪŧŪŧ�ŦşŬžűŻ�ŪŧţŧůŲ�
ŽŸŧŤ�ŮŭŦŧŵŧŧ�Ŭş�ŮŭŮŲŪžůŬźŴ�ūşůũŤűŮŪŤŨŰşŴ�ŏŭŰŰŧŧ��

Ő�ŲšŤůŤŬŬŭŰűŻŽ�ūŭŢŲ�ŰũşŦşűŻ��Ŷűŭ�ŮůŭŷŪźŨ�Ţŭţ�ůşŰŷŧůŧŪ�
ŢůşŬŧŵź� ŬşŷŧŴ� šŭŦūŭťŬŭŰűŤŨ�� ŰţŤŪşŪ� ŬşŰ� ŤŸŤ� ŠŭŪŤŤ�
żųųŤũűŧšŬźūŧ�� ŮŭŦšŭŪŧŪ� ŮŭţŬžűŻŰž� Ŭş� ŬŭšŲŽ� ŰűŲŮŤŬŻ�
ŦŬşũŭšźŴ�ţŭŰűŧťŤŬŧŨ�

ŎŭżűŭūŲ�ž�Ű�ŠŭŪŻŷŭŨ�ŢŭůţŭŰűŻŽ�ŮůŤţŰűşšŪžŽ�

RQH� FULVLV�� EXW� KDV� DOZD\V� ZHDWKHUHG� WKH� VWRUP�� GHVSLWH�
XQDYRLGDEOH� HFRQRPLF� HYHQWV�� 7RGD\�� RXU� MRE� LV� WR� DSSO\�
PD[LPXP�IOH[LELOLW\�DQG�DGDSWDELOLW\��WR�ILQG�TXLFN�VROXWLRQV�
DQG�WR�RSWLPL]H�RXW�SURFHVVHV�ƈ�WKH�EXVLQHVV�PRGHO�PXVW�VWD\�
DV�HIIHFWLYH�DV�SRVVLEOH�HYHQ�LQ�WKH�FRQGLWLRQV�RI�XQFHUWDLQW\�

7R�NHHS�RXU�SDVVLRQ�DQG�FRPPLWPHQW��ZH�GUDZ�LQVSLUDWLRQ�
IURP�RXU�RZQ�DFKLHYHPHQWV��7KXV��LQ������RXU�WHDP�RSHQHG�
DQG� UHORFDWHG� ���� VWRUHV�� ,Q� WRWDO�� DW� WKH� HQG� RI� WKH� \HDU�
=$5,1$�� EHIUHH�� /29(� 5(38%/,&� DQG� VHOD� UHWDLO� FKDLQ�
FRQVLVWHG�RI�����UHWDLO�IDFLOLWLHV��ZKLFK�DOORZV�XV�WR�SURXGO\�
UHPDLQ� WKH� OHDGHU�E\�QXPEHU�RI�RXWOHWV� IRU� WKH� WKLUG�\HDU�
LQ�D�URZ�

(OHFWURQLF� FRPPHUFH� FRQWLQXHV� WR� LQFUHDVH� LWV� VKDUH�
LQ�WKH�5XVVLDQ�IDVKLRQ�PDUNHW��,Q�������ZKHQ�QRERG\�EHOLHYHG�
LQ�RQOLQH�VDOHV��ZH�VWDUWHG�WR�SXW�VHULRXV�ZRUN�LQ�WKLV�GLUHFWLRQ��
DQG� IURP� D� WLQ\� VKDUH� LQ� WKH� WRWDO� VDOHV� VWUXFWXUH� ZH� JUHZ�
WR�D�VWDEOH������$QG�WKLV�LV�QRW�WKH�OLPLW�RI�RXU�JURZWK�FDSDFLW\�ƈ�
RQOLQH�VDOHV�DUH�ERXQGOHVV��:KLFK�PDNHV�LW�DOO�WKH�PRUH�SOHDVDQW�
WR�UHDOL]H�WKDW�RXU�SHUVLVWHQFH�DQG�IRUHVLJKW�DOORZHG�XV�WR�WDNH�
WKH�OHDGLQJ�SRVLWLRQV�LQ�SRSXODU�PDUNHWSODFHV�RI�5XVVLD�

,�FDQ�VDIHO\�VD\�WKDW�ODVW�\HDU�KDV�H[SDQGHG�WKH�ERXQGDULHV�
RI�RXU�RSSRUWXQLWLHV��PDNLQJ�XV�HYHQ�PRUH�HIILFLHQW��DOORZLQJ�
XV�WR�ULVH�WR�D�QHZ�ODQGPDUN�DFKLHYHPHQW�

7KHUHIRUH��LW�LV�ZLWK�JUHDW�SULGH�WKDW�,�SUHVHQW�

:25'�)520�&(2 ōŀŏĿŘńŌŇń�łńŌńŏĿŊśŌōłō�ŃŇŏńŉőōŏĿ

Ň�ŮŭŰŪŤţŬŤŤ��Ŭŭ�ŬŤ�ūŤŬŤŤ�šşťŬŭŤ��ŰŧŪş�ŋżŪŭŬş�ŬŤ�š�ůŤŦŲŪŻ�
űşűşŴ� ƈ� ŭŬŧ� ŰŪŤţŰűšŧŤ� űŭŢŭ�� ũşũŧŤ� ūź� ŧ� š� ŶŤū� ŦşũŪŽŶş�
ŤűŰž�Ŭşŷş�ŭŰŭŠŤŬŬşž�ũŲŪŻűŲůş��ŐŧŪş�ŋżŪŭŬş�š�ŤŢŭ�ŪŽţžŴ��
ŌŤű� Ŭŧ� ŭţŬŭŨ� ŮŭţŭŠŬŭŨ� ũŭūŮşŬŧŧ�� ũŭűŭůşž� ūŭťŤű� űşũ�
şũűŧšŬŭ�ůşŦšŧšşűŻŰž�ŧ�ũşťţźŨ�ůşŦ�ŮůŤŭţŭŪŤšşűŻ�ŬŭšźŤ��
ŠŭŪŤŤ� ŰŪŭťŬźŤ� ŮůŤŮžűŰűšŧž�� ŌŤ� ŮşŰŲž� ŧ� ŬŤ� ŰţşšşžŰŻ��
ŁŰŤ� űŤ� ţŭŰűŧťŤŬŧž�� ŭŮŧŰşŬŬźŤ� š� żűŭū� łŭţŭšŭū� ŭűŶŤűŤ��
ŬŤ�ŠźŪŧ�Šź�šŭŦūŭťŬźūŧ��ŤŰŪŧ�Šź�ŬŤ�ŬŤšŤůŭžűŬşž�ũŭūşŬţş�
ŧŦ� ŠŭŪŤŤ� ŶŤū� ���� űźŰžŶŧ� ŶŤŪŭšŤũ�� ņţŤŰŻ� ũşťţźŨ� ŪŽŠŧű�
ŰšŭŤ�ţŤŪŭ�ŧ�ţšŧŢşŤű�ŤŢŭ�ţşŪŻŷŤ��ŶűŭŠź�ŠźűŻ�şšşŬŢşůţŭū�
ūŭţŬŭŢŭ�ůŤűŤŨŪş��Ň�űŤ�ŮůŤŭţŭŪŤŬŧž��Ű�ũŭűŭůźūŧ�ūź�ŰűŭŪ�
ũŬŲŪŧŰŻ�š�ŬŭšŭŨ�ůŤşŪŻŬŭŰűŧ��ŰţŤŪşŽű�ŬşŰ�űŭŪŻũŭ�ŰŧŪŻŬŤŤ��
Ŀ�ŦŬşŶŧű��ŬşŰ�ťţŤű�šŤŪŧũŭŤ�ŠŲţŲŸŤŤ�

$QG�ODVW��EXW�QRW�OHDVW��WKH�VWUHQJWK�RI�0HORQ�LV�QRW�LQFOXGHG�
LQ� WKH� UHVXOWV�ZKLFK�DUH� WKH� FRQVHTXHQFH�RI�ZKDW�ZH�DUH�
DQG�ZKDW�RXU�VSHFLDO�FXOWXUH�PHDQV��7KH�VWUHQJWK�RI�0HORQ�
LV� LQ� LWV� SHRSOH�� 7KHUH� LV� QR� RWKHU� FRPSDQ\� OLNH� LW�� DEOH�
GHYHORS� VR� UDSLGO\�� RYHUFRPLQJ� QHZ� DQG� PRUH� GLIILFXOW�
REVWDFOHV� HYHU\� WLPH� ZLWKRXW� HYHU� JLYLQJ� LQ� RU� JLYLQJ� XS��
$OO�WKH�DFKLHYHPHQWV�GHVFULEHG�LQ�WKLV�$QQXDO�5HSRUW�ZRXOG�
QRW�KDYH�EHHQ�SRVVLEOH�LI�LW�ZHUH�QRW�IRU�WKH�LQFUHGLEOH�WHDP�
RI� RYHU� WKDQ� ���� WKRXVDQG� SHRSOH�� (YHU\ERG\� KHUH� ORYHV�
DQG�SURPRWHV�RXU�EXVLQHVV��LQ�RUGHU�WR�VWD\�LQ�WKH�IRUHIURQW�
RI�IDVKLRQ�UHWDLO��$QG�WKH�WUDYDLOV�WKDW�ZH�DUH�IDFLQJ�LQ�WKH�QHZ�
UHDOLW\�ZLOO�RQO\�PDNH�XV�VWURQJHU��$OO�RI�ZKLFK�PHDQV�WKDW�
D�JUHDW�IXWXUH�DZDLWV�XV�
�

łŊĿŁŌŚń�œŇŌĿŌŐōŁŚń�ŏńņŒŊśőĿőŚ�ņĿ�ƽƻƽƼ�łōŃ�
 

•   šźůŲŶũş�łůŲŮŮź�ŰŭŰűşšŧŪ������ūŪůţ�ůŲŠŪŤŨ���
+49%�ũ������Ţ���

• ŮŭũşŦşűŤŪŻ� (%,7'$� ţŭŰűŧŢ� ���� ūŪůţ�� +38%�
ũ� ŮůŭŷŪŭūŲ� ŢŭţŲ� �(%,7'$� ŠŤŦ� šŪŧžŬŧž� ŰűşŬţşůűş�
ŋŐœō����ŰŭŰűşšŧŪş�����ūŪůţ��+59%�ũ�ŮůŭŷŪŭūŲ�ŢŭţŲ��

.(<�),1$1&,$/�5(68/76�)25�7+(�<($5�ƽƻƽƼ
 

•  WRWDO�VDOHV�RI�WKH�*URXS�DPRXQWHG�WR 58%�37.5 bn��
+49%�FRPSDUHG�WR������ 

• (%,7'$� UHDFKHG� WKH� OHYHO� RI� 58%� 8.6 bn�� +38%�
FRPSDUHG� WR� ODVW� \HDU� �(%,7'$� ZLWKRXW� ,)56� ���
LQIOXHQFH�58%�4.6 bn��+59% FRPSDUHG�WR�ODVW�\HDU��

(1 58

6LQFHUHO\� 
Your MM

Ő�ŲšşťŤŬŧŤū� 
Łşŷ�ŋŋ
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2021IN
 F

IG
U

R
ES

ƽƻƽƼ�,1�),*85(6 �����Ũ�š�ŵŧųůşŴ

5 181 845COUNTRIES
ŐőŏĿŌ

CITIES 
łōŏōŃ

STORES
ŋĿłĿņŇŌōŁ

�����ň�Ł�ŕŇœŏĿŔ

37.5

8.6

±49%

±38%

LFL ±8%

SALES 
őōŁĿŏōōŀōŏōő

EBITDA

BILLION ROUBLES
ŋŊŏŃ�ŏŒŀŊńň

GROWTH 
AGAINST 
ƽƻƽƻ
ŎŏŇŏōŐő��
ŉ�ƽƻƽƻ�ŋŒ

GROWTH 
AGAINST 
ƽƻƽƻ
ŎŏŇŏōŐő��
ŉ�ƽƻƽƻ�ŋŒ

BILLION ROUBLES
ŋŊŏŃ�ŏŒŀŊńň
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Events
ŐōŀŚőŇŞ

%UDQG� WHDPV� WRRN� HQFRXUDJHPHQW� IURP� WKH� UHGXFWLRQ�
RI�WKH�UHWDLO�FRQFHSW�OLIHVSDQ�DQG�VHDUFKHG�IRU�QHZ�IRUPDWV�
RI� FRQVXPHU� LQWHUDFWLRQ� DQG� FUHDWHG� IXQGDPHQWDOO\� QHZ�
VWRUH�IRUPDWV�

7KH� QHZ� FRQFHSW� RI� WKH� =$5,1$� VWRUH� LQFOXGHV� FKDQJHV�
LQ� WKH� FRORU� VFKHPH� �QHXWUDO� VKDGHV� DUH� QRZ� GRPLQDQW���
:H� XVHG� D� PL[� RI� 6FDQGLQDYLDQ� VW\OH� DQG� -DSDQHVH�
PLQLPDOLVP��1RUGLF�IXQFWLRQDOLW\��DQG�$VLDQ�WUDGLWLRQV�DV�RXU�
LQVSLUDWLRQ�ZKLFK�JDYH�ELUWK� � WR� -DSDQGL� �-DSDQ� �� 6NDQGL���
'HWDLOV�DERXW�WKH�XSGDWH�DUH�DYDLODEOH�RQ�SDJH����

ŐŭũůşŸŤŬŧŤ� Űůŭũş� ťŧŦŬŧ� ůŭŦŬŧŶŬźŴ� ũŭŬŵŤŮŵŧŨ� ŧ� ŮŭŧŰũ�
ŬŭšźŴ�ųŭůūşűŭš� šŦşŧūŭţŤŨŰűšŧž� Ű� ŮŭũŲŮşűŤŪžūŧ� ŮŭţűŭŪ�
ũŬŲŪŧ�ũŭūşŬţź�ŠůŤŬţŭš�ũ�ŰŭŦţşŬŧŽ�ŮůŧŬŵŧŮŧşŪŻŬŭ�ŬŭšźŴ�
ųŭůūşűŭš�ūşŢşŦŧŬŭš��

Ł� ůşūũşŴ� ŬŭšŭŨ� ũŭŬŵŤŮŵŧŧ� =$5,1$� ŮŭŪŬŭŰűŻŽ� ŮŭūŤŬžŪŧ�
ŵšŤűŭšŭŤ� ůŤŷŤŬŧŤ� š� ŮŭŪŻŦŲ� ŬŤŨűůşŪŻŬźŴ� ŭűűŤŬũŭš�� šŦžš�
Ŧş�ŭŰŬŭšŲ�ūŧũŰ�ŰũşŬţŧŬşšŰũŭŢŭ�ŰűŧŪž�ŧ�žŮŭŬŰũŭŢŭ�ūŧŬŧūş�
ŪŧŦūş��ŬŭůţŧŶŤŰũŭŨ�ŮůşũűŧŶŬŭŰűŧ�ŧ�şŦŧşűŰũŧŴ�űůşţŧŵŧŨ�ƈ�
-DSDQGL� �-DSDQ� �� 6NDQGL��� ŀŭŪŤŤ� ŮŭţůŭŠŬŭ� ŭŠ� ŭŠŬŭšŪŤŬŧŧ�
ŶŧűşŨűŤ�Ŭş�Űűů�����

/29(� 5(38%/,&� SUHVHQWHG� D� QHZ� FRQFHSW� VWRUH�
ZLWK� IUHVK� GLJLWDO� WHFKQLTXHV�� OLJKWLQJ� VROXWLRQV�� DHVWKHWLFV��
DQG�IXQFWLRQDOLW\��7KH�QHZ�IRUPDW�LV�IRFXVHG�RQ�GLJLWDOL]DWLRQ��
WKH�EUDQG�GURSSHG�FODVVLF�PDQQHTXLQV�LQ�IDYRU�RI�/('�SDQHOV�
ZLWK�ƊOLYHƊ�PDQQHTXLQV�DQG�YLGHR�YLVXDOL]DWLRQ�RI�NH\�LPDJHV��
'HWDLOV�DERXW�WKH�FRQFHSW�DUH�JLYHQ�RQ�SDJH����

6XPPHU������ZDV�PDUNHG�E\�WKH�RSHQLQJ�RI�WKH�ILUVW�IDVKLRQ�
K\SHUPDUNHW� VWRUH�ZLWK�DQ�DUHD�RI�Ƨ������VTXDUH�PHWHUV��
7KLV�DSSURDFK�DOORZV�DEVROXWHO\�DOO�EUDQG�FROOHFWLRQV�WR�EH�
DFFRPPRGDWHG� LQ� IXOO�� LQFOXGLQJ� WKRVH� EHLQJ� SUHVHQWHG�
H[FOXVLYHO\�RQOLQH��'HWDLOV�DERXW�WKH�VWRUH�ZLWK�LWV�WKRXVDQG�
VTXDUH�PHWHUV�LQ�DUHD�DUH�JLYHQ�RQ�SDJH����

ŊŤűŭū� ����� Ţŭţş� ŰŭŰűŭžŪŰž� ŦşŮŲŰũ� ŮŤůšŭŢŭ� ūşŢşŦŧŬş�
ŮŪŭŸşţŻŽ�Ƨ������ũš��ū�š�ųŭůūşűŤ�IDVKLRQ�ŢŧŮŤůūşůũŤűş��
ŃşŬŬźŨ�ŮŭţŴŭţ�ŮŭŦšŭŪžŤű�šūŤŰűŧűŻ�şŠŰŭŪŽűŬŭ�šŰŤ�ũŭŪŪŤũ�
ŵŧŧ�ŠůŤŬţş�š�ŮŭŪŬŭū�ŭŠŹŤūŤ��šũŪŽŶşž�şůűŧũŲŪź��ŮůŤţŰűşš�
ŪŤŬŬźŤ� ůşŬŤŤ� żũŰũŪŽŦŧšŬŭ� š� ŭŬŪşŨŬŤ�� ŀŭŪŤŤ� ŮŭţůŭŠŬşž�
ŧŬųŭůūşŵŧž�ƈ�Ŭş�Űűů�����

/29(�5(38%/,&�ŮůŤţŰűşšŧŪ�QHZ�FRQFHSW�VWRUH�Űŭ�ŰšŤťŧūŧ�
GLJLWDO�ŮůŧŤūşūŧ�� ŰšŤűŭšźūŧ� ůŤŷŤŬŧžūŧ�� żŰűŤűŧũŭŨ� ŧ�
ųŲŬũŵŧŭŬşŪŻŬŭŰűŻŽ��ōŰŬŭšŬźū�ųŭũŲŰŭū�ŬŭšŭŢŭ�ųŭůūşűş�
ŰűşŪş� ţŧţťŧűşŪŧŦşŵŧž�� ŠůŤŬţ� ŭűũşŦşŪŰž� ŭű� ũŪşŰŰŧŶŤŰũŧŴ�
ūşŬŤũŤŬŭš� š� ŮŭŪŻŦŲ� /('� ŮşŬŤŪŤŨ� Ű� kťŧšźūŧu� ūşŬŤũŤŬşūŧ�
Ű�šŧţŤŭšŧŦŲşŪŧŦşŵŧŤŨ�ũŪŽŶŤšźŴ�ŭŠůşŦŭš��ŀŭŪŻŷŤ�ŧŬųŭů�
ūşŵŧŧ�ŭ�ũŭŬŵŤŮűŤ�ŮůŤţŰűşšŪŤŬŭ�Ŭş�Űűů������

THE BEFREE STORE OF A THOUSAND  
SQUARE METERS IN AREA

őŚŐŞŖŌŇŉ�%()5((

NEW CONCEPTS OF ZARINA  
AND LOVE REPUBLIC STORES

ŌōŁŚń�ŉōŌŕńŎŕŇŇ�ŋĿłĿņŇŌōŁ�=$5,1$� 
Ň�/29(�5(38%/,&

(9(176

ŐōŀŚőŇŞ

(1 58

(1 58
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(9(176 ŐōŀŚőŇŞ

0HORQ�)DVKLRQ�*URXS�šŬŭšŻ�šŭŷŪş�š�ŰŮŧŰŭũ�ũůŲŮŬŤŨŷŧŴ�
ũŭūŮşŬŧŨ� ŏŭŰŰŧŧ�� ŮŭţŬžšŷŧŰŻ� Ŭş� ŬŤŰũŭŪŻũŭ� ŮŭŦŧŵŧŨ��
ŌŤŰūŭűůž� Ŭş� ũŭůŭŬşũůŧŦŧŰ�� ũŭūŮşŬŧž� ŰūŭŢŪş� ŬşůşŰűŧűŻ�
ŮůŧŠźŪŻ�š�ŲŰŪŭšŧžŴ�ŬŤŰűşŠŧŪŻŬŭŰűŧ�

ŗűşŠ�ũšşůűŧůş� 0HORQ� )DVKLRQ� *URXS� ŰűşŪş� ŮŭŠŤţŧ�
űŤŪŤū� ŤťŤŢŭţŬŭŨ� ŮŤűŤůŠŲůŢŰũŭŨ� ŮůŤūŧŧ� š� ŭŠŪşŰűŧ�
şůŴŧűŤũűŲůź��ŎůŭŤũű�ŮůŧŦŬşŪŧ�ŪŲŶŷŧū�š�ŬŭūŧŬşŵŧŧ�
kŏŤşŪŧŦŭšşŬŬŭŤ� ŭųŧŰŬŭŤ� ŮůŭŰűůşŬŰűšŭu�� ŉ� ŲŶşŰűŧŽ�
ŠźŪŭ�ŮŭţşŬŭ�����Ŧşžšŭũ��š�ųŧŬşŪ�ŮůŭŷŪŧ�űŭŪŻũŭ�����
ōųŧŰ� ŋżŪŭŬş�� ŰŭŦţşŬŬźŨ� ŰŭŠŰűšŤŬŬŭŨ� ũŭūşŬţŭŨ�
ţŧŦşŨŬŤůŭš�ŧ�şůŴŧűŤũűŭůŭš��ŭŠŭŷŤŪ�ŮůŭŤũűź�ŰűŲţŧŨ�
5HG�/LQH��(QWHU�5$�ŧ�6KDQHƋH�6WXGLR��

7KH� 15 Years of Creating Fashion� VSHFLDO� SURMHFW�
GHGLFDWHG� WR� WKH� &RPSDQ\� DQQLYHUVDU\�ZRQ� D� VSHFLDO�
SUL]H�RI�WKH�SUHVWLJLRXV�*ROGHQ�:HEVLWH�DZDUG�DV�WKH�EHVW�
SURMHFW�LQ�WKH�1RUWK�:HVWHUQ�)HGHUDO�'LVWULFW�DQG�SODFHG�
VHFRQG� LQ� WKH� &RQIHUHQFH�� (YHQW� :HEVLWH� FDWHJRU\��
,Q�DGGLWLRQ��WKH�ZHEVLWH�ZDV�UDQNHG�VHFRQG�LQ�WKH�5DWLQJ�
RI�5XQHW������DQG�ZRQ�WKH�6LOYHU�RI�7DJOLQH�$ZDUGV���

-RLQWO\� ZLWK� Rabota-i Center�� ZH� FUHDWHG� D� SURMHFW�
ZKLFK� ZRQ� VHYHUDO� SUHVWLJLRXV� DZDUGV� DW� WKH� VDPH�
WLPH�� +5� %UDQG� ����� E\� +HDG+XQWHU� LQ� WKH� VSHFLDO�
(TXDO� 2SSRUWXQLWLHV� FDWHJRU\�� &KDQJH� 0DQDJHPHQW��
9LVLRQDULHV�LQ�WKH�%XVLQHVV�FDWHJRU\��7KH�FDVH�ZDV�DOVR�
UDQNHG� ILUVW� LQ� WKH� UDWLQJ� RI� VRFLDO� DQG� HQYLURQPHQWDO�
SUDFWLFHV� RI� WKH� 'HORYR\� 3HWHUEXUJ� HGLWRULDO� RIILFH��
'HWDLOV� DERXW� WKH� DZDUGV� DUH� DYDLODEOH� LQ� WKH�ŐKDULW\�
VHFWLRQ�RQ�SDJH�����

ŎůŭŤũű�� ŰŭŦţşŬŬźŨ� ŰŭšūŤŰűŬŭ� Ű� ŵŤŬűůŭū� kŏşŠŭ-
űş�Lu�� ŰűşŪ� ŪşŲůŤşűŭū� ŰůşŦŲ� ŬŤŰũŭŪŻũŧŴ� ŮůŤŰűŧťŬźŴ�
ŬşŢůşţ�� +5� %UDQG� ����� ŭű� +HDG+XQWHU� š� ŰŮŤŵŬŭūŧ�
Ŭşŵŧŧ� kŏşšŬźŤ� šŭŦūŭťŬŭŰűŧu�� kŒŮůşšŪŤŬŧŤ� ŧŦūŤŬŤ�
Ŭŧžūŧ��ŁŧŦŧŭŬŤůźu�š�ŬŭūŧŬşŵŧŧ�kŀŧŦŬŤŰu��őşũťŤ�ũŤŨŰ�
ŦşŬžŪ� ��Ť�ūŤŰűŭ�š�ůŤŨűŧŬŢŤ�ŰŭŵŧşŪŻŬźŴ�ŧ�żũŭŪŭŢŧŶŤ�
ŰũŧŴ� Ůůşũűŧũ� ůŤţşũŵŧŧ� kŃŤŪŭšŭŨ� ŎŤűŤůŠŲůŢu�� ŀŭŪŤŤ�
ŮŭţůŭŠŬşž� ŧŬųŭůūşŵŧž� ŭ� ŮůŤūŧžŴ� ŮůŤţŰűşšŪŤŬş�
š�ůşŦţŤŪŤ�kŀŪşŢŭűšŭůŧűŤŪŻŬŭŰűŻu�Ŭş�Űűů�������

ŐŮŤŵŮůŭŤũű� k��� ŪŤű� ŰŭŦţşŤū� IDVKLRQu�� ŮŭŰšžŸŤŬŬźŨ�
ŽŠŧŪŤŽ� ũŭūŮşŬŧŧ�� ŮŭŪŲŶŧŪ� ŰŮŤŵŮůŧŦ� ŮůŤŰűŧťŬŭŨ�
ŮůŤūŧŧ� kņŭŪŭűŭŨ� ŰşŨűu� ũşũ� ŪŲŶŷŧŨ� ŮůŭŤũű� š� ŐŤšŤůŭ�
ņşŮşţŬŭū� ųŤţŤůşŪŻŬŭū� ŭũůŲŢŤ�� ş� űşũťŤ� ŰŤůŤŠůŭ�
š� ŬŭūŧŬşŵŧŧ� kŐşŨű� ũŭŬųŤůŤŬŵŧŧ�� ūŤůŭŮůŧžűŧžu��
Ŏŭūŧūŭ�żűŭŢŭ��ŰşŨű�ŦşŬžŪ���Ť�ūŤŰűŭ�š�ŏŤŨűŧŬŢŤ�ŏŲŬŤűş�
�����ŧ�ŮŭŪŲŶŧŪ�ŰŤůŤŠůŭ�ŮůŤūŧŧ�7DJOLQH�$ZDUGV���

0HORQ� )DVKLRQ� *URXS� PDGH� WKH� OLVW� RI� WKH� 5XVVLDQ� ODUJHVW�
FRPSDQLHV�DJDLQ�DQG�URVH�WR�D�KLJKHU�OHYHO��7KH�FRURQDYLUXV�
FULVLV�GLG�QRW�KLQGHU� WKH�FRPSDQ\� IURP�IDWWHQLQJ� WKH�SURILWV�
LQ�D�YRODWLOH�HQYLURQPHQW�

7KH� KHDGTXDUWHUV� RI� 0HORQ� )DVKLRQ� *URXS� EHFDPH�
WKH�ZLQQHU�RI� WKH�DQQXDO�6DLQW�3HWHUVEXUJ�$UFKLWHFWXUH�
$ZDUG��7KH�SURMHFW�ZDV�UDWHG�WKH�EHVW�LQ�WKH�Implemented 
Office Space�FDWHJRU\������DSSOLFDWLRQV�ZHUH�VXEPLWWHG�
IRU�SDUWLFLSDWLRQ��RQO\����PDGH�LW�LQWR�WKH�ILQDO��2XU�RZQ�
WHDP� RI� GHVLJQHUV� DQG� DUFKLWHFWV� FUHDWHG� WKH� RIILFH�
RI�0HORQ�ZKLFK�JRW�WR�WKH�KHDG�RI�WKH�5HG�/LQH��(QWHU�5$��
DQG�6KDQHƋH�6WXGLR�SURMHFWV��

5%&�ǀƻƻ�5$7,1* ŏŀŉ����
GOLDEN WEBSITE ņōŊōőōň�ŐĿňő�

ŐōŎŏōŁōŅŃĿńŋōń�őŏŒŃōŒŐőŏōňŐőŁō�SUPPORTED EMPLOYMENT 

ARCHITECT TODAY AWARD ŎŏńŋŇŞ�$5&+,7(&7�72'$<

(1

(1

7KH� EHIUHH� EUDQG� H[SDQGHG� LWV� RQOLQH� VHJPHQW�
LQ� WKH� LQWHUQDWLRQDO� PDUNHW� DQG� HQWHUHG� WKH� $PD]RQ�
PDUNHWSODFH�� 6DOHV� VWDUWHG� LQ� 1RYHPEHU�� KRZHYHU��
WKH�ILUVW�ZHHN�RI�'HFHPEHU�ZDV�PDUNHG�E\�WKH�1RYHPEHU�
SHUIRUPDQFH� RYHUUXQ�� 7KH� QXPEHU� RI� RUGHUV� NHHSV�
JURZLQJ� GDLO\�� 7KH� EHIUHH� FROOHFWLRQV� DUH� PXFK� VRXJKW�
DIWHU�LQ�*HUPDQ\��)UDQFH�DQG�,WDO\��

,Q� ������ IRU� WKH� ILUVW� WLPH�� 0HORQ� )DVKLRQ� *URXS� PDGH�
WKH��ő�ōŏ�����OLVW�RI��5XVVLDƋV�EHVW�HPSOR\HUV�DPRQJ�WKH�ODUJHVW�
FRPSDQLHV�� DFFRUGLQJ� WR� WKH� OHDGLQJ� QDWLRQDO� UHFUXLWLQJ�
SRUWDO��ƈ�hh.ru��WDNLQJ���UG�SODFH�DPRQJ�WKH�FRPSDQLHV�ZLWK�
RYHU�������HPSOR\HHV��$W�WKH�VDPH�WLPH��WKH�FRPSDQ\�PRYHG�
LQWR���WK�SODFH�DPRQJ�WKH�ODUJHVW�5XVVLDQ�UHWDLO�FKDLQV�

Ł� ůşūũşŴ� ůşŰŷŧůŤŬŧž� ŭŬŪşŨŬ�ŮůŧŰŲűŰűšŧž� Ŭş� ūŤťţŲ�
ŬşůŭţŬŭū� ůźŬũŤ� ŠůŤŬţ� EHIUHH� šźŷŤŪ� Ŭş� ūşůũŤűŮŪŤŨŰ�
$PD]RQ��ŌşŶşš�Ůůŭţşťŧ�š�ŬŭžŠůŤ��ŲťŤ�Ŧş�ŮŤůšŲŽ�ŬŤţŤŪŽ�
ţŤũşŠůž�ūź�ŮůŤšźŰŧŪŧ�ůŤŦŲŪŻűşű�Ŧş�šŤŰŻ�ŬŭžŠůŻ��ũŭŪŧŶŤ�
Űűšŭ�ŦşũşŦŭš�ŮůŭţŭŪťşŤű�ůşŰűŧ�ŤťŤţŬŤšŬŭ��ŌşŧŠŭŪŻŷŤŨ�
ŮŭŮŲŪžůŬŭŰűŻŽ�ũŭŪŪŤũŵŧŧ�EHIUHH�ŮŭŪŻŦŲŽűŰž�š�łŤůūşŬŧŧ��
œůşŬŵŧŧ�ŧ�ŇűşŪŧŧ��

Ł������ŢŭţŲ�0HORQ�)DVKLRQ�*URXS�šŮŤůšźŤ�šŭŷŪş�š�űŭŮ�����
ŪŲŶŷŧŴ� ůşŠŭűŭţşűŤŪŤŨ� ŏŭŰŰŧŧ� ŰůŤţŧ� ũůŲŮŬŤŨŷŧŴ�
ũŭūŮşŬŧŨ�Ůŭ�šŤůŰŧŧ�šŤţŲŸŤŢŭ�ůŤũůŲűŧŬŢŭšŭŢŭ�ŮŭůűşŪş�
ŰűůşŬź� hh.ru�� ŦşŬžš� ���Ť� ūŤŰűŭ� ŰůŤţŧ� ŮůŤţŮůŧžűŧŨ�
ŶŧŰŪŤŬŬŭŰűŻŽ� ŰšźŷŤ� �� ���� ŶŤŪŭšŤũ�� ōţŬŭšůŤūŤŬŬŭ�
Ű� żűŧū� ũŭūŮşŬŧž� ŦşŬžŪş� ���Ť� ūŤŰűŭ� ŰůŤţŧ� ũůŲŮŬŤŨŷŧŴ�
ůŭŦŬŧŶŬźŴ�ŰŤűŤŨ�ŏŭŰŰŧŧ�

AMAZON ENTRY

RUSSIA’S TOP 100 EMPLOYERS

ŁŚŔōŃ�ŌĿ�$0$=21

őōŎ�����ŊŒŖŗŇŔ�ŏĿŀōőōŃĿőńŊńň�ŏōŐŐŇŇ�

58

58
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BRANDS
%5$1'6

ŀŏńŌŃŚ�

ŀŏńŌŃŚ

ŁŤŪŧũŭŪŤŮŬşž� ŶŤűšŤůũş� ƈ� űşũ� ūŭťŬŭ� ŭŴşůşũűŤůŧŦŭšşűŻ�
ŮŭůűųŤŪŻ�0HORQ�)DVKLRQ�*URXS��Ŏŭţ�Ŭşŷŧū�ŲŮůşšŪŤŬŧŤū�
ŬşŴŭţžűŰž� ŶŤűźůŤ� şŠŰŭŪŽűŬŭ� ůşŦŬźŴ� ŧ� ŲŦŬşšşŤūźŴ�
ŠůŤŬţş�� ŮŭũůźšşŽŸŧŴ� ŷŧůŭũŲŽ� şŲţŧűŭůŧŽ� Ű� űŭŶũŧ�
ŦůŤŬŧž�ůşŦŬŭŭŠůşŦŧž�ŰűŧŪŤŨ�ŧ�ŵŤŬŭšźŴ�ŮůŤţŮŭŶűŤŬŧŨ��

ŐŭŦţşŬŧŤ� ŬŭšŭŢŭ� ŮŭűůŤŠŧűŤŪŻŰũŭŢŭ� ŭŮźűş� ŧ� ũŭŬŵŤŮŵŧŨ�
ūşŢşŦŧŬŭš��šŦşŧūŭţŤŨŰűšŧŤ�Ű�ŧŬųŪŽŤŬŰŤůşūŧ�ŧ�Ůůŭůźš�
ŬźŤ�ůŤŦŲŪŻűşűź�ŮŭŦšŭŪžŽű�Ŭşū�Ű�ŢŭůţŭŰűŻŽ�ŮůŤţŰűşšŧűŻ�
ŧűŭŢŧ�=$5,1$��EHIUHH��/29(�5(38%/,&�ŧ�VHOD�Ŧş������Ţŭţ��

7KH� 0HORQ� )DVKLRQ� *URXS� SRUWIROLR� FRXOG� EH� GHVFULEHG�
DV�WKH�)DE�)RXU��:H�PDQDJH�IRXU�FRPSOHWHO\�VHSDUDWH�DQG�
GLVWLQFWLYH�EUDQGV��$�YDULHW\�RI�VW\OHV�DQG�SULFH�UDQJH�KHOS�
XV�FRYHU�D�YDVW�DXGLHQFH��

:H� SURXGO\� SUHVHQW� WKH� ����� UHVXOWV� RI� =$5,1$�� EHIUHH��
/29(� 5(38%/,&� DQG� VHOD� WKDQNV� WR� WKH� FUHDWLRQ� RI� QHZ�
FRQVXPHU� H[SHULHQFHV� DQG� VWRUH� FRQFHSWV�� LQWHUDFWLRQ�
ZLWK�LQIOXHQFHUV�DQG�EUHDNWKURXJK�UHVXOWV��

EN

RU
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est � � ƼǄǄƾ

11.0 254

29% 43

10

ANNUAL 
REVENUE 
ŁŚŏŒŖŉĿ�ņĿ�łōŃ�

GROWTH  
$*$,167�ƽƻƽƻ 
ŎŏŇŏōŐő�ŉ�ƽƻƽƻ�ŋŒ

SALES CONTRIBUTION 
ŃōŊŞ�Ł�ōŀŘŇŔ�
ŎŏōŃĿŅĿŔ

RELOCATED STORES 
ŋĿłĿņŇŌōŁ�
ŏńŊōŕŇŏōŁĿŌō

NEW STORES 
ŌōŁŚŔ�ŋĿłĿņŇŌĿ

STORES 
ŋĿłĿņŇŌĿ

+51%

ŕńŌŌōŐőŇ�ŀŏńŌŃĿ�

ŉōŌŕńŎŕŇŞ�ŀŏńŌŃĿ�

BRAND VALUES

BRAND CONCEPT

BLN RUB

32:(5��0($1,1*��67</(

MODERN CASUAL FEMININE STYLE 
AT AFFORDABLE PRICES

ŐōŁŏńŋńŌŌŚň�ŅńŌŐőŁńŌŌŚň�ŐőŇŊś� 
ŌĿ�ŉĿŅŃŚň�ŃńŌś�Ŏō�ŃōŐőŒŎŌŚŋ�ŕńŌĿŋ

ŐŇŊĿ��ŐŋŚŐŊ��ŐőŇŊś

EN

EN

RU

RU
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COLLECTIONS 
,Q� ������ WKH� EUDQGƋV� FROOHFWLRQV� EHFDPH�
PRUH� YHUVDWLOH� DQG� FRQVFLRXV�� =$5,1$�
XVHG� WKH� WDUJHW� DXGLHQFH� DFWXDO� QHHGV�
DV�D�UHIHUHQFH�

Ł������ŢŭţŲ�ũŭŪŪŤũŵŧŧ�ŠůŤŬţş�ŰűşŪŧ�ŠŭŪŤŤ�
ŲŬŧšŤůŰşŪŻŬźūŧ� ŧ� ŭŰŭŦŬşŬŬźūŧ�� =$5,1$�
ŭůŧŤŬűŧůŲŤűŰž� Ŭş� şũűŲşŪŻŬźŤ� ŮŭűůŤŠ�
ŬŭŰűŧ�şŲţŧűŭůŧŧ�

=$5,1$ =$5,1$

�ŉōŊŊńŉŕŇŇ

ŎůŭţŭŪťşž� űůşţŧŵŧŽ�� ŠůŤŬţ� ŮůŤţŰűşšŧŪ�
űůŧ�ŪŧūŧűŧůŭšşŬŬźŤ�ũŭŪŪŤũŵŧŧ�

7KH� EUDQG� WUDGLWLRQDOO\� SUHVHQWHG� WKUHH�
OLPLWHG�FROOHFWLRQV�

5HF\FOH�FDSVXOH�PDGH�RI�UHF\FOHG�
GHQLP�DQG�HFR�FRWWRQ�

RECYCLE CAPSULE

5HF\FOH�ũşŮŰŲŪş�ŧŦ�ŮŤůŤůşŠŭűşŬŬŭŢŭ�
ţŤŬŧūş�ŧ�żũŭ�ŴŪŭŮũş�

%ODFN�	�:KLWH�PDGH�RI�SUHPLXP�
PDWHULDOV�ƈ�ZRRO�DQG�FDVKPHUH��

BLACK & WHITE

%ODFN�	�:KLWH�ŧŦ�ŮůŤūŧşŪŻŬźŴ�
�ūşűŤůŧşŪŭš�ƈ�ŷŤůŰűŧ�ŧ�ũşŷŤūŧůş�

)LUVW�FROODERUDWLRQ�ZLWK�IDVKLRQ�
GHVLJQHU�2OHVLD�6KLSRYVNDLD��
WKH�FUHDWRU�RI�WKH�/(6<$1(%2�EUDQG�

=$5,1$�Ŵ�/(6<$1(%2

ŎŤůšşž�ũŭŪŪşŠŭůşŵŧž�Ű�IDVKLRQ�
ţŧŦşŨŬŤůŭū�ōŪŤŰŤŨ�ŗŧŮŭšŰũŭŨ��
ŰŭŦţşűŤŪŻŬŧŵŤŨ�ŠůŤŬţş�/(6<$1(%2�
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Digital advertising and cooperation with 80 bloggers 
are the main communication channels in the marketing 
policy of ZARINA. 

7KH�SURMHFWV�EHORZ�ZHUH�LPSOHPHQWHG�ZLWKLQ�WKH�VWUDWHJLF�
IUDPHZRUN��

ƒ��GLJLWDO�VHOI�GHYHORSPHQW�PDUDWKRQ�
ƒ��HGXFDWLRQDO�SRUWDO�IRU�EUDQG�FOLHQWV��
ƒ��ODXQFK�RI�D�KLJKO\�VRFLDO�SRGFDVW��

ōŰŬŭšŬźūŧ�������ũşŬşŪşūŧ�����ũŭūūŲŬŧũşŵŧŨ�������š������ūşůũŤűŧŬŢŭšŭŨ�
ŮŭŪŧűŧũŤ� =$5,1$� ŰűşŪŧ� GLJLWDO� ŧ� ŰŭűůŲţŬŧŶŤŰűšŭ� 
Ű����ŠŪŭŢŤůşūŧ��

Ł�ůşūũşŴ�ţşŬŬŭŨ�ŰűůşűŤŢŧŧ�ůŤşŪŧŦŭšşŬź�ŮůŭŤũűź��

ƒ��GLJLWDO�ūşůşųŭŬ�ŰşūŭůşŦšŧűŧž�
ƒ��ŭŠůşŦŭšşűŤŪŻŬźŨ�ŮŭůűşŪ�ţŪž�ũŪŧŤŬűŭš�ŠůŤŬţş��
ƒ��ŦşŮŲŰũ�ŮŭţũşŰűş�Ŭş�ŭŰűůŭŰŭŵŧşŪŻŬźŤ�űŤūź��

,Q� WKH� VXPPHU� RI� ������ WKH� =$5,1$� WHDP� XSGDWHG� LWV�
LGHQWLW\� DQG�GHYHORSHG�D� QHZ� ORJR� WKDW�PRUH�DFFXUDWHO\�
UHIOHFWV�WKH�FRQFHSW�DQG�YDOXHV�RI�WKH�EUDQG��

ŊŤűŭū� ����� Ţŭţş� ũŭūşŬţş� =$5,1$� ŭŠŬŭšŧŪş� şŨţŤŬűŧũŲ�
ŧ�ůşŦůşŠŭűşŪş�ŬŭšźŨ�ŪŭŢŭűŧŮ��ŠŭŪŤŤ�űŭŶŬŭ�ŭűůşťşŽŸŧŨ�
ũŭŬŵŤŮŵŧŽ�ŧ�ŵŤŬŬŭŰűŧ�ŠůŤŬţş��

7KH� OR\DOW\� SURJUDP� KDV� D� QHZ� WLHUHG� V\VWHP�� (DFK� WLHU�
SURYLGHV� GLIIHUHQW� SULYLOHJHV�� 0RUH� WKDQ� 690 thousand�
QHZ�PHPEHUV�MRLQHG�WKH�FOXE��7KH�WRWDO�QXPEHU�H[FHHGHG�
3.5 million�FXVWRPHUV��

Ł� ŮůŭŢůşūūŤ� ŪŭžŪŻŬŭŰűŧ� ŮŭžšŧŪşŰŻ� Ŭŭšşž� ŲůŭšŬŤšşž�
ŰŧŰűŤūş� Ű� ůşŦŬźūŧ� ŮůŧšŧŪŤŢŧžūŧ�� Ł� ũŪŲŠ� šŰűŲŮŧŪŭ�
ŠŭŪŤŤ�����űźŰžŶ�ŬŭšźŴ�ŲŶşŰűŬŧũŭš��ōŠŸşž�ŶŧŰŪŤŬŬŭŰűŻ�
ŮůŤšźŰŧŪş�����ūŧŪŪŧŭŬş�ũŪŧŤŬűŭš��

,Q� VSULQJ�� WKH� EUDQGƋV� DPEDVVDGRUV� ZHUH� DFWUHVV�
Ravshana Kurkova� DQG� KHU� PRWKHU� Rano Kubaeva�� 7KH\�
SUHVHQWHG� D� FDSVXOH� FROOHFWLRQ� RI� UHF\FOHG� GHQLP� DQG�
HFR�FRWWRQ� ƈ� &RQVFLRXV� /LPLWHG� &ROOHFWLRQ�� &ORWKLQJ� PDGH�
RI� HFR�IULHQGO\� PDWHULDOV� KDV� LQVSLUHG� PLOOLRQV� RI� ZRPHQ�
WR� WDNH� FDUH� RI� WKH� HQYLURQPHQW� DQG� SUHVHUYH� QDWXUDO�
UHVRXUFHV��

ŁŤŰŬŭŨ� şūŠşŰŰşţŭůşūŧ� ŠůŤŬţş� ŰűşŪŧ� şũűůŧŰş�
ŏşšŷşŬş� ŉŲůũŭšş� ŧ� ŤŤ� ūşūş� ŏşŬŭ� ŉŲŠşŤšş�� ŮůŤţŰűş�
šŧšŷŧŤ� ũşŮŰŲŪŻŬŲŽ� ũŭŪŪŤũŵŧŽ� ŧŦ� ŮŤůŤůşŠŭűşŬŬŭŢŭ�
ţŤŬŧūş�ŧ�żũŭŴŪŭŮũş�ƈ�&RQVFLRXV�/LPLWHG�&ROOHFWLRQ��ōţŤťţş�
ŧŦ� żũŭŪŭŢŧŶŬźŴ� ūşűŤůŧşŪŭš� šţŭŴŬŭšŧŪş� ūŧŪŪŧŭŬź�
ťŤŬŸŧŬ�Ŭş�ŠŤůŤťŬŭŤ�ŭűŬŭŷŤŬŧŤ�ũ�ŭũůŲťşŽŸŤŨ�ŰůŤţŤ�
ŧ�ŰŭŴůşŬŤŬŧŤ�ŮůŧůŭţŬźŴ�ůŤŰŲůŰŭš��

#SILAVTEBE

CONSCIOUS LIMITED

NEW LOGO

CLUB

ōŰŤŬŻŽ� =$5,1$� ŮůŤţŰűşšŧŪş� ůŤũŪşūŬŲŽ� ũşūŮşŬŧŽ�
�ŐŇŊĿŁőńŀń�� ŢŤůŭŧŬžūŧ� ũŭűŭůŭŨ� ŰűşŪŧ� ŰŧŪŻŬźŤ�� űšŭů�
ŶŤŰũŧŤ�� ŲŰŮŤŷŬźŤ� ťŤŬŸŧŬź�� şũűůŧŰş� ŧ� űŤŪŤšŤţŲŸşž�
ńũşűŤůŧŬş� ŁşůŬşšş�� ŽůŧŰű� ĿŪŤŬş� ŎŭŮŭšş�� šůşŶ�ŭŬ�
ũŭŪŭŢ�ōŪŻŢş�ŐūŧůŬŭšş�� ŦşŰŪŲťŤŬŬşž� şůűŧŰűũş� ŏŭŰŰŧŧ��
Ůůŧūş�ŠşŪŤůŧŬş� ŋşůŧž� ĿŠşŷŭšş� ŧ� ťŲůŬşŪŧŰűũş�
Őşŷş�ŐŲŪŧū��

,Q�DXWXPQ��=$5,1$�SUHVHQWHG�WKH��6,/$97(%(�DGYHUWLVLQJ�
FDPSDLJQ� ZLWK� VWURQJ�� FUHDWLYH�� VXFFHVVIXO� ZRPHQ�
DV� NH\� SOD\HUV�� DFWUHVV� DQG� 79� KRVW� Ekaterina Varnava��
ODZ\HU�$OHQD�3RSRYD��RQFRORJLVW�2OJD�6PLUQRYD��+RQRUHG�
$UWLVW� RI�5XVVLD�� SULQFLSDO�EDOOHULQD�0DULD�$EDVKRYD��DQG�
MRXUQDOLVW�6DVKD�6XOLP��

,167$*5$0�)2//2:(56
ĿŒŃŇőōŏŇŞ� ŀŏńŌŃĿ�
Ł�,167$*5$0

!���ŉ

=$5,1$ =$5,1$

MARKETING 
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=$5,1$ =$5,1$

STORES
������ŋĿłĿņŇŌŚ

7KH�ILWWLQJ�URRP�SURYLGHV�IRU�D�FR]\�lounge area�VHSDUDWHG�
E\�JODVV�SDUWLWLRQV�DQG�SODQW� SRWV�� 7KH� FDELQV�KDYH�EULJKW�
DFFHQW�OLJKWLQJ�DQG�DUH�HTXLSSHG�ZLWK�ODUJH�PLUURUV�

1HZ�FRQFHSW�VWRUHV�RSHQHG�LQ�15 cities��$VWUDNKDQ��%HOJRURG��
9HOLN\� 1RYJRURG�� 9RO]KVN\�� 1HIWH\XJDQVN�� 1L]KQHNDPVN��
1RY\� 8UHQJR\�� 1RULOVN�� 3RGROVN�� 6WHUOLWDPDN�� 7DJDQURJ��
8ODQ�8GH��8NKWD��.KDEDURYVN��DQG�<X]KQR�6DNKDOLQVN��

Ł�ŮůŧūŤůŭŶŬŭŨ�ŮůŤţŲŰūŭűůŤŬş�ŲŽűŬşž�ŪşŲŬť�ŦŭŬş��šźţŤ�
ŪŤŬŬşž�ŰűŤũŪžŬŬźūŧ�ŮŤůŤŢŭůŭţũşūŧ�ŧ�šşŦŭŬşūŧ�Ű�ůşŰűŤ�
Ŭŧžūŧ�� ŉşŠŧŬź� ŭŰŬşŸŤŬź� ŠŭŪŻŷŧūŧ� ŦŤůũşŪşūŧ� Ű� žůũŧū�
şũŵŤŬűŬźū�ŭŰšŤŸŤŬŧŤū�

ŋşŢşŦŧŬź� š� ŬŭšźŴ� ũŭŬŵŤŮűşŴ� ŭűũůźŪŧŰŻ� š� ��� ŢŭůŭţşŴ��
ĿŰűůşŴşŬŧ�� ŀŤŪŢŭůŭţŤ�� ŁŤŪŧũŭū� ŌŭšŢŭůŭţŤ�� ŁŭŪťŰũŭū��
ŌŤųűŤŽŢşŬŰũŤ��ŌŧťŬŤũşūŰũŤ��Ōŭšŭū�ŒůŤŬŢŭŤ��ŌŭůŧŪŻŰũŤ��
ŎŭţŭŪŻŰũŤ�� ŐűŤůŪŧűşūşũŤ�� őşŢşŬůŭŢŤ�� ŒŪşŬ�Œţż�� ŒŴűŤ��
ŔşŠşůŭšŰũŤ�ŧ�ŝťŬŭ�ŐşŴşŪŧŬŰũŤ��

,Q� ������ WKH� 'HYHORSPHQW� DQG� 6WRUH� %XLOGLQJ� 'HSDUWPHQW�
SUHVHQWHG�D�FRPSOHWHO\�QHZ�Japandi-style (Japan + Skandi) 
FRQFHSW�RI�=$5,1$�VWRUHV��:KHQ�FUHDWLQJ�WKH�QHZ�GHVLJQ��ZH�
ZHUH�LQVSLUHG�E\�D�PL[�RI�6FDQGLQDYLDQ�VW\OH�DQG�-DSDQHVH�
PLQLPDOLVP��1RUGLF�IXQFWLRQDOLW\��DQG�$VLDQ�WUDGLWLRQV��

�
7KH� VWRUH� LQWHULRU� LV� PDGH� XVLQJ� light natural shades� ƈ�
EHLJH��PLON\�JUD\��SDVWHO�SLQN�E\�DSSO\LQJ�QDWXUDO�WH[WXUHV��
7KH�PRQRFKURPH�VROXWLRQ�FRPELQHG�ZLWK�QHZ�FRPPHUFLDO�
HTXLSPHQW�DQG�PDQQHTXLQV�DOORZV�FROOHFWLRQV�WR�EH�VHW�RII�
DQG�WKH�VSDFH�WR�EH�]RQHG�

Ł������ŢŭţŲ�ŭűţŤŪ�ůşŦšŧűŧž�ŧ�ūşŢşŦŧŬŭŰűůŭŤŬŧž�ŮůŤţŰűş�
šŧŪ�şŠŰŭŪŽűŬŭ�ŬŭšźŨ�ũŭŬŵŤŮű�ūşŢşŦŧŬŭš�=$5,1$�š�ŰűŧŪŤ�
Japandi (Japan + Skandi)�� ŁţŭŴŬŭšŤŬŧŤū� ţŪž� ŬŭšŭŢŭ�
ţŧŦşŨŬş� ŮŭŰŪŲťŧŪ� ūŧũŰ� ŰũşŬţŧŬşšŰũŭŢŭ� ŰűŧŪž� ŧ� žŮŭŬ�
ŰũŭŢŭ�ūŧŬŧūşŪŧŦūş��ŬŭůţŧŶŤŰũŭŨ�ŮůşũűŧŶŬŭŰűŧ�ŧ�şŦŧşű�
ŰũŧŴ�űůşţŧŵŧŨ���

ŇŬűŤůŻŤů� ūşŢşŦŧŬş� šźŮŭŪŬŤŬ� š� ŰšŤűŪźŴ� ŬşűŲůşŪŻŬźŴ�
ŭűűŤŬũşŴ� Ɖ� ŠŤťŤšŭŨ�� ūŭŪŭŶŬŭ�ŰŤůŭŨ�� ŮşŰűŤŪŻŬŭ�ůŭŦŭšŭŨ�
ŢşūūŤ� Ű� ŧŰŮŭŪŻŦŭšşŬŧŤū�ŮůŧůŭţŬźŴ� űŤũŰűŲů��ŋŭŬŭŴůŭū�
ŬŭŤ�ůŤŷŤŬŧŤ�š�ŰŭŶŤűşŬŧŧ�Ű�Ŭŭšźū�űŭůŢŭšźū�ŭŠŭůŲţŭšş�
ŬŧŤū�ŧ�ūşŬŤũŤŬşūŧ�ŮŭŦšŭŪžŤű�šźŢŭţŬŭ�ŮŭţŶŤůũŬŲűŻ�ũŭŪ�
ŪŤũŵŧŧ�ŧ�ŦŭŬŧůŭšşűŻ�ŮůŭŰűůşŬŰűšŭ�
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SUSTAINABILITY
������ŒŐőōňŖŇŁōń�ŏĿņŁŇőŇń

DEVELOPMENT  
������ŏĿņŁŇőŇń

,Q� WKH�VSULQJ�RI������� =$5,1$� UHOHDVHG�D� OLPLWHG� UHF\FOHG�
GHQLP�DQG�RUJDQLF�FRWWRQ�FROOHFWLRQ��5HGXFLQJ�WH[WLOH�ZDVWH�
LV� D� VPDOO� VWHS� WRZDUGV� SUHVHUYLQJ� WKH� QDWXUDO� UHVRXUFHV�
RI�RXU�SODQHW��

7KH� EUDQG� SODQV� WR� FRRSHUDWH� ZLWK� D� FRPSDQ\� HQJDJHG�
LQ� SODVWLF� UHF\FOLQJ� DQG� VHZLQJ� EDJV� IURP� UHF\FOHG�
DGYHUWLVLQJ�PDWHULDOV�

ŁŤŰŬŭŨ� ����� Ţŭţş� =$5,1$� šźŮŲŰűŧŪş� ŪŧūŧűŧůŭšşŬŬŲŽ�
ũŭŪŪŤũŵŧŽ� ŧŦ� ŮŤůŤůşŠŭűşŬŬŭŢŭ� ţŤŬŧūş� ŧ� ŭůŢşŬŧŶŤŰũŭ�
Ţŭ�ŴŪŭŮũş��ŒūŤŬŻŷŤŬŧŤ�űŤũŰűŧŪŻŬźŴ�ŭűŴŭţŭš�ƈ�ūşŪŤŬŻũŧŨ�
ŷşŢ�ũ�ŰŭŴůşŬŤŬŧŽ�ŮůŧůŭţŬźŴ�ůŤŰŲůŰŭš�ŬşŷŤŨ�ŮŪşŬŤűź�
�
Ł�ŮŪşŬşŴ�ŠůŤŬţş�ŰŭűůŲţŬŧŶŤŰűšŭ�Ű�ũŭūŮşŬŧŤŨ��ŦşŬŧūşŽ�
ŸŤŨŰž�ŮŤůŤůşŠŭűũŭŨ�ŮŪşŰűŧũş��ŧ�Ůŭŷŧš�ŰŲūŭũ�ŧŦ�ŮŤůŤůş�
ŠŭűşŬŬźŴ�ůŤũŪşūŬźŴ�ūşűŤůŧşŪŭš�

,1�ƽƻƽƽ��=$5,1$�3/$16�72�/$81&+�
6(9(5$/�/$5*(�6&$/(�352-(&76���

Ł�ƽƻƽƽ�łōŃŒ�=$5,1$�ŎŊĿŌŇŏŒńő�ņĿŎŒŐőŇőś��
ŌńŐŉōŊśŉō�ŉŏŒŎŌōŋĿŐŗőĿŀŌŚŔ�ŎŏōńŉőōŁ���

=$5,1$ =$5,1$
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'HVLJQ�FROODERUDWLRQ�ZLWK�WKH�58%$1�VLVWHUV��

1HZ�SURGXFW�OLQHV�ƈ�XQGHUZHDU�DQG�FDQLQH�FRXWXUH�

$�FROOHFWLRQ�RI�GHVLJQHU�7�VKLUWV�ZLWK�H[FOXVLYH�SULQWV�
E\�5XVVLDQ�DUWLVWV�

�6,/$91$6�DGYHUWLVLQJ�FDPSDLJQ�LQYROYLQJ�IDVKLRQ�
LQIOXHQFHUV�

$�QHZ�PRELOH�DSS�ODXQFK�

:HEVLWH�UHGHVLJQ�DQG�OR\DOW\�SURJUDP�9,3�FOXE�
GHYHORSPHQW�

ŃŧŦşŨŬŤůŰũŲŽ�ũŭŪŪşŠŭůşŵŧŽ�Ű�ŰŤŰűůşūŧ�58%$1�

ŌŭšźŤ�ŬşŮůşšŪŤŬŧž�š�ŮůŭţŲũűŤ�ƈ�ŬŧťŬŤŤ�ŠŤŪŻŤ�
ŧ�ŭţŤťţş�ţŪž�ŰŭŠşũ�

ŉŭŪŪŤũŵŧŽ�ţŧŦşŨŬŤůŰũŧŴ�ųŲűŠŭŪŭũ�Ű�żũŰũŪŽŦŧš�
Ŭźūŧ�ŮůŧŬűşūŧ�ůŲŰŰũŧŴ�ŴŲţŭťŬŧŵ�

ŏŤũŪşūŬŲŽ�ũşūŮşŬŧŽ��ŐŇŊĿŁŌĿŐ�Ű�IDVKLRQ�
ŧŬųŪŽŤŬŰŤůşūŧ�

ņşŮŲŰũ�ŬŭšŭŢŭ�ūŭŠŧŪŻŬŭŢŭ�ŮůŧŪŭťŤŬŧž�

ŏŤţŧŦşŨŬ�ŰşŨűş�ŧ�ůşŦšŧűŧŤ�9,3�ũŪŲŠş�ŮůŭŢůşūūź�
ŪŭžŪŻŬŭŰűŧ�
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REVENUE 
ŁŚŏŒŖŉĿ�ņĿ�łōŃ�

GROWTH  
$*$,167�ƽƻƽƻ 
ŎŏŇŏōŐő�ŉ�ƽƻƽƻ�ŋŒ

SALES CONTRIBUTION 
ŃōŊŞ�Ł�ōŀŘŇŔ�
ŎŏōŃĿŅĿŔ

RELOCATED STORES 
ŋĿłĿņŇŌōŁ�
ŏńŊōŕŇŏōŁĿŌō

NEW STORES 
ŌōŁŚŔ�ŋĿłĿņŇŌōŁ

STORES 
ŋĿłĿņŇŌĿ

+44%

ŕńŌŌōŐőŇ�ŀŏńŌŃĿ�

ŉōŌŕńŎŕŇŞ�ŀŏńŌŃĿ

BRAND VALUES

BRAND CONCEPT 

BLN RUB

)$6+,21��,1&/86,9,7<��)8785(��+80$1,7<

<281*�)$6+,21�)25�$1<�$*(

ŋōŊōŃńŅŌĿŞ�ŋōŃĿ�ŃŊŞ�Ŋŝŀōłō�ŁōņŏĿŐőĿ

ŋōŃĿ��ŇŌŉŊŝņŇŁŌōŐőś��ŌĿŎŏĿŁŊńŌŌōŐőś�
Ł�ŀŒŃŒŘńń��ŖńŊōŁńŖŌōŐőś

(1

(1
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COLLECTIONS 
��ŉōŊŊńŉŕŇŇ
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UNISEX CAPSULE

Ł�şšŢŲŰűŤ������Ţŭţş�EHIUHH�šźŮŲ�
ŰűŧŪ� ŮŤůšŲŽ� ũşŮŰŲŪŲ� ŲŬŧŰŤũŰ�ŭ�
ţŤťţź� ũşũ� ŭűšŤű� Ŭş� �ŢŪŭŠşŪŻŬźŨ�
űůŤŬţ� Ůŭ� ŰűŧůşŬŧŽ� ŢŤŬţŤůŬźŴ�
ŢůşŬŧŵ�š�ūŭţŤ�ŧ�ŲŬŧšŤůŰşŪŻŬŭŰűŧ��

,Q� $XJXVW� ������ DV� D� UHVSRQVH�
WR� WKH� JOREDO� WUHQG� RI� JHQGHU�
ERXQGDU\�VSDQQLQJ�LQ�IDVKLRQ�DQG�
WKH�WHQGHQF\�WRZDUGV�XQLYHUVDOLW\��
EHIUHH� UHOHDVHG� WKH� ILUVW� FDSVXOH�
RI�XQLVH[�FORWKLQJ��

$� FDSVXOH� FROOHFWLRQ� FUHDWHG�
WRJHWKHU�ZLWK�WKH�7UHW\DNRY�*DOOHU\�
PDGH� LW� SRVVLEOH� WR� LQWURGXFH� DUW�
WR� FXVWRPHUV�� 7KH� SULQWV� XVHG�
SDLQWLQJV�E\�5XVVLDQ�DYDQW�JDUGH�
DUWLVWV� ƈ�.DQGLQVN\�DQG�0DOHYLFK��
7KH� EUDQG� VLJQHG� D� OLFHQVLQJ�
DJUHHPHQW� ZLWK� WKH� JDOOHU\��
7KH� VHFRQG� FROOHFWLRQ� UHOHDVH�
LV�SODQQHG�IRU�0DUFK��������

THE TRETYAKOV GALLERY 

ŎůŧŭŠŸŧűŻ� ŮŭũŲŮşűŤŪŤŨ� ũ� ŧŰũŲŰ�
ŰűšŲ� ŲţşŪŭŰŻ� ŠŪşŢŭţşůž� šźŮŲŰũŲ�
ũşŮŰŲŪŻŬŭŨ� ũŭŪŪŤũŵŧŧ� ŰŭšūŤŰűŬŭ�
Ű� őůŤűŻžũŭšŰũŭŨ� ŢşŪŤůŤŤŨ�� Ł� ũş�
ŶŤŰűšŤ� ŮůŧŬűŭš� ŧŰŮŭŪŻŦŭšşŪŧŰŻ�
ũşůűŧŬź� ůŲŰŰũŧŴ� ŴŲţŭťŬŧũŭš��
şšşŬŢşůţŧŰűŭš� ƈ� ŉşŬţŧŬŰũŭŢŭ�
ŧ� �ŋşŪŤšŧŶş�� ŀůŤŬţ� ŦşũŪŽ�
ŶŧŪ� Ű� ŢşŪŤůŤŤŨ� ŪŧŵŤŬŦŧŭŬŬŭŤ�
ŰŭŢŪşŷŤ�ŬŧŤ�� Ōş� ūşůű� ����� Ţŭţş�
ŦşŮŪşŬŧůŭšşŬş�šűŭůşž�ũŭŪŪŤũŵŧž���

$QRWKHU� VLJQLILFDQW� FROODERUDWLRQ�
ZDV� WKH� EUDQGƋV� FROODERUDWLRQ�
ZLWK�'YD�0\DFKD��WKH�LFRQLF�6RYLHW�
VKRH� EUDQG�� 7KH� FROOHFWLRQ� ZDV�
SUHVHQWHG�RQOLQH�DQG�LQ����ODUJHVW�
EHIUHH�VWRUHV�

DVA MYACHA

$Q�LPSRUWDQW�VWDJH�ZDV�WKH�UDQJH�
H[SDQVLRQ� ƈ� D� OLQH� RI� 62'$�
FRVPHWLFV� �WKH� SRSXODU� 5XVVLDQ�
FRVPHWLFV�EUDQG��DQG�D�FROOHFWLRQ�
RI�KRPH�VWXII�ZHUH�DGGHG��

SODA COSMETIC

ńŸŤ� ŭţŬŭŨ� ŦŬşŶŧūŭŨ� ũŭŪŪşŠŭ�
ůşŵŧŤŨ� ŰűşŪŭ� ŰŭűůŲţŬŧŶŤŰűšŭ�
ŠůŤŬţş� Ű� ŪŤŢŤŬţşůŬźū� ŰŭšŤű�
Űũŧū�ŠůŤŬţŭū�ŰŮŭůűŧšŬŭŨ�ŭŠŲšŧ�
kŃšş�ŋžŶşu��ŉŭŪŪŤũŵŧŽ�ŮůŤţŰűş�
šŧŪŧ� š� ��� ũůŲŮŬŤŨŷŧŴ� ūşŢşŦŧ�
ŬşŴ�EHIUHH�ŧ�ŧŬűŤůŬŤű�ūşŢşŦŧŬŤ�

ŁşťŬźū� żűşŮŭū� ŰűşŪŭ� ůşŰŷŧůŤ�
ŬŧŤ� şŰŰŭůűŧūŤŬűş� ƈ� ţŭŠşšŪŤŬź�
ŪŧŬŤŨũş� ũŭŰūŤűŧũŧ� ŭű� ŮŭŮŲŪžů�
ŬŭŢŭ� ůŭŰŰŧŨŰũŭŢŭ� ũŭŰūŤűŧ�
ŶŤŰũŭŢŭ� ŠůŤŬţş� 62'$� ŧ� ũŭŪŪŤũ�
ŵŧž��šŤ�ŸŤŨ�ţŪž�ţŭūş��

EHIUHH EHIUHH

(1
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7R�SURPRWH�WKH�;;;<�XQLVH[�FDSVXOH��WKH�EHIUHH�WHDP�ILOPHG�
D� FDPSDLJQ�ZLWK� FUHDWLYH� FRXSOHV� ƈ�'-V�� EORJJHUV�� DFWRUV��
DQG�PXVLFLDQV�ƈ�DV�NH\�SOD\HUV��

ŃŪž�ŮůŭţšŧťŤŬŧž�ŲŬŧŰŤũŰ�ũşŮŰŲŪź�;;;<�ũŭūşŬţş�EHIUHH�
ŰŬžŪş� ũşūŮżŨŬ�� ŢţŤ� ŢŪşšŬźūŧ� ŢŤůŭžūŧ� ŰűşŪŧ� űšŭůŶŤŰũŧŤ�
Ůşůź�ƈ�ţŧţťŤŧ��ŠŪŭŢŤůź��şũűŤůź�ŧ�ūŲŦźũşŬűź��

,Q�0DUFK��EHIUHH�FUHDWHG�LWV�RZQ�7LN7RN�DFFRXQW�DQG�JDLQHG�
���N�IROORZHUV�ZLWKLQ�D�PDWWHU�RI�PRQWKV�

Ł� ūşůűŤ� EHIUHH� ŦşšŤŪ� ŰŭŠŰűšŤŬŬźŨ� şũũşŲŬű� š� ŰŭŵŰŤűŧ�
7LN7RN�ŧ�Ŧş�ŬŤŰũŭŪŻũŭ�ūŤŰžŵŤš�ŬşŠůşŪ����N�ŮŭţŮŧŰŶŧũŭš�

,Q� 2FWREHU� ������ FROODERUDWLRQ� ZLWK� 0DQLFXUH� 9DPSLUH��
WKH� ORFDO� FXVWRP� EUDQG��ZDV� UHOHDVHG�� $� OLPLWHG� FDSVXOH�
RI�FXVWRPL]HG�FORWKLQJ�ZDV�VROG�RQOLQH�LQ�WKUHH�GD\V�

Ł�ŭũűžŠůŤ������Ţŭţş�šźŮŲŸŤŬş�ũŭŪŪşŠŭůşŵŧž�Ű�ŪŭũşŪŻ�
Ŭźū�ũşŰűŭū�ŠůŤŬţŭū�0DQLFXUH�9DPSLUH��ŊŧūŧűŧůŭšşŬŬşž�
ũşŮŰŲŪş�ũşŰűŭūŧŦŧůŭšşŬŬŭŨ�ŭţŤťţź�ŠźŪş�ŮůŭţşŬş�š�ŧŬ�
űŤůŬŤű�ūşŢşŦŧŬŤ�Ŧş�űůŧ�ţŬž�

(UDVLQJ�WKH�ERXQGDULHV�EHWZHHQ�WKH�EUDQG�DQG�LWV�DXGLHQFH�
LV�RQH�RI�WKH�PDLQ�PHVVDJHV�RI�EHIUHH��7KH�\HDU������EHJDQ�
ZLWK�WKH�UHOHDVH�RI�WKH�)DVKLRQ�0HDQV�'LYHUVLW\�FDPSDLJQ��
D�FRQWLQXDWLRQ�RI�WKH�SUHYLRXV�\HDUVƋ�WKHPH��7KH�DGYHUWLVLQJ�
FDPSDLJQƋV� NH\� SOD\HUV� ZHUH� RQFH� DJDLQ� \RXQJ� SHRSOH�
ZLWK�DQ�XQXVXDO�DSSHDUDQFH�DQG�EDFNJURXQG�

ŐűŧůşŬŧŤ�ŢůşŬŧŵ�ūŤťţŲ�ŠůŤŬţŭū�ŧ�ŤŢŭ�şŲţŧűŭůŧŤŨ�ƈ�ŭţŧŬ�
ŧŦ�ŭŰŬŭšŬźŴ�ŮŭŰźŪŭš�EHIUHH������� Ţŭţ�ŬşŶşŪŰž�Ű�ůŤŪŧŦş�
ũşūŮŤŨŬş�kŋŭţş�ŦŬşŶŧű�ůşŦŬŭŭŠůşŦŧŤu�ũşũ�ŮůŭţŭŪťŤŬŧž�
űŤūź�� ŦşţşŬŬŭŨ�Ţŭţŭū�ůşŬŤŤ�� łŪşšŬźūŧ�ŢŤůŭžūŧ�ůŤũŪşū�
ŬŭŨ�ũşūŮşŬŧŧ�šŬŭšŻ�ŰűşŪŧ�ůŤŠžűş�Ű�ŬŤŭŠźŶŬŭŨ�šŬŤŷŬŭ�
ŰűŻŽ�ŧ�ŠżũŢůşŲŬţŭū��

FASHION 
MEANS DIVERSITY

XXXY

SOCIAL MEDIA

MANICURE VAMPIRE

7,.72.�)2//2:(56
ĿŒŃŇőōŏŇŞ��ŀŏńŌŃĿ�
Ł�ő,.72.

>500K

MARKETING

EHIUHH EHIUHH

(1
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EHIUHHEHIUHH

STORES
������ŋĿłĿņŇŌŚ

Ƨ�����P2

$XJXVW�HQGHG�ZLWK�WKH�RSHQLQJ�RI�WKH�ODUJHVW�EHIUHH�
VWRUH� ZLWK� DQ� DUHD� RI� Ƨ������ P�� FRQWLQXLQJ� ZLWK�
DQ� H[SDQGHG� DVVRUWPHQW� PL[�� 7KH� VWRUH�� FRYHULQJ�
D�WKRXVDQG�VTXDUH�PHWHUV��H[FOXVLYHO\�SUHVHQWV�LWHPV�
WKDW� ZHUH� SUHYLRXVO\� VROG� H[FOXVLYHO\� LQ� RXU� RZQ�
RQOLQH�VWRUH�RU� LQ�PDUNHWSODFHV��7KH�VWRUH�LV� ORFDWHG�
LQ�WKH�6RODULV�6KRSSLQJ�&HQWHU�LQ�0RVFRZ�

>500 m2� LV� WKH� DYHUDJH� DUHD� RI� EHIUHH� VWRUHV�
RSHQHG�LQ������

Ł� ũŭŬŵŤ� şšŢŲŰűş� ŰŭŰűŭžŪŭŰŻ� ŭűũůźűŧŤ� ŰşūŭŢŭ�
ŠŭŪŻŷŭŢŭ� ūşŢşŦŧŬş� EHIUHH� ŮŪŭŸşţŻŽ� Ƨ�� ���� ū��
Ű�ůşŰŷŧůŤŬŬźū�şŰŰŭůűŧūŤŬűŬźū�ūŧũŰŭū��Ł�űźŰžŶ�
ŬŧũŤ�żũŰũŪŽŦŧšŬŭ�ŮůŤţŰűşšŪŤŬź�ŮŭŦŧŵŧŧ��ũŭűŭůźŤ�
ůşŬŤŤ� ŮůŭţşšşŪŧŰŻ� űŭŪŻũŭ� š� ŰŭŠŰűšŤŬŬŭū� ŧŬűŤů�
ŬŤű�ūşŢşŦŧŬŤ� ŧŪŧ� Ŭş� ūşůũŤűŮŪŤŨŰşŴ�� ŋşŢşŦŧŬ�
ůşŰŮŭŪŭťŤŬ�š�őŏŕ��ŐşŪşůŧŰ��š�ŋŭŰũšŤ�

ŎŪŭŸşţŻ� ŰůŤţŬŤŢŭ� ūşŢşŦŧŬş� EHIUHH�� ŭűũůźűŭŢŭ�
š������ŢŭţŲ��ŰŭŰűşšŪžŤű�!����ũš�ū�

LARGEST STORE
&ĿŋŚň�ŀōŊśŗōň�ŋĿłĿņŇŌ�

(1 58
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SUSTAINABILITY 
�������ŒŐőōňŖŇŁōń�ŏĿņŁŇőŇń

Ł� ����� ŢŭţŲ� ŮůŭŷŪş� ŤťŤŢŭţŬşž� şũŵŧž� EHIUHH� Ůŭ� ŲŠŭůũŤ�
ŢŭůŭţŰũŧŴ�ŧ�ŮůŧůŭţŬźŴ�űŤůůŧűŭůŧŨ�Ű�šŭšŪŤŶŤŬŧŤū�ŬşŷŤŢŭ�
ũŭūūŻŽŬŧűŧ��ŐŲŠŠŭűŬŧũ�ŭţŬŭšůŤūŤŬŬŭ�ŮůŭŴŭţŧű�š�ŠŭŪŤŤ�
ŶŤū����ŢŭůŭţşŴ�ŏŭŰŰŧŧ��ūź�ŮůŧŢŪşŷşŤū�Ŭş�ŬŤŢŭ�ŰŭűůŲţŬŧ�
ũŭš�EHIUHH�ŧ�ŬşŷŧŴ�ŮŭũŲŮşűŤŪŤŨ��ŉşťţźŨ�Ţŭţ�ūź�ůşŰŷŧ�
ůžŤū�ŰŮŧŰŭũ�Ţŭůŭţŭš�ŲŶşŰűŬŧũŭš�

,Q� ������ EHIUHH� KHOG� DQ� DQQXDO� HYHQW� WR� FOHDQ� XS� XUEDQ�
DQG� QDWXUDO� DUHDV�� LQYROYLQJ� RXU� EUDQG� FRPPXQLW\��
7KH� FOHDQXS� GD\� LV� KHOG� VLPXOWDQHRXVO\� LQ� PRUH� WKDQ�
10 cities LQ� 5XVVLD�� DQG� ZH� LQYLWH� EHIUHH� HPSOR\HHV� DQG�
FXVWRPHUV� WR� SDUWLFLSDWH�� (YHU\� \HDU� ZH� H[SDQG� WKH� OLVW�
RI�SDUWLFLSDWLQJ�FLWLHV�

EHIUHH EHIUHH

(1 58

ŐőŇŎńŌŃŇŞ�ņĿ�őĿŊĿŌő

LOCAL INITIATIVES ŊōŉĿŊśŌŚń�ŇŌŇŕŇĿőŇŁŚ

ŐŒŀŀōőŌŇŉ

TALENT SCHOLARSHIP

Ő/($183�'$<

őşũťŤ�š������ŢŭţŲ�ūź�ŮůŭšŤŪŧ�ŰŭŵŧşŪŻŬźŨ�ŮůŭŤũű��ŬşŮůşš�
ŪŤŬŬźŨ�Ŭş�ŲŪŲŶŷŤŬŧŤ�ťŧŦŬŧ�ŰŭűůŲţŬŧũŭš��ƈ�ŮůŭŤũű�kŐűŧ�
ŮŤŬţŧž�Ŧş�űşŪşŬűu��Ł�űŤŶŤŬŧŤ�šŰŤŢŭ�Ţŭţş�ŰŭűůŲţŬŧũŧ�EHIUHH�
ŮůŧŰźŪşŪŧ�Ŭşū�šŧţŤŭ�ŧ�ųŭűŭŮůŤŦŤŬűşŵŧŧ�ŰšŭŧŴ�ŬŤŭŠźŶ�
ŬźŴ� ŴŭŠŠŧ� ŧŪŧ� űşŪşŬűŭš�� Ůŭ� ŭũŭŬŶşŬŧŧ� Ţŭţş� ŠźŪ� šźŠůşŬ�
ŪŲŶŷŧŨ��Ŝűŭű�ŶŤŪŭšŤũ�ŮŭŪŲŶŧŪ�ţŤŬŤťŬŲŽ�ŰűŧŮŤŬţŧŽ��ũŭűŭ�
ůŲŽ�ŭŬ�ūŭťŤű�ŮŭűůşűŧűŻ�Ŭş�ůşŦšŧűŧŤ�ŰšŭŤŢŭ�űşŪşŬűş�

$OVR� LQ� ������ ZH� FRQGXFWHG� D� VRFLDO� SURMHFW� DLPHG�
DW� LPSURYLQJ� WKH� OLYHV� RI� RXU� HPSOR\HHV� FDOOHG� 7DOHQW�
6FKRODUVKLS�� 7KURXJKRXW� WKH� \HDU�� EHIUHH� HPSOR\HHV� VHQW�
XV�YLGHR�DQG�SKRWR�SUHVHQWDWLRQV�RI� WKHLU�XQXVXDO�KREELHV�
RU� WDOHQWV�� DQG� DW� WKH� HQG� RI� WKH� \HDU� WKH� EHVW� SHUVRQ�
ZDV� FKRVHQ�� 7KDW� SHUVRQ� UHFHLYHG� D� FDVK� JUDQW� WR� VSHQG�
RQ�GHYHORSLQJ�LWV�WDOHQW�

,Q�������WKH�EHIUHH�NH\�PDUNHWLQJ�GLUHFWLRQ�ZDV�WKH�VXSSRUW�
RI�ORFDO�LQLWLDWLYHV��

'XULQJ� WKH� \HDU�� WKH� EHIUHH� WHDP� VXSSRUWHG� WKH� DQLPDO�
VKHOWHU�� WKH� $�2QH� ILOP� FRPSDQ\�� DQG� WKH� %LNH� WR�:RUN��
PRYHPHQW� ZLWK� WKH� DLP� RI� GHYHORSLQJ� WKH� F\FOLQJ�
LQIUDVWUXFWXUH�RI�WKH�FRXQWU\�

ōţŬŧū� ŧŦ� šşťŬźŴ� ūşůũŤűŧŬŢŭšźŴ� ŬşŮůşšŪŤŬŧŨ� EHIUHH�
�����Ţŭţş�ŰűşŪş�ŮŭţţŤůťũş�ŪŭũşŪŻŬźŴ�ŧŬŧŵŧşűŧš��

Ł�űŤŶŤŬŧŤ�Ţŭţş�ũŭūşŬţş�EHIUHH�ŭũşŦźšşŪş�ŮŭūŭŸŻ�ŮůŧŽűŲ�
ţŪž�ťŧšŭűŬźŴ�� ũŧŬŭũŭūŮşŬŧŧ� $�2QH�� ş� űşũťŤ� ţšŧťŤŬŧŽ�
kŌş�ůşŠŭűŲ�Ŭş�šŤŪŭŰŧŮŤţŤu��ŮůŧŦšşŬŬŭūŲ�ůşŦšŧšşűŻ�šŤŪŭ�
ŧŬųůşŰűůŲũűŲůŲ�š�ŰűůşŬŤ�
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5HGHVLJQ�RI�WKH�ZHEVLWH�DQG�PRELOH�DSSOLFDWLRQ��

(QWHULQJ�QHZ�RQOLQH�UHWDLOLQJ�PDUNHWV�

ŏŤţŧŦşŨŬ�ŰşŨűş�ŧ�ūŭŠŧŪŻŬŭŢŭ�ŮůŧŪŭťŤŬŧž��

ŁźŴŭţ�Ŭş�ŬŭšźŤ�ůźŬũŧ�ŭŬŪşŨŬ�űŭůŢŭšŪŧ�

(IIHFWLYH�H[SDQVLRQ��FDUHIXO�VHOHFWLRQ�RI�WKH�PRVW�RSWLPDO�
ORFDWLRQV��UHQWDO�UDWHV�ZLWK�D�SHUFHQWDJH�RI�WXUQRYHU�

ŜųųŤũűŧšŬşž� żũŰŮşŬŰŧž�� űŸşűŤŪŻŬźŨ� šźŠŭů� ŰşūźŴ�
ŭŮűŧūşŪŻŬźŴ�ŪŭũşŵŧŨ��şůŤŬţŬźŤ�Űűşšũŧ�Ű�ŮůŭŵŤŬűŭū�
ŭű�űŭšşůŭŭŠŭůŭűş�

Below are the focus areas 
for the product creation: 

Ł�ŰŭŦţşŬŧŧ�ŮůŭţŲũűş�ũŪŽŶŤšźūŧ�ŰűşŬŲű�
ŰŪŤţŲŽŸŧŤ�ŬşŮůşšŪŤŬŧž��

'HYHORSPHQW�RI�SURGXFWLRQ�PDUNHWV�LQ�7XUNH\�
DQG�8]EHNLVWDQ��

([SDQVLRQ�RI�VXFFHVVIXO�OLQHV�RI�VSRUWVZHDU�DQG�KRPH��
ZHDU��XQGHUZHDU��

&KDQJLQJ� WKH� DSSURDFK� WR� FRQFHSWXDO� SODQQLQJ�
RI�FROOHFWLRQV��FDSVXOH�DSSURDFK�LQWURGXFWLRQ���

,QFUHDVLQJ� WKH� UDQJH� RI� OLFHQVHG� SURGXFWV�
ZLWK�:DUQHU�%URV���&RFD�&ROD��7UHW\DNRY�*DOOHU\�DQG�
+DUU\�3RWWHU�

ŏşŦšŧűŧŤ�ŮůŭŧŦšŭţŰűšş�š�őŲůŵŧŧ��
ŧ�ŒŦŠŤũŧŰűşŬŤ��

ŏşŰŷŧůŤŬŧŤ�ŲŰŮŤŷŬźŴ�ŪŧŬŤŤũ�ŰŮŭůűŧšŬŭŨ�ŧ�ţŭūşŷ�
ŬŤŨ�ŭţŤťţź��ŬŧťŬŤŢŭ�ŠŤŪŻž��

ŇŦūŤŬŤŬŧŤ� ŮŭţŴŭţş� ũ� ũŭŬŵŤŮűŲşŪŻŬŭūŲ� ŮŪşŬŧůŭšş�
ŬŧŽ�ũŭŪŪŤũŵŧŨ��šŬŤţůŤŬŧŤ�ũşŮŰŲŪŻŬŭŢŭ�ŮŭţŴŭţş���

ŒšŤŪŧŶŤŬŧŤ� ũŭŪŧŶŤŰűšş� ŪŧŵŤŬŦŧŭŬŬźŴ� ŮůŭţŲũűŭš�
:DUQHU� %URV��� &RFD� &ROD�� őůŤűŻžũŭšŰũŭŨ� ŢşŪŤůŤŧ� ŧ�
łşůůŧ�ŎŭűűŤůş�š�şŰŰŭůűŧūŤŬűŤ��

DEVELOPMENT  
�������ŏĿņŁŇőŇń

352'8&7���ŎŏōŃŒŉő�

E-COM

6725(6���ŋĿłĿņŇŌŚ

0$5.(7,1*���ŋĿŏŉńőŇŌł
7ZR� FROODERUDWLRQV� ZLWK� 5XVVLDQ� DUWLVWV� WR� VXSSRUW�
WKH� ORFDO� DUW� FRPPXQLW\�� $UWLVWV� 5LWXO� DQG� $QQD�
$QGU]KLHYVND\D�DUH�LQYLWHG�WR�SDUWLFLSDWH�
�
,QVWDOODWLRQ� RI� WKH� WXUTXRLVH� EHIUHH� ELUG� DUW� REMHFW�
RQ�WKH�.DUSRYND�5LYHU�HPEDQNPHQW�LQ�6DLQW�3HWHUVEXUJ��
LW� LV� PDGH� IURP� UHF\FOHG� SODVWLF� LQ� FROODERUDWLRQ�
ZLWK� ��UHF\FOH� FRPSDQ\� DQG� WKH� \RXQJ� DUWLVW�
1LNLWD�6HOH]QHY�

ŃšŤ� ũŭŪŪşŠŭůşŵŧŧ� Ű� ůŭŰŰŧŨŰũŧūŧ� ŴŲţŭťŬŧŵşūŧ�
Ű� ŵŤŪŻŽ� ŮŭţţŤůťũŧ� ŪŭũşŪŻŬŭŢŭ� şůű�ũŭūūŻŽŬŧűŧ��
ŉ� ŲŶşŰűŧŽ� ŮůŧŢŪşŷŤŬź� ŴŲţŭťŬŧŵź� ŏŧűŲŪ� ŧ� ĿŬŬş�
ĿŬţůťŧŤšŰũşž��

ŒŰűşŬŭšũş�şůű�ŭŠŹŤũűş��ŀŧůŽŦŭšźŨ�ŠŧųůŻ��Ŭş�ŬşŠŤ�
ůŤťŬŭŨ�ůŤũŧ�ŉşůŮŭšũş�š�ŐşŬũű�ŎŤűŤůŠŲůŢŤ�ŧŦ�ŮŤůŤ�
ůşŠŭűşŬŬŭŢŭ� ŮŪşŰűŧũş� š� ũŭŪŪşŠŭůşŵŧŧ� Ű� ũŭūŮş�
ŬŧŤŨ� k��UHF\FOHu� ŧ� ūŭŪŭţźū� ŴŲţŭťŬŧũŭū� ŌŧũŧűŭŨ�
ŐŤŪŤŦŬŤšźū�

EHIUHH

(1

(1
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e s t � � ƽ ƻƻǄ

7.2 156

19% 12
3

ANNUAL 
REVENUE 
ŁŚŏŒŖŉĿ�ņĿ�łōŃ�

SALES CONTRIBUTION 
ŃōŊŞ�Ł�ōŀŘŇŔ�
ŎŏōŃĿŅĿŔ

RELOCATED STORES 
ŋĿłĿņŇŌĿ�
ŏńŊōŕŇŏōŁĿŌō

NEW STORES 
ŌōŁŚŔ�ŋĿłĿņŇŌōŁ

STORES 
ŋĿłĿņŇŌōŁ

+36%

ŕńŌŌōŐőŇ�ŀŏńŌŃĿ�

ŉōŌŕńŎŕŇŞ�ŀŏńŌŃĿ

BRAND VALUES 

BRAND CONCEPT

BLN RUB

'$==/,1*��%2/'��&21),'(17��6(168$/�

%2/'�)$6+,21�)25�&21),'(17�:20(1

ŐŋńŊŚň�)$6+,21�ŃŊŞ�ŒŁńŏńŌŌŚŔ�Ł�Őńŀń�
ŃńŁŒŗńŉ�Ň�ŅńŌŘŇŌ

ŞŏŉĿŞ��ŃńŏņŉĿŞ��ŒŁńŏńŌŌĿŞ��ŖŒŁŐőŁńŌŌĿŞ

(1

(1
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/29(�5(38%/,& /29(�5(38%/,&

COLLECTIONS 

,Q�WKH�ODWWHU�KDOI�RI�������
WKH�EUDQG�DGMXVWHG�LWV�WDUJHWLQJ�
DQG�VWUHQJWKHQHG�WKH�IDVW�
IDVKLRQ�FDWHJRU\��1RZ�WKH�IRFXV�
LV�RQ�WKH�SURQRXQFHG�JHQGHU�
LGHQWLW\��

Őŭ�šűŭůŭŨ�ŮŭŪŭšŧŬź������Ţŭţş�
ŠůŤŬţ�ŧŦūŤŬŧŪ�űŭŬşŪŻŬŭŰűŻ��ŲŰŧŪŧš�
ũşűŤŢŭůŧŽ�IDVW�IDVKLRQ�ŧ�ŰţŤŪşš�
şũŵŤŬű�Ŭş�ŰšŭŽ�žůũŭ�šźůşťŤŬŬŲŽ�
ŢŤŬţŤůŬŲŽ�ŧţŤŬűŧŶŬŭŰűŻ��

��ŉōŊŊńŉŕŇŇ

Ł�ŰŤŬűžŠůŤ�ŰŭŰűŭžŪŰž�ŦşŮŲŰũ�
ŪŧūŧűŧůŭšşŬŬŭŨ�ũŭŪŪŤũŵŧŧ�
6PDUW�FRXWXUH�Ű�şũűŲşŪŻŬźūŧ�
IDVKLRQ�űůŤŬţşūŧ��ŜũŰũŪŽŦŧšŬŭŤ�
ŮůŤţŪŭťŤŬŧŤ�ŰűşŪŭ�ţůşŨšŤůŭū�
ţŪž�ŮůŭţšŧťŤŬŧž�ŠůŤŬţş�ŧ�Ůůŧ�
šŪŤŶŤŬŧž�ŬŭšŭŨ�şŲţŧűŭůŧŧ��

,Q�6HSWHPEHU��D�6PDUW�
FRXWXUH�OLPLWHG�FROOHFWLRQ�ZDV�
ODXQFKHG��&XUUHQW�IDVKLRQ�WUHQGV�
ZHUH�SUHVHQWHG�DV�SDUW�RI�LW��
7KH�H[FOXVLYH�RIIHU�ZRUNHG�DV�
D�GULYHU�IRU�EUDQG�SURPRWLRQ�
DQG�QHZ�DXGLHQFH�FDSWXUH��

(1
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/29(�5(38%/,&

,Q�������9RJXH��+DUSHUƋV�%D]DDU��*UD]LD��7KH�%OXHSULQW��*ODPRXU��
%XUR� ������ DQG� RWKHU� ZHOO�NQRZQ� IDVKLRQ� SXEOLFDWLRQV� ZURWH�
DUWLFOHV�RQ�WKH�EUDQG��
�

7KH� HQG� RI� ����� ZDV� PDUNHG� E\� WKH� OR\DOW\� SURJUDP�
UHDFKLQJ�2.5 million�XVHUV��ZKLFK�LV�19%�PRUH�WKDQ�LQ�������
7KH� /29(� &$5'� SXUFKDVHV� VKDUH� PDGH� XS� ����
����SHUFHQWDJH�SRLQWV�FRPSDUHG�WR�������

,QWHUQDWLRQDO�FRRSHUDWLRQ�LV�FXUUHQWO\�D�FRUH�
SDUW� RI� WKH� /29(� 5(38%/,&� SURPRWLRQ��
,Q� ������ WRS� PRGHOV� Tanya Kizko DQG�
Calista Choley� ZHUH� DQQRXQFHG� DV� QHZ�
EUDQG� IDFHV�� )RU� WKH� ILUVW� WLPH� HYHU�� WKUHH�
DGYHUWLVLQJ�FDPSDLJQV�DSSHDUHG�WR�UHSODFH�
WKH�WUDGLWLRQDO�WZR�RQHV�

ŋŤťţŲŬşůŭţŬŭŤ� ŰŭűůŲţŬŧŶŤŰűšŭ� ŰűşŪŭ�
ŬŤŭűŹŤūŪŤūŭŨ� ŶşŰűŻŽ� ŮůŭţšŧťŤŬŧž�
/29(� 5(38%/,&�� Ł� ����� ŢŭţŲ� Ūŧŵŭū�
ŠůŤŬţş� ŰűşŪŧ� űŭŮ�ūŭţŤŪŧ� őşŬž� ŉŧŦũŭ� ŧ�
ŉşŪŧŰűş� ŖŭŪŤŨ�� ŁŮŤůšźŤ� šūŤŰűŭ� űůşţŧ�
ŵŧŭŬŬźŴ�ţšŲŴ�ůŤũŪşūŬźŴ�ũşūŮşŬŧŨ�ŮůŤţ�
ŰűşšŧŪŧ�űůŧ�

LOYALTY PROGRAM LOVE CARD

,167$*5$0�)2//2:(56
ĿŒŃŇőōŏŇŞ� ŀŏńŌŃĿ�
Ł�,167$*5$0

>395K

MARKETING
��ŋĿŏŉńőŇŌł

/29(�5(38%/,&

:LWK�WKH�SURPRWLRQ�RI�6RFLDO�0HGLD�6��,QIOXHQFHU�PDUNHWLQJ�
LV�QRZ�D�NH\�IRFXV�IRU�WKH�PDUNHWLQJ�WHDP�WR�IRUP�D�EUDQG�
FRPPXQLW\�DQG�DWWUDFW�QHZ�DXGLHQFH��$W�WKH�\HDU�HQG��WRWDO�
FRYHUDJH�RI�PRUH�WKDQ��37 million�users�DQG�584 thousand 
followers� LQ�WKH�EUDQG
V�VRFLDO�PHGLD�ZDV�DFKLHYHG�WKDQNV�
WR�FRRSHUDWLRQ�ZLWK�WRS�LQIOXHQFHUV�DQG�RSLQLRQ�OHDGHUV��

ŃŪž�ųŭůūŧůŭšşŬŧž�ũŭūŻŽŬŧűŧ�ŠůŤŬţş�ŧ�ŮůŧšŪŤŶŤŬŧž�Ŭŭ�
šŭŨ� şŲţŧűŭůŧŧ� ũŭūşŬţş� ūşůũŤűŧŬŢş� ŰųŭũŲŰŧůŭšşŪşŰŻ�
Ŭş� ŮůŭţšŧťŤŬŧŧ� š� 6RFLDO� 0HGLD� 	� ,QIOXHQFHU� PDUNHWLQJ��
ŐŭűůŲţŬŧŶŤŰűšŭ� Ű� űŭŮŭšźūŧ� ŧŬųŪŽŤŬŰŤůşūŧ� ŧ� ŪŧţŤůş�
ūŧ�ūŬŤŬŧŨ�Ůŭ�ŧűŭŢşū� Ţŭţş�ŮŭũşŦşŪŭ�ŭŠŸŧŨ�ŭŴšşű�ŠŭŪŤŤ�
���ūŪŬ�ŮŭŪŻŦŭšşűŤŪŤŨ��ş�ŭŠŸŤŤ�ũŭŪŧŶŤŰűšŭ�ŮŭţŮŧŰŶŧũŭš�
šŭ�šŰŤŴ�Űŭŵŧş�ŪŻŬźŴ�ŰŤűžŴ�ŠůŤŬţş�ŰŭŰűşšŧŪŭ�����űźŰ��

SOCIAL MEDIA  
& INFLUENCER MARKETING 

Ł� ����� ŢŭţŲ� ŭ� ŠůŤŬţŤ� ŮŧŰşŪŧ� š� 9RJXH�� +DUSHUƋV� %D]DDU��
*UD]LD��7KH�%OXHSULQW��*ODPRXU��%XUR������ŧ�ţůŲŢŧŴ�ŧŦšŤŰű�
ŬźŴ�IDVKLRQ�ŧŦţşŬŧžŴ��

Ōş�ũŭŬŤŵ������Ţŭţş�ŮůŭŢůşūūş�ŪŭžŪŻŬŭŰűŧ�ţŭŰűŧŢŪş�����ūŪŬ�
ŮŭŪŻŦŭšşűŤŪŤŨ��Ŷűŭ�Ŭş�19%�ŠŭŪŻŷŤ��ŶŤū�š������ŢŭţŲ��ŃŭŪž�
ŮŭũŲŮŭũ�Ű�/29(�&$5'�ŰŭŰűşšŧŪş���������Ů�Ů��ũ������ŢŭţŲ��

(1
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/29(�5(38%/,&

STORES
������ŋĿłĿņŇŌŚ

1RW�RQO\�WKH�/29(�5(38%/,&�FROOHFWLRQV�EXW�DOVR�WKH�VWRUH�
GHVLJQ�KDV�XQGHUJRQH�FKDQJHV��$�QHZ�VWRUH�FRQFHSW�ZDV�
GHYHORSHG� WDNLQJ� GXH� DFFRXQW� RI� PRGHUQ� DUFKLWHFWXUDO�
GHVLJQ�DV�ZHOO�DV�YLVXDO�PHUFKDQGLVLQJ�WUHQGV�

7KH�VWRUH�GHVLJQ�SUHVHQWV�PLQLPDOLVWLF�ZHLJKWOHVV�HTXLSPHQW��
PRGHUQ�OLJKWLQJ�VROXWLRQV��DQG�/('�SDQHOV�ZLWK�NH\�LPDJHV�
RI�FROOHFWLRQV�XVHG�LQVWHDG�RI�WKH�WUDGLWLRQDO�PDQQHTXLQV��

1HZ�FRQFHSW�VWRUHV�ZHUH�RSHQHG�LQ�0RVFRZ��<HNDWHULQEXUJ��
6RFKL� DQG� 1RYRNX]QHWVN�� ,Q� DGGLWLRQ�� WKH� EUDQG� NHSW�
H[SDQGLQJ� LWV� SUHVHQFH� LQWR� WKH� UHJLRQV�� ILUVW� RZQ� VWRUH�
LQ�6PROHQVN�DQG���IUDQFKLVH�VWRUHV�LQ�RWKHU�FLWLHV�

ŐūŤŬş� űŭŬşŪŻŬŭŰűŧ� ŮůŭŧŦŭŷŪş� ŬŤ� űŭŪŻũŭ� š� ũŭŪŪŤũŵŧžŴ�
/29(� 5(38%/,&�� Ŭŭ� ŧ� š� ŭųŭůūŪŤŬŧŧ� ūşŢşŦŧŬŭš�� ŀźŪ�
ůşŦůşŠŭűşŬ� ŬŭšźŨ� ũŭŬŵŤŮű� ūşŢşŦŧŬş�� ŰŭŦţşŬŬźŨ� Ű� ŲŶŤ�
űŭū� ŰŭšůŤūŤŬŬźŴ� űůŤŬţŭš� š� şůŴŧűŤũűŲůŬŭū� ţŧŦşŨŬŤ� ŧ�
šŧŦŲşŪŻ�Ŭŭū�ūŤůŶŤŬţşŨŦŧŬŢŤ�

Ł� ūşŢşŦŧŬŤ� ŧŰŮŭŪŻŦŲŽűŰž� ūŧŬŧūşŪŧŰűŧŶŬŭŤ� ŬŤšŤŰŭūŭŤ�
ŭŠŭůŲţŭšşŬŧŤ��ŰŭšůŤūŤŬŬźŤ�ŰšŤűŭšźŤ�ůŤŷŤŬŧž��ş�šūŤŰűŭ�
ŮůŧšźŶŬźŴ�ūşŬŤũŤŬŭš� ƈ� /('� ŮşŬŤŪŧ� Ű� ũŪŽŶŤšźūŧ�ŭŠůş�
Ŧşūŧ�ũŭŪŪŤũŵŧŨ��

ŋşŢşŦŧŬź�š�ŬŭšŭŨ�ũŭŬŵŤŮŵŧŧ�ŭűũůźŪŧ�š�ŋŭŰũšŤ��ńũşűŤůŧŬ�
ŠŲůŢŤ��ŐŭŶŧ�ŧ�ŌŭšŭũŲŦŬŤŵũŤ��Ŏŭūŧūŭ�żűŭŢŭ��ŠůŤŬţ�ŮůŭţŭŪ�
ťŧŪ�żũŰŮşŬŰŧŽ�š�ůŤŢŧŭŬź��ŭűũůźŪŰž�ŮŤůšźŨ�ŰŭŠŰűšŤŬŬźŨ�
ūşŢşŦŧŬ� š� ŐūŭŪŤŬŰũŤ� ŧ� ŶŤűźůŤ� ŮşůűŬŤůŰũŧŴ� š� ţůŲŢŧŴ�
ŢŭůŭţşŴ�

(1
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/29(�5(38%/,& /29(�5(38%/,&

SUSTAINABILITY 
�������ŒŐőōňŖŇŁōń�ŏĿņŁŇőŇń

,1�ƽƻƽƽ��/29(�5(38%/,&�
WILL FOCUS ON

Ł�ƽƻƽƽ�łōŃŒ�/29(�5(38%/,&�
ŐœōŉŒŐŇŏŒńőŐŞ�ŌĿ

,Q�������WKH�EUDQG�H[SDQGHG�LWV�/29(�����FORWKLQJ�FROOHFWLRQ�
DQG�UHF\FOLQJ�SURJUDP�DQG�DGGHG���QHZ�FLWLHV��7KXV��LQ�������
66 stores�LQ�11 cities of Russia�ZHUH�DOUHDG\�DFFHSWLQJ�FORWKHV�
IURP� FXVWRPHUV� IRU� WKH� 6SDVLER� �7KDQN� <RX�� DQG� 9WRURH�
'\NKDQLH��$�6HFRQG�:LQG��FKDULW\�IXQGV��7KH�FORWKHV�ZHUH�
FROOHFWHG�IRU�RQZDUG�WUDQVIHU�WR�SRRU�IDPLOLHV�RU�UHF\FOLQJ��
6LQFH� WKH� EHJLQQLQJ� RI� /29(� ���� SURJUDP��ZH�PDQDJHG�
WR�FROOHFW�PRUH�WKDQ�24 tons�RI�FORWKHV�

Ł������ŢŭţŲ�ŠůŤŬţ�ůşŰŷŧůŧŪ�ŮůŭŢůşūūŲ�Ůŭ�ŰŠŭůŲ�ŧ�ŮŤůŤ�
ůşŠŭűũŤ�ŭţŤťţź�/29(������ţŭŠşšŧš���ŬŭšźŴ�Ţŭůŭţŭš��őşũ��
š� ����� ŢŭţŲ� ŲťŤ���� ūşŢşŦŧŬŭš� š� ��� ŢŭůŭţşŴ�ŏŭŰŰŧŧ�Ůůŧ�
ŬŧūşŪŧ� Ų� ŮŭũŲŮşűŤŪŤŨ� ŭţŤťţŲ� ţŪž� ŠŪşŢŭűšŭůŧűŤŪŻŬźŴ�
ųŭŬţŭš� kŐŮşŰŧŠŭu� ŧ� kŁűŭůŭŤ� ŃźŴşŬŧŤu� ţŪž� ŮŤůŤţşŶŧ�
ūşŪŭŧūŲŸŧū�ŰŤūŻžū�ŧŪŧ�šűŭůŧŶŬŭŨ�ŮŤůŤůşŠŭűũŧ��ņş�šůŤūž�
ŰŲŸŤŰűšŭšşŬŧž� ŮůŭŢůşūūź� ŲţşŪŭŰŻ� ŰŭŠůşűŻ� ŲťŤ� ŠŭŪŤŤ�
���űŭŬŬ�ŭţŤťţź� 1HDUVKRULQJ�SURGXFWLRQ��

%XLOGLQJ�WKH�EUDQGƋV�IDVKLRQ�FRPPXQLW\�
�
$XGLHQFH�FDSWXUH�WKURXJK�GLJLWDO�WRROV��
RIIOLQH�FRPPXQLFDWLRQV��DQG�HYHQW�
PDUNHWLQJ�

/DXQFKLQJ�D�VSRUWV�OLQH�

ŎůŭŧŦšŭţŰűšŤ��ŠŪŧŦũŭū�ũ�ůźŬũŲ�ŰŠźűş��

ŎŭŰűůŭŤŬŧŧ�ũŭūūŻŽŬŧűŧ�ŠůŤŬţş���

ŎůŧšŪŤŶŤŬŧŧ�şŲţŧűŭůŧŧ�Ű�ŮŭūŭŸŻŽ�
GLJLWDO�ŧŬŰűůŲūŤŬűŭš��ŭųųŪşŨŬ�ũŭūūŲ�
ŬŧũşŵŧŨ�ŧ�HYHQW�ūşůũŤűŧŬŢş��

ņşŮŲŰũŤ�ŰŮŭůűŧšŬŭŨ�ŪŧŬŧŧ�

DEVELOPMENT  
��ŏĿņŁŇőŇń

(1

(1
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ƼƼ

ƽƿ

STORES 
ŋĿłĿņŇŌōŁ

RUSSIAN CITIES
łōŏōŃōŁ�ŏōŐŐŇŇ

TONS OF CLOTHES
őōŌŌŚ�ōŃńŅŃŚ
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6.4 181

17% 22

1

ANNUAL 
REVENUE 
ŁŚŏŒŖŉĿ�ņĿ�łōŃ�

GROWTH  
$*$,167�ƽƻƽƻ 
ŎŏŇŏōŐő�ŉ�ƽƻƽƻ�ŋŒ

SALES CONTRIBUTION 
ŃōŊŞ�Ł�ōŀŘŇŔ�
ŎŏōŃĿŅĿŔ

RELOCATED STORES 
ŋĿłĿņŇŌ
ŏńŊōŕŇŏōŁĿŌ

NEW STORES 
ŌōŁŚŔ�ŋĿłĿņŇŌōŁ

STORES 
ŋĿłĿņŇŌ

+73%

ŕńŌŌōŐőŇ�ŀŏńŌŃĿ

ŉōŌŕńŎŕŇŞ�ŀŏńŌŃĿ

BRAND VALUES 

%5$1'�Ő21&(37

BLN RUB

CONSCIOUS MOTHERHOOD. BALANCE. ADAPTABILITY

ōŐōņŌĿŌŌōń�ŋĿőńŏŇŌŐőŁō��ŀĿŊĿŌŐ��ĿŃĿŎőŇŁŌōŐőś

LIFESTYLE BRAND FOR MOMS AND THEIR BELOVED MONSTERS

ŊĿňœŐőĿňŊ�ŀŏńŌŃ�ŃŊŞ�ŋĿŋ�Ň�ŊŝŀŇŋŚŔ�ŋōŌŐőŏōŁ

(1

(1
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VHOD VHOD

COLLECTIONS 

,Q�������DQ�LPSRUWDQW�FRPPHUFLDO��
PDUNHWLQJ�� DQG� HGXFDWLRQDO�
FDPSDLJQ� RI� WKH� EUDQG� ZDV�
FROODERUDWLRQ� ZLWK� WKH� 7UHW\DNRY�
*DOOHU\�� :RPHQƋV� DQG� FKLOGUHQƋV�
KRRGLHV��7�VKLUWV��DQG�VZHDWSDQWV�
ZHUH�GHVLJQHG�WR�XVH�SDLQWLQJV�RU�
IUDJPHQWV�E\�VXFK�IDPRXV�DUWLVWV�
DV� ,�.�� $LYD]RYVN\�� .�6�� 3HWURY�
9RGNLQ�� ,�,�� /HYLWDQ�� ,�,�� 6KLVKNLQ�
WR�QDPH�EXW�D�IHZ�

WEAR ART

Ł� ����� ŢŭţŲ� šşťŬŭŨ� ũŭūūŤů�
ŶŤŰũŭŨ�� ūşůũŤűŧŬŢŭšŭŨ� ŧ� Ůůŭ�
ŰšŤűŧűŤŪŻŰũŭŨ� şũŵŧŤŨ� ŠůŤŬţş�
ŰűşŪş� ũŭŪŪşŠŭůşŵŧž� Ű� őůŤűŻž�
ũŭšŰũŭŨ� ŢşŪŤůŤŤŨ�� Ł� ţŧŦşŨŬŤ�
ťŤŬŰũŧŴ� ŧ� ţŤűŰũŧŴ� ŴŲţŧ�� ųŲű�
ŠŭŪŭũ� ŧ� ŰŮŭůűŧšŬźŴ� ŠůŽũ�
ŠźŪŧ� ŧŰŮŭŪŻŦŭšşŬź� ũşůűŧŬź�
ŧŪŧ� ųůşŢūŤŬűź� űşũŧŴ� ŧŦšŤŰű�
ŬźŴ�ŴŲţŭťŬŧũŭš��ũşũ�Ň�ŉ��ĿŨšş�
ŦŭšŰũŧŨ�� ŉ�Ő�� ŎŤűůŭš�ŁŭţũŧŬ��
Ň�Ň�� ŊŤšŧűşŬ�� Ň�Ň�� ŗŧŷũŧŬ� ŧ�
ūŬŭŢŧŤ�ţůŲŢŧŤ�

7KH�SURGXFW�WHDP�DOVR�H[SDQGHG�
WKH� OLVW� RI� OLFHQVHV� XVHG�
7KH� FROOHFWLRQV� GHFRUDWHG� ZLWK�
/RRQH\� 7XQHV�� 7RP� 	� -HUU\��
DQG�%DWPDQ�FDUWRRQV�E\�:DUQHU�
%URWKHUV�ZHUH� VXSSOHPHQWHG� E\�
0RRPLQ�DQG�0LQLRQV�FKDUDFWHUV�

WARNER BROTHERS

7KH� HFR�FDSVXOH� FROOHFWLRQ� PDGH�
RI�UHF\FOHG�DQG�RUJDQLF�PDWHULDOV�
DQG� ODXQFKHG� D� \HDU� HDUOLHU� �ZD��V��
H[SDQGHG� LQ� ����� ZLWK� PRGHOV�
RI� FKLOGUHQ
V� RXWHUZHDU� PDGH�
RI� UHF\FOHG� SRO\HVWHU�� D� ORJLFDO�
FRQWLQXDWLRQ� LQ� WKH� �EUDQG
V�
�PRYHPHQW�WRZDUGV�VXVWDLQDELOLW\�

ECO+

��ŉōŊŊńŉŕŇŇ

W
EA

R
 A

R
T 

/ 
&
2
//

(&
7,
2
1

őşũťŤ�ũŭūşŬţş�ŮůŭţŲũűş�ůşŰŷŧ�
ůŧŪş�ŰŮŧŰŭũ�ŧŰŮŭŪŻŦŲŤūźŴ�ŪŧŵŤŬ�
ŦŧŨ�� Ŏŭūŧūŭ� ŢŤůŭš� ūŲŪŻűųŧŪŻ�
ūŭš� /RRQH\� 7XQHV�� 7RP� 	� -HUU\�
ŧ� %DWPDQ� ŭű� :DUQHU� %URWKHUV��
ũŭŪŪŤũŵŧŧ� ŲũůşŰŧŪŧ� ŮŤůŰŭŬşťŧ�
ŧŦ�ūŧůş�0RRPLQ�ŧ�ŋŧŬŻŭŬź�

ŜũŭũşŮŰŲŪş�ŧŦ�ŮŤůŤůşŠŭűşŬŬźŴ�
ŧ� ŭůŢşŬŧŶŤŰũŧŴ� ūşűŤůŧşŪŭš��
ŦşŮŲŸŤŬŬşž�Ţŭţŭū�ůşŬŤŤ��š������
ŢŭţŲ�ůşŰŷŧůŧŪşŰŻ�ūŭţŤŪžūŧ�ţŤű�
ŰũŭŨ� šŤůŴŬŤŨ� ŭţŤťţź� ŧŦ� ŮŤůŤ�
ůşŠŭűşŬŬŭŢŭ�ŮŭŪŧżŰűŤůş�ŧ�ŰűşŪş�
ŪŭŢŧŶŬźū� ŮůŭţŭŪťŤŬŧŤū� š� ţšŧ�
ťŤŬŧŧ�ŠůŤŬţş�ũ�VXVWDLQDELOLW\��

VHOD

(1
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VHOD VHOD

ŉŭūşŬţş�ūşůũŤűŧŬŢş�ŮůŭţŭŪťŧŪş�ůşŦšŧšşűŻ�ůşŠŭűŲ�Ű�ŠŪŭ�
ŢŤůşūŧ��ţŤŪşž�ŲŮŭů�Ŭş�ŰűşűŲŰŬźŴ�ŧ�ŭŴšşűŬźŴ��ŐŲūūşůŬşž�
şŲţŧűŭůŧž�ŧŬųŪŽŤŬŰŤůŭš�ŰŭŰűşšŧŪş�ŭũŭŪŭ����ūŪŬ��

Şůũŧūŧ� ŧ� ŦŬşŶŧūźūŧ� ũşūŮşŬŧžūŧ� š� ����� ŢŭţŲ� ŰűşŪŧ�
%DFN� WR�6FKRRO�š�şšŢŲŰűŤ�ŧ�:HDU�$UW�š�ŰŤŬűžŠůŤ�ŭũűžŠůŤ��
ŧŪŪŽŰűůŧůŲŽŸşž� ũŭŪŪşŠŭůşŵŧŽ� Ű� őůŤűŻžũŭšŰũŭŨ� ŢşŪŤ�
ůŤŤŨ�� ŀźŪ� ŦşţŤŨŰűšŭšşŬ� ŷŧůŭũŧŨ� ŰŮŤũűů� ūşůũŤűŧŬŢŭ�
šźŴ� ŧŬŰűůŲūŤŬűŭš�� ūŤţŧş�� GLJLWDO�ŮůŭţšŧťŤŬŧŤ�� RXWGRRU�
ŧ��LQGRRU��Ł�ůŤŦŲŪŻűşűŤ�ũŭŪŧŶŤŰűšŭ�ũŭŬűşũűŭš�Ű�ůŤũŪşūŬź�
ūŧ�ũşūŮşŬŧžūŧ�ŰŭŰűşšŧŪŭ�ŠŭŪŤŤ�����ūŪŬ�

ŀůŤŬţ� ŮůŭţŭŪťŧŪ� ůşŦšŧšşűŻ� ŎůŭŢůşūūŲ� ŪŭžŪŻŬŭŰűŧ��
ũŭŪŧŶŤŰűšŭ�ŲŶşŰűŬŧũŭš�š�ũŭűŭůŭŨ�ŲţšŭŧŪŭŰŻ�Ŧş������Ţŭţ�
ŧ�ŰŭŰűşšŧŪŭ�ŠŭŪŤŤ�����űźŰ�

7KH� PDUNHWLQJ� WHDP� FRQWLQXHG� ZRUNLQJ� ZLWK� EORJJHUV�
ZLWK�D�IRFXV�RQ�WKHLU�KLJK�VWDWXV�DQG�SDJH�UHDFK��7KH�WRWDO�
DXGLHQFH�RI�LQIOXHQFHUV�PDGH�DERXW�60 mln��

%ULJKW�DQG�VLJQLILFDQW�FDPSDLJQV�RI������ZHUH�%DFN�WR�6FKRRO�
LQ� $XJXVW� DQG�:HDU� $UW� LQ� 6HSWHPEHU�2FWREHU�� LOOXVWUDWLQJ�
FROODERUDWLRQ� ZLWK� WKH� 7UHW\DNRY� *DOOHU\�� $� ZLGH� UDQJH�
RI�PDUNHWLQJ� WRROV� ZDV� XVHG�� QDPHO\�� QHZ�PHGLD�� GLJLWDO�
SURPRWLRQ�� RXWGRRU�� DQG� LQGRRU�� $V� D� UHVXOW�� WKH� QXPEHU�
RI�FRQWDFWV�ZLWK�DGYHUWLVLQJ�FDPSDLJQV�DPRXQWHG�WR�PRUH�
WKDQ�115 mln�

7KH� EUDQG� FRQWLQXHG� GHYHORSLQJ� D� /R\DOW\� 3URJUDP��
7KH�QXPEHU�RI�LWV�PHPEHUV�GRXEOHG�LQ������DQG�DPRXQWHG�
WR�PRUH�WKDQ�780 thousand��

ƼƼǀ�MLN
ǁƻ�MLN ŐŒŋŋĿŏŌĿŞ�ĿŒŃŇőōŏŇŞ�ŇŌœŊŝńŌŐńŏōŁ

ōŔŁĿő�ŏńŉŊĿŋŌŚŔ�ŉĿŋŎĿŌŇň

TOTAL AUDIENCE OF INFLUENCERS 

REACH OF AD CAMPAIGNS

MARKETING

(1 58

��ŋĿŏŉńőŇŌł
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STORES
������ŋĿłĿņŇŌŚ

,Q�������WKH�EUDQG�RSHQHG�12�own new-concept stores��

7KH� EUDQG� DOVR� DFFHVVHG� QHZ� FLWLHV� DQG� VHOD� VWRUHV� DUH�
QRZ�DYDLODEOH�LQ�.DOLQLQJUDG��.LURY��DQG�6XUJXW�

7KH� ILUVW� FRQFHSWXDO� IODJVKLS� RSHQLQJ� WR� WDNH� SODFH�
LQ� WKH� 2NKWD� 0DOO� 6KRSSLQJ� &HQWHU� LQ� 6DLQW� 3HWHUVEXUJ�
LV�SODQQHG�IRU�������

ņş������Ţŭţ�ŠůŤŬţ�ŭűũůźŪ����ŰŭŠŰűšŤŬŬźŴ�ūşŢşŦŧŬŭš�š�ŬŭšŭŨ�
ũŭŬŵŤŮŵŧŧ��

Ŏŭūŧūŭ� żűŭŢŭ�� ŰŭŰűŭžŪŰž� šźŴŭţ� š� ŬŭšźŤ� Ţŭůŭţş�� őŤŮŤůŻ�
ūşŢşŦŧŬź� VHOD� ŮůŤţŰűşšŪŤŬź� š� ŉşŪŧŬŧŬŢůşţŤ�� ŉŧůŭšŤ�
ŧ�ŐŲůŢŲűŤ��

Ōş� ����� Ţŭţ� ŦşŮŪşŬŧůŭšşŬ� ŦşŮŲŰũ� ŮŤůšŭŢŭ� ũŭŬŵŤŮ�
űŲşŪŻŬŭŢŭ� ųŪşŢūşŬş�� ŭűũůźűŧŤ� ũŭűŭůŭŢŭ� ŰŭŰűŭŧűŰž�
š�őŏŕ��ōŴűş�ŋŭŪŪ��š�ŐşŬũű�ŎŤűŤůŠŲůŢŤ��

(1 58
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SUSTAINABILITY 
�������ŒŐőōňŖŇŁōń�ŏĿņŁŇőŇń

7KH� HGXFDWLRQDO� DFWLYLW\� LV� SDUW� RI� WKH� EUDQGƋV� VRFLDO�
UHVSRQVLELOLW\� DQG� D� IDLU� VKDUH� RI� FRQWULEXWLRQ�� ,Q� ������
LQ�DGGLWLRQ� WR� WKH�HFR�FDSVXOH�FROOHFWLRQ�PDGH�RI� UHF\FOHG�
SODVWLF�� VHOD� RIIHUHG� HFR�VKRSSHUV� WR� FXVWRPHUV�� VWDUWHG�
FRRSHUDWLRQ� ZLWK� 5HF\FOHG� 2EMHFWV�� WKH� PDQXIDFWXUHU�
RI� DFFHVVRULHV� PDGH� RI� UHF\FOHG� SODVWLF�� 7KH� EUDQG�
HQFRXUDJHV�DOO�WR�FRUUHFWO\�GLVSRVH�RI�FDSV�

ŎůŭŰšŤűŧűŤŪŻŰũşž�şũűŧšŬŭŰűŻ�ƈ�ŶşŰűŻ�ŰŭŵŧşŪŻŬŭŨ�ŭűšŤű�
ŰűšŤŬŬŭŰűŧ� ŠůŤŬţş� ŧ� ŮŭŰŧŪŻŬźŨ� šũŪşţ�� ŎŭżűŭūŲ� š� �����
ŢŭţŲ� Ůŭūŧūŭ� żũŭũşŮŰŲŪź� ŧŦ� ŮŤůŤůşŠŭűşŬŬŭŢŭ� ŮŪşŰűŧũş�
VHOD�ŮůŤţŪŭťŧŪş�ŮŭũŲŮşűŤŪžū�żũŭŷŭŮŮŤůź��ŦşŮŲŰűŧŪş�Űŭ�
űůŲţŬŧŶŤŰűšŭ�Ű�ŮůŭŧŦšŭţŧűŤŪŤū�şũŰŤŰŰŲşůŭš�ŧŦ�ŮŤůŤůş�
ŠŭűşŬŬŭŢŭ�ŮŪşŰűŧũş�5HF\FOHG�2EMHFWV��ŮůŧŦźšşž�ŮůşšŧŪŻ�
Ŭŭ�ŲűŧŪŧŦŧůŭšşűŻ�ũůźŷŤŶũŧ�

k027+(5�1$785(��:(�$5(�&20,1*u

(1

58

VHOD
V� ORRNERRN�0RWKHU�1DWXUH�:H�$UH�&RPLQJ� LV�DQRWKHU�
YLYLG� LOOXVWUDWLRQ� RI� WKH� EUDQG
V� URXWLQH� DFWLYLWLHV� DLPHG�
DW� HGXFDWLQJ� DQG� GHYHORSLQJ� VXVWDLQDELOLW\� DV� D� ZD\�
RI�WKLQNLQJ�

ŊŲũŠŲũ�VHOD�k0RWKHU�1DWXUH�:H�$UH�&RPLQJu�ŰűşŪ�ŤŸŤ�ŭţŬŧū�
žůũŧū�ŮůŧūŤůŭū�ůŤŢŲŪžůŬźŴ�şũűŧšŬŭŰűŤŨ�ŠůŤŬţş��ŬşŮůşš�
ŪŤŬŬźŴ�Ŭş�ŮůŭŰšŤŸŤŬŧŤ�ŧ�ůşŦšŧűŧŤ�VXVWDLQDELOLW\�ũşũ�ŭŠůş�
Ŧş�ūźŷŪŤŬŧž�
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,1�ƽƻƽƽ��7+(�%5$1'�
WILL FOCUS ON:

Ł�ƽƻƽƽ�łōŃŒ�ŀŏńŌŃ�
ŐœōŉŒŐŇŏŒńőŐŞ�

ONLINE: DFWLYH�GHYHORSPHQW�RI�WKH�EUDQG
V�RQOLQH�VWRUH�
DQG�LQFUHDVHG�PDUNHWSODFHV�SHQHWUDWLRQ�

RETAIL:�D�QHZ�GHVLJQ�FRQFHSW�UHOHDVH�

PRODUCT:�IRFXV�RQ�SURGXFW�GHYHORSPHQW��LQFUHDVH�
RI�WKH�VKDUH�RI�FKLOGUHQ
V�ZHDU��WUDQVIHU�RI�SURGXFWLRQ�
WR�QHDU�VKRULQJ�FRXQWULHV��DQG�SURFHVVHV�RSWLPL]DWLRQ�

MARKETING:�DGYHUWLVLQJ�DFWLYLWLHV�ZLOO�EH�IRFXVHG�
RQ�ODXQFK�DQG�FRYHUDJH�RI�VRFLDO�SURMHFWV�ZKLFK�
LOOXVWUDWH�WKH�EUDQG
V�HPRWLRQDO�FRPSRQHQW�

ONLINE:�şũűŧšŬŭŤ�ůşŦšŧűŧŤ�ŧŬűŤůŬŤű�ūşŢşŦŧŬş�ŠůŤŬţş�
ŧ�ŲšŤŪŧŶŤŬŧŤ�ŮůŤţŰűşšŪŤŬŬŭŰűŧ�Ŭş�ūşůũŤűŮŪŤŨŰşŴ�

ŏōņŌŇŕĿ:�ůŤŪŧŦ�ŬŭšŭŢŭ�ũŭŬŵŤŮűş�ūşŢşŦŧŬş�

ŎŏōŃŒŉő:�şũŵŤŬűź�Ŭş�ũşŶŤŰűšŤŬŬŭŤ�ůşŦšŧűŧŤ�ŮůŭţŲũűş��
ŲšŤŪŧŶŤŬŧŤ�ţŤűŰũŭŢŭ�şŰŰŭůűŧūŤŬűş��ŮŤůŤŬŭŰ�ŮůŭŧŦšŭţ�
Űűšş�š�ŠŪŧťşŨŷŧŤ�ůŤŢŧŭŬź�ŧ�ŧŪŧ�ŰűůşŬź��ş�űşũťŤ�ŭŮűŧ�
ūŧŦşŵŧž�ŮůŭŵŤŰŰŭš�

ŋĿŏŉńőŇŌł:�ůŤũŪşūŬźŤ�şũűŧšŬŭŰűŧ�ŠŲţŲű�ŰųŭũŲŰŧ�
ůŭšşŬź�Ŭş�ŦşŮŲŰũŤ�ŧ�ŭŰšŤŸŤŬŧŧ�ŰŭŵŧşŪŻŬźŴ�ŮůŭŤũ�
űŭš��ũŭűŭůźŤ�ŧŪŪŽŰűůŧůŲŽű�żūŭŵŧŭŬşŪŻŬŲŽ�ŰŭŰűşš�
ŪžŽŸŲŽ�ŠůŤŬţş�

DEVELOPMENT  
��ŏĿņŁŇőŇń

VHOD VHOD

(1 58
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BUSINESS 
PERFORMANCE

ōŀņōŏ�ŀŇņŌńŐ�ŌĿŎŏĿŁŊńŌŇň

ōŀņōŏ��
ŀŇņŌńŐ�ŌĿŎŏĿŁŊńŌŇň
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36%

36%

6%

4%

11%

7%

Eastnine AB
ŇŰűŬşŨŬ�Ŀŀ

I.G.M. Manufactrust Limited
Ň�ł�ŋ��ŋşŬŲųşũűůşŰű�ŊŧūŧűŤţ

0LNKDLO�8U]KXPWVHY��
CEO JSC Melon Fashion Group
ŋŧŴşŧŪ�ŒůťŲūŵŤš��
ŢŤŬŤůşŪŻŬźŨ�ţŧůŤũűŭů�Ŀō�kŋżŪŭŬ�œżŷŬ�ŢůŲŮu

'DYLG�.HOOHUPDQQ��
chairman of Melon Fashion Group
Ńşšŧţ�ŉŤŪŪŤůūşŬŬ��
ŮůŤţŰŤţşűŤŪŻ�ŰŭšŤűş�ţŧůŤũűŭůŭš�0HORQ�)DVKLRQ�*URXS�

East Capital 
ŇŰű�ŉşŮŧűşŪ

Minority shareholders
ŎůŭŶŧŤ�şũŵŧŭŬŤůź

MELON  
FASHION  
GROUP  
SHARE- 
HOLDERS

ŃĿŁŇŃ�ŉńŊŊńŏŋĿŌŌ�
ŮůŤţŰűşšŧűŤŪŻ�ũŭūŮşŬŧŧ�kŇ�ł�ŋ��ŋşŬŲųşũűůşŰű�
ŊŧūŧűŤţu��,�*�0��0DQXIDFWUXVW�/LPLWHG���ŗšŤŵŧž��
�����Ţ�ů�

ŉńŐőŒőŇŐ�ŐĿŐŌĿŒŐŉĿŐ� 
ŢŤŬŤůşŪŻŬźŨ�ţŧůŤũűŭů�kŇŰűŬşŨŬ�Ŀŀu��(DVWQLQH�$%���
ŗšŤŵŧž�������Ţ�ů�

ŋŇŔĿŇŊ�ŋŇŔĿňŊōŁŇŖ�ŒŏŅŒŋŕńŁ�
ŢŤŬŤůşŪŻŬźŨ�ţŧůŤũűŭů�Ŀō�kŋżŪŭŬ�œżŷŬ�łůŲŮu��
ŏŭŰŰŧž�������Ţ�ů�

ŐĿŌŌŇ�ŋōŐŉōŁŇőŐ�
ųŧŬşŬŰŭšźŨ�ũŭŬŰŲŪŻűşŬű�ŧ�ŰŭšŤűŬŧũ��ŀźšŷŧŨ�
ŭŰŬŭšşűŤŪŻ�ŧ�ŰŭŠŰűšŤŬŬŧũ�şŲţŧűŭůŰũŭŨ�ũŭūŮşŬŧŧ�
kŏŤšŧŰşū�Ŀŀu��ƍ5HYLVXP�$%Ǝ���ŗšŤŵŧž�������Ţ�ů�

Şŉōŀ�łŏĿŎńŌłŇŐŐńŏ�
ŢŤŬŤůşŪŻŬźŨ�ţŧůŤũűŭů�ōōō�kŇŰű�ŉşŮŧűşŪ�
�ŋŭŰũšş�u��ŗšŤŵŧž�������Ţ�ů�

�

'$9,'�.(//(50$11�
UHSUHVHQWDWLYH�RI�,�*�0��0DQXIDFWUXVW�/LPLWHG��
6ZHGHQ��ERUQ�LQ������

.(6787,6�6$61$86.$6�
&KLHI�([HFXWLYH�2IILFHU�RI�(DVWQLQH�$%��6ZHGHQ��
ERUQ�LQ������

MIKHAIL URZHUMTSEV�
&KLHI�([HFXWLYH�2IILFHU�RI�-6&�0HORQ�)DVKLRQ�*URXS��
5XVVLD��ERUQ�LQ������

SANNY MOSKOVITS�
)LQDQFLDO�&RQVXOWDQW�DQG�$GYLVRU��IRUPHU�IRXQGHU�
DQG�RZQHU�RI�5HYLVXP�$%�DXGLW�FRPSDQ\��6ZHGHQ��
ERUQ�LQ������

JACOB GRAPENGISSER�
&KLHI�([HFXWLYH�2IILFHU�RI�(DVW�&DSLWDO��0RVFRZ��
//&��6ZHGHQ��ERUQ�LQ������

ōŀņōŏ�ŀŇņŌńŐ�ŌĿŎŏĿŁŊńŌŇň

BOARD  
OF DIRECTORS

ĿŉŕŇōŌńŏŚ��
Ŀō�kŋŜŊōŌ��
œŜŗŌ�łŏŒŎu

$W�WKH�$QQXDO�6KDUHKROGHUV�PHHWLQJ�KHOG�RQ�ŋD\�����������
the following Board of Directors was elected:

Ōş�Ţŭţŭšŭū�ŭŠŸŤū�ŰŭŠůşŬŧŧ�şũŵŧŭŬŤůŭš����ūşž������
Ţŭţş�ŠźŪ�ŧŦŠůşŬ�ŰŪŤţŲŽŸŧŨ�ŰŭŰűşš�ŐŭšŤűş�ţŧůŤũűŭůŭš�
kŋżŪŭŬ�œżŷŬ�łůŲŮu�

7KLV�FRPSRVLWLRQ�RI�WKH�%RDUG�ZDV�YDOLG��
DV�RI�'HFHPEHU����������

ŃşŬŬźŨ�ŰŭŰűşš�ŐŭšŤűş�ţŧůŤũűŭůŭš�ţŤŨŰűšŧűŤŪŤŬ��
Ŭş����ţŤũşŠůž������Ţŭţş�

David Kellermann was elected 
Chairman of the Board.

ŎůŤţŰŤţşűŤŪŤū�ŐŭšŤűş�ţŧůŤũűŭůŭš�
ŧŦŠůşŬ�Ńşšŧţ�ŉŤŪŪŤůūşŬŬ�

ŐōŁńő�ŃŇŏńŉőōŏōŁ
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TOP-MANAGEMENT

ANNA  
MAZURIK
DIRECTOR OF ZARINA DIRECTOR OF befree DIRECTOR OF LOVE REPUBLIC EXPANSION DIRECTOR

CFO

DIRECTOR OF sela DIRECTOR OF INFRASTUCTURE 

CIO

PRODUCTION DIRECTOR

+5�	�25*$1,=$7,21� 
DEVELOPMENT DIRECTOR

NATALIA  
PILYAVSKAYA

IGOR 
MALTINSKY

NATALIA  
SAMUTICHEVA

:H�DUH�NQRZQ�IRU�WKH�FRQVLGHUDEOH�LQYROYHPHQW�DQG�SDVVLRQ�
IRU�RXU�ZRUN��(DFK�GHSDUWPHQW�LV�KHDGHG�E\�VWURQJ�OHDGHUV�
ZKR�KDYH�EHHQ�ZLWK�XV�IRU�PDQ\�\HDUV��7RJHWKHU�ZLWK�RXU�
EXVLQHVV�WHDP��WKHLU�DFWLRQV�ZLOO�OHDG�WR�VXFFHVV�

7RS�PDQDJHUV�DOZD\V�NHHS�WKHLU�H\H�RQ�WKH�EDOO��DQG�WKHLU�
DFWLRQV�LQVSLUH�0HORQ�)DVKLRQ�*URXS�HPSOR\HHV�WR�GR�JUHDW�
WKLQJV��OHDUQ��GR�PRUH�DQG�EHFRPH�EHWWHU�

,Q� ������ (OHQD� .HOOHUPDQQ� DVVXPHG� WKH� SRVLWLRQ� RI� &KLHI�
,QYHVWPHQW� 2IILFHU�� DQG� $OHQD� =KHOHQNRYD� KHDGHG�
WKH�3URGXFWLRQ�'HYHORSPHQW�'HSDUWPHQW�

Ōşŷş� ŭŰŭŠŤŬŬŭŰűŻ� ƈ� ŢŪŲŠŭũşž� šŭšŪŤŶŤŬŬŭŰűŻ� ŧ� ŪŽŠŭšŻ�
ũ�ŰšŭŤūŲ�ţŤŪŲ��Œ�ůŲŪž�ũşťţŭŢŭ�ţŤŮşůűşūŤŬűş�Űűŭžű�ŰŧŪŻŬźŤ�
ŲŮůşšŪŤŬŵź�� ũŭűŭůźŤ� ůşŠŭűşŽű� š� ũŭūŮşŬŧŧ� ūŬŭŢŭ� ŪŤű� ŧ�
šūŤŰűŤ�Ű�ũŭūşŬţŭŨ�ŤţŧŬŭūźŷŪŤŬŬŧũŭš�šŤţŲű�ŤŤ�ũ�ŲŰŮŤŴŲ���

ŕŤŪŤŲŰűůŤūŪŤŬŬŭŰűŻ� ŧ� ţŤŨŰűšŧž� űŭŮ�ūŤŬŤţťŤůŭš�
šţŭŴŬŭšŪžŽű� ŰŭűůŲţŬŧũŭš� 0HORQ� )DVKLRQ� *URXS� ūŤŶűşűŻ�
ŭ�šŤŪŧũŭū��ŲŶŧűŻŰž��ţŤŪşűŻ�ŠŭŪŻŷŤ�ŧ�ŰűşŬŭšŧűŻŰž�ŪŲŶŷŤ�

Ł� ����� ŢŭţŲ� ńŪŤŬş� ŉŤŪŪŤůūşŬŬ� ŦşŬžŪş� ţŭŪťŬŭŰűŻ�
ţŧůŤũűŭůş�Ůŭ�ŧŬšŤŰűŧŵŧžū��ş�ĿŪŤŬş�ŅŤŪŤŬũŭšş�šŭŦŢŪşšŧŪş�
ţŤŮşůűşūŤŬű�ůşŦšŧűŧž�ŮůŭŧŦšŭţŰűš��

ōŀņōŏ�ŀŇņŌńŐ�ŌĿŎŏĿŁŊńŌŇň

TATIANA  
BREDIKHINA

ANNA  
MILANOVICH

JULIA 
SHEVKALENKO 

ELENA 
KELLERMANN 

ALENA 
ZHELENKOVA

POLINA
BAKSHAEVA 

ĿŌŌĿ�ŋĿņŒŏŇŉ
ţŧůŤũűŭů�ŠůŤŬţş�ZARINA

őĿőśŞŌĿ�ŀŏńŃŇŔŇŌĿ 
ţŧůŤũűŭů�ŠůŤŬţş�EHIUHH

ŌĿőĿŊśŞ�ŎŇŊŞŁŐŉĿŞ
ţŧůŤũűŭů�ŠůŤŬţş�LOVE REPUBLIC

Ňłōŏś�ŋĿŊśőŇŌŐŉŇň
ţŧůŤũűŭů�Ůŭ�ůşŦšŧűŧŽ

ŌĿőĿŊŇŞ�ŐĿŋŒőŇŖńŁĿ
ųŧŬşŬŰŭšźŨ�ţŧůŤũűŭů

ĿŌŌĿ�ŋŇŊĿŌōŁŇŖ
ţŧůŤũűŭů�ŠůŤŬţş�VHOD

ŝŊŇŞ�ŗńŁŉĿŊńŌŉō 
ţŧůŤũűŭů�Ůŭ�ŧŬųůşŰűůŲũűŲůŤ

ńŊńŌĿ�ŉńŊŊńŏŋĿŌŌ 
ţŧůŤũűŭů�Ůŭ�ŧŬšŤŰűŧŵŧžū

$ŊńŌĿ�ŅńŊńŌŉōŁĿ 
ţŧůŤũűŭů�Ůŭ�ŮůŭŧŦšŭţŰűšŲ

ŎōŊŇŌĿ�ŀĿŉŗĿńŁĿ
ţŧůŤũűŭů�Ůŭ�ŮŤůŰŭŬşŪŲ� 
ŧ�ŭůŢşŬŧŦşŵŧŭŬŬŭūŲ�ůşŦšŧűŧŽ

%86,1(66��3(5)250$1&(
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:H� DUH� FRQVWDQWO\� LPSURYLQJ� WKH� QHZ� HPSOR\HH�
RQ� ERDUGLQJ� V\VWHP� DQG� FDUHIXOO\� PDLQWDLQLQJ�
D� FRPIRUWDEOH� ZRUNLQJ� HQYLURQPHQW� ZLWKLQ� H[LVWLQJ�
GHSDUWPHQWV� DQG� WHDPV� VR� WKDW� HYHU\RQH� FDQ� XQORFN�
WKHLU�SRWHQWLDO�WR�WKH�IXOOHVW�H[WHQW�

ŋź� ŮŭŰűŭžŬŬŭ� ŲŪŲŶŷşŤū� ŰŧŰűŤūŲ� şţşŮűşŵŧŧ� ŬŭšźŴ�
ŰŭűůŲţŬŧũŭš� ŧ� ŠŤůŤťŬŭ� ŮŭţţŤůťŧšşŤū� ũŭūųŭůűŬŲŽ�
ůşŠŭŶŲŽ�şűūŭŰųŤůŲ�šŬŲűůŧ�ŰŲŸŤŰűšŲŽŸŧŴ�ţŤŮşůűşūŤŬ�
űŭš� ŧ� ŢůŲŮŮ�� ŶűŭŠź� ũşťţźŨ� ūŭŢ� ūşũŰŧūşŪŻŬŭ� ůşŰũůźűŻ�
ŰšŭŨ�ŮŭűŤŬŵŧşŪ�� 5607

727$/<��:(�$5(���ŁŐńłō�ŌĿŐ

The main strength 
RI�0HORQ�)DVKLRQ�*URXS�
is founded on its team 
of enthusiastic and creative 
individuals sincerely 
interested in their 
professional development. 

łŪşšŬşž�ŰŧŪş�
0HORQ�)DVKLRQ�*URXS�ƈ�
ũŭūşŬţş�ŲšŪŤŶŤŬŬźŴ��
űšŭůŶŤŰũŧŴ�ŧ�ŧŰũůŤŬŬŤ�
ŦşŧŬűŤůŤŰŭšşŬŬźŴ�š�ŰšŭŤū�
ŮůŭųŤŰŰŧŭŬşŪŻŬŭū�
ůşŦšŧűŧŧ�ŪŽţŤŨ��

ŒŎŏĿŁŊńŌŇń�ŎńŏŐōŌĿŊōŋ
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Ł� ����� ŢŭţŲ� ũ� ŬşŷŤŨ� ũŭūşŬţŤ� ŮůŧŰŭŤţŧŬŧŪŰž� ���� Ůůŭ-
ųŤŰŰŧŭŬşŪ�� ŉşťţşž� Ŧşžšũş� Ŭş� ŮŭţŠŭů� ŮůŭůşŠşűźšşŤűŰž�
ŧŬţŧšŧţŲşŪŻŬŭ�Ű�ůŲũŭšŭţŧűŤŪŤū�ŧ�şţşŮűŧůŲŤűŰž�š�ŭŬŪşŨŬ��
ůŤťŧūŤ�� Ŝűŭ� ŮŭŦšŭŪžŤű� ŦŬşŶŧűŤŪŻŬŭ� ŲšŤŪŧŶŧűŻ� ŰũŭůŭŰűŻ�
Ŧşũůźűŧž� šşũşŬŰŧŧ�� őşũťŤ� Ŭş� ŤťŤūŤŰžŶŬŭŨ� ŭŰŬŭšŤ� űŭŮ��
ūŤŬŤţťŤůşū�ŬşŮůşšŪžŤűŰž�ůşŦšŤůŬŲűźŨ�ŭűŶŤű�Ůŭ�ŮŭţŠŭůŲ�
ŰŮŤŵŧşŪŧŰűŭš�Ůŭ�ŧŴ�ŮŭţůşŦţŤŪŤŬŧžū��

,Q� ������531 specialists� MRLQHG� RXU� WHDP�� (DFK� HFUXLWPHQW�
UHTXHVW� LV� VWXGLHG� LQ� GHSWK� LQGLYLGXDOO\� WRJHWKHU� ZLWK�
WKH�PDQDJHU�DQG�DGDSWHG�RQOLQH��7KLV�DOORZV�WKH�HIILFLHQF\�
RI�ILOOLQJ�D�YDFDQF\�WR�EH�VLJQLILFDQWO\�LQFUHDVHG��$�GHWDLOHG�
UHFUXLWPHQW�UHSRUW�IRU�HDFK�GHSDUWPHQW�LV�IXUWKHU�VHQW�WR�WRS�
PDQDJHUV�RQ�D�PRQWKO\�EDVLV��

ŎůŭŤũűź�łůŲŮŮź�ůşŦšŧűŧž�űşŪşŬűŭš�šţŭŴŬŭšŪžŽű�ŰŭűůŲţ�
Ŭŧũŭš� Ŭş� ůşŰũůźűŧŤ� űšŭůŶŤŰũŧŴ� űşŪşŬűŭš� ŧ� ŭŰšŭŤŬŧŤ�
ŬŭšźŴ�Ŭşšźũŭš��Ő�ũşťţźū�Ţŭţŭū�š�ũŭūŮşŬŧŧ�ŮŭžšŪžŤűŰž�
šŰŤ�ŠŭŪŻŷŤ�ŲŶŤŠŬźŴ�ŬşŮůşšŪŤŬŧŨ�� ŰšžŦşŬŬźŴ�ŬŤ� űŭŪŻũŭ�
Ű�ůşŦšŧűŧŤū�KDUG�VNLOOV��Ŭŭ�ŧ�ŮůŭũşŶũŭŨ�ūžŢũŧŴ�Ŭşšźũŭš�ŧ�
ŮŰŧŴŭŪŭŢŧŶŤŰũŭŨ�ŮŭţţŤůťũŭŨ�ũŭūşŬţź���

0HHWLQJV� ZLWK� D� SV\FKRORJLVW� ZHUH� KHOG�
LQ�WKH�0(/�RQ�SURMHFW�IRUPDW��275�SHRSOH�DWWHQGHG�
WKHVH� PHHWLQJV�� :H� SDLG� VSHFLDO� DWWHQWLRQ�
WR� WKH� HPRWLRQDO� FRQGLWLRQ� RI� HPSOR\HHV� DQG�
WKH� SUHYHQWLRQ� RI� RFFXSDWLRQDO� EXUQRXW�� /HFWXUHV�
RQ�LPSRVWRU�V\QGURPH�DQG�HPRWLRQDO�LQWHOOLJHQFH�
ZHUH�DOVR�GHOLYHUHG�

:H� ODXQFKHG� WKH�/(9(/�83�0XVFOH�)DFWRU\�FRXUVH�
WR�GHYHORS�WKH�VNLOOV�RI�FRPPLWWHG�DFWLRQ��HPRWLRQDO�
LQWHOOLJHQFH�� DQG� SDUWQHUVKLS� VNLOOV� LQ� WKH� WHDP��
,Q� DGGLWLRQ��ZRUNLQJ�ZLWK� JURXSV� QRZ� WDNHV� SODFH�
LQ�WKH�PDVWHUPLQG�IRUPDW�

5HVRXUFH�OHDGHUVKLS�WUDLQLQJ�IRU�UHJLRQDO�PDQDJHUV�
RI�/29(�5(38%/,&�DQG�VHOD�ZDV�ILUVW�FRQGXFWHG��

ŎůŭšŤţŤŬź� šŰűůŤŶŧ� Ű� ŮŰŧŴŭŪŭŢŭū� š� ųŭů�
ūşűŤ� �Ůůŭ�����������Ťũű�D�0(/�RQ��Ł�ŬŧŴ�ŮůŧŬžŪŧ�ŲŶşŰűŧŤ�275�
ŶŤŪŭšŤũ�� ŋź� ŲţŤŪŧŪŧ� ŭŰŭŠŭŤ� šŬŧūşŬŧŤ� šŬŲűůŤŬ�
ŬŤūŲ�ŰŭŰűŭžŬŧŽ�ŰŭűůŲţŬŧũŭš�ŧ�ŮůŤţŭűšůşŸŤŬŧŽ�
ŮůŭųŤŰŰŧŭŬşŪŻŬŭŢŭ� šźŢŭůşŬŧž�� őşũťŤ� ŮůŭŷŪŧ�
ŪŤũŵŧŧ�� ŮŭŰšžŸŤŬŬźŤ� ŰŧŬţůŭūŲ� ŰşūŭŦšşŬŵş� ŧ�
żūŭŵŧŭŬşŪŻŬŭūŲ�ŧŬűŤŪŪŤũűŲ����

ŃŪž�ůşŦšŧűŧž�Ŭşšźũŭš�ŮůŭşũűŧšŬŭŰűŧ��żūŭŵŧŭŬşŪŻ�
ŬŭŢŭ�ŧŬűŤŪŪŤũűş�ŧ�Ŭşšźũŭš�ŮşůűŬŤůŰũŧŴ�ŭűŬŭŷŤŬŧŨ�
š� ũŭūşŬţŤ� ŦşŮŲŸŤŬ� ũŲůŰ� kŉşŶşŪũş� /(9(/� 83u��
Ŏŭūŧūŭ�żűŭŢŭ��ůşŠŭűş�Ű�ŢůŲŮŮşūŧ�űŤŮŤůŻ�ŮůŭŴŭţŧű�
š�ųŭůūşűŤ�ūşŰűŤůūşŨŬţ�

ŁŮŤůšźŤ�ŮůŭšŤŪŧ�űůŤŬŧŬŢŧ�Ůŭ�ůŤŰŲůŰŬŭūŲ�ŪŧţŤů�
ŰűšŲ�ţŪž�ůŤŢŧŭŬşŪŻŬźŴ�ūŤŬŤţťŤůŭš�/29(�5(38%/,&�
ŧ�VHOD��

3DUWLDO� ILQDQFLQJ� RI� WKH� (QJOLVK� ODQJXDJH� OHDUQLQJ�
RQ� WKH�6N\HQJ�SODWIRUP�ZDV�RUJDQL]HG��80� SHRSOH�
MRLQHG�WKH�SURJUDP��277 SHRSOH�MRLQHG�RWKHU�6N\HQJ�
RQOLQH�HYHQWV�

$Q�RQOLQH�VFKHGXOHG�JURXS�([FHO�WUDLQLQJ�ZLWK�D�OHFWXUHU�
ZDV�RUJDQL]HG��142�SHRSOH�WRRN�WKH�FRXUVHV�
�

��QHZ�FRXUVHV�GHGLFDWHG�WR�VXVWDLQDEOH�GHYHORSPHQW��
OHDGHUVKLS�� DQG� WHDP� FRPPXQLFDWLRQ� ZHUH�
DGGHG� WR� WKH� L6SULQJ� WUDLQLQJ�SODWIRUP��425� SHRSOH�
FRPSOHWHG�WUDLQLQJ��

ōůŢşŬŧŦŭšşŬŭ� ŶşŰűŧŶŬŭŤ� ųŧŬşŬŰŧůŭšşŬŧŤ� ŧŦŲ�
ŶŤŬŧž� şŬŢŪŧŨŰũŭŢŭ� žŦźũş� Ŭş� ŮŪşűųŭůūŤ� 6N\HQJ��
ŉ�ŮůŭŢůşūūŤ�ŮůŧŰŭŤţŧŬŧŪŧŰŻ�80�ŶŤŪŭšŤũ��ŉ�ţůŲŢŧū�
ŭŬŪşŨŬ�ūŤůŭŮůŧžűŧžū� 6N\HQJ� ŮůŧŰŭŤţŧŬŧŪŧŰŻ�
277��ŶŤŪŭšŤũ�

ōůŢşŬŧŦŭšşŬŭ� ůŤŢŲŪžůŬŭŤ� ŢůŲŮŮŭšŭŤ� ŭŠŲŶŤŬŧŤ�
([FHO�Ű�ŮůŤŮŭţşšşűŤŪŤū�š�ŭŬŪşŨŬ�ųŭůūşűŤ��ŉŲůŰź�
ŮůŭŷŪŧ�142�ŶŤŪŭšŤũş�

Ōş� ŭŠŲŶşŽŸŲŽ� ŮŪşűųŭůūŲ� L6SULQJ� ţŭŠşšŪŤŬŭ�
�� ŬŭšźŴ� ũŲůŰŭš�� ŮŭŰšžŸŤŬŬźŴ� ŲŰűŭŨŶŧšŭūŲ� ůşŦ�
šŧűŧŽ��ŪŧţŤůŰűšŲ��ũŭūūŲŬŧũşŵŧžū�š�ũŭūşŬţŤ��ōŠŲ���
ŶŤ��ŬŧŤ�ŮůŭŷŪŧ�425�ŶŤŪŭšŤũ��

Ł������ŢŭţŲ�ūź�ůŤşŪŧŦŭšşŪŧ�ŰŪŤţŲŽŸŧŤ�
ŲŶŤŠŬźŤ�ŮůŭŤũűź�

,Q�������ZH�LPSOHPHQWHG�WKH�IROORZLQJ�
training projects:

7KH�SURMHFWV�PDGH�E\�WKH�7DOHQW�'HYHORSPHQW�7HDP�LQVSLUH�
HPSOR\HHV�WR�XQORFN�FUHDWLYH�WDOHQWV�DQG�PDVWHU�QHZ�VNLOOV��
(YHU\� \HDU�� WKH� &RPSDQ\� LQWURGXFHV� D� JURZLQJ� QXPEHU�
RI�WUDLQLQJ�ILHOGV�WKDW�UHODWH�QRW�RQO\�WR�GHYHORSLQJ�KDUG�VNLOOV�
EXW�DOVR�WR�OHYHOLQJ�XS�VRIW�VNLOOV�DQG�SURYLGLQJ�WKH�WHDP�ZLWK�
SV\FKRORJLFDO�VXSSRUW����

+5
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RECRUITING 

TRAINING
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+5

+LJK�TXDOLW\� RQERDUGLQJ� DOORZV� QHZFRPHUV� WR� TXLFNO\�
DGMXVW� WR� WKH� SDFH� RI� WKH� &RPSDQ\
V� OLIH� DQG� PD[LPL]H�
EXVLQHVV�EHQHILWV��,Q�������WKH�5HFUXLWPHQW�7HDP�FRQWLQXHG�
GHYHORSLQJ� WKH� RQERDUGLQJ� SURJUDP�� 6R�� DIWHU� SDVVLQJ�
SUREDWLRQ�� DQ� HPSOR\HH� JHWV� D� VZHHW� JLIW�� DQG� D� VXUYH\�
PHHWLQJ�LV�KHOG�WKDW�DOORZV�WKHP�WR�XQGHUVWDQG�WKH�WHDPZRUN�
DQG�VXSHUYLVHG�ZRUN�FRPIRUW�OHYHO�

<XOLD�(PHOLDQRYD��5HFUXLWPHQW�DQG�2QERDUGLQJ�7HDP�OHDGHU��
DQG� 'DULD� 0DODNKRYD�� 7DOHQW� 'HYHORSPHQW� 7HDP� OHDGHU��
FRQGXFWHG� 86 coaching sessions� ZLWKRXW� UHFRXUVH�
WR�RXWVRXUFH��

$�FKDWERW�LV�VFKHGXOHG�WR�EH�ODXQFKHG�LQ�������,W�LV�GHVLJQHG�
WR�LQWURGXFH�SXOVH�VXUYH\V�LQWR�WKH�WHDPZRUN��7KLV�ZLOO�DOORZ�
LQIRUPDWLRQ� WR� EH� TXLFNO\� REWDLQHG� DQG� WKH� WHDP� FOLPDWH�
WR�EH�H[SORUHG���

ŉşŶŤŰűšŤŬŬşž� şţşŮűşŵŧž� ŮŭŦšŭŪžŤű� ŬŭšŧŶũşū�
ŠźŰűůŭ� šŪŧűŻŰž� š� ůŧűū� ťŧŦŬŧ� ũŭūŮşŬŧŧ� ŧ� ŮůŧŬŭŰŧűŻ�
ūşũŰŧūşŪŻŬŲŽ� ŮŭŪŻŦŲ� ŠŧŦŬŤŰŲ�� Ł� ����� ŢŭţŲ� łůŲŮŮş�
ŮŭţŠŭůş� ŮŤůŰŭŬşŪş� ŮůŭţŭŪťŧŪş� ůşŦšŧűŧŤ� ŮůŭŢůşūūź�
şţşŮűşŵŧŧ�� őşũ�� ŮŭŰŪŤ� ŮůŭŴŭťţŤŬŧž� ŧŰŮźűşűŤŪŻŬŭŢŭ�
Űůŭũş�ŰŭűůŲţŬŧũ�ŮŭŪŲŶşŤű� ŰŪşţũŧŨ�Ůŭţşůŭũ�ŧ�ŮůŭŴŭţŧű�
šŰűůŤŶŲ�ŭŮůŭŰ��ŮŭŦšŭŪžŽŸŲŽ�ŮŭŬžűŻ�ŲůŭšŤŬŻ�ũŭūųŭůűş�
ůşŠŭűź�š�ũŭŪŪŤũűŧšŤ�ŧ�Ű�ůŲũŭšŭţŧűŤŪŤū��

ŏŲũŭšŭţŧűŤŪŻ� łůŲŮŮź� ŮŭţŠŭůş� ŧ� şţşŮűşŵŧŧ� ŝŪŧž�
ńūŤŪŻžŬŭšş� ŧ� ůŲũŭšŭţŧűŤŪŻ� łůŲŮŮź� ůşŦšŧűŧž� űşŪşŬűŭš�
ŃşůŻž� ŋşŪşŴŭšş� ŮůŭšŤŪŧ� 86� ũŭŲŶŧŬŢŭšźŴ� ŰŤŰŰŧŨ�
ŠŤŦ�ŮůŧšŪŤŶŤŬŧž�šŬŤŷŬŧŴ�ŮůŭšşŨţŤůŭš��

Ōş������Ţŭţ�ŦşŮŪşŬŧůŭšşŬ�ŦşŮŲŰũ�Ŷşű�Šŭűş��ŮůŤţŬşŦŬş�
ŶŤŬŬŭŢŭ�ţŪž�šŬŤţůŤŬŧž�š�ůşŠŭűŲ�ũŭūşŬţź�ŮŲŪŻŰ�ŭŮůŭŰŭš��
Ŝűŭ�ŮŭŦšŭŪŧű�ŭŮŤůşűŧšŬŭ�ŮŭŪŲŶşűŻ�ŧŬųŭůūşŵŧŽ�ŧ�ŧŰŰŪŤ�
ţŭšşűŻ�ũŪŧūşű�šŬŲűůŧ�ũŭŪŪŤũűŧšş��

+5

,Q� RUGHU� WR� GHYHORS� WKH� IDVKLRQ� LQGXVWU\� LQ� 5XVVLD�� LW� LV�
LPSRUWDQW� WR�DWWUDFW� UHFHQW�JUDGXDWHV�ZKRVH� IUHVK�RXWORRN�
DOORZV� LQQRYDWLYH� VROXWLRQV� WR� EH� EURXJKW� WR� DOO� OHYHOV�
RI�WKH�EXVLQHVV�SURFHVVHV�

,Q� ������ZH� KHOG� VHYHUDO�PHHWLQJV�ZLWK� VWXGHQWV� RI� 6DLQW�
3HWHUVEXUJ� 6WDWH� 8QLYHUVLW\�� +LJKHVW� $UWLVWLF� ƈ� 7HFKQLFDO�
,QVWLWXWH��8QLYHUVLW\�RI� ,QGXVWULDO� 7HFKQRORJLHV�DQG�'HVLJQ��
DQG� WKH� 1HYVN\� ,QVWLWXWH� RI� 'HVLJQ�� )RU� VHYHUDO� VWXGHQWV��
WKH� PHHWLQJV� UHVXOWHG� LQ� LQWHUQVKLSV� LQ� RXU� EUDQGV�� WKH\�
MRLQHG�WKH�&RPSDQ\ƋV�HPSOR\HH�SRRO��

:H�DOVR�KHOG�D�URXQG�WDEOH�PHHWLQJ�ZLWK�SURGXFW�GLUHFWRUV�
RI� DOO� EUDQGV�� WKH�&DUHHU� (OHYDWRUV� SURMHFW�ZDV� SUHVHQWHG��
,WV� FHQWUDO� JRDO� LV� WR� DWWUDFW� PDUJLQDOO\� H[SHULHQFHG�
SRWHQWLDO� VSHFLDOLVWV� WR� WKH� PRVW� SRSXODU� SRVLWLRQV��
7KH� UHVXOW� LV� WKDW� �� \RXQJ� SURIHVVLRQ�RULHQWHG� FDQGLGDWHV�
KDYLQJ� OLWWOH�ZRUN�H[SHULHQFH�JRW�DQ�RSSRUWXQLW\� WR� ODXQFK�
D�FDUHHU�LQ�WKH�&RPSDQ\�DQG�EHFRPH�KLJK�OHYHO�VSHFLDOLVWV�
LQ�WKH�IXWXUH�

ŖűŭŠź�ůşŦšŧšşűŻ�IDVKLRQ�ŧŬţŲŰűůŧŽ�š�ŏŭŰŰŧŧ��šşťŬŭ�Ůůŧ�
šŪŤũşűŻ� ŬşŶŧŬşŽŸŧŴ� ŰŮŤŵŧşŪŧŰűŭš�� ŶŤŨ� ŰšŤťŧŨ� šŦŢŪžţ�
ŮŭŦšŭŪžŤű� ŮůŧšŬŤŰűŧ� ŮŭůŭŨ� ŧŬŬŭšşŵŧŭŬŬźŤ� ůŤŷŤŬŧž�
Ŭş�šŰŤŴ�ŲůŭšŬžŴ�ŠŧŦŬŤŰ�ŮůŭŵŤŰŰŭš��

Ł� ����� ŢŭţŲ� ūź� ŮůŭšŤŪŧ� ŬŤŰũŭŪŻũŭ� šŰűůŤŶ� Űŭ� ŰűŲţŤŬ�
űşūŧ�ŐŎŀłŒ��ŁŔŒőńŇŌ��ŒŬŧšŤůŰŧűŤűş�ŮůŭūźŷŪŤŬŬźŴ�űŤŴ�
ŬŭŪŭŢŧŨ� ŧ� ţŧŦşŨŬş� ŧ� ŌŤšŰũŭŢŭ� ŲŬŧšŤůŰŧűŤűş� ţŧŦşŨŬş��
ŎŭŰŪŤ� ŬŧŴ� ŬŤŰũŭŪŻũŭ� ŰűŲţŤŬűŭš� ŮůŭŷŪŧ� ŰűşťŧůŭšũŲ�
š�ŬşŷŧŴ�ŠůŤŬţşŴ�ŧ�šŭŷŪŧ�š�ũşţůŭšźŨ�ůŤŦŤůš�ũŭūŮşŬŧŧ��

őşũťŤ�ŮůŭŷŪş�šŰűůŤŶş�š�ųŭůūşűŤ�ũůŲŢŪŭŢŭ�ŰűŭŪş�Ű�ţŧůŤũ�
űŭůşūŧ� Ůŭ� ŮůŭţŲũűŲ� šŰŤŴ� ŠůŤŬţŭš�� ŢţŤ� ŠźŪ� ŮůŤţŰűşšŪŤŬ�
ŮůŭŤũű�kŉşůŻŤůŬźŤ�Ūŧųűźu��ńŢŭ�ŭŰŬŭšŬşž�ŦşţşŶş�ƈ�ŮůŧšŪŤ�
ŶŤŬŧŤ�ŮŭűŤŬŵŧşŪŻŬźŴ�ŰŮŤŵŧşŪŧŰűŭš�Ű�ūŧŬŧūşŪŻŬźū��ŭŮźűŭū�
Ŭş�ŰşūźŤ�ŮŭŮŲŪžůŬźŤ�ŮŭŦŧŵŧŧ��Ł�ůŤŦŲŪŻűşűŤ���ūŭŪŭţźŴ�ũşŬ�
ţŧţşűŭš�Ű�ŮůŭųŧŪŻŬźūŧ�ũŭūŮŤűŤŬŵŧžūŧ��Ŭŭ�ūşŪŤŬŻũŧū�ŭŮź�
űŭū�ůşŠŭűź��ŮŭŪŲŶŧŪŧ�šŭŦūŭťŬŭŰűŻ�ŬşŶşűŻ�ũşůŻŤůŲ�š�ũŭūŮş�
Ŭŧŧ�ŧ�š�ŠŲţŲŸŤū�šźůşŰűŧ�ţŭ�ŰŮŤŵŧşŪŧŰűŭš�šźŰŭũŭŢŭ�ŲůŭšŬž�

ONBOARDING

UNIVERSITY 
RECRUITING

ŎŏŇŁŊńŖńŌŇń� 
ŋōŊōŃŚŔ�ŐŎńŕŇĿŊŇŐőōŁ

(1 58

(1 58
ĿŃĿŎőĿŕŇŞ
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,Q� 6HSWHPEHU�� WKH� XSGDWHG� 0HORQLD� SRUWDO� FDPH� RII�
WKH�SUHVV�� ,W� FRPELQHV�NH\�VHUYLFHV�DQG�XVHIXO� FRUSRUDWH�
IHDWXUHV�� 7KH� &RPSDQ\
V� XQLILHG� LQIRUPDWLRQ� ILHOG�
KDV�EHHQ�UHSOHQLVKHG�ZLWK�D�XQLTXH�.QRZOHGJH�%DVH��,W�LV�
VLPLODU�WR�:LNLSHGLD�DQG�FRQWDLQV�UHOHYDQW�DQG�QHFHVVDU\�
LQIRUPDWLRQ�IRU�HDFK�RIILFH�DQG�UHWDLO�VWRUH�HPSOR\HH��+HUH�
RQH�FDQ�ILQG�EULHI�DQG�LQWHUDFWLYH�LQVWUXFWLRQV��VWDWHPHQWV��
GRFXPHQW� WHPSODWHV�� DQ� RIILFH� PDS�� RXU� RZQ� JORVVDU\��
DV�ZHOO�DV�D�KRVW�RI�RWKHU�WKLQJV�

$� JUDQG� FRUSRUDWH� SDUW\� ZDV� KHOG� RQ� -XQH� ���
WR�FRPPHPRUDWH�WKH�DQQLYHUVDU\�RI�0HORQ�)DVKLRQ�*URXS��
,Q�SUHSDULQJ�IRU�WKH�HYHQW�ZH�ZHUH�LQVSLUHG�E\�WKH�WKHPH�
RI� FLQHPD�� $Q� HYHQW� IRU� ������ JXHVWV� ZDV� RUJDQL]HG�
E\� RXU� RZQ� 35� GHSDUWPHQW�� 2XU� WHDPV� IURP� 8NUDLQH�
DQG�&KLQD�ZHQW�OLYH�ZLWK�XV��(DFK�GHSDUWPHQW�SUHVHQWHG�
D�VKRUW� IHDWXUH�HQWLWOHG�0HORQ� WKURXJK� WKH�(\HV�RI�*UHDW�
'LUHFWRUV�� 7KH� &(2� DQG� WKH� FKDLUPDQ� DSSHDUHG� LQ� OLYH�
SHUIRUPDQFH�RQ�VWDJH�

Ł�ŰŤŬűžŠůŤ�šźŷŤŪ�š�ŰšŤű�ŭŠŬŭšŪŤŬŬźŨ�ŮŭůűşŪ�ŋŤŪŭŬŧž��
ŭŠŹŤţŧŬŧšŷŧŨ� ũŪŽŶŤšźŤ� ŰŤůšŧŰź� ŧ� ŮŭŪŤŦŬźŤ� ũŭůŮŭůş�
űŧšŬźŤ� ųŧŷũŧ�� ńţŧŬŭŤ� ŧŬųŭůūşŵŧŭŬŬŭŤ� ŮŭŪŤ� ũŭūŮş�
Ŭŧŧ� ŮŭŮŭŪŬŧŪŭŰŻ� ŲŬŧũşŪŻŬŭŨ� ŀşŦŭŨ� ŦŬşŬŧŨ� ƈ� şŬşŪŭŢŭū�
ŁŧũŧŮŤţŧŧ� Ű� şũűŲşŪŻŬŭŨ� ŧ� ŬŤŭŠŴŭţŧūŭŨ� ŧŬųŭůūşŵŧŤŨ�
ţŪž�ũşťţŭŢŭ�ŰŭűůŲţŬŧũş�ŭųŧŰş�ŧ�ūşŢşŦŧŬŭš��ņţŤŰŻ�ŮůŤţ�
ŰűşšŪŤŬź�ũůşűũŧŤ�ŧ�ŧŬűŤůşũűŧšŬźŤ�ŧŬŰűůŲũŵŧŧ�� ŦşžšŪŤ�
Ŭŧž�� ŷşŠŪŭŬź� ţŭũŲūŤŬűŭš�� ũşůűş� ŭųŧŰş�� ŰŭŠŰűšŤŬŬźŨ�
ŢŪŭŰŰşůŧŨ�ŧ�ūŬŭŢŭŤ�ţůŲŢŭŤ��

���

+5 +5�ŃńŎĿŏőĿŋńŌő

(1 (158 58

0(/21,$�ƽ�ƻ Ƽǀ�<($56�2)�&5($7,1*�)$6+,21

Ł� ůşūũşŴ� ŮůşŦţŬŭšşŬŧž� ŽŠŧŪŤž� 0HORQ� )DVKLRQ� *URXS�
��� ŧŽŬž� ŮůŭŷŤŪ� ŢůşŬţŧŭŦŬźŨ� ũŭůŮŭůşűŧš�� šţŭŴŬŭšŪŤŬ�
ŬźŨ� űŤūŭŨ� ũŧŬŭ�� ŐŧŪşūŧ� ŰŭŠŰűšŤŬŬŭŢŭ� 35�ŭűţŤŪş� ŠźŪŭ�
ŭůŢşŬŧŦŭšşŬŭ� ūŤůŭŮůŧžűŧŤ� Ŭş� �� ���� ŢŭŰűŤŨ� Ű� Ůůžūźū�
šũŪŽŶŤŬŧŤū� ũŭūşŬţ� ŧŦ� ŒũůşŧŬź� ŧ� ŉŧűşž�� ŉşťţźŨ� ţŤ��
ŮşůűşūŤŬű� ŮůŤŦŤŬűŭšşŪ� ūŧŬŧ�ųŧŪŻū� Ŭş� űŤūŲ� kŋżŪŭŬ�
�ŢŪş�Ŧş�ūŧ�šŤŪŧũŧŴ�ůŤťŧŰŰŤůŭšu��ŢŤŬŤůşŪŻŬźŨ�ţŧůŤũűŭů�ŧ�
ŮůŤţŰŤţşűŤŪŻ� ŰŭšŤűş� ţŧůŤũűŭůŭš� šźŰűŲŮŧŪŧ� Ű� ťŧšźūŧ�
ŬŭūŤůşūŧ�Ŭş�ŰŵŤŬŤ�

+5

ŋńŊōŌŇŞ�ƽ�ƻ Ƽǀ�Ŋńő�ŐōņŃĿńŋ�)$6+,21
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,Q� RUGHU� WR� PDLQWDLQ� LQWHUHVW� LQ� D� KHDOWK\� OLIHVW\OH�
DQG� WR� DVVXUH� WKH� FRPIRUW� RI� HPSOR\HHV�� RXU� RZQ� J\P�
ZDV�RSHQHG�DW� WKH�KHDGTXDUWHUV�RI�0HORQ�)DVKLRQ�*URXS�
LQ�������7KH�J\P�LV�HTXLSSHG�ZLWK�PRGHUQ�VSRUWV�HTXLSPHQW�
IRU�D�YDULHW\�RI�VWUHQJWK�DQG�DHURELF�WUDLQLQJ��<RJD��7DEDWD��
3LODWHV��DQG�RWKHU�FODVVHV�DUH�DOVR�KHOG�GDLO\�LQ�WKH�JURXS�
FODVVHV�]RQH�LQ�WKH�SUHVHQFH�RI�SURIHVVLRQDO�WUDLQHUV��

,Q�0D\��53�HPSOR\HHV�RI�WKH�KHDGTXDUWHUV�IURP�YDULRXV�
GHSDUWPHQWV� WRRN� SDUW� LQ� WKH� 1DWLRQDO� 0DUDWKRQ�
=DEHJ5)��ZKLFK�HVWDEOLVKHG�DQ�DOO�WLPH�UHFRUG�IRU�0HORQ�
)DVKLRQ�*URXS�

ŃŪž� ŮŭţţŤůťşŬŧž� ŧŬűŤůŤŰş� ũ� ŦţŭůŭšŭūŲ� ŭŠůşŦŲ�ťŧŦŬŧ��
ş�űşũťŤ�ţŪž�ũŭūųŭůűş�ŰŭűůŲţŬŧũŭš��š������ŢŭţŲ�ŰŭŰűŭžŪŭŰŻ�
ŭűũůźűŧŤ�ŰŭŠŰűšŤŬŬŭŢŭ�ŰŮŭůűŧšŬŭŢŭ�ŦşŪş�š�ŷűşŠ�ũšşůűŧůŤ�
0HORQ�)DVKLRQ�*URXS��ņşŪ�ŭŰŬşŸŤŬ�ŰŭšůŤūŤŬŬźū�ŰŮŭůűŧš�
Ŭźū�ŭŠŭůŲţŭšşŬŧŤū�ţŪž�ůşŦŪŧŶŬźŴ� ŰŧŪŭšźŴ�ŧ�şżůŭŠŬźŴ�
űůŤŬŧůŭšŭũ��Ŏŭūŧūŭ�żűŭŢŭ��š�ŦŭŬŤ�ţŪž�ŢůŲŮŮŭšźŴ�ŦşŬžűŧŨ�
ŤťŤţŬŤšŬŭ�ŮůŭšŭţžűŰž�ũŪşŰŰź�Ůŭ�ŨŭŢŤ��űşŠşűŤ��ŮŧŪşűŤŰŲ�ŧ�
ţůŲŢŧū�ŬşŮůşšŪŤŬŧžū�Ű�ŮůŭųŤŰŰŧŭŬşŪŻŬźūŧ�űůŤŬŤůşūŧ��

Ł�ūşŤ�53�ŰŭűůŲţŬŧũş�ŷűşŠ�ũšşůűŧůź�ŧŦ�ůşŦŪŧŶŬźŴ�ţŤŮşů�
űşūŤŬűŭš� ŮůŧŬžŪŧ� ŲŶşŰűŧŤ� šŭ� šŰŤůŭŰŰŧŨŰũŭū� ūşůşųŭŬŤ�
kņşŠŤŢŏœu�� Ŷűŭ� ŰűşŪŭ� şŠŰŭŪŽűŬźū� ůŤũŭůţŭū� ţŪž� 0HORQ�
)DVKLRQ�*URXS�

WELLBEING

+5 +5�ŃńŎĿŏőĿŋńŌő

(1 58

ŎůŧŬžŪŧ�ŲŶşŰűŧŤ�šŭ�šŰŤ�
ůŭŰŰŧŨŰũŭū�ūşůşųŭŬŤ�
kņşŠŤŢ�ŏœu

7RRN� SDUW� LQ� WKH� 1DWLRQDO�
0DUDWKRQ�=DEHJ5)

53 EMPLOYEES 
ŐōőŏŒŃŌŇŉĿ

ņĿŀōőĿ

+5

(1
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7KH�VDIHW\�RI�RIILFH�DQG�UHWDLO�HPSOR\HHV�EHFDPH�WKH�KLJKHVW�
SULRULW\�RI� WKH�&RPSDQ\
V�DFWLYLWLHV�GXULQJ� WKH�FRURQDYLUXV�
SDQGHPLF�

7KH� 2FFXSDWLRQDO� 6DIHW\� 'HSDUWPHQW� RUJDQL]HG� D� VHULHV�
RI� OHFWXUHV�ZLWK�DQ� LPPXQRORJLVW� WR�HGXFDWH� WKH� WHDP�DQG�
���YLVLWV�RI�WKH�PRELOH�&RYLG����YDFFLQDWLRQ�XQLW�RQ�WKH�FRPSDQ\�
SUHPLVHV�� ���� HPSOR\HHV� RI� WKH� KHDGTXDUWHUV� DQG� VWRUHV�
LQ�6DLQW�3HWHUVEXUJ�FRPSOHWHG�WKH�IXOO�FRXUVH�RI�WKH�ELYDOHQW�
6SXWQLN�9�DQG�6SXWQLN�/LWH�YDFFLQH�DGPLQLVWUDWLRQ�

7KH� &RPSDQ\� DOVR� SXUFKDVHG� 200k masks�� 7.5k pairs 
of gloves�DQG�240 liters of sanitizer�IRU�VDIH�RIILFH�RSHUDWLRQ��
DV�ZHOO�DV�1.3 mln masks�DQG�3k liters of skin antiseptic�IRU�
VWRUH� VWDII� DQG� FXVWRPHUV� KDYLQJ� QR�PHDQV� RI� LQGLYLGXDO�
SURWHFWLRQ�DYDLODEOH�

ŀŤŦŭŮşŰŬŭŰűŻ� ŰŭűůŲţŬŧũŭš� ŭųŧŰŭš� ŧ� ůŭŦŬŧŵź� ŰűşŪş�
ŭţŬŧū� ŧŦ� šşťŬźŴ� şŰŮŤũűŭš� š� ţŤžűŤŪŻŬŭŰűŧ� ũŭūŮşŬŧŧ�
š�ŮŤůŧ������ŭţ�ŮşŬţŤūŧŧ�ũŭůŭŬşšŧůŲŰŬŭŨ�ŧŬųŤũŵŧŧ��

ōűţŤŪ�Ůŭ�ŭŴůşŬŤ�űůŲţş�ŭůŢşŬŧŦŭšşŪ�ŰŤůŧŽ�ŪŤũŵŧŨ�Ű�ŧū�
ūŲŬŭŪŭŢŭū�ţŪž�ŮůŭŰšŤŸŤŬŧž�ũŭūşŬţź��ş�űşũťŤ����šźŤŦ�
ţŭš� ūŭŠŧŪŻŬŭŨ� ŰűşŬŵŧŧ� šşũŵŧŬşŵŧŧ� ŭű� &RYLG���� š� ŭųŧ�
ŰŤ� ũŭūŮşŬŧŧ�� ŎŭŪŬźŨ� ũŲůŰ� ţšŲŴũŭūŮŭŬŤŬűŬŭŨ� šşũŵŧŬź�
ŐŮŲűŬŧũ� 9� ŧ� ŐŮŲűŬŧũ� ŊşŨű� ŮůŭŷŪŧ� ���� ŰŭűůŲţŬŧũŭš�
ŷűşŠ�ũšşůűŧůź�ŧ�ūşŢşŦŧŬŭš�ŎŤűŤůŠŲůŢş�

őşũťŤ�ũŭūŮşŬŧž� ŦşũŲŮŧŪş����� űźŰžŶ�ūşŰŭũ������ űźŰžŶŧ�
Ůşů�ŮŤůŶşűŭũ�ŧ�����Ūŧűůŭš�ŰşŬŧűşŨŦŤůş�ţŪž�ŠŤŦŭŮşŰŬŭŨ�
ůşŠŭűź�ŭųŧŰş�ŧ�����ūŪŬ�ūşŰŭũ�ŧ���űźŰžŶŧ�Ūŧűůŭš�ũŭťŬŭŢŭ�
şŬűŧŰŤŮűŧũş�ţŪž�ŮŤůŰŭŬşŪş�ūşŢşŦŧŬŭš�ŧ�űŤŴ�ŮŭũŲŮşűŤŪŤŨ��
Ų�ũŭŢŭ�Ű�ŰŭŠŭŨ�ŬŤ�ŠźŪŭ�ŰůŤţŰűš�ŧŬţŧšŧţŲşŪŻŬŭŨ�ŦşŸŧűź�

ŐųŭůūŲŪŧůŲŤū�ŧ�ŬşŶŬŤū�ůŤşŪŧŦşŵŧŽ�(6*�ŰűůşűŤŢŧŧ���

ŏşŰŷŧůŧū�ŮůŭŢůşūūź�ŭŠŲŶŤŬŧž�

ŁŬŤţůŧū� ŬŭšźŨ� ųŭůūşű� šŦşŧūŭţŤŨŰűšŧž� ůŲũŭ�
šŭţŧűŤŪŤŨ� ŧ� ŰŭűůŲţŬŧũŭš� 3HUIRUPDQFH� 5HYLHZ��
ōŰŬŭšŬźū� ŬşŮůşšŪŤŬŧŤū� ŰűşŬŲű� ŮŭţţŤůťũş� ŧ�
ůşŦšŧűŧŤ�ŰŭűůŲţŬŧũŭš�šŬŲűůŧ�ũŭūŮşŬŧŧ��ş�űşũťŤ�
šźžšŪŤŬŧŤ�ŮŤůŰŮŤũűŧšŬźŴ�ŪŧţŤůŭš��

ņşŮŲŰűŧū�šŬŤŷŬŽŽ�MRE�ŰűůşŬŧŵŲ�ţŪž�ŰŭŧŰũşűŤŪŤŨ�

)RUPXODWH�DQG�VWDUW�IXOILOOLQJ�(6*�VWUDWHJ\��

([SDQG�WKH�WUDLQLQJ�SURJUDPV��

,QWURGXFH� D� QHZ� IRUPDW� RI� LQWHUDFWLRQ� EHWZHHQ�
PDQDJHUV�DQG�HPSOR\HHV�RI�3HUIRUPDQFH�5HYLHZ��
:H� ZLOO� IRFXV� RQ� WKH� VXSSRUW� DQG� GHYHORSPHQW�
RI� HPSOR\HHV� ZLWKLQ� WKH� FRPSDQ\�� DV� ZHOO� DV�
WKHLGHQWLILFDWLRQ�RI�SURPLVLQJ�OHDGHUV��

/DXQFK�DQ�H[WHUQDO�MRE�SDJH�IRU�MRE�VHHNHUV�

&29,'�ƼǄ� &29,'�ƼǄ�

PLANS
,Q�������ZH�ZLO�� Ł������ŢŭţŲ�ūź��

+5 +5�

(1

(1
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CHANNELS 
OF DISTRIBUTION

ŃŇŐőŏŇŀŒŕŇŞ

2:1�5(7$,/�%86,1(66��������������ŐōŀŐőŁńŌŌĿŞ�ŏōņŌŇŕĿ
,W�LV�VDIH�WR�UHIHU�WR�WKH�\HDU������DV�D�SHULRG�RI�H[SDQVLRQ��
7KH� &RPSDQ\� FRQWLQXHG� LQFUHDVLQJ� LWV� WXUQRYHU� DV� SDUW�
RI�WKH�WHUULWRULDO�H[WHQVLRQ�DQG�UHORFDWLRQ�RI�VWRUHV�WR�PRUH�
WUDIILF�JHQHUDWLQJ�ORFDWLRQV�LQ�VKRSSLQJ�PDOOV��7KXV��WKH�\HDU�
HQG� ZDV� PDUNHG� E\� WKH� RSHQLQJ� DQG� UHORFDWLQJ� ��� RZQ�
VWRUHV��

=$5,1$�� EHIUHH�� /29(� 5(38%/,&�� DQG� VHOD� EUDQG� VWRUHV�
DSSHDUHG� LQ� �� QHZ� FLWLHV�� 9RO]KVN\�� 1HIWH\XJDQVN��
1L]KQHNDPVN��1RY\�8UHQJR\��1RULOVN��7DJDQURJ��8NKWD��DQG�
<X]KQR�6DNKDOLQVN��,Q�WRWDO��WKH�0HORQ�)DVKLRQ�*URXS�UHWDLO�
FKDLQ�LV�UHSUHVHQWHG�E\�845 stores�LQ�ILYH�FRXQWULHV��5XVVLD��
8NUDLQH�� %HODUXV�� .D]DNKVWDQ�� DQG�$UPHQLD�� DQG� ���� FLWLHV�
DW�WKH�\HDU�HQG��7KH�WRWDO�UHWDLO�VSDFH�UHDFKHG����N�VT�P��

)RU� WKH� WKLUG� \HDU�� WKH�&RPSDQ\�KDV�PDLQWDLQHG�DEVROXWH�
OHDGHUVKLS� LQ� WKH�QXPEHU�RI�UHWDLO� IDFLOLWLHV�DPRQJ�IDVKLRQ�
UHWDLOHUV��7KLV�GHPRQVWUDWHV�WKH�KLJK�HIILFLHQF\�RI�WKH�0HORQ�
)DVKLRQ�*URXS�EXVLQHVV�PRGHO�

����� Ţŭţ� ūŭťŬŭ� ŰūŤŪŭ� ŬşŦšşűŻ� ŰŤŦŭŬŭū� şũűŧšŬŭŨ�
żũŰŮşŬŰŧŧ�� ŉŭūŮşŬŧž� ŮůŭţŭŪťŧŪş� ŬşůşŸŧšşűŻ� ŭŠŭůŭűź�
š� ůşūũşŴ� ŢŤŭŢůşųŧŶŤŰũŭŢŭ� ůşŰŷŧůŤŬŧž� ŧ� ŮŤůŤŤŦţŭš�
ūşŢşŦŧŬŭš� Ŭş� ŠŭŪŤŤ� űůşųŧũŭŭŠůşŦŲŽŸŧŤ� ūŤŰűş�
š�űŭůŢŭšźŴ�ŵŤŬűůşŴ��őşũ��Ůŭ�ŧűŭŢşū�Ţŭţş�ŠźŪŭ�ŭűũůźűŭ�ŧ�
ůŤŪŭŵŧůŭšşŬŭ����ŰŭŠŰűšŤŬŬźŴ�ūşŢşŦŧŬŭš���

ŋşŢşŦŧŬź�ŠůŤŬţŭš�=$5,1$��EHIUHH��/29(�5(38%/,&�ŧ�VHOD�
ŮŭžšŧŪŧŰŻ� š� �� ŬŭšźŴ� ŢŭůŭţşŴ�� ŁŭŪťŰũŧŨ�� ŌŤųűŤŽŢşŬŰũ��
ŌŧťŬŤũşūŰũ�� ŌŭšźŨ� ŒůŤŬŢŭŨ�� ŌŭůŧŪŻŰũ�� őşŢşŬůŭŢ��
ŒŴűş�� ŝťŬŭ�ŐşŴşŪŧŬŰũ�� ŐŭšŭũŲŮŬŭ� ůŭŦŬŧŶŬşž� ŰŤűŻ�
0HORQ� )DVKLRQ� *URXS� Ůŭ� ŧűŭŢşū� Ţŭţş� ŮůŤţŰűşšŪŤŬş�
���� ūşŢşŦŧŬşūŧ� š� Ůžűŧ� ŰűůşŬşŴ� �ŏŭŰŰŧŧ�� ŒũůşŧŬŤ��
ŀŤŪŭůŲŰŰŧŧ��ŉşŦşŴŰűşŬŤ�ŧ�ĿůūŤŬŧŧ��ŧ�����ŢŭůŭţŤ��ōŠŸşž�
űŭůŢŭšşž�ŮŪŭŸşţŻ�ţŭŰűŧŢŪş�ŮŭũşŦşűŤŪž�����űźŰ��ũš��ū��

ŉŭūŮşŬŧž�űůŤűŧŨ�Ţŭţ�ŲţŤůťŧšşŤű�şŠŰŭŪŽűŬŭŤ�ŪŧţŤůŰűšŭ�
Ůŭ� ũŭŪŧŶŤŰűšŲ� űŭůŢŭšźŴ� ŭŠŹŤũűŭš� ŰůŤţŧ� IDVKLRQ�
ůŤűŤŨŪŤůŭš��Ŷűŭ�ŮŭţűšŤůťţşŤű�šźŰŭũŲŽ�żųųŤũűŧšŬŭŰűŻ�
ŠŧŦŬŤŰ�ūŭţŤŪŧ�0HORQ�)DVKLRQ�*URXS�

&+$11(/6�2)�',675,%87,21

227 k M2

ŃŇŐőŏŇŀŒŕŇŞ

247

598

845
107

23

OWN STORES
ŰŭŠŰűšŤŬŬźŴ
ūşŢşŦŧŬŭš

FRANCHISING 
STORES
ųůşŬŶşŨŦŧŬŢŭšźŴ�
ūşŢşŦŧŬŭš

TOTAL STORES
�šŰŤŢŭ�ūşŢşŦŧŬŭš

TOTAL TRADE SPACE
ŭŠŸşž�űŭůŢŭšşž�ŮŪŭŸşţŻ

OWN AND FRANCHISE 
STORES WERE RELOCATED
ŰŭŠŰűšŤŬŬźŴ�ŧ�ųůşŬŶşŨŦŧŬŢŭšźŴ�
ūşŢşŦŧŬş�ůŤŪŭŵŧůŭšşŬŭ

OWN AND FRANCHISE 
STORES WERE OPENED 
ŰŭŠŰűšŤŬŬźŴ�ŧ�ųůşŬŶşŨŦŧŬŢŭšźŴ�
ūşŢşŦŧŬŭš�ŭűũůźűŭ
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FRANCHISING 

,Q�������WKH�SDUWQHU�QHWZRUN�ZDV�UHSOHQLVKHG�ZLWK�45�QHZ�
VWRUHV�� ,Q� DGGLWLRQ�� IUDQFKLVHHV� XSGDWHG� DQG� UHORFDWHG�
�� UHWDLO� IDFLOLWLHV�� 7KXV�� WKH� QXPEHU� RI� IUDQFKLVH� VWRUHV�
PDGH�247�DV�RI�WKH�HQG�RI�������

Ł������ŢŭţŲ�ŮşůűŬŤůŰũşž�ŰŤűŻ�ŮŭŮŭŪŬŧŪşŰŻ�45�Ŭŭšźūŧ�
ūşŢşŦŧŬşūŧ�� Ŏŭūŧūŭ� żűŭŢŭ�� ųůşŬŶşŨŦŧ� ŭŠŬŭšŧŪŧ� ŧ�
ůŤŪŭŵŧůŭšşŪŧ� �� űŭůŢŭšźŴ� ŭŠŹŤũűŭš�� őşũŧū� ŭŠůşŦŭū��
Ŭş�ũŭŬŤŵ������Ţŭţş�ŶŧŰŪŭ�ųůşŬŶşŨŦŧŬŢŭšźŴ�ūşŢşŦŧŬŭš�
ŰŭŰűşšŧŪŭ�247�

E-COMMERCE

2QOLQH� OLPLWOHVVQHVV� DOORZV� RQH� WR� FRQVWDQWO\� SHUIHFW�
DQG� LPSURYH� WKH� VDOHV� FKDQQHO�� 7KXV�� LQ� 1RYHPEHU��
WKH�EHIUHH�EUDQG�VWDUWHG�VDOHV�RQ�WKH�$PD]RQ�LQWHUQDWLRQDO�
PDUNHWSODFH��7KH�ODUJHVW�QXPEHU�RI�RUGHUV�LV�SODFHG�LQ�VXFK�
(XURSHDQ� FLWLHV� DV� 3DULV�� %HUOLQ�� 5RPH�� +DPEXUJ�� 0XQLFK��
,Q� DGGLWLRQ�� WKH� &RPSDQ\� KDV� EHFRPH� WKH� RXWULJKW� VDOHV�
OHDGHU�RQ�WKH�:LOGEHUULHV�DQG�/DPRGD�PDUNHWSODFHV�

%\� WKH�HQG�RI������� WKH�0HORQ�)DVKLRQ�*URXS�RQOLQH�VDOHV�
VKDUH� UHDFKHG� 32%�� 2ZQ� RQOLQH� VWRUH� VDOHV� LQFUHDVHG�
E\� 35%�� PDUNHWSODFH� VDOHV� LQFUHDVHG� E\� 43%�� 7KH� WRWDO�
RQOLQH�FKDQQHO�UHYHQXH�DPRXQWHG�WR�58% 12 bn���

ŀŤŦŢůşŬŧŶŬŭŰűŻ� ŭŬŪşŨŬş� ŮŭŦšŭŪžŤű� ŮŭŰűŭžŬŬŭ�
ŰŭšŤůŷŤŬŰűšŭšşűŻ� ŧ� ŲŪŲŶŷşűŻ� ţşŬŬźŨ� ũşŬşŪ� Ůůŭţşť��
őşũ�� š� ŬŭžŠůŤ� ŠůŤŬţ� EHIUHH� ŦşŮŲŰűŧŪ� Ůůŭţşťŧ�
Ŭş�ūŤťţŲŬşůŭţŬŭū�ūşůũŤűŮŪŤŨŰŤ�$PD]RQ��ŌşŧŠŭŪŻŷŤŤ�
ũŭŪŧŶŤŰűšŭ� ŦşũşŦŭš� ŮůŧŴŭţŧűŰž� Ŭş� űşũŧŤ� ŤšůŭŮŤŨŰũŧŤ�
Ţŭůŭţş�� ũşũ� Ŏşůŧť�� ŀŤůŪŧŬ�� ŏŧū�� łşūŠŲůŢ�� ŋŽŬŴŤŬ��
Ŏŭūŧūŭ� żűŭŢŭ�� ũŭūŮşŬŧž� ŰűşŪş� şŠŰŭŪŽűŬźū� ŪŧţŤůŭū�
Ůůŭţşť�Ŭş�ūşůũŤűŮŪŤŨŰşŴ�:LOGEHUULHV�ŧ�/DPRGD��

Ŏŭ� ŧűŭŢşū� ����� Ţŭţş� ţŭŪž� ŭŬŪşŨŬş� š� ŭŠŸŤŨ� ŰűůŲũűŲůŤ�
Ůůŭţşť� 0HORQ� )DVKLRQ� *URXS� ŰŭŰűşšŧŪş� 32%�� Ŏůŭţşťŧ�
ŰŭŠŰűšŤŬŬźŴ� ŧŬűŤůŬŤű�ūşŢşŦŧŬŭš� ŲšŤŪŧŶŧŪŧŰŻ� Ŭş� 35%��
Ůůŭţşťŧ�Ŭş�ūşůũŤűŮŪŤŨŰşŴ�šźůŭŰŪŧ�Ŭş�43%��ŐŭšŭũŲŮŬşž�
šźůŲŶũş�ŭŬŪşŨŬ�ũşŬşŪş�ŰŭŰűşšŧŪş����ūŪůţ�ůŲŠŪŤŨ���

&+$11(/6�2)�',675,%87,21 ŃŇŐőŏŇŀŒŕŇŞ

Belarus
ŀŤŪşůŲŰŻ

Far East
ŃşŪŻŬŧŨ�ŁŭŰűŭũ

Kazakhstan
ŉşŦşŴŰűşŬ

North-West
ŐŤšŤůŭ�ņşŮşţ

North Caucasus
ŐŤšŤůŬźŨ�ŉşšũşŦ

Armenia
ĿůūŤŬŧž

Siberia
ŐŧŠŧůŻ

Urals
ŒůşŪ

Central Region
ŕŤŬűů

South Region
ŝŢ

Volga Region
ŎŭšŭŪťŻŤ

Ukraine
ŒũůşŧŬş Ǎ

ǎ
ǀƼ ƽƿ

ǉ

ǆǇ

17
28

61 13
44112

10934 178 26

65 13

27 ǆǅ

COMPANY OWN STORES
ŰŭŠŰűšŤŬŬźŤ�ůŭŦŬŧŶŬźŤ�ūşŢşŦŧŬź

FRANCHICE STORES
ūşŢşŦŧŬź�Ůŭ�ųůşŬŶşŨŦŧŬŢŲ
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79.5  China / ŉŧűşŨ

12.6  Bangladesh / ŀşŬŢŪşţŤŷ

4.0  Vietnam / ŁŻŤűŬşū

1.4  

2.5  Uzbekistan / ŒŦŠŤũŧŰűşŬ

352&85(0(17

PROCUREMENT
ņĿŉŒŎŉŇ

207

231 7
SUPPLIERS
ŭŠŸŤŤ�ŶŧŰŪŭ� 
ŮŭŰűşšŸŧũŭš

COUNTRIES
ŰűůşŬ

TOTAL PROCUREMENT
FűŭŧūŭŰűŻ�ŦşũŲŮŭũ

MUSD
ŋŊŌ�ŃōŊŊ��ŐŗĿ

7KH� FRURQDYLUXV� SDQGHPLF� KDV� EHFRPH� D� VSULQJERDUG�
LQWR� GHYHORSLQJ� DQG� VWUHQJWKHQLQJ� VWUDWHJLF� SDUWQHUVKLSV�
ZLWK� D� SRRO� RI� DSSURYHG� VXSSOLHUV�� HVSHFLDOO\� WKRVH� WKDW� DFW�
TXLFNO\� DQG� IOH[LEO\� DV� UHJDUGV� SURGXFWLRQ� ORRSV� DQG� EDWFK�
VL]HV��

,Q�������0HORQ�)DVKLRQ�*URXS�FRRSHUDWHG�ZLWK�231 suppliers 
IURP� 7 countries�� 7KH� SXUFKDVHV� H[FHHGHG� 40 million� XQLWV�
RI�JRRGV��

7KH� SDQGHPLF�UHODWHG� ORJLVWLFV� FROODSVH� DQG� WKH� HQHUJ\�
FULVLV� LQ� &KLQD� KDYH� VLJQLILFDQWO\� LQFUHDVHG� WKH� WUDQVLW�
WLPH�DQG�FRVW�RI�FRQWDLQHU�WUDQVSRUWDWLRQ��7KH�QHZ�UHDOLW\�
PDGH�XV�VHDUFK�QHZ�ORJLVWLFV�URXWHV� LQ�RUGHU�WR�PDLQWDLQ�
WKH� VSHHG� RI� GHOLYHULHV� LQ� DOO� RI� RXU� VDOHV� FKDQQHOV��
7KLV� LV� WKH� UHDVRQ�ZK\� DQ� RUGHU� LQFUHDVH� LQ� 8]EHNLVWDQ��
7XUNH\�DQG�RWKHU�QHLJKERULQJ�FRXQWULHV�LV�SODQQHG�IRU������
WR�UHGXFH�WKH�GHOLYHU\�WLPH�RI�FROOHFWLRQV�

,Q������� WKH�FRPSDQ\�FRQGXFWHG�D�VHOI�DVVHVVPHQW�RI� LWV�
VXSSO\�FKDLQ�ZLWK�WKH�DLG�RI�+LJJ�,QGH[�7RRO�DQG�D�VXUYH\�
RI�WKH�ODUJHVW�VXSSOLHUV��DQG�DOVR�UDQNHG�VXSSOLHUV�DQG�WKHLU�
SURGXFWLRQ�VLWHV�E\�YROXPH�RI�SURGXFHG�JRRGV��,Q�DGGLWLRQ��
IDFWRULHV� WKDW� SURGXFHG� 15%� RI� SURGXFWV� KDYH� XQGHUJRQH�
HWKLFDO�DXGLWV��,Q�������WKH�FRPSDQ\�ZLOO�FRQWLQXH�WR�GHYHORS�
WKH�SUDFWLFH�RI�FRQGXFWLQJ�HWKLFDO�DXGLWV�

�
0RUH�GHWDLOHG�LQIRUPDWLRQ�RQ�VXVWDLQDEOH�GHYHORSPHQW�DQG�
VXSSO\�PDQDJHPHQW�LV�SURYLGHG�LQ�WKH�Sustainability Report�

ŎşŬţŤūŧž� ũŭůŭŬşšŧůŲŰŬŭŨ� ŧŬųŤũŵŧŧ� ŰűşŪş� űůşūŮŪŧŬŭū�
ţŪž� ůşŦšŧűŧž� ŧ� ŲũůŤŮŪŤŬŧž� ŰűůşűŤŢŧŶŤŰũŭŢŭ� ŮşůűŬŤůŰűšş�
Ű�ŮŲŪŭū�ŮůŭšŤůŤŬŬźŴ�ŮŭŰűşšŸŧũŭš��ŭŰŭŠŤŬŬŭ�Ű�űŤūŧ��ũŭűŭůźŤ�
ţŤŨŰűšŲŽű�ŠźŰűůŭ�ŧ�ŢŧŠũŭ�š�ŭűŬŭŷŤŬŧŧ�ŮůŭŧŦšŭţŰűšŤŬŬźŴ�
ŵŧũŪŭš�ŧ�ůşŦūŤůŭš�ŮşůűŧŨ���

Ł� ����� ŢŭţŲ� 0HORQ� )DVKLRQ� *URXS� ŰŭűůŲţŬŧŶşŪş�
Ű�����ŮŭŰűşšŸŧũŭū�ŧŦ���ŰűůşŬ��ōŠŹŤū�ŦşũŲŮũŧ�ŮůŤšźŰŧŪ�
���ūŪŬ�ŤţŧŬŧŵ�űŭšşůş��

ŊŭŢŧŰűŧŶŤŰũŧŨ� ũŭŪŪşŮŰ�� šźŦšşŬŬźŨ� ŮşŬţŤūŧŤŨ� &RYLG�����
ŧ�żŬŤůŢŤűŧŶŤŰũŧŨ�ũůŧŦŧŰ�š�ŉŧűşŤ�ŦŬşŶŧűŤŪŻŬŭ�ŲšŤŪŧŶŧŪŧ�
űůşŬŦŧűŬŭŤ�šůŤūž�ŧ�ŰűŭŧūŭŰűŻ�ũŭŬűŤŨŬŤůŬźŴ�ŮŤůŤšŭŦŭũ��
ŌŭšźŤ� ůŤşŪŧŧ� ŰŮŭţšŧŢŪŧ� ũ� ŮŭŧŰũŲ� ŬŭšźŴ� ŪŭŢŧŰűŧŶŤŰũŧŴ�
ūşůŷůŲűŭš��ŶűŭŠź�ŰŭŴůşŬŧűŻ�űŤūŮź�ŭűŢůŲŦũŧ�űŭšşůş�šŭ�šŰŤ�
ũşŬşŪź�Ůůŭţşť��Ł�ŰšžŦŧ�Ű�ŶŤū�Ŭş������Ţŭţ�ŦşŮŪşŬŧůŭšşŬŭ�
ŲšŤŪŧŶŤŬŧŤ� ŦşũşŦŭš� š� ŒŦŠŤũŧŰűşŬŤ�� őŲůŵŧŧ� ŧ� ţůŲŢŧŴ�
ŰűůşŬşŴ� ŠŪŧťŬŤŢŭ� ŦşůŲŠŤťŻž� ţŪž� ŰŭũůşŸŤŬŧž� Űůŭũŭš�
ţŭŰűşšũŧ�ũŭŪŪŤũŵŧŨ��

Ł� ����� ŢŭţŲ� ũŭūŮşŬŧž� ŮůŭšŤŪş� ŰşūŭŰűŭžűŤŪŻŬŲŽ� ŭŵŤŬũŲ�
ŰšŭŤŨ� ŵŤŮŭŶũŧ� ŮŭŰűşšŭũ� Ű� ŮŭūŭŸŻŽ� +LJJ� ,QGH[� 7RRO�
ŧ� ŭŮůŭŰş� ũůŲŮŬŤŨŷŧŴ� ŮŭŰűşšŸŧũŭš�� ş� űşũťŤ� ŰŭŰűş�
šŧŪş� ůŤŨűŧŬŢ� ŮŭŰűşšŸŧũŭš� ŧ� ŧŴ� ŮůŭŧŦšŭţŰűšŤŬŬźŴ�
ŮŪŭŸşţŭũ�Ůŭ�ŭŠŹŤūŲ�ŮůŭţŲũŵŧŧ��Ŏŭūŧūŭ�żűŭŢŭ�ųşŠůŧũŧ��
Ŭş� ũŭűŭůźŴ� ŮůŭŧŦšŤŪŧ� 15%� ŮůŭţŲũŵŧŧ�� ŮůŭŷŪŧ� şŲţŧűź�
Ůŭ� żűŧŶŤŰũŧū� Ŭŭůūşū�� Ł� ����� ŢŭţŲ� ũŭūŮşŬŧž� ŮůŭţŭŪťŧű�
ůşŦšŧšşűŻ� ŮůşũűŧũŲ� ŮůŭšŤţŤŬŧž� żűŧŶŤŰũŧŴ� şŲţŧűŭš���
�
ŀŭŪŤŤ� ŮŭţůŭŠŬşž� ŧŬųŭůūşŵŧž� ŭŠ� ŭŵŤŬũŤ� ŲŰűŭŨŶŧ�
šŭŢŭ� ůşŦšŧűŧž� ŧ� ůşŠŭűŤ� Ű� ŮŭŰűşšŸŧũşūŧ� ŮůŤţŰűşšŪŤŬş�
š�Sustainbablity Report�

ņĿŉŒŎŉŇ
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/2*,67,&6

Ł� ����� ŢŭţŲ� ŰŧŪşūŧ� ŪŭŢŧŰűŭš� ŰŭŰűŭžŪŰž� ŦşŮŲŰũ�
ŮůŭŤũűş� Ůŭ� ŰşūŭţŤũŪşůŧůŭšşŬŧŽ� Ŭş� űşūŭťŬŤ��
őŤŮŤůŻ� ţŤũŪşůşŵŧŧ� ŭ� ŰŭŭűšŤűŰűšŧŧ� Ŭş� ŮůŭţŲũŵŧŽ�
ŠůŤŬţŭš� ŮŭţşŽűŰž� ŧ� šźŮŲŰũşŽűŰž� ŰŭűůŲţŬŧũşūŧ�
0HORQ� )DVKLRQ� *URXS�� Ŷűŭ� ŦŬşŶŧűŤŪŻŬŭ� żũŭŬŭūŧű�
šůŤūž�ŧ�ţŤŬŤťŬźŤ�ŰůŤţŰűšş�Ŭş�ŭųŭůūŪŤŬŧŤ�űŭšşůş��

ŌŤŰūŭűůž�Ŭş�ŮŤůŤũůźűŧŤ�ŐŲżŵũŭŢŭ�ũşŬşŪş��ş�űşũťŤ�
ŪŭŢŧŰűŧŶŤŰũŧŨ� ũůŧŦŧŰ� Ŭş� ŢůşŬŧŵŤ� Ű� ŉŧűşŤū��
ŭűţŤŪ� ŲŰŮŤŷŬŭ� ŰŮůşšŪžŪŰž� Ű� ŬŤŮůŤůźšŬŭŨ� ŧ�
ŰšŭŤšůŤūŤŬŬŭŨ� ţŭŰűşšũŭŨ� ũŭŪŪŤũŵŧŨ� ŠůŤŬţŭš��
Ł� ����� ŢŭţŲ� ŰůŤţŬŤŤ� šůŤūž� ţŭŰűşšũŧ� űŭšşůş�
ţŭ�ŰũŪşţş�ŬŤŦŬşŶŧűŤŪŻŬŭ�ŲšŤŪŧŶŧŪŭŰŻ�ŧ�ŰŭŰűşšŧŪŭ�
���ţŬž��ţŭ�ŮŭŪũŧ�ūşŢşŦŧŬş�ƈ����ţŬž��

,Q� ������ WKH� ORJLVWLFV� XQLW� ODXQFKHG� ŭXU� FXVWRPV�
VHOI�GHFODUDWLRQ� SURMHFW�� 1RZ�� 0HORQ� )DVKLRQ� *URXS�
HPSOR\HHV� LVVXH� DQG� VXEPLW� GHFODUDWLRQV� RI� EUDQG�
SURGXFW� FRPIRUPLW\�� ZKLFK� LV� D� JUHDW� �WLPH�DQG��
PRQH\�VDYHU�ZKHQ�LW�FRPHV�WR�SURGXFW�UHJLVWUDWLRQ�
�

&ORVXUH� RI� WKH� 6XH]� &DQDO� DQG� WKH� ORJLVWLFV� FULVLV�
RQ� &KLQDƋV� ERUGHU� GLG� QR� KDUP� WR� VXFFHVVIXO�
FRQWLQXRXV� DQG� WLPHO\� GHOLYHU\� RI� EUDQG� FROOHFWLRQV�
E\� WKH� GHSDUWPHQW�� ,Q� ������ WKH� DYHUDJH� WLPH�
RI�JRRGV�GHOLYHU\�WR�WKH�ZDUHKRXVH�LQFUHDVHG�VOLJKWO\�
DQG�DPRXQWHG�WR�54 days��WR�WKH�VWRUH�VKHOI�ƈ�63 days��

ŊōłŇŐőŇŉĿ

54

63

28%

40

10% 12%

by railway� ��ťŤŪŤŦŬŭŨ�ţŭůŭŢŭŨ by sea���ūŭůŤū

:(5(�',63$7&+('�,1�ƽƻƽƼ
ŭűŢůŲťŤŬŭ�š������ŢŭţŲ

WAS THE AVERAGE TIME 
OF DELIVERY TO THE WAREHOUSE

WAS THE AVERAGE TIME  
OF DELIVERY TO THE SHELF

by trucks ��şšűŭby air ��şšŧş

0/1�3,(&(6���ŋŊŌ�ńŃŇŌŇŕ

DAYS
ŃŌŞ

DAYS
ŃŌŞ

50%

DISTRIBUTION BY TYPES OF TRANSPORT
ŏĿŐŎŏńŃńŊńŌŇń�Ŏō�ŁŇŃĿŋ�őŏĿŌŐŎōŏőĿ

INFRA- 
STRUCTURE
ŇŌœŏĿŐőŏŒŉőŒŏĿ

ŊōłŇŐőŇŉĿ/2*,67,&6

ŰůŤţŬŤŤ�šůŤūž�ţŭŰűşšũŧ�ţŭ�FũŪşţş

ŰůŤţŬŤŤ�šůŤūž�ţŭŰűşšũŧ�ţŭ�ŮŭŪũŧ

(1 58
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Ňő

7KURXJKRXW� WKH� \HDU�� WKH� ,7� XQLW� VXSSRUWHG�
WKH�VPRRWK�RSHUDWLRQ�RI�RIILFH�HPSOR\HHV�ZKR�ZHUH�
IRUFHG� WR�ZRUN� LQ� D� K\EULG� IRUPDW� GXH� WR� RXWEUHDNV�
RI��&RYLG�����,7�HTXLSPHQW�DFFRXQWLQJ�SURFHVVHV�ZHUH�
DOVR�UHRUJDQL]HG�DQG�DGMXVWHG�

ŉŭūşŬţş�Ňő�ŰŮŤŵŧşŪŧŰűŭš�Ŭş�ŮůŭűžťŤŬŧŧ�šŰŤŢŭ�Ţŭţş�
ŮŭţţŤůťŧšşŪş� ŠŤŰŮŤůŤŠŭŨŬŲŽ� ůşŠŭűŲ� ŭųŧŰŬźŴ�
ŰŭűůŲţŬŧũŭš�� šźŬŲťţŤŬŬźŴ� ůşŠŭűşűŻ� š� ŢŧŠůŧţŬŭū�
ųŭůūşűŤ� š� ŰšžŦŧ� Űŭ� šŰŮźŷũşūŧ� ŦşŠŭŪŤšşŤūŭŰűŧ�
&RYLG�����őşũťŤ�ŠźŪŧ�ůŤŭůŢşŬŧŦŭšşŬź�ŧ�ŰűşŬţşůűŧ�
ŦŧůŭšşŬź�ŮůŭŵŤŰŰź�ŲŶŤűş�Ňő�ŭŠŭůŲţŭšşŬŧž�

,Q�DGGLWLRQ��WKH�,7�XQLW�LPSOHPHQWHG�LPSRUWDQW�
business projects:   

Ŏŭūŧūŭ� żűŭŢŭ�� ũŭūşŬţŭŨ� Ňő�ŰŮŤŵŧşŪŧŰűŭš�
ŠźŪŧ� ůŤşŪŧŦŭšşŬź� šşťŬźŤ� ţŪž� ŠŧŦŬŤŰş�
ŮůŭŤũűź���

7KH�,7�LQIUDVWUXFWXUH�LQ�GHSWK�PRGHUQLVDWLRQ�DQG�WKH�RYHUDOO�
V\VWHP� IDXOW� WROHUDQFH� LQFUHDVH� DUH� SODQQHG� IRU� WKH� QH[W�
\HDU��$�QHZ�VWDJH� LQ� WKH�GHYHORSPHQW�RI�SURGXFW� ODEHOLQJ��
ODXQFKHG�LQ�������ZLOO�EH�WKH�GHYHORSPHQW�RI�RZQ�DSSOLFDWLRQ�
IRU�VXSSOLHUV�WR�ZRUN�ZLWK� ODEHOHG�JRRGV��7KH�GHYHORSPHQW�
RI�D�PXOWL�SODWIRUP�VROXWLRQ� IRU�VWRUHV�DQG� WKH� LQWURGXFWLRQ�
RI� 0LFURVRIW� FORXG� VHUYLFHV� ZLOO� DOORZ� XV� WR� TXDOLWDWLYHO\�
LPSURYH�WKH�ZRUN�RI�VWDII�DQG�DXWRPDWH�EXVLQHVV�SURFHVVHV���

Ōş� ŰŪŤţŲŽŸŧŨ� Ţŭţ� ŦşŮŪşŬŧůŭšşŬź� ŢŪŲŠŭũşž�ūŭţŤůŬŧŦş�
ŵŧž� Ňő�ŧŬųůşŰűůŲũűŲůź� ŧ� ŮŭšźŷŤŬŧŤ� ŭŠŸŤŨ� ŭűũşŦŭŲ�
ŰűŭŨŶŧšŭŰűŧ�šŰŤŴ�ŰŧŰűŤū��Ōŭšźū�żűşŮŭū�ůşŦšŧűŧž�ūşůũŧ�
ůŭšũŧ�űŭšşůş��ŦşŮŲŸŤŬŬŭŨ�š������ŢŭţŲ��ŰűşŬŤű�ůşŦůşŠŭűũş�
ŰŭŠŰűšŤŬŬŭŢŭ�ŮůŧŪŭťŤŬŧž�ţŪž�ůşŠŭűź�ŮŭŰűşšŸŧũŭš�Ű�ūşů�
ũŧůŲŤūźūŧ�űŭšşůşūŧ��ŏşŦůşŠŭűũş�ūŲŪŻűŧŮŪşűųŭůūŤŬŬŭŢŭ�
ůŤŷŤŬŧž�ţŪž�ūşŢşŦŧŬŭš�ŧ�šŬŤţůŤŬŧŤ�ŭŠŪşŶŬźŴ�ŰŤůšŧŰŭš�
0LFURVRIW�ŮŭŦšŭŪžű�ũşŶŤŰűšŤŬŬŭ�ŲŪŲŶŷŧűŻ�ůşŠŭűŲ�ŮŤůŰŭ�
ŬşŪş�ŧ�şšűŭūşűŧŦŧůŭšşűŻ�ŠŧŦŬŤŰ�ŮůŭŵŤŰŰź�

URERWLF� FDOOV� IRU� FRPPXQLFDWLRQ� ZLWK� FXVWRPHUV�
RQ�RQOLQH�VWRUH�RUGHUV�ZHUH�LPSOHPHQWHG�

PRGHUQ� LQWHJUDWLRQ� VROXWLRQV� IRU� ZRUNLQJ� ZLWK�
PDUNHWSODFHV�� SDUWQHUV� DQG� WUDQVSRUW� FRPSDQLHV�
ZHUH�ODXQFKHG�

LPSURYHG� HQYLURQPHQW� IRU� FRUSRUDWH� GDWD� DQDO\WLFV�
ZDV�FUHDWHG�

šŬŤţůŤŬź�ůŭŠŭűŧŦŧůŭšşŬŬźŤ�ŦšŭŬũŧ�ţŪž�ũŭūūŲŬŧ�
ũşŵŧŧ�Ű�ŮŭũŲŮşűŤŪžūŧ�Ůŭ�ŦşũşŦşū�š�ŧŬűŤůŬŤű�ūşŢş�
ŦŧŬşŴ�

ŦşŮŲŸŤŬź�ŰŭšůŤūŤŬŬźŤ�ŧŬűŤŢůşŵŧŭŬŬźŤ�ůŤŷŤŬŧž�
ţŪž�ůşŠŭűź�Ű�ūşůũŤűŮŪŤŨŰşūŧ��ŮşůűŬŤůşūŧ�ŧ�űůşŬŰ�
ŮŭůűŬźūŧ�ũŭūŮşŬŧžūŧ�

ŰųŭůūŧůŭšşŬş�ŲŰŭšŤůŷŤŬŰűšŭšşŬŬşž�ŰůŤţş�
ţŪž�şŬşŪŧűŧũŧ�ũŭůŮŭůşűŧšŬźŴ�ţşŬŬźŴ�
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5(68/76�2)�23(5$7,216��058%
ůŤŦŲŪŻűşűź�ţŤžűŤŪŻŬŭŰűŧ��ūŪŬ�ůŲŠ� 2021 2020 JURZWK���  

űŤūŮ���

VDOHV�UHYHQXHV���šźůŲŶũş�ŭű�ůŤşŪŧŦşŵŧŧ ������ ������ �����

JURVV�SURILW���šşŪŭšşž�ŮůŧŠźŪŻ ������ ������ �����

(%,7'$�UHSRUWHG���(%,7'$�ŭűŶŤűŬşž ����� ����� �����

RSHUDWLRQDO�SURILW���ŭŮŤůşŵŧŭŬŬşž�ŮůŧŠźŪŻ ��������� ��������� ������

QHW�SURILW���ŶŧŰűşž�ŮůŧŠźŪŻ ��������� ��������� ������

%$/$1&(�6+((7��058% / ŠşŪşŬŰ��ūŪŬ�ůŲŠ�

WRWDO�$VVHWV���šşŪŽűş�ŠşŪşŬŰş ���������� ���������� �����

KEY INDICATORS / ŭŰŬŭšŬźŤ�ŧŬţŧũşűŭůź

JURVV�PDUJLQ������šşŪŭšşž�ŮůŧŠźŪŻ��� ����� �����

(%,7'$�UHSRUWHG������(%,7'$�ŭűŶŤűŬşž��� ����� �����

RSHUDWLRQDO�SURILW������ŭŮŤůşŵŧŭŬŬşž�ŮůŧŠźŪŻ��� ����� ����

QHW�PDUJLQ������ŶŧŰűşž�ŮůŧŠźŪŻ��� ���� ����

.(<�),1$1&,$/�,1',&$7256

32 %

34 %

68 %

66 %

ŉŊŝŖńŁŚń�œŇŌĿŌŐōŁŚń�ŎōŉĿņĿőńŊŇ

STRUCTURE OF SALES BY DISTRIBUTION CHANNELS
&őŏŒŉőŒŏĿ�ŎŏōŃĿŅ�Ŏō�ŉĿŌĿŊĿŋ�ŃŇŐőŏŇŀŒŕŇ

25.2

37.5
2021

2020

BILLION RUB 
ūŪůţ�ůŲŠŪŤŨ

BILLION RUB 
ūŪůţ�ůŲŠŪŤŨ

OFFLINE SALES 
ŭųŪşŨŬ�Ůůŭţşťŧ

ONLINE SALES
ŭŬŪşŨŬ�Ůůŭţşťŧ
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NUMBER OF STORES 
ũŭŪŧŶŤŰűšŭ�ūşŢşŦŧŬŭš

sela 

LOVE REPUBLIC

EHIUHH

ZARINA

outlets

RWKHU�EUDQGV

2018 2019 2020 202120152010 20172012 2014 20162011 2013

575

822 809
845

551558

642
669

586556
586

552

501

84

118

136

163

98

128

154

172
4

105

123

178

146

3

161

227

195

190

263

216

186

252

204

148

235

175

150

173

228

164

182

229

164
150

156

238 209

181

229
233

254

191 217
254

.(<�),1$1&,$/�,1',&$7256

NUMBER AND GEOGRAPHY OF STORES
ũŭŪŧŶŤŰűšŭ�ūşŢşŦŧŬŭš�Ůŭ�ŰűůşŬşū�ŮůŧŰŲűŰűšŧž

$UPHQLD���ĿůūŤŬŧž

*HRUJLD���łůŲŦŧž

3RODQG���ŎŭŪŻŷş

0ROGRYD���ŋŭŪţşšŧž

5XVVLD���ŏŭŰŰŧž

8NUDLQH���ŒũůşŧŬş

.D]DNKVWDQ���ŉşŦşŴŰűşŬ

%HODUXV���ŀŤŪşůŲŰŻ

2018 2019 2020 202120152010 20172012 2014 20162011 2013

5
1
1

11
1
3

1833

3
1

10
21

6

6

2
1

15
9

6

7

4
1

14
10

7
911 6

124
1

23
2819

6
810

20

5
1
1

12
10

533456
501 523 564

634
604

529 512

767 788777

ŉŊŝŖńŁŚń�œŇŌĿŌŐōŁŚń�ŎōŉĿņĿőńŊŇ

51

45
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2018 2019 2020 202120152010 20172012 2014 20162011 2013

416399417

508535
468446451

394

557 569 598

152141

134
134

118
110101

107

159

265 240
247

NUMBER OF COMPANY OWN AND FRANCHISE STORES
ũŭŪŧŶŤŰűšŭ�ŰŭŠŰűšŤŬŬźŴ�ūşŢşŦŧŬŭš�ŧ�Ůŭ�ųůşŬŶşŨŦŧŬŢŲ

.(<�),1$1&,$/�,1',&$7256

COMPANY OWN STORES
ŰŭŠŰűšŤŬŬźŤ�ůŭŦŬŧŶŬźŤ�ūşŢşŦŧŬź

COMPANY OWN STORES
ŰŭŠŰűšŤŬŬźŤ�ůŭŦŬŧŶŬźŤ�ūşŢşŦŧŬź

FRANCHICE STORES
ūşŢşŦŧŬź�Ůŭ�ųůşŬŶşŨŦŧŬŢŲ

FRANCHICE STORES
ūşŢşŦŧŬź�Ůŭ�ųůşŬŶşŨŦŧŬŢŲ

20182016 20172014 2015

118.0

24.9

21.1
18.9

17.8
17.3

142.9

105.2
94.3

100.396.7

114.0
118.1

113.2
126.3

TOTAL TRADE SPACE (thousand mǯ)

ŮŪŭŸşţŻ�ūşŢşŦŧŬŭš��űźŰ��ũš��ū�

2019 2020 2021

159.6
168.7

184.6

42.8
39.2

42.5202.4 207.9

227.1
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&+$5,7< ŀŊĿłōőŁōŏŇőńŊśŌōŐőś

Ù(!2)49
ŀŊĿłōőŁōŏŇőńŊśŌōŐőś
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6 PROJECTS

&+$5,7<�:25. ŀŊĿłōőŁōŏŇőńŊśŌōŐőś

7KH�EXVLQHVV�DFKLHYHPHQW�RI�0HORQ�)DVKLRQ�*URXS�KHOSV�
XV�VXSSRUW� LPSRUWDQW� LQLWLDWLYHV��,Q�������ZH�WRRN�FKDUJH�
RI���SURMHFWV��

7KH� VXSSRUWHG� HPSOR\PHQW� SURMHFW� IRU� GLVDEOHG� \RXQJ�
SHRSOH�DQG�JUDGXDWHV�RI�RUSKDQDJHV�DQG�VSHFLDO�HGXFDWLRQ�
VFKRROV�ZDV�FUHDWHG�MRLQWO\�ZLWK�5DERWD�L��,Q�������LWV�DFWLYH�
GHYHORSPHQW�ZDV�FRQWLQXHG��7KXV��52 candidates�ZHUH�DEOH�
WR�WU\�WKHLU�KDQG�DW�0HORQ�)DVKLRQ�*URXS�VWRUHV��,W�EHFDPH�
DQ�all-time�record for the 8 years�RI�WKH�SURMHFW
V�H[LVWHQFH��
)RXU�\RXQJ�SHRSOH�EHFDPH�WKH�FRPSDQ\�VWDII�PHPEHUV��

,Q�DGGLWLRQ��WKH�SURMHFW�ZDV�H[SDQGHG��WKH�FHQWHU�FDQGLGDWHV�
JDLQHG�WKHLU�ILUVW�SURIHVVLRQDO�H[SHULHQFH�LQ�EHIUHH�VWRUHV�LQ�
&KHUHSRYHWV�DQG�6XUJXW��

7KH� VXSSRUWHG� HPSOR\PHQW� SURMHFW� ZDV� ZLGHO\� FRYHUHG�
LQ� WKH� PHGLD� DQG� SURPRWHG� LQ� SURIHVVLRQDO� EXVLQHVV�
FRPPXQLWLHV��7KH������PDLQ�DFKLHYHPHQW�ZDV�WKH�YLFWRU\�
LQ�WKH�KLJKO\�VRXJKW�HR Brand award�E\�+HDG�+XQWHU�LQ�WKH�
(TXDO� 2SSRUWXQLWLHV� VSHFLDO� FDWHJRU\� E\� 5HJLRQDO� 3XEOLF�
2UJDQL]DWLRQ� RI� 'LVDEOHG� 3HRSOH� 3HUVSHNWLYD�� &DVHV� RI�
6EHUEDQN��3KLOLS�0RUULV��(UQVW�	�<RXQJ�5XVVLD��*OREXV��DQG�
096�*URXS�ZHUH�DQQRXQFHG�DV�WKH�QRPLQDWLRQ�SDUWLFLSDQWV��

ŉŭūūŤůŶŤŰũŧŨ�ŲŰŮŤŴ�0HORQ�)DVKLRQ�*URXS�ŮŭūŭŢşŤű�Ůŭţ�
ţŤůťŧšşűŻ�šşťŬźŤ�ŧŬŧŵŧşűŧšź��Ł������ŢŭţŲ�Ůŭţ�Ŭşŷŧū�
ŮşűůŭŬşťŤū�ŬşŴŭţŧŪŧŰŻ���ŮůŭŤũűŭš��

ŎůŭŤũű� ŰŭŮůŭšŭťţşŤūŭŢŭ� űůŲţŭŲŰűůŭŨŰűšş� ūŭŪŭţźŴ�
ŪŽţŤŨ�Ű�ŧŬšşŪŧţŬŭŰűŻŽ�ŧ�šźŮŲŰũŬŧũŭš�ţŤűŰũŧŴ�ţŭūŭš�ŧ�
ũŭůůŤũŵŧŭŬŬźŴ�ŷũŭŪ��ŰŭŦţşŬŬźŨ�ŰŭšūŤŰűŬŭ�Ű�kŏşŠŭűş�Lu��
ŮůŭţŭŪťŧŪ�şũűŧšŬŭŤ�ůşŦšŧűŧŤ� š� ����� ŢŭţŲ�� őşũ����� ũşŬ-
ţŧţşűş�ŰūŭŢŪŧ�ŮŭŮůŭŠŭšşűŻ�Űšŭŧ�ŰŧŪź�š�ūşŢşŦŧŬşŴ�0HORQ�
)DVKLRQ�*URXS��Ŷűŭ�ŰűşŪŭ�şŠŰŭŪŽűŬźū�ůŤũŭůţŭū�Ŧş���ŪŤű�
ŰŲŸŤŰűšŭšşŬŧž�ŮůŭŤũűş��ŖŤűšŤůŭ�ůŤŠžű�šźŷŪŧ�ůşŠŭűşűŻ�
š�ŷűşű�ũŭūŮşŬŧŧ��

Ŏŭūŧūŭ� żűŭŢŭ�� ŮůŭŤũű� ŮŭŪŲŶŧŪ� ůşŰŷŧůŤŬŧŤ�� ũşŬţŧţşűź�
ŵŤŬűůş�ŮŭŪŲŶŧŪŧ�ŮŤůšźŨ�ŭŮźű�ůşŠŭűź�š�ūşŢşŦŧŬşŴ�EHIUHH�
š�ŖŤůŤŮŭšŵŤ�ŧ�ŐŲůŢŲűŤ��

ŃŤžűŤŪŻŬŭŰűŻ� ŮůŭŤũűş� ŰŭŮůŭšŭťţşŤūŭŢŭ� űůŲţŭŲŰűůŭŨ�
Űűšş�ŷŧůŭũŭ�ŭŰšŤŸşŪşŰŻ�š�ŐŋŇ��ş�űşũťŤ�şũűŧšŬŭ�Ůůŭţšŧ�
ŢşŪşŰŻ� š� ŮůŭųŤŰŰŧŭŬşŪŻŬźŴ� ŠŧŦŬŤŰ�ŰŭŭŠŸŤŰűšşŴ�� łŪşš�
Ŭźū�ţŭŰűŧťŤŬŧŤū������Ţŭţş�ŰűşŪş�ŮŭŠŤţş�š�ŮůŤŰűŧťŬŭŨ�
ŮůŤūŧŧ�+5�%UDQG�ŭű�+HDG�+XQWHU�š�ŰŮŤŵŬŭūŧŬşŵŧŧ�kŏşš�
ŬźŤ� šŭŦūŭťŬŭŰűŧu� ŭű� ŏōŇ� kŎŤůŰŮŤũűŧšşu�� ŐůŤţŧ� ŲŶşŰű�
Ŭŧũŭš�ŬŭūŧŬşŵŧŧ�ŠźŪŧ�ŦşžšŪŤŬź�ũŤŨŰź�ŐŠŤůŠşŬũş��3KLOLS�
0RUULV��(UQVW�	�<RXQJ�5XVVLD��*OREXV��ŋŁŐ�łůŲŮ��

6XSSRUW�IRU�FKDULWDEOH�
projects and organizations 
develops a culture of social 
UHVSRQVLELOLW\�ZLWKLQ�
the company and makes 
LW�SRVVLEOH�WR�EURDGFDVW�
important topics to a large 
audience. 

ŎŭţţŤůťũş�ŠŪşŢŭűšŭůŧűŤŪŻ-
ŬźŴ�ŮůŭŤũűŭš�ŧ�ŭůŢşŬŧŦşŵŧŨ�
ůşŦšŧšşŤű�ũŲŪŻűŲůŲ�Űŭŵŧ-
şŪŻŬŭŨ�ŭűšŤűŰűšŤŬŬŭŰűŧ�
šŬŲűůŧ�ũŭūŮşŬŧŧ�ŧ�ţşŤű�
šŭŦūŭťŬŭŰűŻ�űůşŬŰŪŧůŭšşűŻ�
šşťŬźŤ�űŤūź�Ŭş�ŠŭŪŻŷŲŽ�
şŲţŧűŭůŧŽ�

(1

(1

58

58

RABOTA-i�����������������������kŏĿŀōőĿ�iu�
ǁ
�Ŏ

ŏ
ō
ń
ŉ
ő
ō
Ł

HR-BRAND
$:$5'�ƽƻƽƼ
(48$/�23325781,7,(6�
63(&,$/�&$7(*25<
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&+$5,7<�:25. ŀŊĿłōőŁōŏŇőńŊśŌōŐőś

$Q�HTXDOO\�VLJQLILFDQW�YLFWRU\�LV�the second place�DW�WKH�DQQXDO�
1DWLRQDO� DZDUG� IRU� WKH� DVVHVVPHQW� RI� VXVWDLQDEOH� LPSDFW�
LQ��KH�HFRQRP\��HFRORJ\�DQG�VRFLHW\�Change Management. 
Visionaries LQ�WKH�6RFLHW\��%XVLQHVV�FDWHJRU\��

Delovoy Peterburg� LQFOXGHG� WKH� VXSSRUWHG� HPSOR\PHQW�
SURMHFW�IRU�SHRSOH�ZLWK�ORZ�VWDUWLQJ�RSSRUWXQLWLHV�LQ�WKH�UDWLQJ�
RI�VRFLDO�DQG�HQYLURQPHQWDO�SUDFWLFHV��DZDUGLQJ�LW�first place. 
([SHUWV�VD\�WKDW�WKH�LQLWLDWLYH�GHYHORSV�LQFOXVLRQ�FRQFHUQV�DQG�
WKH�VRFLDO�UHVSRQVLELOLW\�RI�EXVLQHVV�WR�VRFLHW\�

,Q� DGGLWLRQ�� WKH� FRPSDQ\� shared its experience 
in implementing the supported employment�DORQJ�ZLWK�RWKHU�
FRPSDQLHV�� 3ROLQD� %DNVKD\HYD�� +5� DQG� 2UJDQL]DWLRQDO�
'HYHORSPHQW� 'LUHFWRU� RI� 0HORQ� )DVKLRQ� *URXS�� DQG�
,OLD� 6PHWDQLQ�� 'LUHFWRU� RI� 5DERWD�L� &HQWHU�� VSRNH� DW� +50�
([SR������DQG�$P&KDP�5XVVLD�HYHQWV��

ŌŤ�ūŤŬŤŤ�ŦŬşŶŧūşž�ŮŭŠŤţş�ƈ�,,�ūŤŰűŭ�Ŭş�ŤťŤŢŭţŬŭŨ�šŰŤ�
ůŭŰŰŧŨŰũŭŨ� ŮůŤūŧŧ� Ůŭ� ŭŵŤŬũŤ� ŲŰűŭŨŶŧšŭŢŭ� šŭŦţŤŨŰűšŧž�
š� żũŭŬŭūŧũŤ�� żũŭŪŭŢŧŧ� ŧ� ŭŠŸŤŰűšŤ� kŒŮůşšŪŤŬŧŤ� ŧŦūŤ�
ŬŤŬŧžūŧ��ŁŧŦŧŭŬŤůźu�š�ŬŭūŧŬşŵŧŧ�kōŠŸŤŰűšŭ��ŀŧŦŬŤŰu��

kŃŤŪŭšŭŨ� ŎŤűŤůŠŲůŢu� šũŪŽŶŧŪ� ŮůŭŤũű� ŰŭŮůŭšŭťţşŤūŭŢŭ�
űůŲţŭŲŰűůŭŨŰűšş� ŪŽţŤŨ� Ű� ŬŧŦũŧūŧ� Űűşůűŭšźūŧ� šŭŦūŭť�
ŬŭŰűžūŧ�š�ůŤŨűŧŬŢ�ŰŭŵŧşŪŻŬźŴ�ŧ�żũŭŪŭŢŧŶŤŰũŧŴ�Ůůşũűŧũ��
ŲţŭŰűŭŧš�ŤŢŭ���Ţŭ�ūŤŰűş��Ŏŭ�ŭŵŤŬũŤ�żũŰŮŤůűŭš��ŧŬŧŵŧşűŧšş�
ůşŦšŧšşŤű�űŤūŲ�ŧŬũŪŽŦŧŧ�ŧ�ŰŭŵŧşŪŻŬŲŽ�ŭűšŤűŰűšŤŬŬŭŰűŻ�
ŠŧŦŬŤŰş�ŮŤůŤţ�ŭŠŸŤŰűšŭū�

Ŏŭūŧūŭ� żűŭŢŭ�� ũŭūŮşŬŧž� ţŤŪŧŪşŰŻ� ŭŮźűŭū� šŬŤţůŤŬŧž�
ŰŭŮůŭšŭťţşŤūŭŢŭ� űůŲţŭŲŰűůŭŨŰűšş� Ű� ţůŲŢŧūŧ� ũŭūŮşŬŧ�
žūŧ�� ŃŧůŤũűŭů� Ůŭ� ŮŤůŰŭŬşŪŲ� ŧ� ŭůŢşŬŧŦşŵŧŭŬŬŭūŲ� ůşŦ�
šŧűŧŽ�0HORQ�)DVKLRQ�*URXS�ŎŭŪŧŬş�ŀşũŷşŤšş�ŧ�ţŧůŤũűŭů�
ŵŤŬűůş�kŏşŠŭűş�Lu�ŇŪŻž�ŐūŤűşŬŧŬ�šźŰűŲŮŧŪŧ�Ŭş�ūŤůŭŮůŧž�
űŧžŴ�+50�([SR������ŧ�$P&KDP�5XVVLD��

(1 58

ƽ�1'�3/$&(
VISIONARIES 
IN THE SOCIETY
%86,1(66�&$7(*25<

$V� SDUW� RI� D� SHDFHIXO� DQG� RSHQ� LQFOXVLYH� FRPPXQLW\�
GHYHORSPHQW� VWUDWHJ\�� WKH� FRPSDQ\� VXSSRUWHG� WKH� 7RXUV�
IRU� &KLOGUHQ� LQ� 5XVVLDQ� 6LJQ� /DQJXDJH� SURMHFW� FUHDWHG�
E\�WKH�/DQJXDJHV�ZLWKRXW�%RUGHUV�HGXFDWLRQDO�FHQWHU�

3DVW� H[SHULHQFH� KDV� VKRZQ� D� JUHDW� GHPDQG� DPRQJ�
GHDI� DQG� KHDULQJ� LPSDLUHG� FKLOGUHQ�� 7HDFKHUV� QRWH� WKDW�
FKLOGUHQ� OLVWHQ� YHU\� DWWHQWLYHO\� WR� WKH� GHDI� JXLGH�� DQVZHU�
KLV�TXHVWLRQV��DQG�VKDUH�WKHLU�LPSUHVVLRQV�DIWHU�WKH�WRXU�

)URP� 0D\� WR� 'HFHPEHU� ������ WKH� /DQJXDJHV� ZLWKRXW�
%RUGHUV�JXLGH�WHDP�JDYH�10 tours�DWWHQGHG�E\�85 children�
IURP�ERDUGLQJ�VFKRROV�1R�� ��DQG�1R�����IRU�IUHH��7KH� WRXUV�
ZHUH�FRQGXFWHG�RQ�WKH�SUHPLVHV�RI�WKH�&KXUFK�RI�WKH�6DYLRU�
RQ� 6SLOOHG� %ORRG�� 6DLQW� ,VDDFƋV� &DWKHGUDO�� WKH� 5XVVLD� LV�
0\�+LVWRU\�PXOWLPHGLD�FRPSOH[��DQG�WKH�0XVHXP�RI�7KHDWHU�

Ł� ůşūũşŴ� ŰűůşűŤŢŧŧ� Ůŭ� ůşŦšŧűŧŽ� ūŧůŬŭŢŭ� ŧ� ŭűũůźűŭŢŭ�
ŧŬũŪŽŦŧšŬŭŢŭ�ŰŭŭŠŸŤŰűšş�ũŭūŮşŬŧž�ŮŭţţŤůťşŪş�ŮůŭŤũű�
kŃŤűŰũŧŤ�żũŰũŲůŰŧŧ�Ŭş�ůŲŰŰũŭū�ťŤŰűŭšŭū�žŦźũŤu��ŰŭŦţşŬ�
ŬźŨ�ŭŠůşŦŭšşűŤŪŻŬźū�ŵŤŬűůŭū�kŞŦźũŧ�ŠŤŦ�ŢůşŬŧŵu�

ōŮźű� ŮůŭŷŪźŴ� ŪŤű� ŮŭũşŦşŪ� ŠŭŪŻŷŲŽ� šŭŰűůŤŠŭšşŬŬŭŰűŻ�
ŰůŤţŧ�ŢŪŲŴŧŴ�ŧ�ŰŪşŠŭŰŪźŷşŸŧŴ�ţŤűŤŨ��ŒŶŧűŤŪž�ŭűūŤŶşŽű��
Ŷűŭ�ţŤűŧ�ŭŶŤŬŻ�şũűŧšŬŭ� ŰŪŲŷşŽű� ŢŪŲŴŭŢŭ� żũŰũŲůŰŭšŭţş��
ŭűšŤŶşŽű�Ŭş�ŤŢŭ�šŭŮůŭŰź��ş�ŮŭŰŪŤ�żũŰũŲůŰŧŧ�ţŤŪžűŰž�Űšŭ�
ŧūŧ�šŮŤŶşűŪŤŬŧžūŧ�

Ő�ūşž�Ůŭ�ţŤũşŠůŻ������Ţŭţş�ũŭūşŬţş�Ţŧţŭš�kŞŦźũŧ�ŠŤŦ�Ţůş�
Ŭŧŵu� ŮůŭšŤŪş� ��� żũŰũŲůŰŧŨ�� ũŭűŭůźŤ� ŰūŭŢŪŧ� ŠŤŰŮŪşűŬŭ�
ŮŭŰŤűŧűŻ���� ţŤűŤŨ� ŧŦ�ŷũŭŪ�ŧŬűŤůŬşűŭš�ƙ�� ŧ�ƙ���� ŜũŰ�
ũŲůŰŧŧ� ŮůŭŷŪŧ� š� ŔůşūŤ� ŐŮşŰş�Ŭş�ŉůŭšŧ�� ŇŰşşũŧŤšŰũŭū�
ŰŭŠŭůŤ�� ūŲŪŻűŧūŤţŧŨŬŭū� ũŭūŮŪŤũŰŤ� kŏŭŰŰŧž� ƈ� ūŭž� ŧŰűŭ�
ůŧžu�ŧ�őŤşűůşŪŻŬŭū�ūŲŦŤŤ�

(1 58

LANGUAGES WITHOUT 
BORDERS FOR CHILDREN kŞņŚŉŇ�ŀńņ�łŏĿŌŇŕu�

���ŃŊŞ�Ńńőńň�

106 ANNUAL REPORT 2021 MELON FASHION GROUP 107



&+$5,7<�:25. ŀŊĿłōőŁōŏŇőńŊśŌōŐőś

7KH� VXSSRUW� RI� WKH� 6DLQW� 3HWHUVEXUJ� 3DUHQWV� )RXQGDWLRQ�
KDV� EHFRPH� D� KHDUW�ZDUPLQJ� WUDGLWLRQ� IRU� WKH� FRPSDQ\��
,Q�������ZH�LQFUHDVHG�WKH�FRQWULEXWLRQ�DPRXQW�VR�WKDW�HYHQ�
PRUH�FKLOGUHQ�ZKR�KDG�WR�VSHQG�1HZ�<HDUƋV�(YH�LQ�KRVSWDO�
FRXOG�FHOHEUDWH�DQG�UHFHLYH�DGGLWLRQDO�FDUH�DQG�VZHHW�JLIWV�

ŎŭţţŤůťũş� ųŭŬţş� kŎŤűŤůŠŲůŢŰũŧŤ� ůŭţŧűŤŪŧu� ŰűşŪş�
ţŭŠůŭŨ�űůşţŧŵŧŤŨ�ţŪž�ũŭūŮşŬŧŧ��Ł������ŢŭţŲ�ūź�ŲšŤŪŧ�
ŶŧŪŧ�ŰŲūūŲ�šŦŬŭŰş��ŶűŭŠź�ŤŸŤ�ŠŭŪŻŷŤ�ţŤűŤŨ��ŭŰűşšŷŧŴŰž�
š�ŬŭšŭŢŭţŬŽŽ�ŬŭŶŻ�š�ŠŭŪŻŬŧŵşŴ��ŰūŭŢŪŧ�ŮŭŪŲŶŧűŻ�ţŭŮŭŪ�
ŬŧűŤŪŻŬźŨ� ŲŴŭţ� ŧ� ŦşŠŭűŲ�� ş� űşũťŤ� ŮůşŦţŬŧũ� ŧ� ŰŪşţũŧŤ�
Ůŭţşůũŧ���

(1 58

SAINT PETERSBURG PARENTS 
��ŎńőńŏŀŒŏłŐŉŇń�ŏōŃŇőńŊŇ

7KH� FRPSDQ\� FRQWLQXHG� SD\LQJ� D� PRQWKO\� DOORZDQFH�
WR� WKH� UHWLUHG� HPSOR\HHV� ZKR� ZRUNHG� LQ� 3HUYRPD\VND\D�
=DU\D��.XUW�.HOOHUPDQQ�DQG�0HORQ�)DVKLRQ�*URXS�IRU�PRUH�
WKDQ����\HDUV��7KH�DOORZDQFH�DPRXQW� LV�HTXDO� WR� WKH�VWDWH�
SHQVLRQ�DPRXQW��,Q�������21 people�UHFHLYHG�VXSSRUW�WRWDOLQJ�
RUB 4.5 mln��

ŉŭūŮşŬŧž�ŮůŭţŭŪťŧŪş�Ŭş�ŤťŤūŤŰžŶŬŭŨ�ŭŰŬŭšŤ�šźŮŪşŶŧšşűŻ�
ţŤŬŤťŬźŤ�ŮŭŰŭŠŧž�ŰŭűůŲţŬŧũşū��ũŭűŭůźŤ�šźŷŪŧ�Ŭş�ŮŤŬŰŧŽ�
ŧ�ŭűůşŠŭűşŪŧ�š�kŎŤůšŭūşŨŰũŭŨ�ŦşůŤu��kŉŲůű�ŉŤŪŪŤůūşŬŬŤu�
ŧ�0HORQ�)DVKLRQ�*URXS�ŠŭŪŤŤ����ŪŤű��ŏşŦūŤů�šźŮŪşűź�ůşšŤŬ�
ůşŦūŤůŲ� ŮŤŬŰŧŧ� ŭű� ŢŭŰŲţşůŰűšş�� Ł� ����� ŢŭţŲ� ��� ŶŤŪŭšŤũ�
ŮŭŪŲŶŧŪŧ�ŮŭţţŤůťũŲ�Ŭş�ŭŠŸŲŽ�ŰŲūūŲ�����ūŪŬ�ůŲŠ��

(1 58

PENSIONERS SUPPORT
��ŎōŃŃńŏŅŉĿ�ŎńŌŐŇōŌńŏōŁ
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7KH�6KDQJKDL�2IILFH�DQG� WKH�5DLQERZ�%ULGJH�%OXH�'UHDP�
)RXQGDWLRQ�FRQWLQXHG�WR�VXSSRUW�WKH�(WKQLF�3ULPDU\�%RDUGLQJ�
6FKRRO� RI� $ED� 'LVWULFW� �.H� +H� 9LOODJH�� 6LFKXDQ� 3URYLQFH���
SURYLGLQJ�VWXGHQWV�DQG�WHDFKHUV�ZLWK�FORWKHV�DQG�IRRWZHDU��
7KH� VFKRRO� DGPLQLVWUDWLRQ� SUHVHQWHG� WKH� FRPSDQ\� ZLWK�
D�OHWWHU�RI�WKDQNV�

ŗşŬŴşŨŰũŧŨ� ŭųŧŰ� ŰŭšūŤŰűŬŭ� Ű�ųŭŬţŭū� 5DLQERZ�%ULGJH�
%OXH�'UHDP�ŮůŭţŭŪťŧŪ�ŮŭţţŤůťũŲ�ŜűŬŧŶŤŰũŭŨ�ŬşŶşŪŻŬŭŨ�
ŷũŭŪź�ŧŬűŤůŬşűş�ŭũůŲŢş�ĿŠş� �ŮŭŰŤŪŭũ�ŉŤ�ŔŤ�ŮůŭšŧŬŵŧŧ�
ŐźŶŲşŬŻ��� ŮůŤţŭŰűşšŪžž�ŲŶŤŬŧũşū�ŧ�ŲŶŧűŤŪžū�ŭţŤťţŲ�ŧ�
ŭŠŲšŻ�� ŃŧůŤũŵŧž�ŷũŭŪź� ŬşŢůşţŧŪş� ũŭūŮşŬŧŽ� ŠŪşŢŭţşů�
ŰűšŤŬŬźū�ŮŧŰŻūŭū��

(1 58

Ő/27+(6�)25�&+,1$�6&+22/
��ŁńŘŇ�ŃŊŞ�ŗŉōŊŚ�ŉŇőĿŞ

7KH�&RYLG����SDQGHPLF�KDG�D�VHULRXV�LPSDFW�RQ�WKH�GRQDWLRQ�
RI�EORRG��GRQDWLRQV�VKDUSO\�GHFUHDVHG�DQG�EORRG�EDQN�VWRFNV�
ZHUH� HPSWLHG�� :H� WKHUHIRUH� GHFLGHG� WR� KROG� WZR� 'RQRU�
'D\V� ƈ� LQ� -DQXDU\� DQG� 1RYHPEHU�� $V� D� UHVXOW�� WKH� 0HORQ�
)DVKLRQ�*URXS�WHDP�RI����SHRSOH�GRQDWHG����OLWHUV�RI�GRQRU�
EORRG� WR� WKH� &LW\� %ORRG� 'RQDWLRQ� 6WDWLRQ� IRU� WKH� QHHGV�
RI�6DLQW�3HWHUVEXUJ�KRVSLWDOV�

ŎşŬţŤūŧž� &RYLG���� ŰŤůŻŤŦŬŭ� ŮŭšŪŧžŪş� Ŭş� ţŭŬŭůŰűšŭ��
ůŤŦũŭ� ŰŭũůşűŧŪŧŰŻ� ţŭŬşŵŧŧ� ŧ� ŭŮŲŰűŤŪŧ� ŦşŮşŰź� ŠşŬũŭš�
ũůŭšŧ��ŎŭżűŭūŲ�ūź�ŮůŧŬžŪŧ�ůŤŷŤŬŧŤ�ŮůŭšŤŰűŧ�ţšş� kŃŬž�
ţŭŬŭůşu�ƈ�š�žŬšşůŤ�ŧ�ŬŭžŠůŤ��Ł�ůŤŦŲŪŻűşűŤ�ũŭūşŬţş�0HORQ�
)DVKLRQ� *URXS� ŧŦ� ��� ŶŤŪŭšŤũ� ŮŭťŤůűšŭšşŪş� łŭůŭţŰũŭŨ�
ŰűşŬŵŧŧ�ţŭŬŭůŰũŭŨ�ũůŭšŧ����Ūŧűůş�ũůŭšŧ�ţŪž�ŬŲťţ�ŢŭŰŮŧ�
űşŪŤŨ�ŐşŬũű�ŎŤűŤůŠŲůŢş���

(1 58

DONOR DAY
��ŃńŌś�ŃōŌōŏĿ

&+$5,7<�:25. ŀŊĿłōőŁōŏŇőńŊśŌōŐőś

PEOPLE LITERS OF DONOR BLOOD73 33ŖńŊōŁńŉĿ ŊŇőŏĿ�ŉŏōŁŇ

LETTER OF THANKS 
ŀŊĿłōŃĿŏŐőŁńŌŌōń�ŎŇŐśŋō��
ŜőŌŇŖńŐŉōň�ŌĿŖĿŊśŌōň�
ŗŉōŊŚ�ŇŌőńŏŌĿőĿ�ōŉŏŒłĿ�ĿŀĿ
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',6&/2685( ŏĿŐŉŏŚőŇń�ŇŌœōŏŋĿŕŇŇ

DISCLOSURE

ŏĿŐŉŏŚőŇń�ŇŌœōŏŋĿŕŇŇ
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PAYMENT OF DIVIDENDS

$W� WKH�FRPSRQ\�$*60�RI����0R\�������VKRUHKROGHUV�
WRRN� WKH� GHFLVLRQ� WR� GLVWULEXWH� WKH� GLYLGHQGV�
LQ�WKH�DPRXQW�RI�58%���������������58%�����������
SHU�VKDUH�EHIRUH�VSOLW��58%�����SHU�VKDUH�DIWHU�VSOLW���
ZKLFK�ZHUH� SDLG� RII� RQ� ���0D\������� DQG� WR� UHWDLQ�
WKH�UHVW�RI�WKH�SURILW�

$W� WKH� FRPSRQ\� (*60� RI� ��� 'HFHPEHU� ������
VKRUHKROGHUV� WRRN� WKH� GHFLVLRQ� WR� GLVWULEXWH�
WKH�GLYLGHQGV� LQ� WKH�DPRXQW�RI�58%� ��������������
�58%� �� SHU� VKDUH� DIWHU� VSOLW��� ZKLFK� ZHUH� SDLG� RII�
RQ����-DQXDU\������

ŁŚŎŊĿőĿ�ŃŇŁŇŃńŌŃōŁ

Ōş� Ţŭţŭšŭū� ōŠŸŤū� ŰŭŠůşŬŧŧ� şũŵŧŭŬŤůŭš�
kŋżŪŭŬ� œżŷŬ� łůŲŮu�� ŰŭŰűŭžšŷŤūŰž� ��� ūşž� �����
Ţŭţş�� ŮůŧŬžűŭ� ůŤŷŤŬŧŤ� ŬşŮůşšŧűŻ� Ŭş� šźŮŪşűŲ�
ţŧšŧţŤŬţŭš�������������ůŲŠŪŤŨ������������ůŲŠŪŤŨ�
Ŭş� ŭţŬŲ� ůşŦūŤŸŤŬŬŲŽ� ŭŠźũŬŭšŤŬŬŲŽ� ŧūŤŬŬŲŽ�
şũŵŧŽ�ţŭ�ţůŭŠŪŤŬŧž�ŧ�����ůŲŠŪž�ŮŭŰŪŤ�ţůŭŠŪŤŬŧž���
ŭŰűşšŷŲŽŰž�ŶşŰűŻ�ŶŧŰűŭŨ�ŮůŧŠźŪŧ�ŬŤ�ůşŰŮůŤţŤŪžűŻ�

Ōş� šŬŤŭŶŤůŤţŬŭū� ōŠŸŤū� ŰŭŠůşŬŧŧ� şũŵŧŭŬŤůŭš��
ŰŭŰűŭžšŷŤūŰž� ��� ţŤũşŠůž� ����� Ţŭţş�� ŮůŧŬžűŭ�
ůŤŷŤŬŧŤ� ŬşŮůşšŧűŻ� Ŭş� šźŮŪşűŲ� ţŧšŧţŤŬţŭš�
š�ůşŦūŤůŤ���������������ůŲŠŪŤŨ����ůŲŠŪŤŨ�Ŭş�ŭţŬŲ�
ůşŦūŤŸŤŬŬŲŽ�ŭŠźũŬŭšŤŬŬŲŽ�ŧūŤŬŬŲŽ�şũŵŧŽ�ŮŭŰŪŤ�
ţůŭŠŪŤŬŧž��� ũŭűŭůźŤ� ŠźŪŧ� šźŮŪşŶŤŬź� ��� žŬšşůž�
�����Ţŭţş��

',6&/2685(

EN

EN

RU

RU

ŇŐŎōŊśņōŁĿŌŇń�
ŜŌńŏłńőŇŖńŐŉŇŔ�ŏńŐŒŏŐōŁ

kŋżŪŭŬ� œżŷŬ� łůŲŮu� żũŰŮŪŲşűŧůŲŤű� şůŤŬţŲŤūźŤ�
űŭůŢŭšźŤ�ŮŪŭŸşţŧ�ŧ�ŭųŧŰŬźŤ�ŮŭūŤŸŤŬŧž��ŐšŤţŤŬŧž�
ŭŠ�ŭŠŹŤūŤ�ŧŰŮŭŪŻŦŭšşŬŧž�żŬŤůŢŤűŧŶŤŰũŧŴ�ůŤŰŲůŰŭš�
š� ŭűŶŤűŬŭū� ŢŭţŲ� ŮůŤţŭŰűşšŪžŽűŰž� ũŭūŮşŬŧžūŧƈ

USE OF POWER 
RESOURCES

0HORQ� )DVKLRQ� *URXS� PDLQWDLQV� OHDVHG� RIILFH�
DQG� FRPPHUFLDO� SUHPLVHV�� 6WDWHPHQWV� RQ� HQHUJ\�
FRQVXPSWLRQ� RYHU� WKH� UHSRUWHG� \HDU� KDYH� EHHQ�
VXEPLWWHG�E\�ODQGRZQHUV�RI�WKHVH�SUHPLVHV��

ŏĿŐŉŏŚőŇń�ŇŌœōŏŋĿŕŇŇ

MAJOR TRANSACTIONS  
AND TRANSACTIONS  
WITH INTEREST

,Q� WKH� UHSRUWHG� \HDU��0HORQ� )RVKLRQ�*URXS� GLG� QRW�
PDNH�DQ\�WUDQVDFWLRQV�TXDOLILHG�E\�WKH�)HGHUDO�/RZ�
2Q�6WRFNKROGLQJ�&RPSDQLHV�DV�ƍPDMRU�WUDQVDFWLRQVƎ�
DQG� ƍWUDQVDFWLRQV� FXP� LQWHUHVWƎ�� DSSURYDO� RI�ZKLFK�
LV� D� SUHURJDWLYH� RI� WKH� DXWKRUL]HG� JRYHUQLQJ� ERG\�
RI�WKH�&RPSDQ\�

ŎńŏńŖńŌś�ŐŃńŊōŉ��ŎŏŇņŌĿ�
ŁĿńŋŚŔ�ŉŏŒŎŌŚŋŇ��Ň�ŐŃńŊōŉ�
Ő�ņĿŇŌőńŏńŐōŁĿŌŌōŐőśŝ

Ł�ŭűŶŤűŬŭū�ŢŭţŲ�kŋżŪŭŬ�œżŷŬ�łůŲŮu�ŬŤ�ŰŭšŤůŷşŪş�
ŰţŤŪŭũ��ŮůŧŦŬşšşŤūźŴ�š�ŰŭŭűšŤűŰűšŧŧ�Ű�œŤţŤůşŪŻŬźū�
ŦşũŭŬŭū� kōŠ� şũŵŧŭŬŤůŬźŴ� ŭŠŸŤŰűšşŴu� ũůŲŮŬźūŧ�
ŰţŤŪũşūŧ�ŧ�ŰţŤŪũşūŧ��š�ŰŭšŤůŷŤŬŧŧ�ũŭűŭůźŴ�ŧūŤŪŧŰŻ�
ŦşŧŬűŤůŤŰŭšşŬŬŭŰűŻ� ŧ� ŬŤŭŠŴŭţŧūŭŰűŻ� ŭţŭŠůŤŬŧž�
ŲŮŭŪŬŭūŭŶŤŬŬźū�ŭůŢşŬŭū�ŲŮůşšŪŤŬŧž�şũŵŧŭŬŤůŬŭŢŭ�
ŭŠŸŤŰűšş��

ŐōŀŊŝŃńŌŇń�ŉōŃńŉŐĿ 
ŉōŏŎōŏĿőŇŁŌōłō�ŒŎŏĿŁŊńŌŇŞ

Ł�ŰšŭŤŨ�šŬŤŷŬŤŨ�ŧ�šŬŲűůŤŬŬŤŨ�ţŤžűŤŪŻŬŭŰűŧ�ũŭū�
ŮşŬŧž�ŮůŧţŤůťŧšşŤűŰž�ŮůŧŬŵŧŮŭš�ŧ�ůŤũŭūŤŬţşŵŧŨ�
ŉŭţŤũŰş�ũŭůŮŭůşűŧšŬŭŢŭ�ŲŮůşšŪŤŬŧž��ůŤũŭūŤŬţŭ�
šşŬŬŭŢŭ�ũ�ŮůŧūŤŬŤŬŧŽ�ŀşŬũŭū�ŏŭŰŰŧŧ�

CODE OF CORPORATE 
GOVERNANCE

,Q� LWV� H[WHUQDO� DQG� LQWHUQDO� DFWLYLWLHV�� WKH� &RPSDQ\�
DGKHUHV� WR� SULQFLSOHV� DQG� SURYLVLRQV� RI� WKH� &RGH�
RI� &RUSRUDWH� *RYHUQDQFH� UHFRPPHQGHG� IRU� XVH�
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ĿŉŕŇōŌńŏŌōń�ōŀŘńŐőŁō�kŋŜŊōŌ�œŜŗŌ�łŏŒŎu

JOINT STOCK 
COMPANY
MELON 
FASHION 
GROUP

International Financial Reporting Standards 
Consolidated Financial Statements and 
Independent Auditor’s Report 

���'HFHPEHU�����

ŉŭŬŰŭŪŧţŧůŭšşŬŬşž�ųŧŬşŬŰŭšşž�ŭűŶŤűŬŭŰűŻ�
š�ŰŭŭűšŤűŰűšŧŧ�Ű�ŋŤťţŲŬşůŭţŬźūŧ�ŰűşŬţşůűşūŧ 
ųŧŬşŬŰŭšŭŨ�ŭűŶŤűŬŭŰűŧ�ŧ�ĿŲţŧűŭůŰũŭŤ�ŦşũŪŽŶŤŬŧŤ�
ŬŤŦşšŧŰŧūŭŢŭ�şŲţŧűŭůş�

���ţŤũşŠůž������Ţ�

EN

RU
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INDEPENDENT AUDITOR’S REPORT
ĿŒŃŇőōŏŐŉōń�ņĿŉŊŝŖńŌŇń�
ŌńņĿŁŇŐŇŋōłō�ĿŒŃŇőōŏĿ

CONSOLIDATED FINANCIAL STATEMENTS��
ŉōŌŐōŊŇŃŇŏōŁĿŌŌĿŞ�œŇŌĿŌŐōŁĿŞ�
ōőŖńőŌōŐőś

• Consolidated Statement of Financial Position 
ũŭŬŰŭŪŧţŧůŭšşŬŬźŨ�ŭűŶŤű�ŭ�ųŧŬşŬŰŭšŭū�
ŮŭŪŭťŤŬŧŧ�

• Consolidated Statement of Profit or 
Loss and Other Comprehensive Income 
ũŭŬŰŭŪŧţŧůŭšşŬŬźŨ�ŭűŶŤű�ŭ�ŮůŧŠźŪŧ�ŧŪŧ�
ŲŠźűũŤ�ŧ�ŮůŭŶŤū�ŰŭšŭũŲŮŬŭū�ţŭŴŭţŤ�

• &RQVROLGDWHG�6WDWHPHQW�RI�&KDQJHV�LQ�(TXLW\ 
ũŭŬŰŭŪŧţŧůŭšşŬŬźŨ�ŭűŶŤű�ŭŠ�ŧŦūŤŬŤŬŧžŴ�š�
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INDEPENDENT AUDITOR’S REPORT
şŲţŧűŭůŰũŭŤ�ŦşũŪŽŶŤŬŧŤ�ŬŤŦşšŧŰŧūŭŢŭ�şŲţŧűŭůş�

�
7R�WKH�6KDUHKROGHUV�DQG�%RDUG�RI�'LUHFWRUV�RI�-RLQW�
VWRFN�FRPSDQ\�0HORQ�)DVKLRQ�*URXS�

OPINION

,Q�RXU�RSLQLRQ�� WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�FRQVROLGDWHG�
ILQDQFLDO� SRVLWLRQ� RI� -RLQW� 6WRFN� FRPSDQ\� 0HORQ�
)DVKLRQ� *URXS� DQG� LWV� VXEVLGLDULHV� �WRJHWKHU� ƈ��
WKH�ƍ*URXSƎ��DV�DW����'HFHPEHU�������DQG�WKH�*URXSƋV�
FRQVROLGDWHG�ILQDQFLDO�SHUIRUPDQFH�DQG�FRQVROLGDWHG�
FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG�LQ�DFFRUGDQFH�ZLWK�
,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56��

WHAT WE HAVE AUDITED
�

7KH� *URXSƋV� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�
FRPSULVH�

ƒ� WKH�FRQVROLGDWHG�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ��
DV�DW����'HFHPEHU������

ƒ� WKH�FRQVROLGDWHG�VWDWHPHQW�RI�SURILW�RU�ORVV��
DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU��
WKHQ�HQGHG�

�
ĿũŵŧŭŬŤůşū�ŧ�ŐŭšŤűŲ�ţŧůŤũűŭůŭš�$ũŵŧŭŬŤůŬŭŢŭ�
ŭŠŸŤŰűšş�kŋżŪŭŬ�œżŷŬ�łůŲŮu�

ŋŌńŌŇń

Ŏŭ� ŬşŷŤūŲ� ūŬŤŬŧŽ�� ũŭŬŰŭŪŧţŧůŭšşŬŬşž� ųŧŬşŬ�
Űŭšşž� ŭűŶŤűŬŭŰűŻ� ŭűůşťşŤű� ţŭŰűŭšŤůŬŭ� šŭ� šŰŤŴ�
ŰŲŸŤŰűšŤŬŬźŴ� ŭűŬŭŷŤŬŧžŴ� ũŭŬŰŭŪŧţŧůŭšşŬ�
ŬŭŤ� ųŧŬşŬŰŭšŭŤ� ŮŭŪŭťŤŬŧŤ� ĿũŵŧŭŬŤůŬŭŢŭ�
ōŠŸŤŰűšş� kŋżŪŭŬ� œżŷŬ� łůŲŮu� ŧ� ŤŢŭ� ţŭŶŤůŬŧŴ�
ŭŠŸŤŰűš� �ţşŪŤŤ� ŰŭšūŤŰűŬŭ� ŧūŤŬŲŤūźŤ� kłůŲŮŮşu��
Ůŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ţŤũşŠůž� ����� Ţŭţş�� ş� űşũťŤ�
ũŭŬŰŭŪŧţŧůŭšşŬŬźŤ� ųŧŬşŬŰŭšźŤ� ůŤŦŲŪŻűşűź� ŧ�
ũŭŬŰŭŪŧţŧůŭšşŬŬŭŤ� ţšŧťŤŬŧŤ� ţŤŬŤťŬźŴ� ŰůŤţŰűš�
łůŲŮŮź� Ŧş� Ţŭţ�� ŦşũŭŬŶŧšŷŧŨŰž� Ŭş� ŲũşŦşŬŬŲŽ�
ţşűŲ�� š� ŰŭŭűšŤűŰűšŧŧ� Ű� ŋŤťţŲŬşůŭţŬźūŧ� ŰűşŬ�
ţşůűşūŧ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ� �ŋŐœō���
�

ŎŏńŃŋńő�ĿŒŃŇőĿ
�

ŋź�ŮůŭšŤŪŧ�şŲţŧű�ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ�ųŧŬşŬŰŭšŭŨ�
ŭűŶŤűŬŭŰűŧ�łůŲŮŮź��ũŭűŭůşž�šũŪŽŶşŤű��

ƒ� ũŭŬŰŭŪŧţŧůŭšşŬŬźŨ� ŭűŶŤű� ŭ� ųŧŬşŬŰŭšŭū�
ŮŭŪŭťŤŬŧŧ� Ůŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ţŤũşŠůž�
�����Ţŭţş�

ƒ� ũŭŬŰŭŪŧţŧůŭšşŬŬźŨ� ŭűŶŤű� ŭ� ŮůŧŠźŪŧ� ŧŪŧ�
ŲŠźűũŤ� ŧ� ŮůŭŶŤū� ŰŭšŭũŲŮŬŭū� ţŭŴŭţŤ� Ŧş� Ţŭţ��
ŦşũŭŬŶŧšŷŧŨŰž�Ŭş�ŲũşŦşŬŬŲŽ�ţşűŲ��

BASIS FOR OPINION

:H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK�
,QWHUQDWLRQDO� 6WDQGDUGV� RQ� $XGLWLQJ� �,6$V���
2XU� UHVSRQVLELOLWLHV� XQGHU� WKRVH� VWDQGDUGV� DUH�
IXUWKHU� GHVFULEHG� LQ� WKH� $XGLWRUƋV� UHVSRQVLELOLWLHV��
IRU�WKH�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
VHFWLRQ�RI�RXU�UHSRUW�

:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�
LV� VXIILFLHQW� DQG� DSSURSULDWH� WR� SURYLGH� D� EDVLV��
IRU�RXU�RSLQLRQ�

INDEPENDENCE
�
:H� DUH� LQGHSHQGHQW� RI� WKH� *URXS� LQ� DFFRUGDQFH�
ZLWK�WKH�,QWHUQDWLRQDO�&RGH�RI�(WKLFV�IRU�3URIHVVLRQDO�
$FFRXQWDQWV� �LQFOXGLQJ� ,QWHUQDWLRQDO� ,QGHSHQGHQFH�
6WDQGDUGV�� LVVXHG� E\� WKH� ,QWHUQDWLRQDO� (WKLFV�
6WDQGDUGV� %RDUG� IRU� $FFRXQWDQWV� �,(6%$�&RGH�� DQG�
WKH�HWKLFDO�UHTXLUHPHQWV�RI�WKH�$XGLWRUƋV�3URIHVVLRQDO�
(WKLFV� &RGH� DQG� $XGLWRUƋV� ,QGHSHQGHQFH� 5XOHV� WKDW�
DUH�UHOHYDQW�WR�RXU�DXGLW�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV�LQ�WKH�5XVVLDQ�)HGHUDWLRQ��:H�KDYH�IXOILOOHG�
RXU� RWKHU� HWKLFDO� UHVSRQVLELOLWLHV� LQ� DFFRUGDQFH�ZLWK�
WKHVH�UHTXLUHPHQWV�DQG�WKH�,(6%$�&RGH�

ƒ� WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�
IRU�WKH�\HDU�WKHQ�HQGHG�

ƒ� WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV��
IRU�WKH�\HDU�WKHQ�HQGHG��DQG

ƒ� WKH�QRWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
ZKLFK�LQFOXGH�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV�DQG�
RWKHU�H[SODQDWRU\�LQIRUPDWLRQ�

ōŐŌōŁĿŌŇń�ŃŊŞ�ŁŚŏĿŅńŌŇŞ�ŋŌńŌŇŞ

ŋź� ŮůŭšŤŪŧ� şŲţŧű� š� ŰŭŭűšŤűŰűšŧŧ� Ű�ŋŤťţŲŬşůŭţ�
Ŭźūŧ� ŰűşŬţşůűşūŧ� şŲţŧűş� �ŋŐĿ��� Ōşŷŧ� ŭŠžŦşŬŬŭ�
Űűŧ�ŰŭŢŪşŰŬŭ�ŲũşŦşŬŬźū�ŰűşŬţşůűşū�ţşŪŤŤ�ŭŮŧŰşŬź��
š�ůşŦţŤŪŤ�kōűšŤűŰűšŤŬŬŭŰűŻ�şŲţŧűŭůş�Ŧş�şŲţŧű�ũŭŬ�
ŰŭŪŧţŧůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧu� ŬşŷŤŢŭ�
ŦşũŪŽŶŤŬŧž��

ŋź� ŮŭŪşŢşŤū�� Ŷűŭ� ŮŭŪŲŶŤŬŬźŤ� Ŭşūŧ� şŲţŧűŭůŰũŧŤ�
ţŭũşŦşűŤŪŻŰűšş�žšŪžŽűŰž�ţŭŰűşűŭŶŬźūŧ�ŧ��ŬşţŪŤťş�
Ÿŧūŧ�� ŶűŭŠź� ŰŪŲťŧűŻ� ŭŰŬŭšşŬŧŤū� ţŪž� šźůşťŤŬŧž�
ŬşŷŤŢŭ�ūŬŤŬŧž��

ŌńņĿŁŇŐŇŋōŐőś
�

ŋź�ŬŤŦşšŧŰŧūź�Ůŭ�ŭűŬŭŷŤŬŧŽ�ũ�łůŲŮŮŤ�š�ŰŭŭűšŤű�
Űűšŧŧ�Ű�ŋŤťţŲŬşůŭţŬźū�ũŭţŤũŰŭū�żűŧũŧ�ŮůŭųŤŰ�
ŰŧŭŬşŪŻŬźŴ� ŠŲŴŢşŪűŤůŭš� �šũŪŽŶşŽŸŧū� ŋŤťţŲŬş�
ůŭţŬźŤ� ŰűşŬţşůűź� ŬŤŦşšŧŰŧūŭŰűŧ��� šźŮŲŸŤŬŬźū�
ŐŭšŤűŭū� Ůŭ� ūŤťţŲŬşůŭţŬźū� ŰűşŬţşůűşū� żűŧũŧ��
ţŪž� ŠŲŴŢşŪűŤůŭš� �ŉŭţŤũŰ� ŐŋŐŜŀ��� ŧ� żűŧŶŤŰũŧūŧ�
űůŤŠŭšşŬŧžūŧ� ŉŭţŤũŰş� ŮůŭųŤŰŰŧŭŬşŪŻŬŭŨ� żűŧũŧ�
şŲţŧűŭůŭš� ŧ� ŎůşšŧŪ� ŬŤŦşšŧŰŧūŭŰűŧ� şŲţŧűŭůŭš��
ŧ� şŲţŧűŭůŰũŧŴ� ŭůŢşŬŧŦşŵŧŨ�� ŮůŧūŤŬŧūźūŧ��
ũ�ŬşŷŤūŲ�şŲţŧűŲ�ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ�ųŧŬşŬŰŭšŭŨ�
ŭűŶŤűŬŭŰűŧ�š�ŏŭŰŰŧŨŰũŭŨ�œŤţŤůşŵŧŧ��Ōşūŧ�šźŮŭŪ�
ŬŤŬź� ŮůŭŶŧŤ� żűŧŶŤŰũŧŤ� ŭŠžŦşŬŬŭŰűŧ� š� ŰŭŭűšŤű�
Űűšŧŧ�Ű�żűŧūŧ�űůŤŠŭšşŬŧžūŧ�ŧ�ŉŭţŤũŰŭū�ŐŋŐŜŀ�

ƒ� ũŭŬŰŭŪŧţŧůŭšşŬŬźŨ�ŭűŶŤű�ŭŠ�ŧŦūŤŬŤŬŧžŴ��
š�ŰŭŠŰűšŤŬŬŭū�ũşŮŧűşŪŤ�Ŧş�Ţŭţ��
ŦşũŭŬŶŧšŷŧŨŰž�Ŭş�ŲũşŦşŬŬŲŽ�ţşűŲ��

ƒ� ũŭŬŰŭŪŧţŧůŭšşŬŬźŨ�ŭűŶŤű�ŭ�ţšŧťŤŬŧŧ�
ţŤŬŤťŬźŴ�ŰůŤţŰűš�Ŧş�Ţŭţ��ŦşũŭŬŶŧšŷŧŨŰž��
Ŭş�ŲũşŦşŬŬŲŽ�ţşűŲ��

ƒ� ŮůŧūŤŶşŬŧž�ũ�ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ�
ųŧŬşŬŰŭšŭŨ�ŭűŶŤűŬŭŰűŧ��šũŪŽŶşž�ŭŰŬŭšŬźŤ�
ŮŭŪŭťŤŬŧž�ŲŶŤűŬŭŨ�ŮŭŪŧűŧũŧ�ŧ�ŮůŭŶŲŽ�
ŮŭžŰŬŧűŤŪŻŬŲŽ�ŧŬųŭůūşŵŧŽ�
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RESPONSIBILITIES OF MANAGEMENT AND 
THOSE CHARGED WITH GOVERNANCE 
FOR THE CONSOLIDATED FINANCIAL 
STATEMENTS

�
0DQDJHPHQW� LV� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ�
DQG� IDLU� SUHVHQWDWLRQ� RI� WKH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV� LQ� DFFRUGDQFH�ZLWK� ,)56�� DQG� IRU� VXFK�
LQWHUQDO� FRQWURO� DV� PDQDJHPHQW� GHWHUPLQHV� LV�
QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV� WKDW� DUH� IUHH� IURP� PDWHULDO�
PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

�
,Q� SUHSDULQJ� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV��
PDQDJHPHQW� LV� UHVSRQVLEOH� IRU�DVVHVVLQJ� WKH�*URXSƋV�
DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ� FRQFHUQ�� GLVFORVLQJ��
DV� DSSOLFDEOH�� PDWWHUV� UHODWHG� WR� JRLQJ� FRQFHUQ� DQG�
XVLQJ� WKH� JRLQJ� FRQFHUQ� EDVLV� RI� DFFRXQWLQJ� XQOHVV�
PDQDJHPHQW� HLWKHU� LQWHQGV� WR� OLTXLGDWH� WKH� *URXS� RU��
WR�FHDVH�RSHUDWLRQV��RU�KDV�QR� UHDOLVWLF�DOWHUQDWLYH�EXW��
WR�GR�VR�

�
7KRVH� FKDUJHG� ZLWK� JRYHUQDQFH� DUH� UHVSRQVLEOH��
IRU�RYHUVHHLQJ�WKH�*URXSƋV�ILQDQFLDO�UHSRUWLQJ�SURFHVV�

ōőŁńőŐőŁńŌŌōŐőś�ŏŒŉōŁōŃŐőŁĿ�Ň�
ŊŇŕ��ōőŁńŖĿŝŘŇŔ�ņĿ�ŉōŏŎōŏĿőŇŁŌōń�
ŒŎŏĿŁŊńŌŇń��ņĿ�ŉōŌŐōŊŇŃŇŏōŁĿŌŌŒŝ�
œŇŌĿŌŐōŁŒŝ�ōőŖńőŌōŐőś

�
ŏŲũŭšŭţŰűšŭ�ŬŤŰŤű�ŭűšŤűŰűšŤŬŬŭŰűŻ�Ŧş�ŮŭţŢŭűŭšũŲ�ŧ�
ţŭŰűŭšŤůŬŭŤ�ŮůŤţŰűşšŪŤŬŧŤ�ŲũşŦşŬŬŭŨ�ũŭŬŰŭŪŧţŧ�
ůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ� š� ŰŭŭűšŤűŰűšŧŧ��
Ű�ŋŐœō�ŧ�Ŧş�ŰŧŰűŤūŲ�šŬŲűůŤŬŬŤŢŭ�ũŭŬűůŭŪž��ũŭűŭ�
ůŲŽ�ůŲũŭšŭţŰűšŭ� ŰŶŧűşŤű� ŬŤŭŠŴŭţŧūŭŨ� ţŪž� ŮŭţŢŭ�
űŭšũŧ�ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ�ųŧŬşŬŰŭšŭŨ�ŭűŶŤűŬŭŰűŧ��
ŬŤ� ŰŭţŤůťşŸŤŨ� ŰŲŸŤŰűšŤŬŬźŴ� ŧŰũşťŤŬŧŨ� šŰŪŤţ�
ŰűšŧŤ�ŬŤţŭŠůŭŰŭšŤŰűŬźŴ�ţŤŨŰűšŧŨ�ŧŪŧ�ŭŷŧŠŭũ��

Ŏůŧ� ŮŭţŢŭűŭšũŤ� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ�
ŭűŶŤűŬŭŰűŧ� ůŲũŭšŭţŰűšŭ� ŬŤŰŤű� ŭűšŤűŰűšŤŬŬŭŰűŻ��
Ŧş�ŭŵŤŬũŲ�ŰŮŭŰŭŠŬŭŰűŧ�łůŲŮŮź�ŮůŭţŭŪťşűŻ�ŬŤŮůŤ�
ůźšŬŭ� ŰšŭŽ� ţŤžűŤŪŻŬŭŰűŻ�� Ŧş� ůşŰũůźűŧŤ� š� Űŭŭű�
šŤűŰűšŲŽŸŧŴ� ŰŪŲŶşžŴ� ŰšŤţŤŬŧŨ�� ŭűŬŭŰžŸŧŴŰž��
ũ� ŬŤŮůŤůźšŬŭŰűŧ� ţŤžűŤŪŻŬŭŰűŧ�� ŧ� Ŧş� ŰŭŰűşšŪŤŬŧŤ�
ŭűŶŤűŬŭŰűŧ� Ŭş� ŭŰŬŭšŤ� ţŭŮŲŸŤŬŧž� ŭ� ŬŤŮůŤůźšŬŭ�
Űűŧ� ţŤžűŤŪŻŬŭŰűŧ�� Ŧş� ŧŰũŪŽŶŤŬŧŤū� ŰŪŲŶşŤš�� ũŭŢţş�
ůŲũŭšŭţŰűšŭ� ŬşūŤůŤšşŤűŰž� ŪŧũšŧţŧůŭšşűŻ� łůŲŮŮŲ��
ŮůŤũůşűŧűŻ�ŤŤ�ţŤžűŤŪŻŬŭŰűŻ�ŧŪŧ�ũŭŢţş�Ų�ŬŤŢŭ�ŭűŰŲű�
ŰűšŲŤű� ũşũşž�ŪŧŠŭ� ŧŬşž� ůŤşŪŻŬşž� şŪŻűŤůŬşűŧšş��
ũůŭūŤ�Ūŧũšŧţşŵŧŧ�ŧŪŧ�ŮůŤũůşŸŤŬŧž�ţŤžűŤŪŻŬŭŰűŧ��

Ŋŧŵş�� ŭűšŤŶşŽŸŧŤ� Ŧş� ũŭůŮŭůşűŧšŬŭŤ� ŲŮůşšŪŤ�
ŬŧŤ��ŬŤŰŲű�ŭűšŤűŰűšŤŬŬŭŰűŻ�Ŧş�ŬşţŦŭů�Ŧş�ŮŭţŢŭűŭš�
ũŭŨ� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ�
łůŲŮŮź�

AUDITOR’S RESPONSIBILITIES  
FOR THE AUDIT OF THE CONSOLIDATED 
FINANCIAL STATEMENTS
�

2XU� REMHFWLYHV� DUH� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH�
DERXW�ZKHWKHU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
DV� D� ZKROH� DUH� IUHH� IURP� PDWHULDO� PLVVWDWHPHQW��
ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRUƋV�
UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�
LV�D�KLJK� OHYHO�RI�DVVXUDQFH��EXW� LV�QRW�D�JXDUDQWHH�
WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�,6$V�ZLOO�
DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��
0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�
FRQVLGHUHG�PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��
WKH\� FRXOG� UHDVRQDEO\� EH� H[SHFWHG� WR� LQIOXHQFH�
WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV� WDNHQ�RQ� WKH�EDVLV��
RI�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�

�
$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�,6$V��ZH�H[HUFLVH�
SURIHVVLRQDO� MXGJPHQW� DQG� PDLQWDLQ� SURIHVVLRQDO�
VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�

ƒ� ,GHQWLI\� DQG� DVVHVV� WKH� ULVNV� RI� PDWHULDO�
PLVVWDWHPHQW� RI� WKH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��GHVLJQ�
DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�WKRVH�
ULVNV�� DQG�REWDLQ�DXGLW� HYLGHQFH� WKDW� LV� VXIILFLHQW�
DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��
7KH�ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�
UHVXOWLQJ�IURP�IUDXG�LV�KLJKHU�WKDQ�IRU�RQH�UHVXOWLQJ�
IURP� HUURU�� DV� IUDXG� PD\� LQYROYH� FROOXVLRQ��
IRUJHU\��LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��
RU��WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO���

ōőŁńőŐőŁńŌŌōŐőś�ĿŒŃŇőōŏĿ� 
ņĿ�ĿŒŃŇő�ŉōŌŐōŊŇŃŇŏōŁĿŌŌōň�
œŇŌĿŌŐōŁōň�ōőŖńőŌōŐőŇ 

Ōşŷş�ŵŤŪŻ�ŰŭŰűŭŧű�š�ŮŭŪŲŶŤŬŧŧ�ůşŦŲūŬŭŨ�ŲšŤůŤŬ�
ŬŭŰűŧ�š�űŭū��Ŷűŭ�ũŭŬŰŭŪŧţŧůŭšşŬŬşž�ųŧŬşŬŰŭšşž�
ŭűŶŤűŬŭŰűŻ�ŬŤ�ŰŭţŤůťŧű�ŰŲŸŤŰűšŤŬŬźŴ�ŧŰũşťŤŬŧŨ�
šŰŪŤţŰűšŧŤ�ŬŤţŭŠůŭŰŭšŤŰűŬźŴ�ţŤŨŰűšŧŨ�ŧŪŧ�ŭŷŧ�
Šŭũ��ŧ�š�šźŮŲŰũŤ�şŲţŧűŭůŰũŭŢŭ�ŦşũŪŽŶŤŬŧž��ŰŭţŤů�
ťşŸŤŢŭ�ŬşŷŤ�ūŬŤŬŧŤ��ŏşŦŲūŬşž�ŲšŤůŤŬŬŭŰűŻ�ŮůŤţ�
ŰűşšŪžŤű�ŰŭŠŭŨ�šźŰŭũŲŽ�ŰűŤŮŤŬŻ�ŲšŤůŤŬŬŭŰűŧ��Ŭŭ�ŬŤ�
žšŪžŤűŰž�ŢşůşŬűŧŤŨ�űŭŢŭ��Ŷűŭ�şŲţŧű��ŮůŭšŤţŤŬŬźŨ�
�š�ŰŭŭűšŤűŰűšŧŧ�Ű�ŋŐĿ��šŰŤŢţş�šźžšŪžŤű�ŰŲŸŤŰűšŤŬ�
ŬźŤ�ŧŰũşťŤŬŧž�Ůůŧ�ŧŴ�ŬşŪŧŶŧŧ��ŇŰũşťŤŬŧž�ūŭŢŲű�
ŠźűŻ�ůŤŦŲŪŻűşűŭū�ŬŤţŭŠůŭŰŭšŤŰűŬźŴ�ţŤŨŰűšŧŨ�ŧŪŧ�
ŭŷŧŠŭũ�ŧ�ŰŶŧűşŽűŰž�ŰŲŸŤŰűšŤŬŬźūŧ��ŤŰŪŧ�ūŭťŬŭ�
ŭŠŭŰŬŭšşŬŬŭ�ŮůŤţŮŭŪŭťŧűŻ��Ŷűŭ�š�ŭűţŤŪŻŬŭŰűŧ�ŧŪŧ��
š� ŰŭšŭũŲŮŬŭŰűŧ� ŭŬŧ� ūŭŢŲű� ŮŭšŪŧžűŻ� Ŭş� żũŭŬŭūŧ�
ŶŤŰũŧŤ� ůŤŷŤŬŧž� ŮŭŪŻŦŭšşűŤŪŤŨ�� ŮůŧŬŧūşŤūźŤ��
Ŭş� ŭŰŬŭšŤ� żűŭŨ� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ�
ŭűŶŤűŬŭŰűŧ��

Ł� ůşūũşŴ� şŲţŧűş�� ŮůŭšŭţŧūŭŢŭ� š� ŰŭŭűšŤűŰűšŧŧ��
Ű� ŋŐĿ�� ūź� ŮůŧūŤŬžŤū� ŮůŭųŤŰŰŧŭŬşŪŻŬŭŤ� ŰŲťţŤ�
ŬŧŤ� ŧ� ŰŭŴůşŬžŤū� ŮůŭųŤŰŰŧŭŬşŪŻŬźŨ� ŰũŤŮűŧŵŧŦū�
Ŭş�ŮůŭűžťŤŬŧŧ�šŰŤŢŭ�şŲţŧűş��ŉůŭūŤ�űŭŢŭ��ūź�šźŮŭŪ�
ŬžŤū�ŰŪŤţŲŽŸŤŤ�

ƒ� šźžšŪžŤū� ŧ� ŭŵŤŬŧšşŤū� ůŧŰũŧ� ŰŲŸŤŰűšŤŬŬŭŢŭ�
ŧŰũşťŤŬŧž� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ�
ŭűŶŤűŬŭŰűŧ� šŰŪŤţŰűšŧŤ� ŬŤţŭŠůŭŰŭšŤŰűŬźŴ� ţŤŨ�
ŰűšŧŨ� ŧŪŧ� ŭŷŧŠŭũ�� ůşŦůşŠşűźšşŤū� ŧ� Ůůŭšŭţŧū�
şŲţŧűŭůŰũŧŤ� ŮůŭŵŤţŲůź� š� ŭűšŤű� Ŭş� żűŧ� ůŧŰũŧ��
ŮŭŪŲŶşŤū� şŲţŧűŭůŰũŧŤ� ţŭũşŦşűŤŪŻŰűšş�� žšŪž�
ŽŸŧŤŰž� ţŭŰűşűŭŶŬźūŧ� ŧ� ŬşţŪŤťşŸŧūŧ�� ŶűŭŠź�
ŰŪŲťŧűŻ� ŭŰŬŭšşŬŧŤū� ţŪž� šźůşťŤŬŧž� ŬşŷŤŢŭ�
ūŬŤŬŧž�� ŏŧŰũ� ŬŤŭŠŬşůŲťŤŬŧž� ŰŲŸŤŰűšŤŬŬŭŢŭ�
ŧŰũşťŤŬŧž�š�ůŤŦŲŪŻűşűŤ�ŬŤţŭŠůŭŰŭšŤŰűŬźŴ�ţŤŨ�
ŰűšŧŨ� šźŷŤ�� ŶŤū� ůŧŰũ� ŬŤŭŠŬşůŲťŤŬŧž� ŰŲŸŤ�
ŰűšŤŬŬŭŢŭ�ŧŰũşťŤŬŧž�š�ůŤŦŲŪŻűşűŤ�ŭŷŧŠũŧ��űşũ�
ũşũ�ŬŤţŭŠůŭŰŭšŤŰűŬźŤ�ţŤŨŰűšŧž�ūŭŢŲű�šũŪŽŶşűŻ�
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ŰŢŭšŭů��ŮŭţŪŭŢ��ŲūźŷŪŤŬŬźŨ�ŮůŭŮŲŰũ��ŧŰũşťŤŬ�
ŬŭŤ� ŮůŤţŰűşšŪŤŬŧŤ� ŧŬųŭůūşŵŧŧ� ŧŪŧ� ţŤŨŰűšŧž��
š�ŭŠŴŭţ�ŰŧŰűŤūź�šŬŲűůŤŬŬŤŢŭ�ũŭŬűůŭŪž�

ƒ� ŎŭŪŲŶşŤū� ŮŭŬŧūşŬŧŤ� ŰŧŰűŤūź� šŬŲűůŤŬŬŤŢŭ�
ũŭŬűůŭŪž�� ŧūŤŽŸŤŨ� ŦŬşŶŤŬŧŤ� ţŪž� şŲţŧűş��
Ű� ŵŤŪŻŽ� ůşŦůşŠŭűũŧ� şŲţŧűŭůŰũŧŴ� ŮůŭŵŤ�
ţŲů�� ŰŭŭűšŤűŰűšŲŽŸŧŴ� ŭŠŰűŭžűŤŪŻŰűšşū�� Ŭŭ��
ŬŤ�Ű�ŵŤŪŻŽ�šźůşťŤŬŧž�ūŬŤŬŧž�ŭŠ�żųųŤũűŧšŬŭ�
Űűŧ�ŰŧŰűŤūź�šŬŲűůŤŬŬŤŢŭ�ũŭŬűůŭŪž�łůŲŮŮź�

ƒ� ōŵŤŬŧšşŤū�ŬşţŪŤťşŸŧŨ�ŴşůşũűŤů�ŮůŧūŤŬžŤūŭŨ�
ŲŶŤűŬŭŨ�ŮŭŪŧűŧũŧ�ŧ�ŭŠŭŰŬŭšşŬŬŭŰűŻ�ŭŵŤŬŭŶŬźŴ�
ŦŬşŶŤŬŧŨ�� ůşŰŰŶŧűşŬŬźŴ� ůŲũŭšŭţŰűšŭū�� ŧ� Űŭŭű�
šŤűŰűšŲŽŸŤŢŭ�ůşŰũůźűŧž�ŧŬųŭůūşŵŧŧ�

ƒ� ŃŤŪşŤū� šźšŭţ� ŭ� ŮůşšŭūŤůŬŭŰűŧ� ŮůŧūŤŬŤ�
Ŭŧž� ůŲũŭšŭţŰűšŭū� ţŭŮŲŸŤŬŧž� ŭ� ŬŤŮůŤůźšŬŭ�
Űűŧ� ţŤžűŤŪŻŬŭŰűŧ�� ş� Ŭş� ŭŰŬŭšşŬŧŧ� ŮŭŪŲŶŤŬ�
ŬźŴ� şŲţŧűŭůŰũŧŴ� ţŭũşŦşűŤŪŻŰűš� ƈ� šźšŭţ� ŭ� űŭū��
ŧūŤŤűŰž� Ūŧ� ŰŲŸŤŰűšŤŬŬşž� ŬŤŭŮůŤţŤŪŤŬŬŭŰűŻ��
š� ŰšžŦŧ� Ű� ŰŭŠźűŧžūŧ� ŧŪŧ� ŲŰŪŭšŧžūŧ�� š� ůŤŦŲŪŻ�
űşűŤ� ũŭűŭůźŴ� ūŭŢŲű� šŭŦŬŧũŬŲűŻ� ŦŬşŶŧűŤŪŻ�
ŬźŤ� ŰŭūŬŤŬŧž� š� ŰŮŭŰŭŠŬŭŰűŧ� łůŲŮŮź� ŮůŭţŭŪ�
ťşűŻ� ŬŤŮůŤůźšŬŭ� ŰšŭŽ� ţŤžűŤŪŻŬŭŰűŻ�� ńŰŪŧ�
ūź� ŮůŧŴŭţŧū� ũ� šźšŭţŲ� ŭ� ŬşŪŧŶŧŧ� ŰŲŸŤŰűšŤŬ�
ŬŭŨ� ŬŤŭŮůŤţŤŪŤŬŬŭŰűŧ�� ūź� ţŭŪťŬź� ŮůŧšŪŤŶŻ�
šŬŧūşŬŧŤ� š� ŬşŷŤū� şŲţŧűŭůŰũŭū� ŦşũŪŽŶŤŬŧŧ��
ũ� ŰŭŭűšŤűŰűšŲŽŸŤūŲ� ůşŰũůźűŧŽ� ŧŬųŭůūşŵŧŧ�
š� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ�
ŧŪŧ��ŤŰŪŧ�űşũŭŤ�ůşŰũůźűŧŤ�ŧŬųŭůūşŵŧŧ�žšŪžŤűŰž�
ŬŤŬşţŪŤťşŸŧū��ūŭţŧųŧŵŧůŭšşűŻ�ŬşŷŤ�ūŬŤŬŧŤ��
Ōşŷŧ�šźšŭţź�ŭŰŬŭšşŬź�Ŭş�şŲţŧűŭůŰũŧŴ�ţŭũşŦş�
űŤŪŻŰűšşŴ��ŮŭŪŲŶŤŬŬźŴ�ţŭ�ţşűź�ŬşŷŤŢŭ�şŲţŧűŭů�
ŰũŭŢŭ�ŦşũŪŽŶŤŬŧž��ōţŬşũŭ�ŠŲţŲŸŧŤ�ŰŭŠźűŧž�ŧŪŧ�
ŲŰŪŭšŧž�ūŭŢŲű�ŮůŧšŤŰűŧ�ũ�űŭūŲ��Ŷűŭ�łůŲŮŮş�Ųűůş�
űŧű� ŰŮŭŰŭŠŬŭŰűŻ� ŮůŭţŭŪťşűŻ� ŬŤŮůŤůźšŬŭ� ŰšŭŽ�
ţŤžűŤŪŻŬŭŰűŻ�

ƒ� Ŏůŭšŭţŧū� ŭŵŤŬũŲ� ŮůŤţŰűşšŪŤŬŧž� ũŭŬŰŭŪŧţŧ�
ůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ� š� ŵŤŪŭū�� ŤŤ�
ŰűůŲũűŲůź� ŧ� ŰŭţŤůťşŬŧž�� šũŪŽŶşž� ůşŰũůźűŧŤ�

ƒ� 2EWDLQ� DQ� XQGHUVWDQGLQJ� RI� LQWHUQDO� FRQWURO��
UHOHYDQW� WR� WKH� DXGLW� LQ� RUGHU� WR� GHVLJQ� DXGLW��
SURFHGXUHV� WKDW� DUH� DSSURSULDWH��
LQ� � WKH� � FLUFXPVWDQFHV�� EXW� QRW� IRU� WKH� SXUSRVH��
RI� H[SUHVVLQJ� DQ� RSLQLRQ� RQ� WKH� HIIHFWLYHQHVV��
RI�WKH�*URXSƋV�LQWHUQDO�FRQWURO�

ƒ� (YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ�
SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV�
RI� DFFRXQWLQJ� HVWLPDWHV�DQG� UHODWHG�GLVFORVXUHV�
PDGH�E\�PDQDJHPHQW��

ƒ� &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�PDQDJHPHQWƋV�
XVH�RI� WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�DQG��
EDVHG� RQ� WKH� DXGLW� HYLGHQFH� REWDLQHG�� ZKHWKHU�
D� PDWHULDO� XQFHUWDLQW\� H[LVWV� UHODWHG� WR� HYHQWV�
RU� FRQGLWLRQV� WKDW� PD\� FDVW� VLJQLILFDQW� GRXEW��
RQ�WKH�*URXSƋV�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ���
,I� ZH� FRQFOXGH� WKDW� D�PDWHULDO� XQFHUWDLQW\� H[LVWV��
ZH�DUH� UHTXLUHG� WR�GUDZ�DWWHQWLRQ� LQ�RXU�DXGLWRUƋV�
UHSRUW�WR�WKH�UHODWHG�GLVFORVXUHV�LQ�WKH�FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV� RU�� LI� VXFK� GLVFORVXUHV� DUH�
LQDGHTXDWH��WR�PRGLI\�RXU�RSLQLRQ��2XU�FRQFOXVLRQV�
DUH� EDVHG� RQ� WKH� DXGLW� HYLGHQFH� REWDLQHG� XS��
WR� WKH�GDWH�RI�RXU�DXGLWRUƋV�UHSRUW��+RZHYHU�� IXWXUH�
HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�*URXS�WR�FHDVH�
WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

ƒ� (YDOXDWH� WKH� RYHUDOO� SUHVHQWDWLRQ�� VWUXFWXUH� DQG�
FRQWHQW� RI� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV��
LQFOXGLQJ� WKH� GLVFORVXUHV�� DQG� ZKHWKHU��

WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� UHSUHVHQW��
WKH�XQGHUO\LQJ�WUDQVDFWLRQV�DQG�HYHQWV�LQ�D�PDQQHU�
WKDW�DFKLHYHV�IDLU�SUHVHQWDWLRQ��

ƒ� 2EWDLQ� VXIILFLHQW� DSSURSULDWH� DXGLW� HYLGHQFH�
UHJDUGLQJ�WKH�ILQDQFLDO� LQIRUPDWLRQ�RI�WKH�HQWLWLHV�
RU�EXVLQHVV�DFWLYLWLHV�ZLWKLQ�WKH�*URXS�WR�H[SUHVV�DQ�
RSLQLRQ�RQ� WKH�FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV��
:H�DUH� UHVSRQVLEOH� IRU� WKH� GLUHFWLRQ�� VXSHUYLVLRQ�
DQG�SHUIRUPDQFH�RI� WKH�*URXS�DXGLW��:H�UHPDLQ�
VROHO\�UHVSRQVLEOH�IRU�RXU�DXGLW�RSLQLRQ�

:H� FRPPXQLFDWH� ZLWK� WKRVH� FKDUJHG� ZLWK��
JRYHUQDQFH� UHJDUGLQJ�� DPRQJ� RWKHU� PDWWHUV���
WKH� SODQQHG� VFRSH� DQG� WLPLQJ� RI� WKH� DXGLW� DQG�
VLJQLILFDQW� DXGLW� ILQGLQJV�� LQFOXGLQJ� DQ\� VLJQLILFDQW�
GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�ZH�LGHQWLI\�GXULQJ�
RXU�DXGLW�

ŧŬųŭůūşŵŧŧ�� ş� űşũťŤ� űŭŢŭ�� ŮůŤţŰűşšŪžŤű� Ūŧ�
ũŭŬŰŭŪŧţŧůŭšşŬŬşž� ųŧŬşŬŰŭšşž� ŭűŶŤűŬŭŰűŻ�
ŪŤťşŸŧŤ�š�ŤŤ�ŭŰŬŭšŤ�ŭŮŤůşŵŧŧ�ŧ�ŰŭŠźűŧž�űşũ��
ŶűŭŠź� ŠźŪŭ� ŭŠŤŰŮŤŶŤŬŭ� ŧŴ� ţŭŰűŭšŤůŬŭŤ� ŮůŤţ�
ŰűşšŪŤŬŧŤ��

ƒ� ŮŭŪŲŶşŤū� ţŭŰűşűŭŶŬźŤ� ŬşţŪŤťşŸŧŤ� şŲţŧ�
űŭůŰũŧŤ� ţŭũşŦşűŤŪŻŰűšş�� ŭűŬŭŰžŸŧŤŰž��
ũ� ųŧŬşŬŰŭšŭŨ� ŧŬųŭůūşŵŧŧ� ŭůŢşŬŧŦşŵŧŨ� ŧŪŧ�
ţŤžűŤŪŻŬŭŰűŧ� šŬŲűůŧ� łůŲŮŮź�� ŶűŭŠź� šźůşŦŧűŻ�
ūŬŤŬŧŤ� ŭ� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ�
ŭűŶŤűŬŭŰűŧ��ŋź� ŭűšŤŶşŤū� Ŧş� ůŲũŭšŭţŰűšŭ�� ũŭŬ�
űůŭŪŻ� ŧ� ŮůŭšŤţŤŬŧŤ� şŲţŧűş� łůŲŮŮź�� ŋź� ŭŰűş�
ŤūŰž�ŮŭŪŬŭŰűŻŽ�ŭűšŤűŰűšŤŬŬźūŧ�Ŧş�ŬşŷŤ�şŲţŧ�
űŭůŰũŭŤ�ūŬŤŬŧŤ�

ŋź� ŭŰŲŸŤŰűšŪžŤū� ŧŬųŭůūşŵŧŭŬŬŭŤ� šŦşŧūŭţŤŨ�
ŰűšŧŤ� Ű� Ūŧŵşūŧ�� ŭűšŤŶşŽŸŧūŧ� Ŧş� ũŭůŮŭůşűŧšŬŭŤ�
ŲŮůşšŪŤŬŧŤ�� ţŭšŭţž� ţŭ� ŧŴ� ŰšŤţŤŬŧž�� Ůŭūŧūŭ� Ůůŭ�
ŶŤŢŭ�� ŧŬųŭůūşŵŧŽ� ŭ� ŦşŮŪşŬŧůŭšşŬŬŭū� ŭŠŹŤūŤ��
ŧ� ŰůŭũşŴ� şŲţŧűş�� ş� űşũťŤ� ŭ� ŰŲŸŤŰűšŤŬŬźŴ� ŦşūŤ�
ŶşŬŧžŴ�Ůŭ�ůŤŦŲŪŻűşűşū�şŲţŧűş��š�űŭū�ŶŧŰŪŤ�ŭ�ŦŬş�
ŶŧűŤŪŻŬźŴ� ŬŤţŭŰűşűũşŴ� ŰŧŰűŤūź� šŬŲűůŤŬŬŤŢŭ� ũŭŬ�
űůŭŪž��ũŭűŭůźŤ�ūź�šźžšŪžŤū�š�ŮůŭŵŤŰŰŤ�şŲţŧűş�

$�6��=XEHQNR�LV�DXWKRULVHG�WR�VLJQ�RQ�EHKDOI��RI�WKH�JHQHUDO�GLUHFWRU��
RI�$2�3ULFHZDWHUKRXVH&RRSHUV��$XGLW��3ULQFLSDO�5HJLVWUDWLRQ�1XPEHU�
RI�WKH�5HFRUG�LQ�WKH�5HJLVWHU�RI�$XGLWRUV�DQG�$XGLW�2UJDQL]DWLRQV�
�3515������������������FHUWLILHG�DXGLWRU��3515���������������

Ŀ�Ő�� ņŲŠŤŬũŭ�� Ūŧŵŭ�� ŲŮŭŪŬŭūŭŶŤŬŬŭŤ� ŢŤŬŤůşŪŻŬźū� ţŧůŤũűŭůŭū�
Ŭş�ŮŭţŮŧŰşŬŧŤ�ŭű�ŧūŤŬŧ�ĿũŵŧŭŬŤůŬŭŢŭ�ŭŠŸŤŰűšş�kŎůşŨŰšŭűŤů�
ŴşŲŰŉŲŮŤůŰ� ĿŲţŧűu� �ŭŰŬŭšŬŭŨ� ůŤŢŧŰűůşŵŧŭŬŬźŨ� ŬŭūŤů� ŦşŮŧŰŧ�
š� ůŤŤŰűůŤ� şŲţŧűŭůŭš� ŧ� şŲţŧűŭůŰũŧŴ� ŭůŢşŬŧŦşŵŧŨ� �ōŏŌņ�� ��
��������������ůŲũŭšŭţŧűŤŪŻ�şŲţŧűş��ōŏŌņ���������������

���0DUFK�����
0RVFRZ��5XVVLDQ�)HGHUDWLRQ

���ūşůűş������Ţŭţş
ŋŭŰũšş��ŏŭŰŰŧŨŰũşž�œŤţŤůşŵŧž
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CONSOLIDATED STATEMENT  
OF FINANCIAL POSITION / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő� 
ō�œŇŌĿŌŐōŁōŋ�ŎōŊōŅńŌŇŇ

Note / 
Ŏůŧū�

31 December 2021 /  
���ŃŤũşŠůž������Ţ�

31 December 2020 /
���ŃŤũşŠůž������Ţ�

RUB thousand /
űźŰ��ůŲŠ��

$66(76���ĿŉőŇŁŚ

1RQ�FXUUHQW�DVVHWV���ŁŬŤŭŠŭůŭűŬźŤ�şũűŧšź

3URSHUW\��SODQW�DQG�HTXLSPHQW���
ōŰŬŭšŬźŤ�ŰůŤţŰűšş � ��������� ���������

,QYHVWPHQW�SURSHUW\���
ŇŬšŤŰűŧŵŧŭŬŬşž�ŬŤţšŧťŧūŭŰűŻ ������ ������

,QWDQJLEOH�DVVHWV���
ŌŤūşűŤůŧşŪŻŬźŤ�şũűŧšź 9 ������� �������

'HIHUUHG�LQFRPH�WD[�DVVHW���
ōűŪŭťŤŬŬźŤ�ŬşŪŭŢŭšźŤ�şũűŧšź �� ������� �������

1RQ�FXUUHQW�VHFXUHG�SD\PHQWV���
ŃŭŪŢŭŰůŭŶŬźŤ�ŭŠŤŰŮŤŶŧűŤŪŻŬźŤ�ŮŪşűŤťŧ 11 ������ ������

5LJKW�RI�XVH�DVVHWV���Ŀũűŧšź�š�ųŭůūŤ�Ůůşšş�ŮŭŪŻŦŭšşŬŧž 27 ��������� ���������

Total non-current assets /
ŇűŭŢŭ�šŬŤŭŠŭůŭűŬźŤ�şũűŧšź 8 698 884 9 980 819

&XUUHQW�DVVHWV���ōŠŭůŭűŬźŤ�şũűŧšź

,QYHQWRULHV���ņşŮşŰź 10 ��������� ���������

7UDGH�DQG�RWKHU�UHFHLYDEOHV���
őŭůŢŭšşž��ŧ�ŮůŭŶşž�ţŤŠŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ 11 ������� �������

&XUUHQW�LQFRPH�WD[�RYHUSD\PHQW���ŎůŤţŭŮŪşűş�Ůŭ�űŤũŲŸŤūŲ�
ŬşŪŭŢŲ�Ŭş�ŮůŧŠźŪŻ � ������

'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV���ŎůŭŧŦšŭţŬźŤ�ųŧŬşŬŰŭšźŤ�
ŧŬŰűůŲūŤŬűź ����� �

&DVK�DQG�FDVK�HTXLYDOHQWV���
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�żũšŧšşŪŤŬűź 12 ��������� ���������

Total current assets / 
ŇűŭŢŭ�ŭŠŭůŭűŬźŤ�şũűŧšź 13 472 582 12 528 238

727$/�$66(76���Ňőōłō�ĿŉőŇŁŚ� 22 171 466 22 509 057

CONSOLIDATED STATEMENT  
OF FINANCIAL POSITION / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő� 
ō�œŇŌĿŌŐōŁōŋ�ŎōŊōŅńŌŇŇ

Note / 
Ŏůŧū�

31 December 2021 /
���ŃŤũşŠůž������Ţ�

31 December 2020 /  
���ŃŤũşŠůž������Ţ�

RUB thousand /
őźŰ��ůŲŠ�

(48,7<���ŉĿŎŇőĿŊ

6KDUH�FDSLWDO���
ŒŰűşšŬźŨ�ũşŮŧűşŪ ������ ������

6KDUH�SUHPLXP���
ŃŭŠşšŭŶŬźŨ�ũşŮŧűşŪ ������� �������

5HYDOXDWLRQ�UHVHUYH���
ŏŤŦŤůš�ŮŤůŤŭŵŤŬũŧ ����� �����

7UDQVODWLRQ�UHVHUYH���
ŏŤŦŤůš�Ůŭ�ŮŤůŤŰŶŤűŲ�ŧŬŭŰűůşŬŬŭŨ�šşŪŽűź ������ ������

5HWDLQHG�HDUQLQJV���
ŌŤůşŰŮůŤţŤŪŤŬŬşž�ŮůŧŠźŪŻ ��������� ���������

TOTAL EQUITY / 
Ňőōłō�ŉĿŎŇőĿŊ� 5 198 644 4 126 951

/,$%,/,7,(6���ōŀŞņĿőńŊśŐőŁĿ

Non-current liabilities / 
ŃŭŪŢŭŰůŭŶŬźŤ�ŭŠžŦşűŤŪŻŰűšş

'HIHUUHG�LQFRPH�WD[�OLDELOLW\���
ōűŪŭťŤŬŬźŤ�ŬşŪŭŢŭšźŤ�ŭŠžŦşűŤŪŻŰűšş �� ������� �������

1RQ�FXUUHQW�OHDVH�OLDELOLWLHV���
ŃŭŪŢŭŰůŭŶŬźŤ�ŭŠžŦşűŤŪŻŰűšş�Ůŭ�şůŤŬţŤ 27 ��������� ���������

'HPROLWLRQ�SURYLVLRQ�OHDVHV���
ŏŤŦŤůš�Ŭş�ţŤūŭŬűşť���şůŤŬţş ������ ������

Total non-current liabilities / 
ŇűŭŢŭ�ţŭŪŢŭŰůŭŶŬźŤ ŭŠžŦşűŤŪŻŰűšş 4 009 806 5 371 611
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CEO
łŤŬŤůşŪŻŬźŨ�ţŧůŤũűŭů

Mikhail Urzhumtsev
ŋŧŴşŧŪ�ŒůťŲūŵŤš

CFO
œŧŬşŬŰŭšźŨ�ţŧůŤũűŭů

Natalia Samuticheva
ŌşűşŪŧž�ŐşūŲűŧŶŤšş

�
$SSURYHG�IRU�LVVXH�DQG�VLJQHG�RQ�EHKDOI��
RI�WKH�0DQDJHPHQW�%RDUG�RQ����0DUFK������

�
ŃşŬŬşž�ũŭŬŰŭŪŧţŧůŭšşŬŬşž�ųŧŬşŬŰŭšşž�
ŭűŶŤűŬŭŰűŻ�ŠźŪş�ŭţŭŠůŤŬş�ŐŭšŤűŭū�ŃŧůŤũűŭůŭš�
ōůŢşŬŧŦşŵŧŧ����ŋşůűş������Ţŭţş�

CONSOLIDATED STATEMENT  
OF FINANCIAL POSITION / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő� 
ō�œŇŌĿŌŐōŁōŋ�ŎōŊōŅńŌŇŇ

Note / 
Ŏůŧū�

31 December 2021 /  
���ŃŤũşŠůž������Ţ�

31 December 2020 /
���ŃŤũşŠůž������Ţ�

RUB thousand /
őźŰ��ůŲŠ�

Current liabilities /
ŉůşűũŭŰůŭŶŬźŤ�ŭŠžŦşűŤŪŻŰűšş

7UDGH�DQG�RWKHU�SD\DEOHV���őŭůŢŭšşž�ŧ�ŮůŭŶşž�ũůŤţŧűŭůŰũşž�
ŦşţŭŪťŤŬŬŭŰűŻ 14 ��������� ���������

%RUURZLQJV���ŉůŤţŧűź�ŧ�ŦşŨūź �� � ���������

&XUUHQW�LQFRPH�WD[�SD\DEOHV���ņşţŭŪťŤŬŬŭŰűŻ�Ůŭ�ŬşŪŭŢŲ��
Ŭş�ŮůŧŠźŪŻ 21 ������ �

'LYLGHQGV�SD\DEOH���ŃŧšŧţŤŬţź�ũ�ŲŮŪşűŤ 22 ��������� �����

2WKHU�FXUUHQW�OLDELOLWLHV���ŎůŭŶŧŤ�ũůşűũŭŰůŭŶŬźŤ�
ŭŠžŦşűŤŪŻŰűšş �� ������� �������

&XUUHQW�OHDVH�OLDELOLWLHV���ŉůşűũŭŰůŭŶŬźŤ�ŭŠžŦşűŤŪŻŰűšş��
Ůŭ�şůŤŬţŤ 27 ��������� ���������

7RWDO�FXUUHQW�OLDELOLWLHV���ŇűŭŢŭ�ũůşűũŭŰůŭŶŬźŤ�ŭŠžŦşűŤŪŻŰűšş 12 963 016 13 010 495

727$/�/,$%,/,7,(6���Ňőōłō�ōŀŞņĿőńŊśŐőŁĿ 16 972 822 18 382 106

727$/�(48,7<�$1'�/,$%,/,7,(6���Ňőōłō�ŉĿŎŇőĿŊ�Ň�
ōŀŞņĿőńŊśŐőŁĿ 22 171 466 22 509 057

CONSOLIDATED STATEMENT OF PROFIT OR LOSS  
AND OTHER COMPREHENSIVE INCOME / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő�ō�ŎŏŇŀŚŊŇ�ŇŊŇ�ŒŀŚőŉń� 
Ň�ŎŏōŖńŋ�ŐōŁōŉŒŎŌōŋ�ŃōŔōŃń

Note / 
Ŏůŧū�

2021 2020

RUB thousand /
őźŰ��ůŲŠ�

5HYHQXH���
ŁźůŲŶũş 16 ���������� ����������

&RVW�RI�VDOHV����
ŐŤŠŤŰűŭŧūŭŰűŻ�Ůůŭţşť 17 ������������ ������������

Gross profit / 
ŁşŪŭšşž�ŮůŧŠźŪŻ 18 577 334 12 934 077

'LVWULEXWLRQ�FRVWV����
ņşűůşűź�Ŭş�ŰŠźű �� ������������ ������������

*HQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV���
ōŠŸŧŤ�ŧ�şţūŧŬŧŰűůşűŧšŬźŤ�ůşŰŴŭţź 19 ����������� ���������

1HW�RWKHU�RSHUDWLQJ�LQFRPH��
ŎůŭŶŧŤ�ŭŮŤůşŵŧŭŬŬźŤ�ţŭŴŭţź��ŰšŤůŬŲűŭ 20 ��������� ���������

Operating profit / 
ōŮŤůşŵŧŭŬŬşž�ŮůŧŠźŪŻ 4 902 891 2 057 162

)LQDQFH�LQFRPH����
œŧŬşŬŰŭšźŨ�ţŭŴŭţ ������� ������

)LQDQFH�FRVWV���
œŧŬşŬŰŭšźŨ�ůşŰŴŭţ ��������� ���������

Finance costs — net /  
œŧŬşŬŰŭšźŤ�ůşŰŴŭţź��ŰšŤůŬŲűŭ (518 137) (721 244)

Profit before income tax /  
ŎůŧŠźŪŻ�ţŭ�ŬşŪŭŢŭŭŠŪŭťŤŬŧž 4 384 754 1 335 918

,QFRPH�WD[�H[SHQVH����
ŏşŰŴŭţź�Ůŭ�ŬşŪŭŢŲ�Ŭş�ŮůŧŠźŪŻ 21 ��������� ���������

Profit for the year/  
ŎůŧŠźŪŻ�Ŧş�Ţŭţ 3 536 645 1 069 107
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő�ō�ŎŏŇŀŚŊŇ�ŇŊŇ�ŒŀŚőŉń�Ň�
ŎŏōŖńŋ�ŐōŁōŉŒŎŌōŋ�ŃōŔōŃń

Note / 
Ŏůŧū�

2021 2020

RUB thousand /
őźŰ��ůŲŠ�

2WKHU�FRPSUHKHQVLYH�LQFRPH��ŎůŭŶŧŨ�ŰŭšŭũŲŮŬźŨ� 
ţŭŴŭţ

,WHPV�WKDW�PD\�EH�UHFODVVLILHG�VXEVHTXHQWO\�WR�SURILW�RU�ORVV����
ŐűşűŻŧ��ũŭűŭůźŤ�šŮŭŰŪŤţŰűšŧŧ�ūŭŢŲű�ŠźűŻ�
ůŤũŪşŰŰŧųŧŵŧůŭšşŬź�š�ŮůŧŠźŪŧ�ŧŪŧ�ŲŠźűũŧ�

7UDQVODWLRQ�RI�ILQDQFLDO�LQIRUPDWLRQ��
RI�IRUHLJQ�RSHUDWLRQV�WR�SUHVHQWDWLRQ���ŉŲůŰŭšźŤ�ůşŦŬŧŵź ��� �����

2WKHU�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU���ŎůŭŶŧŨ�
ŰŭšŭũŲŮŬźŨ�ţŭŴŭţ�Ŧş�Ţŭţ 248 7 835

7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�\HDU���ŇűŭŢŭ�ŰŭšŭũŲŮŬźŨ�
ţŭŴŭţ�Ŧş�Ţŭţ 3 536 893 1 076 942

(DUQLQJV�SHU�RUGLQDU\�VKDUH���
ŎůŧŠźŪŻ�Ŭş�şũŵŧŽ��ŠşŦŭšşž�ŧ�ůşŦšŭţŬŤŬŬşž� 22 ���� ���

CONSOLIDATED STATEMENT 
OF CHANGES IN EQUITY  / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő 
ōŀ�ŇņŋńŌńŌŇŞŔ�Ł�ŉĿŎŇőĿŊń

$WWULEXWDEOH�WR�HTXLW\�KROGHUV�RI�WKH�&RPSDQ\�� 
ŎůŧŶŧűşŤűŰž�ŰŭŠŰűšŤŬŬŧũşū�ōůŢşŬŧŦşŵŧŧ

Share capital 
��ŒŰűşšŬźŨ�
ũşŮŧűşŪ

Share  
premium / 

ŃŭŠşšŭŶŬźŨ�
ũşŮŧűşŪ

Revaluation 
reserve / 
ŏŤŦŤůš�Ůŭ�
ŮŤůŤŭŵŤŬũŤ

Translation 
GLIIHUHQFH���ŏŤŦŤůš�

Ůŭ�ŮŤůŤŰŶŤűŲ�
ŧŬŭŰűůşŬŬŭŨ�

šşŪŽűź

Retained earnings / 
ŌŤůşŰŮůŤţŤŪŤŬŬşž�

ŮůŧŠźŪŻ
Total / 
ŇűŭŢŭ�

,Q�58%�WKRXVDQG���Ł�űźŰ��ůŲŠ�

Balance as of 31 December 2019 / 
ōŰűşűŭũ�Ŭş����ţŤũşŠůž������Ţ� 48 062 607 186 8 513 83 093 2 303 155 3 050 009

Comprehensive income / 
ŐŭšŭũŲŮŬźŨ�ţŭŴŭţ

3URILW�IRU�WKH�\HDU��
ŎůŧŠźŪŻ�Ŧş�Ţŭţ � � � � ��������� ���������

Other comprehensive income / 
ŎůŭŶŧŨ�ŰŭšŭũŲŮŬźŨ�ţŭŴŭţ

7UDQVODWLRQ�GLIIHUHQFH���
ŜųųŤũű�ŭű�ŮŤůŤŭŵŤŬũŧ - - - 7 835 - 7 835

Total comprehensive income  
IRU�WKH�\HDU���ŇűŭŢŭ�ŰŭšŭũŲŮŬźŨ�
ţŭŴŭţ�Ŧş�ŮŤůŧŭţ

- - - 7 835 1 069 107 1 076 942
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CONSOLIDATED STATEMENT 
OF CHANGES IN EQUITY  / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő 
ōŀ�ŇņŋńŌńŌŇŞŔ�Ł�ŉĿŎŇőĿŊń

$WWULEXWDEOH�WR�HTXLW\�KROGHUV�RI�WKH�&RPSDQ\�� 
ŎůŧŶŧűşŤűŰž�ŰŭŠŰűšŤŬŬŧũşū�ōůŢşŬŧŦşŵŧŧ

Share  
premium / 

ŃŭŠşšŭŶŬźŨ�
ũşŮŧűşŪ

Share capital / 
ŒŰűşšŬźŨ 
ũşŮŧűşŪ

Revaluation 
reserve / 
ŏŤŦŤůš�Ůŭ�
ŮŤůŤŭŵŤŬũŤ

Translation 
difference / 
ŏŤŦŤůš�Ůŭ�
ŮŤůŤŰŶŤűŲ�

ŧŬŭŰűůşŬŬŭŨ�
šşŪŽűź

Retained earnings / 
ŌŤůşŰŮůŤţŤŪŤŬŬşž�

ŮůŧŠźŪŻ
Total / 
ŇűŭŢŭ�

,Q�58%�WKRXVDQG���Ł�űźŰ��ůŲŠ�

Balance as of 31 December 2020/ 
ōŰűşűŭũ�Ŭş����ţŤũşŠůž������Ţ� 48 062 607 186 8 513 90 928 3 372 262 4 126 951

Comprehensive income / 
ŐŭšŭũŲŮŬźŨ�ţŭŴŭţ

3URILW�IRU�WKH�\HDU��
ŎůŧŠźŪŻ�Ŧş�Ţŭţ � � � � ��������� ���������

Other comprehensive income / 
ŎůŭŶŧŨ�ŰŭšŭũŲŮŬźŨ�ţŭŴŭţ

7UDQVODWLRQ�GLIIHUHQFH��
ŜųųŤũű�ŭű�ŮŤůŤŭŵŤŬũŧ � � � ��� � ���

Total comprehensive income  
IRU�WKH�\HDU���ŇűŭŢŭ�ŰŭšŭũŲŮŬźŨ�
ţŭŴŭţ�Ŧş�ŮŤůŧŭţ

- - - 248 3 536 645 3 536 893

'LYLGHQGV�GHFODUHG��VHH�1RWH�������
ōŠŹžšŪŤŬŬźŤ�ţŧšŧţŤŬţź�
�ŮůŧūŤŶşŬŧŤ����

� � � � ����������� �����������

Balance as of 31 December 2021 / 
ōŰűşűŭũ�Ŭş����ţŤũşŠůž������Ţ� 48 062 607 186 8 513 91 176 4 443 707 5 198 644

CONSOLIDATED STATEMENT OF CASH FLOWS / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő 
ō�ŃŁŇŅńŌŇŇ�ŃńŌńŅŌŚŔ�ŐŏńŃŐőŁ

Note / 
Ŏůŧū�

2021 2020

RUB thousand / 
őźŰ��ůŲŠ�

Ő$6+�)/2:�)520�23(5$7,1*�$&7,9,7,(6��
ŎōőōŉŇ�ŃńŌńŅŌŚŔ�ŐŏńŃŐőŁ�ōő�ōŎńŏĿŕŇōŌŌōň�ŃńŞőńŊśŌōŐőŇ

&DVK�JHQHUDWHG�IURP�RSHUDWLRQV����
Ŏŭűŭũŧ�ţŤŬŤťŬźŴ�ŰůŤţŰűš��
ŭű�ŭŮŤůşŵŧŭŬŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ

�� ��������� ���������

,QWHUHVW�UHFHLYHG���SDLG���QHW���
ŎůŭŵŤŬűź�ŮŭŪŲŶŤŬŬźŤ��ŲŮŪşŶŤŬŬźŤ���ŰšŤůŬŲűŭ ������ ��������

,QWHUHVW�SDLG�RQ�OHDVH�OLDELOLW\����
ŎůŭŵŤŬűź�ŲŮŪşŶŤŬŬźŤ�Ůŭ�ŭŠžŦşűŤŪŻŰűšşū��
Ůŭ�şůŤŬţŤ

��������� ���������

,QFRPH�WD[�SDLG����
ŌşŪŭŢ�Ŭş�ŮůŧŠźŪŻ�ŲŮŪşŶŤŬŬźŨ ��������� ���������

Net cash generated from operating activities /
ŖŧŰűşž�ŰŲūūş�ţŤŬŤťŬźŴ�ŰůŤţŰűš�ŭű�ŭŮŤůşŵŧŭŬŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ 6 224 096 4 281 728

CASH FLOW FROM INVESTING ACTIVITIES /
ŎōőōŉŇ�ŃńŌńŅŌŚŔ�ŐŏńŃŐőŁ�ōő�ŇŌŁńŐőŇŕŇōŌŌōň�ŃńŞőńŊśŌōŐőŇ

3XUFKDVH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW��33(����
ŎůŧŭŠůŤűŤŬŧŤ�ŭŰŬŭšŬźŴ�ŰůŤţŰűš ��������� ���������

3XUFKDVH�RI�LQWDQJLEOH�DVVHWV��
ŎůŧŭŠůŤűŤŬŧŤ�ŬŤūşűŤůŧşŪŻŬźŴ�şũűŧšŭš ��������� ��������

Net cash used in investing activities /
ŖŧŰűşž�ŰŲūūş�ţŤŬŤťŬźŴ�ŰůŤţŰűš��ŧŰŮŭŪŻŦŭšşŬŬźŴ�š�ŧŬšŤŰűŧŵŧŭŬŬŭŨ�
ţŤžűŤŪŻŬŭŰűŧ

(794 526) (524 349)
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CONSOLIDATED STATEMENT OF CASH FLOWS / 
ŉōŌŐōŊŇŃŇŏōŁĿŌŌŚň�ōőŖńő 
ō�ŃŁŇŅńŌŇŇ�ŃńŌńŅŌŚŔ�ŐŏńŃŐőŁ

Note / 
Ŏůŧū�

2021 2020

RUB thousand / 
őźŰ��ůŲŠ�

CASH FLOW FROM FINANCING ACTIVITIES / 
ŎōőōŉŇ�ŃńŌńŅŌŚŔ�ŐŏńŃŐőŁ�ōő
ŇŌŁńŐőŇŕŇōŌŌōň�ŃńŞőńŊśŌōŐőŇ

'LYLGHQGV�SDLG���
ŁźŮŪşűş�ţŧšŧţŤŬţŭš 22 ��������� �

5HSD\PHQW�RI�OHDVH�OLDELOLWLHV���
ŁźŮŪşűş�ŭŰŬŭšŬŭŨ�ŰŲūūź�ŮŪşűŤťŤŨ�Ůŭ�şůŤŬţŤ �� ����������� �����������

3URFHHGV�IURP�ERUURZLQJV���
ŎŭŰűŲŮŪŤŬŧŤ�ũůŤţŧűŭš�ŧ�ŦşŨūŭš �� � ���������

5HSD\PHQW�RI�ERUURZLQJV���
ŎŭŢşŷŤŬŧŤ�ũůŤţŧűŭš�ŧ�ŦşŨūŭš �� ����������� �����������

Net cash used in financing activities /  
ŖŧŰűşž�ŰŲūūş�ţŤŬŤťŬźŴ�ŰůŤţŰűš��
ŧŰŮŭŪŻŦŭšşŬŬźŴ�š�ųŧŬşŬŰŭšŭŨ�ţŤžűŤŪŻŬŭŰűŧ

(4 620 016) (117 793)

1HW�LQFUHDVH�LQ�FDVK��FDVK�HTXLYDOHQWV� 
and bank deposits / 
ŖŧŰűŭŤ�ŲšŤŪŧŶŤŬŧŤ�ţŤŬŤťŬźŴ�ŰůŤţŰűš�ŧ�ŧŴ�
żũšŧšşŪŤŬűŭš�

809 554 3 639 586

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�\HDU���
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�żũšŧšşŪŤŬűź�Ŭş�ŬşŶşŪŭ�
Ţŭţş

��������� �������

(IIHFW�RI�FKDQJHV�LQ�FXUUHQF\�UDWHV�RQ�FDVK�DQG�
FDVK�HTXLYDOHQWV��
ŁŪŧžŬŧŤ�ŧŦūŤŬŤŬŧž�ŭŠūŤŬŬŭŢŭ�ũŲůŰş�šşŪŽű�Ŭş�
ţŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�żũšŧšşŪŤŬűź

������ ������

&DVK��FDVK�HTXLYDOHQWV�DW�WKH�HQG�RI�WKH�\HDU���
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�żũšŧšşŪŤŬűź�Ŭş�ũŭŬŤŵ�
Ţŭţş

5 188 648 4 348 502

JSC MELON FASHION GROUP AND ITS OPERATIONS
ŭŠŸŧŤ�ŰšŤţŤŬŧž�ŭŠ�Ŀō�kŋżŪŭŬ�œżŷŬ�łůŲŮu
ŧ�ŤŢŭ�ţŤžűŤŪŻŬŭŰűŧ1

ŌşŰűŭžŸşž� ũŭŬŰŭŪŧţŧůŭšşŬŬşž� ųŧŬşŬŰŭšşž� ŭűŶŤű�
ŬŭŰűŻ� ŮŭţŢŭűŭšŪŤŬş� š� ŰŭŭűšŤűŰűšŧŧ� Ű� ŋŤťţŲŬşůŭţ�
Ŭźūŧ�ŰűşŬţşůűşūŧ�ųŧŬşŬŰŭšŭŨ�ŭűŶŤűŬŭŰűŧ� �ŋŐœō���
Ŧş� Ţŭţ�� ŦşũŭŬŶŧšŷŧŨŰž� ��� ţŤũşŠůž� ����� Ţ��� ţŪž� Ŀō�
kŋżŪŭŬ�œżŷŬ�łůŲŮu��ţşŪŤŤ�ƈ�kōůŢşŬŧŦşŵŧžu��ŧ�ŤŤ�ţŭ�
ŶŤůŬŧŴ� ŭůŢşŬŧŦşŵŧŨ� �ţşŪŤŤ� ŰŭšūŤŰűŬŭ� ŧūŤŬŲŤūźŴ� ƈ�
kłůŲŮŮşu���

ōůŢşŬŧŦşŵŧž� žšŪžŤűŰž� şũŵŧŭŬŤůŬźū� ŭŠŸŤŰűšŭū� ŧ�
ŠźŪş�ŲŶůŤťţŤŬş�š�ŰŭŭűšŤűŰűšŧŧ�Ű�ŦşũŭŬŭţşűŤŪŻŰűšŭū�
ŏŭŰŰŧŨŰũŭŨ�œŤţŤůşŵŧŧ�� ŉŭūŮşŬŧž� ŦşůŤŢŧŰűůŧůŭšş�
Ŭş�Ůŭ�şţůŤŰŲ����ž�ŉůşŰŬŭşůūŤŨŰũşž�ŲŪ��ţ������ŀŧŦŬŤŰ��
ŵŤŬűů� kŉŤŪŪŤůūşŬ� ŵŤŬűůu�� ŐşŬũű�ŎŤűŤůŠŲůŢ�� ŏŭŰŰŧŨ�
Űũşž�œŤţŤůşŵŧž�
�

ōŐŌōŁŌĿŞ�ŃńŞőńŊśŌōŐőś

ōŰŬŭšŬşž� ţŤžűŤŪŻŬŭŰűŻ�� łůŲŮŮş� ŦşŬŧūşŤűŰž� Ůůŭ�
ŧŦšŭţŰűšŭū�� ţŧŰűůŧŠŲŵŧŤŨ� ŧ� ŮůŭţşťŤŨ� ťŤŬŰũŭŨ��
ūŲťŰũŭŨ� ŧ� ţŤűŰũŭŨ� ŭţŤťţź� ŶŤůŤŦ� ŰŭŠŰűšŤŬŬźŤ�
ůŭŦŬŧŶŬźŤ� ŰŤűŧ� ŧ� Ůŭ� ųůşŬŶşŨŦŧŬŢŲ� Ŭş� űŤůůŧ�
űŭůŧŧ� ŏŭŰŰŧŨŰũŭŨ� œŤţŤůşŵŧŧ�� ŒũůşŧŬź�� ŉşŦşŴ�
ŰűşŬş�� ŀŤŪşůŲŰŧ� ŧ� ĿůūŤŬŧŧ�� Ł� ����� ŧ� ����� ŢŭţŲ�
łůŲŮŮş�ŮůŧŰŲűŰűšŲŤű�Ŭş�ůźŬũŤ�Űŭ�Űšŭŧūŧ�ūşůũşūŧ�
kEHIUHHu��k=$5,1$u��k6(/$u�ŧ�k/29(�5(38%/,&u��

7KHVH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ�
SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO
5HSRUWLQJ�6WDQGDUGV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�
����� IRU� -6&�0HORQ�)DVKLRQ�*URXS� �WKH� ƍ&RPSDQ\Ǝ��
DQG�LWV�VXEVLGLDULHV��WRJHWKHU���WKH�ƍ*URXSƎ��

7KH� &RPSDQ\� LV� D� MRLQW� VWRFN� FRPSDQ\�
LQFRUSRUDWHG� LQ� DFFRUGDQFH� ZLWK� 5XVVLDQ�
UHJXODWLRQV�� �7KH�&RPSDQ\ƋV�UHJLVWHUHG�DGGUHVV� LV��
��WK� .UDVQRDUPHLVND\D�� ���� .HOOHUPDQQ� &HQWHU���
6W��3HWHUVEXUJ��5XVVLDQ�)HGHUDWLRQ�

PRINCIPAL ACTIVITY 

7KH� *URXS� PDQXIDFWXUHV�� GLVWULEXWHV� DQG� VHOOV�
ZRPHQƋV��PHQƋV�DQG� NLGV� FORWKHV� WKURXJK� WKHLU� RZQ�
UHWDLO�DQG�IUDQFKLVH�VWRUHV�LQ�WKH�5XVVLDQ�)HGHUDWLRQ��
8NUDLQH�� .D]DNKVWDQ�� %HODUXV� DQG� $UPHQLD�� ,Q� ������
DQG������WKH�*URXS�RSHUDWHG�XQGHU�LWV�RZQ�WUDGHPDUNV��
kEHIUHHu��k=$5,1$u��k6(/$u�DQG�k/29(�5(38%/,&u�
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Name of the Company /
ŌşŦšşŬŧŤ�ŉŭūŮşŬŧŧ

Parent company or 
VXEVLGLDU\���ŋşűŤůŧŬŰũşž�ŧ�

ţŭŶŤůŬžž�ũŭūŮşŬŧž
Country of incorporation / 

ŐűůşŬş�ŲŶůŤťţŤŬŧž

Interest held as of  
31 December 2021 /

��ţŭŪŧ�ŲŶşŰűŧž� 
Ŭş����ţŤũşŠůž������Ţ��

Interest held as of  
31 December 2020 /

��ţŭŪŧ�ŲŶşŰűŧž� 
Ŭş����ţŤũşŠůž������Ţ�

-6&�0HORQ�)DVKLRQ�*URXS��
$2�ŋżŪŭŬ�œżŷŬ�łůŲŮ

3DUHQW�FRPSDQ\����
ŋşűŤůŧŬŰũşž�ũŭūŮşŬŧž

5XVVLDQ�)HGHUDWLRQ��
ŏŭŰŰŧŰũşž�œŤţŤůşŵŧž � �

0HORQ�)DVKLRQ�8NUDLQH�/WG���
ōōō�ŋŤŪŭŬ�œżŷŬ�ŒũůşŧŬş

6XEVLGLDU\���
ŃŭŶŤůŬžž�ũŭūŮşŬŧž

8NUDLQH��
ŒũůşŧŬş ���� ����

0HORQ�)DVKLRQ�7UDGLQJ�&2�/7'���
ōōō�ŋŤŪŭŬ�œżŷŬ�őůŤŨţŧŬŢ

6XEVLGLDU\���
ŃŭŶŤůŬžž�ũŭūŮşŬŧž

&KLQD��
�ŉŧűşŨ ���� ����

0HORQ�)DVKLRQ�/LWKXDQLD�/7'���
ņĿō�ŋżŪŭŬ�œżŷŬ�Ŋŧűšş

6XEVLGLDU\���
ŃŭŶŤůŬžž�ũŭūŮşŬŧž

/LWKXDQLD��
ŊŧűŭšŰũşž�ůŤŰŮŲŠŪŧũş�� ���� ����

7D[L�6W\OH�/WG��
ōōō�őşũŰŧ�ŐűŧŪŻ

6XEVLGLDU\���
ŃŭŶŤůŬžž�ũŭūŮşŬŧž

5XVVLDQ�)HGHUDWLRQ��
ŏŭŰŰŧŰũşž�œŤţŤůşŵŧž ���� ����

Ōş� ��� ţŤũşŠůž� ����� Ţ�� łůŲŮŮş� šŤŪş� ŭŮŤůşŵŧŭŬŬŲŽ�
ţŤžűŤŪŻŬŭŰűŻ�š���������ţŤũşŠůž������Ţ��ƈ�����
ūşŢşŦŧŬşŴ��š�űŭū�ŶŧŰŪŤ�ūşŢşŦŧŬź�ųůşŬŶşŨŦŧ�

ŐűůŲũűŲůş�łůŲŮŮź�Ŭş����ţŤũşŠůž������Ţ������ţŤũşŠůž�
�����Ţ��ŮůŤţŰűşšŪŤŬş�ŬŧťŤ�

$V� RI� ��� 'HFHPEHU� ����� WKH� *URXS� RSHUDWHG��
�����DV�RI����'HFHPEHU�������������VWRUHV��LQFOXGLQJ�
IUDQFKLVH�VWRUHV�

7KH� *URXSƋV� VWUXFWXUH� DV� RI� ��� 'HFHPEHU� �������
���'HFHPEHU������LV�DV�IROORZV�

&RXQWU\���ŐűůşŬş

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020 / 
���ţŤũşŠůž������Ţ�

Number of shares / 
ŉŭŪŧŶŤŰűšŭ�şũŵŧŨ

3HUŰHQWDJH�RI�
shares and votes /  

ŃŭŪž�şũŵŧŨ�ŧ�
ŢŭŪŭŰŭš

Number of shares / 
ŉŭŪŧŶŤŰűšŭ�şũŵŧŨ

3HUŰHQWDJH�RI�
shares and votes / 

ŃŭŪž�şũŵŧŨ�ŧ�
ŢŭŪŭŰŭš

(DVWQLQH�$%���
kŇŰűŬşŨŬ�Ŀŀu

6ZHGHQ���
ŗšŤŵŧž ����������� ����� ������ �����

,�*�0��0DQXIDFWUXVW�/LPLWHG��
kŇłŋ�ŋşŬŲųşũűůşŰű�ŊŧūŧűŤţu

&\SUXV���
ŉŧŮů ����������� ����� ������ �����

0)*�,QWUHVVHQWHU�$%��
kŋœł�ŇŬűůŤŰŰŤŬűŤů�Ŀŀu

6ZHGHQ���
ŗšŤŵŧž ���������� ����� ����� �����

8U]KXPWVHY�0LNKDLO��
ŒůťŲūŵŤš�ŋŧŴşŧŪ�ŋŧŴşŨŪŭšŧŶ

5XVVLD���
ŏŭŰŰŧž ���������� ���� ����� ����

2WKHU���
ŎůŭŶŧŤ

5XVVLD�DQG�6ZHGHQ���
ŏŭŰŰŧž�ŧ�ŗšŤŵŧž ���������� ����� ����� �����

Total / 
ŇűŭŢŭ 320 380 000 ������ 32 038 ������

ŐűůŲũűŲůş� šŪşţŤŬŧž� łůŲŮŮź� Ŧş� Ţŭţź�� ŦşũŭŬŶŧš�
ŷŧŤŰž� ��� ţŤũşŠůž� ����� Ţ�� ŧ� ��� ţŤũşŠůž� ����� Ţ���
ŠźŪş�ŰŪŤţŲŽŸŤŨ�

���ŬŭžŠůž������Ţŭţş�łůŲŮŮş�ŮůŭŧŦšŤŪş�ţůŭŠŪŤŬŧŤ�
şũŵŧŨ� š� ŮůŭŮŭůŵŧŧ� �� ũ� ��������ŃŤűşŪŧ�ůşŰũůźűź��
š�ŮůŧūŤŶşŬŧŧ�����
�
Œ�łůŲŮŮź�ŬŤű�ũŭŬŤŶŬŭŨ�ůşŰŮŭůžťşŽŸŤŨŰž�ŰűŭůŭŬź�

ŇŦūŤŬŤŬŧŨ�š�ŰűůŲũűŲůŤ�łůŲŮŮź�š�űŤŶŤŬŧŤ����ūŤŰž�
ŵŤš������ŧ������Ţŭţŭš�ŬŤ�ŠźŪŭ�

7KH� &RPSDQ\ƋV� VKDUHKROGHUV� VWUXFWXUH� DV��
RI� ��� 'HFHPEHU� ����� DQG� ��� 'HFHPEHU� ������
ZDV�DV�IROORZV�

��� 1RYHPEHU� ����� WKH� *URXS� SHUIRUPHG��
WKH� �� WR� ������� VSOLW� RI� VKDUHV�� 3OHDVH� VHH� GHWDLOV��
LQ�1RWH����
�
7KHUH�LV�QR�XOWLPDWH�FRQWUROOLQJ�SDUW\�RI�WKH�*URXS�

7KHUH� ZHUH� QR� FKDQJHV� LQ� WKH� *URXSƋV� VWUXFWXUH�
GXULQJ� WKH� \HDU� HQGHG� ��� 'HFHPEHU� ����� DQG��
GXULQJ�WKH�\HDU�HQGHG����'HFHPEHU������

��� ANNUAL REPORT 2021 MELON FASHION GROUP ���



OPERATING ENVIRONMENT OF THE GROUP
żũŭŬŭūŧŶŤŰũşž�ŰůŤţş��š�ũŭűŭůŭŨ�łůŲŮŮş��
ŭŰŲŸŤŰűšŪžŤű�ŰšŭŽ�ţŤžűŤŪŻŬŭŰűŻ2

ŏōŐŐŇňŐŉĿŞ�œńŃńŏĿŕŇŞ

ŜũŭŬŭūŧũş�ŏŭŰŰŧŨŰũŭŨ�œŤţŤůşŵŧŧ�ŮůŭžšŪžŤű�ŬŤũŭ�
űŭůźŤ� ŴşůşũűŤůŬźŤ� ŭŰŭŠŤŬŬŭŰűŧ�� ŮůŧŰŲŸŧŤ� ůşŦ�
šŧšşŽŸŧūŰž� ůźŬũşū�� ŜũŭŬŭūŧũş� ŰűůşŬź� ŭŰŭŠŤŬŬŭ�
ŶŲšŰűšŧűŤŪŻŬş� ũ� ŵŤŬşū� Ŭş� ŬŤųűŻ� ŧ� ŢşŦ�� Ŏůşšŭšşž��
ŬşŪŭŢŭšşž� ŧ� ŬŭůūşűŧšŬşž� ŰŧŰűŤūş� ŮůŭţŭŪťşŽű�
ůşŦšŧšşűŻŰž� ŧ� ŮŭţšŤůťŤŬź� ŶşŰűŭ� šŬŭŰŧūźū� ŧŦūŤ�
ŬŤŬŧžū�� ş� űşũťŤ� ţŭŮŲŰũşŽű� šŭŦūŭťŬŭŰűŻ� ůşŦŬźŴ�
űŭŪũŭšşŬŧŨ��ŎůŧūŤŶşŬŧŤ������ŐŭŴůşŬžŽŸşžŰž�ŮŭŪŧ�
űŧŶŤŰũşž�ŬşŮůžťŤŬŬŭŰűŻ�š�ŏŭŰŰŧŨŰũŭŨ�œŤţŤůşŵŧŧ��
ş�űşũťŤ�ūŤťţŲŬşůŭţŬźŤ�ŰşŬũŵŧŧ�š�ŭűŬŭŷŤŬŧŧ�ŬŤũŭ�
űŭůźŴ� ůŭŰŰŧŨŰũŧŴ� ũŭūŮşŬŧŨ� ŧ� ŢůşťţşŬ� Ůŭ�ŮůŤť�
ŬŤūŲ�ŭũşŦźšşŽű�ŬŤŢşűŧšŬŭŤ�šŪŧžŬŧŤ�Ŭş�ůŭŰŰŧŨŰũŲŽ�
żũŭŬŭūŧũŲ��

Ł�ūşůűŤ������Ţŭţş�ŁŰŤūŧůŬşž�ŭůŢşŬŧŦşŵŧž�Ŧţůş�
šŭŭŴůşŬŤŬŧž� ŭŠŹžšŧŪş� żŮŧţŤūŧŽ� &29,'���� ŢŪŭ�
ŠşŪŻŬŭŨ� ŮşŬţŤūŧŤŨ�� Ł� ŰšžŦŧ� Ű� ŮşŬţŤūŧŤŨ� ůŭŰ�
ŰŧŨŰũŧŤ� ŭůŢşŬź� šŪşŰűŧ� ŮůŧŬžŪŧ� ŵŤŪźŨ� ůžţ� ūŤů��
ŬşŮůşšŪŤŬŬźŴ�Ŭş�ŰţŤůťŧšşŬŧŤ�ůşŰŮůŭŰűůşŬŤŬŧž�ŧ�
ŰūžŢŶŤŬŧŤ�ŮŭŰŪŤţŰűšŧŨ�&29,'�����űşũŧŴ�ũşũ�ŦşŮůŤű�
ŧ�ŭŢůşŬŧŶŤŬŧŤ�ŮŤůŤţšŧťŤŬŧž��ũşůşŬűŧŬ��ŰşūŭŧŦŭ�
Ūžŵŧž�ŧ�ŭŢůşŬŧŶŤŬŧŤ�ũŭūūŤůŶŤŰũŭŨ�ţŤžűŤŪŻŬŭŰűŧ��
šũŪŽŶşž� ŦşũůźűŧŤ� ŮůŤţŮůŧžűŧŨ�� ŌŤũŭűŭůźŤ� Ųũş�
ŦşŬŬźŤ� šźŷŤ� ūŤůź� ŠźŪŧ� šŮŭŰŪŤţŰűšŧŧ� ŰūžŢŶŤŬź��
Ŭŭ� Ůŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ţŤũşŠůž� ����� Ţ�� ŲůŭšŤŬŻ�
ůşŰŮůŭŰűůşŬŤŬŧž� ŧŬųŤũŵŧŧ� ŭŰűşšşŪŰž� šźŰŭũŧū��
ţŭŪž�šşũŵŧŬŧůŭšşŬŬźŴ�ŠźŪş�ŭűŬŭŰŧűŤŪŻŬŭ�ŬŧŦũŭŨ�
ŧ� ŰŲŸŤŰűšŭšşŪ� ůŧŰũ� űŭŢŭ�� Ŷűŭ� ůŭŰŰŧŨŰũŧŤ� ŢŭŰŲ�
ţşůŰűšŤŬŬźŤ� ŭůŢşŬź� ŠŲţŲű� ššŭţŧűŻ� ţŭŮŭŪŬŧűŤŪŻ�
ŬźŤ�ŭŢůşŬŧŶŤŬŧž�š�ŮŭŰŪŤţŲŽŸŧŴ�ŮŤůŧŭţşŴ��š� űŭū�
ŶŧŰŪŤ�š�ŰšžŦŧ�Ű�ŮŭžšŪŤŬŧŤū�ŬŭšźŴ�ůşŦŬŭšŧţŬŭŰűŤŨ�
šŧůŲŰş��

RUSSIAN FEDERATION

7KH� 5XVVLDQ� )HGHUDWLRQ� GLVSOD\V� FHUWDLQ�
FKDUDFWHULVWLFV�RI�DQ�HPHUJLQJ�PDUNHW��,WV�HFRQRP\�
LV� SDUWLFXODUO\� VHQVLWLYH� WR� RLO� DQG� JDV� SULFHV���
7KH� OHJDO�� WD[� DQG� UHJXODWRU\� IUDPHZRUNV� FRQWLQXH�
WR� GHYHORS� DQG� DUH� VXEMHFW� WR� IUHTXHQW� FKDQJHV�
DQG� YDU\LQJ� LQWHUSUHWDWLRQV� �1RWH� ����� 7KH� 5XVVLDQ�
HFRQRP\� FRQWLQXHV� WR� EH� QHJDWLYHO\� LPSDFWHG�
E\� RQJRLQJ� SROLWLFDO� WHQVLRQ� LQ� WKH� UHJLRQ� DQG�
LQWHUQDWLRQDO� VDQFWLRQV� DJDLQVW� FHUWDLQ� 5XVVLDQ�
FRPSDQLHV�DQG�LQGLYLGXDOV��

,Q� 0DUFK� ������ WKH� :RUOG� +HDOWK� 2UJDQLVDWLRQ�
GHFODUHG�WKH�RXWEUHDN�RI�&29,'����D�JOREDO�SDQGHPLF��
,Q� UHVSRQVH� WR� WKH� SDQGHPLF�� WKH� 5XVVLDQ� DXWKRULWLHV�
LPSOHPHQWHG� QXPHURXV� PHDVXUHV� DWWHPSWLQJ��
WR� FRQWDLQ� WKH� VSUHDGLQJ� DQG� LPSDFW� RI� &29,'�����
VXFK� DV� WUDYHO� EDQV� DQG� UHVWULFWLRQV�� TXDUDQWLQHV��
VKHOWHU�LQ�SODFH� RUGHUV� DQG� OLPLWDWLRQV� RQ� EXVLQHVV�
DFWLYLW\�� LQFOXGLQJ� FORVXUHV�� 6RPH� RI� WKH� DERYH�
PHDVXUHV� ZHUH� VXEVHTXHQWO\� UHOD[HG�� KRZHYHU���
DV� RI� ��� 'HFHPEHU� ������ WKH� JOREDO� LQIHFWLRQ� OHYHOV�
UHPDLQ� KLJK�� YDFFLQDWLRQ� UDWH� LV� UHODWLYHO\� ORZ�� DQG�
WKHUH�LV�D�ULVN�WKDW�WKH�5XVVLDQ�DXWKRULWLHV�ZRXOG�LPSRVH�
DGGLWLRQDO� UHVWULFWLRQV� LQ�VXEVHTXHQW�SHULRGV�� LQFOXGLQJ��
GXH�WR�HPHUJLQJ�QHZ�YDULDQWV�RI�WKH�YLUXV�

,Q������WKH�5XVVLDQ�HFRQRP\�GHPRQVWUDWHG�SRVLWLYH�
G\QDPLFV�LQ�UHFRYHU\�IURP�WKH�SDQGHPLF��7KLV�WUHQG�
ZDV�DOVR�VXSSRUWHG�E\�WKH�JOREDO�HFRQRPLF�UHFRYHU\�
DQG� KLJKHU� SULFHV� RQ� JOREDO� FRPPRGLW\� PDUNHWV��
+RZHYHU��KLJKHU�SULFHV�RQ�FHUWDLQ�PDUNHWV� LQ�5XVVLD�
DQG�JOREDOO\�DOVR�FRQWULEXWH�WR�WKH�LQIODWLRQ�LQ�5XVVLD�

,Q� ����� RQJRLQJ� SROLWLFDO� WHQVLRQ� LQ� WKH� UHJLRQ�
HVFDODWHG� DV� D� UHVXOW� RI� IXUWKHU� GHYHORSPHQWV��
RI�WKH�VLWXDWLRQ�ZLWK�8NUDLQH�ZKLFK�KDYH�QHJDWLYHO\�
LPSDFWHG� FRPPRGLW\� DQG� ILQDQFLDO� PDUNHWV��
DQG� LQFUHDVHG� YRODWLOLW\�� SDUWLFXODUO\� ZLWK� UHJDUG��
WR� IRUHLJQ� H[FKDQJH� UDWHV�� 6LQFH� 'HFHPEHU� ������
WKH� FLUFXPVWDQFHV� KDYH� EHHQ� GHWHULRUDWLQJ� DQG��
WKH�VLWXDWLRQ�UHPDLQV�KLJKO\�XQVWDEOH��,Q�ODWH�)HEUXDU\�
����� WKH� FRQIOLFW� HVFDODWHG� D� PLOLWDU\� RSHUDWLRQ�
LQYROYLQJ� 5XVVLDQ� IRUFHV� ZDV� VWDUWHG� LQ� (DVWHUQ�
8NUDLQH� DQG� D� VWDWH� RI� HPHUJHQF\� ZDV� GHFODUHG�
LQ�8NUDLQH�� ,QFUHDVHG�YRODWLOLW\� LQ� WKH� ILQDQFLDO�DQG�
FRPPRGLW\� PDUNHWV� DQG� WKH� FRQWLQXHG� LPSDFW�
RI� IXUWKHU� VDQFWLRQV� DQG� OLPLWDWLRQV� RQ� EXVLQHVV�
DFWLYLW\� RI� FRPSDQLHV� RSHUDWLQJ� LQ� WKH� UHJLRQ� DQG��
RQ� WKH� HFRQRP\� LQ� JHQHUDO�� 7KH� IXOO� QDWXUH� DQG�
SRVVLEOH�HIIHFWV�RI�WKHVH�DUH�XQNQRZQ�

7KH� IXWXUH� HIIHFWV� RI� WKH� FXUUHQW� HFRQRPLF� VLWXDWLRQ�
DQG� WKH�DERYH�PHDVXUHV�DUH�GLIILFXOW� WR�SUHGLFW�DQG�
PDQDJHPHQWƋV� FXUUHQW� H[SHFWDWLRQV� DQG� HVWLPDWHV�
FRXOG�GLIIHU�IURP�DFWXDO�UHVXOWV�

)RU� WKH� SXUSRVH� RI�PHDVXUHPHQW� RI� H[SHFWHG� FUHGLW�
ORVVHV� �ƍ(&/Ǝ�� RQ� WKH� *URXSƋV� ORDQV�� UHFHLYDEOHV�
DQG� VLPLODU� DVVHWV� WKH� *URXS� XVHV� VXSSRUWDEOH�
IRUZDUG�ORRNLQJ� LQIRUPDWLRQ�� LQFOXGLQJ� IRUHFDVWV��
RI�PDFURHFRQRPLF� YDULDEOHV�� $V�ZLWK� DQ\� HFRQRPLF�
IRUHFDVW�� KRZHYHU�� WKH� SURMHFWLRQV� DQG� OLNHOLKRRGV�
RI� WKHLU� RFFXUUHQFH� DUH� VXEMHFW� WR� D� KLJK� GHJUHH�
RI� LQKHUHQW� XQFHUWDLQW\� DQG� WKHUHIRUH� WKH� DFWXDO�
RXWFRPHV�PD\� EH� VLJQLILFDQWO\� GLIIHUHQW� IURP� WKRVH�
SURMHFWHG��1RWH����SURYLGHV�PRUH�LQIRUPDWLRQ�RI�KRZ�
WKH� *URXS� LQFRUSRUDWHG� IRUZDUG�ORRNLQJ� LQIRUPDWLRQ�
LQ�WKH�(&/�PRGHOV�

Ł� ����� ŢŭţŲ� żũŭŬŭūŧũş� ŏŭŰŰŧŧ� ţŤūŭŬŰűůŧůŭšşŪş�
ŮŭŪŭťŧűŤŪŻŬŲŽ�ţŧŬşūŧũŲ�šŭŰŰűşŬŭšŪŤŬŧž�ŭű�ŮşŬţŤ�
ūŧŧ�� ŜűŭūŲ� űşũťŤ� ŰŮŭŰŭŠŰűšŭšşŪŭ� šŭŰŰűşŬŭšŪŤŬŧŤ�
ūŧůŭšŭŨ� żũŭŬŭūŧũŧ� ŧ� ŮŭšźŷŤŬŧŤ� ŵŤŬ� Ŭş� ūŧůŭšźŴ�
űŭšşůŬźŴ�ůźŬũşŴ��őŤū�ŬŤ�ūŤŬŤŤ�ŠŭŪŤŤ�šźŰŭũŧŤ�ŵŤŬź�
Ŭş� ŬŤũŭűŭůźŴ� ůźŬũşŴ� š� ŏŭŰŰŧŧ� ŧ� Ůŭ� šŰŤūŲ� ūŧůŲ�
űşũťŤ�ŰŮŭŰŭŠŰűšŲŽű�ůŭŰűŲ�ŧŬųŪžŵŧŧ�š�ŏŭŰŰŧŧ�

Ł� ����� ŰŭŴůşŬžŽŸşžŰž� ŮŭŪŧűŧŶŤŰũşž� ŬşŮůžťŤŬ�
ŬŭŰűŻ�š�ůŤŢŧŭŬŤ�ŭŠŭŰűůŧŪşŰŻ�š�ůŤŦŲŪŻűşűŤ�ţşŪŻŬŤŨ�
ŷŤŢŭ�ůşŦšŧűŧž�ŰŧűŲşŵŧŧ�Ű�ŒũůşŧŬŭŨ��Ŷűŭ�ŬŤŢşűŧšŬŭ�
ŰũşŦşŪŭŰŻ� Ŭş� űŭšşůŬźŴ� ŧ� ųŧŬşŬŰŭšźŴ� ůźŬũşŴ��
ş�űşũťŤ�šŭŦůŭŰŷŤŨ�šŭŪşűŧŪŻŬŭŰűŧ��ŭŰŭŠŤŬŬŭ�š�ŭűŬŭ�
ŷŤŬŧŧ�ũŲůŰŭš�ŧŬŭŰűůşŬŬźŴ�šşŪŽű��Ő�ţŤũşŠůž������
Ţŭţş�ŭŠŰűŭžűŤŪŻŰűšş�ŲŴŲţŷşŽűŰž��ŧ�ŰŧűŲşŵŧž�ŭŰűş�
ŤűŰž�ũůşŨŬŤ�ŬŤŰűşŠŧŪŻŬŭŨ��Ł�ũŭŬŵŤ�ųŤšůşŪž������
Ţŭţş� ũŭŬųŪŧũű� ŭŠŭŰűůŧŪŰž�� Ŭş� šŭŰűŭũŤ� ŒũůşŧŬź�
ŠźŪş�ŬşŶşűş�ŭŮŤůşŵŧž�Ű�ŲŶşŰűŧŤū�ůŭŰŰŧŨŰũŧŴ�šŭŨŰũ��
ŧ�š�ŒũůşŧŬŤ�ŠźŪŭ�ŭŠŹžšŪŤŬŭ�ŶůŤŦšźŶşŨŬŭŤ�ŮŭŪŭťŤ�
ŬŧŤ�� ŎŭšźŰŧŪşŰŻ� šŭŪşűŧŪŻŬŭŰűŻ� Ŭş� ųŧŬşŬŰŭšźŴ� ŧ�
űŭšşůŬźŴ�ůźŬũşŴ�ŧ�ŮůŭţŭŪťşŤűŰž�šŪŧžŬŧŤ�ţşŪŻŬŤŨ�
ŷŧŴ�ŰşŬũŵŧŨ�ŧ�ŭŢůşŬŧŶŤŬŧŨ�Ŭş�ţŤŪŭšŲŽ�şũűŧšŬŭŰűŻ�
ũŭūŮşŬŧŨ�� ůşŠŭűşŽŸŧŴ� š�ůŤŢŧŭŬŤ�� ŧ� Ŭş� żũŭŬŭūŧũŲ�
š� ŵŤŪŭū�� ŇŴ� ŰŲŸŬŭŰűŻ� ŧ� šŭŦūŭťŬźŤ� ŮŭŰŪŤţŰűšŧž��
ŬŤŧŦšŤŰűŬź�

ŀŲţŲŸŧŤ�ŮŭŰŪŤţŰűšŧž�ŰŪŭťŧšŷŤŨŰž�żũŭŬŭūŧŶŤŰũŭŨ�
ŰŧűŲşŵŧŧ�ŧ�šźŷŤŲũşŦşŬŬźŴ�ūŤů�ŰŪŭťŬŭ�ŮůŭŢŬŭŦŧ�
ůŭšşűŻ��ŧ�űŤũŲŸŧŤ�ŭťŧţşŬŧž�ŧ�ŭŵŤŬũŧ�ůŲũŭšŭţŰűšş�
ūŭŢŲű�ŭűŪŧŶşűŻŰž�ŭű�ųşũűŧŶŤŰũŧŴ�ůŤŦŲŪŻűşűŭš�

ŃŪž� ŭŵŤŬũŧ� ŭťŧţşŤūźŴ� ũůŤţŧűŬźŴ� ŲŠźűũŭš� ŦşŨ�
ūŭš�� ţŤŠŧűŭůŰũŭŨ� ŦşţŭŪťŤŬŬŭŰűŧ� ŧ� şŬşŪŭŢŧŶŬźŴ�
şũűŧšŭš� łůŲŮŮź� łůŲŮŮş� ŧŰŮŭŪŻŦŲŤű� ŮŭţűšŤůťţşŤ�
ūŲŽ� ŮůŭŢŬŭŦŬŲŽ� ŧŬųŭůūşŵŧŽ�� šũŪŽŶşž� ŮůŭŢŬŭŦź�
ūşũůŭżũŭŬŭūŧŶŤŰũŧŴ� ŮŭũşŦşűŤŪŤŨ�� ōţŬşũŭ�� ũşũ� ŧ�
š�ŪŽŠźŴ�żũŭŬŭūŧŶŤŰũŧŴ�ŮůŭŢŬŭŦşŴ��ŮůŤţŮŭŪŭťŤŬŧž�
ŧ� šŤůŭžűŬŭŰűŻ� ŧŴ� ůŤşŪŧŦşŵŧŧ� ŬŤŧŦŠŤťŬŭ� ŰšžŦşŬź�
Ű� šźŰŭũŧū� ŲůŭšŬŤū� ŬŤŭŮůŤţŤŪŤŬŬŭŰűŧ�� ŧ�� ŰŪŤţŭšş�
űŤŪŻŬŭ��ųşũűŧŶŤŰũŧŤ�ůŤŦŲŪŻűşűź�ūŭŢŲű�ŦŬşŶŧűŤŪŻŬŭ�
ŭűŪŧŶşűŻŰž� ŭű� ŮůŭŢŬŭŦŧůŲŤūźŴ�� Ł� ŎůŧūŤŶşŬŧŧ� ���
ŮůŤţŭŰűşšŪŤŬş�ţŭŮŭŪŬŧűŤŪŻŬşž�ŧŬųŭůūşŵŧž�ŭ�űŭū��
ũşũ� łůŲŮŮş� šũŪŽŶşŤű� ŮůŭŢŬŭŦŬŲŽ� ŧŬųŭůūşŵŧŽ��
š�ūŭţŤŪŧ�ŭťŧţşŤūźŴ�ũůŤţŧűŬźŴ�ŲŠźűũŭš�
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
ŭŰŬŭšŬźŤ�ŮŭŪŭťŤŬŧž�ŲŶŤűŬŭŨ�ŮŭŪŧűŧũŧ3

ƾ�Ƽ� ōŐŌōŁĿ�ŎōŃłōőōŁŉŇ� 
������œŇŌĿŌŐōŁōň�ōőŖńőŌōŐőŇ

ŌşŰűŭžŸşž�ũŭŬŰŭŪŧţŧůŭšşŬŬşž�ųŧŬşŬŰŭšşž�ŭűŶŤű�
ŬŭŰűŻ� ŮŭţŢŭűŭšŪŤŬş� š� ŰŭŭűšŤűŰűšŧŧ� Ű� ŋŤťţŲŬş�
ůŭţŬźūŧ� ŰűşŬţşůűşūŧ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ�
�kŋŐœōu��Ŭş�ŭŰŬŭšŤ�ŮůşšŧŪ�ŲŶŤűş�Ůŭ�ŮŤůšŭŬşŶşŪŻ�
ŬŭŨ� ŰűŭŧūŭŰűŧ�� Ű� ŮŭŮůşšũŭŨ� Ŭş� ŮŤůšŭŬşŶşŪŻŬŭŤ�
ŮůŧŦŬşŬŧŤ�ųŧŬşŬŰŭšźŴ�ŧŬŰűůŲūŤŬűŭš�Ůŭ�ŰŮůşšŤţ�
ŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� ş� űşũťŤ� ŮŤůŤŭŵŤŬũŧ� ŧŬšŤŰűŧŵŧ�
ŭŬŬŭŨ�ŬŤţšŧťŧūŭŰűŧ�ŧ�ųŧŬşŬŰŭšźŴ�ŧŬŰűůŲūŤŬűŭš��
ŭŵŤŬŧšşŤūźŴ�Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� ŧŦūŤŬŤ�
Ŭŧž� ũŭűŭůŭŨ� ŭűůşťşŽűŰž� š� ŰŭŰűşšŤ� ŮůŧŠźŪŧ� ŧŪŧ�
ŲŠźűũş�Ŧş�ŮŤůŧŭţ��

ōŰŬŭšŬźŤ�ŮŭŪŭťŤŬŧž�ŲŶŤűŬŭŨ�ŮŭŪŧűŧũŧ��ŮůŧūŤŬžš�
ŷŧŤŰž�Ůůŧ�ŮŭţŢŭűŭšũŤ�ŬşŰűŭžŸŤŨ�ũŭŬŰŭŪŧţŧůŭšşŬ�
ŬŭŨ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ�� ŮůŤţŰűşšŪŤŬź� ŬŧťŤ��
ŎŭŪŭťŤŬŧž�ŲŶŤűŬŭŨ�ŮŭŪŧűŧũŧ�ŮŭŰŪŤţŭšşűŤŪŻŬŭ�Ůůŧ�
ūŤŬžŪŧŰŻ� Ůŭ� ŭűŬŭŷŤŬŧŽ� ũŭ� šŰŤū� ŮůŤţŰűşšŪŤŬŬźū��
š�ŭűŶŤűŬŭŰűŧ�ŮŤůŧŭţşū��ŤŰŪŧ�ŬŤ�ŲũşŦşŬŭ�ŧŬşŶŤ��

ŉŭūŮşŬŧŧ�łůŲŮŮź�šŤţŲű�ŲŶŤű�š�űŭŨ�šşŪŽűŤ�ŧ�Ţŭűŭšžű�
ŭűŶŤűŬŭŰűŻ� š� ŰŭŭűšŤűŰűšŧŧ� Ű� űŤūŧ� ŮůşšŧŪşūŧ� ŠŲŴ�
ŢşŪűŤůŰũŭŢŭ� ŲŶſűş�� ũŭűŭůźŤ� ŰŲŸŤŰűšŲŽű� š� ŰűůşŬŤ�
ŧŴ�ůŤŢŧŰűůşŵŧŧ��ŃşŬŬşž�ũŭŬŰŭŪŧţŧůŭšşŬŬşž�ųŧŬşŬ�
Űŭšşž�ŭűŶŤűŬŭŰűŻ�ŦŬşŶŧűŤŪŻŬŭ�ŭűŪŧŶşŤűŰž�ŭű�ŭŠžŦş�
űŤŪŻŬŭŨ�ŠŲŴŢşŪűŤůŰũŭŨ�ŭűŶŤűŬŭŰűŧ��ŮŭţŢŭűŭšŪŤŬŬŭŨ�
ũŭūŮşŬŧžūŧ� łůŲŮŮź� Ŭş� ŭŰŬŭšŤ� ţşŬŬźŴ� ŠŲŴŢşŪűŤů�
ŰũŭŢŭ� ŲŶŤűş� � š� ŰűůşŬŤ� ŰšŭŤŨ� ůŤŢŧŰűůşŵŧŧ� š� ŰšžŦŧ��
Ű�ũŭůůŤũűŧůŭšũşūŧ��ŬŤŭŠŴŭţŧūźūŧ�ţŪž�ŮůŤţŰűşšŪŤ�
Ŭŧž� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŢŭ� ųŧŬşŬŰŭšŭŢŭ� ŮŭŪŭťŤŬŧž�
łůŲŮŮź�� ůŤŦŲŪŻűşűŭš� Ťſ� ţŤžűŤŪŻŬŭŰűŧ� ŧ� ţŤŬŤťŬźŴ�
Ůŭűŭũŭš�š�ŰŭŭűšŤűŰűšŧŧ�Ű�ŋŐœō�

ƾ�Ƽ�%$6,6�2)�35(3$5$7,21

7KHVH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ�
SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� ,QWHUQDWLRQDO� )LQDQFLDO�
5HSRUWLQJ� 6WDQGDUGV� �ƍ,)56Ǝ�� XQGHU� WKH� KLVWRULFDO�
FRVW� FRQYHQWLRQ�� DV�PRGLILHG� E\� WKH� LQLWLDO� UHFRJQLWLRQ��
RI� ILQDQFLDO� LQVWUXPHQWV� EDVHG� RQ� IDLU� YDOXH� DQG�
E\�WKH�UHYDOXDWLRQ�RI�LQYHVWPHQW�SURSHUWLHV�DQG�ILQDQFLDO�
LQVWUXPHQWV� FDWHJRULVHG� DW� IDLU� YDOXH� WKURXJK� SURILW��
RU�ORVV�

7KH� SULQFLSDO� DFFRXQWLQJ� SROLFLHV� DSSOLHG��
LQ� WKH� SUHSDUDWLRQ� RI� WKHVH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV�DUH�VHW�RXW�EHORZ��7KHVH�SROLFLHV�KDYH�EHHQ�
FRQVLVWHQWO\�DSSOLHG�WR�DOO�WKH�SHULRGV�SUHVHQWHG�XQOHVV�
RWKHUZLVH�VWDWHG�

7KH� *URXS� FRPSDQLHV� PDLQWDLQ� WKHLU� DFFRXQWLQJ�
UHFRUGV� LQ� WKHLU� UHVSHFWLYH� IXQFWLRQDO� FXUUHQFLHV�
DQG� SUHSDUH� WKHLU� VWDWXWRU\� ILQDQFLDO� VWDWHPHQWV��
LQ� DFFRUGDQFH� ZLWK� JHQHUDOO\� DFFHSWHG�
DFFRXQWLQJ� SULQFLSOHV� �*$$3�� RI� WKH� FRXQWU\��
LQ� ZKLFK� WKH� SDUWLFXODU� VXEVLGLDU\� LV� LQFRUSRUDWHG���
7KHVH�FRQVROLGDWHG� ILQDQFLDO�VWDWHPHQWV�VLJQLILFDQWO\�
GLIIHU� IURP� WKH� ILQDQFLDO� VWDWHPHQWV� SUHSDUHG��
IRU�VWDWXWRU\�SXUSRVHV�XQGHU� ORFDO�*$$3� LQ� WKDW� WKH\�
UHIOHFW� FHUWDLQ� DGMXVWPHQWV�� ZKLFK� DUH� QHFHVVDU\��
WR�SUHVHQW�WKH�*URXSƋV�FRQVROLGDWHG�ILQDQFLDO�SRVLWLRQ��
UHVXOWV� RI� RSHUDWLRQV�� DQG� FDVK� IORZV� LQ� DFFRUGDQFH�
ZLWK�,)56�

ƾ�ƽ�ŉōŌŐōŊŇŃŇŏōŁĿŌŌĿŞ� 
������œŇŌĿŌŐōŁĿŞ�ōőŖńőŌōŐőś

ŃŭŶŤůŬŧŤ� ŭůŢşŬŧŦşŵŧŧ� ŮůŤţŰűşšŪžŽű� ŰŭŠŭŨ� űşũŧŤ�
ŭŠŹŤũűź� ŧŬšŤŰűŧŵŧŨ�� šũŪŽŶşž� ŰűůŲũűŲůŧůŭšşŬŬźŤ�
ŭůŢşŬŧŦşŵŧŧ��ũŭűŭůźŤ�łůŲŮŮş�ũŭŬűůŭŪŧůŲŤű��űşũ�ũşũ�
łůŲŮŮş� �L�� ŭŠŪşţşŤű� ŮŭŪŬŭūŭŶŧžūŧ�� ũŭűŭůźŤ� ŮůŤţŭ�
ŰűşšŪžŽű� ŤŨ� šŭŦūŭťŬŭŰűŻ� ŲŮůşšŪžűŻ� ŦŬşŶŧūŭŨ� ţŤž�
űŤŪŻŬŭŰűŻŽ�� ũŭűŭůşž� ŭũşŦźšşŤű� ŦŬşŶŧűŤŪŻŬŭŤ� šŪŧž�
ŬŧŤ� Ŭş� ţŭŴŭţ� ŭŠŹŤũűş� ŧŬšŤŰűŧŵŧŨ�� �LL�� ŮŭţšŤůŢşŤűŰž�
ůŧŰũşū��ŰšžŦşŬŬźū�Ű�ŮŤůŤūŤŬŬźū�ţŭŴŭţŭū�ŭű�ŲŶşŰűŧž�
š�ŭŠŹŤũűŤ�ŧŬšŤŰűŧŵŧŨ��ŧŪŧ�ŧūŤŤű�Ůůşšŭ�Ŭş�ŮŭŪŲŶŤŬŧŤ�
űşũŭŢŭ�ţŭŴŭţş��ŧ��LLL��ŧūŤŤű�šŭŦūŭťŬŭŰűŻ�ŧŰŮŭŪŻŦŭšşűŻ�
Űšŭŧ� ŮŭŪŬŭūŭŶŧž� š� ŭűŬŭŷŤŬŧŧ� ŭŠŹŤũűş� ŧŬšŤŰűŧŵŧŨ��
Ű�ŵŤŪŻŽ�ŭũşŦşŬŧž�šŪŧžŬŧž�Ŭş�šŤŪŧŶŧŬŲ�ţŭŴŭţş�ŧŬšŤ�
Űűŭůş�� Ŏůŧ� ŭŵŤŬũŤ� ŬşŪŧŶŧž� Ų� łůŲŮŮź� ŮŭŪŬŭūŭŶŧŨ��
š� ŭűŬŭŷŤŬŧŧ� ţůŲŢŭŨ� ŭůŢşŬŧŦşŵŧŧ� ŬŤŭŠŴŭţŧūŭ� ůşŰ�
ŰūŭűůŤűŻ� ŬşŪŧŶŧŤ� ŧ� šŪŧžŬŧŤ� ŰŲŸŤŰűšŲŽŸŧŴ� Ůůşš��
šũŪŽŶşž� ŰŲŸŤŰűšŲŽŸŧŤ� ŮŭűŤŬŵŧşŪŻŬźŤ� Ůůşšş�
ŢŭŪŭŰş��Ŏůşšŭ�žšŪžŤűŰž�ŰŲŸŤŰűšŲŽŸŧū��ŤŰŪŧ�ţŤůťş�
űŤŪŻ�ŧūŤŤű�ŮůşũűŧŶŤŰũŲŽ�šŭŦūŭťŬŭŰűŻ�ůŤşŪŧŦŭšşűŻ�
żűŭ�Ůůşšŭ�Ůůŧ�ŮůŧŬžűŧŧ�ůŤŷŤŬŧž�ŭűŬŭŰŧűŤŪŻŬŭ�ŲŮůşš�
ŪŤŬŧž�ŦŬşŶŧūŭŨ�ţŤžűŤŪŻŬŭŰűŻŽ�ŭŠŹŤũűş�ŧŬšŤŰűŧŵŧŨ��
łůŲŮŮş�ūŭťŤű� ŭŠŪşţşűŻ� ŮŭŪŬŭūŭŶŧžūŧ� š� ŭűŬŭŷŤŬŧŧ�
ŭŠŹŤũűş� ŧŬšŤŰűŧŵŧŨ�� ţşťŤ� ŤŰŪŧ� ŭŬş� ŬŤ� ŧūŤŤű� ŠŭŪŻ�
ŷŧŬŰűšş�Ůůşš�ŢŭŪŭŰş�š�ŭŠŹŤũűŤ�ŧŬšŤŰűŧŵŧŨ��Ł�ŮŭţŭŠ�
ŬźŴ�ŰŪŲŶşžŴ�ţŪž�ŭŮůŤţŤŪŤŬŧž�ŬşŪŧŶŧž�ŰŲŸŤŰűšŲŽŸŧŴ�
ŮŭŪŬŭūŭŶŧŨ�š�ŭűŬŭŷŤŬŧŧ�ŭŠŹŤũűş�ŧŬšŤŰűŧŵŧŨ�łůŲŮŮş�
ţŭŪťŬş� ŭŵŤŬŧűŻ� ůşŦūŤů� ŮşũŤűş� ŰšŭŧŴ� Ůůşš� ŢŭŪŭŰş�
Ůŭ� ŭűŬŭŷŤŬŧŽ� ũ� ůşŦūŤůŲ� ŧ� ŰűŤŮŤŬŧ� ůşŰŰůŤţŭűŭŶŤ�
Ŭŧž�ŮşũŤűŭš�ţůŲŢŧŴ�ţŤůťşűŤŪŤŨ�Ůůşš�ŢŭŪŭŰş��Ŏůşšş�
ŦşŸŧűź� ţůŲŢŧŴ� ŧŬšŤŰűŭůŭš�� űşũŧŤ� ũşũ� ŰšžŦşŬŬźŤ��
Ű�šŬŤŰŤŬŧŤū�ũŭůŤŬŬźŴ�ŧŦūŤŬŤŬŧŨ�š�ţŤžűŤŪŻŬŭŰűŻ�ŭŠŹ�
Ťũűş�ŧŬšŤŰűŧŵŧŨ�ŧŪŧ�ŮůŧūŤŬžŽŸŧŤŰž�š�ŧŰũŪŽŶŧűŤŪŻ�
ŬźŴ� ŭŠŰűŭžűŤŪŻŰűšşŴ�� ŬŤ� ŮůŤŮžűŰűšŲŽű� šŭŦūŭťŬŭŰűŧ�
łůŲŮŮź� ũŭŬűůŭŪŧůŭšşűŻ� ŭŠŹŤũű� ŧŬšŤŰűŧŵŧŨ�� ŃŭŶŤů�
ŬŧŤ�ŭůŢşŬŧŦşŵŧŧ�šũŪŽŶşŽűŰž�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŲŽ�
ųŧŬşŬŰŭšŲŽ� ŭűŶŤűŬŭŰűŻ�� ŬşŶŧŬşž� Ű� ţşűź� ŮŤůŤţşŶŧ�
łůŲŮŮŤ�ũŭŬűůŭŪž�Ŭşţ�ŧŴ�ŭŮŤůşŵŧžūŧ��ţşűź�ŮůŧŭŠůŤ�
űŤŬŧž�� ŧ� ŧŰũŪŽŶşŽűŰž�ŧŦ� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ�ŭűŶŤű�
ŬŭŰűŧ��ŬşŶŧŬşž�Ű�ţşűź�ŲűŤůŧ�ũŭŬűůŭŪž�

ƾ�ƽ�&2162/,'$7('� 
      FINANCIAL STATEMENTS

6XEVLGLDULHV� DUH� WKRVH� LQYHVWHHV�� WKDW� WKH� *URXS��
FRQWUROV� EHFDXVH� WKH� *URXS� �L�� KDV� SRZHU� WR� GLUHFW��
UHOHYDQW� DFWLYLWLHV� RI� WKH� LQYHVWHHV� WKDW� VLJQLILFDQWO\��
DIIHFW� WKHLU� UHWXUQV�� �LL�� KDV� H[SRVXUH��
RU� ULJKWV�� WR� YDULDEOH� UHWXUQV� IURP� LWV�
LQYROYHPHQW� ZLWK� WKH� LQYHVWHHV�� DQG� �LLL�� KDV��
WKH�DELOLW\�WR�XVH�LWV�SRZHU�RYHU�WKH�LQYHVWHHV�WR�DIIHFW��
WKH� DPRXQW� RI� LQYHVWRUƋV� UHWXUQV�� 7KH� H[LVWHQFH� DQG��
HIIHFW� RI� VXEVWDQWLYH� ULJKWV�� LQFOXGLQJ� VXEVWDQWLYH��
SRWHQWLDO�YRWLQJ�ULJKWV��DUH�FRQVLGHUHG�ZKHQ�DVVHVVLQJ�
ZKHWKHU� WKH� *URXS� KDV� SRZHU� RYHU� DQRWKHU� HQWLW\���
)RU� D� ULJKW� WR� EH� VXEVWDQWLYH�� WKH� KROGHU�PXVW� KDYH��
SUDFWLFDO� DELOLW\� WR� H[HUFLVH� WKDW� ULJKW� ZKHQ�
GHFLVLRQV�DERXW��WKH�GLUHFWLRQ�RI�WKH�UHOHYDQW�DFWLYLWLHV�
RI� WKH� LQYHVWHH� QHHG� WR� EH� PDGH�� 7KH� *URXS� PD\�
KDYH�SRZHU�RYHU�DQ�LQYHVWHH�HYHQ�ZKHQ�LW�KROGV�OHVV�
WKDQ�PDMRULW\�RI�YRWLQJ�SRZHU�LQ�DQ�LQYHVWHH��,Q�VXFK��
D� FDVH�� � WKH� *URXS� DVVHVVHV� WKH� VL]H� RI� LWV� YRWLQJ�
ULJKWV�UHODWLYH� WR� WKH�VL]H�DQG�GLVSHUVLRQ�RI�KROGLQJV��
RI�WKH�RWKHU�YRWH�KROGHUV�WR�GHWHUPLQH�LI�LW�KDV�GH�IDFWR�
SRZHU� RYHU� WKH� LQYHVWHH�� 3URWHFWLYH� ULJKWV� RI� RWKHU�
LQYHVWRUV�� VXFK� DV� WKRVH� WKDW� UHODWH� WR� IXQGDPHQWDO�
FKDQJHV� RI� LQYHVWHHƋV� DFWLYLWLHV� RU� DSSO\� RQO\��
LQ� H[FHSWLRQDO� FLUFXPVWDQFHV�� GR� QRW� SUHYHQW��
WKH�*URXS� IURP�FRQWUROOLQJ�DQ� LQYHVWHH��6XEVLGLDULHV�
DUH� FRQVROLGDWHG� IURP� WKH� GDWH� RQ�ZKLFK� FRQWURO� LV��
WUDQVIHUUHG� WR� WKH� *URXS� �DFTXLVLWLRQ� GDWH�� DQG� DUH�
GHFRQVROLGDWHG�IURP�WKH�GDWH�RQ�ZKLFK�FRQWURO�FHDVHV�
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ŃŭŶŤůŬŧŤ�ŭůŢşŬŧŦşŵŧŧ�šũŪŽŶşŽűŰž�š�ũŭŬŰŭŪŧţŧůŭ�
šşŬŬŲŽ�ųŧŬşŬŰŭšŲŽ�ŭűŶŤűŬŭŰűŻ�Ůŭ�ūŤűŭţŲ�ŮůŧŭŠůŤ�
űŤŬŧž�� ŎůŧŭŠůŤűŤŬŬźŤ� ŧţŤŬűŧųŧŵŧůŲŤūźŤ� şũűŧšź��
ş� űşũťŤ� ŭŠžŦşűŤŪŻŰűšş� ŧ� ŲŰŪŭšŬźŤ� ŭŠžŦşűŤŪŻŰűšş��
ŮŭŪŲŶŤŬŬźŤ�Ůůŧ�ŭŠŹŤţŧŬŤŬŧŧ�ŠŧŦŬŤŰş��ŭűůşťşŽűŰž�
Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� Ŭş� ţşűŲ� ŮůŧŭŠůŤűŤŬŧž�
ŬŤŦşšŧŰŧūŭ� ŭű� ůşŦūŤůş� ŬŤũŭŬűůŭŪŧůŲŽŸŤŨ� ţŭŪŧ�
ŲŶşŰűŧž

ŁŭŦūŤŸŤŬŧŤ�� ŮŤůŤţşŬŬŭŤ� Ŧş� ŮůŧŭŠůŤűŤŬŬŲŽ� ŭůŢş�
ŬŧŦşŵŧŽ�� ŭŵŤŬŧšşŤűŰž� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�
ŮŤůŤţşŬŬźŴ� şũűŧšŭš�� šźŮŲŸŤŬŬźŴ� ţŭŪŤŨ� ŲŶşŰűŧž��
š� ũşŮŧűşŪŤ� ŧ� šŭŦŬŧũŷŧŴ� ŧŪŧ� ŮůŧŬžűźŴ� ŭŠžŦş�
űŤŪŻŰűš�� šũŪŽŶşž� ŰŮůşšŤţŪŧšŲŽ� ŰűŭŧūŭŰűŻ� şũűŧšŭš�
ŧ�ŭŠžŦşűŤŪŻŰűš��šŭŦŬŧũŷŧŴ�š�ůŤŦŲŪŻűşűŤ�ŰŭŢŪşŷŤŬŧŨ��
ŭŠ� ŲŰŪŭšŬŭū� šŭŦūŤŸŤŬŧŧ�� Ŭŭ� ŬŤ� šũŪŽŶşž� Ŧşűůşűź��
ŰšžŦşŬŬźŤ�Ű�ŮůŧŭŠůŤűŤŬŧŤū��űşũŧŤ�ũşũ�ŭŮŪşűş�ũŭŬ�
ŰŲŪŻűşŵŧŭŬŬźŴ� ŲŰŪŲŢ�� ŽůŧţŧŶŤŰũŧŴ� ŲŰŪŲŢ�� ŲŰŪŲŢ��
Ůŭ� ŮůŭšŤţŤŬŧŽ� ŭŵŤŬũŧ� ŧ� şŬşŪŭŢŧŶŬźŴ� ŮůŭųŤŰŰŧ�
ŭŬşŪŻŬźŴ� ŲŰŪŲŢ�� ņşűůşűź� Ůŭ� ŰţŤŪũŤ�� ŮŭŬŤŰŤŬŬźŤ�
Ůůŧ� šźŮŲŰũŤ� ţŭŪŤšźŴ� ŧŬŰűůŲūŤŬűŭš�� šźŶŧűşŽűŰž�
ŧŦ�ŰŲūūź�ũşŮŧűşŪş��Ŧşűůşűź�Ůŭ�ŰţŤŪũŤ��ŮŭŬŤŰŤŬŬźŤ��
š�ŰšžŦŧ�Ű�šźŮŲŰũŭū�ţŭŪŢŭšźŴ�ŵŤŬŬźŴ�ŠŲūşŢ�š�ůşūũşŴ�
ŭŠŹŤţŧŬŤŬŧž�ŠŧŦŬŤŰş��šźŶŧűşŽűŰž�ŧŦ�ŧŴ�ŠşŪşŬŰŭšŭŨ�
ŰűŭŧūŭŰűŧ��ş�šŰŤ�ŭŰűşŪŻŬźŤ�Ŧşűůşűź�Ůŭ�ŰţŤŪũŤ��Űšž�
ŦşŬŬźŤ�Ű�ŮůŧŭŠůŤűŤŬŧŤū��ŭűŬŭŰžűŰž�Ŭş�ůşŰŴŭţź�

ōŮŤůşŵŧŧ� ūŤťţŲ� ŭůŢşŬŧŦşŵŧžūŧ� łůŲŮŮź�� ŭŰűşűũŧ��
Ůŭ�ŰŭŭűšŤűŰűšŲŽŸŧū�ŰŶŤűşū�ŧ�ŬŤůŤşŪŧŦŭšşŬŬźŤ�Ůůŧ�
ŠźŪŧ� Ůŭ� ŭŮŤůşŵŧžū� ūŤťţŲ� ŭůŢşŬŧŦşŵŧžūŧ� łůŲŮŮź�
šŦşŧūŭŧŰũŪŽŶşŽűŰž�� ŌŤůŤşŪŧŦŭšşŬŬźŤ� ŲŠźűũŧ�
űşũťŤ� šŦşŧūŭŧŰũŪŽŶşŽűŰž�� ũůŭūŤ� ŰŪŲŶşŤš�� ũŭŢţş�
Ŧşűůşűź� ŬŤ� ūŭŢŲű� ŠźűŻ� šŭŦūŤŸŤŬź�� � ōůŢşŬŧŦşŵŧž�
ŧ�šŰŤ�ŤŤ�ţŭŶŤůŬŧŤ�ŭůŢşŬŧŦşŵŧŧ�ŮůŧūŤŬžŽű�ŤţŧŬŲŽ�
ŲŶŤűŬŲŽ�ŮŭŪŧűŧũŲ��ŰŭŭűšŤűŰűšŲŽŸŲŽ�ŲŶŤűŬŭŨ�ŮŭŪŧ�
űŧũŤ�łůŲŮŮź�

7KH� DFTXLVLWLRQ� PHWKRG� RI� DFFRXQWLQJ� LV� XVHG��
WR�DFFRXQW�IRU�WKH�DFTXLVLWLRQ�RI�VXEVLGLDULHV��,GHQWLILDEOH�
DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DQG�FRQWLQJHQW�OLDELOLWLHV�
DVVXPHG� LQ� D� EXVLQHVV� FRPELQDWLRQ� DUH� PHDVXUHG��
DW�WKHLU�IDLU�YDOXHV�DW�WKH�DFTXLVLWLRQ�GDWH��LUUHVSHFWLYH��
RI�WKH�H[WHQW�RI�DQ\�QRQ�FRQWUROOLQJ�LQWHUHVW��

7KH� FRQVLGHUDWLRQ� WUDQVIHUUHG� IRU� WKH� DFTXLUHH� LV�
PHDVXUHG� DW� WKH� IDLU� YDOXH� RI� WKH� DVVHWV� JLYHQ� XS��
HTXLW\� LQVWUXPHQWV� LVVXHG� DQG� OLDELOLWLHV� LQFXUUHG� RU�
DVVXPHG��LQFOXGLQJ�WKH�IDLU�YDOXH�RI�DVVHWV�RU�OLDELOLWLHV�
IURP� FRQWLQJHQW� FRQVLGHUDWLRQ� DUUDQJHPHQWV� EXW�
H[FOXGHV� DFTXLVLWLRQ� UHODWHG� FRVWV� VXFK� DV� DGYLVRU\��
OHJDO�� YDOXDWLRQ� DQG� VLPLODU� SURIHVVLRQDO� VHUYLFHV��
7UDQVDFWLRQ� FRVWV� UHODWHG� WR� WKH� DFTXLVLWLRQ� RI� DQG�
LQFXUUHG�IRU� LVVXLQJ�HTXLW\� LQVWUXPHQWV�DUH�GHGXFWHG�
IURP� HTXLW\�� WUDQVDFWLRQ� FRVWV� LQFXUUHG� IRU� LVVXLQJ�
GHEW�DV�SDUW�RI�WKH�EXVLQHVV�FRPELQDWLRQ�DUH�GHGXFWHG�
IURP� WKH� FDUU\LQJ� DPRXQW� RI� WKH� GHEW� DQG� DOO� RWKHU�
WUDQVDFWLRQ�FRVWV�DVVRFLDWHG�ZLWK� WKH�DFTXLVLWLRQ�DUH�
H[SHQVHG�

,QWHUFRPSDQ\�WUDQVDFWLRQV��EDODQFHV�DQG�XQUHDOLVHG�
JDLQV� RQ� WUDQVDFWLRQV� EHWZHHQ� *URXS� FRPSDQLHV�
DUH�HOLPLQDWHG��XQUHDOLVHG�ORVVHV�DUH�DOVR�HOLPLQDWHG�
XQOHVV� WKH� FRVW� FDQQRW� EH� UHFRYHUHG�� 7KH� &RPSDQ\�
DQG� DOO� RI� LWV� VXEVLGLDULHV� XVH� XQLIRUP� DFFRXQWLQJ�
SROLFLHV�FRQVLVWHQW�ZLWK�WKH�*URXSƋV�SROLFLHV�

ƾ�ƾ�ŎńŏńŐŖńő�ŇŌōŐőŏĿŌŌŚŔ� 
����� ŁĿŊŝő 

œŲŬũŵŧŭŬşŪŻŬŭŨ� šşŪŽűŭŨ� ũşťţŭŢŭ� � ŧŦ� ũŭŬ�
ŰŭŪŧţŧůŲŤūźŴ� ŭůŢşŬŧŦşŵŧŨ� łůŲŮŮź� žšŪž�
ŤűŰž� šşŪŽűş� ŭŰŬŭšŬŭŨ� żũŭŬŭūŧŶŤŰũŭŨ� ŰůŤţź���
š� ũŭűŭůŭŨ� ţşŬŬŭŤ� ŮůŤţŮůŧžűŧŤ� ŭŰŲŸŤŰűšŪžŤű�
ŰšŭŽ� ţŤžűŤŪŻŬŭŰűŻ�� œŲŬũŵŧŭŬşŪŻŬŭŨ� šşŪŽűŭŨ�
ōůŢşŬŧŦşŵŧŧ� ŧ� ŤŤ� ţŭŶŤůŬŧŴ� ŭůŢşŬŧŦşŵŧŨ� ŧ� šşŪŽ�
űŭŨ� ŮůŤţŰűşšŪŤŬŧž� ŭűŶŤűŬŭŰűŧ� łůŲŮŮź� žšŪžŤűŰž�
ŬşŵŧŭŬşŪŻŬşž� šşŪŽűş� ŏŭŰŰŧŨŰũŭŨ� œŤţŤůşŵŧŧ��
ƈ� ůŭŰŰŧŨŰũŧŨ�ůŲŠŪŻ� �kůŲŠ�u�� �Ŧş� ŧŰũŪŽŶŤŬŧŤū�ōōō�
kŋżŪŭŬ� œżŷŬ� ŒũůşŧŬşu�� ŢţŤ� ųŲŬũŵŧŭŬşŪŻŬşž�
šşŪŽűş�ƈ�ŲũůşŧŬŰũşž�ŢůŧšŬş��kŢůŧšŬşu���ņĿō�kŋżŪŭŬ�
œżŷŬ�Ŋŧűšşu�� ŢţŤ�ųŲŬũŵŧŭŬşŪŻŬşž�šşŪŽűş�ƈ�Ťšůŭ�
�kŤšůŭu��ŧ�ōōō�kŋżŪŭŬ�œżŷŬ�őůŤŨţŧŬŢu��ŢţŤ�ųŲŬũ�
ŵŧŭŬşŪŻŬşž�šşŪŽűş�ƈ�ũŧűşŨŰũŧŨ�ŽşŬŻ��ŽşŬŻ����

ŃŤŬŤťŬźŤ� şũűŧšź� ŧ� ŭŠžŦşűŤŪŻŰűšş� ŮŤůŤŰŶŧűź�
šşŽűŰž� š�ųŲŬũŵŧŭŬşŪŻŬŲŽ�šşŪŽűŲ� ũşťţŭŨ�ŭůŢş�
ŬŧŦşŵŧŧ� Ůŭ� ŭųŧŵŧşŪŻŬŭūŲ� ũŲůŰŲ� ŕŤŬűůşŪŻ�
ŬŭŢŭ� ŀşŬũş� ŏŭŰŰŧŨŰũŭŨ�œŤţŤůşŵŧŧ� �ŕŀ� ŏœ�� Ŭş�
ũŭŬŤŵ� ŰŭŭűšŤűŰűšŲŽŸŤŢŭ� ŭűŶŤűŬŭŢŭ� ŮŤůŧŭţş��
ŎŭŪŭťŧűŤŪŻŬźŤ� ŧ� ŭűůŧŵşűŤŪŻŬźŤ� ũŲůŰŭšźŤ� ůşŦ�
Ŭŧŵź� ŭű� ůşŰŶŤűŭš� Ůŭ� ŭŮŤůşŵŧžū� š� ŧŬŭŰűůşŬŬŭŨ�
šşŪŽűŤ�ŧ� ŭű� ŮŤůŤŰŶŤűş�ţŤŬŤťŬźŴ�şũűŧšŭš�ŧ� ŭŠž�
ŦşűŤŪŻŰűš� š� ųŲŬũŵŧŭŬşŪŻŬŲŽ� šşŪŽűŲ� ũşťţŭŨ�
ŭůŢşŬŧŦşŵŧŧ� Ůŭ� ŭųŧŵŧşŪŻŬŭūŲ� ŭŠūŤŬŬŭūŲ�
ũŲůŰŲ� ŕŀ� ŏœ� Ŭş� ũŭŬŤŵ� Ţŭţş� ŭűůşťşŽűŰž� š� Ůůŧ�
ŠźŪŧ� ŧŪŧ� ŲŠźűũŤ� Ŧş� Ţŭţ� š� ŰŭŰűşšŤ� ųŧŬşŬŰŭ�
šźŴ� ţŭŴŭţŭš� ŧŪŧ� ůşŰŴŭţŭš�� ŎŤůŤŰŶŤű� Ůŭ� ũŲůŰŲ��
Ŭş� ũŭŬŤŵ� Ţŭţş�ŬŤ�ŮůŭšŭţŧűŰž� š� ŭűŬŭŷŤŬŧŧ�ŬŤţŤ�
ŬŤťŬźŴ�ŰűşűŤŨ�ŠşŪşŬŰş��ŧŦūŤůžŤūźŴ�Ůŭ�ŧŰűŭůŧŶŤ�
ŰũŭŨ�ŰűŭŧūŭŰűŧ��ŌŤţŤŬŤťŬźŤ�ŰűşűŻŧ��ŭŵŤŬŧšşŤūźŤ�
Ůŭ�ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ�š�ŧŬŭŰűůşŬŬŭŨ�šşŪŽűŤ��
šũŪŽŶşž� ŧŬšŤŰűŧŵŧŧ� š� ţŭŪŤšźŤ� ŧŬŰűůŲūŤŬűź���
ŮŤůŤŰŶŧűźšşŽűŰž� Ű� ŧŰŮŭŪŻŦŭšşŬŧŤū� ŭŠūŤŬŬźŴ�
ũŲůŰŭš�� ũŭűŭůźŤ� ţŤŨŰűšŭšşŪŧ� Ŭş� ţşűŲ� ŭŵŤŬũŧ�
ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� ŁŪŧžŬŧŤ� ŧŦūŤŬŤŬŧž�
ŭŠūŤŬŬźŴ�ũŲůŰŭš�Ŭş�ŬŤţŤŬŤťŬźŤ�ŰűşűŻŧ��ŭŵŤŬŧšş�
ŤūźŤ� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� š� ŧŬŭŰűůşŬŬŭŨ�
šşŪŽűŤ��ŭűůşťşŤűŰž�ũşũ�ŶşŰűŻ�ŮůŧŠźŪŧ�ŧŪŧ�ŲŠźűũş��
ŭű�ŮŤůŤŭŵŤŬũŧ�Ůŭ�ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ�

ƾ�ƾ� )25(,*1�&855(1&<� 
     TRANSLATION

7KH� IXQFWLRQDO� FXUUHQF\� RI� HDFK� RI� WKH� *URXSƋV�
FRQVROLGDWHG� HQWLWLHV� LV� WKH� FXUUHQF\� RI� WKH� SULPDU\�
HFRQRPLF� HQYLURQPHQW� LQ�ZKLFK� WKH� HQWLW\� RSHUDWHV��
7KH� IXQFWLRQDO� FXUUHQF\� RI� WKH� &RPSDQ\� DQG� LWV�
VXEVLGLDULHV� LV� WKH� QDWLRQDO� FXUUHQF\� RI� WKH� 5XVVLDQ�
)HGHUDWLRQ��5XVVLDQ�5RXEOH��ƍ58%Ǝ���H[FHSW�IRU�0HORQ�
)DVKLRQ� 8NUDLQH� /WG�� ZKLFK� IXQFWLRQDO� FXUUHQF\� LV�
8NUDLQLDQ� KU\YQLD� �ƍ8$+Ǝ��� 0HORQ� )DVKLRQ� /LWKXDQLD�
/7'�� ZKLFK� IXQFWLRQDO� FXUUHQF\� LV� (XUR� �k(85u�� DQG�
0HORQ� )DVKLRQ� 7UDGLQJ� &2� /7'�� ZKLFK� IXQFWLRQDO�
FXUUHQF\�LV�&KLQHVH�<XDQ��ƍ&1<Ǝ����

0RQHWDU\�DVVHWV�DQG�OLDELOLWLHV�DUH�WUDQVODWHG�LQWR�HDFK�
HQWLW\ƋV� IXQFWLRQDO� FXUUHQF\� DW� WKH� RIILFLDO� H[FKDQJH�
UDWH� RI� WKH� &HQWUDO� %DQN� RI� WKH� 5XVVLDQ� )HGHUDWLRQ�
�ƍ&%5)Ǝ��DW�WKH�UHVSHFWLYH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��
)RUHLJQ� H[FKDQJH� JDLQV� DQG� ORVVHV� UHVXOWLQJ� IURP��
WKH� VHWWOHPHQW� RI� WKH� WUDQVDFWLRQV� DQG� IURP��
WKH� WUDQVODWLRQ� RI� PRQHWDU\� DVVHWV� DQG� OLDELOLWLHV�
LQWR� HDFK� HQWLW\ƋV� IXQFWLRQDO� FXUUHQF\� DW� \HDU�HQG�
RIILFLDO�H[FKDQJH�UDWHV�RI�WKH�&%5)�DUH�UHFRJQL]HG�LQ�
SURILW� RU� ORVV� DV� ILQDQFH� LQFRPH�RU� FRVWV�� 7UDQVODWLRQ��
DW� \HDU�HQG� UDWHV� GRHV� QRW� DSSO\� WR� QRQ�PRQHWDU\��
LWHPV� WKDW� DUH� PHDVXUHG� DW� KLVWRULFDO� FRVW�� 1RQ��
PRQHWDU\� LWHPV�PHDVXUHG� DW� IDLU� YDOXH� LQ� D� IRUHLJQ�
FXUUHQF\��LQFOXGLQJ�HTXLW\�LQYHVWPHQWV��DUH�WUDQVODWHG�
XVLQJ�WKH�H[FKDQJH�UDWHV�DW�WKH�GDWH�ZKHQ�WKH�IDLU�YDOXH�
ZDV� GHWHUPLQHG�� (IIHFWV� RI� H[FKDQJH� UDWH� FKDQJHV�
RQ� QRQ�PRQHWDU\� LWHPV� PHDVXUHG� DW� IDLU� YDOXH��
LQ�D�IRUHLJQ�FXUUHQF\�DUH�UHFRUGHG�DV�SDUW�RI�WKH�IDLU�
YDOXH�JDLQ�RU�ORVV�
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ŉůŤţŧűź��šźţşŶş�ŧ�ŮŭŪŲŶŤŬŧŤ�ũŭűŭůźŴ�ŮůŭŧŰŴŭţŧű�
ūŤťţŲ� ŭůŢşŬŧŦşŵŧžūŧ� šŬŲűůŧ� łůŲŮŮź�� ŧ� ŮŭŪŲŶŤŬ�
ŬźŤ�š�ŰšžŦŧ�Ű�Ŭŧūŧ�ŮŭŪŭťŧűŤŪŻŬźŤ�ŧ�ŭűůŧŵşűŤŪŻŬźŤ�
ũŲůŰŭšźŤ�ůşŦŬŧŵź�Ůůŧ�ũŭŬŰŭŪŧţşŵŧŧ�ŧŰũŪŽŶşŽűŰž��
ōţŬşũŭ� š� űŤŴ� ŰŪŲŶşžŴ�� ũŭŢţş� šźţşŶş� ŧ� ŮŭŪŲŶŤŬŧŤ�
ũůŤţŧűş�ŮůŭŧŰŴŭţŧű�ūŤťţŲ�ŭůŢşŬŧŦşŵŧžūŧ�łůŲŮŮź��
ŧūŤŽŸŧūŧ�ůşŦŬŲŽ�ųŲŬũŵŧŭŬşŪŻŬŲŽ�šşŪŽűŲ��ŮŭŪŭ�
ťŧűŤŪŻŬźŤ� ŧ� ŭűůŧŵşűŤŪŻŬźŤ� ũŲůŰŭšźŤ� ůşŦŬŧŵź��
ŬŤ� ūŭŢŲű� ŧŰũŪŽŶşűŻŰž� ŮŭŪŬŭŰűŻŽ� ŧ� ŮůŧŦŬşŽűŰž�
š� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ� ŮůŧŠźŪŧ� ŧŪŧ� ŲŠźűũŤ�� ũůŭūŤ�
űŤŴ�ŰŪŲŶşŤš��ũŭŢţş�ŬŤ�ŭťŧţşŤűŰž��Ŷűŭ�ũůŤţŧű�ŠŲţŤű�
ŮŭŢşŷŤŬ� š� ŭŠŭŦůŧūŭū� ŠŲţŲŸŤū� ŧ� ŮŭżűŭūŲ� ŰŭŰűşš�
ŪžŤű� ŶşŰűŻ� ŶŧŰűźŴ� ŧŬšŤŰűŧŵŧŨ� š� ŦşůŲŠŤťŬŲŽ� ţŤž�
űŤŪŻŬŭŰűŻ��Ł�żűŭū�ŰŪŲŶşŤ�ŮŭŪŭťŧűŤŪŻŬźŤ�ŧ�ŭűůŧŵş�
űŤŪŻŬźŤ� ũŲůŰŭšźŤ� ůşŦŬŧŵź� ŭűůşťşŽűŰž� š� ŰŭŰűşšŤ�
ŮůŭŶŤŢŭ�ŰŭšŭũŲŮŬŭŢŭ�ţŭŴŭţş�

/RDQV� EHWZHHQ� JURXS� HQWLWLHV� DQG� UHODWHG� IRUHLJQ�
H[FKDQJH� JDLQV� RU� ORVVHV� DUH� HOLPLQDWHG� XSRQ�
FRQVROLGDWLRQ�� +RZHYHU�� ZKHUH� WKH� ORDQ� LV� EHWZHHQ�
JURXS�HQWLWLHV�WKDW�KDYH�GLIIHUHQW�IXQFWLRQDO�FXUUHQFLHV��
WKH�IRUHLJQ�H[FKDQJH�JDLQ�RU�ORVV�FDQQRW�EH�HOLPLQDWHG�
LQ� IXOO� DQG� LV� UHFRJQL]HG� LQ� WKH� FRQVROLGDWHG� SURILW�
RU� ORVV��XQOHVV� WKH� ORDQ� LV�QRW�H[SHFWHG� WR�EH�VHWWOHG��
LQ� WKH� IRUHVHHDEOH� IXWXUH� DQG� WKXV� IRUPV� SDUW�
RI� WKH� QHW� LQYHVWPHQW� LQ� IRUHLJQ� RSHUDWLRQ�� ,Q� VXFK�
D�FDVH��WKH�IRUHLJQ�H[FKDQJH�JDLQ�RU�ORVV�LV�UHFRJQL]HG�
LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH��

ƾ�ƿ� ŎńŏńŁōŃ�Ňņ�œŒŌŉŕŇōŌĿŊśŌōň� 
���������ŁĿŊŝőŚ�Ł�ŁĿŊŝőŒ� 
���������ŎŏńŃŐőĿŁŊńŌŇŞ�ōőŖńőŌōŐőŇ� 
���������Ł�ŏŒŀŊŇ

ŏŤŦŲŪŻűşűź� ůşŠŭűź� ŧ� ųŧŬşŬŰŭšŭŤ� ŮŭŪŭťŤŬŧŤ�
ţŭŶŤůŬŧŴ� ŭůŢşŬŧŦşŵŧŨ� łůŲŮŮź� š� ŒũůşŧŬŤ�� Ŋŧűšź�
ŧ� ŉŧűşŤ� ŮŤůŤšŭţžűŰž� š� ůŭŰŰŧŨŰũŧŤ� ůŲŠŪŧ� š� ŵŤŪžŴ�
ũŭŬŰŭŪŧţşŵŧŧ�ŰŪŤţŲŽŸŧū�ŭŠůşŦŭū�

L�� şũűŧšź�ŧ�ŭŠžŦşűŤŪŻŰűšş�š�ũşťţŭū�ŧŦ�
ŮůŤţŰűşšŪŤŬŬźŴ�ŭűŶŤűŭš�ŭ�ųŧŬşŬŰŭšŭū�
ŮŭŪŭťŤŬŧŧ�ŮŤůŤŰŶŧűźšşŽűŰž�ŧŦ�ŢůŧšŬź�Ťšůŭ�
ŽşŬž�š�ůŲŠŪŧ�Ůŭ�ũŲůŰŲ�Ŧşũůźűŧž�Ŭş�ũŭŬŤŵ�
ŰŭŭűšŤűŰűšŲŽŸŤŢŭ�ŭűŶŤűŬŭŢŭ�ŮŤůŧŭţş�

LL�� ũŭūŮŭŬŤŬűź�şũŵŧŭŬŤůŬŭŢŭ�ŧ�ŮůŭŶŤŢŭ�ũşŮŧűşŪş�
ŮŤůŤŰŶŧűźšşŽűŰž�Ůŭ�ŧŰűŭůŧŶŤŰũŭŨ�ŰűŭŧūŭŰűŧ�

LLL�� ţŭŴŭţź�ŧ�ůşŰŴŭţź�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�
ŭűŶŤűŤ�ŭ�ŮůŧŦŬşŬŧŧ�ţŭŴŭţŭš�ŧ�ůşŰŴŭţŭš�ŧ�

ƾ�ƿ� 75$16/$7,21�)520� 
     FUNCTIONAL CURRENCY  
     TO RUB PRESENTATION  
     CURRENCY

7KH� UHVXOWV� DQG� ILQDQFLDO� SRVLWLRQ� RI� WKH� *URXSƋV�
VXEVLGLDULHV� LQ� 8NUDLQH�� /LWKXDQLD� DQG� &KLQD� DUH�
WUDQVODWHG�LQWR�58%�IRU�WKH�SXUSRVHV�RI�FRQVROLGDWLRQ�
DV�IROORZV��

L�� DVVHWV�DQG�OLDELOLWLHV�SUHVHQWHG�LQ�WKH�VXEVLGLDU\ƋV�
VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DUH�WUDQVODWHG�
IURP�8$+�(85�&1<�WR�58%�DW�WKH�H[FKDQJH�UDWH�
DW�WKH�GDWH�RI�WKDW�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ���

LL�� VKDUH�FDSLWDO�DQG�RWKHU�HTXLW\�FRPSRQHQWV�DUH�
WUDQVODWHG�DW�KLVWRULFDO�UDWHV�

LLL�� LQFRPH�DQG�H[SHQVHV�LQ�WKH�VXEVLGLDU\ƋV�
VWDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�

š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ŰŭšŭũŲŮŬŭū�
ţŭŴŭţŤ�ţŭŶŤůŬŤŨ�ŭůŢşŬŧŦşŵŧŧ�ŮŤůŤšŭţžűŰž��
ŧŦ�ŢůŧšŬź�Ťšůŭ�ŽşŬž�š�ůŲŠŪŧ��
Ůŭ�ŰůŤţŬŤũšşůűşŪŻŬŭūŲ�ũŲůŰŲ��
Ŧş�ŰŭŭűšŤűŰűšŲŽŸŧŤ�ŮŤůŧŭţź��ńŰŪŧ�ţşŬŬźŨ�
ŰůŤţŬŧŨ�ũŲůŰ�ŬŤ�žšŪžŤűŰž�ŭŠŭŰŬŭšşŬŬŭ�
ŮůŧŠŪŧťŤŬŬźū�ũ�ŬşũŭŮŪŤŬŬŭūŲ�żųųŤũűŲ�
ũŲůŰŭš�Ŭş�ţşűź�ŭŮŤůşŵŧŨ��űŭ�ţŭŴŭţź�ŧ�ůşŰŴŭţź�
ŮŤůŤŰŶŧűźšşŽűŰž�Ůŭ�ũŲůŰŲ�Ŭş�ţşűź�ŭŮŤůşŵŧŨ�

LY�� šŰŤ�ũŲůŰŭšźŤ�ůşŦŬŧŵź�ŮůŧŦŬşŬź��
š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ŮůŭŶŤū�
ŰŭšŭũŲŮŬŭū�ţŭŴŭţŤ�ũşũ�ŭűţŤŪŻŬźŨ�ũŭūŮŭŬŤŬű�
ũşŮŧűşŪş�

ŀźŪŧ�ŧŰŮŭŪŻŦŭšşŬź�ŰŪŤţŲŽŸŧŤ�ũŲůŰź�

FRPSUHKHQVLYH�LQFRPH�DUH�WUDQVODWHG�IURP�
8$+�(85�&1<�WR�58%�DW�TXDUWHUO\�DYHUDJH�
H[FKDQJH�UDWHV��XQOHVV�WKLV�DYHUDJH�LV�QRW�
D�UHDVRQDEOH�DSSUR[LPDWLRQ�RI�WKH�FXPXODWLYH�
HIIHFW�RI�WKH�UDWHV�SUHYDLOLQJ�RQ�WKH�WUDQVDFWLRQ�
GDWHV��LQ�ZKLFK�FDVH�LQFRPH�DQG�H[SHQVHV�DUH�
WUDQVODWHG�DW�WKH�GDWHV�RI�WKH�WUDQVDFWLRQV��DQG�
�

LY�� DOO�UHVXOWLQJ�H[FKDQJH�GLIIHUHQFHV�DUH�UHFRJQLVHG�
DV�D�VHSDUDWH�FRPSRQHQW�RI�HTXLW\�LQ�RWKHU�
FRPSUHKHQVLYH�LQFRPH�

7KH�IROORZLQJ�H[FKDQJH�UDWHV�ZHUH�DSSOLHG�

8$+���łůŧšŬş (85���ńšůŭ &1<���ŝşŬŻ

2021

4XDUWHU�������źŨ�ũšşůűşŪ ������ ������� �������

4XDUWHU�������ŭŨ�ũšşůűşŪ ������ ������� �������

4XDUWHU�������ŧŨ�ũšşůűşŪ ������ ������� �������

4XDUWHU�������źŨ�ũšşůűşŪ ������ ������� �������

���'HFHPEHU�����������ţŤũşŠůž������Ţ� ������ ������� �������

2020

4XDUWHU�������źŨ�ũšşůűşŪ ������ ������� ������

4XDUWHU�������ŭŨ�ũšşůűşŪ ������ ������� �������

4XDUWHU�������ŧŨ�ũšşůűşŪ ������ ������� �������

4XDUWHU�������źŨ�ũšşůűşŪ ������ ������� �������

���'HFHPEHU�����������ţŤũşŠůž������Ţ� ������ ������� �������
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ƾ�ǀ�ōŐŌōŁŌŚń�ŐŏńŃŐőŁĿ 
 

ōŰŬŭšŬźŤ� ŰůŤţŰűšş� ŭűůşťşŽűŰž� Ůŭ� ŮŤůšŭŬşŶşŪŻ�
ŬŭŨ�ŰűŭŧūŭŰűŧ��ũşũ�ŭŮŧŰşŬŭ�ŬŧťŤ��Ŧş�šźŶŤűŭū�Ŭşũŭ�
ŮŪŤŬŬŭŨ�şūŭůűŧŦşŵŧŧ� ŧ� ůŤŦŤůšş� Ůŭţ� ŭŠŤŰŵŤŬŤŬŧŤ�
�űşū��ŢţŤ�żűŭ�ŬŤŭŠŴŭţŧūŭ��

ŇŦţŤůťũŧ� Ŭş� űŤũŲŸŧŨ� ůŤūŭŬű�� ş� űşũťŤ� űŤũŲŸŤŤ�
ŭŠŰŪŲťŧšşŬŧŤ� ŭűŬŭŰŧűŰž� Ŭş� ůşŰŴŭţź� ŮŤůŧŭţş��
ŐűŭŧūŭŰűŻ� ŦşūŤŬź� ŰŲŸŤŰűšŤŬŬźŴ� ŭŠŹŤũűŭš� ŭŰŬŭš�
ŬźŴ�ŰůŤţŰűš�ũşŮŧűşŪŧŦŧůŲŤűŰž��ş�ŦşūŤŬŬźŤ�ŭŠŹŤũűź�
ŰŮŧŰźšşŽűŰž�

ŌŤŭűţŤŪŧūźūŧ� ŲŪŲŶŷŤŬŧžūŧ� žšŪžŽűŰž� šŪŭťŤŬŧž��
š� ůŤūŭŬű� şůŤŬţŭšşŬŬŭŢŭ� ŮŭūŤŸŤŬŧž�� šũŪŽŶşž�
ŮŭũůşŰũŲ�� ŲŰűşŬŭšũŲ� űŭůŢŭšŭŢŭ� ŭŠŭůŲţŭšşŬŧž��
ŦşūŤŬŲ�ŭŰšŤŸŤŬŧž��šŤŬűŧŪžŵŧŧ��ŲŰűşŬŭšũŲ�ŮŭŪŭš��ŧ�
ŮůŭŶŧŤ�şŬşŪŭŢŧŶŬźŤ�ůşŠŭűź��ŌŤŭűţŤŪŧūźŤ�ŲŪŲŶŷŤ�
Ŭŧž�ŮůŧŦŬşŽűŰž�ũ�ŲŶŤűŲ�ũşũ�ŶşŰűŻ�ŭŰŬŭšŬźŴ�ŰůŤţŰűš��

Ŏůŧ� ŮůŭţşťŤ� ŧŪŧ� šźŠźűŧŧ� ŧŦ� żũŰŮŪŲşűşŵŧŧ�� Űűŭŧ�
ūŭŰűŻ�ŧ�ŰšžŦşŬŬşž�Ű�ŬŤŨ�ŬşũŭŮŪŤŬŬşž�şūŭůűŧŦşŵŧž�
żŪŧūŧŬŧůŲŽűŰž�� ŎůŧŠźŪŻ� ŧ� ŲŠźűŭũ� ŭű� šźŠźűŧž�
ŭŰŬŭšŬźŴ�ŰůŤţŰűš�ŭŮůŤţŤŪžŽűŰž�ũşũ�ůşŦŬŧŵş�ūŤťţŲ�
ŮŭŪŲŶŤŬŬŭŨ� šźůŲŶũŧ�ŭű� Ůůŭţşťŧ�ŧ� ŧŴ� ŠşŪşŬŰŭšŭŨ�
ŰűŭŧūŭŰűŻŽ�ŧ�šũŪŽŶşŤűŰž�š�ŮůŭŶŧŨ�ŭŮŤůşŵŧŭŬŬźŨ�
ţŭŴŭţ��ŰšŤůŬŲűŭ�

Ōş�ŭŠŹŤũűź�ŬŤŦşšŤůŷŤŬŬŭŢŭ�ŰűůŭŧűŤŪŻŰűšş��ŬŤŲŰűş�
ŬŭšŪŤŬŬŭŤ� ŭŠŭůŲţŭšşŬŧŤ�� şūŭůűŧŦşŵŧž� ŬŤ� ŬşŶŧŰ�
ŪžŤűŰž�� ĿūŭůűŧŦşŵŧž� ŮůŭŶŧŴ� ŭŠŹŤũűŭš� ŭŰŬŭšŬźŴ�
ŰůŤţŰűš� ůşŰŰŶŧűźšşŤűŰž� ŪŧŬŤŨŬźū� ūŤűŭţŭū� ŮŲűŤū�
ůşšŬŭūŤůŬŭŢŭ� ŰŮŧŰşŬŧž� ŧŴ� ŮŤůšŭŬşŶşŪŻŬŭŨ� Űűŭŧ�
ūŭŰűŧ�ţŭ�ŭŰűşűŭŶŬŭŨ�ŰűŭŧūŭŰűŧ�š�űŤŶŤŬŧŤ�Űůŭũş�ŧŴ�
ŮŭŪŤŦŬŭŢŭ�ŧŰŮŭŪŻŦŭšşŬŧž��ş�ŧūŤŬŬŭ�

ƾ�ǀ�3523(57<��3/$17�
AND EQUIPMENT 

3URSHUW\��SODQW�DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW��DV�
GHVFULEHG�EHORZ��OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�
SURYLVLRQ�IRU�LPSDLUPHQW��ZKHUH�UHTXLUHG��

&RVWV�RI�PLQRU�UHSDLUV�DQG�GD\�WR�GD\�PDLQWHQDQFH�
DUH� H[SHQVHG� DV� LQFXUUHG�� &RVWV� IRU� UHSODFLQJ�
PDMRU� SDUWV� RU� FRPSRQHQWV� RI� SURSHUW\�� SODQW� DQG�
HTXLSPHQW� LWHPV� DUH� FDSLWDOL]HG� DQG� WKH� UHSODFHG�
SRUWLRQV�DUH�UHWLUHG�

/HDVHKROG� LPSURYHPHQWV� DUH� WKH� FDSLWDOL]HG�
H[SHQVHV� LQFXUUHG� WR�PRGLI\� WKH� VWRUH� HQYLURQPHQW�
RQ� WKH� UHQWHG� SUHPLVHV�� 7KH\� LQFOXGH� SDLQWLQJ��
LQVWDOOLQJ�VHOOLQJ�HTXLSPHQW��FXVWRPL]HG�OLJKW�IL[WXUHV��
YHQWLOODWLRQ�V\VWHP�LQVWDOODWLRQ��FKDQJLQJ�IORRULQJ�DQG�
RWKHU� VLPLOODU� H[SHQVHV�� /HDVHKROG� LPSURYHPHQWV�
DUH� UHFRJQLVHG� DV� DQ� LWHP� RI� SURSHUW\�� SODQW� DQG�
HTXLSPHQW�

8SRQ� VDOH� RU� UHWLUHPHQW�� WKH� FRVW� DQG� UHODWHG�
DFFXPXODWHG�GHSUHFLDWLRQ�DUH�HOLPLQDWHG��*DLQV�DQG�
ORVVHV�RQ�GLVSRVDO�DUH�GHWHUPLQHG�E\�FRPSDULQJ�WKH�
SURFHHGV�ZLWK�WKH�FDUU\LQJ�DPRXQW�DQG�DUH�LQFOXGHG�
LQ�QHW�RWKHU�RSHUDWLQJ�LQFRPH�

&,3��LWHPV�RI�SURSHUW\�SODQW�DQG�HTXLSPHQW�QRW�\HW�
LQVWDOOHG�� LV� QRW� GHSUHFLDWHG�� 'HSUHFLDWLRQ� RQ� RWKHU�
LWHPV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�LV�FDOFXODWHG�
XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�WR�DOORFDWH�WKHLU�FRVW�WR�
WKHLU�UHVLGXDO�YDOXHV�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�

USEFUL LIVES IN YEARS / 
Őŏōŉ�ŎōŊńņŌōłō�ŇŐŎōŊśņōŁĿŌŇŞ��ŉōŊ�Łō�Ŋńő�

3ODQW�DQG�HTXLSPHQW����
ŋşŷŧŬź�ŧ�ūŤŴşŬŧŦūź ������

/HDVHKROG�LPSURYHPHQWV���
ŉşŮŧűşŪŧŦŧůŭšşŬŬźŤ�Ŧşűůşűź�Ŭş�ŲŪŲŶŷŤŬŧŤ�şůŤŬţŭšşŬŬźŴ�ŭŠŹŤũűŭš

6KRUWHU�RI���\HDUV�DQG�WKH�WHUP�RI�WKH�XQGHUO\LQJ�OHDVH���
ŋŤŬŻŷŤŤ�ŧŦ���ŪŤű�ŧ�Űůŭũş�şůŤŬţź

7KH�HVWLPDWLRQ�RI�WKH�XVHIXO�OLYHV�RI�LWHPV�RI�SURSHUW\��
SODQW�DQG�HTXLSPHQW� LV�D�PDWWHU�RI� MXGJPHQW�EDVHG�
RQ� WKH� H[SHULHQFH� ZLWK� VLPLODU� DVVHWV�� 7KH� IXWXUH�
HFRQRPLF� EHQHILWV� HPERGLHG� LQ� WKH� DVVHWV� DUH�
FRQVXPHG� SULQFLSDOO\� WKURXJK� XVH�� +RZHYHU�� RWKHU�
IDFWRUV��VXFK�DV�WHFKQLFDO�RU�FRPPHUFLDO�REVROHVFHQFH�
DQG� ZHDU� DQG� WHDU�� RIWHQ� UHVXOW� LQ� WKH� GLPLQXWLRQ�
RI� WKH� HFRQRPLF� EHQHILWV� HPERGLHG� LQ� WKH� DVVHWV��
0DQDJHPHQW� DVVHVVHV� WKH� UHPDLQLQJ� XVHIXO� OLYHV��
LQ� DFFRUGDQFH� ZLWK� WKH� FXUUHQW� WHFKQLFDO� FRQGLWLRQV�
RI� WKH� DVVHWV� DQG� HVWLPDWHG� SHULRG� GXULQJ� ZKLFK��
WKH�DVVHWV�DUH�H[SHFWHG�WR�HDUQ�EHQHILWV�IRU�WKH�*URXS��
7KH� IROORZLQJ� SULPDU\� IDFWRUV� DUH� FRQVLGHUHG�� �D��
H[SHFWHG� XVDJH� RI� WKH� DVVHWV�� �E�� H[SHFWHG� SK\VLFDO�
ZHDU�DQG�WHDU��ZKLFK�GHSHQGV�RQ�RSHUDWLRQDO�IDFWRUV�
DQG� PDLQWHQDQFH� SURJUDP�� DQG� �F�� WHFKQLFDO� RU�
FRPPHUFLDO� REVROHVFHQFH� DULVLQJ� IURP� FKDQJHV��
LQ�PDUNHW�FRQGLWLRQV�

7KH�UHVLGXDO�YDOXH�RI�DQ�DVVHW�LV�WKH�HVWLPDWHG�DPRXQW�
WKDW� WKH�*URXS�ZRXOG�FXUUHQWO\�REWDLQ� IURP�GLVSRVDO�
RI� WKH� DVVHW� OHVV� WKH� HVWLPDWHG� FRVWV� RI� GLVSRVDO���
LI�WKH�DVVHW�ZDV�DOUHDG\�RI�WKH�DJH�DQG�LQ�WKH�FRQGLWLRQ�
H[SHFWHG�DW�WKH�HQG�RI�LWV�XVHIXO�OLIH��7KH�DVVHWVƋ�UHVLGXDO�
YDOXHV� DQG� XVHIXO� OLYHV� DUH� UHYLHZHG�� DQG� DGMXVWHG��
LI�DSSURSULDWH��DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�

ōŵŤŬũş� Űůŭũş� ŮŭŪŤŦŬŭŢŭ� ŧŰŮŭŪŻŦŭšşŬŧž� ŭŰŬŭšŬźŴ�
ŰůŤţŰűš� ŮůŭŧŦšŭţŧŪşŰŻ� Ű� ŮůŧūŤŬŤŬŧŤū� ŮůŭųŤŰŰŧ�
ŭŬşŪŻŬŭŢŭ� ŰŲťţŤŬŧž� Ŭş� ŭŰŬŭšŤ� ŧūŤŽŸŤŢŭŰž� ŭŮźűş��
š�ŭűŬŭŷŤŬŧŧ�şŬşŪŭŢŧŶŬźŴ�şũűŧšŭš��ŀŲţŲŸŧŤ�żũŭŬŭ�
ūŧŶŤŰũŧŤ� šźŢŭţź�� ŰšžŦşŬŬźŤ� Ű� żűŧūŧ� şũűŧšşūŧ���
š� ŭŰŬŭšŬŭū� ŠŲţŲű� ŮŭŪŲŶŤŬź� š� ůŤŦŲŪŻűşűŤ� ŧŴ��
ŧŰŮŭŪŻŦŭšşŬŧž�� ōţŬşũŭ� ţůŲŢŧŤ� ųşũűŭůź�� űşũŧŤ�
ũşũ� ŲŰűşůŤšşŬŧŤ� Ű� űŤŴŬŭŪŭŢŧŶŤŰũŭŨ� ŧŪŧ� ũŭūūŤů�
ŶŤŰũŭŨ� űŭŶũŧ� ŦůŤŬŧž�� ş� űşũťŤ� ŧŦŬŭŰ� ŭŰŬŭšŬźŴ�
ŰůŤţŰűš�� ŶşŰűŭ� Ůůŧšŭţžű� ũ� ŲūŤŬŻŷŤŬŧŽ� żũŭŬŭ�
ūŧŶŤŰũŧŴ� šźŢŭţ�� ŰšžŦşŬŬźŴ� Ű� żűŧūŧ� şũűŧšşūŧ��
ŏŲũŭšŭţŰűšŭ� ŭŵŤŬŧšşŤű� ŭŰűşšŷŧŨŰž� Űůŭũ� ŮŭŪŤŦ�
ŬŭŢŭ� ŧŰŮŭŪŻŦŭšşŬŧž� ŭŰŬŭšŬźŴ� ŰůŤţŰűš� ŧŰŴŭţž��
ŧŦ� űŤũŲŸŤŢŭ� űŤŴŬŧŶŤŰũŭŢŭ� ŰŭŰűŭžŬŧž� şũűŧšŭš� ŧ��
Ű� ŲŶŤűŭū� ůşŰŶŤűŬŭŢŭ� ŮŤůŧŭţş�� š� űŤŶŤŬŧŤ� ũŭűŭůŭŢŭ�
ţşŬŬźŤ� şũűŧšź� ŠŲţŲű� ŮůŧŬŭŰŧűŻ� łůŲŮŮŤ� żũŭŬŭūŧ�
ŶŤŰũŧŤ�šźŢŭţź��Ŏůŧ�żűŭū�šŭ�šŬŧūşŬŧŤ�ŮůŧŬŧūşŽűŰž�
ŰŪŤţŲŽŸŧŤ�ŭŰŬŭšŬźŤ�ųşũűŭůź���ş��ŭťŧţşŤūźŨ�Űůŭũ�
ŧŰŮŭŪŻŦŭšşŬŧž�şũűŧšŭš���Š��ŭťŧţşŤūźŨ�ųŧŦŧŶŤŰũŧŨ�
ŧŦŬŭŰ�ŭŠŭůŲţŭšşŬŧž��ũŭűŭůźŨ�ŦşšŧŰŧű�ŭű�żũŰŮŪŲşűş�
ŵŧŭŬŬźŴ�ŴşůşũűŤůŧŰűŧũ�ŧ�ůŤŢŪşūŤŬűş�űŤŴŬŧŶŤŰũŭŢŭ�
ŭŠŰŪŲťŧšşŬŧž�� ŧ� �š�� ūŭůşŪŻŬźŨ� ŧŦŬŭŰ� ŭŠŭůŲţŭšş�
Ŭŧž�Ű�űŤŴŬŭŪŭŢŧŶŤŰũŭŨ�ŧ�ũŭūūŤůŶŤŰũŭŨ�űŭŶũŧ�ŦůŤŬŧž��
š�ůŤŦŲŪŻűşűŤ�ŧŦūŤŬŤŬŧž�ůźŬŭŶŬźŴ�ŲŰŪŭšŧŨ�

ōŰűşűŭŶŬşž� ŰűŭŧūŭŰűŻ� şũűŧšş� ŮůŤţŰűşšŪžŤű� ŰŭŠŭŨ�
ůşŰŶŤűŬŲŽ� ŰŲūūŲ�� ũŭűŭůŲŽ� łůŲŮŮş� ŮŭŪŲŶŧŪş� Šź��
Ŭş�űŤũŲŸŧŨ�ūŭūŤŬű�ŭű�šźŠźűŧž�şũűŧšş�ŮŭŰŪŤ�šźŶŤűş�
ŮůŤţŮŭŪşŢşŤūźŴ�Ŧşűůşű�Ŭş�šźŠźűŧŤ��ŤŰŪŧ�Šź�şũűŧš�
ŲťŤ�ţŭŰűŧŢ�ũŭŬŵş�Űůŭũş�ŮŭŪŤŦŬŭŢŭ�ŧŰŮŭŪŻŦŭšşŬŧž�ŧ�
ŰŭŰűŭžŬŧž�� ŴşůşũűŤůŬŭŢŭ�ţŪž�ũŭŬŵş�Űůŭũş�ŮŭŪŤŦŬŭ�
Ţŭ�ŧŰŮŭŪŻŦŭšşŬŧž��ōŰűşűŭŶŬşž�ŰűŭŧūŭŰűŻ�şũűŧšŭš�ŧ�
Űůŭũ�ŧŴ�ŮŭŪŤŦŬŭŢŭ�ŧŰŮŭŪŻŦŭšşŬŧž�ŮŤůŤŰūşűůŧšşŽűŰž�
ŧ��ŤŰŪŧ�ŬŤŭŠŴŭţŧūŭ��ũŭůůŤũűŧůŲŽűŰž�š�ũŭŬŵŤ�ũşťţŭ�
Ţŭ�ŭűŶŤűŬŭŢŭ�ŮŤůŧŭţş�
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ƾ�ǁ�ŇŌŁńŐőŇŕŇōŌŌĿŞ
ŌńŃŁŇŅŇŋōŐőś 

ŇŬšŤŰűŧŵŧŭŬŬşž�ŬŤţšŧťŧūŭŰűŻ�ƈ�ŧūŲŸŤŰűšŭ��ŬşŴŭ�
ţžŸŤŤŰž�šŭ�šŪşţŤŬŧŧ�łůŲŮŮź�ŠŤŦ�ŭŮůŤţŤŪŤŬŧž�ţşŪŻ�
ŬŤŨŷŤŢŭ�ŧŰŮŭŪŻŦŭšşŬŧž�

ŎŤůšŭŬşŶşŪŻŬŭ� ŧŬšŤŰűŧŵŧŭŬŬşž� ŬŤţšŧťŧūŭŰűŻ�
ŲŶŧűźšşŤűŰž� Ůŭ� ųşũűŧŶŤŰũŧū� Ŧşűůşűşū�� šũŪŽŶşž�
Ŧşűůşűź� Ůŭ� ŰţŤŪũŤ�� ŧ� šŮŭŰŪŤţŰűšŧŧ� ŮŤůŤŭŵŤŬŧšş�
ŤűŰž� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� ŮŤůŤŰūŭűůŤŬŬŭŨ�
Ű� ŵŤŪŻŽ� ŭűůşťŤŬŧž� ůźŬŭŶŬźŴ� ŲŰŪŭšŧŨ� Ŭş� ũŭŬŤŵ�
ŭűŶŤűŬŭŢŭ�ŮŤůŧŭţş��ŐŮůşšŤţŪŧšşž�ŰűŭŧūŭŰűŻ�ŧŬšŤ�
ŰűŧŵŧŭŬŬŭŨ�ŬŤţšŧťŧūŭŰűŧ�ƈ�żűŭ�ŰŲūūş��Ŭş�ũŭűŭůŲŽ�
ūŭťŬŭ� ŭŠūŤŬžűŻ� żűŭ� ŧūŲŸŤŰűšŭ� Ůůŧ� ŰŭšŤůŷŤŬŧŧ�
ŰţŤŪũŧ�Ŭş�ţŭŠůŭšŭŪŻŬŭŨ�ŭŰŬŭšŤ��ŠŤŦ�šźŶŤűş�Ŧşűůşű�
Ůŭ� ŭŮŤůşŵŧŧ�� ŌşŧŪŲŶŷŧū� ŮŭţűšŤůťţŤŬŧŤū� ŰŮůş�
šŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� žšŪžŽűŰž� ţŤŨŰűšŲŽŸŧŤ� ŵŤŬź�
Ŭş�şũűŧšŬŭū�ůźŬũŤ�ţŪž�şŬşŪŭŢŧŶŬŭŨ�ŬŤţšŧťŧūŭŰűŧ��
ŧūŤŽŸŤŨ�űşũŭŤ�ťŤ�ūŤŰűŭŮŭŪŭťŤŬŧŤ�ŧ�ŰŭŰűŭžŬŧŤ��

Ŏůŧ� ŭűŰŲűŰűšŧŧ� ţŤŨŰűšŲŽŸŧŴ� ŵŤŬ� Ŭş� şũűŧšŬŭū�
ůźŬũŤ�� łůŲŮŮş� ŮůŧŬŧūşŤű� šŭ� šŬŧūşŬŧŤ� ŧŬųŭůūş�
ŵŧŽ�ŧŦ�ůşŦŪŧŶŬźŴ�ŧŰűŭŶŬŧũŭš��š�űŭū�ŶŧŰŪŤ�

D�� ţŤŨŰűšŲŽŸŧŤ�ŵŤŬź�Ŭş�şũűŧšŬŭū�ůźŬũŤ�ţŪž�ŧūŲ�
ŸŤŰűšş��ŧūŤŽŸŤŢŭ�ŧŬŭŨ�ŴşůşũűŤů��ŰŭŰűŭžŬŧŤ�ŧŪŧ�
ūŤŰűŭŬşŴŭťţŤŬŧŤ��ŰũŭůůŤũűŧůŭšşŬŬźŤ�Ű�ŲŶŤűŭū�
ŧūŤŽŸ�ŧŴŰž�ůşŦŪŧŶŧŨ�

E�� ŬŤţşšŬŧŤ� ŵŤŬź� Ŭş� şŬşŪŭŢŧŶŬŭŤ� ŧūŲŸŤŰűšŭ� Ŭş�
ūŤŬŤŤ� şũűŧšŬźŴ� ůźŬũşŴ�� ŰũŭůůŤũűŧůŭšşŬŬźŤ� Ű�
ŲŶŤűŭū� ŪŽŠźŴ� ŧŦūŤŬŤŬŧŨ� żũŭŬŭūŧŶŤŰũŧŴ� ŲŰŪŭ�
šŧŨ� ŮŭŰŪŤ� ţşűź� ŦşũŪŽŶŤŬŧž� ŭŮŤůşŵŧŨ� Ůŭ� żűŧū�
ŵŤŬşū��ŧ

F�� ŮůŭŢŬŭŦź�ţŧŰũŭŬűŧůŭšşŬŬźŴ�Ůŭűŭũŭš�ţŤŬŤťŬźŴ�
ŰůŤţŰűš�� ŭŰŬŭšşŬŬźŤ� Ŭş� ŬşţŤťŬźŴ� ůşŰŶŤűŬźŴ�

ƾ�ǁ�,19(670(17�3523(57<
 

,QYHVWPHQW�SURSHUW\�LV�UHSUHVHQWHG�E\�SUHPLVHV�KHOG�
E\�WKH�*URXS�IRU�D�FXUUHQWO\�XQGHWHUPLQHG�IXWXUH�XVH�

,QYHVWPHQW� SURSHUW\� LV� LQLWLDOO\� UHFRJQL]HG� DW� FRVW��
LQFOXGLQJ� WUDQVDFWLRQ� FRVWV�� DQG� VXEVHTXHQWO\�
UHPHDVXUHG� DW� IDLU� YDOXH� XSGDWHG� WR� UHIOHFW�PDUNHW�
FRQGLWLRQV� DW� WKH� HQG� RI� WKH� UHSRUWLQJ� SHULRG�� )DLU�
YDOXH�RI� LQYHVWPHQW�SURSHUW\� LV� WKH�SULFH� WKDW�ZRXOG�
EH� UHFHLYHG� IURP� VDOH� RI� WKH� DVVHW� LQ� DQ� RUGHUO\�
WUDQVDFWLRQ�� ZLWKRXW� GHGXFWLRQ� RI� DQ\� WUDQVDFWLRQ�
FRVWV�� 7KH� EHVW� HYLGHQFH� RI� IDLU� YDOXH� LV� JLYHQ� E\�
FXUUHQW�SULFHV�LQ�DQ�DFWLYH�PDUNHW�IRU�VLPLODU�SURSHUW\�
LQ�WKH�VDPH�ORFDWLRQ�DQG�FRQGLWLRQ�

,Q�WKH�DEVHQFH�RI�FXUUHQW�SULFHV�LQ�DQ�DFWLYH�PDUNHW��
WKH� *URXS� FRQVLGHUV� LQIRUPDWLRQ� IURP� D� YDULHW\��
RI�VRXUFHV��LQFOXGLQJ����

D�� FXUUHQW� SULFHV� LQ� DQ� DFWLYH� PDUNHW� IRU� SURSHUWLHV�
RI�GLIIHUHQW�QDWXUH��FRQGLWLRQ�RU� ORFDWLRQ��DGMXVWHG��
WR�UHIOHFW�WKRVH�GLIIHUHQFHV�

E�� UHFHQW� SULFHV� RI� VLPLODU� SURSHUWLHV� RQ� OHVV�
DFWLYH� PDUNHWV�� ZLWK� DGMXVWPHQWV� WR� UHIOHFW� DQ\�
FKDQJHV� LQ� HFRQRPLF� FRQGLWLRQV� VLQFH� WKH� GDWH��
RI�WKH�WUDQVDFWLRQV�WKDW�RFFXUUHG�DW�WKRVH�PDUNHWV��
DQG

F�� GLVFRXQWHG�FDVK�IORZ�SURMHFWLRQV�EDVHG�RQ�UHOLDEOH�
HVWLPDWHV� RI� IXWXUH� FDVK� IORZV�� VXSSRUWHG��

ƾ�ǂ�ĿŉőŇŁŚ�Ł�œōŏŋń�ŎŏĿŁĿ� 
�����ŎōŊśņōŁĿŌŇŞ 

łůŲŮŮş� şůŤŬţŲŤű� ūşŢşŦŧŬź� š� űŭůŢŭšźŴ� ŵŤŬűůşŴ��
ŭųŧŰŬźŤ� ŮŭūŤŸŤŬŧž� ŧ� ŰũŪşţź�� ŃŭŢŭšŭůź� ūŭŢŲű�
ŰŭţŤůťşűŻ� ũşũ� şůŤŬţŬźŤ�� űşũ� ŧ� ŬŤ� şůŤŬţŬźŤ�
ũŭūŮŭŬŤŬűź�� łůŲŮŮş� ůşŰŮůŤţŤŪžŤű� šŭŦūŤŸŤŬŧŤ�
Ůŭ� űşũŧū� ţŭŢŭšŭůşū� Ŭş� şůŤŬţŬźŤ� ŧ� ŬŤşůŤŬţŬźŤ�
ũŭūŮŭŬŤŬűź�ŧŰŴŭţž�ŧŦ�ŧŴ�ŭűţŤŪŻŬźŴ�ŰűŭŧūŭŰűŤŨ�

Ŀũűŧšź�� šŭŦŬŧũşŽŸŧŤ� š� ůŤŦŲŪŻűşűŤ� şůŤŬţź��
ŮŤůšŭŬşŶşŪŻŬŭ�ŭŵŤŬŧšşŽűŰž�Ůŭ�űŤũŲŸŤŨ�ŰűŭŧūŭŰűŧ�
�
ŎŤůšŭŬşŶşŪŻŬşž�ŰűŭŧūŭŰűŻ�şũűŧšş�š�ųŭůūŤ�Ůůşšş�
ŮŭŪŻŦŭšşŬŧž�šũŪŽŶşŤű�

�� ŰŲūūŲ� ŮŤůšŭŬşŶşŪŻŬŭŨ� ŭŵŤŬũŧ� ŭŠžŦşűŤŪŻŰűšş�
Ůŭ�şůŤŬţŤ��

ƾ�ǂ�5,*+7�2)�86(�$66(76
 

7KH�*URXS�OHDVHV�VWRUH�DUHD�LQ�VKRSSLQJ�PDOOV��RIILFH�
SUHPLVHV� DQG� ZDUHKRXVHV�� &RQWUDFWV� PD\� FRQWDLQ�
ERWK� OHDVH� DQG� QRQ�OHDVH� FRPSRQHQWV�� 7KH� *URXS�
DOORFDWHV�WKH�FRQVLGHUDWLRQ�LQ�WKH�FRQWUDFW�WR�WKH�OHDVH�
DQG� QRQ�OHDVH� FRPSRQHQWV� EDVHG� RQ� WKHLU� UHODWLYH�
VWDQG�DORQH�SULFHV�

$VVHWV� DULVLQJ� IURP� D� OHDVH� DUH� LQLWLDOO\� PHDVXUHG��
RQ�D�SUHVHQW�YDOXH�EDVLV��

5LJKW�RI�XVH�DVVHWV�DUH�PHDVXUHG�DW�FRVW�FRPSULVLQJ�
WKH�IROORZLQJ�

�� WKH� DPRXQW� RI� WKH� LQLWLDO� PHDVXUHPHQW� RI� OHDVH�
OLDELOLW\�

E\� WKH� WHUPV� RI� DQ\� H[LVWLQJ� OHDVH� DQG� RWKHU�
FRQWUDFWV�DQG��ZKHQ�SRVVLEOH��E\�H[WHUQDO�HYLGHQFH�
VXFK�DV�FXUUHQW�PDUNHW�UHQWV�IRU�VLPLODU�SURSHUWLHV��
LQ�WKH�VDPH�ORFDWLRQ�DQG�FRQGLWLRQ��DQG�XVLQJ�GLVFRXQW�
UDWHV� WKDW� UHIOHFW� FXUUHQW� PDUNHW� DVVHVVPHQWV�
RI� WKH� XQFHUWDLQW\� LQ� WKH� DPRXQW� DQG� WLPLQJ��
RI�WKH�FDVK�IORZV�

6XEVHTXHQW�H[SHQGLWXUH� LV�FDSLWDOLVHG�RQO\�ZKHQ� LW� LV�
SUREDEOH� WKDW� IXWXUH� HFRQRPLF� EHQHILWV� DVVRFLDWHG��
ZLWK�WKH�LWHP�ZLOO�IORZ�WR�WKH�*URXS��DQG�WKH�FRVW�FDQ�EH�
PHDVXUHG�UHOLDEO\��$OO�RWKHU�UHSDLUV�DQG�PDLQWHQDQFH�
FRVWV�DUH�H[SHQVHG�ZKHQ�LQFXUUHG�

ŭŵŤŬũşŴ� ŠŲţŲŸŧŴ� Ůŭűŭũŭš� ţŤŬŤťŬźŴ� ŰůŤţŰűš��
ůşŰŰŶŧűşŬŬźŴ�š�ŰŭŭűšŤűŰűšŧŧ�Ű�ŲŰŪŭšŧžūŧ�ţŤŨ�
ŰűšŲŽŸŧŴ�ţŭŢŭšŭůŭš�şůŤŬţź�ŧ�ţůŲŢŧŴ�ţŭŢŭšŭůŭš�
ŧ��Ůŭ�šŭŦūŭťŬŭŰűŧ��ŮŭţűšŤůťţŤŬŬźŤ�ţşŬŬźūŧ�ŧŦ�
šŬŤŷŬŧŴ�ŧŰűŭŶŬŧũŭš�� ŬşŮůŧūŤů�� ţŤŨŰűšŲŽŸŧūŧ�
ůźŬŭŶŬźūŧ� Űűşšũşūŧ� şůŤŬţź� ţŪž� şŬşŪŭŢŧŶŬŭŨ�
ŬŤţšŧťŧūŭŰűŧ� Ű� şŬşŪŭŢŧŶŬźū� ūŤŰűŭŮŭŪŭťŤ�
ŬŧŤū�ŧ�š�űşũŭū�ťŤ�ŰŭŰűŭžŬŧŧ��ş�űşũťŤ�Ŭş�ŭŰŬŭšŤ�
ũŭżųųŧŵŧŤŬűŭš�ţŧŰũŭŬűŧůŭšşŬŧž��ŭűůşťşŽŸŧŴ�
űŤũŲŸŲŽ� ůźŬŭŶŬŲŽ� ŭŵŤŬũŲ� ŰűŤŮŤŬŧ� ŬŤŭŮůŤţŤ�
ŪŤŬŬŭŰűŧ�š�ŭűŬŭŷŤŬŧŧ�ůşŦūŤůş�ŧ�ůşŰŮůŤţŤŪŤŬŧž�
šŭ�šůŤūŤŬŧ�Ůŭűŭũŭš�ţŤŬŤťŬźŴ�ŰůŤţŰűš�

ŎŭŰŪŤţŲŽŸŧŤ�Ŧşűůşűź�ũşŮŧűşŪŧŦŧůŲŽűŰž�š�ŰŭŰűşšŤ�
ŠşŪşŬŰŭšŭŨ� ŰűŭŧūŭŰűŧ� şũűŧšş� űŭŪŻũŭ� űŭŢţş�� ũŭŢţş�
ŰŲŸŤŰűšŲŤű�šźŰŭũşž�šŤůŭžűŬŭŰűŻ� űŭŢŭ��Ŷűŭ�łůŲŮŮş�
ŮŭŪŲŶŧű� ŰšžŦşŬŬźŤ� Ű� żűŧūŧ� Ŧşűůşűşūŧ� ŠŲţŲŸŧŤ�
żũŭŬŭūŧŶŤŰũŧŤ�šźŢŭţź��ŧ�ŧŴ�ŰűŭŧūŭŰűŻ�ūŭťŤű�ŠźűŻ�
ŬşţŤťŬŭ�ŭŵŤŬŤŬş��ŁŰŤ�ŮůŭŶŧŤ�Ŧşűůşűź�Ŭş�ůŤūŭŬű�ŧ�
űŤũŲŸŤŤ� ŭŠŰŪŲťŧšşŬŧŤ� ŲŶŧűźšşŽűŰž� ũşũ� ůşŰŴŭţź�
Ůŭ�ūŤůŤ�ŧŴ�šŭŦŬŧũŬŭšŤŬŧž��
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USEFUL LIVES IN YEARS / 
Őŏōŉ�ŎōŊńņŌōłō�ŇŐŎōŊśņōŁĿŌŇŞ� 
�ŉōŊ�Łō�Ŋńő�

2IILFH�SUHPLVHV���ōųŧŰŬźŤ�ŮŭūŤŸŤŬŧž ������

6WRUH�DUHDV�LQ�VKRSSLQJ�PDOOV���ŋşŢşŦŧŬź�š�űŭůŢŭšźŴ�ŵŤŬűůşŴ �����

:DUHKRXVHV���ŐũŪşţź �����

ƾ�ǃ�ŌńŋĿőńŏŇĿŊśŌŚń�ĿŉőŇŁŚ 

ŌŤūşűŤůŧşŪŻŬźŤ� şũűŧšź� łůŲŮŮź� ŧūŤŽű� ũŭŬŤŶŬźŨ�
Űůŭũ�ŮŭŪŤŦŬŭŢŭ�ŧŰŮŭŪŻŦŭšşŬŧž�ŧ�� š�ŭŰŬŭšŬŭū�� šũŪŽ�
ŶşŽű� ũşŮŧűşŪŧŦŧůŭšşŬŬŭŤ� ŮůŭŢůşūūŬŭŤ� ŭŠŤŰŮŤŶŤ�
ŬŧŤ�ŧ�űŭůŢŭšźŤ�ūşůũŧ�

ŎůŧŭŠůŤűŤŬŬźŤ� ŪŧŵŤŬŦŧŧ� Ŭş� ũŭūŮŻŽűŤůŬŭŤ� Ůůŭ�
ŢůşūūŬŭŤ� ŭŠŤŰŮŤŶŤŬŧŤ� ŧ� űŭůŢŭšźŤ� ūşůũŧ� ũşŮŧ�
űşŪŧŦŧůŲŽűŰž� š� ŰŲūūŤ� Ŧşűůşű� Ŭş� ŧŴ� ŮůŧŭŠůŤűŤ�

ƾ�ǃ�,17$1*,%/(�$66(76 

7KH�*URXSƋV�LQWDQJLEOH�DVVHWV�KDYH�GHILQLWH�XVHIXO�OLYHV�
DQG�SULPDULO\� LQFOXGH�FDSLWDOLVHG�FRPSXWHU� VRIWZDUH�
DQG�WUDGHPDUNV��

6HSDUDWHO\� DFTXLUHG� WUDGHPDUNV� DQG� FRPSXWHU�
VRIWZDUH� OLFHQFHV� DUH� FDSLWDOLVHG� RQ� WKH� EDVLV��
RI�WKH�FRVWV�LQFXUUHG�WR�DFTXLUH�DQG�EULQJ�WKHP�WR�XVH��

�� ŪŽŠźŤ� şůŤŬţŬźŤ� ŮŪşűŤťŧ�� ŰţŤŪşŬŬźŤ� Ŭş� ţşűŲ�
ŧŪŧ�ţŭ�ţşűź�ŬşŶşŪş�şůŤŬţź��Ŧş�šźŶŤűŭū�ŪŽŠźŴ�
ŮŭŰűŲŮŪŤŬŧŨ��

�� ŪŽŠźŤ�ŮŤůšŭŬşŶşŪŻŬźŤ�ŮůžūźŤ�Ŧşűůşűź��

�� Ŧşűůşűź�Ŭş�šŭŰŰűşŬŭšŪŤŬŧŤ�şũűŧšş��ţŭ�ŮşůşūŤűůŭš��
ŮůŤţŲŰūŭűůŤŬŬźŴ�ţŭŢŭšŭůşūŧ�şůŤŬţź�

Ŀũűŧšź� š� ųŭůūŤ� Ůůşšş� ŮŭŪŻŦŭšşŬŧž� ŭŠźŶŬŭ�
şūŭůűŧŦŧůŲŽűŰž� ŪŧŬŤŨŬźū� ūŤűŭţŭū� š� űŤŶŤŬŧŤ�
ūŤŬŻŷŤŢŭ� ŧŦ� ţšŲŴ� Űůŭũŭš�� Űůŭũş� ŮŭŪŤŦŬŭŢŭ�
ŧŰŮŭŪŻŦŭšşŬŧž�ŠşŦŭšŭŢŭ�şũűŧšş�ŧŪŧ�Űůŭũş�ţŭŢŭšŭůş�
şůŤŬţź�� ĿūŭůűŧŦşŵŧž� şũűŧšŭš� š� ųŭůūŤ� Ůůşšş�
ŮŭŪŻŦŭšşŬŧž� ůşŰŰŶŧűźšşŤűŰž� ŪŧŬŤŨŬźū� ūŤűŭţŭū�
š� űŤŶŤŬŧŤ� ŮůŤţŮŭŪşŢşŤūŭŢŭ� Űůŭũş� ŧŴ� ŮŭŪŤŦŬŭŢŭ�
ŧŰŮŭŪŻŦŭšşŬŧž�ŰŪŤţŲŽŸŧū�ŭŠůşŦŭū�

�� DQ\� OHDVH� SD\PHQWV� PDGH� DW� RU� EHIRUH��
WKH�FRPPHQFHPHQW�GDWH�OHVV�DQ\�OHDVH�LQFHQWLYHV�
UHFHLYHG�

�� DQ\�LQLWLDO�GLUHFW�FRVWV��DQG

�� FRVWV�WR�UHVWRUH�WKH�DVVHW�WR�WKH�FRQGLWLRQV�UHTXLUHG�
E\�OHDVH�DJUHHPHQWV�

5LJKW�RI�XVH�DVVHWV�DUH�JHQHUDOO\�GHSUHFLDWHG�RYHU�WKH�
VKRUWHU� RI� WKH� DVVHWƋV� XVHIXO� OLIH� DQG� WKH� OHDVH� WHUP��
RQ� D� VWUDLJKW�OLQH� EDVLV�� 7KH� HVWLPDWHG� XVHIXO� OLYHV��
RI�WKH�ULJKW�RI�XVH�DVVHWV�DUH�DV�IROORZV�

USEFUL LIVES IN YEARS / 
Őŏōŉ�ŎōŊńņŌōłō�ŇŐŎōŊśņōŁĿŌŇŞ��ŉōŊ�Łō�Ŋńő�

7UDGHPDUNV���
őŭůŢŭšźŤ�ūşůũŧ ������

6RIWZDUH�OLFHQFHV���
ŊŧŵŤŬŦŧŧ�Ŭş�ŮůŭŢůşūūŬŭŤ�ŭŠŤŰŮŤŶŤŬŧŤ �����

ŬŧŤ� ŧ� šŬŤţůŤŬŧŤ�� őŭůŢŭšźŤ�ūşůũŧ�� ŮůŧŭŠůŤűŤŬŬźŤ��
Ůůŧ�ŭŠŹŤţŧŬŤŬŧŧ�ŠŧŦŬŤŰş��ŮůŧŦŬşŽűŰž�Ůŭ�ŰŮůşšŤţ�
ŪŧšŭŨ�ŰűŭŧūŭŰűŧ�Ŭş�ţşűŲ�ŮŭũŲŮũŧ��

ŌŤūşűŤůŧşŪŻŬźŤ� şũűŧšź� şūŭůűŧŦŧůŲŽűŰž� ŪŧŬŤŨ�
Ŭźū�ūŤűŭţŭū�š�űŤŶŤŬŧŤ�Űůŭũş�ŧŴ�ŮŭŪŤŦŬŭŢŭ�ŧŰŮŭŪŻ�
ŦŭšşŬŧž�

7UDGHPDUNV�DFTXLUHG� LQ�D�EXVLQHVV�FRPELQDWLRQ�DUH�
UHFRJQL]HG�DW�IDLU�YDOXH�DW�WKH�GDWH�RI�DFTXLVLWLRQ�

,QWDQJLEOH� DVVHWV� DUH� DPRUWLVHG� XVLQJ� WKH� VWUDLJKW��
OLQH�PHWKRG�RYHU�WKHLU�XVHIXO�OLYHV�

Ł�ŰŪŲŶşŤ�ŭŠŤŰŵŤŬŤŬŧž�ŠşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�ŬŤūş�
űŤůŧşŪŻŬźŴ� şũűŧšŭš� ŰŮŧŰźšşŤűŰž� ţŭ� ŬşŧŠŭŪŻŷŤŨ�
ŧŦ�ţšŲŴ�šŤŪŧŶŧŬ��ŰűŭŧūŭŰűŻ�ŧŴ�ŧŰŮŭŪŻŦŭšşŬŧž�ŧŪŧ�
ŰŮůşšŤţŪŧšşž� ŰűŭŧūŭŰűŻ� Ŧş� šźŶŤűŭū�ůşŰŴŭţŭš� Ŭş�
ŮůŭţşťŲ�� ŏşŰŴŭţź� Ůŭ� şūŭůűŧŦşŵŧŧ� ŬŤūşűŤůŧşŪŻ�
ŬźŴ�şũűŧšŭš�ŭűůşťŤŬź�š�ŰŭŰűşšŤ�ŎůŭŶŧŴ�ŧ�şţūŧŬŧ�
ŰűůşűŧšŬźŴ�ůşŰŴŭţŭš��Űū��š�ŎůŧūŤŶşŬŧŧ����

,I� LPSDLUHG�� WKH� FDUU\LQJ� DPRXQW� RI� LQWDQJLEOH� DVVHWV�
LV�ZULWWHQ�GRZQ� WR� WKH�KLJKHU�RI� YDOXH� LQ�XVH�DQG� IDLU�
YDOXH�OHVV�FRVWV�WR�VHOO��$PRUWLVDWLRQ�FKDUJH�LV�LQFOXGHG�
LQWR� *HQHUDO� DQG� DGPLQLVWUDWLYH� H[SHQVHV�� UHIHU��
WR�1RWH�����

ƾ�Ǆ�ōŀńŐŕńŌńŌŇń�
ŌńœŇŌĿŌŐōŁŚŔ�ĿŉőŇŁōŁ 

ŋşűŤůŧşŪŻŬźŤ� ŧ� ŬŤūşűŤůŧşŪŻŬźŤ� şũűŧšź� łůŲŮŮź��
ŮŭţŪŤťşŸŧŤ� şūŭůűŧŦşŵŧŧ� ŮůŭšŤůžŽűŰž� Ŭş� ŭŠŤŰ�
ŵŤŬŤŬŧŤ�šŰžũŧŨ�ůşŦ��ũŭŢţş�ŰŭŠźűŧž�ŧŪŧ�ŧŦūŤŬŤŬŧž�
ŭŠŰűŭžűŤŪŻŰűš� ŲũşŦźšşŽű� Ŭş� űŭ�� Ŷűŭ� ŠşŪşŬŰŭšşž�
ŰűŭŧūŭŰűŻ�ūŭťŤű�ŠźűŻ�ŬŤšŭŦūŤŸşŤūŭŨ�

ńŰŪŧ�ŰŲŸŤŰűšŲŤű�ŪŽŠŭŤ�ŲũşŦşŬŧŤ�Ŭş�żűŭ��ůşŰŰŶŧűź�
šşŤűŰž� šŭŦūŤŸşŤūşž� ŰŲūūş� şũűŧšş� ţŪž� ŭŮůŤţŤŪŤ�
Ŭŧž�ŰűŤŮŤŬŧ�ŲŠźűũş�Ůŭ�ŭŠŤŰŵŤŬŤŬŧŽ��ŤŰŪŧ�űşũŭšŭŨ�
ŧūŤŤűŰž��
�
ŒŠźűŭũ�ŭű�ŭŠŤŰŵŤŬŧšşŬŧž�ŮůŧŦŬşŤűŰž�š�űŭŨ�ŰŲūūŤ��
Ŭş�ũŭűŭůŲŽ�ŠşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�şũűŧšş�ŮůŤšź�

ƾ�Ǆ�,03$,50(17�2)�121�),1$1&,$/
ASSETS

7KH�*URXSƋV� WDQJLEOH�DQG� LQWDQJLEOH�DVVHWV� WKDW�DUH�
VXEMHFW�WR�DPRUWLVDWLRQ�DUH�UHYLHZHG�IRU�LPSDLUPHQW�
ZKHQHYHU� HYHQWV� RU� FKDQJHV� LQ� FLUFXPVWDQFHV�
LQGLFDWH� WKDW� WKH� FDUU\LQJ� DPRXQW� PD\� QRW� EH�
UHFRYHUDEOH��

,I�DQ\�VXFK�LQGLFDWLRQ�H[LVWV��WKH�UHFRYHUDEOH�DPRXQW�
RI� WKH� DVVHW� LV� HVWLPDWHG� LQ� RUGHU� WR� GHWHUPLQH��
WKH�H[WHQW�RI�WKH�LPSDLUPHQW�ORVV��LI�DQ\��

$Q� LPSDLUPHQW� ORVV� LV� UHFRJQL]HG� IRU� WKH� DPRXQW�
E\� ZKLFK� WKH� DVVHWƋV� FDUU\LQJ� DPRXQW� H[FHHGV�
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ƾ�Ƽƻ�őńŉŒŘŇň�Ň�ōőŊōŅńŌŌŚň
ŌĿŊōł�ŌĿ�ŎŏŇŀŚŊś 

ŌşŪŭŢ�Ŭş�ŮůŧŠźŪŻ�ŭűůşťşŤűŰž�š�ųŧŬşŬŰŭšŭŨ�ŭűŶŤű�
ŬŭŰűŧ�š�ŰŭŭűšŤűŰűšŧŧ�Ű�űůŤŠŭšşŬŧžūŧ�ŦşũŭŬŭţşűŤŪŻ�
Űűšş��ţŤŨŰűšŲŽŸŤŢŭ�ŧŪŧ�Ůŭ�ŰŲŸŤŰűšŲ�ţŤŨŰűšŲŽŸŤŢŭ�

ƾ�Ƽƻ�&855(17�$1'�'()(55('�
INCOME TAX

,QFRPH� WD[HV� KDYH� EHHQ� SURYLGHG��
IRU� LQ� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV��
LQ�DFFRUGDQFH�ZLWK�OHJLVODWLRQ�HQDFWHG�RU�VXEVWDQWLYHO\�

LWV� UHFRYHUDEOH� DPRXQW�� 7KH� UHFRYHUDEOH� DPRXQW�
LV� WKH� KLJKHU� RI� DQ� DVVHWƋV� IDLU� YDOXH� OHVV� FRVWV�
RI� GLVSRVDO� DQG� YDOXH� LQ� XVH�� )RU� WKH� SXUSRVHV��
RI� DVVHVVLQJ� LPSDLUPHQW�� DVVHWV� DUH� JURXSHG��
DW� WKH� ORZHVW� OHYHOV� IRU� ZKLFK� WKHUH� DUH� ODUJHO\�
LQGHSHQGHQW� FDVK� LQIORZV� �FDVK�JHQHUDWLQJ� XQLWV���
9DOXH�LQ�XVH�LV�WKH�SUHVHQW�YDOXH�RI�HVWLPDWHG�IXWXUH�
FDVK� IORZV� H[SHFWHG� WR� DULVH� IURP� WKH� FRQWLQXLQJ��
XVH�RI�DQ�DVVHW�DQG�IURP�LWV�GLVSRVDO�DW�WKH�HQG�RI�LWV��
OLIH�� 1RQ�ILQDQFLDO� DVVHWV� DUH� UHYLHZHG� IRU� SRVVLEOH�
UHYHUVDO�RI�WKH�LPSDLUPHQW�DW�HDFK�UHSRUWLQJ�GDWH�

:KHUH� LW� LV� QRW� SRVVLEOH� WR� HVWLPDWH� WKH� UHFRYHUDEOH�
DPRXQW� RI� DQ� LQGLYLGXDO� DVVHW�� WKH� *URXS� HVWLPDWHV�
WKH� UHFRYHUDEOH� DPRXQW� RI� WKH� FDVK�JHQHUDWLQJ� XQLW��
WR�ZKLFK�WKH�DVVHW�EHORQJV�

,I� DFTXLUHG� FDVK�JHQHUDWLQJ� XQLWV� VKRZ� ORZHU�
RSHUDWLQJ�UHVXOWV�FRPSDULQJ�WR�WKH�SODQ�WKHQ�LQGLFDWRUV�
RI� LPSDLUPHQW� RI� WDQJLEOH� DQG� LQWDQJLEOH� DVVHWV�
�VWRUHV� HTXLSPHQW�� OHDVHKROG� LPSURYHPHQWV�� UHQWDO�
FRQWUDFWV�DQG�WUDGHPDUNV��H[LVW�DW�WKH�UHSRUWLQJ�GDWH�
DV�D�FRQVHTXHQFH�RI� WKH� ORZHU�RSHUDWLQJ�UHVXOW� WKDQ�
SODQQHG�

ŷşŤű�ŤŢŭ�šŭŦūŤŸşŤūŲŽ�ŰűŭŧūŭŰűŻ��ŁŭŦūŤŸşŤūşž�
ŰűŭŧūŭŰűŻ� žšŪžŤűŰž� ŠŭŪŻŷŧū� ŧŦ� ŰŮůşšŤţŪŧšŭŨ�
ŰűŭŧūŭŰűŧ�şũűŧšş�Ŧş�šźŶŤűŭū�ŰűŭŧūŭŰűŧ�Ůůŭţşť�ŧ�
ŰűŭŧūŭŰűŧ�ŧŰŮŭŪŻŦŭšşŬŧž��Ł�ŵŤŪžŴ�ŭŵŤŬũŧ�ŭŠŤŰŵŤ�
ŬŧšşŬŧž�şũűŧšź� ŢůŲŮŮŧůŲŽűŰž�Ůŭ� Űşūźū�ŬŧťŬŧū�
ŲůŭšŬžū�� Ůŭ� ũŭűŭůźū� ŧūŤŽűŰž� ŭűţŤŪŻŬŭ� ŧţŤŬűŧ�
ųŧŵŧůŲŤūźŤ�Ůŭűŭũŧ�ţŤŬŤťŬźŴ�ŰůŤţŰűš��ŤţŧŬŧŵź��
ŢŤŬŤůŧůŲŽŸŧŤ� ţŤŬŤťŬźŤ� ŰůŤţŰűšş��� ŐűŭŧūŭŰűŻ�
ŧŰŮŭŪŻŦŭšşŬŧž�ƈ�żűŭ�ŮůŧšŤţŤŬŬşž�ŰűŭŧūŭŰűŻ�ŮůŤţ�
ŮŭŪşŢşŤūźŴ�ŠŲţŲŸŧŴ�ţŤŬŤťŬźŴ�Ůŭűŭũŭš��ũŭűŭůźŤ��
ũşũ� ŭťŧţşŤűŰž�� šŭŦŬŧũŬŲű� š� ůŤŦŲŪŻűşűŤ� ŮůŭţŭŪ�
ťşŽŸŤŢŭŰž�ŧŰŮŭŪŻŦŭšşŬŧž�şũűŧšş�ŧ�ŤŢŭ�šźŠźűŧž��
š� ũŭŬŵŤ� Űůŭũş� ŰŪŲťŠź�� ŌŤųŧŬşŬŰŭšźŤ� şũűŧšź�
ŮůŭšŤůžŽűŰž�Ŭş�ŮůŤţūŤű�šŭŦūŭťŬŭŢŭ�ŰűŭůŬŧůŭšş�
Ŭŧž�ŭŠŤŰŵŤŬŧšşŬŧž�Ŭş�ũşťţŲŽ�ŭűŶŤűŬŲŽ�ţşűŲ�

őşū�� ŢţŤ� ŬŤšŭŦūŭťŬŭ� ůşŰŰŶŧűşűŻ� šŭŦūŤŸşŤūŲŽ�
ŰŲūūŲ� ŭűţŤŪŻŬŭŢŭ� şũűŧšş�� łůŲŮŮş� ůşŰŰŶŧűźšşŤű�
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HQDFWHG� E\� WKH� HQG� RI� WKH� UHSRUWLQJ� SHULRG���
7KH� LQFRPH�WD[�FKDUJH��FUHGLW��FRPSULVHV�FXUUHQW� WD[��
DQG� GHIHUUHG� WD[� DQG� LV� UHFRJQL]HG� LQ� SURILW� RU� ORVV��
IRU� WKH� \HDU�� H[FHSW� LI� LW� LV� UHFRJQL]HG� LQ� RWKHU�
FRPSUHKHQVLYH� LQFRPH� RU� GLUHFWO\� LQ� HTXLW\� EHFDXVH�
LW� UHODWHV� WR� WUDQVDFWLRQV� WKDW� DUH� DOVR� UHFRJQL]HG���
LQ� WKH� VDPH� RU� D� GLIIHUHQW� SHULRG�� LQ� RWKHU��
FRPSUHKHQVLYH�LQFRPH�RU�GLUHFWO\�LQ�HTXLW\��

&XUUHQW� WD[� LV� WKH�DPRXQW�H[SHFWHG� WR�EH�SDLG� WR��RU�
UHFRYHUHG� IURP�� WKH� WD[DWLRQ� DXWKRULWLHV� LQ� UHVSHFW�
RI� WD[DEOH� SURILWV� RU� ORVVHV� IRU� WKH� FXUUHQW� DQG�
SULRU� SHULRGV�� 7D[DEOH� SURILWV� RU� ORVVHV� DUH� EDVHG��
RQ�HVWLPDWHV�LI�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�
DXWKRULVHG� SULRU� WR� ILOLQJ� UHOHYDQW� WD[� UHWXUQV�� 7D[HV�
RWKHU� WKDQ�RQ� LQFRPH�DUH� UHFRUGHG�ZLWKLQ�RSHUDWLQJ�
H[SHQVHV�

'HIHUUHG� LQFRPH� WD[� LV� SURYLGHG� XVLQJ� WKH� EDODQFH�
VKHHW�OLDELOLW\�PHWKRG�IRU�WD[�ORVV�FDUU\�IRUZDUGV�DQG�
WHPSRUDU\�GLIIHUHQFHV�DULVLQJ�EHWZHHQ�WKH�WD[�EDVHV�
RI� DVVHWV� DQG� OLDELOLWLHV� DQG� WKHLU� FDUU\LQJ� DPRXQWV�
IRU� ILQDQFLDO� UHSRUWLQJ�SXUSRVHV�� ,Q�DFFRUGDQFH�ZLWK�
WKH� LQLWLDO� UHFRJQLWLRQ� H[HPSWLRQ�� GHIHUUHG� WD[HV� DUH�
QRW� UHFRUGHG� IRU� WHPSRUDU\� GLIIHUHQFHV� RQ� LQLWLDO�
UHFRJQLWLRQ�RI�DQ�DVVHW�RU�D� OLDELOLW\� LQ�D� WUDQVDFWLRQ�
RWKHU�WKDQ�D�EXVLQHVV�FRPELQDWLRQ�LI�WKH�WUDQVDFWLRQ��
ZKHQ�LQLWLDOO\�UHFRUGHG��DIIHFWV�QHLWKHU�DFFRXQWLQJ�QRU�
WD[DEOH� SURILW�� 'HIHUUHG� WD[� EDODQFHV� DUH� PHDVXUHG��
DW� WD[� UDWHV� HQDFWHG� RU� VXEVWDQWLYHO\� HQDFWHG��
DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��ZKLFK�DUH�H[SHFWHG��
WR�DSSO\�WR�WKH�SHULRG�ZKHQ�WKH�WHPSRUDU\�GLIIHUHQFHV�
ZLOO� UHYHUVH� RU� WKH� WD[� ORVV� FDUU\� IRUZDUGV� ZLOO� EH�
XWLOLVHG��
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ƾ�ƼƼ�ņĿŎĿŐŚ 

ņşŮşŰź�ŲŶŧűźšşŽűŰž�Ůŭ�ŬşŧūŤŬŻŷŤŨ�ŧŦ�ţšŲŴ�šŤŪŧ�
ŶŧŬ�� ŮŤůšŭŬşŶşŪŻŬŭŨ� ŰűŭŧūŭŰűŧ� ŧ� ŶŧŰűŭŨ� šŭŦūŭť�
ŬŭŨ�ŵŤŬŭŨ�Ůůŭţşťŧ��ŐűŭŧūŭŰűŻ� ŦşŮşŰŭš�ŭŮůŤţŤŪž�
ŤűŰž�Ůŭ�ŰůŤţŬŤšŦšŤŷŤŬŬŭūŲ�ūŤűŭţŲ���ŐŤŠŤŰűŭŧūŭŰűŻ�
ŢŭűŭšŭŨ� ŮůŭţŲũŵŧŧ� ŧ� ŬŤŦşšŤůŷŤŬŬŭŢŭ� ŮůŭŧŦšŭţ�

ƾ�ƼƼ�,19(1725,(6 

,QYHQWRULHV� DUH� UHFRUGHG� DW� WKH� ORZHU� RI� FRVW� DQG�
QHW� UHDOLVDEOH� YDOXH�� &RVW� RI� LQYHQWRU\� LV� GHWHUPLQHG��
RQ�WKH�ZHLJKWHG�DYHUDJH�EDVLV��7KH�FRVW�RI� ILQLVKHG�
JRRGV� DQG�ZRUN� LQ�SURJUHVV�FRPSULVHV� UDZ�PDWHULDO��
GLUHFW� ODERXU��RWKHU�GLUHFW�FRVWV�DQG�UHODWHG�SURGXFWLRQ�

'HIHUUHG� WD[� DVVHWV� IRU� GHGXFWLEOH� WHPSRUDU\�
GLIIHUHQFHV�DQG�WD[�ORVV�FDUU\�IRUZDUGV�DUH�UHFRUGHG�
RQO\�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�
SURILW�ZLOO�EH�DYDLODEOH�DJDLQVW�ZKLFK� WKH�GHGXFWLRQV�
FDQ�EH�XWLOLVHG��

'HIHUUHG� LQFRPH� WD[� DVVHWV� DQG� OLDELOLWLHV� DUH� RIIVHW�
ZKHQ� WKHUH� LV� D� OHJDOO\� HQIRUFHDEOH� ULJKW� WR� RIIVHW�
FXUUHQW� WD[� DVVHWV� DJDLQVW� FXUUHQW� WD[� OLDELOLWLHV� DQG��
ZKHQ�� WKH�GHIHUUHG� LQFRPH�WD[HV�DVVHWV�DQG� OLDELOLWLHV��
UHODWH� WR� LQFRPH� WD[HV� OHYLHG� E\� WKH� VDPH� WD[DWLRQ�
DXWKRULW\� RQ� HLWKHU� WKH� VDPH� WD[DEOH� HQWLW\�� GLIIHUHQW�
WD[DEOH� HQWLWLHV� ZKHUH� WKHUH� LV� DQ� LQWHQWLRQ� WR� VHWWOH��
WKH� EDODQFHV� RQ� D� QHW� EDVLV� RU� IRU� GHIHUUHG� WD[�
DVVHWV� DQG� OLDELOLWLHV� ZKLFK� KDYH� VLPLODU� QDWXUH���
'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�QHWWHG�RQO\�ZLWKLQ�
WKH�LQGLYLGXDO�FRPSDQLHV�RI�WKH�*URXS�

7KH� *URXS� FRQWUROV� WKH� UHYHUVDO� RI� WHPSRUDU\�
GLIIHUHQFHV� UHODWLQJ� WR� WD[HV�FKDUJHDEOH�RQ�GLYLGHQGV�
IURP� VXEVLGLDULHV� RU� RQ� JDLQV� XSRQ� WKHLU� GLVSRVDO��
7KH� *URXS� GRHV� QRW� UHFRJQLVH� GHIHUUHG� WD[� OLDELOLWLHV�
RQ� VXFK� WHPSRUDU\� GLIIHUHQFHV� H[FHSW� WR� WKH� H[WHQW�
WKDW� 0DQDJHPHQW� H[SHFWV� WKH� WHPSRUDU\� GLIIHUHQFHV��
WR�UHYHUVH�LQ�WKH�IRUHVHHDEOH�IXWXUH��

ƾ�Ƽƽ��ŃńŀŇőōŏŐŉĿŞ� 
�������ņĿŃōŊŅńŌŌōŐőś 

ŃŤŠŧűŭůŰũşž� ŦşţŭŪťŤŬŬŭŰűŻ� ƈ� żűŭ� ŰŲūūź�� ũŭűŭůźŤ�
ŮŭũŲŮşűŤŪŧ�ţŭŪťŬź�ŭŮŪşűŧűŻ�łůŲŮŮŤ�Ŧş�ŮůŭţşŬŬźŤ�
űŭšşůź�ŧŪŧ�ŲŰŪŲŢŧ�š�ůşūũşŴ�ŴŭŦžŨŰűšŤŬŬŭŨ�ţŤžűŤŪŻ�
ŬŭŰűŧ�łůŲŮŮź��ńŰŪŧ�ŮŭŢşŷŤŬŧŤ�ŦşţŭŪťŤŬŬŭŰűŧ�ŭťŧ�
ţşŤűŰž�š�űŤŶŤŬŧŤ�Ţŭţş��ŭŬş�ũŪşŰŰŧųŧŵŧůŲŤűŰž�ũşũ�
űŤũŲŸŧŤ� şũűŧšź�� Ł� ŮůŭűŧšŬŭū� ŰŪŲŶşŤ� ŭŬş� ũŪşŰŰŧ�
ųŧŵŧůŲŤűŰž�ũşũ�šŬŤŭŠŭůŭűŬźŤ�şũűŧšź��

Űűšş�šũŪŽŶşŤű�š�ŰŤŠž�ŰűŭŧūŭŰűŻ�ŰźůŻž�ŧ�ūşűŤůŧşŪŭš��
Ŧşűůşűź�Ŭş�ŮůŭŧŦšŭţŰűšŭ��ŮůŭŶŧŤ�ŮůžūźŤ�Ŧşűůşűź��
Ŭŭ�ŧŰũŪŽŶşž�Ŧşűůşűź�Ůŭ�ŦşŨūşū��ŖŧŰűşž�ŵŤŬş�ůŤş�
ŪŧŦşŵŧŧ�ƈ�żűŭ�ůşŰŶŤűŬşž�ŵŤŬş�Ůůŭţşťŧ�š�ŮůŭŵŤŰŰŤ�
ŭŠźŶŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ�Ŧş�šźŶŤűŭū�ůşŰŶŤűŬźŴ�ůşŰ�
Ŵŭţŭš�Ŭş�ŦşšŤůŷŤŬŧŤ�ŮůŭŧŦšŭţŰűšş�

őŭšşůşūŧ�š�ŮŲűŧ�žšŪžŽűŰž�ŦşŮşŰź��ůŧŰũŧ�ŧ�šźŢŭţź�
Ůŭ� ũŭűŭůźū� ŠźŪŧ� ŮŤůŤţşŬź� łůŲŮŮŤ� Ůŭ� ŰŭŰűŭžŬŧŽ��
Ŭş� ŭűŶŤűŬŲŽ� ţşűŲ�� Ŭŭ� ŭŬŧ� ŤŸŤ� ŬŤ� ţŭŰűşšŪŤŬź��
Ŭş�ŰũŪşţź�łůŲŮŮź��łůŲŮŮş�ŮůŧŦŬşŤű�űŭšşůź�š�ŮŲűŧ��
ũŭŢţş� ůŧŰũŧ� ŧ� šźŢŭţź� ŮŤůŤŴŭţžű� ŭű� ŮŭŰűşšŸŧũş��
š� ŰŭŭűšŤűŰűšŧŧ� Ű� ţŭŢŭšŭůŭū� ũŲŮŪŧ�Ůůŭţşťŧ��ŐŤŠŤ�
ŰűŭŧūŭŰűŻ� űŭšşůŭš� š� ŮŲűŧ� ŧŦūŤůžŤűŰž� š� űŭū� ťŤ�
ŮŭůžţũŤ��ũşũ�ŰűŭŧūŭŰűŻ�ŢŭűŭšŭŨ�ŮůŭţŲũŵŧŧ�

łůŲŮŮş� ŰŭŦţşŤű� ůŤŦŤůšź� Ŭş� ŮŪŭŴŭ� ŮůŭţşŽŸŧŤŰž�
ŧ� ŲŰűşůŤšŷŧŤ� űŭšşůź�� ş� űşũťŤ� ůŤŦŤůš� Ŭş� ŮŭűŤůŧ��
šŭ�šůŤūž�űůşŬŰŮŭůűŧůŭšũŧ��Ŝűŧ�ůŤŦŤůšź�ŰŭŦţşŽűŰž�
Ŭş�ŭŰŬŭšŤ�ŰűşűŧŰűŧŶŤŰũŧŴ�ţşŬŬźŴ�łůŲŮŮź��ŭŬŧ�šũŪŽ�
ŶŤŬź�š�ŰűůŭŶũŲ�kŐŤŠŤŰűŭŧūŭŰűŻ�Ůůŭţşťu�š�ũŭŬŰŭŪŧ�
ţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ŮůŧŠźŪžŴ�ŧ�ŲŠźűũşŴ�ŧ�ŮůŭŶŤū�
ŰŭšŭũŲŮŬŭū� ţŭŴŭţŤ�� łůŲŮŮş� ŬŤ� ŬşŶŧŰŪžŤű� ůŤŦŤůš��
Ůŭ� ŠşŦŭšźū� ũŭŪŪŤũŵŧžū�� ŮŭŰũŭŪŻũŲ� űŭšşůź� żűŭŨ�
ũşűŤŢŭůŧŧ�ŠŲţŲű�ůŤşŪŧŦŭšşŬź�š�ŠŲţŲŸŤū�Ůŭ�ŵŤŬŤ�
šźŷŤ�ŰŤŠŤŰűŭŧūŭŰűŧ�

ƾ�Ƽƽ�75$'(�$1'�27+(5� 
       RECEIVABLES 
 

7UDGH� UHFHLYDEOHV� DUH� DPRXQWV� GXH� IURP� FXVWRPHUV��
IRU� PHUFKDQGLVH� VROG� RU� VHUYLFHV� UHQGHUHG��
LQ� WKH� RUGLQDU\� FRXUVH� RI� EXVLQHVV�� ,I� FROOHFWLRQ� LV��
H[SHFWHG� LQ� RQH� \HDU� RU� OHVV�� WKH\� DUH� FODVVLILHG� DV�
FXUUHQW�DVVHWV��,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�
DVVHWV�

RYHUKHDGV� �EDVHG� RQ� QRUPDO� RSHUDWLQJ� FDSDFLW\��
EXW� H[FOXGHV� ERUURZLQJ� FRVWV�� 1HW� UHDOLVDEOH� YDOXH�
LV� WKH� HVWLPDWHG� VHOOLQJ� SULFH� LQ� WKH� RUGLQDU\� FRXUVH��
RI�EXVLQHVV��OHVV�WKH�HVWLPDWHG�FRVW�RI�FRPSOHWLRQ��

*RRGV�LQ�WUDQVLW� DUH� LQYHQWRU\� IRU� ZKLFK� ULVNV�
DQG� UHZDUGV� ZHUH� WUDQVIHUUHG� WR� WKH� *URXS��
DV�RI�WKH�UHSRUWLQJ�GDWH�EXW�LW�KDV�QRW�EHHQ�GHOLYHUHG��
WR� WKH� *URXSƋV� VLWH�� 7KH� *URXS� UHFRJQLVHV� JRRGV��
LQ� WUDQVLW� ZKHQ� ULVNV� DQG� UHZDUGV� DUH� WUDQVIHUUHG��
IURP� VXSSOLHU� LQ� DFFRUGDQFH� ZLWK� SXUFKDVH��
DJUHHPHQWV�� &RVW� RI� JRRGV�LQ�WUDQVLW� LV� PHDVXUHG��
LQ�VDPH�PDQQHU�DV�WKH�FRVW�RI�ILQLVKHG�JRRGV��

7KH� *URXS� PDNHV� SURYLVLRQV� IRU� VORZ� PRYLQJ� DQG�
REVROHWH� JRRGV� DQG� UDZ� PDWHULDOV� DQG� SURYLVLRQV��
IRU� ORVVHV� GXULQJ� WUDQVSRUWDWLRQ�� 7KHVH� SURYLVLRQV�
DUH�EDVHG�RQ�WKH�*URXSƋV�VWDWLVWLFDO�GDWD�DV�ZHOO�DV�
IRUHFDVW�RI�IXWXUH�SUREDEOH�VHOOLQJ�SULFH�DQG�LQFOXGHG�
LQ� OLQH� ƍ&RVW�RI�VDOHVƎ� LQ� WKH�FRQVROLGDWHG�VWDWHPHQW�
RI�SURILW�DQG� ORVV�DQG�RWKHU�FRPSUHKHQVLYH� LQFRPH��
7KH� *URXS� GRHV� QRW� PDNH� D� SURYLVLRQ� IRU� kEDVLFu�
FROOHFWLRQV� DV� WKH\� DUH� H[SHFWHG� WR� EH� VROG� LQ� QH[W�
VHDVRQV�ZLWKRXW�LPSDLUPHQW�
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ƾ�Ƽƾ�ŎŏńŃōŎŊĿőĿ 

ŎůŤţŭŮŪşűş�ŭűůşťşŤűŰž�š�ŭűŶŤűŬŭŰűŧ�Ůŭ�ųşũűŧŶŤ�
Űũŧū�Ŧşűůşűşū�Ŧş�šźŶŤűŭū�ůŤŦŤůšş�Ůŭţ�ŭŠŤŰŵŤŬŤ�
ŬŧŤ��ŎůŤţŭŮŪşűş�ũŪşŰŰŧųŧŵŧůŲŤűŰž�ũşũ�ţŭŪŢŭŰůŭŶ�
Ŭşž��ŤŰŪŧ�ŭťŧţşŤūźŨ�Űůŭũ�ŮŭŪŲŶŤŬŧž� űŭšşůŭš�ŧŪŧ�
ŲŰŪŲŢ��ŭűŬŭŰžŸŧŴŰž�ũ�ŬŤŨ��ŮůŤšźŷşŤű�ŭţŧŬ�Ţŭţ��ŧŪŧ�
ŤŰŪŧ�ŮůŤţŭŮŪşűş�ŭűŬŭŰŧűŰž�ũ�şũűŧšŲ��ũŭűŭůźŨ�ŠŲţŤű�
ŭűůşťŤŬ� š� ŲŶŤűŤ� ũşũ� šŬŤŭŠŭůŭűŬźŨ� Ůůŧ� ŮŤůšŭŬş�
ŶşŪŻŬŭū� ŮůŧŦŬşŬŧŧ�� ŐŲūūş� ŮůŤţŭŮŪşűź� Ŧş� ŮůŧŭŠ�
ůŤűŤŬŧŤ�şũűŧšş�šũŪŽŶşŤűŰž�š�ŤŢŭ�ŠşŪşŬŰŭšŲŽ�Űűŭ�
ŧūŭŰűŻ�Ůůŧ�ŮŭŪŲŶŤŬŧŧ�łůŲŮŮŭŨ�ũŭŬűůŭŪž�Ŭşţ�żűŧū�
şũűŧšŭū�ŧ�ŬşŪŧŶŧŧ�šŤůŭžűŬŭŰűŧ�űŭŢŭ��Ŷűŭ�ŠŲţŲŸŧŤ�
żũŭŬŭūŧŶŤŰũŧŤ� šźŢŭţź�� ŰšžŦşŬŬźŤ� Ű� Ŭŧū�� ŠŲţŲű�
ŮŭŪŲŶŤŬź� łůŲŮŮŭŨ�� ŎůŭŶşž� ŮůŤţŭŮŪşűş� ŰŮŧŰźšş�
ŤűŰž�Ŭş�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ�Ůůŧ�ŮŭŪŲŶŤŬŧŧ�űŭšşůŭš�
ŧŪŧ�ŲŰŪŲŢ��ŭűŬŭŰžŸŧŴŰž�ũ�ŬŤŨ��ńŰŪŧ�ŧūŤŤűŰž�ŮůŧŦŬşũ�
űŭŢŭ�� Ŷűŭ�şũűŧšź�� űŭšşůź�ŧŪŧ�ŲŰŪŲŢŧ�� ŭűŬŭŰžŸŧŤŰž�
ũ�ŮůŤţŭŮŪşűŤ��ŬŤ�ŠŲţŲű�ŮŭŪŲŶŤŬź��ŠşŪşŬŰŭšşž�Űűŭ�
ŧūŭŰűŻ� ŮůŤţŭŮŪşűź� ŮŭţŪŤťŧű� ŰŮŧŰşŬŧŽ�� ŧ� Űŭŭű�
šŤűŰűšŲŽŸŧŨ� ŲŠźűŭũ� ŭű� ŭŠŤŰŵŤŬŤŬŧž� ŭűůşťşŤűŰž��
š�ŮůŧŠźŪŧ�ŧŪŧ�ŲŠźűũŤ�Ŧş�Ţŭţ�

łůŲŮŮş� ŮůŧŦŬşŪş� ţŤŮŭŦŧűź� Ůŭ� ţŭŢŭšŭůşū� şůŤŬţź�
ũşũ� ŮůŤţŭŮŪşűź� ŧ� ũŪşŰŰŧųŧŵŧůŲŤű� ŧŴ� ũşũ� šŬŤŭ�
ŠŭůŭűŬźŤ�� ŤŰŪŧ� żűŭ� ŰšžŦşŬŭ� Ű� ţŭŢŭšŭůŭū� şůŤŬţź��
Űůŭũ�ţŤŨŰűšŧž�ũŭűŭůźŴ�ŧŰűŤũşŤű�ŠŭŪŤŤ�ŶŤū�ŶŤůŤŦ����
ūŤŰžŵŤš�ŮŭŰŪŤ�ŭűŶŤűŬŭŨ�ţşűź��ŃůŲŢŧŤ�ţŤŮŭŦŧűź�Ůŭ�

ƾ�Ƽƾ�35(3$<0(176 

3UHSD\PHQWV� DUH� FDUULHG� DW� FRVW� OHVV� SURYLVLRQ�
IRU� LPSDLUPHQW�� $� SUHSD\PHQW� LV� FODVVLILHG� DV�
QRQ�FXUUHQW� ZKHQ� WKH� JRRGV� RU� VHUYLFHV� UHODWLQJ�
WR� WKH� SUHSD\PHQW� DUH� H[SHFWHG� WR� EH� REWDLQHG�
DIWHU� RQH� \HDU�� RU� ZKHQ� WKH� SUHSD\PHQW� UHODWHV�
WR� DQ� DVVHW� ZKLFK� ZLOO� LWVHOI� EH� FODVVLILHG� DV� QRQ�
FXUUHQW� XSRQ� LQLWLDO� UHFRJQLWLRQ�� 3UHSD\PHQWV� WR�
DFTXLUH� DVVHWV� DUH� WUDQVIHUUHG� WR� WKH� FDUU\LQJ�
DPRXQW� RI� WKH� DVVHW� RQFH� WKH� *URXS� KDV� REWDLQHG�
FRQWURO� RI� WKH� DVVHW� DQG� LW� LV� SUREDEOH� WKDW� IXWXUH�
HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�DVVHW�ZLOO�IORZ��
WR� WKH� *URXS�� 2WKHU� SUHSD\PHQWV� DUH� ZULWWHQ� RII��
WR� SURILW� RU� ORVV� ZKHQ� WKH� JRRGV� RU� VHUYLFHV�
UHODWLQJ� WR� WKH� SUHSD\PHQWV� DUH� UHFHLYHG�� ,I� WKHUH�
LV� DQ� LQGLFDWLRQ� WKDW� WKH� DVVHWV�� JRRGV� RU� VHUYLFHV�
UHODWLQJ� WR� D� SUHSD\PHQW� ZLOO� QRW� EH� UHFHLYHG���
WKH�FDUU\LQJ�YDOXH�RI�WKH�SUHSD\PHQW�LV�ZULWWHQ�GRZQ�
DFFRUGLQJO\� DQG� D� FRUUHVSRQGLQJ� LPSDLUPHQW� ORVV��
LV�UHFRJQL]HG�LQ�SURILW�RU�ORVV�IRU�WKH�\HDU�
�
�
7KH�*URXS�UHFRJQL]HG�UHQW�GHSRVLWV�DV�SUHSD\PHQWV�
DQG� FODVVLILHV� WKHP� DV� QRQ�FXUUHQW� LI� WKH\� UHODWH�
WR� UHQW� FRQWUDFW� ZKLFK� ZLOO� H[SLUH� DIWHU� ��� PRQWKV�
IURP� WKH� UHSRUWLQJ� GDWH�� 2WKHU� UHQW� � GHSRVLWV� DUH�
FODVVLILHG� DV� FXUUHQW� DVVHWV�� 7KHVH� SUHSD\PHQWV�

7UDGH� DQG� RWKHU� UHFHLYDEOHV� DUH� UHFRJQL]HG� LQLWLDOO\�
DW� IDLU� YDOXH� DQG� DUH� VXEVHTXHQWO\� FDUULHG��
DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH� LQWHUHVW�PHWKRG��
OHVV� SURYLVLRQ� IRU� LPSDLUPHQW�� *URXS� KDV� DSSOLHG��
D�VLPSOLILHG�DSSURDFK�IRU�PHDVXULQJ�DQG�UHFRJQL]LQJ�
H[SHFWHG� FUHGLW� ORVVHV� IRU� WUDGH� UHFHLYDEOHV�� 1RWH�
������ SURYLGHV� PRUH� LQIRUPDWLRQ� RI� KRZ� WKH� *URXS�
LQFRUSRUDWHG� IRUZDUG�ORRNLQJ� LQIRUPDWLRQ� LQ� WKH� (&/�
PRGHOV�

ŃŤŠŧűŭůŰũşž� ŦşţŭŪťŤŬŬŭŰűŻ� ŮůŧŦŬşŤűŰž� ŮŤůšŭ�
ŬşŶşŪŻŬŭ� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� ŧ� šŮŭŰŪŤţ�
Űűšŧŧ�ŧŦūŤůžŤűŰž�Ůŭ�şūŭůűŧŦŧůŭšşŬŬŭŨ�ŰűŭŧūŭŰűŧ��
ůşŰŰŶŧűşŬŬŭŨ� Ű� ŧŰŮŭŪŻŦŭšşŬŧŤū� ūŤűŭţş� żųųŤũ�
űŧšŬŭŨ� Űűşšũŧ� ŮůŭŵŤŬűş� Ŧş� šźŶŤűŭū� ůŤŦŤůšş��
Ŭş� ŭŠŤŰŵŤŬŤŬŧŤ�� łůŲŮŮş� ŮůŧūŤŬŧŪş� ŲŮůŭŸŤŬŬźŨ�
ŮŭţŴŭţ�ũ�ŭŵŤŬũŤ�ŧ�ŮůŧŦŬşŬŧŽ�ŭťŧţşŤūŭŢŭ�ũůŤţŧű�
ŬŭŢŭ�ŲŠźűũş�űŭůŢŭšŭŨ�ţŤŠŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ���
Ł� ŎůŧūŤŶşŬŧŧ� ������ ŮŭţůŭŠŬŭ� ůşŰũůźűş� ŧŬųŭů�
ūşŵŧž� ŭ� űŭū�� ũşũ� łůŲŮŮş� ŧŰŮŭŪŻŦŲŤű� ŮůŭŢŬŭŦŬŲŽ�
ŧŬųŭůūşŵŧŽ� š� ūŭţŤŪžŴ� ŭŵŤŬũŧ� ŭťŧţşŤūŭŢŭ� ũůŤ�
ţŧűŬŭŢŭ�ŲŠźűũş�

ƾ�Ƽƿ�ŃńŌńŅŌŚń�ŐŏńŃŐőŁĿ� 
������ Ň�ŇŔ�ŜŉŁŇŁĿŊńŌőŚ 

ŃŤŬŤťŬźŤ� ŰůŤţŰűšş� ŧ� ŧŴ� żũšŧšşŪŤŬűź� šũŪŽŶşŽű�
ţŤŬŤťŬźŤ�ŰůŤţŰűšş�š�ũşŰŰŤ��ŰůŤţŰűšş�Ŭş�ŠşŬũŭšŰũŧŴ�
ŰŶŤűşŴ��ŠşŬũŭšŰũŧŤ�ţŤŮŭŦŧűź�ŧ�ţůŲŢŧŤ�ũůşűũŭŰůŭŶ�
ŬźŤ� šźŰŭũŭŪŧũšŧţŬźŤ� ŧŬšŤŰűŧŵŧŧ� Ű� ŮŤůšŭŬşŶşŪŻ�
Ŭźū�Űůŭũŭū�ŮŭŢşŷŤŬŧž�Ůŭ�ţŭŢŭšŭůŲ�ŬŤ�ŠŭŪŤŤ�űůŤŴ�
ūŤŰžŵŤš��ş�űşũťŤ�ŠşŬũŭšŰũŧŤ�ţŤŮŭŦŧűź��ŲţŤůťŧšş�
ŤūźŤ�ţŭ�šŭŰűůŤŠŭšşŬŧž��ŃŤŬŤťŬźŤ�ŰůŤţŰűšş��ŮŤůŤ�
ţşŬŬźŤ�ŧŦ�ūşŢşŦŧŬŭš�š�ŠşŬũ��Ŭŭ�ŤŸŤ�ŬŤ�ŮŭŰűŲŮŧšŷŧŤ�
Ŭş�ŠşŬũŭšŰũŧŤ�ŰŶŤűş�Ŭş�ţşűŲ�ŭűŶŤűŬŭŰűŧ��ųŧũŰŧůŲ�
ŽűŰž�ũşũ�ţŤŬŤťŬźŤ�ŰůŤţŰűšş�š�ŮŲűŧ��ŮŤůŤšŭţ�ŦşŬŧ�
ūşŤű�ŬŤ�ŠŭŪŤŤ�ŭţŬŭŢŭ�ūŤŰžŵş���ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�
ŧŴ�żũšŧšşŪŤŬűź�ŲŶŧűźšşŽűŰž�Ůŭ�şūŭůűŧŦŧůŭšşŬŬŭŨ�
ŰűŭŧūŭŰűŧ��ůşŰŰŶŧűşŬŬŭŨ�Ű�ŧŰŮŭŪŻŦŭšşŬŧŤū�ūŤűŭţş�
żųųŤũűŧšŬŭŨ�ŮůŭŵŤŬűŬŭŨ�Űűşšũŧ�

ōťŧţşŤūźŤ� ũůŤţŧűŬźŤ� ŲŠźűũŧ�� ŭűŬŭŰžŸŧŤŰž��
ũ�ţŤŬŤťŬźū�ŰůŤţŰűšşū�ŧ�ŧŴ�żũšŧšşŪŤŬűşū��ŬŤŰŲŸŤ�
ŰűšŤŬŬź�

ţŭŢŭšŭůşū�şůŤŬţź�ũŪşŰŰŧųŧŵŧůŲŽűŰž�ũşũ�űŤũŲŸŧŤ�
şũűŧšź�� Ŝűŧ� ŮůŤţŭŮŪşűź� ŮůŤţŰűşšŪŤŬź� š� ŰŭŰűşšŤ�
ţŭŪŢŭŰůŭŶŬźŴ�ŭŠŤŰŮŤŶŧűŤŪŻŬźŴ�ŮůŤţŭŮŪşű�ŧ�űŭůŢŭ�
šŭŨ�ŧ�ŮůŭŶŤŨ�ţŤŠŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ�

ƾ�Ƽǀ�ĿŉŕŇōŌńŏŌŚň�ŉĿŎŇőĿŊ 

ōŠźũŬŭšŤŬŬźŤ� şũŵŧŧ� ŭűůşťşŽűŰž� ũşũ� ũşŮŧűşŪ��
ŃŭŮŭŪŬŧűŤŪŻŬźŤ� Ŧşűůşűź�� ŭűŬŭŰžŸŧŤŰž� ũ� šźŮŲŰũŲ�
ŬŭšźŴ� şũŵŧŨ�� ŭűůşťşŽűŰž� š� ŰŭŰűşšŤ� ũşŮŧűşŪş� ũşũ�
ŲūŤŬŻŷŤŬŧŤ�ŰŲūūź��ŮŭŪŲŶŤŬŬŭŨ�ŭű�šźŮŲŰũş��ŐŲūūş�
ŮůŤšźŷŤŬŧž� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� ŮŭŪŲŶŤŬŬźŴ�
ŰůŤţŰűš�Ŭşţ�ŬŭūŧŬşŪŻŬŭŨ�ŰűŭŧūŭŰűŻŽ�šźŮŲŸŤŬŬźŴ�
şũŵŧŨ�ŭűůşťşŤűŰž�š�ũşŮŧűşŪŤ�ũşũ�ţŭŠşšŭŶŬźŨ�ũşŮŧ�
űşŪ�

ƾ�Ƽƿ�&$6+�$1'�&$6+�(48,9$/(176 

&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FDVK�RQ�KDQG��FDVK�
LQ� EDQN�� GHSRVLWV� KHOG� DW� FDOO�ZLWK� EDQNV�� DQG� RWKHU�
VKRUW�WHUP� KLJKO\� OLTXLG� LQYHVWPHQWV� ZLWK� RULJLQDO�
PDWXULWLHV�RI�WKUHH�PRQWKV�RU�OHVV��DQG�EDQN�GHSRVLWV�
KHOG�DW�FDOO�ZLWK�EDQNV��&DVK�WUDQVIHUUHG�IURP�VWRUHV�
WR� EDQN� EXW� QRW� \HW� FUHGLWHG� WR� EDQN� DFFRXQWV� DV��
RI� WKH� UHSRUWLQJ� GDWH� LV� UHFRUGHG� DV� FDVK� LQ� WUDQVLW�
�WUDQVIHU� GRHVQƋW� WDNH� PRUH� WKDQ� RQH�PRQWK��� &DVK��
DQG� FDVK� HTXLYDOHQWV� DUH� FDUULHG� DW� DPRUWLVHG��
FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�

)RU� FDVK� DQG� FDVK� HTXLYDOHQWV� H[SHFWHG� FUHGLW� ORVV�
DOORZDQFH�LV�QRW�VLJQLILFDQW�

SUHVHQWHG�LQ�QRQ�FXUUHQW�VHFXUHG�SUHSD\PHQWV�DQG�
WUDGH�DQG�RWKHU�UHFHLYDEOH�

ƾ�Ƽǀ�6+$5(�&$3,7$/ 

2UGLQDU\�VKDUHV�DUH�FODVVLILHG�DV�HTXLW\�,QFUHPHQWDO�
FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�WKH�LVVXH�RI�QHZ�VKDUHV�
DUH� VKRZQ� LQ� HTXLW\� DV� D� GHGXFWLRQ�� QHW� RI� WD[��
IURP� WKH� SURFHHGV�� � $Q\� H[FHVV� RI� WKH� IDLU� YDOXH�
RI� FRQVLGHUDWLRQUHFHLYHG� RYHU� WKH� QRPLQDO� YDOXH�
RI�VKDUHV�LVVXHG��LV�UHFRUGHG�DV�VKDUH�SUHPLXP�

��� ANNUAL REPORT 2021 MELON FASHION GROUP ���



ƾ�Ƽǁ�ŏĿŐŎŏńŃńŊńŌŇń�ŃŇŁŇŃńŌŃōŁ 

ŃŧšŧţŤŬţź� ŭűůşťşŽűŰž� ũşũ� ŭŠžŦşűŤŪŻŰűšŭ��
š�ųŧŬşŬŰŭšŭŨ�ŭűŶŤűŬŭŰűŧ�ŧ�šźŶŧűşŽűŰž�ŧŦ�şũŵŧŭ�
ŬŤůŬŭŢŭ�ũşŮŧűşŪş�š�ŮŤůŧŭţŤ�� š� ũŭűŭůŭū�ŭŬŧ�ŠźŪŧ�
ŭŠŹžšŪŤŬź� ŧ� ŭţŭŠůŤŬź� şũŵŧŭŬŤůşūŧ� ŉŭūŮşŬŧŧ��
ŊŽŠźŤ� ţŧšŧţŤŬţź�� ŭŠŹžšŪŤŬŬźŤ� ŮŭŰŪŤ� ŭűŶŤűŬŭŢŭ�
ŮŤůŧŭţş� ŧ� ţŭ� űŭŢŭ�� ũşũ� ŭűŶŤű� ŭţŭŠůŤŬ� ũ� šźŮŲŰũŲ��
ůşŰũůźšşŽűŰž� š� ŮůŧūŤŶşŬŧŧ� ŭ� ŰŭŠźűŧžŴ� ŮŭŰŪŤ�
ŭűŶŤűŬŭŨ�ţşűź��

ƾ�Ƽǂ�ŌĿŊōł�ŌĿ�ŃōŀĿŁŊńŌŌŒŝ� 
�������ŐőōŇŋōŐőś 

ŌşŪŭŢ� Ŭş� ţŭŠşšŪŤŬŬŲŽ� ŰűŭŧūŭŰűŻ�� ŭűŬŭŰžŸŧŨŰž��
ũ�šźůŲŶũŤ�ŭű�ůŤşŪŧŦşŵŧŧ��ŮŭţŪŤťŧű�ŲŮŪşűŤ�š�ŠŽţ�
ťŤű�Ŭş�ŠŭŪŤŤ�ůşŬŬŽŽ�ŧŦ�ţšŲŴ�ţşű���ş��ţşűŲ�ŮŭŪŲŶŤ�
Ŭŧž�ŰŲūū�şšşŬŰŭš�ŭű�ũŪŧŤŬűŭš�ŧŪŧ��Š��ţşűŲ�ŮŭŰűşšũŧ�
űŭšşůŭš�ŧŪŧ�ŲŰŪŲŢ�ũŪŧŤŬűşū��ŌŃŐ��ŲŮŪşŶŤŬŬźŨ�Ůůŧ�
ŮůŧŭŠůŤűŤŬŧŧ� űŭšşůŭš� ŧ� ŲŰŪŲŢ�� ŭŠźŶŬŭ� ŮŭţŪŤťŧű�
šŭŦūŤŸŤŬŧŽ� ŮŲűŤū� ŦşŶŤűş� Ůůŭűŧš� ŌŃŐ�� ŬşŶŧŰŪŤŬ�
ŬŭŢŭ�Ű�šźůŲŶũŧ�ŭű�ůŤşŪŧŦşŵŧŧ��Ůŭ�ŮŭŪŲŶŤŬŧŧ�ŰŶŤűş�
ųşũűŲůź�Ůůŭţşšŵş��ŌşŪŭŢŭšźŤ�ŭůŢşŬź�ůşŦůŤŷşŽű�
ůşŰŶŤűź� Ůŭ� ŌŃŐ� Ŭş� ŬŤűűŭ�ŭŰŬŭšŤ�� ŌŃŐ� ũ� ŲŮŪşűŤ� ŧ�
ŌŃŐ� ũ� šŭŦūŤŸŤŬŧŽ� ůşŰũůźšşŤűŰž� š� ũŭŬŰŭŪŧţŧůŭ�
šşŬŬŭū�ŭűŶŤűŤ�ŭ�ųŧŬşŬŰŭšŭū�ŮŭŪŭťŤŬŧŧ�š�ůşŦšŤů�
ŬŲűŭū�šŧţŤ�š�ŰŭŰűşšŤ�şũűŧšŭš�ŧ�ŭŠžŦşűŤŪŻŰűš��Ŏůŧ�
ŰŭŦţşŬŧŧ� ůŤŦŤůšş� Ůŭţ� ŭŠŤŰŵŤŬŤŬŧŤ� ţŤŠŧűŭůŰũŭŨ�
ŦşţŭŪťŤŬŬŭŰűŧ�ŲŠźűŭũ�ŭű�ŭŠŤŰŵŤŬŤŬŧž�ŭűůşťşŤűŰž�
Ŭş�ŮŭŪŬŲŽ�ŰŲūūŲ�ŦşţŭŪťŤŬŬŭŰűŧ��šũŪŽŶşž�ŌŃŐ��

ƾ�Ƽǁ�',9,'(1'�',675,%87,21 

'LYLGHQGV� DUH� UHFRUGHG� DV� D� OLDELOLW\� DQG� GHGXFWHG�
IURP�HTXLW\�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�GHFODUHG�
DQG� DSSURYHG� E\� WKH� &RPSDQ\ƋV� VKDUHKROGHUV���
$Q\� GLYLGHQGV� GHFODUHG� DIWHU� WKH� UHSRUWLQJ� SHULRG�
DQG� EHIRUH� WKH� ILQDQFLDO� VWDWHPHQWV� DUH� DXWKRULVHG��
IRU� LVVXH� DUH� GLVFORVHG� LQ� WKH� HYHQWV� DIWHU� UHSRUWLQJ�
GDWH�QRWH�

ƾ�Ƽǂ�9$/8(�$''('�7$; 
 

2XWSXW� YDOXH� DGGHG� WD[� UHODWHG� WR� VDOHV� LV� SD\DEOH�
WR� WD[� DXWKRULWLHV� RQ� WKH� HDUOLHU� RI� �D�� FROOHFWLRQ��
RI� UHFHLYDEOHV� IURP� FXVWRPHUV� RU� �E�� GHOLYHU\��
RI� JRRGV� RU� VHUYLFHV� WR� FXVWRPHUV�� ,QSXW� 9$7��
LV� JHQHUDOO\� UHFRYHUDEOH� DJDLQVW� RXWSXW� 9$7� XSRQ�
UHFHLSW�RI�WKH�9$7�LQYRLFH��7KH�WD[�DXWKRULWLHV�SHUPLW��
WKH�VHWWOHPHQW�RI�9$7�RQ�D�QHW�EDVLV��9$7�UHODWHG�WR�VDOHV�
DQG� SXUFKDVHV� LV� UHFRJQL]HG� LQ� WKH� FRQVROLGDWHG�
VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� RQ� D� JURVV� EDVLV�
DQG� GLVFORVHG� VHSDUDWHO\� DV� DQ� DVVHW� DQG� OLDELOLW\��
:KHUH� SURYLVLRQ� KDV� EHHQ� PDGH� IRU� LPSDLUPHQW�
RI� UHFHLYDEOHV�� LPSDLUPHQW� ORVV� LV� UHFRUGHG�
IRU�WKH�JURVV�DPRXQW�RI�WKH�GHEWRU��LQFOXGLQJ�9$7�

ƾ�Ƽǃ�ŉŏńŃŇőŚ�Ň�ņĿňŋŚ 

ŉůŤţŧűź� ŧ� ŦşŨūź� ŮŤůšŭŬşŶşŪŻŬŭ� ŮůŧŦŬşŽűŰž� ŠŤŦ�
ŲŶŤűş� ŮŭŬŤŰŤŬŬźŴ� ůşŰŴŭţŭš� Ŭş� ŰţŤŪũŲ�� ŎŭŰŪŤ� żűŭŢŭ�
ũůŤţŧűź� ŧ� ŦşŨūź� ŭűůşťşŽűŰž� Ůŭ� şūŭůűŧŦŧůŭšşŬ�
ŬŭŨ�ŰűŭŧūŭŰűŧ��ŪŽŠşž�ůşŦŬŧŵş�ūŤťţŲ�šźůŲŶũŭŨ��ŠŤŦ�
ŲŶŤűş� ŭŮŤůşŵŧŭŬŬźŴ� ůşŰŴŭţŭš�� ŧ� šźũŲŮŬŭŨ� Űűŭŧūŭ�
ŰűŻŽ�ŭűůşťşŤűŰž�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�Űŭšŭ�
ũŲŮŬŭū�ţŭŴŭţŤ��ũşũ�ŮůŭŵŤŬűŬźŤ�ůşŰŴŭţź��Ŧş�ŮŤůŧŭţ�
ŧŰŮŭŪŻŦŭšşŬŧž�ũůŤţŧűŭš�ŧ�ŦşŨūŭš�Ű�ŧŰŮŭŪŻŦŭšşŬŧŤū�
ūŤűŭţş� żųųŤũűŧšŬŭŨ� Űűşšũŧ� ŮůŭŵŤŬűş�� ŏşŰŴŭţź��
Ŭş� ũůŤţŧűź�ŧ� ŦşŨūź�� ŬşŮůžūŲŽ�ŰšžŦşŬŬźŤ� Ű� ŮůŧŭŠ�
ůŤűŤŬŧŤū�� ŰűůŭŧűŤŪŻŰűšŭū� ŧŪŧ� ŮůŭŧŦšŭţŰűšŭū� ũšş�
ŪŧųŧŵŧůŲŤūźŴ� şũűŧšŭš�� ũşŮŧűşŪŧŦŧůŲŽűŰž�� ŎůŭŶŧŤ�
ůşŰŴŭţź�Ŭş�ũůŤţŧűź�ŧ�ŦşŨūź�ŭűůşťşŽűŰž�š�ŮůŧŠźŪžŴ�
ŧŪŧ�ŲŠźűũşŴ�Ŧş�űŭű�ŮŤůŧŭţ��š�ũŭűŭůźŨ�ŭŬŧ�šŭŦŬŧũŪŧ���

łůŲŮŮş� ŬŤ� ũşŮŧűşŪŧŦŧůŭšşŪş� Ŧşűůşűź� Ůŭ� ŦşŨūşū��
š������ŧ������ŢŭţşŴ��

ƾ�ƼǄ��őōŏłōŁĿŞ�Ň�ŎŏōŖĿŞ� 
��������ŉŏńŃŇőōŏŐŉĿŞ� 
������� �ņĿŃōŊŅńŌŌōŐőś 

ŉůŤţŧűŭůŰũşž� ŦşţŭŪťŤŬŬŭŰűŻ� ƈ� żűŭ� ŭŠžŦşűŤŪŻŰűšŭ�
ŦşŮŪşűŧűŻ�Ŧş�űŭšşůź�ŧŪŧ�ŲŰŪŲŢŧ��ũŭűŭůźŤ�ŠźŪŧ�ŮŭŪŲ�
ŶŤŬź�ŭű�ŮŭŰűşšŸŧũŭš�š�ŴŭţŤ�ŭŠźŶŬŭŨ�ŴŭŦžŨŰűšŤŬŬŭŨ�
ţŤžűŤŪŻŬŭŰűŧ�� ŉůŤţŧűŭůŰũşž� ŦşţŭŪťŤŬŬŭŰűŻ� ŦşŬŭ�
ŰŧűŰž�ũşũ�űŤũŲŸŧŤ�ŭŠžŦşűŤŪŻŰűšş��ŤŰŪŧ�Űůŭũ�ŭŮŪşűź�
ţŭŪŢş�Ţŭţ�ŧŪŧ�ūŤŬŻŷŤ��Ł�ŮůŭűŧšŬŭū�ŰŪŲŶşŤ�ŭŬş�ŮůŤţ�
ŰűşšŪŤŬş�ũşũ�šŬŤŭŠŭůŭűŬŭŤ�ŭŠžŦşűŤŪŻŰűšŭ�

ņşţŭŪťŤŬŬŭŰűŻ� Ůŭ� ŭŰŬŭšŬŭŨ� ţŤžűŤŪŻŬŭŰűŧ� ŮŤůšŭ�
ŬşŶşŪŻŬŭ� ŮůŧŦŬşŤűŰž� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ���
ş�ŦşűŤū�ŧŦūŤůžŤűŰž�Ůŭ�şūŭůűŧŦŧůŭšşŬŬŭŨ�ŰűŭŧūŭŰűŧ�
Ű�ŧŰŮŭŪŻŦŭšşŬŧŤū�ūŤűŭţş�żųųŤũűŧšŬŭŨ�Űűşšũŧ�Ůůŭ�
ŵŤŬűş�

ƾ�Ƽǃ�%2552:,1*6 

%RUURZLQJV� DUH� UHFRJQL]HG� LQLWLDOO\� DW� IDLU� YDOXH��
QHW� RI� WUDQVDFWLRQ� FRVWV� LQFXUUHG�� %RUURZLQJV�
DUH� VXEVHTXHQWO\� FDUULHG� DW� DPRUWL]HG� FRVW�� DQ\�
GLIIHUHQFH� EHWZHHQ� WKH� SURFHHGV� �QHW� RI� WUDQVDFWLRQ�
FRVWV�� DQG� WKH� UHGHPSWLRQ� YDOXH� LV� UHFRJQL]HG�
LQ�SURILW�RU� ORVV��DV� LQWHUHVW�H[SHQVH��RYHU�WKH�SHULRG��
RI� WKH�ERUURZLQJV�XVLQJ� WKH� HIIHFWLYH� LQWHUHVW�PHWKRG��
%RUURZLQJ�FRVWV�GLUHFWO\�DWWULEXWDEOH� WR� WKH�DFTXLVLWLRQ��
FRQVWUXFWLRQ� RU� SURGXFWLRQ� RI� TXDOLI\LQJ� DVVHWV� DUH�
FDSLWDOL]HG�� 2WKHU� ERUURZLQJ� FRVWV� DUH� UHFRJQL]HG��
LQ�SURILW�RU�ORVV�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�LQFXUUHG��
�
�
�

7KH� *URXS� KDV� QRW� FDSLWDOLVHG� ERUURZLQJ� FRVWV��
LQ������DQG������

ƾ�ƼǄ�75$'(�$1'�27+(5� 
      PAYABLES 

7UDGH� SD\DEOHV� DUH� REOLJDWLRQV� WR� SD\� IRU� JRRGV��
RU� VHUYLFHV� WKDW� KDYH� EHHQ� DFTXLUHG� LQ� WKH� RUGLQDU\�
FRXUVH� RIEXVLQHVV� IURP� VXSSOLHUV�� $FFRXQWV� SD\DEOH�
DUH� FODVVLILHG�DV� FXUUHQW� OLDELOLWLHV� LI� SD\PHQW� LV�GXH�
ZLWKLQ� RQH� \HDU� RU� OHVV�� ,I� QRW�� WKH\� DUH� SUHVHQWHG��
DV�QRQ�FXUUHQW�OLDELOLWLHV�
�

7UDGH� SD\DEOHV� DUH� UHFRJQL]HG� LQLWLDOO\� DW� IDLU� YDOXH�
DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�
WKH�HIIHFWLYH�LQWHUHVW�PHWKRG�
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ƾ�ƽƻ�ŏńņńŏŁŚ�ŎŏńŃŐőōŞŘŇŔ
ŏĿŐŔōŃōŁ�Ň�ŎŊĿőńŅńň 

ŏŤŦŤůšź� ŮůŤţŰűŭžŸŧŴ� ůşŰŴŭţŭš� ŧ� ŮŪşűŤťŤŨ� ƈ� żűŭ�
ŬŤųŧŬşŬŰŭšźŤ� ŭŠžŦşűŤŪŻŰűšş� ŬŤŭŮůŤţŤŪŤŬŬŭŢŭ�
ůşŦūŤůş� ŧ� Űůŭũş�� ōŬŧ� ŬşŶŧŰŪžŽűŰž�� ŤŰŪŧ� łůŲŮŮş�
šŰŪŤţŰűšŧŤ� ŭŮůŤţŤŪŤŬŬŭŢŭ� ŰŭŠźűŧž� š� ŮůŭŷŪŭū�
ŧūŤŤű�ŽůŧţŧŶŤŰũŧ�ŭŠŭŰŬŭšşŬŬźŤ�ŧŪŧ�ţŭŠůŭšŭŪŻŬŭ�
ŮůŧŬžűźŤ� Ŭş� ŰŤŠž� ŭŠžŦşűŤŪŻŰűšş�� ţŪž� ŲůŤŢŲŪŧůŭ�
šşŬŧž� ũŭűŭůźŴ� Ű� ŠŭŪŻŷŭŨ� ŰűŤŮŤŬŻŽ� šŤůŭžűŬŭŰűŧ�
ŮŭűůŤŠŲŤűŰž�ŭűűŭũ�ůŤŰŲůŰŭš��ŧ�šŤŪŧŶŧŬŲ�ŭŠžŦşűŤŪŻ�
Űűšş�ūŭťŬŭ�ŭŵŤŬŧűŻ�Ű�ţŭŰűşűŭŶŬŭŨ�ŰűŤŮŤŬŻŽ�ŬşţŤť�
ŬŭŰűŧ�

ŉŭŢţş� ŰŲŸŤŰűšŲŤű� ŬŤŰũŭŪŻũŭ� ŭţŧŬşũŭšźŴ� ŭŠžŦş�
űŤŪŻŰűš��šŤůŭžűŬŭŰűŻ�űŭŢŭ��Ŷűŭ�ţŪž�ŭŮŪşűź�ŮŭűůŤŠŲ�
ŤűŰž�ŭűűŭũ��ŭŮůŤţŤŪžŤűŰž�ŮŲűŤū�ůşŰŰūŭűůŤŬŧž�šŰŤŢŭ�
ũŪşŰŰş� ŭŠžŦşűŤŪŻŰűš� š� ŵŤŪŭū�� ŏŤŦŤůš� ŮůŧŦŬşŤűŰž��
ţşťŤ�ŤŰŪŧ�šŤůŭžűŬŭŰűŻ�ŭűűŭũş�š�ŭűŬŭŷŤŬŧŧ�ŭţŬŭŢŭ�
ŭŠžŦşűŤŪŻŰűšş��šũŪŽŶŤŬŬŭŢŭ�š�ŭŠŸŧŨ�ũŪşŰŰ�ŭŠžŦş�
űŤŪŻŰűš��ūŭťŤű�ŠźűŻ�ŭŢůşŬŧŶŤŬş��

ńŰŪŧ� łůŲŮŮş� ŮůŤţŮŭŪşŢşŤű� šŭŦūŤŸŤŬŧŤ� ůŤŦŤůšş���
ũ�ŮůŧūŤůŲ��Ůŭ�ŰűůşŴŭšŭūŲ�ŮŭŪŧŰŲ��šŭŦūŤŸŤŬŧŤ�Ůůŧ�
ŦŬşŤűŰž� š� ũşŶŤŰűšŤ� ŭűţŤŪŻŬŭŢŭ� şũűŧšş�� Ŭŭ� űŭŪŻũŭ��
š�űŭū�ŰŪŲŶşŤ��ũŭŢţş�šŭŦūŤŸŤŬŧŤ�ųşũűŧŶŤŰũŧ�ŬŤŰŭ�
ūŬŤŬŬŭ�

ŏŤŦŤůš� Ŭş� ŬŤŧŰŮŭŪŻŦŭšşŬŬźŨ� ŭűŮŲŰũ� ŬşŶŧŰŪžŤűŰž�
Ŭş�ũşťţŲŽ�ŭűŶŤűŬŲŽ�ţşűŲ�ŧ�ŮůŧŦŬşŤűŰž�š�ũŭŬŰŭŪŧ�
ţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ŮůŧŠźŪžŴ�ŧ�ŲŠźűũŤ�ŧ�ŮůŭŶŤū�
ŰŭšŭũŲŮŬŭū�ţŭŴŭţŤ�ũşũ�ŶşŰűŻ�kŏşŰŴŭţŭš�Ŭş�ŮŤůŰŭ�
ŬşŪu�

ƾ�ƽƻ�3529,6,216�
FOR LIABILITIES AND CHARGES 

3URYLVLRQV� IRU� OLDELOLWLHV� DQG� FKDUJHV� DUH��
QRQ�ILQDQFLDO� OLDELOLWLHV�RI�XQFHUWDLQ�WLPLQJ�RU�DPRXQW���
7KH\� DUH� DFFUXHG� ZKHQ� WKH� *URXS� KDV� D� SUHVHQW��
OHJDO� RU� FRQVWUXFWLYH� REOLJDWLRQ� DV� D� UHVXOW�
RI� SDVW� HYHQWV�� LW� LV� SUREDEOH� WKDW� DQ� RXWIORZ�
RI� UHVRXUFHV� HPERG\LQJ� HFRQRPLF� EHQHILWV� ZLOO�
EH� UHTXLUHG� WR� VHWWOH� WKH� REOLJDWLRQ�� DQG� D� UHOLDEOH�
HVWLPDWH� RI� WKH� DPRXQW� RI� WKH� REOLJDWLRQ� FDQ� EH��
PDGH�

:KHUH� WKHUH� LV� D� QXPEHU� RI� VLPLODU� REOLJDWLRQV���
WKH� OLNHOLKRRG� WKDW� DQ� RXWIORZ� ZLOO� EH� UHTXLUHG�
LQ�VHWWOHPHQW� LV�GHWHUPLQHG�E\�FRQVLGHULQJ� WKH�FODVV�
RI�REOLJDWLRQV�LQ�LWV�HQWLUHW\��$�SURYLVLRQ�LV�UHFRJQL]HG�
HYHQ�LI�WKH�OLNHOLKRRG�RI�DQ�RXWIORZ�ZLWK�UHVSHFW�WR�DQ\�
RQH� LWHP� LQFOXGHG� LQ� WKH� VDPH� FODVV� RI� REOLJDWLRQV�
PD\�EH�OLPLWHG�

:KHUH� WKH� *URXS� H[SHFWV� D� SURYLVLRQ� WR� EH�
UHLPEXUVHG�� IRU� H[DPSOH� XQGHU� DQ� LQVXUDQFH� SROLF\��
WKH�UHLPEXUVHPHQW�LV�UHFRJQL]HG�DV�D�VHSDUDWH�DVVHW��
EXW�RQO\�ZKHQ�WKH�UHLPEXUVHPHQW�LV�YLUWXDOO\�FHUWDLQ�

3URYLVLRQ� IRU� XQXVHG� YDFDWLRQ� LV� DFFUXHG� DW� HDFK�
UHSRUWLQJ� GDWH� DQG� UHFRJQL]HG� LQ� WKH� FRQVROLGDWHG�
VWDWHPHQW�RI�SURILW�DQG�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�
LQFRPH�DV�D�SDUW�RI�ƍ3HUVRQQHO�FRVWVƎ�

ƾ�ƽƼ�œŇŌĿŌŐōŁŚń�ŇŌŐőŏŒŋńŌőŚ 
 
ŉŪşŰŰŧųŧũşŵŧž�
 
ŃŭŪŢŭšźŤ�ŧŬŰűůŲūŤŬűź�

łůŲŮŮş� ũŪşŰŰŧųŧŵŧůŲŤű� ųŧŬşŬŰŭšźŤ� şũűŧšź��
ŧŰŮŭŪŻŦŲž�ŰŪŤţŲŽŸŧŤ�ũşűŤŢŭůŧŧ�ŭŵŤŬũŧ��ŭŵŤŬŧšşŤ�
ūźŤ�Ůŭ�şūŭůűŧŦŧůŭšşŬŬŭŨ�ŰűŭŧūŭŰűŧ��ŭŵŤŬŧšşŤūźŤ�
Ůŭ�ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ�ŶŤůŤŦ�ŮůŭŶŧŨ�ŰŭšŭũŲŮ�
ŬźŨ�ţŭŴŭţ�ŧ�ŭŵŤŬŧšşŤūźŤ�Ůŭ�ŰŮůşšŤţŪŧšŭŨ�Űűŭŧūŭ�
Űűŧ�ŶŤůŤŦ�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ�

ŐŪŤţŲŽŸŧŤ� ųŧŬşŬŰŭšźŤ� şũűŧšź� łůŲŮŮş� ũŪşŰŰŧųŧ�
ŵŧůŲŤű�ŧ�ŭŵŤŬŧšşŤű�Ůŭ�şūŭůűŧŦşŵŧŭŬŬŭŨ�ŰűŭŧūŭŰűŧ��
ţŤŬŤťŬźŤ� ŰůŤţŰűšş� ŧ� ŧŴ� żũšŧšşŪŤŬűź�� űŭůŢŭšşž� ŧ�
ŮůŭŶşž� ţŤŠŧűŭůŰũşž� ŦşţŭŪťŤŬŬŭŰűŻ�� ŊŽŠŭŤ� ŮůŧŭŠ�
ůŤűŤŬŧŤ�ŧŪŧ�Ůůŭţşťş�ųŧŬşŬŰŭšŭŢŭ�şũűŧšş��ũŭűŭůźŤ�
ŮŭţůşŦŲūŤšşŽű� Ůŭţ� ŰŭŠŭŨ� ţŭŰűşšũŲ� şũűŧšş� š� ŮůŤ�
ţŤŪşŴ� šůŤūŤŬŬŭŢŭ� ŮůŭūŤťŲűũş�� ŭŮůŤţŤŪŤŬŬŭŢŭ� ũŭŬ�
űůşũűŭū� ŧŪŧ� ŲŰŪŭšŧžūŧ� ůźŬũş� �Ůůŧ� ŭŠźŶŬŭū� ŮůŭšŤ�
ţŤŬŧŧ�ŰţŤŪŭũ�Ůŭ�ŮŭũŲŮũŤ�ŧŪŧ�ŮůŭţşťŤ��ŭűůşťşŽűŰž�
š�ŲŶŤűŤ�Ŭş�ţşűŲ�Ůůŭţşťŧ��űŭ�ŤŰűŻ�Ŭş�ţşűŲ��š�ũŭűŭůŲŽ�
łůŲŮŮş� ŭŠžŦŲŤűŰž� ŮůŤţŭŰűşšŧűŻ�ųŧŬşŬŰŭšźŨ� şũűŧš��
ŊŽŠźŤ� ţůŲŢŧŤ� ŮůŧŭŠůŤűŤŬŧž� ŭűůşťşŽűŰž� š� ŲŶŤűŤ��
Ŭş�ţşűŲ��ũŭŢţş�łůŲŮŮş�šŰűŲŮşŤű�š�ţŭŢŭšŭůŬźŤ�ŭűŬŭŷŤ�
Ŭŧž�Ůŭ�ŧŬŰűůŲūŤŬűŲ�

ŉŪşŰŰŧųŧũşŵŧž� ŧ� ŮŭŰŪŤţŲŽŸşž� ŭŵŤŬũş� ţŭŪŢŭšźŴ�
ųŧŬşŬŰŭšźŴ� şũűŧšŭš� ŦşšŧŰŧű� ŭű� ŠŧŦŬŤŰ�ūŭţŤŪŧ�
łůŲŮŮź�ţŪž�ŲŮůşšŪŤŬŧž�ŰŭŭűšŤűŰűšŲŽŸŧū�ŮŭůűųŤ�
ŪŤū� şũűŧšŭš� ŧ� ŮůŤţŰűşšŪžŽű� Ūŧ� ţŤŬŤťŬźŤ� Ůŭűŭũŧ��
Ůŭ� ũŭŬűůşũűŲ� šźŮŪşűź� ŧŰũŪŽŶŧűŤŪŻŬŭ� ŭŰŬŭšŬŭŨ�
ŰŲūūź� ţŭŪŢş� ŧ� ŮůŭŵŤŬűŭš� �633,� űŤŰű��� Ł� ŰŪŲŶşžŴ��
ũŭŢţş�ţŤŬŤťŬźŤ�Ůŭűŭũŧ�Ůŭ�ţŭŪŢŭšŭūŲ�ŧŬŰűůŲūŤŬűŲ�
ŭťŧţşŽűŰž� ŭű� ŮŭŢşŷŤŬŧž�� ş� űşũťŤ� ŤŰŪŧ� ţŤŬŤťŬźŤ�
Ůŭűŭũŧ�� ŭťŧţşŤūźŤ� ŭű� ŧŬŰűůŲūŤŬűş�� ŮůŤţŰűşšŪžŽű�
ŰŭŠŭŨ� űŭŪŻũŭ� ŭŰŬŭšŬŲŽ� ŰŲūūŲ� ŧ� ŮůŭŵŤŬűź� �633,�
űŤŰű���űşũŭŨ�ŧŬŰűůŲūŤŬű�łůŲŮŮş�ŭŵŤŬŧšşŤű�Ůŭ�şūŭů�
űŧŦŧůŭšşŬŬŭŨ� ŰűŭŧūŭŰűŧ�� ŃŭŪŢŭšźŤ� ŧŬŰűůŲūŤŬűź��
ũŭűŭůźŤ� šźŮŭŪŬžŽű� ũůŧűŤůŧŨ� 633,� űŤŰűş� ŧ� ŬşŴŭ�
ţžűŰž� š� ŮŭůűųŤŪŤ�� ŢţŤ� ŰŭţŤůťşűŰž� ŧ� ŧŬŰűůŲūŤŬűź��

ƾ�ƽƼ�),1$1&,$/�,167580(176

Classification

'HEW�LQVWUXPHQWV�

)LQDQFLDO�DVVHWV�DUH�FODVVLILHG�LQWR�WKUHH�PHDVXUHPHQW�
FDWHJRULHV�� WKRVH� WR� EH� PHDVXUHG� VXEVHTXHQWO\�
DW�DPRUWLVHG�FRVW��WKRVH�WR�EH�PHDVXUHG�VXEVHTXHQWO\�
DW� IDLU� YDOXH� WKURXJK� RWKHU� FRPSUHKHQVLYH� LQFRPH�
�)92&,��DQG�WKRVH�WR�EH�PHDVXUHG�VXEVHTXHQWO\�DW�IDLU�
YDOXH�WKURXJK�SURILW�RU�ORVV��)93/��

)LQDQFLDO� DVVHWV� �FDVK� DQG� FDVK� HTXLYDOHQWV��
WUDGH� DQG� RWKHU� UHFHLYDEOHV�� DUH� FODVVLILHG� DQG�
PHDVXUHG� DW� DPRUWLVHG� FRVW�� $OO� SXUFKDVHV� DQG�
VDOHV� RI� ILQDQFLDO� DVVHWV� WKDW� UHTXLUH� GHOLYHU\�ZLWKLQ�
WKH� WLPH� IUDPH� HVWDEOLVKHG� E\� UHJXODWLRQ� RU�PDUNHW�
FRQYHQWLRQ� �kUHJXODU�ZD\u� SXUFKDVHV�DQG� VDOHV�� DUH�
UHFRUGHG� DW� WUDGH� GDWH�� ZKLFK� LV� WKH� GDWH� RQ�ZKLFK�
WKH� *URXS� FRPPLWV� WR� GHOLYHU� D� ILQDQFLDO� DVVHW���
$OO� RWKHU� SXUFKDVHV� DUH� UHFRJQL]HG� ZKHQ� WKH� HQWLW\�
EHFRPHV� D� SDUW\� WR� WKH� FRQWUDFWXDO� SURYLVLRQV��
RI�WKH�LQVWUXPHQW�

�
&ODVVLILFDWLRQ� IRU� GHEW� LQVWUXPHQWV� LV� GULYHQ� E\��
WKH� HQWLW\ƋV� EXVLQHVV� PRGHO� IRU� PDQDJLQJ��
WKH�ILQDQFLDO��DVVHWV�DQG�ZKHWKHU�WKH�FRQWUDFWXDO�FDVK�
IORZV� UHSUHVHQW� VROHO\� SD\PHQWV� RI� SULQFLSDO� DQG��
LQWHUHVW� �633,��� ,I� D� GHEW� LQVWUXPHQW� LV� KHOG� WR� FROOHFW��
LW�LV�FDUULHG�DW�DPRUWLVHG�FRVW�LI�LW�DOVR�PHHWV�WKH�633,�
UHTXLUHPHQW�� 'HEW� LQVWUXPHQWV� WKDW� PHHW� WKH� 633,�
UHTXLUHPHQW�WKDW�DUH�KHOG�LQ�D�SRUWIROLR�ZKHUH�WKH�*URXS�
ERWK�KROGV�WR�FROOHFW�DVVHWVƋ�FDVK�IORZV�DQG�VHOOV�DVVHWV�
LV�FODVVLILHG�DV�)92&,�

160 ANNUAL REPORT 2021 MELON FASHION GROUP 161



ţŤŬŤťŬźŤ� Ůŭűŭũŧ� ŭű� ũŭűŭůźŴ� ŭťŧţşŽűŰž� ŭű� ŮŭŢş�
ŷŤŬŧž�� ŧ� ŧŬŰűůŲūŤŬűź�� ũŭűŭůźŤ� łůŲŮŮş� ţŤůťŧű��
ţŪž�Ůůŭţşťŧ��ŭŵŤŬŧšşŽűŰž��Ůŭ�ŰŮůşšŤţŪŧšŭŨ�Űűŭŧ�
ūŭŰűŧ�ŶŤůŤŦ�ŮůŭŶŧŨ�ŰŭšŭũŲŮŬźŨ�ţŭŴŭţ�

ŎůŭŧŦšŭţŬźŤ�ųŧŬşŬŰŭšźŤ�ŧŬŰűůŲūŤŬűź�

ŎůŭŧŦšŭţŬźŤ� ųŧŬşŬŰŭšźŤ� ŧŬŰűůŲūŤŬűź�� šũŪŽŶşž�
šşŪŽűŬźŤ�ţŭŢŭšŭůź�ŧ�ųŭůšşůţŬźŤ�ũŭŬűůşũűź�ŭűůş�
ťşŽűŰž� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� ŁŰŤ� ŮůŭŧŦšŭ�
ţŬźŤ� ŧŬŰűůŲūŤŬűź� ŲŶŧűźšşŽűŰž� ũşũ� şũűŧšź�� ŤŰŪŧ�
ŰŮůşšŤţŪŧšşž�ŰűŭŧūŭŰűŻ�ţşŬŬźŴ�ŧŬŰűůŲūŤŬűŭš�žšŪž�
ŤűŰž� ŮŭŪŭťŧűŤŪŻŬŭŨ�� ŧ� ũşũ� ŭŠžŦşűŤŪŻŰűšş�� ŤŰŪŧ� ŧŴ�
ŰŮůşšŤţŪŧšşž� ŰűŭŧūŭŰűŻ� žšŪžŤűŰž� ŭűůŧŵşűŤŪŻŬŭŨ��
ŇŦūŤŬŤŬŧž� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� ŮůŭŧŦšŭţŬźŴ�
ŧŬŰűůŲūŤŬűŭš�šũŪŽŶşŽűŰž�š�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ�Ŧş�
Ţŭţ��łůŲŮŮş�ŬŤ�ŮůŧūŤŬžŤű�ŲŶŤű�ŴŤţťŧůŭšşŬŧž�
�
œŧŬşŬŰŭšźŤ�ŭŠžŦşűŤŪŻŰűšş

łůŲŮŮş�ũŪşŰŰŧųŧŵŧůŲŤű�ŧ�ŭŵŤŬŧšşŤű�ųŧŬşŬŰŭšźŤ�
ŭŠžŦşűŤŪŻŰűšş� Ůŭ� şūŭůűŧŦŧůŭšşŬŬŭŨ� ŰűŭŧūŭŰűŧ��
Ŧş�ŧŰũŪŽŶŤŬŧŤū�ŮůŭŧŦšŭţŬźŴ�ųŧŬşŬŰŭšźŴ�ŧŬŰűůŲ�
ūŤŬűŭš�� ũŭűŭůźŤ� łůŲŮŮş� ŭŵŤŬŧšşŤű� Ůŭ� ŰŮůşšŤţŪŧ�
šŭŨ�ŰűŭŧūŭŰűŧ�ŶŤůŤŦ�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ�
�
ōŵŤŬũş

œŧŬşŬŰŭšźŤ�şũűŧšź��ŭŵŤŬŧšşŤūźŤ�Ůŭ�ŰŮůşšŤţŪŧšŭŨ�
ŰűŭŧūŭŰűŧ�ŶŤůŤŦ�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ

Ŏůŧ�ŮŤůšŭŬşŶşŪŻŬŭū�ŮůŧŦŬşŬŧŧ�łůŲŮŮş�ŭŵŤŬŧšşŤű�
ųŧŬşŬŰŭšźŤ�şũűŧšź�Ůŭ�ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ�ŧ�
š�ŰŪŲŶşŤ��ŤŰŪŧ�şũűŧš�ũŪşŰŰŧųŧŵŧůŭšşŬ�ŬŤ�Ůŭ�ŰŮůş�
šŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� ŶŤůŤŦ� ŮůŧŠźŪŻ� ŧŪŧ� ŲŠźűŭũ��
ŭŮŤůşŵŧŭŬŬźŤ� ŧŦţŤůťũŧ�� ŬşŮůžūŲŽ� ŭűŬŭŰžŸŧ�
ŤŰž� ũ� ŮůŧŭŠůŤűŤŬŧŽ�ųŧŬşŬŰŭšŭŢŭ� şũűŧšş�� łůŲŮŮş�
ŲšŤŪŧŶŧšşŤű� ŰŮůşšŤţŪŧšŲŽ� ŰűŭŧūŭŰűŻ� űşũŭŢŭ�
şũűŧšş�Ŭş�ƈ�ŭŮŤůşŵŧŭŬŬźŤ�ŧŦţŤůťũŧ��ŭűŬŭŰžŸŧŤŰž�
ũ�ųŧŬşŬŰŭšźū�şũűŧšşū��ŭŵŤŬŧšşŤūźū�Ůŭ�ŰŮůşšŤţ�
ŪŧšŭŨ�ŰűŭŧūŭŰűŧ�ŶŤůŤŦ�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ��ŭűůş�
ťşŽűŰž� š� ŰŭŰűşšŤ� ůşŰŴŭţŭš� š� ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�

'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV
 
'HULYDWLYH� ILQDQFLDO� LQVWUXPHQWV�� LQFOXGLQJ� IRUHLJQ�
H[FKDQJH� FRQWUDFWV� DQG� IRUZDUG� UDWH� DJUHHPHQWV�
DUH� FDUULHG� DW� WKHLU� IDLU� YDOXH�� $OO� GHULYDWLYH�
LQVWUXPHQWV� DUH� FDUULHG� DV� DVVHWV� ZKHQ� IDLU� YDOXH��
LV�SRVLWLYH�DQG�DV�OLDELOLWLHV�ZKHQ�IDLU�YDOXH�LV�QHJDWLYH��
&KDQJHV�LQ�WKH�IDLU�YDOXH�RI�GHULYDWLYH�LQVWUXPHQWV�DUH�
LQFOXGHG�LQ�SURILW�RU�ORVV�IRU�WKH�\HDU��7KH�*URXS�GRHV�
QRW�DSSO\�KHGJH�DFFRXQWLQJ�

)LQDQFLDO�OLDELOLWLHV�

)LQDQFLDO� OLDELOLWLHV� DUH� FODVVLILHG� DV� VXEVHTXHQWO\�
PHDVXUHG� DW� DPRUWLVHG� FRVWV�� H[FHSW� IRU� ILQDQFLDO��
OLDELOLWLHV� DW� )973/�� WKLV� � FODVVLILFDWLRQ� � LV� � DSSOLHG��
WR�GHULYDWLYHV�
�

Measurement

)LQDQFLDO�DVVHWV�PHDVXUHG�DW�)93/�

$W�LQLWLDO�UHFRJQLWLRQ��WKH�*URXS�PHDVXUHV�D�ILQDQFLDO�
DVVHW�DW�LWV�IDLU�YDOXH�SOXV��LQ�WKH�FDVH�RI�D�ILQDQFLDO�DVVHW�
QRW�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��)93/���WUDQVDFWLRQ�
FRVWV� WKDW� DUH� GLUHFWO\� DWWULEXWDEOH� WR� WKH� DFTXLVLWLRQ�
RI� WKH� ILQDQFLDO� DVVHW�� 7UDQVDFWLRQ� FRVWV� RI� ILQDQFLDO�
DVVHWV�FDUULHG�DW�)93/�DUH�H[SHQVHG� LQ�SURILW�RU� ORVV��
)LQDQFLDO�DVVHWV�WKDW�GR�QRW�FRQWDLQ�FDVK�IORZV�WKDW�DUH�
633,�DUH�PHDVXUHG�DW�)93/��IRU�H[DPSOH��GHULYDWLYHV���
7KH�IRUHLJQ�H[FKDQJH�IRUZDUGV�DQG�FXUUHQF\�RSWLRQV�
DUH�PHDVXUHG�E\�WKH�*URXS�ZLWK�FKDQJHV�LQ�IDLU�YDOXH�
UHFRJQL]HG�LQ�SURILW�DQG�ORVV��)93/��DV�WKH\�DULVH���

ŭűŶŤűŤ�ŭ�ŮůŧŠźŪŧ�ŧŪŧ�ŲŠźűũŤ��ńŰŪŧ�ţŤŬŤťŬźŤ�Ůŭűŭũŧ��
Ůŭ�ųŧŬşŬŰŭšźū�şũűŧšşū�ŬŤ�ŰŭţŤůťşű�űŭŪŻũŭ�ŭŰŬŭš�
ŬŲŽ�ŰŲūūź�ŧ�ŮůŭŵŤŬűź��633,���űşũŧŤ�şũűŧšź�łůŲŮŮş�
ŭŵŤŬŧšşŤű� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� ŶŤůŤŦ� Ůůŧ�
ŠźŪŻ� ŧŪŧ� ŲŠźűŭũ� �ŬşŮůŧūŤů�� ŮůŭŧŦšŭţŬźŤ�ųŧŬşŬ�
ŰŭšźŤ� ŧŬŰűůŲūŤŬűź��� ŇŦūŤŬŤŬŧŤ� š� ŰŮůşšŤţŪŧšŭŨ�
ŰűŭŧūŭŰűŧ� ųŭůšşůţŬźŴ� ũŭŬűůşũűŭš� Ůŭ� ŭŠūŤŬŲ�
ŧŬŭŰűůşŬŬŭŨ�šşŪŽűź�ŧ�šşŪŽűŬźŴ�ŭŮŵŧŭŬŭš�łůŲŮŮş�
ŭűůşťşŤű�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�š�ŭűŶŤűŤ�ŭ�ŮůŧŠźŪŧ�
ŧŪŧ�ŲŠźűũŤ�

ŃŭŪŢŭšźŤ�ŧŬŰűůŲūŤŬűź

ŎŭŰŪŤţŲŽŸşž�ŭŵŤŬũş�ţŭŪŢŭšźŴ�ŧŬŰűůŲūŤŬűŭš�Ŧşšŧ�
Űŧű�ŭű��ŠŧŦŬŤŰ�ūŭţŤŪŧ�łůŲŮŮź�ţŪž�ŲŮůşšŪŤŬŧž�Űŭŭű�
šŤűŰűšŲŽŸŧū�ŮŭůűųŤŪŤū�şũűŧšŭš�ŧ�ŴşůşũűŤůŧŰűŧũ�
ţŤŬŤťŬźŴ� Ůŭűŭũŭš� Ůŭ� şũűŧšŲ�� łůŲŮŮş� ŭŵŤŬŧšşŤű�
ţŭŪŢŭšźŤ� ŧŬŰűůŲūŤŬűź� š� ŰŭŭűšŤűŰűšŧŧ� Űŭ� ŰŪŤţŲŽ�
Ÿŧūŧ�ũşűŤŢŭůŧžūŧ�

L�� ĿūŭůűŧŦşŵŧŭŬŬşž� ŰűŭŧūŭŰűŻ�� şũűŧšź�� Ůŭ� ũŭűŭ�
ůźū�ţŤŬŤťŬźŤ�Ůŭűŭũŧ�ŭťŧţşŽűŰž�ŭű�ŮŭŢşŷŤŬŧž�
ŧ� ŮůŤţŰűşšŪžŽű� ŰŭŠŭŨ� šźŮŪşűź� ŧŰũŪŽŶŧűŤŪŻŬŭ�
ŭŰŬŭšŬŭŨ�ŰŲūūź�ţŭŪŢş�ŧ�ŮůŭŵŤŬűŭš��633,�űŤŰű���
łůŲŮŮş�ŭŵŤŬŧšşŤű�Ůŭ�şūŭůűŧŦŧůŭšşŬŬŭŨ�Űűŭŧūŭ�
Űűŧ��ŎůŭŵŤŬűŬźŤ�ţŭŴŭţź�Ůŭ�űşũŧū�ųŧŬşŬŰŭšźū�
şũűŧšşū� šũŪŽŶŤŬź� š� ŰŭŰűşš�ųŧŬşŬŰŭšźŴ� ţŭŴŭ�
ţŭš�Ű�ŧŰŮŭŪŻŦŭšşŬŧŤū�żųųŤũűŧšŬŭŨ�ŮůŭŵŤŬűŬŭŨ�
Űűşšũŧ��ŃŭŴŭţ�ŧŪŧ�ůşŰŴŭţ��ŰšžŦşŬŬźŨ�Ű�šźŠźűŧŤū�
ųŧŬşŬŰŭšŭŢŭ�şũűŧšş��łůŲŮŮş�ŮůŧŦŬşŤű�š�ũŭŬŰŭ�
ŪŧţŧůŭšşŬŬŭū� ŭűŶŤűŤ� ŭ� ŮůŧŠźŪŧ� ŧŪŧ� ŲŠźűũŤ� š�
ŰŭŰűşšŤ�ŮůŭŶŧŴ�ţŭŴŭţŭš�ŧŪŧ�ůşŰŴŭţŭš�šũŪŽŶşž�
żųųŤũű� ŭű� ũŲůŰŭšźŴ� ůşŦŬŧŵ�� ōťŧţşŤūźŤ� ũůŤ�
ţŧűŬźŤ� ŲŠźűũŧ� ŮůŤţŰűşšŪŤŬź� ŭűţŤŪŻŬŭŨ� Űűůŭ�
ũŭŨ�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ŮůŧŠźŪŧ�ŧŪŧ�
ŲŠźűũŤ�

LL�� ŐŮůşšŤţŪŧšşž�ŰűŭŧūŭŰűŻ�ŶŤůŤŦ�ŮůŭŶŧŨ�ŰŭšŭũŲŮ�
ŬźŨ�ţŭŴŭţ��şũűŧšź��Ůŭ�ũŭűŭůźū�ŭťŧţşŽűŰž�ũŭŬ�
űůşũűŬźŤ�ţŤŬŤťŬźŤ�Ůŭűŭũŧ�ŧ�Ůŭűŭũŧ�ŭű�Ůůŭţşťŧ�
ųŧŬşŬŰŭšźŴ� şũűŧšŭš�� ŢţŤ� Ůŭűŭũŧ� ţŤŬŤťŬźŴ�
ŰůŤţŰűš� ŮůŤţŰűşšŪžŽű� ŰŭŠŭŨ� šźŮŪşűź� ŧŰũŪŽ�

'HEW�LQVWUXPHQWV�

6XEVHTXHQW� PHDVXUHPHQW� RI� GHEW� LQVWUXPHQWV�
GHSHQGV� RQ� WKH� *URXSƋV� EXVLQHVV� PRGHO��
IRU� PDQDJLQJ� WKH� DVVHW� DQG� WKH� FDVK� IORZ��
FKDUDFWHULVWLFV� RI� WKH� DVVHW�� 7KHUH� DUH� WKUHH��
PHDVXUHPHQW� FDWHJRULHV� LQWR� ZKLFK� WKH� *URXS�
FODVVLILHV�LWV�GHEW�LQVWUXPHQWV�

L�� $PRUWLVHG�FRVW��$VVHWV�WKDW�DUH�KHOG�IRU�FROOHFWLRQ�
RI�FRQWUDFWXDO�FDVK�IORZV�ZKHUH�WKRVH�FDVK�IORZV�
UHSUHVHQW�VROHO\�SD\PHQWV�RI�SULQFLSDO�DQG�LQWHUHVW�
DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW��,QWHUHVW� LQFRPH�
IURP�WKHVH�ILQDQFLDO�DVVHWV�LV� LQFOXGHG�LQ�ILQDQFH�
LQFRPH�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��$Q\�
JDLQ�RU�ORVV�DULVLQJ�RQ�GHUHFRJQLWLRQ�LV�UHFRJQL]HG�
GLUHFWO\� LQ� SURILW� RU� ORVV� DQG� SUHVHQWHG� LQ� RWKHU�
JDLQV��ORVVHV��� WRJHWKHU� ZLWK� IRUHLJQ� H[FKDQJH�
JDLQV� DQG� ORVVHV�� ([SHFWHG� FUHGLW� ORVVHV� DUH�
SUHVHQWHG�DV�VHSDUDWH�OLQH�LWHP�LQ�WKH�FRQVROLGDWHG�
VWDWHPHQW�RI�SURILW�RU�ORVV�

LL�� )92&,�� $VVHWV� WKDW� DUH� KHOG� IRU� FROOHFWLRQ�
RI�FRQWUDFWXDO�FDVK�IORZV�DQG�IRU�VHOOLQJ�WKH�ILQDQFLDO�
DVVHWV�� ZKHUH� WKH� DVVHWVƋ� FDVK� IORZV� UHSUHVHQW��
� VROHO\� SD\PHQWV� RI� SULQFLSDO� DQG� LQWHUHVW��
DUH� PHDVXUHG� DW� )92&,�� 0RYHPHQWV� LQ� WKH�

162 ANNUAL REPORT 2021 MELON FASHION GROUP ���



FDUU\LQJ� DPRXQW� DUH� WDNHQ� WKURXJK� 2&,�� H[FHSW��
IRU� WKH� UHFRJQLWLRQ�RI� LPSDLUPHQW�JDLQV�RU� ORVVHV��
LQWHUHVW� UHYHQXH� DQG� IRUHLJQ� H[FKDQJH� JDLQV�
DQG� ORVVHV� ZKLFK� DUH� UHFRJQL]HG� LQ� SURILW� RU�
ORVV�� :KHQ� WKH� ILQDQFLDO� DVVHW� LV� GHUHFRJQL]HG���
WKH�FXPXODWLYH�JDLQ�RU� ORVV�SUHYLRXVO\� UHFRJQL]HG�
LQ�2&,� LV� UHFODVVLILHG� IURP�HTXLW\� WR�SURILW�RU� ORVV�
DQG� UHFRJQL]HG� LQ� RWKHU� JDLQV��ORVVHV��� ,QWHUHVW�
LQFRPH� IURP� WKHVH� ILQDQFLDO� DVVHWV� LV� LQFOXGHG��
LQ� ILQDQFH� LQFRPH� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW��
UDWH� PHWKRG�� )RUHLJQ� H[FKDQJH� JDLQV� DQG� ORVVHV��
DUH� SUHVHQWHG� LQ� RWKHU� JDLQV��ORVVHV�� DQG�
LPSDLUPHQW� H[SHQVHV� DUH� SUHVHQWHG� DV� VHSDUDWH�
OLQH�LWHP�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�SURILW�RU�
ORVV�DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH��

LLL�� )93/�� $VVHWV� WKDW� GR� QRW� PHHW� WKH� FULWHULD��
IRU� DPRUWLVHG� FRVW� RU� )92&,� DUH� PHDVXUHG��
DW�)93/��$�JDLQ�RU�ORVV�RQ�D�GHEW�LQYHVWPHQW�WKDW�
LV� VXEVHTXHQWO\�PHDVXUHG�DW�)93/� LV� UHFRJQL]HG��
LQ� SURILW� RU� ORVV� DQG� SUHVHQWHG� QHW� ZLWKLQ� RWKHU�
JDLQV��ORVVHV��LQ�WKH�SHULRG�LQ�ZKLFK�LW�DULVHV�

ŶŧűŤŪŻŬŭ� ŭŰŬŭšŬŭŨ� ŰŲūūź� ţŭŪŢş� ŧ� ŮůŭŵŤŬűŭš�
�633,� űŤŰű�� ŮůŧŦŬşŽűŰž� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� Űűŭŧ�
ūŭŰűŧ�ŶŤůŤŦ�ŮůŭŶŧŨ�ŰŭšŭũŲŮŬźŨ�ţŭŴŭţ�� łůŲŮŮş�
ŭűůşťşŤű� ŧŦūŤŬŤŬŧŤ� š� ŠşŪşŬŰŭšŭŨ� ŰűŭŧūŭŰűŧ�
űşũŧŴ� ŧŬŰűůŲūŤŬűŭš� ŶŤůŤŦ� ŮůŭŶŧŨ� ŰŭšŭũŲŮŬźŨ�
ţŭŴŭţ�� Ŧş� ŧŰũŪŽŶŤŬŧŤū� żųųŤũűş� ŭű� ŭŠŤŰŵŤŬŤ�
Ŭŧž�� ŮůŭŵŤŬűŬŭŢŭ� ţŭŴŭţş� ŧ� ũŲůŰŭšźŴ� ţŭŴŭţŭš�
ŧŪŧ�ůşŰŴŭţŭš�� ũŭűŭůźŤ�łůŲŮŮş�ŮůŧŦŬşŤű� š� ũŭŬ�
ŰŭŪŧţŧůŭšşŬŬŭū� ŭűŶŤűŤ� ŭ� ŮůŧŠźŪŧ� ŧŪŧ� ŲŠźűũŤ��
Ŏůŧ� šźŠźűŧŧ� ųŧŬşŬŰŭšŭŢŭ� şũűŧšş�� ŬşũŭŮŪŤŬ�
ŬźŤ� ŮůŧŠźŪŻ� ŧŪŧ� ŲŠźűŭũ� š� ŮůŭŶŤū� ŰŭšŭũŲŮŬŭū�
ţŭŴŭţŤ� łůŲŮŮş� ŮŤůŤŬŭŰŧű� ŧŦ� ũşŮŧűşŪş� š� ŭűŶŤű�
ŭ� ŮůŧŠźŪŧ� ŧŪŧ� ŲŠźűũŤ� š� ŰŭŰűşšŤ� ŮůŭŶŧŴ� ţŭŴŭ�
ţŭš�ŧŪŧ�ůşŰŴŭţŭš���ŎůŭŵŤŬűŬźŤ�ţŭŴŭţź�Ůŭ�űşũŧū�
ųŧŬşŬŰŭšźū�şũűŧšşū�šũŪŽŶŤŬź�š�ŰŭŰűşš�ųŧŬşŬ�
ŰŭšźŴ�ţŭŴŭţŭš�Ű�ŧŰŮŭŪŻŦŭšşŬŧŤū�żųųŤũűŧšŬŭŨ�
ŮůŭŵŤŬűŬŭŨ� Űűşšũŧ�� ŉŲůŰŭšźŤ� ůşŦŬŧŵź�� ŭűŬŭ�
ŰžŸŧŤŰž�ũ� űşũŧū�ųŧŬşŬŰŭšźū�şũűŧšşū�� łůŲŮŮş�
ŮůŧŦŬşŤű�š�ŰŭŰűşšŤ�ŮůŭŶŧŴ�ţŭŴŭţŭš�ŧŪŧ�ůşŰŴŭ�
ţŭš��ş�żųųŤũű�ŭű�ŭŠŤŰŵŤŬŤŬŧž�ƈ�ŭűţŤŪŻŬŭŨ�Űűůŭ�
ũŭŨ�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ŮůŧŠźŪŧ�ŧŪŧ�
ŲŠźűũŤ�ŧ�ŮůŭŶŤū�ŰŭšŭũŲŮŬŭū�ţŭŴŭţŤ�

LLL�� ŐŮůşšŤţŪŧšşž� ŰűŭŧūŭŰűŻ� ŶŤůŤŦ� ŮůŧŠźŪŻ� ŧŪŧ�
ŲŠźűŭũ��şũűŧšź��ŬŤ�ŲţŭšŪŤűšŭůžŽŸŧŤ�ţšŲū�ŮůŤ�
ţźţŲŸŧū�ũůŧűŤůŧžū��łůŲŮŮş�ŭŵŤŬŧšşŤű�Ůŭ�ŰŮůş�
šŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ�ŶŤůŤŦ�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ��
ŃŭŴŭţź�ŧŪŧ�ůşŰŴŭţź�ŭű�ţŭŪŢŭšŭŢŭ�ŧŬŰűůŲūŤŬűş��
ũŭűŭůźŨ�ŮŭŰŪŤ�ŮŤůšŭŬşŶşŪŻŬŭŢŭ�ŮůŧŦŬşŬŧž�ŭŵŤ�
ŬŤŬ�Ůŭ�ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ�ŶŤůŤŦ�ŮůŧŠźŪŻ�
ŧŪŧ�ŲŠźűŭũ��łůŲŮŮş�ŮůŧŦŬşŤű�š�ũŭŬŰŭŪŧţŧůŭšşŬ�
Ŭŭū�ŭűŶŤűŤ�ŭ�ŮůŧŠźŪŧ�ŧŪŧ�ŲŠźűũŤ�š�ŰŭŰűşšŤ�Ůůŭ�
ŶŧŴ�ţŭŴŭţŭš�ŧŪŧ�ůşŰŴŭţŭš�š�űŭū�ŮŤůŧŭţŤ��š�ũŭűŭ�
ůŭū�ŭŬŧ�šŭŦŬŧũşŽű�

ōťŧţşŤūźŤ�ũůŤţŧűŬźŤ�ŲŠźűũŧ�

łůŲŮŮş� Ŭş� ŮŭŰűŭžŬŬŭŨ� ŭŰŬŭšŤ� ŭŵŤŬŧšşŤű� ŭťŧţş�
ŤūźŤ� ũůŤţŧűŬźŤ� ŲŠźűũŧ�� ŰšžŦşŬŬźŤ� Ű� ţŭŪŢŭšźūŧ�
ŧŬŰűůŲūŤŬűşūŧ��ŭŵŤŬŧšşŤūźūŧ�Ůŭ�şūŭůűŧŦŧůŭšşŬ�

([SHFWHG�FUHGLW�ORVV�

7KH� *URXS� DVVHVVHV� RQ� D� IRUZDUG� ORRNLQJ� EDVLV�
WKH� H[SHFWHG� FUHGLW� ORVVHV� DVVRFLDWHG� ZLWK� LWV� GHEW�
LQVWUXPHQWV�FDUULHG�DW�DPRUWLVHG�FRVW��7KH�LPSDLUPHQW�

ŬŭŨ� ŰűŭŧūŭŰűŧ� ŶŤůŤŦ� ŮůŭŶŧŨ� ŰŭšŭũŲŮŬźŨ� ţŭŴŭţ��
ŋŤűŭţŭŪŭŢŧž�ŭŠŤŰŵŤŬŤŬŧž�ŦşšŧŰŧű�ŭű�űŭŢŭ��ŠźŪŭ�Ūŧ�
ŰŲŸŤŰűšŤŬŬŭŤ�ŲšŤŪŧŶŤŬŧŤ�ũůŤţŧűŬŭŢŭ�ůŧŰũş��

łůŲŮŮş�ŭŵŤŬŧšşŤű�ůŤŦŤůš�Ŭş�ŲŠźűũŧ�Ůŭ�ųŧŬşŬŰŭ�
šźū� şũűŧšşū� ŭŰŬŭšźšşžŰŻ� Ŭş� ţŭŮŲŸŤŬŧžŴ� ũşŰş�
űŤŪŻŬŭ� ůŧŰũŭš� ţŤųŭŪűş� ŧ� ŭťŧţşŤūźŴ� ŮŭűŤůŻ��
łůŲŮŮş� ŧŰŮŭŪŻŦŲŤű� ŰŲťţŤŬŧŤ� Ůůŧ� ŭŮůŤţŤŪŤŬŧŧ�
űşũŧŴ�ţŭŮŲŸŤŬŧŨ�ŧ�Ůůŧ�šźŠŭůŤ�ţşŬŬźŴ�ţŪž�ůşŰŶŤűş�
ūŭţŤŪŧ�ŭŠŤŰŵŤŬŤŬŧž��ŭŰŬŭšźšşžŰŻ�Ŭş�ŧŰűŭůŧŶŤŰũŧŴ�
ţşŬŬźŴ�� ůźŬŭŶŬźŴ� ŲŰŪŭšŧžŴ�� ş� űşũťŤ� ŮůŭŢŬŭŦşŴ��
Ŭş� ũŭŬŤŵ� ũşťţŭŢŭ� ŭűŶŤűŬŭŢŭ� ŮŤůŧŭţş�� łůŲŮŮş�
ŭŮůŤţŤŪžŤű� šŤůŭžűŬŭŰűŻ� ţŤųŭŪűş� ŮŭŰŪŤ� ŮŤůšŭŬş�
ŶşŪŻŬŭŢŭ� ŮůŧŦŬşŬŧž� şũűŧšş�� ŧŰŮŭŪŻŦŲž� ŧūŤŽŸŲ�
ŽŰž�ůşŦŲūŬŲŽ�ŧ�ŮůŭšŤůŤŬŬŲŽ�ŮůŭŢŬŭŦŬŲŽ�ŧŬųŭů�
ūşŵŧŽ�

łůŲŮŮş� ŮůŧūŤŬŧŪş� ŲŮůŭŸŤŬŬźŨ� ŮŭţŴŭţ� ũ� ŭŵŤŬũŤ�
ŧ� ŮůŧŦŬşŬŧŽ� ŭťŧţşŤūźŴ� ũůŤţŧűŬźŴ� ŲŠźűũŭš��
Ůŭ� űŭůŢŭšŭŨ� ţŤŠŧűŭůŰũŭŨ� ŦşţŭŪťŤŬŬŭŰűŧ�� ŃŪž�
ŭŵŤŬũŧ� ŭťŧţşŤūźŴ� ũůŤţŧűŬźŴ� ŲŠźűũŭš� űŭůŢŭšşž�
ţŤŠŧűŭůŰũşž� ŦşţŭŪťŤŬŬŭŰűŻ� ŠźŪş� ŰŢůŲŮŮŧůŭšşŬş�
Ŭş� ŭŰŬŭšŤ� ŭŠŸŤŢŭ� ũůŤţŧűŬŭŢŭ� ůŧŰũş� ŧ� ũŭŪŧŶŤ�
Űűšş�ţŬŤŨ�ŮůŭŰůŭŶũŧ��ōťŧţşŤūźŤ�ŲůŭšŬŧ�ŲŠźűũŭš�
ŭŰŬŭšşŬź�Ŭş�ŧŰűŭůŧŶŤŰũŧŴ�ţşŬŬźŴ�ŭŮŪşű�ũŪŧŤŬűŭš�
š�űŤŶŤŬŧŤ����ūŤŰžŵŤš�ţŭ�ũşťţŭŨ�ŭűŶŤűŬŭŨ�ţşűź�ŧ�
ŰŭŭűšŤűŰűšŲŽŸŧŴ�ŧŰűŭůŧŶŤŰũŧŴ�ŲŠźűũşŴ��ŮŭŬŤŰŤŬ�
ŬźŴ�Ŧş�żűŭű�ŮŤůŧŭţ��ŇŰűŭůŧŶŤŰũŧŤ�Ŭŭůūź�ŲŠźűũŭš�
ũŭůůŤũűŧůŲŽűŰž� Ű� ŲŶŤűŭū� űŤũŲŸŤŨ� ŧ� ŮůŭŢŬŭŦŬŭŨ�
ŧŬųŭůūşŵŧŧ� ŭ� ūşũůŭżũŭŬŭūŧŶŤŰũŧŴ� ųşũűŭůşŴ��
šŪŧžŽŸŧŴ� Ŭş� ŰŮŭŰŭŠŬŭŰűŻ� ũŪŧŤŬűŭš� ŲůŤŢŲŪŧůŭ�
šşűŻ� ţŤŠŧűŭůŰũŲŽ� ŦşţŭŪťŤŬŬŭŰűŻ�� ņŬşŶŧűŤŪŻŬŭŤ�
ŲšŤŪŧŶŤŬŧŤ� ũůŤţŧűŬŭŢŭ� ůŧŰũş� ŮůŭŧŰŴŭţŧű�� ũŭŢţş�
ũŭŬűůşŢŤŬű� ŬŤ� ŮůŭŧŦšŭţŧű� ŮŪşűŤťŧ� Ůŭ� ũŭŬűůşũűŲ�
š�űŤŶŤŬŧŤ����ţŬŤŨ�ŮŭŰŪŤ�ŲŰűşŬŭšŪŤŬŬŭŢŭ�Űůŭũş��ş�
űşũťŤ�Ŭş�ŭŰŬŭšşŬŧŧ�űşũŧŴ�ųşũűŭůŭš��ũşũ�ŧŦūŤŬŤ�
ŬŧŤ�šŬŤŷŬŤŢŭ�ũůŤţŧűŬŭŢŭ�ůŤŨűŧŬŢŧ�ŧ�ŧŬųŭůūşŵŧž�
ŭ�ţůŲŢŧŴ�ŬŤŢşűŧšŬźŴ�ŰŭŠźűŧžŴ��šŪŧžŽŸŧŴ�Ŭş�ŮŪş�
űŤťŤŰŮŭŰŭŠŬŭŰűŻ�ũŭŬűůşŢŤŬűş�

łůŲŮŮş� ŮůŤũůşŸşŤű� ŮůŧŦŬşšşűŻ� ųŧŬşŬŰŭšźŤ�
şũűŧšź���ş��ũŭŢţş�żűŧ�şũűŧšź�ŮŭŢşŷŤŬź�ŧŪŧ�Ůůşšş�

PHWKRGRORJ\� DSSOLHG� GHSHQGV� RQ� ZKHWKHU� WKHUH� KDV�
EHHQ�D�VLJQLILFDQW�LQFUHDVH�LQ�FUHGLW�ULVN�

7KH� ORVV� DOORZDQFHV� IRU� ILQDQFLDO� DVVHWV� DUH�
EDVHG� RQ� DVVXPSWLRQV� DERXW� ULVN� RI� GHIDXOW� DQG�
H[SHFWHG� ORVV� UDWHV�� 7KH� *URXS� XVHV� MXGJHPHQW��
LQ�PDNLQJ�WKHVH�DVVXPSWLRQV�DQG�VHOHFWLQJ�WKH�LQSXWV��
WR�WKH�LPSDLUPHQW�FDOFXODWLRQ��EDVHG�RQ�WKH�*URXSƋV�SDVW�
KLVWRU\��H[LVWLQJ�PDUNHW�FRQGLWLRQV�DV�ZHOO�DV�IRUZDUG�
ORRNLQJ�HVWLPDWHV�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG���
7KH� *URXS� GHWHUPLQHV� WKH� SUREDELOLW\� RI� GHIDXOW��
XSRQ� LQLWLDO� UHFRJQLWLRQ� RI� DQ� DVVHW�� ,Q� GRLQJ� VR�� LW�
WDNHV�LQWR�DFFRXQW�DYDLODEOH�UHDVRQDEOH�DQG�YHULILDEOH��
IRUHFDVW�LQIRUPDWLRQ�

�
*URXS�KDV�DSSOLHG�D�VLPSOLILHG�DSSURDFK�IRU�PHDVXULQJ�
DQG� UHFRJQL]LQJ� H[SHFWHG� FUHGLW� ORVVHV� IRU� WUDGH�
UHFHLYDEOHV�� 7R� PHDVXUH� WKH� H[SHFWHG� FUHGLW� ORVVHV��
WUDGH�UHFHLYDEOHV�KDYH�EHHQ�JURXSHG�EDVHG�RQ�VKDUHG�
FUHGLW� ULVN� FKDUDFWHULVWLFV� DQG� WKH� GD\V� SDVW� GXH��
7KH� H[SHFWHG� ORVV� UDWHV� DUH� EDVHG� RQ� WKH� SD\PHQW�
SURILOHV� RI� FXVWRPHUV� RYHU� D� SHULRG� RI� ��� PRQWK�
EHIRUH�HDFK�EDODQFH�VKHHW�GDWH�DQG�WKH�FRUUHVSRQGLQJ�
KLVWRULFDO� FUHGLW� ORVVHV� H[SHULHQFHG� ZLWKLQ� WKLV� SHULRG���
7KH�KLVWRULFDO� ORVV�UDWHV�DUH�DGMXVWHG� WR�UHIOHFW�FXUUHQW�
DQG� IRUZDUG�ORRNLQJ� LQIRUPDWLRQ� RQ� PDFURHFRQRPLF�
IDFWRUV� DIIHFWLQJ� WKH� DELOLW\� RI� WKH� FXVWRPHUV��
WR�VHWWOH�WKH�UHFHLYDEOHV��$�VLJQLILFDQW�LQFUHDVH�LQ�FUHGLW�
ULVN� RFFXUV� ZKHQ� WKH� FRXQWHUSDUW\� GRHV� QRW� PDNH�
SD\PHQWV� XQGHU� WKH� FRQWUDFW� ZLWKLQ� ��� GD\V� DIWHU�
WKH�GXH�GDWH�� DQG�DOVR�EDVHG�RQ� WKH� VXFK� IDFWRUV�DV�
FKDQJHV� LQ� H[WHUQDO� FUHGLW� UDWLQJV� DQG� LQIRUPDWLRQ�
DERXW� RWKHU� QHJDWLYH� HYHQWV� DIIHFWLQJ� FRXQWHUSDUW\ƋV�
DELOLW\�WR�PDNH�D�SD\PHQW��

7KH� *URXS� GHUHFRJQLVHV� ILQDQFLDO� DVVHWV� ZKHQ� �D��
WKH� DVVHWV� DUH� UHGHHPHG� RU� WKH� ULJKWV� WR� FDVK�
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œŧŬşŬŰŭšźŤ� şũűŧšź� ŧ� ŭŠžŦşűŤŪŻŰűšş� šŦşŧūŭŦşŶŧ�
űźšşŽűŰž�ŧ�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ųŧŬşŬŰŭ�
šŭū�ŮŭŪŭťŤŬŧŧ�ŭűůşťşŤűŰž�ŶŧŰűşž�šŤŪŧŶŧŬş� űŭŪŻũŭ��
š�űŤŴ�ŰŪŲŶşžŴ��ũŭŢţş�ŰŲŸŤŰűšŲŤű�ŽůŧţŧŶŤŰũŧ�ŲŰűşŬŭš�
ŪŤŬŬŭŤ� Ůůşšŭ� ŮůŭŧŦšŤŰűŧ� šŦşŧūŭŦşŶŤű� ŭűůşťŤŬŬźŴ�
ŰŲūū�� ş� űşũťŤ� ŬşūŤůŤŬŧŤ� ŪŧŠŭ� ŮůŭŧŦšŤŰűŧ� šŦşŧūŭ�
ŦşŶŤű��ŪŧŠŭ�ŭţŬŭšůŤūŤŬŬŭ�ůŤşŪŧŦŭšşűŻ�şũűŧš�ŧ�ŲůŤ�
ŢŲŪŧůŭšşűŻ� ŭŠžŦşűŤŪŻŰűšŭ�� ŏşŰŰūşűůŧšşŤūŭŤ� Ůůşšŭ��
Ŭş�šŦşŧūŭŦşŶŤű��ş��ŬŤ�ţŭŪťŬŭ�ŦşšŧŰŤűŻ�ŭű�šŭŦūŭťŬźŴ�
ŠŲţŲŸŧŴ� ŰŭŠźűŧŨ� ŧ� �Š�� ţŭŪťŬŭ� ŧūŤűŻ�ŽůŧţŧŶŤŰũŲŽ�
šŭŦūŭťŬŭŰűŻ�ŭŰŲŸŤŰűšŪŤŬŧž�Ůůŧ�ŰŪŤţŲŽŸŧŴ�ŭŠŰűŭž�
űŤŪŻŰűšşŴ���L��š�ŴŭţŤ�ŭŰŲŸŤŰűšŪŤŬŧž�ŭŠźŶŬŭŨ�ųŧŬşŬ�
Űŭšŭ�ŴŭŦžŨŰűšŤŬŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ���LL��Ůůŧ�ŬŤšźŮŭŪŬŤ�
Ŭŧŧ� ŭŠžŦşűŤŪŻŰűšş� Ůŭ� ŮŪşűŤťşū� �ŰŭŠźűŧŧ� ţŤųŭŪűş���
ŧ��LLL��š�ŰŪŲŶşŤ�ŬŤŰŭŰűŭžűŤŪŻŬŭŰűŧ�ŧŪŧ�ŠşŬũůŭűŰűšş�

ƾ�ƽƽ�2))6(77,1*
 
)LQDQFLDO� DVVHWV� DQG� OLDELOLWLHV� DUH� RIIVHW� DQG��
WKH�QHW�DPRXQW�UHSRUWHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�
RI� ILQDQFLDO� SRVLWLRQ� RQO\� ZKHQ� WKHUH� LV� D� OHJDOO\�
HQIRUFHDEOH�ULJKW�WR�RIIVHW�WKH�UHFRJQL]HG�DPRXQWV��DQG�
WKHUH�LV�DQ�LQWHQWLRQ�WR�HLWKHU�VHWWOH�RQ�D�QHW�EDVLV��RU��
WR� UHDOLVH� WKH� DVVHW� DQG� VHWWOH� WKH� OLDELOLW\��
VLPXOWDQHRXVO\��6XFK�D�ULJKW�RI�VHW�RII��D��PXVW�QRW�EH�
FRQWLQJHQW�RQ�D�IXWXUH�HYHQW�DQG��E��PXVW�EH� OHJDOO\�
HQIRUFHDEOH� LQ� DOO� RI� WKH� IROORZLQJ� FLUFXPVWDQFHV���
�L�� LQ� WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�� �LL�� LQ� WKH�HYHQW��
RI� GHIDXOW� DQG� �LLL�� LQ� WKH� HYHQW� RI� LQVROYHQF\� RU�
EDQNUXSWF\�

Ŭş�ţŤŬŤťŬźŤ�Ůŭűŭũŧ�Ű�żűŧūŧ�şũűŧšşūŧ��ŧŰűŤũŪŧ�ŧŪŧ�
�Š��łůŲŮŮş�ŮŤůŤţşŪş�Ůůşšş�Ŭş�ţŤŬŤťŬźŤ�Ůŭűŭũŧ�ŭű�
ųŧŬşŬŰŭšźŴ� şũűŧšŭš� ŧŪŧ� ŦşũŪŽŶŧŪş� ŰŭŢŪşŷŤŬŧŤ�
ŭ� ŮŤůŤţşŶŤ�� Ůůŧ� żűŭū� �L�� űşũťŤ� ŮŤůŤţşŪş� Ůůşũűŧ�
ŶŤŰũŧ�šŰŤ�ůŧŰũŧ�ŧ�šźŢŭţź��ŰšžŦşŬŬźŤ�Ű�šŪşţŤŬŧŤū�
żűŧūŧ� şũűŧšşūŧ�� ŧŪŧ� �LL�� ŬŤ� ŮŤůŤţşŪş� ŧ� ŬŤ� ŰŭŴůş�
ŬŧŪş�ŮůşũűŧŶŤŰũŧ�šŰŤ�ůŧŰũŧ�ŧ�šźŢŭţź�ŭű�šŪşţŤŬŧž��
Ŭŭ�ŮŭűŤůžŪş�ũŭŬűůŭŪŻ��ŉŭŬűůŭŪŻ�ŰŭŴůşŬžŤűŰž��ŤŰŪŧ�
ũŭŬűůşŢŤŬű� ŬŤ� ŧūŤŤű� ŮůşũűŧŶŤŰũŭŨ� šŭŦūŭťŬŭŰűŧ�
ŮůŭţşűŻ� šŤŰŻ� şũűŧš� ŮŭŪŬŭŰűŻŽ� ŬŤŰšžŦşŬŬŭŨ� űůŤ�
űŻŤŨ�ŰűŭůŭŬŤ�ŠŤŦ�ţŭŮŭŪŬŧűŤŪŻŬźŴ�ŭŢůşŬŧŶŤŬŧŨ�Ŭş�
ŮůŭţşťŲ��

łůŲŮŮş� ŲŠŧůşŤű� ųŧŬşŬŰŭšźŤ� ŭŠžŦşűŤŪŻŰűšş� �ŧŪŧ�
ŶşŰűŧ�ųŧŬşŬŰŭšŭŢŭ�ŭŠžŦşűŤŪŻŰűšş��ŧŦ�ũŭŬŰŭŪŧţŧ�
ůŭšşŬŬŭŢŭ�ŭűŶŤűş�ŭ�ųŧŬşŬŰŭšŭū�ŮŭŪŭťŤŬŧŧ�űŭŢţş��
ŧ�űŭŪŻũŭ�űŭŢţş��ũŭŢţş�ŭŬŭ�ŮŭŢşŷŤŬŭ��űŭ�ŤŰűŻ��ũŭŢţş�
ŭŠžŦşűŤŪŻŰűšŭ�� ŭŮůŤţŤŪŤŬŬŭŤ� š� ţŭŢŭšŭůŤ�� ŠźŪŭ�
šźŮŭŪŬŤŬŭ��şŬŬŲŪŧůŭšşŬŭ�ŧŪŧ�ŧŰűŤũŪŭ�

IORZV� IURP� WKH� DVVHWV� RWKHUZLVH� H[SLUH� RU� �E��
WKH� *URXS� KDV� WUDQVIHUUHG� WKH� ULJKWV� WR� WKH� FDVK��
IORZV� � IURP� WKH� ILQDQFLDO� DVVHWV� RU� HQWHUHG� LQWR��
D� TXDOLI\LQJ� SDVV�WKURXJK� DUUDQJHPHQW� ZKLOH� �L��
DOVR�WUDQVIHUULQJ�VXEVWDQWLDOO\�DOO�ULVNVDQG�UHZDUGV�
RI�RZQHUVKLS�RI�WKH�DVVHWV�RU��LL��QHLWKHU�WUDQVIHUULQJ�
QRU� UHWDLQLQJ� VXEVWDQWLDOO\� DOO� ULVNV� DQG� UHZDUGV�
RI� RZQHUVKLS� EXW� QRW� UHWDLQLQJ� FRQWURO� &RQWURO�
LV� UHWDLQHG� LI� WKH� FRXQWHUSDUW\� GRHV� QRW� KDYH�
WKH�SUDFWLFDO�DELOLW\�WR�VHOO� WKH�DVVHW�� LQ�LWV�HQWLUHW\�
WR� DQ� XQUHODWHG� WKLUG�SDUW\� ZLWKRXW� QHHGLQJ� WR�
LPSRVH�DGGLWLRQDO�UHVWULFWLRQV�RQ�WKH�VDOH��

7KH� *URXS� UHPRYHV� ILQDQFLDO� OLDELOLWLHV� �RU� D� SDUW��
RI� ILQDQFLDO� OLDELOLW\�� IURP� LWV� FRQVROLGDWHG� VWDWHPHQW�
RI� ILQDQFLDO� SRVLWLRQ� ZKHQ�� DQG� RQO\� ZKHQ�� LW� LV�
H[WLQJXLVKHG�� L�H�� ZKHQ� WKH� REOLJDWLRQ� VSHFLILHG��
LQ�WKH�FRQWUDFW�LV�GLVFKDUJHG�RU�FDQFHOOHG�RU�H[SLUHV�

ƾ�ƽƾ�ŎŏŇņŌĿŌŇń�ŁŚŏŒŖŉŇ 

ŁŤŪŧŶŧŬş� šźůŲŶũŧ� ŭŮůŤţŤŪžŤűŰž� Ůŭ� ŰŮůşšŤţŪŧšŭŨ�
ŰűŭŧūŭŰűŧ� šŭŦŬşŢůşťţŤŬŧž�� ŮŭŪŲŶŤŬŬŭŢŭ� ŧŪŧ� Ůŭţ�
ŪŤťşŸŤŢŭ� ŮŭŪŲŶŤŬŧŽ�š� ůŤŦŲŪŻűşűŤ� Ůůŭţşťŧ� űŭšş�
ůŭš�ŧ�ŲŰŪŲŢ�š� ŴŭţŤ�ŭŠźŶŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ�łůŲŮŮź��
ŁźůŲŶũş�ŭűůşťşŤűŰž�Ŧş�šźŶŤűŭū�ŌŃŐ��šŭŦšůşűŭš�ŧ�
Űũŧţŭũ��ŧ�ŮŭŰŪŤ�ŧŰũŪŽŶŤŬŧž�Ůůŭţşť�šŬŲűůŧ�łůŲŮŮź��
łůŲŮŮş�ŮůŧŦŬşŤű�šźůŲŶũŲ�š�ūŭūŤŬű�šůŤūŤŬŧ��ũŭŢţş�
ŤŤ�ŰŲūūŲ�ūŭťŬŭ�ŬşţŤťŬŭ�ŭŵŤŬŧűŻ��ũŭŢţş�šŤůŭžűŬŭ��
Ŷűŭ� ŠŲţŲŸŧŤ� żũŭŬŭūŧŶŤŰũŧŤ� šźŢŭţź� ŠŲţŲű� ŮŭŪŲ�
ŶŤŬź��ůŧŰũŧ�ŧ�šŭŦŬşŢůşťţŤŬŧž�ŭűŭŨţŲű�ũ�łůŲŮŮŤ��ş�
űşũťŤ� ũŭŢţş� šźŮŭŪŬžŽűŰž� ŭŮůŤţŤŪŤŬŬźŤ� ũůŧűŤůŧŧ�
ţŪž�ũşťţŭŨ�ŧŦ�űŧŮŭš�ţŤžűŤŪŻŬŭŰűŧ�łůŲŮŮź��ũşũ�ŭŮŧ�
ŰşŬŭ� ŬŧťŤ�� ŐŲūūş� ţŭŴŭţŭš� ŬŤ� ŰŶŧűşŤűŰž� ŬşţŤťŬŭ�
ŭŵŤŬŧšşŤūŭŨ� ţŭ� űŤŴ� Ůŭů�� Ůŭũş� šŰŤ� ŲŰŪŭšŬźŤ� ŭŠž�
ŦşűŤŪŻŰűšş�� ŰšžŦşŬŬźŤ� Ű� ŮůŭţşťŤŨ�� ŬŤ� ŠŲţŲű� ŲůŤ�
ŢŲŪŧůŭšşŬź�� łůŲŮŮş� ŭŰŬŭšźšşŤű� Űšŭŧ� ŭŵŤŬũŧ� Ŭş�
ŰűşűŧŰűŧŶŤŰũŧŴ� ůŤŦŲŪŻűşűşŴ�� ŲŶŧűźšşž� űŧŮ� ũŪŧ�
ŤŬűş��űŧŮ�ŰţŤŪũŧ�ŧ�ũŭŬũůŤűŬźŤ�ŮŭţůŭŠŬŭŰűŧ�ũşťţŭŨ��
ŧŦ�ŰţŤŪŭũ�

D�� �Ŏůŭţşťş�űŭšşůŭš�ƈ�ůŭŦŬŧŵş�
�
łůŲŮŮş�ŲŮůşšŪžŤű�ŰŤűŻŽ�ŰŭŠŰűšŤŬŬźŴ�
ūşŢşŦŧŬŭš��űŭůŢŲŽŸŧŴ�ťŤŬŰũŭŨ��ūŲťŰũŭŨ�ŧ�
ţŤűŰũŭŨ�ŭţŤťţŭŨ��Ŏůŭţşťş�űŭšşůŭš�ŮůŧŦŬşŤűŰž��
ũŭŢţş�ŉŭūŮşŬŧž�łůŲŮŮź�ŮůŭţşŤű�űŭšşů�
ŮŭũŲŮşűŤŪŽ���
�
ōŮŪşűş�ŮůŭŧŰŴŭţŧű�ŭţŬŭšůŤūŤŬŬŭ��
Ű�ŮůŧŭŠůŤűŤŬŧŤū�űŭšşůş��ŎŭŪŧűŧũş�łůŲŮŮź�
űşũŭšş��Ŷűŭ�ŮŭũŲŮşűŤŪŻ�ūŭťŤű�šŤůŬŲűŻ�
ŮůŧŭŠůŤűŤŬŬźŨ�űŭšşů�š�űŤŶŤŬŧŤ����ţŬŤŨ�
ŮŭŰŪŤ�ŮůŧŭŠůŤűŤŬŧž��ŏŤŦŤůš�ţŪž�űşũŧŴ�
šŭŦšůşűŭš�łůŲŮŮş�ůşŰŰŶŧűźšşŤű�Ŭş�ŭŰŬŭšşŬŧŧ�
ŧŰűŭůŧŶŤŰũŧŴ�ţşŬŬźŴ�š�ūŭūŤŬű�ůŤşŪŧŦşŵŧŧ�
űŭšşůş��ű�Ť��ũ�Ůůŭţşťşū�Ŧş�ŭűŶŤűŬźŨ�ŮŤůŧŭţ�
ŮůŧūŤŬžŤűŰž�ŰűşűŧŰűŧũş�ųşũűŧŶŤŰũŧŴ�
šŭŦšůşűŭš�Ŧş�ŮůŤţźţŲŸŧŤ�ŮŤůŧŭţź���
ŎŭŰũŭŪŻũŲ��ũŭŪŧŶŤŰűšŭ�šŭŦšůşŸŤŬŬŭŢŭ�
űŭšşůş�ŰűşŠŧŪŻŬŭ�š�űŤŶŤŬŧŤ�ŮŭŰŪŤţŬŧŴ�ŪŤű��

ƾ�ƽƾ�5(9(18(�5(&2*1,7,21
 
5HYHQXH� LV� PHDVXUHG� DW� WKH� IDLU� YDOXH��
RI� WKH� FRQVLGHUDWLRQ� UHFHLYHG� RU� UHFHLYDEOH��
RQ� WKH� VDOH� RI� JRRGV� DQG� VHUYLFHV� LQ� WKH� RUGLQDU\�
FRXUVH� RI� WKH� *URXSƋV� DFWLYLWLHV�� 5HYHQXH� LV� VKRZQ��
QHW� RI� YDOXH� DGGHG� WD[�� UHWXUQV�� UHEDWHV� DQG��
GLVFRXQWV�DQG�DIWHU�HOLPLQDWLQJ�VDOHV�ZLWKLQ�WKH�*URXS���
7KH� *URXS� UHFRJQLVHV� UHYHQXH� DW� D� SRXQW� RI� WLPH��
ZKHQ� WKH� DPRXQW� RI� UHYHQXH� FDQ� EH� UHOLDEO\��
PHDVXUHG�� LW� LV� SUREDEOH� WKDW� IXWXUH� HFRQRPLF�
EHQHILWV�ZLOO�IORZ�WR�WKH�HQWLW\��WKH�ULVNV�DQG�UHZDUGV��
WUDQVIHUUHG� WR� WKH�*URXS�DQG�ZKHQ� VSHFLILF� FULWHULD��
KDYH� EHHQ� PHW� IRU� HDFK� RI� WKH� *URXSƋV� DFWLYLWLHV��
DV� GHVFULEHG� EHORZ�� 7KH� DPRXQW� RI� UHYHQXH� LV�
QRW� FRQVLGHUHG� WR� EH� UHOLDEO\� PHDVXUDEOH� XQWLO� DOO�
FRQWLQJHQFLHV�UHODWLQJ�WR�WKH�VDOH�KDYH�EHHQ�UHVROYHG��
7KH�*URXS�EDVHV� LWV� HVWLPDWHV� RQ�KLVWRULFDO� UHVXOWV��
WDNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� W\SH� RI� FXVWRPHU��
WKH� W\SH� RI� WUDQVDFWLRQ� DQG� WKH� VSHFLILFV� RI� HDFK�
DUUDQJHPHQW�

D�� 6DOHV�RI�JRRGV���UHWDLO�
�
7KH�*URXS�RSHUDWHV�D�FKDLQ�RI�RZQ�VKRSV�VHOOLQJ�
ZRPHQƋV��PHQƋV�DQG�NLGV�FORWKHV��6DOHV�RI�JRRGV�
DUH�UHFRJQL]HG�ZKHQ�D�*URXS�HQWLW\�VHOOV��
D�SURGXFW�WR�WKH�FXVWRPHU�DQG�FRQWURO��
RI�WKH�SURGXFWV�KDV�WUDQVIHUUHG�WR�D�FXVWRPHU���
�
3D\PHQW�RI�WKH�WUDQVDFWLRQ�SULFH�LV�GXH�
LPPHGLDWHO\�ZKHQ�WKH�FXVWRPHU�PDNHV��
D�SXUFKDVH��,W�LV�WKH�*URXSƋV�SROLF\�WR�VHOO�LWV�
SURGXFWV�WR�WKH�UHWDLO�FXVWRPHU�ZLWK�WKH�ULJKW��
WR�UHWXUQ�WKH�JRRGV��ZLWKLQ����GD\V��+LVWRULFDO�GDWD�
LV�DSSOLHG�WR�HVWLPDWH�DQG�HVWDEOLVK�D�SURYLVLRQ�IRU�
VXFK�UHWXUQHG��JRRGV��DOUHDG\�DW�WKH�WLPH�RI�VDOH�
�L�H��WKH�VWDWLVWLF�RI�SUHYLRXV�SHULRGV�DFWXDO�UHWXUQV�
LV�DSSOLHG�WR�UHSRUWLQJ�SHULRG�VDOHV���%HFDXVH��
WKH�QXPEHU�RI�SURGXFWV�UHWXUQHG�KDV�EHHQ�VWDEOH�
IRU�\HDUV��LW�LV�KLJKO\�SUREDEOH�WKDW�D�VLJQLILFDQW�
UHYHUVDO�LQ�WKH�FXPXODWLYH�UHYHQXH�UHFRJQL]HG�ZLOO�
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QRW�RFFXU��7KH�YDOLGLW\�RI�WKLV�DVVXPSWLRQ�DQG��
WKH�HVWLPDWHG�DPRXQW�RI�WKH�UHWXUQV�DUH�
UHDVVHVVHG�DW�HDFK�UHSRUWLQJ�SHULRG��

E�� 6DOHV�RI�JRRGV���IUDQFKLVH���ZKROHVDOH�
�
�
7KH�*URXS�PDQXIDFWXUHV�DQG�VHOOV�ZRPHQƋV�
DQG�PHQƋV�FORWKHV�LQ�WKH�IUDQFKLVH�DQG�VXE�
IUDQFKLVH�PDUNHWV��6DOHV�DUH�UHFRJQL]HG�
ZKHQ�FRQWURO�RI�WKH�SURGXFWV�KDV�WUDQVIHUUHG��
EHLQJ�ZKHQ�WKH�SURGXFWV�DUH�KDQGHG�RYHU�WR�
WKH�FDUULHU�E\�WKH�*URXS�HQWLW\��7KH�IUDQFKLVH�
RU�WKH�VXE�IUDQFKLVH�FOLHQW�KDV�IXOO�GLVFUHWLRQ�
RYHU�WKH�GLVWULEXWLRQ�FKDQQHO�DQG�SULFH�WR�VHOO�
WKH�SURGXFWV��DQG�WKHUH�LV�QR�XQIXOILOOHG�REOLJDWLRQ�
WKDW�FRXOG�DIIHFW��WKH�IUDQFKLVH�RU�WKH�VXE�
IUDQFKLVH�FOLHQWƋV�DFFHSWDQFH�RI�WKH�SURGXFWV��
�
�
$�UHFHLYDEOH�LV�UHFRJQL]HG�ZKHQ�WKH�JRRGV�DUH�
GHOLYHUHG�DV�WKLV�LV�WKH�SRLQW�LQ�WKH�WLPH�WKDW�WKH�
FRQVLGHUDWLRQ�LV�XQFRQGLWLRQDO�EHFDXVH�RQO\�WKH�
SDVVDJH�RI�WLPH�LV�UHTXLUHG�EHIRUH�WKH�SD\PHQW�
LV�GXH��

F�� 6DOH�RI�JRRGV���H�FRPPHUFH�
�
7KH�*URXS�RSHUDWHV�RZQ�RQ�OLQH�VKRSV�
IRU�DOO�IRXU�EUDQGV��k=$5,1$u��kEHIUHHu��k/RYH�
5HSXEOLFu�DQG�k6(/$u�DQG�DOVR�VHOOV�JRRGV�
WKURXJK�RQ�OLQH�SDUWQHUV�SHU�FRPPLVVLRQ�
DJUHHPHQWV��6DOHV�RI�JRRGV�DUH�UHFRJQLVHG�ZKHQ�
D�SHUIRUPDQFH�REOLJDWLRQ�LV�VDWLVILHG��L�H��ZKHQ�
FRQWURO�RI�WKH�JRRGV�XQGHUO\LQJ�WKH�SDUWLFXODU�
SHUIRUPDQFH�REOLJDWLRQ�LV�WUDQVIHUUHG�WR�WKH�ILQDO�
FXVWRPHU���7KH�SD\PHQW�LV�GRQH�E\�FDUG�RU�E\�
FDVK�RQ�GHOLYHU\��7KH�VDPH�UHIXQG�SROLF\�LV�
DSSOLHG�DV�IRU�UHWDLO�VDOHV���

G�� 6DOH�RI�JRRGV���FXVWRPHU�OR\DOW\�SURJUDPPH�

ŬŤ�ŭťŧţşŤűŰž��Ŷűŭ�šŮŭŰŪŤţŰűšŧŧ�ŮŭűůŤŠŲŤűŰž�
ŰŲŸŤŰűšŤŬŬŭ�ũŭůůŤũűŧůŭšşűŻ�ŰŲūūŲ�šźůŲŶũŧ��
ōŠŭŰŬŭšşŬŬŭŰűŻ�ţŭŮŲŸŤŬŧŨ�ŧ�ůşŰŰŶŧűşŬŬŭŨ�
ŰŲūūź�ůŤŦŤůšş�ŮŤůŤŭŵŤŬŧšşŤűŰž�Ŭş�ũşťţŲŽ�
ŭűŶŤűŬŲŽ�ţşűŲ��

E�� Ŏůŭţşťş�űŭšşůŭš�ƈ�ųůşŬŶşŨŦŧŬŢ�ŭŮűŭšźŤ�
Ůůŭţşťŧ�
�
łůŲŮŮş�ŮůŭŧŦšŭţŧű�ťŤŬŰũŲŽ��ūŲťŰũŲŽ�ŧ�ţŤűŰũŲŽ�
ŭţŤťţŲ�ŧ�ŮůŭţşŤű�ŤŤ�Ŭş�ůźŬũŤ�ųůşŬŶşŨŦŧŬŢş�
ŧ�ŰŲŠųůşŬŶşŨŦŧŬŢş��Ŏůŭţşťş�űŭšşůŭš�
ŮůŧŦŬşŤűŰž�š�ūŭūŤŬű�ŮŤůŤţşŶŧ�ũŭŬűůŭŪž�Ŭşţ�
Ŭŧū��Ŷűŭ�ŮůŭŧŰŴŭţŧű�š�ūŭūŤŬű�ŮŤůŤţşŶŧ�ŤŢŭ�
ũŭūŮşŬŧŧ�ŮŤůŤšŭŦŶŧũŲ��ŉŪŧŤŬű�Ůŭ�ųůşŬŶşŨŦŧŬŢŲ�
ŧŪŧ�ŰŲŠųůşŬŶşŨŦŧŬŢŲ�ūŭťŤű�ŮŭŪŬŭŰűŻŽ�
ůşŰŮŭůžťşűŻŰž�ũşŬşŪŭū�ůşŰŮůŭŰűůşŬŤŬŧž�ŧ�ŵŤŬŭŨ�
ţŪž�Ůůŭţşťŧ�ŮůŭţŲũŵŧŧ��š�ţŭŢŭšŭůŤ�ŭűŰŲűŰűšŲŽű�
ŲŰŪŭšŧž��ŬŤšźŮŭŪŬŤŬŧŤ�ũŭűŭůźŴ�Űŭ�ŰűŭůŭŬź�
łůŲŮŮź��ūŭťŤű�ŮŭšŪŧžűŻ�Ŭş�ŮůŧŤūũŲ�ŮůŭţŲũűŭš�
ũŪŧŤŬűŭū�Ůŭ�ųůşŬŶşŨŦŧŬŢŲ�ŧŪŧ�ŰŲŠųůşŬŶşŨŦŧŬŢŲ���
�
ŎůŧŦŬşŬŧŤ�ţŤŠŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ�
ŮůŭŧŦšŭţŧűŰž�š�ūŭūŤŬű�ţŭŰűşšũŧ�űŭšşůş��
ŮŭŰũŭŪŻũŲ�š�żűŭű�ūŭūŤŬű�ŭŬş�ŰűşŬŭšŧűŰž�
ŠŤŦŲŰŪŭšŬŭŨ�ŧ�ŶŤůŤŦ�ŲŰŪŭšŪŤŬŬŭŤ�šůŤūž�ŭŬş�
ŠŲţŤű�ŮŭŢşŷŤŬş�

F�� Ŏůŭţşťş�űŭšşůş�ƈ�ŇŬűŤůŬŤű�Ůůŭţşťŧ�
�
łůŲŮŮş�ŲŮůşšŪžŤű�ŭŬ�ŪşŨŬ�ūşŢşŦŧŬşūŧ�
šŰŤŴ�ŶŤűźůŤŴ�ŠůŤŬţŭš��ƍ=$5,1$Ǝ��ƍEHIUHHƎ��
ƍ/RYH�5HSXEOLFƎ�ŧ�ƍ6(/$Ǝ��ş�űşũťŤ�ŭŰŲŸŤŰűšŪžŤű�
ůŤşŪŧŦşŵŧŽ�űŭšşůŭš�ŶŤůŤŦ�ŭŬŪşŨŬ�ŮşůűŬŤůŭš�Ůŭ�
ţŭŢŭšŭůŲ�ũŭūŧŰŰŧŧ��Ŏůŭţşťş�űŭšşůŭš�ŮůŧŦŬşŤűŰž��
ũŭŢţş�łůŲŮŮş�šźŮŭŪŬŧŪş�Űšŭŧ�ŭŠžŦşűŤŪŻŰűšş�
Ůŭ�ţŭŢŭšŭůŲ��ş�ŧūŤŬŬŭ��ũŭŢţş�űŭšşů�ŮůŧŭŠůŤűŤŬ�
ũŭŬŤŶŬźū�ŮŭũŲŮşűŤŪŤū��ōŮŪşűş�ŮůŭŧŦšŭţŧűŰž�
Ŧş�ŬşŪŧŶŬźŨ�ŧ�ŠŤŦŬşŪŧŶŬźŨ�ůşŰŶŤű�š�ūŭūŤŬű�
ţŭŰűşšũŧ��ŎŭŪŧűŧũş�šŭŦšůşűŭš�şŬşŪŭŢŧŶŬş�
Ű�ŮŭŪŧűŧũŭŨ�š�ůŭŦŬŧŶŬŭū�ũşŬşŪŤ�Ůůŭţşť��

G�� Ŏůŭţşťş�űŭšşůş�ƈ�ŮůŭŢůşūūş�ŪŭžŪŻŬŭŰűŧ�

łůŲŮŮş�ŭůŢşŬŧŦŭšşŪş�ŮůŭŢůşūūŲ�ŪŭžŪŻŬŭŰűŧ���
Ůŭ�ũŭűŭůŭŨ�ŮŭũŲŮşűŤŪŧ�ūŭŢŲű�ŬşũşŮŪŧšşűŻ�ŠşŪŪź��
ũŭűŭůźŤ�ŬşŶŧŰŪžŽűŰž�Ŧş�ŮŭũŲŮũŧ��ţŬŧ�ůŭťţŤŬŧž�
ŧ�ţůŲŢŧŤ�şũűŧšŬŭŰűŧ��ţşŽŸŧŤ�ŧū�Ůůşšŭ�Ŭş�
ŰũŧţũŲ�Ŭş�ŠŲţŲŸŧŤ�ŮŭũŲŮũŧ��ŁźůŲŶũş�Ůŭ�ũşůűşū�
ŪŭžŪŻŬŭŰűŧ�ŮůŧŦŬşŤűŰž�Ůůŧ�ŧŰŮŭŪŻŦŭšşŬŧŧ�ŧŪŧ�
ŰŮŧŰşŬŧŧ�ŠşŪŪŭš�ŮŭŰŪŤ�ŮŤůšŭŬşŶşŪŻŬŭŨ�Ůůŭţşťŧ��
ŕŤŬş�ŰţŤŪũŧ�ůşŰŮůŤţŤŪžŤűŰž�ūŤťţŲ�ŮůŭţşŬŬźūŧ�
űŭšşůşūŧ�ŧ�ũşůűŭŨ�ŪŭžŪŻŬŭŰűŧ�Ŭş�ŭŰŬŭšŤ�ŧŴ�
ŭűŬŭŰŧűŤŪŻŬźŴ�ŭűţŤŪŻŬźŴ�ŵŤŬ�Ůůŭţşťŧ��
�
ŉŭŬűůşũűŬŭŤ�ŭŠžŦşűŤŪŻŰűšŭ�Ůŭ�ũşůűşū�ŪŭžŪŻŬŭŰűŧ�
ŮůŧŦŬşŤűŰž�ţŭ�űŤŴ�Ůŭů��Ůŭũş�ŠşŪŪź�ŬŤ�ŮŭűůşŶŤŬź�
ŧŪŧ�ŬŤ�ŰŮŧŰşŬź��ōŬŭ�ŮůŤţŰűşšŪŤŬŭ�š�ŰŭŰűşšŤ�
űŭůŢŭšŭŨ�ŧ�ŮůŭŶŤŨ�ũůŤţŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ�
š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ųŧŬşŬŰŭšŭū�
ŮŭŪŭťŤŬŧŧ��ŃŤűşŪŧ�š�ŮůŧūŤŶşŬŧŧ�������

7KH�*URXS�RSHUDWHV�D�OR\DOW\�SURJUDPPH�
ZKHUH�UHWDLO�FXVWRPHUV�DFFXPXODWH�SRLQWV�
IRU�SXUFKDVHV��ELUWKGD\V�RU�RWKHU�DFWLYLWLHV�
PDGH�ZKLFK�HQWLWOH�WKHP�WR�GLVFRXQW�RQ�IXWXUH�
SXUFKDVHV��5HYHQXH�IURP�WKH�DZDUG�SRLQWV�
LV�UHFRJQL]HG�ZKHQ�WKH�SRLQWV�DUH�UHGHHPHG�
RU�ZKHQ�WKH\�H[SLUH�DIWHU�WKH�LQLWLDO�VDOH��
7KH�WUDQVDFWLRQ�SULFH�LV�DOORFDWHG�WR�WKH�JRRGV�
VROG�DQG�WKH�DZDUG�SRLQWV�EDVHG�RQ�WKHLU�UHODWLYH�
VWDQG�DORQH�VHOOLQJ�SULFHV��
�
�
$�FRQWUDFW�OLDELOLW\�IRU�DZDUG�SRLQWV�LV�
UHFRJQL]HG�XQWLO�WKH�SRLQWV�DUH�UHGHHPHG�RU�
H[SLUH��,W�LV�UHSUHVHQWHG�ZLWKLQ�WUDGH�DQG�RWKHU�
SD\DEOHV�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW��
RI�ILQDQFLDO�SRVLWLRQ��5HIHU�WR�1RWH�������

ƾ�ƽƿ�ōŀŞņĿőńŊśŐőŁĿ�Ŏō�ĿŏńŌŃń 

ōŠžŦşűŤŪŻŰűšş�� šŭŦŬŧũşŽŸŧŤ� Ůŭ� ţŭŢŭšŭ�
ůşū� şůŤŬţź�� ŮŤůšŭŬşŶşŪŻŬŭ� ŭŵŤŬŧšşŽűŰž� Ůŭ� Ůůŧ�
šŤţŤŬŬŭŨ� ŰűŭŧūŭŰűŧ�� ĿůŤŬţŬźŤ� ŭŠžŦşűŤŪŻŰűšş� šũŪŽ�
ŶşŽű� ŶŧŰűŲŽ� ŮůŧšŤţŤŬŬŲŽ� ŰűŭŧūŭŰűŻ� ŰŪŤţŲŽŸŧŴ��
şůŤŬţŬźŴ�ŮŪşűŤťŤŨ�

ƒ� ųŧũŰŧůŭšşŬŬźŴ�ŮŪşűŤťŤŨ�
�šũŪŽŶşž���Ůŭ�ŰŲŸŤŰűšŲ��ųŧũŰŧůŭšşŬŬźŤ�
ŮŪşűŤťŧ��Ŧş�šźŶŤűŭū�ŰűŧūŲŪŧůŲŽŸŧŴ�ŮŪşűŤťŤŨ�
Ůŭ�şůŤŬţŤ�ũ�ŮŭŪŲŶŤŬŧŽ��

ƒ� ŰŲūū��ŭťŧţşŤūźŴ�ũ�šźŮŪşűŤ�łůŲŮŮŭŨ��
Ůŭ�ŢşůşŬűŧžū�ŪŧũšŧţşŵŧŭŬŬŭŨ�ŰűŭŧūŭŰűŧ�

ƒ� ŵŤŬź�ŧŰŮŭŪŬŤŬŧž�ŭŮŵŧŭŬş�Ŭş�ŮŭũŲŮũŲ���
Ůůŧ�ŲŰŪŭšŧŧ��Ŷűŭ�Ų�łůŲŮŮź�ŤŰűŻ�ţŭŰűşűŭŶŬşž�
ŲšŤůŤŬŬŭŰűŻ�š�ŧŰŮŭŪŬŤŬŧŧ�ţşŬŬŭŢŭ�ŭŮŵŧŭŬş��

ƒ� šźŮŪşű�ŷűůşųŭš�Ŧş�ŮůŤũůşŸŤŬŧŤ�ţŭŢŭšŭůŭš�
şůŤŬţź��ŤŰŪŧ�Űůŭũ�şůŤŬţź�ŭűůşťşŤű�ŧŰŮŭŪŬŤŬŧŤ�
łůŲŮŮŭŨ�żűŭŢŭ�ŭŮŵŧŭŬş��

ƾ�ƽƿ�/($6(�/,$%,/,7,(6 

/LDELOLWLHV�DULVLQJ�IURP�D�OHDVH�DUH�LQLWLDOO\�PHDVXUHG�
RQ� D� SUHVHQW� YDOXH� EDVLV�� /HDVH� OLDELOLWLHV� LQFOXGH��
WKH� QHW� SUHVHQW� YDOXH� RI� WKH� IROORZLQJ� OHDVH�
SD\PHQWV�

ƒ���IL[HG�SD\PHQWV��LQFOXGLQJ�LQ�VXEVWDQFH�IL[HG��
����SD\PHQWV���OHVV�DQ\�OHDVH�LQFHQWLYHV�UHFHLYDEOH�

ƒ���DPRXQWV�H[SHFWHG�WR�EH�SD\DEOH�E\�WKH�*URXS��
����XQGHU�UHVLGXDO�YDOXH�JXDUDQWHHV�

ƒ���WKH�H[HUFLVH�SULFH�RI�D�SXUFKDVH�RSWLRQ�LI�WKH��
����*URXS�LV�UHDVRQDEO\�FHUWDLQ�WR�H[HUFLVH�WKDW��
����RSWLRQ��DQG

ƒ���SD\PHQWV�RI�SHQDOWLHV�IRU�WHUPLQDWLQJ�WKH�OHDVH���
����LI�WKH�OHDVH�WHUP�UHIOHFWV�WKH�*URXS�H[HUFLVLQJ��
����WKDW�RSWLRQ�
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ōŮŵŧŭŬź� Ŭş� ŮůŭţŪŤŬŧŤ� ŧ� ŮůŤũůşŸŤŬŧŤ� şůŤŬţź�
ŮůŤţŲŰūŭűůŤŬź� š� ůžţŤ� ţŭŢŭšŭůŭš� şůŤŬţź� łůŲŮŮź��
Ŝűŧ� ŲŰŪŭšŧž� ŧŰŮŭŪŻŦŲŽűŰž� ţŪž� ŭŠŤŰŮŤŶŤŬŧž� ūşũ�
ŰŧūşŪŻŬŭŨ� ŭŮŤůşŵŧŭŬŬŭŨ� ŢŧŠũŭŰűŧ� Ůůŧ� ŲŮůşšŪŤ�
Ŭŧŧ� şũűŧšşūŧ�� ũŭűŭůźŤ� łůŲŮŮş� ŧŰŮŭŪŻŦŲŤű� š� ŰšŭŤŨ�
ţŤžűŤŪŻŬŭŰűŧ�� ŀŭŪŻŷşž� ŶşŰűŻ� ŭŮŵŧŭŬŭš� Ŭş� ŮůŭţŪŤ�
ŬŧŤ� ŧ� ŮůŤũůşŸŤŬŧŤ� şůŤŬţź� ūŭŢŲű� ŠźűŻ� ŧŰŮŭŪŬŤŬź�
űŭŪŻũŭ� łůŲŮŮŭŨ�� ş� ŬŤ� ŰŭŭűšŤűŰűšŲŽŸŧū� şůŤŬţŭţş�
űŤŪŤū�� ōŮŵŧŭŬź� Ŭş� ŮůŭţŪŤŬŧŤ� �ŧŪŧ� ŮŤůŧŭţ� šůŤūŤŬŧ�
ŮŭŰŪŤ� Űůŭũş�� ŭŮůŤţŤŪŤŬŬŭŢŭ� š� ŲŰŪŭšŧžŴ� ŭŮŵŧŭŬŭš��
Ŭş�ŮůŤũůşŸŤŬŧŤ�şůŤŬţź��šũŪŽŶşŽűŰž�š�Űůŭũ�şůŤŬţź�
űŭŪŻũŭ� š� űŭū� ŰŪŲŶşŤ�� ŤŰŪŧ� ŰŲŸŤŰűšŲŤű� ţŭŰűşűŭŶŬşž�
ŲšŤůŤŬŬŭŰűŻ� š� űŭū�� Ŷűŭ� ţŭŢŭšŭů� ŠŲţŤű� ŮůŭţŪŤŬ� �ŧŪŧ�
ŬŤ�ŠŲţŤű�ŮůŤũůşŸŤŬ���Ł�ŭŵŤŬũŲ�ŭŠžŦşűŤŪŻŰűšş�űşũťŤ�
šũŪŽŶşŽűŰž� şůŤŬţŬźŤ� ŮŪşűŤťŧ�� ũŭűŭůźŤ� ŠŲţŲű� Ůůŭ�
ŧŦšŤţŤŬź�š�ůşūũşŴ�ŧŰŮŭŪŬŤŬŧž�ŭŮŵŧŭŬŭš�Ŭş�ŮůŭţŪŤ�
ŬŧŤ��ŤŰŪŧ�ŧūŤŤűŰž�ţŭŰűşűŭŶŬşž�ŲšŤůŤŬŬŭŰűŻ�š�űŭū��Ŷűŭ�
şůŤŬţş�ŠŲţŤű�ŮůŭţŪŤŬş�

ĿůŤŬţŬźŤ� ŮŪşűŤťŧ� ţŧŰũŭŬűŧůŲŽűŰž� Ű� ŧŰŮŭŪŻŦŭšş�
ŬŧŤū� ŮůŭŵŤŬűŬŭŨ� Űűşšũŧ�� ŦşŪŭťŤŬŬŭŨ� š� ţŭŢŭšŭůŤ�
şůŤŬţź�� ńŰŪŧ� żűŲ� ŰűşšũŲ� ŬŤŪŻŦž� ŪŤŢũŭ� ŭŮůŤţŤŪŧűŻ��
Ŷűŭ�� ũşũ� ŮůşšŧŪŭ�� ŧūŤŤű� ūŤŰűŭ� š� ŰŪŲŶşŤ� ţŭŢŭšŭůŭš�
şůŤŬţź�� ŧūŤŽŸŧŴŰž� Ų� łůŲŮŮź�� łůŲŮŮş� ŧŰŮŭŪŻŦŲŤű�
ŰűşšũŲ� ŮůŧšŪŤŶŤŬŧž� ţŭŮŭŪŬŧűŤŪŻŬźŴ� ŦşŤūŬźŴ�
ŰůŤţŰűš� ƈ� żűŭ� Űűşšũş�� Ůŭ� ũŭűŭůŭŨ� łůŲŮŮş� ūŭŢŪş� Šź�
ŮůŧšŪŤŶŻ� Ŭş� şŬşŪŭŢŧŶŬźŨ� Űůŭũ� ŧ� Ůůŧ� şŬşŪŭŢŧŶ�
Ŭŭū� ŭŠŤŰŮŤŶŤŬŧŧ� ŦşŤūŬźŤ� ŰůŤţŰűšş�� ŬŤŭŠŴŭţŧūźŤ��
ţŪž� ŮŭŪŲŶŤŬŧž� şũűŧšş� Űŭ� ŰűŭŧūŭŰűŻŽ�� şŬşŪŭŢŧŶ�
ŬŭŨ� ŰűŭŧūŭŰűŧ� şũűŧšş� š� ųŭůūŤ� Ůůşšş� ŮŭŪŻŦŭ�
šşŬŧž� š� şŬşŪŭŢŧŶŬźŴ� żũŭŬŭūŧŶŤŰũŧŴ� ŲŰŪŭšŧžŴ��

�
ŃŪž�ŭŮůŤţŤŪŤŬŧž�Űűşšũŧ�ŮůŧšŪŤŶŤŬŧž�
ţŭŮŭŪŬŧűŤŪŻŬźŴ�ŦşŤūŬźŴ�ŰůŤţŰűš�łůŲŮŮş�

ƒ� Ůŭ�šŭŦūŭťŬŭŰűŧ�ŧŰŮŭŪŻŦŲŤű�š�ũşŶŤŰűšŤ�
ŧŰŴŭţŬŭŨ�ŧŬųŭůūşŵŧŽ�ŭ�ŬŤţşšŬŭ�ŮŭŪŲŶŤŬŬŭū�
ŭű�űůŤűŻŤŨ�ŰűŭůŭŬź�łůŲŮŮŭŨ�ųŧŬşŬŰŧůŭšşŬŧŧ�ŧ�
ũŭůůŤũűŧůŲŤű�ŤŤ�Ű�ŲŶŤűŭū�ŧŦūŤŬŤŬŧž�š�ŲŰŪŭšŧžŴ�
ųŧŬşŬŰŧůŭšşŬŧž�Ŧş�ŮŤůŧŭţ�Ű�ūŭūŤŬűş�ŮŭŪŲŶŤŬŧž�
ųŧŬşŬŰŧůŭšşŬŧž�ŭű�űůŤűŻŤŨ�ŰűŭůŭŬź��

([WHQVLRQ� DQG� WHUPLQDWLRQ� RSWLRQV� DUH� LQFOXGHG�
LQ� D� QXPEHU� RI� OHDVHV� DFURVV� WKH� *URXS�� 7KHVH�
WHUPV� DUH� XVHG� WR� PD[LPLVH� RSHUDWLRQDO� IOH[LELOLW\��
LQ�WHUPV�RI�PDQDJLQJ�WKH�DVVHWV�XVHG�LQ�WKH�*URXSƋV�
RSHUDWLRQV��7KH�PDMRULW\�RI�H[WHQVLRQ�DQG�WHUPLQDWLRQ�
RSWLRQV� KHOG� DUH� H[HUFLVDEOH� RQO\� E\� WKH�*URXS� DQG�
QRW� E\� WKH� UHVSHFWLYH� OHVVRU�� ([WHQVLRQ� RSWLRQV� �RU�
SHULRG� DIWHU� WHUPLQDWLRQ� RSWLRQV�� DUH� RQO\� LQFOXGHG�
LQ� WKH� OHDVH� WHUP� LI� WKH� OHDVH� LV� UHDVRQDEO\� FHUWDLQ��
WR�EH�H[WHQGHG� �RU�QRW� WHUPLQDWHG��� /HDVH�SD\PHQWV��
WR� EH� PDGH� XQGHU� UHDVRQDEO\� FHUWDLQ� H[WHQVLRQ��
RSWLRQV�DUH�DOVR�LQFOXGHG�LQ�WKH�PHDVXUHPHQW�RI�WKH�
OLDELOLW\�
�
�
�
�

7KH� OHDVH�SD\PHQWV�DUH�GLVFRXQWHG�XVLQJ� WKH� LQWHUHVW�
UDWH�LPSOLFLW�LQ�WKH�OHDVH��,I�WKDW�UDWH�FDQQRW�EH�UHDGLO\�
GHWHUPLQHG�� ZKLFK� LV� JHQHUDOO\� WKH� FDVH� IRU� OHDVHV��
RI�WKH�*URXS��WKH�*URXSƋV�LQFUHPHQWDO�ERUURZLQJ�UDWH�
LV� XVHG�� EHLQJ� WKH� UDWH� WKDW� WKH� *URXS� ZRXOG� KDYH��
WR� SD\� WR� ERUURZ� WKH� IXQGV� QHFHVVDU\� WR� REWDLQ�
DQ� DVVHW� RI� VLPLODU� YDOXH� WR� WKH� ULJKW�RI�XVH� DVVHW��
LQ�D�VLPLODU�HFRQRPLF�HQYLURQPHQW�ZLWK�VLPLODU�WHUPV��
FROODWHUDO�DQG�FRQGLWLRQV�
�
�
�
�
7R� GHWHUPLQH� WKH� LQFUHPHQWDO� ERUURZLQJ� UDWH���
WKH�*URXS�

ƒ���ZKHUH�SRVVLEOH��XVHV�UHFHQW�WKLUG�SDUW\�ILQDQFLQJ����
����UHFHLYHG�E\�WKH�LQGLYLGXDO�OHVVHH�DV�D�VWDUWLQJ��
����SRLQW��DGMXVWHG�WR�UHIOHFW�FKDQJHV�LQ�ILQDQFLQJ��
����FRQGLWLRQV�VLQFH�WKLUG�SDUW\�ILQDQFLQJ�ZDV���
����UHFHLYHG�

ƒ� ŧŰŮŭŪŻŦŲŤű�ŮŭţŴŭţ�ŬşůşŸŧšşŬŧž��Ůůŧ�ũŭűŭůŭū�
ůşŰŶŤű�ŬşŶŧŬşŤűŰž�Ű�ŠŤŦůŧŰũŭšŭŨ�ŮůŭŵŤŬűŬŭŨ�
Űűşšũŧ��ũŭűŭůşž�ũŭůůŤũűŧůŲŤűŰž�Ű�ŲŶŤűŭū�
ũůŤţŧűŬŭŢŭ�ůŧŰũş��ŧ�

ƒ� Ůůŭšŭţŧű�ũŭůůŤũűŧůŭšũŧ�Ű�ŲŶŤűŭū�ŰŮŤŵŧųŧũŧ�
ţŭŢŭšŭůş�şůŤŬţź��ŬşŮůŧūŤů�Űůŭũş�şůŤŬţź��
ŰűůşŬź��šşŪŽűź�ŧ�ŭŠŤŰŮŤŶŤŬŧž��

�
ĿůŤŬţŬźŤ�ŮŪşűŤťŧ�ůşŦţŤŪžŽűŰž�Ŭş�ŭŰŬŭšŬŲŽ�ŰŲūūŲ�
ŭŠžŦşűŤŪŻŰűš�ŧ�ųŧŬşŬŰŭšźŤ�ůşŰŴŭţź��œŧŬşŬŰŭšźŤ�
ůşŰŴŭţź�ŭűůşťşŽűŰž�š�ŮůŧŠźŪŧ�ŧŪŧ�ŲŠźűũŤ�š�űŤŶŤŬŧŤ�
šŰŤŢŭ� ŮŤůŧŭţş� şůŤŬţź� Ű� űŤū�� ŶűŭŠź� ŭŠŤŰŮŤŶŧűŻ�
ŮŭŰűŭžŬŬŲŽ� ŮŤůŧŭţŧŶŤŰũŲŽ� ŮůŭŵŤŬűŬŲŽ� ŰűşšũŲ��
Ůŭ� ŬŤŮŭŢşŷŤŬŬŭūŲ� ŭŰűşűũŲ� ŭŠžŦşűŤŪŻŰűšş��
Ŧş�ũşťţźŨ�ŮŤůŧŭţ��

ŎŪşűŤťŧ� Ůŭ� ũůşűũŭŰůŭŶŬŭŨ� şůŤŬţŤ� ŮůŧŦŬşŽűŰž�
ŪŧŬŤŨŬźū�ūŤűŭţŭū�ũşũ�ůşŰŴŭţź�š�ŰŭŰűşšŤ�ŮůŧŠźŪŧ�
ŧŪŧ� ŲŠźűũş�� ŉůşűũŭŰůŭŶŬşž� şůŤŬţş� ŮůŤţŰűşšŪžŤű�
ŰŭŠŭŨ�ţŭŢŭšŭů�şůŤŬţź�Űůŭũŭū�ŬŤ�ŠŭŪŤŤ����ūŤŰžŵŤš��
�
ōŠžŦşűŤŪŻŰűšş�Ůŭ�şůŤŬţŤ�ŧ�şũűŧšź�š�ųŭůūŤ�Ůůşšş�
ŮŭŪŻŦŭšşŬŧž�ŬŤ�ŰŭţŤůťşű�ŬŧũşũŧŴ�ŰŤůšŧŰŬźŴ�ũŭū�
ŮŭŬŤŬűŭš�� űşũŧŴ� ũşũ� ũŭūūŲŬşŪŻŬźŤ� ŲŰŪŲŢŧ�� ŐŤů�
šŧŰŬźŤ� ũŭūŮŭŬŤŬűź� ŭűŬŭŰžűŰž� ŬŤŮŭŰůŤţŰűšŤŬŬŭ��
Ŭş�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ�š�űŭū�ŮŤůŧŭţŤ��ũ�ũŭűŭůŭūŲ�
ŭŬŧ�ŭűŬŭŰŧűŰž��

�
ŎŤůŤūŤŬŬźŤ�şůŤŬţŬźŤ�ŮŪşűŤťŧ�

ōŵŤŬũş�ŬŤŭŮůŤţŤŪŤŬŬŭŰűŧ��šŭŦŬŧũşŽŸŤŨ�ŧŦ�Ŧş�
ŮŤůŤūŤŬŬźŴ�şůŤŬţŬźŴ�ŮŪşűŤťŤŨ�

ŌŤũŭűŭůźŤ� ţŭŢŭšŭůź� şůŤŬţź� ŰŭţŤůťşű� ŲŰŪŭšŧž�
ŮŤůŤūŤŬŬŭŨ�ŭŮŪşűź��ŦşšŧŰžŸŤŨ�ŭű�Ůůŭţşť�š�ūşŢş�
ŦŧŬŤ�� ŃŪž� ŭűţŤŪŻŬźŴ� ūşŢşŦŧŬŭš� ţŭ� ���� ŮůŭŵŤŬ�
űŭš� şůŤŬţŬźŴ� ŮŪşűŤťŤŨ� ŭŰŬŭšşŬź� Ŭş� ŮŤůŤūŤŬŬźŴ�
ŲŰŪŭšŧžŴ�ŭŮŪşűź��ŧ�ŮůŧūŤŬžŤűŰž�ŷŧůŭũŧŨ�ţŧşŮşŦŭŬ�
ŮůŭŵŤŬűŭš�ŭű�Ůůŭţşť��ŎŤůŤūŤŬŬźŤ�ŲŰŪŭšŧž�ŭŮŪşűź�
ŧŰŮŭŪŻŦŲŽűŰž�Ůŭ�ůşŦŬźū�ŮůŧŶŧŬşū��šũŪŽŶşž�ūŧŬŧ�

ƒ���XVHV�D�EXLOG�XS�DSSURDFK�WKDW�VWDUWV�ZLWK��
����D�ULVN�IUHH�LQWHUHVW�UDWH�DGMXVWHG�IRU�FUHGLW��
����ULVN���DQG

ƒ���PDNHV�DGMXVWPHQWV�VSHFLILF�WR�WKH�OHDVH��H�J����
����WHUP��FRXQWU\��FXUUHQF\�DQG�FROODWHUDO��

�
/HDVH� SD\PHQWV� DUH� DOORFDWHG� EHWZHHQ� SULQFLSDO�
DQG� ILQDQFH� FRVWV�� 7KH� ILQDQFH� FRVWV� DUH� FKDUJHG��
WR�SURILW�RU�ORVV�RYHU�WKH�OHDVH�SHULRG�VR�DV�WR�SURGXFH�
D�FRQVWDQW�SHULRGLF�UDWH�RI� LQWHUHVW�RQ�WKH�UHPDLQLQJ�
EDODQFH�RI�WKH�OLDELOLW\�IRU�HDFK�SHULRG�

3D\PHQWV� DVVRFLDWHG� ZLWK� VKRUW�WHUP� OHDVHV� DUH�
UHFRJQL]HG� � RQ� D� VWUDLJKW�OLQH� EDVLV� DV� DQ� H[SHQVH��
LQ� SURILW� RU� ORVV�� 6KRUW�WHUP� OHDVHV� � DUH� OHDVHV� ZLWK��
D�OHDVH�WHUP�RI����PRQWKV�RU�OHVV�

/HDVH�OLDELOLWLHV�DQG�ULJKW�RI�XVH�DVVHWV�GR�QRW�FRQWDLQ�
DQ\� VHUYLFH� FRPSRQHQWV� VXFK� DV� XWLOLW\�� 6HUYLFH�
FRPSRQHQW� LV� FKDUJHG� GLUHFWO\� WR� SURILW� RU� ORVV��
LQ�WKH�SHULRG�LW�UHODWHV�WR�

�
9DULDEOH�OHDVH�SD\PHQWV�

(VWLPDWLRQ�XQFHUWDLQW\�DULVLQJ�IURP�YDULDEOH 
lease payments. 

6RPH� SURSHUW\� OHDVHV� FRQWDLQ� YDULDEOH� SD\PHQW�
WHUPV� WKDW� DUH� OLQNHG� WR� VDOHV� JHQHUDWHG� IURP��
D� VWRUH�� )RU� LQGLYLGXDO� VWRUHV�� XS� WR� ���� SHU� FHQW�
RI� OHDVH� SD\PHQWV� DUH� RQ� WKH� EDVLV� RI� YDULDEOH�
SD\PHQW� WHUPV� DQG� WKHUH� LV� D� ZLGH� UDQJH� RI� VDOHV��
SHUFHQWDJHV� DSSOLHG�� 9DULDEOH� SD\PHQW� WHUPV�
DUH� XVHG� IRU� D� YDULHW\� RI� UHDVRQV�� LQFOXGLQJ�
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ūŧŦşŵŧŽ� ŮŭŰűŭžŬŬźŴ� Ŧşűůşű� ţŪž� šŬŭšŻ� ŰŭŦţşŬŬźŴ�
ūşŢşŦŧŬŭš�� ŎŤůŤūŤŬŬźŤ� şůŤŬţŬźŤ� ŮŪşűŤťŧ�� ũŭűŭ�
ůźŤ�ŦşšŧŰžű�ŭű�Ůůŭţşť��ŭűůşťşŽűŰž�š�ŰŭŰűşšŤ�Ůůŧ�
ŠźŪŧ� ŧŪŧ� ŲŠźűũş� Ŧş� ŮŤůŧŭţ�� š� ũŭűŭůŭū� šŭŦŬŧũşŤű�
ŲŰŪŭšŧŤ��ŧŬŧŵŧŧůŲŽŸŤŤ�żűŧ�ŮŪşűŤťŧ�
��
ŎŭŢşŷŤŬŧŤ� ŭŠžŦşűŤŪŻŰűš� Ůŭ� ţŭŢŭšŭůşū� şůŤŬţź� 
Ŧş�ŰŶŤű�ŮŭŪŲŶŤŬŧž�żũŭŬŭūŧŧ�

Ł�ůŤŦŲŪŻűşűŤ�ŮşŬţŤūŧŧ�&29,'����łůŲŮŮŤ�ŠźŪŧ�ŮůŤ�
ţŭŰűşšŪŤŬź� şůŤŬţŬźŤ� ŪŻŢŭűź�� őşũŧŤ� şůŤŬţŬźŤ�
ŪŻŢŭűź�ŭŠźŶŬŭ�ŮůŧŬŧūşŽű�ųŭůūŲ�ŮůŭŸŤŬŧž�ŶşŰűŧ�
ŮŪşűŤťŤŨ�Ůŭ�ţŭŢŭšŭůŲ�şůŤŬţź��Ł�űŤŴ�ŰŪŲŶşžŴ��ũŭŢţş�
şůŤŬţŬźŤ� ŪŻŢŭűź� ŮůŧŬŧūşŽű� ųŭůūŲ� ŮůŭŸŤŬŧž�
ŶşŰűŧ�ŮŪşűŤťŤŨ��űůŤŠŲŤūźŴ�ţŭŢŭšŭůŭū�şůŤŬţź��ŠŤŦ�
ŧŦūŤŬŤŬŧž�ŭŠŹŤūş�şůŤŬţź��żűŭ�ŭŦŬşŶşŤű��Ŷűŭ�şůŤŬ�
ţŭţşűŤŪŻ�ŮůŭŸşŤű�ŶşŰűŻ�ŭŠžŦşűŤŪŻŰűšş�Ůŭ�şůŤŬţŤ��
Ł� űşũŭū� ŰŪŲŶşŤ�� ŲŰűŲŮũş� š� ŲũşŦşŬŬŭŨ� ųŭůūŤ��
ŬŤ�žšŪžŤűŰž�ŰŭŢŪşŷŤŬŧŤū�ŰűŭůŭŬ�ŧŦūŤŬŧűŻ�ţŭŢŭšŭů�
şůŤŬţź��ŎŲŬũű�����E��ŋŐœō��,)56����űůŤŠŲŤű�ŮůŧūŤ�
ŬŤŬŧž� ŋŐœō� �,)56�� �� ũ� ŮůŤũůşŸŤŬŧŽ� ŮůŧŦŬşŬŧž�
ŭŠžŦşűŤŪŻŰűš�Ůŭ�şůŤŬţŤ��őşũŧū�ŭŠůşŦŭū��şůŤŬţŬźŤ�
ŪŻŢŭűź� ųŭůūŤ� ŮůŭŸŤŬŧž� ŶşŰűŧ� ŮŪşűŤťŤŨ� ŲŶŧűź�
šşŽűŰž�Ű�ŮůŧūŤŬŤŬŧŤū�űůŤŠŭšşŬŧŨ�ŋŐœō��,)56�����
ũ� ŮůŤũůşŸŤŬŧŽ� ŮůŧŦŬşŬŧž�� ĿůŤŬţşűŭů� ŲūŤŬŻŷşŤű�
ŮůŧŦŬşŬŬŭŤ�şůŤŬţŬŭŤ�ŭŠžŦşűŤŪŻŰűšŭ�Ŭş�ŮůŧšŤţŤŬ�
ŬŲŽ� ŰűŭŧūŭŰűŻ� ŮůŭŸŤŬŬźŴ� ŮŪşűŤťŤŨ� ŧ� ŮůŧŦŬşŤű�
ŰŭŭűšŤűŰűšŲŽŸŲŽ� ŮůŧŠźŪŻ� š� ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�
ŭűŶŤűŤ�ŭ�ŮůŧŠźŪžŴ�ŧ�ŲŠźűũşŴ�š�ūŭūŤŬű�ŮůŭŸŤŬŧž�

łůŲŮŮş� ŮůŭšŤŪş� ŮŤůŤŢŭšŭůź� Ű� şůŤŬţŭţşűŤŪžūŧ�
ŭ� ůžţŤ� ŲŰűŲŮŭũ� Ŭş� şůŤŬţŲ� ŧūŲŸŤŰűšş� ŧ� ŮůŧŷŪş�
ũ� šźšŭţŲ�� Ŷűŭ� ŬŤũŭűŭůźŤ� ŧŦ� żűŧŴ� ŲŰűŲŮŭũ� ŧūŤŽű�
ųŭůūŲ�ŮůŭŸŤŬŧž�ŧ�ţŭŪťŬź�ůşŰŰūşűůŧšşűŻŰž�š�Űŭŭű�
šŤűŰűšŧŧ�Ű�ŮŲŬũűŭū�����E��ŋŐœō��,)56�����Ł�ůŤŦŲŪŻ�
űşűŤ� łůŲŮŮş�ŲūŤŬŻŷŧŪş�ŭŠžŦşűŤŪŻŰűšş� Ůŭ�şůŤŬţŤ��
Ůŭ�ŰŭŰűŭžŬŧŽ�Ŭş����ţŤũşŠůž������Ţŭţş�Ŭş���������
űźŰ�� ůŲŠ�� ���� ţŤũşŠůž� ����� Ţŭţş�Ŭş� �� ���� ���� űźŰ��
ůŲŠ���ŧ�ŮůŧŦŬşŪş�żűŲ�ŰŲūūŲ�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�
ŭűŶŤűŤ�ŭ�ŮůŧŠźŪžŴ�ŧ�ŲŠźűũşŴ�ũşũ�ŮŭŢşŷŤŬŧŤ�ŭŠž�
ŦşűŤŪŻŰűš�Ůŭ�şůŤŬţŤ�Ŧş�ŰŶŤű�ŮŭŪŲŶŤŬŬŭŨ�żũŭŬŭūŧŧ�
š�ŰŭŰűşšŤ�ŮůŭŶŧŴ�ŭŮŤůşŵŧŭŬŬźŴ�ţŭŴŭţŭš��ŰšŤůŬŲűŭ�

PLQLPLVLQJ� WKH� IL[HG� FRVWV� EDVH� IRU� QHZO\�
HVWDEOLVKHG� VWRUHV�� 9DULDEOH� OHDVH� SD\PHQWV� WKDW�
GHSHQG� RQ� VDOHV� DUH� UHFRJQL]HG� LQ� SURILW� RU� ORVV��
LQ� WKH� SHULRG� LQ� ZKLFK� WKH� FRQGLWLRQ� WKDW� WULJJHUV�
WKRVH�SD\PHQWV�RFFXUV�
 
([WLQJXLVKPHQW� RI� OHDVH� OLDELOLWLHV� E\� OHDVH� 
concessions.

$V� D� UHVXOW� RI� WKH� &29,'���� SDQGHPLF�� FRQFHVVLRQV�
KDYH� EHHQ� JUDQWHG� WR� WKH� *URXS�� 6XFK� FRQFHVVLRQV�
JHQHUDOO\� WDNH� IRUP� D� IRUJLYHQHVV� RI� VRPH��
RI� WKH� SD\PHQWV�� :KHUH� WKH� FRQFHVVLRQ� WDNHV��
WKH� IRUP�RI�D� IRUJLYHQHVV�RI� VRPH�RI� WKH�SD\PHQWV�
UHTXLUHG� E\� WKH� OHDVH� FRQWUDFW�� ZLWK� QR� FKDQJH�
LQ� WKH� VFRSH� � RI� WKH� OHDVH�� WKH� VXEVWDQFH� LV� WKDW��
WKH� OHVVRU� LV� IRUJLYLQJ� D� SDUW� RI� WKH� OHDVH� OLDELOLW\��
UDWKHU� WKDQ� WKH� SDUWLHV� DJUHHLQJ� WR� PRGLI\�
WKH� OHDVH� FRQWUDFW�� 3DUDJUDSK� ����E��
RI� ,)56� �� UHTXLUHV� ,)56� �ƋV� UHTXLUHPHQWV��
IRU� GHUHFRJQLWLRQ� WR� DSSO\� WR� OHDVH� OLDELOLWLHV���
$�FRQFHVVLRQ�LQ�WKH�IRUP�RI�D�IRUJLYHQHVV�LV�WKHUHIRUH�
DSSURSULDWHO\� DFFRXQWHG� IRU� E\� DSSO\LQJ� ,)56� �ƋV�
GHUHFRJQLWLRQ� UHTXLUHPHQWV�� ZLWK� WKH� UHVXOW� WKDW��
D� SRUWLRQ� RI� WKH� OHDVH� OLDELOLW\� LV� GHUHFRJQLVHG���
7KH� OHVVHH� UHGXFHV� WKH� UHFRJQLVHG� OHDVH� OLDELOLW\� E\�
WKH� SUHVHQW� YDOXH� RI� WKH� SD\PHQWV� WKDW� KDYH� EHHQ�
IRUJLYHQ�� DQG� UHFRJQLVHV� D� FRUUHVSRQGLQJ� JDLQ��
LQ� WKH� LQFRPH� VWDWHPHQW� DW� WKH� WLPH� ZKHQ��
WKH�IRUJLYHQHVV�RFFXUV�

7KH� *URXS� QHJRWLDWHG� QXPEHU� RI� UHQW� FRQFHVVLRQV�
ZLWK� OHVVRUV� IRU� OHDVHV�RI�SURSHUWLHV�DQG�FRQFOXGHG�
WKDW� VRPH� RI� WKHVH� FRQFHVVLRQV� KDYH� IRUP��
RI� D� IRUJLYHQHVV� DQG� VKRXOG� EH� WUHDWHG� DFFRUGLQJ�
WR�SDUDJUDSK�����E��RI�,)56����$V�D�UHVXOW��WKH�*URXS�
UHGXFHG� WKH� OHDVH� OLDELOLW\� DV� RI� ��� 'HFHPEHU� �����
E\�58%� �������� WKRXVDQG� ����'HFHPEHU� �����E\�
58%�����������WKRXVDQG��DQG�UHFRJQLVHG�WKLV�DPRXQW�
LQ�WKH�LQFRPH�VWDWHPHQW�DV�H[WLQJXLVKPHQW�RI�OHDVH�
OLDELOLWLHV�E\�OHDVH�FRQFHVVLRQV�LQ�QHW�RWKHU�RSHUDWLQJ�
LQFRPH�
�

ƾ�ƽǀ�&+$1*(6�,1�7+(�$&&2817,1*
POLICY   

'XULQJ� WKH� \HDU� HQGHG� ��� 'HFHPEHU� �������
WKH�*URXS�KDV�FKDQJHG�LWV�FODVVLILFDWLRQ�RI�$FTXLULQJ�
DQG� HQFDVKPHQW� VHUYLFHV� ZLWKLQ� WKH� FRQVROLGDWHG�
VWDWHPHQW�RI�SURILW�RU�ORVV��

3ULRU� DFTXLULQJ� DQG� HQFDVKPHQW� VHUYLFHV� ZHUH�
SUHVHQWHG� ZLWKLQ� RWKHU� RSHUDWLQJ� LQFRPH���
LQ�WKH�UHSRUWLQJ�SHURG��WKH�*URXS�GHFLGHG�WR�SUHVHQW�
WKLV� H[SHQVHV� ZLWKLQ� GLVWULEXWLRQ� FRVWV�� 7KH� *URXS�
EHOLHYHV� WKDW� WKLV� FKDQJH�ZLOO� DOORZ� WR�SURYLGH�PRUH�
UHOLDEOH� DQG� UHOHYDQW� LQIRUPDWLRQ� DV� DFTXLULQJ� DQG�
HQFDVKPHQW�H[SHQVHV�DUH�GLUHFW�DWWULEXWDEOH�WR�VDOHV�
H[SHQVHV�

7KH�*URXS�EHOLHYHV�WKDW�WKH�FKDQJH�SURYLGHV�UHOLDEOH�
DQG�PRUH� UHOHYDQW� LQIRUPDWLRQ�� ,Q� DFFRUGDQFH� ZLWK�
,$6����WKH�FKDQJH�KDV�EHHQ�PDGH�UHWURVSHFWLYHO\�DQG�
FRPSDUDWLYHV�KDYH�EHHQ�UHVWDWHG�DFFRUGLQJO\���

7KH� HIIHFW� RI� UHFODVVLILFDWLRQV� IRU� SUHVHQWDWLRQ�
SXUSRVHV� ZDV� DV� IROORZV� IRU� \HDUV� HQGHG��
���'HFHPEHU������DQG�����'HFHPEHU������

ƾ�ƽǀ��ŇņŋńŌńŌŇŞ�Ł�ŒŖńőŌōň
ŎōŊŇőŇŉń� 

Ł� űŤŶŤŬŧŤ� Ţŭţş�� ŦşũŭŬŶŧšŷŤŢŭŰž� ��� ţŤũşŠůž� �����
Ţŭţş�� łůŲŮŮş� ŧŦūŤŬŧŪş� ũŪşŰŰŧųŧũşŵŧŽ� ŲŰŪŲŢ��
Ůŭ�żũšşŨůŧŬŢŲ�ŧ�ŧŬũşŰŰşŵŧŧ�š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�
ŭűŶŤűŤ�ŭ�ŮůŧŠźŪžŴ�ŧ�ŲŠźűũşŴ�

ŏşŬŤŤ� ůşŰŴŭţź� Ůŭ� żũšşŨůŧŬŢŲ� ŧ� ŧŬũşŰŰşŵŧŧ� ŠźŪŧ�
ŮůŤţŰűşšŪŤŬź� š� ŰŭŰűşšŤ� ŮůŭŶŧŴ� ŭŮŤůşŵŧŭŬŬźŴ�
ţŭŴŭţŭš�� š� ŭűŶŤűŬŭū� ŮŤůŧŭţŤ� łůŲŮŮş� ŮůŧŬžŪş�
ůŤŷŤŬŧŤ�ŭűůşŦŧűŻ�ţşŬŬźŤ�ůşŰŴŭţź�š�ŰŭŰűşšŤ�ůşŰ�
Ŵŭţŭš� Ŭş� ŰŠźű�� łůŲŮŮş� ŰŶŧűşŤű�� Ŷűŭ� żűŭ� ŧŦūŤŬŤ�
ŬŧŤ� ŮŭŦšŭŪŧű� ŮůŤţŭŰűşšŪžűŻ� ŠŭŪŤŤ� ţŭŰűŭšŤůŬŲŽ�
ŧ� şũűŲşŪŻŬŲŽ� ŧŬųŭůūşŵŧŽ�� ŮŭŰũŭŪŻũŲ� ůşŰŴŭţź�
Ŭş� żũšşŨůŧŬŢ� ŧ� ŧŬũşŰŰşŵŧŽ� ŬşŮůžūŲŽ� ŭűŬŭŰžűŰž��
ũ�ůşŰŴŭţşū�Ŭş�ŮůŭţşťŲ�

łůŲŮŮş�ŰŶŧűşŤű��Ŷűŭ�ţşŬŬŭŤ�ŧŦūŤŬŤŬŧŤ�ŮůŤţŭŰűşš�
ŪžŤű� ŬşţŤťŬŲŽ�ŧ� ŠŭŪŤŤ�şũűŲşŪŻŬŲŽ�ŧŬųŭůūşŵŧŽ��
Ł� ŰŭŭűšŤűŰűšŧŧ� Ű� ŋŐœō� �,$6�� �� ŧŦūŤŬŤŬŧŤ� ŠźŪŭ�
šŬŤŰŤŬŭ�ůŤűůŭŰŮŤũűŧšŬŭ�� ŧ� ŰůşšŬŧűŤŪŻŬźŤ�ţşŬŬźŤ�
ŠźŪŧ�ŰŭŭűšŤűŰűšŲŽŸŧū�ŭŠůşŦŭū�ŮŤůŤŰŶŧűşŬź�

ŁŪŧžŬŧŤ� ůŤũŪşŰŰŧųŧũşŵŧŨ� ţŪž� ŵŤŪŤŨ� ŮůŤţŰűşšŪŤ�
Ŭŧž� Ŧş� Ţŭţź�� ŦşũŭŬŶŧšŷŧŤŰž� ��� ţŤũşŠůž� ����� Ţ�� ŧ��
���ţŤũşŠůž������Ţ���ŠźŪŭ�ŰŪŤţŲŽŸŧū�

As originally  
SUHVHQWHG���ŎŤůšŭŬşŶşŪŻŬŭ�

ŮůŤţŰűşšŪŤŬŬşž�ŰŲūūş
Reclassification / 
ŏŤũŪşŰŰŧųŧũşŵŧž

As reclassified for the year  
31 December 2021 / 

ŐŲūūş�ŮŭŰŪŤ�ůŤũŪşŰŰŧųŧũşŵŧŧ�
Ŭş����ţŤũşŠůž������Ţŭţş

$FTXLULQJ�DQG�HQFDVKPHQW�VHUYLFHV���ŜũšşŨůŧŬŢ�ŧ�ŧŬũşŰŰşŵŧž

$TXLULQJ�DQG�HQFDVKPHQW�VHUYLFHV���
ŜũšşŨůŧŬŢ�ŧ�ŧŬũşŰŰşŵŧž ����� ������� �������

2WKHU�H[SHQVHV���ŎůŭŶŧŤ�ůşŰŴŭţź ������� ������� ������
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As originally  
SUHVHQWHG���ŎŤůšŭŬşŶşŪŻŬŭ�

ŮůŤţŰűşšŪŤŬŬşž�ŰŲūūş
Reclassification / 
ŏŤũŪşŰŰŧųŧũşŵŧž

As reclassified for the 
year  

31 December 2020 / 
ŐŲūūş�ŮŭŰŪŤ�ůŤũŪşŰŰŧ-
ųŧũşŵŧŧ�Ŭş����ţŤũşŠůž�

�����Ţŭţş

$FTXLULQJ�DQG�HQFDVKPHQW�VHUYLFHV���ŜũšşŨůŧŬŢ�ŧ�ŧŬũşŰŰşŵŧž

$TXLULQJ�DQG�HQFDVKPHQW�VHUYLFHV���
ŜũšşŨůŧŬŢ�ŧ�ŧŬũşŰŰşŵŧž � ������� �������

2WKHU�H[SHQVHV���ŎůŭŶŧŤ�ůşŰŴŭţź ������� ������� ������

*LYHQ� RQJRLQJ� WUDQVIRUPDWLRQ� RI� WKH� *URXSƋV�
EXVLQHVV�DQG� LWV�PDQDJHPHQW�SURFHVVHV�� WKH�*URXS�
GRHV� QRW� GLVFORVH� D� VHJPHQW� LQIRUPDWLRQ� VWDUWLQJ��
WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU�
HQGHG����'HFHPEHU���������

Ł� ŰšžŦŧ� Ű� ŧŦūŤŬŤŬŧŤū� šŬŲűůŤŬŬŧŴ� ŮůŭŵŤŰŰŭš�
šŬŲűůŧ� łůŲŮŮź�� łůŲŮŮş� ŮůŧŬžŪş� ůŤŷŤŬŧŤ��
ŬŤ� ůşŰũůźšşűŻ� ŰŤŢūŤŬűŬŲŽ� ŧŬųŭůūşŵŧŽ� ŬşŶŧŬşž��
Ű� ũŭŬŰŭŪŧţŧůŭšşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ��
Ŧş�Ţŭţ��ŦşũŭŬŶŧšŷŧŨŰž����ţŤũşŠůž������Ţŭţş�

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 
IN APPLYING ACCOUNTING POLICIES
šşťŬźŤ�ŭŵŤŬŭŶŬźŤ�ŦŬşŶŤŬŧž�ŧ�ŰŲťţŤŬŧž��
š�ŮůŧūŤŬŤŬŧŧ�ŲŶŤűŬŭŨ�ŮŭŪŧűŧũŧ

4
łůŲŮŮş�ŮůŭŧŦšŭţŧű�ŠŲŴŢşŪűŤůŰũŧŤ�ŭŵŤŬũŧ�ŧ�ţŭŮŲ�
ŸŤŬŧž�� ũŭűŭůźŤ� šŭŦţŤŨŰűšŲŽű� Ŭş� ŭűůşťşŤūźŤ�
š� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ� ŰŲūūź� ŧ� Ŭş� ŠşŪşŬŰŭ�
šŲŽ� ŰűŭŧūŭŰűŻ� şũűŧšŭš� ŧ� ŭŠžŦşűŤŪŻŰűš� š� ŰŪŤţŲ�
ŽŸŤū� ųŧŬşŬŰŭšŭū� ŢŭţŲ�� ŀŲŴŢşŪűŤůŰũŧŤ� ŭŵŤŬũŧ�
ŧŰŲťţŤŬŧž�ŮŭţšŤůŢşŽűŰž�ŮŭŰűŭžŬŬŭūŲ�şŬşŪŧŦŲ�ŧ�
ŭŰŬŭšşŬź�Ŭş� ŮůŭŷŪŭū� ŭŮźűŤ� ůŲũŭšŭţŰűšş� ŧ� ţůŲ�
ŢŧŴ� ųşũűŭůşŴ�� š� űŭū� ŶŧŰŪŤ� Ŭş� ŭťŧţşŬŧžŴ� ŭűŬŭ�
ŰŧűŤŪŻŬŭ� ŠŲţŲŸŧŴ� ŰŭŠźűŧŨ�� ũŭűŭůźŤ� ŰŶŧűşŽűŰž�
ŭŠŭŰŬŭšşŬŬźūŧ� š� ŰŪŭťŧšŷŧŴŰž� ŭŠŰűŭžűŤŪŻŰűšşŴ���
Ł� ŮůŭŵŤŰŰŤ� ŮůŧūŤŬŤŬŧž� ŲŶŤűŬŭŨ� ŮŭŪŧűŧũŧ� ůŲũŭ�
šŭţŰűšŭ� űşũťŤ� ŧŰŮŭŪŻŦŲŤű� ŮůŭųŤŰŰŧŭŬşŪŻŬźŤ�
ŰŲťţŤŬŧž�� Ŧş� ŧŰũŪŽŶŤŬŧŤū� ŰšžŦşŬŬźŴ� Ű� ŠŲŴŢşŪ�
űŤůŰũŧūŧ� ŭŵŤŬũşūŧ�� ŎůŭųŤŰŰŧŭŬşŪŻŬźŤ� ŰŲťţŤ�
Ŭŧž�� ũŭűŭůźŤ� ŭũşŦźšşŽű� ŬşŧŠŭŪŤŤ� ŦŬşŶŧűŤŪŻŬŭŤ�
šŪŧžŬŧŤ� Ŭş� ŰŲūūź�� ŭűůşťŤŬŬźŤ� š� ųŧŬşŬŰŭšŭŨ�
ŭűŶŤűŬŭŰűŧ�� ŧ� ŠŲŴŢşŪűŤůŰũŧŤ� ŭŵŤŬũŧ�� ũŭűŭůźŤ�
ūŭŢŲű� ŮůŧšŤŰűŧ� ũ� ŬŤŭŠŴŭţŧūŭŰűŧ� ŰŲŸŤŰűšŤŬŬŭŨ�
ũŭůůŤũűŧůŭšũŧ� ŠşŪşŬŰŭšŭŨ� ŰűŭŧūŭŰűŧ� şũűŧšŭš� ŧ�
ŭŠžŦşűŤŪŻŰűš�š�űŤŶŤŬŧŤ�ŰŪŤţŲŽŸŤŢŭ�ųŧŬşŬŰŭšŭŢŭ�
Ţŭţş��šũŪŽŶşŽű�ŰŪŤţŲŽŸŧŤ�

7KH� *URXS�PDNHV� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW�
DIIHFW� WKH� DPRXQWV� UHFRJQL]HG� LQ� WKH� FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV� DQG� WKH� FDUU\LQJ� DPRXQWV��
RI�DVVHWV�DQG� OLDELOLWLHV�ZLWKLQ� WKH�QH[W� ILQDQFLDO�\HDU��
(VWLPDWHV� DQG� MXGJHPHQWV� DUH� FRQWLQXDOO\� HYDOXDWHG�
DQG� DUH� EDVHG� RQ� PDQDJHPHQWƋV� H[SHULHQFH� DQG�
RWKHU� IDFWRUV�� LQFOXGLQJ� H[SHFWDWLRQV� RI� IXWXUH�
HYHQWV� WKDW� DUH� EHOLHYHG� WR� EH� UHDVRQDEOH� XQGHU��
WKH�FLUFXPVWDQFHV��0DQDJHPHQW�DOVR�PDNHV�FHUWDLQ�
MXGJHPHQWV��DSDUW�IURP�WKRVH�LQYROYLQJ�HVWLPDWLRQV��
LQ� WKH� SURFHVV� RI� DSSO\LQJ� WKH� DFFRXQWLQJ� SROLFLHV��
-XGJHPHQWV� WKDW� KDYH� WKH� PRVW� VLJQLILFDQW� HIIHFW��
RQ� WKH� DPRXQWV� UHFRJQL]HG� LQ� WKH� FRQVROLGDWHG�
ILQDQFLDO� VWDWHPHQWV� DQG� HVWLPDWHV� WKDW� FDQ� FDXVH�
D� VLJQLILFDQW� DGMXVWPHQW� WR� WKH� FDUU\LQJ� DPRXQW��
RI�DVVHWV�DQG�OLDELOLWLHV�ZLWKLQ�WKH�QH[W�ILQDQFLDO�\HDU�
LQFOXGH��

ŌĿŊōłōŁōń�ņĿŉōŌōŃĿőńŊśŐőŁō

ŌşŪŭŢŭšŭŤ�� šşŪŽűŬŭŤ� ŧ� űşūŭťŤŬŬŭŤ� ŦşũŭŬŭţş�
űŤŪŻŰűšŭ�ŏŭŰŰŧŨŰũŭŨ�œŤţŤůşŵŧŧ�ŧ�ŒũůşŧŬź�ţŭŮŲ�
ŰũşŽű�šŭŦūŭťŬŭŰűŻ�ůşŦŪŧŶŬźŴ�űŭŪũŭšşŬŧŨ��ş�űşũťŤ�
ŮŭţšŤůťŤŬź�ŶşŰűźū�ŧŦūŤŬŤŬŧžū��ŃŤűşŪŧ�š�ŮůŧūŤŶş�
Ŭŧŧ����

TAX LEGISLATION

5XVVLDQ� DQG� 8NUDLQLDQ� WD[�� FXUUHQF\� DQG� FXVWRPV�
OHJLVODWLRQ� LV� VXEMHFW� WR� YDU\LQJ� LQWHUSUHWDWLRQV�� DQG�
FKDQJHV��ZKLFK�FDQ�RFFXU�IUHTXHQWO\��UHIHU�WR�1RWH����
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Ŏůŧ� ŭŮůŤţŤŪŤŬŧŧ� Űůŭũş� şůŤŬţź� ůŲũŭšŭţŰűšŭ�
ŲŶŧűźšşŤű�šŰŤ�ųşũűź�ŧ�ŭŠŰűŭžűŤŪŻŰűšş��ŰŭŦţşŽŸŧŤ�
żũŭŬŭūŧŶŤŰũŧŤ� ŰűŧūŲŪź� ţŪž� ŧŰŮŭŪŬŤŬŧž� ŭŮŵŧŭŬş�
Ŭş�ŮůŭţŪŤŬŧŤ�ţŭŢŭšŭůş�ŧŪŧ�ŬŤŧŰŮŭŪŬŤŬŧž�ŭŮŵŧŭŬş�
Ŭş� ŮůŤũůşŸŤŬŧŤ� ţŭŢŭšŭůş� şůŤŬţź�� ōŮŵŧŭŬź� Ŭş�
ŮůŭţŪŤŬŧŤ� �ŧŪŧ� ŮŤůŧŭţź� šůŤūŤŬŧ� ŮŭŰŪŤ� Űůŭũş��
ŭŮůŤţŤŪŤŬŬŭŢŭ�š�ŲŰŪŭšŧžŴ�ŭŮŵŧŭŬŭš�Ŭş�ŮůŤũůşŸŤŬŧŤ�
ţŭŢŭšŭůŭš��šũŪŽŶşŽűŰž�š�Űůŭũ�şůŤŬţź�űŭŪŻũŭ�š�űŭū�
ŰŪŲŶşŤ��ŤŰŪŧ�ŰŲŸŤŰűšŲŤű�ţŭŰűşűŭŶŬşž�ŲšŤůŤŬŬŭŰűŻ�
š� űŭū�� Ŷűŭ� ţŭŢŭšŭů� ŠŲţŤű� ŮůŭţŪŤŬ� �ŧŪŧ� ŬŤ� ŠŲţŤű�
ŮůŤũůşŸŤŬ��

ŃŪž� şůŤŬţź� ūşŢşŦŧŬŭš� š� űŭůŢŭšźŴ� ŵŤŬűůşŴ�� ũşũ�
ŮůşšŧŪŭ��ŬşŧŠŭŪŤŤ�ŦŬşŶŧūźūŧ�žšŪžŽűŰž�ŰŪŤţŲŽŸŧŤ�
ųşũűŭůź�

ƒ� Œ�łůŲŮŮź��ũşũ�ŮůşšŧŪŭ��ŤŰűŻ�ţŭŰűşűŭŶŬşž�
ŲšŤůŤŬŬŭŰűŻ�š�űŭū��Ŷűŭ�ŭŬş�ŮůŭţŪŧű��ŧŪŧ�ŬŤ�
ŮůŤũůşűŧű��şůŤŬţŲ��ŤŰŪŧ�ţŪž�ŮůŤũůşŸŤŬŧž�
�ŧŪŧ�ŭűũşŦş�ŭű�ŮůŭţŪŤŬŧž��ţŭŢŭšŭůş�şůŤŬţź�
ŲŰűşŬŭšŪŤŬź�ŦŬşŶŧűŤŪŻŬźŤ�ŷűůşųź��

ƒ� Œ�łůŲŮŮź��ũşũ�ŮůşšŧŪŭ��ŤŰűŻ�ţŭŰűşűŭŶŬşž�
ŲšŤůŤŬŬŭŰűŻ�š�űŭū��Ŷűŭ�ŭŬş�ŮůŭţŪŧű��ŧŪŧ�
ŬŤ�ŮůŤũůşűŧű��şůŤŬţŲ��ŤŰŪŧ�ũşũŧŤ�ŪŧŠŭ�
ũşŮŧűşŪŧŦŧůŭšşŬŬźŤ�Ŧşűůşűź�Ŭş�ŲŪŲŶŷŤŬŧŤ�
şůŤŬţŭšşŬŬŭŢŭ�şũűŧšş��ũşũ�ŭťŧţşŤűŰž��
ŠŲţŲű�ŧūŤűŻ�ŦŬşŶŧűŤŪŻŬŲŽ�ŪŧũšŧţşŵŧŭŬŬŲŽ�
ŰűŭŧūŭŰűŻ�

�
Ł� ŭŰűşŪŻŬźŴ� ŰŪŲŶşžŴ� łůŲŮŮş� ůşŰŰūşűůŧšşŤű� ţůŲ�
ŢŧŤ�ųşũűŭůź�� šũŪŽŶşž� ŮůŭţŭŪťŧűŤŪŻŬŭŰűŻ� şůŤŬţź�
š�ŮůŭŷŪźŤ�ŮŤůŧŭţź��ş�űşũťŤ�Ŧşűůşűź�ŧ�ŬşůŲŷŤŬŧž�
š� ŭŠźŶŬŭū� ŮŭůžţũŤ� ţŤžűŤŪŻŬŭŰűŧ�� ũŭűŭůźŤ� ŮŭűůŤ�
ŠŲŽűŰž�Ůůŧ�ŦşūŤŬŤ�şũűŧšş��ŬşŴŭţžŸŤŢŭŰž�š�şůŤŬţŤ��
ōŰŬŭšŬşž�ŶşŰűŻ�ŭŮŵŧŭŬŭš�Ŭş�ŮůŭţŪŤŬŧŤ�ţŭŢŭšŭůŭš�
şůŤŬţź�ŠźŪş�šũŪŽŶŤŬş�š�ŭŠžŦşűŤŪŻŰűšş�Ůŭ�şůŤŬţŤ��
ŮŭŰũŭŪŻũŲ�łůŲŮŮş�ŭťŧţşŤű�ŧŴ�ŮŭŰŪŤţŲŽŸŤŢŭ�ŧŰŮŭŪ�
ŬŤŬŧž�

DEPRECIATION  
2)�5,*+7�2)�86(�$66(76 

,Q� GHWHUPLQLQJ� WKH� OHDVH� WHUP�� PDQDJHPHQW�
FRQVLGHUV� DOO� IDFWV� DQG� FLUFXPVWDQFHV� WKDW� FUHDWH��
DQ�HFRQRPLF�LQFHQWLYH�WR�H[HUFLVH�DQ�H[WHQVLRQ�RSWLRQ��
RU�QRW�H[HUFLVH�D�WHUPLQDWLRQ�RSWLRQ��([WHQVLRQ�RSWLRQV�
�RU�SHULRGV�DIWHU�WHUPLQDWLRQ�RSWLRQV��DUH�RQO\�LQFOXGHG�
LQ� WKH� OHDVH� WHUP� LI� WKH� OHDVH� LV� UHDVRQDEO\� FHUWDLQ��
WR�EH�H[WHQGHG��RU�QRW�WHUPLQDWHG��

�

)RU�OHDVHV�RI�VKRSSLQJ�DUHDV�LQ�VKRSSLQJ�FHQWHUV��
WKH�IROORZLQJ�IDFWRUV�DUH�QRUPDOO\�WKH�PRVW�UHOHYDQW��

�
ƒ���,I�WKHUH�DUH�VLJQLILFDQW�SHQDOWLHV�WR�WHUPLQDWH����
�����RU�QRW�H[WHQG���WKH�*URXS�LV�W\SLFDOO\�UHDVRQDEO\��
����FHUWDLQ�WR�H[WHQG��RU�QRW�WHUPLQDWH��WKH�OHDVH�

ƒ���,I�DQ\�OHDVHKROG�LPSURYHPHQWV�DUH�H[SHFWHG��
����WR�KDYH�D�VLJQLILFDQW�UHPDLQLQJ�YDOXH��WKH�*URXS���
����LV�W\SLFDOO\�UHDVRQDEO\�FHUWDLQ�WR�H[WHQG��RU�QRW��
����WHUPLQDWH��WKH�OHDVH���

�

2WKHUZLVH�� WKH� *URXS� FRQVLGHUV� RWKHU� IDFWRUV�
LQFOXGLQJ� KLVWRULFDO� OHDVH� GXUDWLRQV� DQG� WKH� FRVWV��
DQG� EXVLQHVV� GLVUXSWLRQ� UHTXLUHG� WR� UHSODFH��
WKH�OHDVHG�DVVHW��0RVW�RI�H[WHQVLRQ�RSWLRQV�LQ�OHDVHV�
KDYH� EHHQ� LQFOXGHG� LQ� WKH� OHDVH� OLDELOLW\�� EHFDXVH��
WKH�*URXS�H[SHFW�WR�FRQVLVWHQWO\�H[HUFLVH�WKHP��
�

�

Ł� űŤŴ� ŰŪŲŶşžŴ�� ũŭŢţş� ŭŮŵŧŭŬ�ųşũűŧŶŤŰũŧ� ŧŰŮŭŪŬŤŬ�
�ŧŪŧ�ŬŤ�ŧŰŮŭŪŬŤŬ��ŧŪŧ�Ų�łůŲŮŮź�šŭŦŬŧũşŤű�ŭŠžŦşűŤŪŻ�
Űűšŭ� ŧŰŮŭŪŬŧűŻ� �ŧŪŧ� ŬŤ� ŧŰŮŭŪŬŧűŻ�� ŤŢŭ�� ŮůŭšŭţŧűŰž�
ŮŤůŤŰūŭűů� ŭŵŤŬũŧ� Űůŭũş� şůŤŬţź�� ōŵŤŬũş� ŬşŪŧŶŧž�
ţŭŰűşűŭŶŬŭŨ�ŲšŤůŤŬŬŭŰűŧ�ŮŤůŤŰūşűůŧšşŤűŰž�űŭŪŻũŭ�
š� ŰŪŲŶşŤ� ŦŬşŶŧűŤŪŻŬźŴ� ŰŭŠźűŧŨ� ŧŪŧ� ŦŬşŶŧűŤŪŻ�
ŬźŴ� ŧŦūŤŬŤŬŧŨ� š� ŭŠŰűŭžűŤŪŻŰűšşŴ�� ũŭűŭůźŤ� šŪŧžŽű��
Ŭş�ŭŵŤŬũŲ�ŧ�ũŭűŭůźŤ�łůŲŮŮş�ūŭťŤű�ũŭŬűůŭŪŧůŭšşűŻ�

7KH� OHDVH� WHUP� LV� UHDVVHVVHG� LI�DQ�RSWLRQ� LV�DFWXDOO\�
H[HUFLVHG� �RU� QRW� H[HUFLVHG�� RU� WKH� *URXS� EHFRPHV�
REOLJHG�WR�H[HUFLVH��RU�QRW�H[HUFLVH��LW��7KH�DVVHVVPHQW�
RI�UHDVRQDEOH�FHUWDLQW\�LV�RQO\�UHYLVHG�LI�D�VLJQLILFDQW�
HYHQW�RU�D�VLJQLILFDQW�FKDQJH�LQ�FLUFXPVWDQFHV�RFFXUV��
ZKLFK� DIIHFWV� WKLV� DVVHVVPHQW�� DQG� WKDW� LV� ZLWKLQ��
WKH�FRQWURO�RI�WKH�OHVVHH�

ŃōłōŁōŏŚ�ĿŏńŌŃŚ�Ł�ŇŌōŐőŏĿŌŌōň�
ŁĿŊŝőń�Ő�ŁōņŋōŅŌōŐőśŝ�
œŇŉŐĿŕŇŇ�ōŀŋńŌŌōłō�ŉŒŏŐĿ
 
ŐŲŸŤŰűšŲŤű�ůžţ�ţŭŢŭšŭůŭš�şůŤŬţź�š�ŧŬŭŰűůşŬŬŭŨ�
šşŪŽűŤ��šũŪŽŶşŽŸŧŴ�ūŤŴşŬŧŦū�ţŭŠůŭšŭŪŻŬŭŨ�ųŧũ�
Űşŵŧŧ� ŭŠūŤŬŬŭŢŭ� ũŲůŰş�� ŋŤŴşŬŧŦū� ţŭŠůŭšŭŪŻŬŭŨ�
ųŧũŰşŵŧŧ�şŬşŪŭŢŧŶŤŬ�ũŭůůŤũűŧůŭšũŤ��ŭŠŲŰŪŭšŪŤŬ�
ŬŭŨ�ŮŤůŤŰūŭűůŭū�ůźŬŭŶŬŭŨ�şůŤŬţŬŭŨ�ŮŪşűź��ũŭŢţş�
ŧūŤŽű�ūŤŰűŭ�ŰŪŤţŲŽŸŧŤ�ŭŠŰűŭžűŤŪŻŰűšş�

ƒ� ůźŬŭŶŬźŤ�ŲŰŪŭšŧž��ŠŪşŢŭŮůŧžűŬźŤ�ţŪž�
şůŤŬţşűŭůş��š�ŰŧűŲşŵŧŧ��ũŭŢţş�ůźŬŭŶŬźŤ�
ŲŰŪŭšŧž�ŠŪşŢŭŮůŧžűŬź�ţŪž�şůŤŬţşűŭůş�
�ŬşŮůŧūŤů��şŬşŪŭŢŧŶŬźŤ�ŭŠŹŤũűź�š�űŭŨ�ťŤ�
Ūŭũşŵŧŧ�ŪŤŢũŭ�ţŭŰűŲŮŬź���şůŤŬţŭţşűŤŪŻ�ŠŲţŤű�
żũŭŬŭūŧŶŤŰũŧ�šźŬŲťţŤŬ�ųŧũŰŧůŭšşűŻ�ũŲůŰ�
ŭŠūŤŬş�ţŪž�ŮůŭţŭŪťŤŬŧž�şůŤŬţź����

ƒ� šŭŦūŭťŬŭŰűŻ�şůŤŬţşűŭůş�ŭŰŲŸŤŰűšŧűŻ�
ůşŰűŭůťŤŬŧŤ�ţŭŢŭšŭůş�š�ŪŽŠŭŤ�šůŤūž�ŧŪŧ��
Ű�ŲšŤţŭūŪŤŬŧŤū�Ŧş�ũŭůŭűũŧŨ�ŮŤůŧŭţ�šůŤūŤŬŧ�
�ŭű�űůŤŴ�ţŭ�ŷŤŰűŧ�ūŤŰžŵŤš��ŧ�ŠŤŦ�ŦŬşŶŧűŤŪŻŬźŴ�
Ŧşűůşű��ŰšžŦşŬŬźŴ�Ű�ůşŰűŭůťŤŬŧŤū��ŤŰŪŧ�
şůŤŬţŭţşűŤŪŻ�ŬŤ�ŦşųŧũŰŧůŲŤű�ŭŠūŤŬŬźŨ�ũŲůŰ��
şůŤŬţşűŭů�ůşŰűŭůŢŬŤű�ţŭŢŭšŭů�şůŤŬţź�ŠŤŦ�
ŰŲŸŤŰűšŤŬŬźŴ�ŲŠźűũŭš��űşũŧŴ�ũşũ�ůşŰŴŭţź��
Ŭş�ŮŤůŤŤŦţ��ŰŮŧŰşŬŧŤ�ŮůŭŧŦšŤţſŬŬźŴ�
ŬŤŭűţŤŪŧūźŴ�ŲŪŲŶŷŤŬŧŨ�ŧŪŧ�ŰŬŧťŤŬŧŤ�šźůŲŶũŧ�

FOREIGN CURRENCY RENT AGREEMENTS 
WITH OPTION TO FIX A CURRENCY 
EXCHANGE 

7KHUH� DUH� QXPEHU� RI� FXUUHQF\�EDVHG� UHQWDO� FRQWUDFWV�
ZLWK� WKH� YROXQWDU\� IL[LQJ�PHFKDQLVP�� 9ROXQWDU\� IL[LQJ�
PHFKDQLVP� DQDORJLVH� WKH� DGMXVWPHQW� GULYHQ� E\��
D� PDUNHW� UHQW� UHYLHZ� ZKHQ� IROORZLQJ� FLUFXPVWDQFHV�
WDNH�SODFH�

ƒ� PDUNHW�FRQGLWLRQV�IDYRXUDEOH�IRU�OHVVHH���
LQ�D�VLWXDWLRQ�ZKHUH�WKH�PDUNHW�FRQGLWLRQV�DUH�
IDYRUDEOH�IRU�WKH�OHVVHH��HJ�VLPLODU�SURSHUWLHV��
LQ�WKH�VDPH�DUHD�DUH�UHDGLO\�DYDLODEOH���WKH�OHVVRU�
ZRXOG�EH�HFRQRPLFDOO\�FRPSHOOHG�WR�IL[��
WKH�H[FKDQJH�UDWH�WR�FRQWLQXH�WKH�OHDVH��DQG�

ƒ� OHVVHHƋV�DELOLW\�WR�H[HUFLVH�WKH�FRQWUDFWXDO�
WHUPLQDWLRQ�DW�DQ\�WLPH��RU�RQO\�ZLWK�D�VKRUW�
WHUPLQDWLRQ�SHULRG��LH�QRWLFH�SHULRG�RI�WKUHH�WR�VL[�
PRQWKV��DQG�ZLWKRXW�VLJQLILFDQW�FRVWV�DVVRFLDWHG�
ZLWK�WKH�WHUPLQDWLRQ��LI�WKH�OHVVRU�GRHV�QRW�IL[��
WKH�UDWH��WKH�OHVVHH�ZRXOG�WHUPLQDWH�WKH�OHDVH�
ZLWKRXW�LQFXUULQJ�D�VLJQLILFDQW�HFRQRPLF�
SHQDOW\��VXFK�DV��IRU�H[DPSOH��UHORFDWLRQ�FRVWV��
XQDPRUWLVHG�OHDVHKROG�LPSURYHPHQWV�PDGH��
WR�WKH�SURSHUW\�RU�ORVV�RI�UHYHQXH�
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ōŠžŦşűŤŪŻŰűšş�Ůŭ�şůŤŬţŤ��ũ�ũŭűŭůźū�ŠźŪ�ŮůŧūŤŬŤŬ�
ūŤŴşŬŧŦū� ţŭŠůŭšŭŪŻŬŭŨ� ųŧũŰşŵŧŧ�� ŰŭŰűşšŧŪŧ� ����
����űźŰ��ůŲŠ��Ůŭ�ŰŭŰűŭžŬŧŽ�Ŭş����ţŤũşŠůž������Ţ�������
����űźŰ��ůŲŠ��Ůŭ�ŰŭŰűŭžŬŧŽ�Ŭş����ţŤũşŠůž������Ţ����
Ł�ŰŪŲŶşŤ��ŤŰŪŧ�şůŤŬţŭţşűŤŪŧ�ŬŤ�ŰŭŢŪşŰžűŰž�Ŧşųŧũ�
ŰŧůŭšşűŻ�ŭŠūŤŬŬźŨ�ũŲůŰ��ůşŰŴŭţź�Ŭş�şůŤŬţŲ�ŲšŤŪŧ�
ŶşűŰž�Ŭş���������űźŰ��ůŲŠ��Ŧş������ųŧŬşŬŰŭšźŨ�Ţŭţ���

Ł�ůŤŦŲŪŻűşűŤ�şůŤŬţŬźŤ�ŮŪşűŤťŧ�Ůŭ�żűŧū�ũŭŬűůşũűşū�
ŮŭŰűŭžŬŬŭ� ũŭůůŤũűŧůŲŽűŰž� ţŭ� ůźŬŭŶŬŭŢŭ� ŲůŭšŬž��
ŧ� ŵŤŪŤŰŭŭŠůşŦŬŭ� ůşŰŰūşűůŧšşűŻ� űşũŧŤ� şůŤŬţ�
ŬźŤ� ŮŪşűŤťŧ� ũşũ� ŮŤůŤūŤŬŬŲŽ� şůŤŬţŬŲŽ� ŮŪşűŲ��
Ŭş�ŭŰŬŭšŤ�ŧŬţŤũŰş�ŧŪŧ�Űűşšũŧ��ŐŲūūş�ŭŠžŦşűŤŪŻŰűšş�
Ůŭ�şůŤŬţŤ�ŮŤůŤŭŵŤŬŧšşŤűŰž�ũşťţźŨ�ůşŦ��ũŭŢţş�Ůůŭ�
ŧŰŴŭţŧű� ŧŦūŤŬŤŬŧŤ� ŠŲţŲŸŧŴ� şůŤŬţŬźŴ� ŮŪşűŤťŤŨ��
š�ůŤŦŲŪŻűşűŤ�ŧŦūŤŬŤŬŧž�ŭŠūŤŬŬŭŢŭ�ũŲůŰş�� ŧŰŮŭŪŻ�
ŦŲŤūŭŢŭ�ţŪž�ŭŮůŤţŤŪŤŬŧž�żűŧŴ�ŮŪşűŤťŤŨ��ŎŲŬũű����
�Š��ŋŐœō��,)56�����ůşŦŹžŰŬžŤű��Ŷűŭ�ŭŠžŦşűŤŪŻŰűšŭ�
Ůŭ� şůŤŬţŤ� ţŭŪťŬŭ� ŮŤůŤŭŵŤŬŧšşűŻŰž� űŭŪŻũŭ� š� ŰŪŲ�
ŶşŤ�ŧŦūŤŬŤŬŧž�ţŤŬŤťŬźŴ�Ůŭűŭũŭš��ű��Ť��ũŭŢţş�šŰűŲ�
ŮşŤű� š� ŰŧŪŲ� ũŭůůŤũűŧůŭšũş� şůŤŬţŬźŴ� ŮŪşűŤťŤŨ��
ŐŭŭűšŤűŰűšŤŬŬŭ�� łůŲŮŮş� ůşŰŰūşűůŧšşŤű� ŭŠūŤŬŬźŨ�
ũŲůŰ�� ŲŰűşŬŭšŪŤŬŬźŨ� š� ŭŮůŤţŤŪŤŬŬźŨ�ūŭūŤŬű� šůŤ�
ūŤŬŧ��ţŪž�ŮŤůŤŰŶſűş�šŰŤŴ�ŠŲţŲŸŧŴ�şůŤŬţŬźŴ�ŮŪşűŤ�
ťŤŨ��Ůůŧ�żűŭū�ŭŠžŦşűŤŪŻŰűšŭ�ŮŤůŤŭŵŤŬŧšşŤűŰž�Ůůŧ�
ũşťţŭū� ųŧũŰŧůŭšşŬŧŧ� ũŲůŰş� Ű� ŧŰŮŭŪŻŦŭšşŬŧŤū�
ŬŤŧŦūŤŬŬŭŨ�Űűşšũŧ�ţŧŰũŭŬűŧůŭšşŬŧž�

7KH� OHDVH� OLDELOLWLHV� WR� ZKLFK� ZDV� DSSOLHG� YROXQWDU\�
IL[LQJ� PHFKDQLVP� ZDV� DSSOLHG� DPRXQWHG��
WR� 58%� ���� ���� WKRXVDQG� DV� RI� ��� 'HFHPEHU� ������
�58%� ���� ���� WKRXVDQG� DV� RI� ��� 'HFHPEHU� ��������
,Q�FDVH�WKH�ODQGORUGV�ZLOO�QRW�DJUHH�WR�IL[�WKH�H[FKDQJH�
UDWH� WKH� UHQW� H[SHQVHV�ZRXOG� LQFUHDVH� IRU� 58%�����
����WKRXVDQG�IRU������ILQDQFLDO�\HDU�

$V� D� UHVXOW�� WKH� UHQWDO� SD\PHQWV� IRU� WKRVH� FRQWUDFWV�
FRQWLQXRXVO\�DGMXVWHG�WR�PDUNHW�OHYHO�DQG�LW�LV�DSSURSULDWH�
WR� WUHDW� VXFK� UHQWDO� SD\PHQWV� DV� YDULDEOH� UHQW� EDVHG�
RQ�DQ�LQGH[�RU�D�UDWH��7KH�DPRXQW�RI�WKH�OHDVH�OLDELOLW\�
LV� UHDVVHVVHG� HDFK� WLPH� WKHUH� LV� D� FKDQJH� LQ� IXWXUH�
OHDVH�SD\PHQWV�UHVXOWLQJ�IURP�D�FKDQJH�LQ�D�UDWH�XVHG��
WR� GHWHUPLQH� WKHVH� SD\PHQWV� �H[FKDQJH� UDWH��� ,)56�
���SDUD����E��H[SODLQV�WKDW�WKH�OHDVH�OLDELOLW\�VKRXOG�EH�
UHPHDVXUHG�RQO\�ZKHQ�WKHUH�LV�D�FKDQJH�LQ�FDVK�IORZV��
LH�ZKHQ� WKH� DGMXVWPHQW� WR� WKH� OHDVH� SD\PHQWV� WDNHV�
HIIHFW��$FFRUGLQJO\��WKH�*URXS�WUHDWV�WKH�H[FKDQJH�UDWH��
DV�IL[HG�DW�D�JLYHQ�WLPH��WR�PHDVXUH�DOO�WKH�IXWXUH�OHDVH�
SD\PHQWV� DQG� WKH� OLDELOLW\� LV� UHPHDVXUHG� XSRQ� HDFK�
IL[LQJ�RI�WKH�UDWH��XVLQJ�WKH�XQFKDQJHG�GLVFRXQW�UDWH�

ADOPTION OF NEW OR REVISED STANDARDS  
AND INTERPRETATIONS 
ŮůŧūŤŬŤŬŧŤ�ŬŭšźŴ�ŧŪŧ�ŮŤůŤŰūŭűůŤŬŬźŴ�ŰűşŬ�
ţşůűŭš�ŧ�ůşŦŹžŰŬŤŬŧŨ

5
7KH� IROORZLQJ� DPHQGHG� VWDQGDUGV� EHFDPH� HIIHFWLYH�
IURP� ��-DQXDU\�������EXW�GLG�QRW�KDYH�DQ\�PDWHULDO�
LPSDFW�RQ�WKH�*URXS�

ƒ� &29,'����5HODWHG� 5HQW� &RQFHVVLRQV� $PHQGPHQW��
WR� ,)56� ��� LVVXHG� RQ� ���0D\� ����� DQG� HIIHFWLYH��
IRU� DQQXDO� SHULRGV� EHJLQQLQJ� RQ� RU� DIWHU��
��-XQH������

ƒ� ,QWHUHVW� UDWH�EHQFKPDUN� �,%25�� UHIRUP�ƈ�SKDVH���
DPHQGPHQWV�WR�,)56����,$6�����,)56����,)56���DQG�
,)56� ��� �LVVXHG�RQ����$XJXVW� �����DQG�HIIHFWLYH�
IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�
�������

ŎŤůŤŶŧŰŪŤŬŬźŤ� ŬŧťŤ� ŮŤůŤŰūŭűůŤŬŬźŤ� ŰűşŬţşůűź�
ŰűşŪŧ� ŭŠžŦşűŤŪŻŬźūŧ� ţŪž� łůŲŮŮź� Ű� �� žŬšşůž� �����
Ţŭţş�� Ŭŭ� ŬŤ� ŭũşŦşŪŧ� ŰŲŸŤŰűšŤŬŬŭŢŭ� šŭŦţŤŨŰűšŧž��
Ŭş�łůŲŮŮŲ��

ƒ� ŊŻŢŭűź�Ůŭ�ţŭŢŭšŭůşū�şůŤŬţź�š�ŰšžŦŧ�Űŭ�šŰŮźŷ�
ũŭŨ�&29,'����ƈ�ŎŭŮůşšũŧ�ũ�ŋŐœō�����šźŮŲŸŤŬź�
���ūşž������Ţŭţş�ŧ�šŰűŲŮşŽű�š�ŰŧŪŲ�ţŪž�ŢŭţŭšźŴ�
ŭűŶŤűŬźŴ�ŮŤůŧŭţŭš��ŬşŶŧŬşŽŸŧŴŰž���ŧŽŬž������
Ţŭţş�ŧŪŧ�ŮŭŰŪŤ�żűŭŨ�ţşűź�

ƒ� ŏŤųŭůūş� ŠşŦŭšŭŨ� ŮůŭŵŤŬűŬŭŨ� ŰűşšũŧŎŭŮůşšũŧ��
ũ�ŋŐœō��,)56�����ŋŐœō��,$6�����ŧ�ŋŐœō��,)56��
���šźŮŲŸŤŬŬźŤ����şšŢŲŰűş������Ţ��ŧ�ţŤŨŰűšŲŽŸŧŤ�
š� ŭűŬŭŷŤŬŧŧ� ŢŭţŭšźŴ� ŮŤůŧŭţŭš�� ŬşŶŧŬşŽŸŧŴŰž�
��žŬšşůž������Ţ��ŧŪŧ�ŮŭŰŪŤ�żűŭŨ�ţşűź��
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NEW ACCOUNTING PRONOUNCEMENTS 
ŬŭšźŤ�ŰűşŬţşůűź�ŧ�ŧŬűŤůŮůŤűşŵŧŧ��
ŠŲŴŢşŪűŤůŰũŭŢŭ�ŲŶŤűş6

&HUWDLQ� QHZ� VWDQGDUGV� DQG� LQWHUSUHWDWLRQV� KDYH� EHHQ�
LVVXHG� WKDW� DUH� PDQGDWRU\� IRU� WKH� DQQXDO� SHULRGV�
EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\������RU�ODWHU��DQG�ZKLFK�
WKH�*URXS�KDV�QRW�HDUO\�DGRSWHG��

7KH� IROORZLQJ� QHZ� SURQRXQFHPHQWV� DUH� QRW� H[SHFWHG��
WR� KDYH� DQ\� PDWHULDO� LPSDFW� RQ� WKH� *URXS� ZKHQ��
DGRSWHG�

ƒ� 6DOH�RU�&RQWULEXWLRQ�RI�$VVHWV�EHWZHHQ�DQ� ,QYHVWRU�
DQG� LWV� $VVRFLDWH� RU� -RLQW� 9HQWXUH� ƈ� $PHQGPHQWV��
WR�,)56����DQG�,$6�����LVVXHG�RQ����6HSWHPEHU������
DQG�HIIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU��
D�GDWH�WR�EH�GHWHUPLQHG�E\�WKH�,$6%���

ƒ� $PHQGPHQWV�WR�,)56����DQG�DQ�DPHQGPHQW�WR�,)56�
���LVVXHG�RQ����-XQH������DQG�HIIHFWLYH�IRU�DQQXDO�
SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\��������

ƒ� &ODVVLILFDWLRQ�RI�OLDELOLWLHV�DV�FXUUHQW�RU�QRQ�FXUUHQW�ƈ�
$PHQGPHQWV�WR�,$6����LVVXHG�RQ����-DQXDU\������
DQG�HIIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU�
��-DQXDU\��������

�

ƒ� 3URFHHGV� EHIRUH� LQWHQGHG� XVH�� 2QHURXV�
FRQWUDFWV� ƈ� FRVW� RI� IXOILOOLQJ� D� FRQWUDFW�� 5HIHUHQFH��
WR� WKH� &RQFHSWXDO� )UDPHZRUN� ƈ� QDUURZ� VFRSH�

ōŮŲŠŪŧũŭšşŬ�ůžţ�ŬŭšźŴ�ŰűşŬţşůűŭš�ŧ�ŧŬűŤůŮůŤűşŵŧŨ��
ũŭűŭůźŤ� žšŪžŽűŰž� ŭŠžŦşűŤŪŻŬźūŧ� ţŪž� ŢŭţŭšźŴ�
ŮŤůŧŭţŭš��ŬşŶŧŬşŽŸŧŴŰž���žŬšşůž������Ţ��ŧŪŧ�ŮŭŰŪŤ�
żűŭŨ�ţşűź��ŧ�ũŭűŭůźŤ�łůŲŮŮş�ŬŤ�ŮůŧŬžŪş�ţŭŰůŭŶŬŭ�

ōťŧţşŤűŰž�� Ŷűŭ� ŰŪŤţŲŽŸŧŤ� ŬŭšźŤ� ŧŬűŤůŮůŤűşŵŧŧ��
ŬŤ�ŭũşťŲű�ŰŲŸŤŰűšŤŬŬŭŢŭ�šŪŧžŬŧž�Ŭş�łůŲŮŮŲ�š�ūŭūŤŬű�
ŧŴ�ŮůŧŬžűŧž�

ƒ� ŎŭŮůşšũŧ� ũ� ŋŐœō� �,)56�� ��� ŧ� ŋŐœō� �,$6�� ���
ƈ� kŎůŭţşťş� ŧŪŧ� šŦŬŭŰ� şũűŧšŭš� š� ŰţŤŪũşŴ� ūŤťţŲ�
ŧŬšŤŰűŭůŭū�ŧ�ŤŢŭ�şŰŰŭŵŧŧůŭšşŬŬŭŨ�ŭůŢşŬŧŦşŵŧŤŨ�
ŧŪŧ� ŰŭšūŤŰűŬźū� ŮůŤţŮůŧžűŧŤūu� �šźŮŲŸŤŬź��
��� ŰŤŬűžŠůž� ����� Ţŭţş� ŧ� šŰűŲŮşŽű� š� ŰŧŪŲ��
ţŪž� ŢŭţŭšźŴ� ŮŤůŧŭţŭš�� ŬşŶŧŬşŽŸŧŴŰž� Ű� ţşűź��
ũŭűŭůşž�ŠŲţŤű�ŭŮůŤţŤŪŤŬş�ŐŭšŤűŭū�Ůŭ�ŋŐœō��ŧŪŧ�
ŮŭŰŪŤ�żűŭŨ�ţşűź���

ƒ� ŎŭŮůşšũŧ�ũ�ŋŐœō��,)56�����ŧ�ŮŭŮůşšũŧ�ũ�ŋŐœō�
�,)56�� �� �šźŮŲŸŤŬź���� ŧŽŬž������ Ţ�� ŧ� šŰűŲŮşŽű�
š� ŰŧŪŲ� ţŪž� ŢŭţŭšźŴ� ŮŤůŧŭţŭš�� ŬşŶŧŬşŽŸŧŴŰž��
��žŬšşůž������Ţ��ŧŪŧ�ŮŭŰŪŤ�żűŭŨ�ţşűź��

ƒ� ŉŪşŰŰŧųŧũşŵŧž� ŭŠžŦşűŤŪŻŰűš� Ŭş� ũůşűũŭŰůŭŶŬźŤ�
ŧ� ţŭŪŢŭŰůŭŶŬźŤ� ƈ� ŎŭŮůşšũŧ� ũ� ŋŐœō� �,$6���
�� �šźŮŲŸŤŬź� ��� žŬšşůž� ����� Ţ�� ŧ� šŰűŲŮşŽű��
š� ŰŧŪŲ� ţŪž� ŢŭţŭšźŴ� ŮŤůŧŭţŭš�� ŬşŶŧŬşŽŸŧŴŰž��
��žŬšşůž������Ţŭţş�ŧŪŧ�ŮŭŰŪŤ�żűŭŨ�ţşűź���

ƒ� kŁźůŲŶũş��ŮŭŪŲŶŤŬŬşž�ţŭ�ŬşŶşŪş�ŮůŤţŮŭŪşŢşŤūŭŢŭ�
ŧŰŮŭŪŻŦŭšşŬŧž� şũűŧšş�� ōŠůŤūŤŬŧűŤŪŻŬźŤ�
ţŭŢŭšŭůź� ŰűŭŧūŭŰűŻ� šźŮŭŪŬŤŬŧž� ţŭŢŭšŭůşu��

DPHQGPHQWV� WR� ,$6� ���� ,$6� ��� DQG� ,)56� ��� DQG��
$QQXDO� ,PSURYHPHQWV� WR� ,)56V� ����� ����� ƈ�
DPHQGPHQWV� WR� ,)56� ��� ,)56� ��� � ,)56� ��� DQG�
,$6� ��� �LVVXHG� RQ� ��� 0D\� ����� DQG� HIIHFWLYH�
IRU� DQQXDO� SHULRGV� EHJLQQLQJ� RQ� RU� DIWHU��
��-DQXDU\��������

ƒ� $PHQGPHQWV� WR�,$6� ��DQG�,)56�3UDFWLFH�6WDWHPHQW�
��� 'LVFORVXUH� RI� $FFRXQWLQJ� SROLFLHV� �LVVXHG� RQ��
��� )HEUXDU\� ����� DQG� HIIHFWLYH� IRU� DQQXDO� SHULRGV�
EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\��������

ƒ� $PHQGPHQWV� WR� ,$6� ��� 'HILQLWLRQ� RI� $FFRXQWLQJ�
(VWLPDWHV��LVVXHG�RQ����)HEUXDU\������DQG�HIIHFWLYH�
IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU� ��-DQXDU\�
��������

ƒ� &29,'����5HODWHG�5HQW�&RQFHVVLRQV�ƈ�$PHQGPHQWV��
WR�,)56�����LVVXHG�RQ����0DUFK������DQG�HIIHFWLYH�IRU�
DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���$SULO������

�

ƒ� 'HIHUUHG� WD[� UHODWHG� WR�DVVHWV�DQG� OLDELOLWLHV�DULVLQJ�
IURP� D� VLQJOH� WUDQVDFWLRQ� ƈ� $PHQGPHQWV� WR� ,$6�
��� �LVVXHG� RQ� ��0D\� ����� DQG� HIIHFWLYH� IRU� DQQXDO�
SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������

�
ƒ� ,)56����k,QVXUDQFH�&RQWUDFWVu��LVVXHG�RQ����0D\������

DQG�HIIHFWLYH�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU�
��-DQXDU\�������

kŐŰźŪũş�Ŭş�ŉŭŬŵŤŮűŲşŪŻŬźŤ�ŭŰŬŭšźu�ƈ�ŮŭŮůşšũŧ�Ű�
ŭŢůşŬŧŶŤŬŬŭŨ�ŰųŤůŭŨ�ŮůŧūŤŬŤŬŧž�ũ�ŋŐœō��,$6��
����ŋŐœō��,$6�����ŧ�ŋŐœō��,)56�����ŧ�ńťŤŢŭţŬźŤ�
ŲŰŭšŤůŷŤŬŰűšŭšşŬŧž� ŋŐœō� Ŧş� ���������� ŢŢ���
ũşŰşŽŸŧŤŰž� ŋŐœō� �,)56�� ��� ŋŐœō� �,)56�� ���
ŋŐœō� �,)56�� ��� ŧ�ŋŐœō� �,$6�� ��� �šźŮŲŸŤŬź� ���
ūşž� ����� Ţŭţş� ŧ� šŰűŲŮşŽű� š� ŰŧŪŲ� ţŪž� ŢŭţŭšźŴ�
ŮŤůŧŭţŭš��ŬşŶŧŬşŽŸŧŴŰž���žŬšşůž������Ţŭţş�ŧŪŧ�
ŮŭŰŪŤ�żűŭŨ�ţşűź���

ƒ� ŎŭŮůşšũŧ� ũ� ŋŐœō� �,$6�� �� ŧ� ŎůşũűŧŶŤŰũŧū�
ůŤũŭūŤŬţşŵŧžū� ƙ� ��� ŏşŰũůźűŧŤ� ŧŬųŭůūşŵŧŧ��
ŭŠ�ŲŶŤűŬŭŨ�ŮŭŪŧűŧũŤ��šźŮŲŸŤŬź����ųŤšůşŪž������
Ţŭţş� ŧ� šŰűŲŮşŽű� š� ŰŧŪŲ� ţŪž� ŢŭţŭšźŴ� ŮŤůŧŭţŭš��
ŬşŶŧŬşŽŸŧŴŰž���žŬšşůž������Ţŭţş�ŧŪŧ�ŮŭŰŪŤ�żűŭŨ�
ţşűź��

ƒ� ŎŭŮůşšũŧ� ũ� ŋŐœō� �,$6�� �� ōŮůŤţŤŪŤŬŧŤ�
ŠŲŴŢşŪűŤůŰũŧŴ� ŭŵŤŬŭũ� �šźŮŲŸŤŬź� ��� ųŤšůşŪž�
�����Ţŭţş�ŧ�šŰűŲŮşŽű�š�ŰŧŪŲ�ţŪž�ŢŭţŭšźŴ�ŮŤůŧŭţŭš��
ŬşŶŧŬşŽŸŧŴŰž���žŬšşůž������Ţŭţş�ŧŪŧ�ŮŭŰŪŤ�żűŭŨ�
ţşűź��

ƒ� ŊŻŢŭűź�Ůŭ�ţŭŢŭšŭůşū�şůŤŬţź�š�ŰšžŦŧ�Űŭ�šŰŮźŷũŭŨ�
&29,'���� ƈ� ŎŭŮůşšũŧ� ũ� ŋŐœō� ��� �šźŮŲŸŤŬź��
��� ūşůűş� ����� Ţŭţş� ŧ� šŰűŲŮşŽű� š� ŰŧŪŲ��
ţŪž� ŢŭţŭšźŴ� ŭűŶŤűŬźŴ� ŮŤůŧŭţŭš�� ŬşŶŧŬşŽŸŧŴŰž��
��şŮůŤŪž������Ţŭţş�ŧŪŧ�ŮŭŰŪŤ�żűŭŨ�ţşűź��

ƒ� ōűŪŭťŤŬŬźŨ� ŬşŪŭŢ�� ŰšžŦşŬŬźŨ� Ű� şũűŧšşūŧ� ŧ�
ŭŠžŦşűŤŪŻŰűšşūŧ�� šŭŦŬŧũşŽŸŧūŧ� ŧŦ� ŭţŬŭŨ�
ŭŮŤůşŵŧŧ�ƈ�ŎŭŮůşšũŧ�ũ�ŋŐœō��,$6������šźŮŲŸŤŬź�
�� ūşž� ����� Ţŭţş� ŧ� šŰűŲŮşŽű� š� ŰŧŪŲ� ţŪž� ŢŭţŭšźŴ�
ŮŤůŧŭţŭš��ŬşŶŧŬşŽŸŧŴŰž���žŬšşůž������Ţŭţş�ŧŪŧ�
ŮŭŰŪŤ�żűŭŨ�ţşűź��

ƒ� ŋŐœō��,)56�����ŃŭŢŭšŭůź�ŰűůşŴŭšşŬŧž��šźŮŲŸŤŬ�
��� ūşž� ����� Ţŭţş� ŧ� šŰűŲŮşŤű� š� ŰŧŪŲ� ţŪž� ŢŭţŭšźŴ�
ŮŤůŧŭţŭš��ŬşŶŧŬşŽŸŧŴŰž���žŬšşůž������Ţŭţş�ŧŪŧ�
ŮŭŰŪŤ�żűŭŨ�ţşűź��
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BALANCES AND TRANSACTIONS 
WITH RELATED PARTIES 
ůşŰŶŤűź�ŧ�ŭŮŤůşŵŧŧ�Űŭ�ŰšžŦşŬŬźūŧ�ŰűŭůŭŬşūŧ7

ŃŪž� ŵŤŪŤŨ� ŰŭŰűşšŪŤŬŧž� ŬşŰűŭžŸŤŨ� ũŭŬŰŭŪŧţŧůŭ�
šşŬŬŭŨ� ųŧŬşŬŰŭšŭŨ� ŭűŶŤűŬŭŰűŧ� ŰšžŦşŬŬźūŧ� ŰŶŧűş�
ŽűŰž� ŰűŭůŭŬź�� ŤŰŪŧ� ŭţŬş� ŧŦ� ŬŧŴ� ŧūŤŤű� šŭŦūŭťŬŭŰűŻ�
ũŭŬűůŭŪŧůŭšşűŻ� ţůŲŢŲŽ�� ŬşŴŭţŧűŰž� Ůŭţ� ŭŠŸŧū� ũŭŬ�
űůŭŪŤū� ŧŪŧ� ūŭťŤű� ŭũşŦźšşűŻ� ŰŲŸŤŰűšŤŬŬŭŤ� šŪŧž�
ŬŧŤ� Ůůŧ� ŮůŧŬžűŧŧ� ţůŲŢŭŨ� ŰűŭůŭŬŭŨ� ųŧŬşŬŰŭšźŴ��
ŧ� ŭŮŤůşŵŧŭŬŬźŴ� ůŤŷŤŬŧŨ�� Ŏůŧ� ůŤŷŤŬŧŧ� šŭŮůŭŰş��
ŭ�űŭū��žšŪžŽűŰž�Ūŧ�ŰűŭůŭŬź�ŰšžŦşŬŬźūŧ��ŮůŧŬŧūşŤűŰž��
šŭ� šŬŧūşŬŧŤ� ŴşůşũűŤů� šŦşŧūŭŭűŬŭŷŤŬŧŨ� ŰűŭůŭŬ�� ş��
ŬŤ�űŭŪŻũŭ�ŧŴ�ŽůŧţŧŶŤŰũşž�ųŭůūş�

łůŲŮŮş�šźţŤŪŧŪş�ŰŪŤţŲŽŸŧŤ�ũşűŤŢŭůŧŧ�ŰšžŦşŬŬźŴ�
ŰűŭůŭŬ��

�L�����ũŪŽŶŤšŭŤ�ůŲũŭšŭţŰűšŭ�

�LL����ũŪŽŶŤšźŤ�şũŵŧŭŬŤůź��ţŤűşŪŧ�š�ŮůŧūŤŶşŬŧŧ����

ŇūŤŪŧ�ūŤŰűŭ�ŰŪŤţŲŽŸŧŤ�ŭŮŤůşŵŧŧ�Űŭ�ŰšžŦşŬŬźūŧ�
ŰűŭůŭŬşūŧ�

ŉŭūŮŤŬŰşŵŧž�ũŪŽŶŤšŭūŲ�ůŲũŭšŭţŰűšŲ�

)RU� WKH� SXUSRVHV� RI� WKHVH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV�� SDUWLHV� DUH� FRQVLGHUHG� WR� EH� UHODWHG��
LI� RQH� SDUW\� KDV� WKH� DELOLW\� WR� FRQWURO� WKH� RWKHU�
SDUW\�� LV� XQGHU� FRPPRQ� FRQWURO�� RU� FDQ� H[HUFLVH�
VLJQLILFDQW� LQIOXHQFH� RU� MRLQW� FRQWURO� RYHU��
WKH� RWKHU� SDUW\� LQ�PDNLQJ� ILQDQFLDO� DQG� RSHUDWLRQDO�
GHFLVLRQV��,Q�FRQVLGHULQJ�HDFK�SRVVLEOH�UHODWHG�SDUW\�
UHODWLRQVKLS�� DWWHQWLRQ� LV� GLUHFWHG� WR� WKH� VXEVWDQFH��
RI� WKH� UHODWLRQVKLS�� QRW� PHUHO\� WKH� OHJDO� IRUP��
RI�WKH�UHODWLRQVKLS�
�

7KH�*URXS�GHILQHG�WKH�IROORZLQJ�FDWHJRULHV�RI�UHODWHG�
SDUWLHV��

�L�����NH\�PDQDJHPHQW�SHUVRQQHO�

�LL����NH\�VKDUHKROGHUV��SOHDVH�UHIHU�WR�1RWH�����

7KH�IROORZLQJ�WUDQVDFWLRQV�ZHUH�FDUULHG�RXW�ZLWK�
UHODWHG�SDUWLHV��

.H\�PDQDJHPHQW�FRPSHQVDWLRQ�

2021 2020

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

6DODULHV�DQG�RWKHU�VKRUW�WHUP�HPSOR\HH�EHQHILWV����ņşůŮŪşűź�ŧ�ţůŲŢŧŤ�ũůşűũŭŰůŭŶŬźŤ�
šźŮŪşűź�ŰŭűůŲţŬŧũşū ������ ������

%R'�PHPEHUV�UHPXQDUHWLRQV���ŁŭŦŬşŢůşťţŤŬŧŤ�ŶŪŤŬŭš�ŰŭšŤűş�ţŧůŤũűŭůŭš ����� �����

Total / 
ŇűŭŢŭ 92 935 66 998

ņşţŭŪťŤŬŬŭŰűŧ� Ůŭ� ũŭūŮŤŬŰşŵŧŧ� ũŪŽŶŤšŭūŲ� ůŲũŭ�
šŭţŰűšŲ�Ŭş����ţŤũşŠůž������Ţ��ŧ����ţŤũşŠůž������Ţ��
ŬŤ� ŠźŪŭ�� ŏşŰŮůŤţŤŪŤŬŧŤ� ţŧšŧţŤŬţŭš� ŰůŤţŧ� şũŵŧŭ�
ŬŤů�ŮůŤţŰűşšŪŤŬŭ�š�ŮůŧūŤŶşŬŧŧ����

ŉŪŽŶŤšŭŤ�ůŲũŭšŭţŰűšŭ�ŰŭŰűŭŧű�ŧŦ�űŭŮ�ūŤŬŤţťŤůŭš��
šŪşţŤŽŸŧūŧ�şũŵŧžūŧ�ŉŭūŮşŬŧŧ��łŤŬŤůşŪŻŬŭŢŭ�
ŃŧůŤũűŭůş�ŧ�ŎůŤŦŧţŤŬűş�ŉŭūŮşŬŧŧ�

7KHUH� QR� XQVHWWOHG� EDODQFHV� IRU� WKH� SUHVHQWHG�
DERYH� NH\� PDQDJHPHQW� FRPSHQVDWLRQV� DV��
RI� ��� 'HFHPEHU� ����� DQG� ��� 'HFHPEHU� �������
'LYLGHQGV� GLVWULELWHG� WR� VKDUHKROGHUV� SUHVHQWHG��
LQ�1RWH����

.H\� PDQDJHPHQW� SHUVRQQHO� LQFOXGHV� WKH� WRS�
PDQDJHUV�ZKR�SRVHVV�WKH�VKDUHV�RI�WKH�&RPSDQ\���
WKH� FKLHI� H[HFXWLYH� RIILFHU� DQG� SUHVLGHQW��
RI�WKH�&RPSDQ\�
�
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IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

Plant and 
HTXLSPHQW���
ŋşŷŧŬź�ŧ�

ŭŠŭůŲţŭšşŬŧŤ

Leasehold 
improvements /
ŒŪŲŶŷŤŬŧž�š�
şůŤŬţŭšşŬŬźŴ�
ŮŭūŤŸŤŬŧžŴ

Construction 
in progress / 

ŌŤŦşšŤůŷŤŬŬŭŤ�
ŰűůŭŧűŤŪŻŰűšŭ

Total / 
ŇűŭŢŭ

$7�Ƽ�-$18$5<�ƽƻƽƼ��ŌĿ�Ƽ�ŞŌŁĿŏŞ�ƽƻƽƼ�ł�

&RVW���
ŎŤůšŭŬşŶşŪŻŬşž�ŰűŭŧūŭŰűŻ ��������� ��������� ������ ���������

$FFXPXODWHG�GHSUHFLDWLRQ��
ŌşũŭŮŪŤŬŬşž�şūŭůűŧŦşŵŧž ����������� ����������� � �����������

Carrying amount / 
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 838 342 718 480 22 324 1 579 146

ƾƼ�'(&(0%(5�ƽƻƽƼ���ƾƼ�ŃńŉĿŀŏŞ�ƽƻƽƼ�ł�

2SHQLQJ�FDUU\LQJ�DPRXQW���
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�Ŭş�ŬşŶşŪŭ ������� ������� ������ ���������

7UDQVODWLRQ�GLIIHUHQFH��
ŜųųŤũű�ŭű�ŮŤůŤŭŵŤŬũŧ �������� ������ �������� �����

$GGLWLRQV���
ŎŭŰűŲŮŪŤŬŧž ������� ������� ������ �������

7UDQVIHU�IURP�FRQVWUXFWLRQ�LQ�SURJUHVV�WR�IL[HG�
DVVHWV���ŎŤůŤšŤţŤŬŭ�ŧŦ�ŬŤŦşšŤůŷŤŬŬŭŢŭ�
ŰűůŭŧűŤŪŻŰűšş�š�ŭŰŬŭšŬźŤ�ŰůŤţŰűšş

������ � �������� �

'LVSRVDOV���
ŁźŠźűŧž ������� � � �������

'HSUHFLDWLRQ�FKDUJH��
ĿūŭůűŧŦşŵŧŭŬŬźŤ�ŭűŶŧŰŪŤŬŧž ���������� ��������� ��������� � ���������

Carrying amount / 
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 797 287 749 596 20 781 1 567 664

3523(57<��3/$17�$1'�(48,30(17 
ŭŰŬŭšŬźŤ�ŰůŤţŰűšş8

ŇŦūŤŬŤŬŧž�ŠşŪşŬŰŭšŭŨ�ŰűŭŧūŭŰűŧ�ŭŰŬŭšŬźŴ�ŰůŤţŰűš�
ŮůŤţŰűşšŪŤŬź�ŬŧťŤ�

0RYHPHQWV�LQ�WKH�FDUU\LQJ�DPRXQW�RI�SURSHUW\��SODQW�
DQG�HTXLSPHQW�ZHUH�DV�IROORZV�

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

Plant and 
HTXLSPHQW���
ŋşŷŧŬź�ŧ�

ŭŠŭůŲţŭšşŬŧŤ

Leasehold 
improvements /
ŒŪŲŶŷŤŬŧž�š�
şůŤŬţŭšşŬŬźŴ�
ŮŭūŤŸŤŬŧžŴ

Construction 
in progress / 

ŌŤŦşšŤůŷŤŬŬŭŤ�
ŰűůŭŧűŤŪŻŰűšŭ

Total / 
ŇűŭŢŭ

ƾƼ�'(&(0%(5�ƽƻƽƼ���ƾƼ�ŃńŉĿŀŏŞ�ƽƻƽƼ�ł�

&RVW���
ŎŤůšŭŬşŶşŪŻŬşž�ŰűŭŧūŭŰűŻ ��������� ��������� ������ ���������

$FFXPXODWHG�GHSUHFLDWLRQ��
ŌşũŭŮŪŤŬŬşž�şūŭůűŧŦşŵŧž ����������� ����������� � �����������

Carrying amount / 
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 797 287 749 596 20 781 1 567 664

ƾƼ�'(&(0%(5�ƽƻƽƻ���ƾƼ�ŃńŉĿŀŏŞ�ƽƻƽƻ�ł�

2SHQLQJ�FDUU\LQJ�DPRXQW���
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�Ŭş�ŬşŶşŪŭ ������� ������� ������ ���������

7UDQVODWLRQ�GLIIHUHQFH��
ŜųųŤũű�ŭű�ŮŤůŤŭŵŤŬũŧ ������ ������� �������� �������

$GGLWLRQV���
ŎŭŰűŲŮŪŤŬŧž ������� ������� ����� �������

'LVSRVDOV���
ŁźŠźűŧž �������� � � ��������

'HSUHFLDWLRQ�FKDUJH��
ĿūŭůűŧŦşŵŧŭŬŬźŤ�ŭűŶŧŰŪŤŬŧž ���������� ��������� ��������� � ���������

Carrying amount / 
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 838 342 718 480 22 324 1 579 146
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IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

Plant and 
HTXLSPHQW���
ŋşŷŧŬź�ŧ�

ŭŠŭůŲţŭšşŬŧŤ

Leasehold 
improvements /
ŒŪŲŶŷŤŬŧž�š�
şůŤŬţŭšşŬŬźŴ�
ŮŭūŤŸŤŬŧžŴ

Construction 
in progress / 

ŌŤŦşšŤůŷŤŬŬŭŤ�
ŰűůŭŧűŤŪŻŰűšŭ

Total / 
ŇűŭŢŭ

ƾƼ�'(&(0%(5�ƽƻƽƼ���ƾƼ�ŃńŉĿŀŏŞ�ƽƻƽƼ�ł�

&RVW���
ŎŤůšŭŬşŶşŪŻŬşž�ŰűŭŧūŭŰűŻ ��������� ��������� ������ ���������

$FFXPXODWHG�GHSUHFLDWLRQ��
ŌşũŭŮŪŤŬŬşž�şūŭůűŧŦşŵŧž ����������� ����������� � �����������

Carrying amount / 
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 797 287 749 596 20 781 1 567 664

ƾƼ�'(&(0%(5�ƽƻƽƻ���ƾƼ�ŃńŉĿŀŏŞ�ƽƻƽƻ�ł�

2SHQLQJ�FDUU\LQJ�DPRXQW���
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�Ŭş�ŬşŶşŪŭ ������� ������� ������ ���������

7UDQVODWLRQ�GLIIHUHQFH��
ŜųųŤũű�ŭű�ŮŤůŤŭŵŤŬũŧ ������ ������� �������� �������

$GGLWLRQV���
ŎŭŰűŲŮŪŤŬŧž ������� ������� ����� �������

'LVSRVDOV���
ŁźŠźűŧž �������� � � ��������

'HSUHFLDWLRQ�FKDUJH��
ĿūŭůűŧŦşŵŧŭŬŬźŤ�ŭűŶŧŰŪŤŬŧž ���������� ��������� ��������� � ���������

Carrying amount / 
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 838 342 718 480 22 324 1 579 146

ƾƼ�'(&(0%(5�ƽƻƽƻ���ƾƼ�ŃńŉĿŀŏŞ�ƽƻƽƻ�ł�

&RVW���
ŎŤůšŭŬşŶşŪŻŬşž�ŰűŭŧūŭŰűŻ ��������� ��������� ������ ���������

$FFXPXODWHG�GHSUHFLDWLRQ��
ŌşũŭŮŪŤŬŬşž�şūŭůűŧŦşŵŧž ����������� ����������� � �����������

Carrying amount / 
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 838 342 718 480 22 324 1 579 146

Ōş����ţŤũşŠůž������Ţ��ũůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ��
ŰšžŦşŬŬşž�Ű�ŭŰŬŭšŬźūŧ�ŰůŤţŰűšşūŧ��ŰŭŰűşšŧŪş�
������űźŰ��ůŲŠ������ţŤũşŠůž������Ţ����������űźŰ��ůŲŠ���

$V� DW� ��� 'HFHPEHU� ����� DFFRXQWV� SD\DEOH��
IRU�SXUFKDVHG�33(�DPRXQWHG�WR�58%�������WKRXVDQG��
����'HFHPEHU�������58%��������WKRXVDQG��

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

$FTXLUHG�VRIWZDUH�OLFHQFHV�� 
ŎůŧŭŠůŤűŤŬŬźŤ�ŪŧŵŤŬŦŧŧ�

Ŭş�ŮůŭŢůşūūŬŭŤ�
ŭŠŤŰŮŤŶŤŬŧŤ

Trademarks / 
őŭůŢŭšźŤ�ūşůũŧ

Other intangible 
DVVHWV���ŎůŭŶŧŤ�
ŬŤūşűŤůŧşŪŻŬźŤ�

şũűŧšź

Total / 
ŇűŭŢŭ

$7�Ƽ�-$18$5<�ƽƻƽƼ���ŌĿ�Ƽ�ŞŌŁĿŏŞ�ƽƻƽƼ�ł�

&RVW���
ŎŤůšŭŬşŶşŪŻŬşž�ŰűŭŧūŭŰűŻ ������� ������� ������ �������

$FFXPXODWHG�DPRUWLVDWLRQ���
ŌşũŭŮŪŤŬŬşž�şūŭůűŧŦşŵŧž ��������� �������� ������� ���������

Carrying amount / 
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 132 849 417 679 24 771 575 299

ƾƼ�'(&(0%(5�ƽƻƽƼ���ƾƼ�ŃńŉĿŀŏŞ�ƽƻƽƼ�ł�

2SHQLQJ�FDUU\LQJ�DPRXQW���
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�Ŭş�ŬşŶşŪŭ ������� ������� ������ �������

$GGLWLRQV���
ŎŭŰűŲŮŪŤŬŧž ������ ������ � �������

$PRUWLVDWLRQ�FKDUJH��
ĿūŭůűŧŦşŵŧŭŬŬźŤ�ŭűŶŧŰŪŤŬŧž ����� �������� �������� ������� ���������

Carrying amount /
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 122 126 398 503 23 625 544 254

&RVW�DW����'HFHPEHU�������
ŎŤůšŭŬşŶşŪŻŬşž�ŰűŭŧūŭŰűŻ
Ŭş����ţŤũşŠůž������Ţ�

������� ������� ������ ���������

$FFXPXODWHG�DPRUWLVDWLRQ���
ŌşũŭŮŪŤŬŬşž�şūŭůűŧŦşŵŧž ��������� �������� ������� ���������

ƾƼ�'(&(0%(5�ƽƻƽƻ���ƾƼ�ŃńŉĿŀŏŞ�ƽƻƽƻ�ł�

2SHQLQJ�FDUU\LQJ�DPRXQW���
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�Ŭş�ŬşŶşŪŭ ������� ������� ������ �������

INTANGIBLE ASSETS 
ŬŤūşűŤůŧşŪŻŬźŤ�şũűŧšź9

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

Plant and 
HTXLSPHQW���
ŋşŷŧŬź�ŧ�

ŭŠŭůŲţŭšşŬŧŤ

Leasehold 
improvements /
ŒŪŲŶŷŤŬŧž�š�
şůŤŬţŭšşŬŬźŴ�
ŮŭūŤŸŤŬŧžŴ

Construction 
in progress / 

ŌŤŦşšŤůŷŤŬŬŭŤ�
ŰűůŭŧűŤŪŻŰűšŭ

Total / 
ŇűŭŢŭ
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k=$5,1$u�� kEHIUHHu�� k/29(� 5(38%/,&u�� k6(/$u� �� żűŭ�
űŭůŢŭšźŤ� ūşůũŧ�� ŦşůŤŢŧŰűůŧůŭšşŬŬźŤ� łůŲŮŮŭŨ��
ŐŮůşšŤţŪŧšşž� ŰűŭŧūŭŰűŻ� űŭůŢŭšŭŨ� ūşůũŧ� k6(/$u��
Ůŭ� ŰŭŰűŭžŬŧŽ�Ŭş� ��� ţŤũşŠůž� ����� Ţŭţş� ŰŭŰűşšŪžŤű�
��������űźŰ��ůŲŠ���Ŭş����ţŤũşŠůž������Ţŭţş�ŰŭŰűşš�
ŪžŤű�����������Űůŭũ�ŮŭŪŤŦŬŭŢŭ�ŧŰŮŭŪŻŦŭšşŬŧž����ŪŤű�

7UDGHPDUNV�FRQVLWV�RI�EHIUHH��=$5,1$��/29(�5(38%/,&�
DQG� 6(/$� WUDGHPDUNV�� 7KH� 6(/$� EUDQG� WUDGH� PDUN�
KDV� FDUU\LQJ� DPRXQW� RI� 58%� ���� ���� WKRXVDQG� DV��
RI� ��� 'HFHPEHU� ����� �58%� ���� ���� WKRXVDQG� DV��
RI� ��� 'HFHPEHU� ������ZLWK� UHPDLQLQJ� DPRUWLVDWLRQ�
SHULRG�RI����\HDUV�

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

$FTXLUHG�VRIWZDUH�OLFHQFHV�� 
ŎůŧŭŠůŤűŤŬŬźŤ�ŪŧŵŤŬŦŧŧ�

Ŭş�ŮůŭŢůşūūŬŭŤ�
ŭŠŤŰŮŤŶŤŬŧŤ

Trademarks / 
őŭůŢŭšźŤ�ūşůũŧ

Other intangible 
DVVHWV���ŎůŭŶŧŤ�
ŬŤūşűŤůŧşŪŻŬźŤ�

şũűŧšź

Total / 
ŇűŭŢŭ

$GGLWLRQV���
ŎŭŰűŲŮŪŤŬŧž ������ ������ � ������

$PRUWLVDWLRQ�FKDUJH��
ĿūŭůűŧŦşŵŧŭŬŬźŤ�ŭűŶŧŰŪŤŬŧž ����� �������� �������� ������� ���������

Carrying amount /
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ 132 851 417 678 24 770 575 299

&RVW�DW����'HFHPEHU�������
ŎŤůšŭŬşŶşŪŻŬşž�ŰűŭŧūŭŰűŻ
Ŭş����ţŤũşŠůž������Ţ�

������� ������� ������ �������

$FFXPXODWHG�DPRUWLVDWLRQ���
ŌşũŭŮŪŤŬŬşž�şūŭůűŧŦşŵŧž ��������� �������� ������� ���������

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020 / 
���ţŤũşŠůž������Ţ�

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

)LQLVKHG�SURGXFWV�DQG�JRRGV�IRU�UHVDOH��
łŭűŭšşž�ŮůŭţŲũŵŧž�ŧ�űŭšşůź�ţŪž�ŮŤůŤŮůŭţşťŧ ��������� ���������

3URYLVLRQV�IRU�REVROHVFHQFH�DQG�ORVVHV�GXULQJ�WUDQVSRUWDWLRQ��
ŏŤŦŤůšź�Ŭş�ŧŦŬŭŰ�ŧ�ŮŭűŤůŧ�Ůůŧ�ŮŤůŤūŤŸŤŬŧŧ� ��������� ��������

Finished products and goods for resale net of provisions /
łŭűŭšşž�ŮůŭţŲũŵŧž�ŧ�űŭšşůź�ţŪž�ŮŤůŤŮůŭţşťŧ�Ŧş�šźŶŤűŭū�
ůŤŦŤůšŭš

5 860 449 5 793 328

*RRGV�LQ�WUDQVLW��
őŭšşůź�š�ŮŲűŧ ��������� ���������

'HVLJQ�RI�QHZ�FROOHFWLRQV���ŃŧŦşŨŬ�ŬŭšźŴ�ũŭŪŪŤũŵŧŨ ������� �������

2WKHU�PDWHULDOV���2WKHU�PDWHULDOV ������� �������

Total inventories /
ŇűŭŢŭ�ŦşŮşŰź 7 647 736 7 437 565

INVENTORIES 
ŦşŮşŰź10
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IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

For obsolete and slow 
moving finished goods / 

ŃŪž�ŲŰűşůŤšŷŧŴ�ŧ�ūŤţŪŤŬŬŭ�
ůŤşŪŧŦŲŤūźŴ�űŭšşůŭš

For losses during 
transportation / 

ŃŪž�ŮŭűŤůŻ�šŭ�šůŤūž�
űůşŤŬŰŮŭůűŧůŭšũŧ

Total / 
ŇűŭŢŭ

At 1 January 2020 /
Ōş���žŬšşůž������Ţ� (49 577) (252) (49 829)

5HFRYHU\�RI�SURYLVLRQ��
ŁŭŰŰűşŬŭšŪŤŬŧŤ�ůŤŦŤůšş ����� � �����

8WLOL]DWLRQ�RI�SURYLVLRQ��
ŇŰŮŭŪŻŦŭšşŬŧŤ�ůŤŦŤůšş 911 ��� 910

At 31 December 2020 /
Ōş����ţŤũşŠůž������Ţ� (40 198) (253) (40 451)

$FFUXDO�RI�SURYLVLRQ���
ŁŭŰŰűşŬŭšŪŤŬŧŤ�ůŤŦŤůšş �������� ������� ��������

At 31 December 2021 /
Ōş����ţŤũşŠůž������Ţ� (133 946) (1 616) (135 562)

Ŏŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ţŤũşŠůž� ����� Ţ�� ũůŤţŧűŭůŰũşž�
ŦşţŭŪťŤŬŬŭŰűŻ� Ůŭ� ŢŭűŭšŭŨ� ŮůŭţŲũŵŧŧ� ŧ� űŭšşůşū�
ţŪž� ŮŤůŤŮůŭţşťŧ� ŰŭŰűşšŪžŤű� �� ���� ���� űźŰ�� ůŲŠ���
����ţŤũşŠůž������Ţ�������������űźŰ��ůŲŠ���

Ŏŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ţŤũşŠůž� ����� Ţ�� ŧ� �����
ŠşŪşŬŰŭšşž� ŰűŭŧūŭŰűŻ� ŦşŮşŰŭš�� ŮŤůŤţşŬŬźŴ��
š�ŭŠŤŰŮŤŶŤŬŧŤ�şůŤŬţź�ŧ�ůşŰŶŤűŭš�Ű�ŮŭŰűşšŸŧũşūŧ��
ŭűŰŲűŰűšŲŤű�

ŐűŭŧūŭŰűŻ�ŦşŮşŰŭš��ŰŮŧŰşŬŬźŴ�š�ůşŰŴŭţ�ŧ�šŴŭţžŸŧŴ�
š�ŰŭŰűşš�ŰŤŠŤŰűŭŧūŭŰűŧ�š�űŤŶŤŬŧŤ�ŭűŶŤűŬŭŢŭ�ŮŤůŧ�
ŭţş�ŰŭŰűşšŧŪş� ������� ����űźŰ��ůŲŠ�� ������� ��� ��������
űźŰ��ůŲŠ����Űū��ŎůŧūŤŶşŬŧŤ����
�
ŃšŧťŤŬŧŤ� ůŤŦŤůšş� Ůŭţ� ŲŰűşůŤšŷŧŤ� ŧ� ūŤţŪŤŬŬŭ�
ůŤşŪŧŦŲŤūźŤ�űŭšşůź��ş�űşũťŤ�Ůŭţ�ŮŭűŤůŧ�šŭ�šůŤūž�
űůşŬŰŮŭůűŧůŭšũŧ��ŮůŤţŰűşšŪŤŬŭ�ŬŧťŤ�

$V�DW����'HFHPEHU������WKH�DFFRXQWV�SD\DEOH�UHODWHG�
WR� LQYHQWRULHV�DPRXQWHG� WR�58%����������� WKRXVDQG�
����'HFHPEHU�������58%�����������WKRXVDQG���

7KHUH� LV� QR� LQYHQWRU\� SOHGJHG� IRU� UHQW� JXDUDQWHHV�
DQG� VHWWOHPHQWV� ZLWK� VXSSOLHUV� DV� DW� ��� 'HFHPEHU�
�����DQG������

7KH� FRVW� RI� LQYHQWRULHV� UHFRJQL]HG� DV� DQ� H[SHQVH�
GXULQJ�WKH�SHULRG�UHSUHVHQWLQJ�FRVW�RI�VDOHV�DPRXQWHG�
WR� 58%� ��� ���� ���� WKRXVDQG�� ������� 58%� ��� ���� ����
WKRXVDQG���UHIHU�WR�1RWH����

5HFRQFLOLDWLRQ� RI� PRYHPHQWV� LQ� WKH� SURYLVLRQV��
IRU�REVROHVFHQFH�DQG�ORVVHV�GXULQJ�WUDQVSRUWDWLRQ�

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020 / 
���ţŤũşŠůž������Ţ�

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

1RQ�FXUUHQW�VHFXUHG�SD\PHQWV��SUHSD\PHQWV�����
ŃŭŪŢŭŰůŭŶŬźŤ�ŭŠŤŰŮŤŶŧűŤŪŻŬźŤ�ŮŪşűŤťŧ��ŮůŤţŭŮŪşűź� ������ ������

7UDGH�UHFHLYDEOHV����
ŃŤŠŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ�Ůŭ�ŭŰŬŭšŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ ������� �������

&UHGLW�ORVV�DOORZDQFH���
ŏŤŦŤůš�Ůŭţ�ŭŠŤŰŵŤŬŤŬŧŤ �������� ��������

&XUUHQW�VHFXUHG�SD\PHQWV��SUHSD\PHQWV�����
őŤũŲŸŧŤ�ŭŠŤŰŮŤŶŧűŤŪŻŬźŤ�ŮŪşűŤťŧ��ŮůŤţŭŮŪşűş� ������ �������

Total financial receivables / 
ŇűŭŢŭ�ųŧŬşŬŰŭšźŤ�şũűŧšź 404 891 377 846

$GYDQFHV�WR�VXSSOLHUV���
ĿšşŬŰŭšźŤ�ŮŪşűŤťŧ�ŮŭŰűşšŸŧũşū ������� �������

2WKHU�UHFHLYDEOHV���
ŎůŭŶşž�ţŤŠŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ ������ �������

TRADE AND OTHER RECEIVABLES 
űŭůŢŭšşž�ŧ�ŮůŭŶşž�ţŤŠŧűŭůŰũşž�
ŦşţŭŪťŤŬŬŭŰűŻ
�

11
190 ANNUAL REPORT 2021 MELON FASHION GROUP 191



$V� DW� ��� 'HFHPEHU� ����� DQG� ��� 'HFHPEHU�
������ WUDGH� DQG� RWKHU� UHFHLYDEOHV� ZHUH� IUHH��
RI� DQ\� SOHGJLQJ�� 1RQ�FXUUHQW� DQG� FXUUHQW� VHFXUHG�
SD\PHQWV� �SUHSD\PHQWV��DUH� WKH�UHIXQGDEOH� UHQWDO�
SUHSD\PHQWV� WR� OHVVRUV� WKDW�ZLOO�EH�VHWWOHG� LQ�FDVK��
DW�WKH�HQG�RI�WKH�OHDVH�WHUP�

5HFRQFLOLDWLRQ� RI� PRYHPHQWV� LQ� WKH� FUHGLW� ORVV�
DOORZDQFH�IRU�WUDGH�UHFHLYDEOHV�

ŃŤŠŧűŭůŰũşž� ŧ� ŮůŭŶşž� ŦşţŭŪťŤŬŬŭŰűŻ� Ůŭ� ŰŭŰűŭž�
ŬŧŽ�Ŭş����ţŤũşŠůž������ Ţ��ŧ�Ŭş����ţŤũşŠůž������Ţ���
š�ŦşŪŭŢ�ŬŤ�ŮŤůŤţşšşŪşŰŻ��ŃŭŪŢŭŰůŭŶŬźŤ�ŧ�űŤũŲŸŧŤ�
ŭŠŤŰŮŤŶŧűŤŪŻŬźŤ� ŮŪşűŤťŧ� �ŮůŤţŭŮŪşűź�� ƈ� żűŭ� šŭŦ�
šůşűŬźŤ�şůŤŬţŬźŤ�ŮŪşűŤťŧ�şůŤŬţŭţşűŤŪžū��ũŭűŭůźŤ�
ŠŲţŲű�šźŮŪşŶŤŬź�š�ţŤŬŤťŬŭū�żũšŧšşŪŤŬűŤ�Ůŭ�ŦşšŤů�
ŷŤŬŧŧ�Űůŭũş�şůŤŬţź�

ŃšŧťŤŬŧŤ� ůŤŦŤůšş� Ůŭţ� ũůŤţŧűŬźŤ� ŲŠźűũŧ� łůŲŮŮź�
šźŢŪžţŧű�ŰŪŤţŲŽŸŧū�ŭŠůşŦŭū�

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020 / 
���ţŤũşŠůž������Ţ�

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

Total non financial receivables / 
ŇűŭŢŭ�ŬŤ�ųŧŬşŬŰŭšşž�ţŤŠŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ 283 419 296 364

Total trade and other receivables / 
ŇűŭŢŭ�űŭůŢŭšşž�ŧ�ŮůŭŶşž�ţŤŠŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ 688 310 674 210

2021 2020

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

Credit loss allowance at 1 January /
ŏŤŦŤůš�Ůŭţ�ũůŤţŧűŬźŤ�ŲŠźűũŧ�Ŭş���žŬšşůž 24 346 9 774

3URYLGHG�GXULQJ�WKH�\HDU��
ŌşŶŧŰŪŤŬŭ�Ŧş�Ţŭţ ������ ������

5HFHLYDEOH�ZULWWHQ�RII�GXULQJ�WKH�\HDU�DV�XQFROOHFWLEOH��
ŐŮŧŰşŬŭ�š�űŤŶŤŬŧŧ�Ţŭţş�ũşũ�ŠŤŦŬşţŤťŬşž ������� �������

Credit loss allowance at at 31 December /
ŏŤŦŤůš�Ůŭţ�ũůŤţŧűŬźŤ�ŲŠźűũŧ�Ŭş����ţŤũşŠůž� 78 915 24 346

$V� DW� ��� 'HFHPEHU� ����� DQG� ��� 'HFHPEHU� �����
LW� ZHUH� QR� FUHGLW� ORVV� DOORZDQFH� RU� LPSDLUPHQW��
SURYLVLRQ� IRU� UHFHLYDEOHV� RWKHU� WKDQ� WUDGH��
UHFHLYDEOHV�

7KH� PRYHPHQW� LQ� WKH� SURYLVLRQ� IRU� H[SHFWHG�
FUHGLW� ORVV� KDV� EHHQ� LQFOXGHG� LQ� WKH� LWHP� *HQHUDO�
DQG� DGPLQLVWUDWLYH� H[SHQVHV� LQ� WKH� FRQVROLGDWHG�
VWDWHPHQW�RI�SURILW�RU�ORVV�DQG�RWKHU�FRPSUHKHQVLYH�
LQFRPH�

7KH� FUHGLW� ORVV� DOORZDQFH� IRU� WUDGH� DQG� RWKHU�
UHFHLYDEOHV� LV� GHWHUPLQHG� DFFRUGLQJ� WR� SURYLVLRQ�
PDWUL[�SUHVHQWHG�LQ�1RWH����

Ŏŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ţŤũşŠůž� ����Ţ�� ŧ� ��� ţŤũşŠůž�
����Ţ�� ůŤŦŤůš� Ůŭţ� ũůŤţŧűŬźŤ� ŲŠźűũŧ� ŧŪŧ� ůŤŦŤůš�
Ůŭţ� ŭŠŤŰŵŤŬŤŬŧŤ� ţŤŠŧűŭůŰũŭŨ� ŦşţŭŪťŤŬŬŭŰűŧ� ŬŤ�
ŰŭŦţşšşŪŰž�� Ŧş� ŧŰũŪŽŶŤŬŧŤū� ůŤŦŤůšş� Ůŭ� űŭůŢŭšŭŨ�
ţŤŠŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ�

ŃšŧťŤŬŧŤ� ůŤŦŤůšş� Ůŭţ� ũůŤţŧűŬźŤ� ŲŠźűũŧ�
šũŪŽŶŤŬŭ� š� ōŠŸŧŤ� ŧ� ĿţūŧŬŧŰűůşűŧšŬźŤ� ůşŰŴŭţź��
š�ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�ŭűŶŤűŤ�ŭ�ŮůŧŠźŪžŴ�ŧ�ŲŠźűũşŴ�
ŧ�ŮůŭŶŤū�ŰŭšŭũŲŮŬŭū�ţŭŴŭţŤ

ŏŤŦŤůš� Ůŭţ� ũůŤţŧűŬźŤ� ŲŠźűũŧ� Ůŭ� űŭůŢŭšŭŨ� ŧ�
ŮůŭŶŤŨ� ţŤŠŧűŭůŰũŭŨ� ŦşţŭŪťŤŬŬŭŰűŧ� ŮůŤţŰűşšŪŤŬ��
š�ŎůŧūŤŶşŬŧŤ����
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31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020/ 
���ţŤũşŠůž������Ţ�

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

&DVK�RQ�KDQG��
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�š�ũşŰŰŤ ������ ������

&DVK�LQ�WUDQVLW��
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�š�ŮŲűŧ ������� ������

&DVK�LQ�EDQN��
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�š�ŠşŬũŤ ��������� ���������

6KRUW�WHUP�EDQN�GHSRVLWV��
ŉůşűũŭŰůŭŶŬźŤ�ŠşŬũŭšŰũŧŤ�ţŤŮŭŦŧűź ��������� ���������

7RWDO�FDVK�DQG�FDVK�HTXLYDOHQWV��
ŇűŭŢŭ�ţŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�żũšŧšşŪŤŬűź 5 188 648 4 348 502

CASH AND CASH EQUIVALENTS 
ţŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�żũšŧšşŪŤŬűź12

ŃŤŬŤťŬźŤ� ŰůŤţŰűšş� š� ŮŲűŧ� ƈ� żűŭ� ţŤŬŤťŬźŤ�
ŰůŤţŰűšş��ŮŭŪŲŶŤŬŬźŤ�ŭű�ūşŢşŦŧŬŭš�ŧ�ŬŤ�šŬŤŰŤŬŬźŤ�
Ŭş�ŠşŬũŭšŰũŧŤ�ŰŶŤűş��őşũŧŤ�ŲŰŪŲŢŧ�ŮůŤţŭŰűşšŪžŽűŰž�
ŬŤŠşŬũŭšŰũŧūŧ�ŧŬũşŰŰşűŭůŰũŧūŧ�ŰŪŲťŠşūŧ�

&DVK� LQ� WUDQVLW� LV� FDVK� ZKLFK� ZDV� FROOHFWHG� IURP��
WKH� VWRUHV� DQG� QRW� GHELWHG� WR� EDQN� FDVK� DFFRXQWV���
6XFK� VHUYLFHV� DUH� SURYLGHG� E\� QRQ�EDQN��
FDVK�FROOHFWLQJ�FRPSDQLHV��

*URXS� LQYHVWV� DQG� KROG� FDVK� ZLWK� PDMRU� EDQNV��
RI� D� KLJK� FUHGLW� VWDQGLQJ� ƈ� ZLWK� EDQNV� UDWHG� %%%��
RU� KLJKHU�� ,Q� DGGLWLRQ�� WKH� FUHGLW� GHIDXOW� UDWLQJV��
RI� WKH� *URXSƋV� SDUWQHU� EDQNV� DUH� PRQLWRUHG��
RQ� D� PRQWKO\� EDVLV�� ,Q� WKH� HYHQW� WKDW� WKH� GHILQHG�
WKUHVKROG� LV� H[FHHGHG�� FUHGLW� EDODQFHV� DUH� VKLIWHG��
WR�EDQNV�FRPSOLDQW�ZLWK�WKH�OLPLW�

łůŲŮŮş�ŧŬšŤŰűŧůŲŤű�ŧ�ŴůşŬŧű�ţŤŬŤťŬźŤ�ŰůŤţŰűšş��
š�ũůŲŮŬźŴ�ŠşŬũşŴ�Ű�šźŰŭũŭŨ�ũůŤţŧűŬŭŨ�ůŤŮŲűşŵŧŤŨ��ƈ�
š� ŠşŬũşŴ� Ű� ůŤŨűŧŬŢŭū� %%%�� ŧ� šźŷŤ�� ŉůŭūŤ� űŭŢŭ��
ůŤŨűŧŬŢŧ� ũůŤţŧűŬŭŢŭ� ţŤųŭŪűş� ŠşŬũŭš�ŮşůűŬŤůŭš�
łůŲŮŮź� ŭűŰŪŤťŧšşŽűŰž� Ŭş� ŤťŤūŤŰžŶŬŭŨ� ŭŰŬŭšŤ��
Ł� ŰŪŲŶşŤ� ŮůŤšźŷŤŬŧž� ŲŰűşŬŭšŪŤŬŬŭŢŭ� ŮŭůŭŢş�
ũůŤţŧűŭšźŤ� ŭŰűşűũŧ� ŮŤůŤšŭţžűŰž� š� ŠşŬũŧ��
ŰŭŭűšŤűŰűšŲŽŸŧŤ�űůŤŠŭšşŬŧžū�
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DEFERRED INCOME TAX 
ŭűŪŭťŤŬŬźŨ�ŬşŪŭŢ�Ŭş�ŮůŧŠźŪŻ13

'LIIHUHQFHV� EHWZHHQ� ,)56� DQG� 5XVVLDQ� DQG�
8NUDLQLDQ� VWDWXWRU\� WD[DWLRQ� UHJXODWLRQV� JLYH� ULVH��
WR�WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�FDUU\LQJ�DPRXQW��
RI� WKH� DVVHWV� DQG� OLDELOLWLHV� IRU� ILQDQFLDO� UHSRUWLQJ�
SXUSRVHV� DQG� WKHLU� WD[� EDVHV�� 7KH� WD[� HIIHFW��
RI� WKH�PRYHPHQWV� LQ� WKHVH� WHPSRUDU\�GLIIHUHQFHV� LV�
GHWDLOHG�EHORZ�DQG�LV�UHFRUGHG�DW�WKH�UDWH�RI�����DQG��
���� LQ� 5XVVLDQ� )HGHUDWLRQ� DQG� 8NUDLQH� UHVSHFWLYHO\��
�������5XVVLDQ�)HGHUDWLRQ�ƈ������8NUDLQH�ƈ������

'HIHUUHG� LQFRPH� WD[� DVVHWV� DQG� OLDELOLWLHV� DUH� RIIVHW�
ZKHQ� WKHUH� LV� D� OHJDOO\� HQIRUFHDEOH� ULJKW� WR� RIIVHW�
FXUUHQW� WD[� DVVHWV� DJDLQVW� FXUUHQW� WD[� OLDELOLWLHV�� DQG�
ZKHQ� WKH� GHIHUUHG� LQFRPH� WD[HV� UHIHU� WR� WKH� VDPH�
ILVFDO�DXWKRULW\�RU�WKH�VDPH�OHJDO�HQWLW\�WD[SD\HU��

*URVV�PRYHPHQW�RQ�WKH�GHIHUUHG�LQFRPH�WD[�DFFRXQW�
LV�DV�IROORZV�

ŏşŦŪŧŶŧž� ūŤťţŲ� ŋŐœō� ŧ� ŏŭŰŰŧŨŰũŧū� ŧ� ŒũůşŧŬ�
Űũŧū� ŬşŪŭŢŭšźūŧ� ŦşũŭŬŭţşűŤŪŻŰűšşūŧ� Ůůŧšŭţžű��
ũ�šŭŦŬŧũŬŭšŤŬŧŽ�šůŤūŤŬŬŭŨ�ůşŦŬŧŵź��ű�Ť��ůşŦŬŧŵź�
ūŤťţŲ� ŠşŪşŬŰŭšŭŨ� ŰűŭŧūŭŰűŻŽ� şũűŧšŭš� ŧ� ŭŠžŦş�
űŤŪŻŰűš�š�ŵŤŪžŴ�ųŧŬşŬŰŭšŭŨ�ŭűŶŤűŬŭŰűŧ�ŧ�ŧŴ�ŬşŪŭ�
ŢŭšŭŨ�ŠşŦŭŨ��ŌşŪŭŢŭšŭŨ�żųųŤũű�ŭű�ţšŧťŤŬŧŨ�šŬŲ�
űůŧ� šůŤūŤŬŬźŴ� ůşŦŬŧŵ� ŮůŤţŰűşšŪŤŬ� ŬŧťŤ�� Űűşšũş�
ŬşŪŭŢş�Ŭş�ŮůŧŠźŪŻ�����ŧ�����š�ŏœ�ŧ�ŒũůşŧŬŤ�Űŭŭű�
šŤűŰűšŤŬŬŭ��������ŏœ�������ŒũůşŧŬş�ƈ������

Ŏŭ� ŭűŪŭťŤŬŬźū� ŬşŪŭŢŭšźū� şũűŧšşū� ŧ� ŭŠžŦşűŤŪŻ�
Űűšşū� ūŭťŬŭ� ŭŰŲŸŤŰűšŧűŻ� šŦşŧūŭŦşŶŤű�� ŤŰŪŧ� ŤŰűŻ�
ŽůŧţŧŶŤŰũŧ� ŭŰŲŸŤŰűšŧūŭŤ� Ůůşšŭ� ŮůŭŧŦšŤŰűŧ� šŦş�
ŧūŭŦşŶŤű� űŤũŲŸŧŴ� ŬşŪŭŢŭšźŴ� şũűŧšŭš� ŧ� űŤũŲŸŧŴ�
ŬşŪŭŢŭšźŴ�ŭŠžŦşűŤŪŻŰűš��ŧ�ŤŰŪŧ�ŭűŪŭťŤŬŬźŤ�ŬşŪŭŢŧ�
ŭűŬŭŰžűŰž� ũ� ŭţŬŭūŲ�ŧ� űŭūŲ�ťŤ�ŬşŪŭŢŭšŭūŲ�ŭůŢşŬŲ�
ŧŪŧ�ŭţŬŭūŲ�ŧ�űŭūŲ�ťŤ�ŽůŧţŧŶŤŰũŭūŲ�ŪŧŵŲ�ŬşŪŭŢŭ�
ŮŪşűŤŪŻŸŧũŲ��

ŇŦūŤŬŤŬŧŤ� ŭűŪŭťŤŬŬźŴ� ŬşŪŭŢŭš� šźŢŪžţŧű� ŰŪŤţŲŽ�
Ÿŧū�ŭŠůşŦŭū�

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ� 2021 2020

%HJLQQLQJ�RI�WKH�\HDU��
ŌşŶşŪŭ�Ţŭţş �������� ���������

,QFRPH�WD[�FUHGLW��
ŌşŪŭŢ�Ŭş�ŮůŧŠźŪŻ�ũůŤţŧűŭšşŬŭ ������ ������

End of year /
ŉŭŬŤŵ�Ţŭţş (27 225) (48 572)

ŃšŧťŤŬŧŤ� Ůŭ� ŭűŪŭťŤŬŬźū� ŬşŪŭŢŭšźū� şũűŧšşū�
ŧ� ŭŠžŦşűŤŪŻŰűšşū� š� űŤŶŤŬŧŤ� Ţŭţş� šźŢŪžţŧű��
ŰŪŤţŲŽŸŧū�ŭŠůşŦŭū�

7KH� PRYHPHQW� LQ� GHIHUUHG� LQFRPH� WD[� DVVHWV��
DQG�OLDELOLWLHV�GXULQJ�WKH�\HDU�LV�DV�IROORZV�

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ� 

Deferred tax liabilities / 
ōűŪŭťŤŬŬźŤ�ŬşŪŭŢŭšźŤ�
ŭŠžŦşűŤŪŻŰűšş

Investment 
property / 

ŇŬšŤŰűŧŵŧŭŬŬŭŤ 
ŧūŲŸŤŰűšŭ

Fixed assets and 
intangible assets / 
ōŰŬŭšŬźŤ�ŰůŤţŰűšş�
ŧ�ŬŤūşűŤůŧşŪŻŬźŤ�

şũűŧšź

Design of new 
collections / 

ŃŧŦşŨŬ�ŬŭšźŴ�
ũŭŪŪŤũŵŧŨ

Other / 
ŎůŭŶŧŤ

Total / 
ŇűŭŢŭ

As of 1 January 2020 /
Ōş���žŬšşůž������Ţ� (6 397) (296 754) (57 480) 4 158 (356 473)

&UHGLWHG����FKDUJHG��WR�SURILW�DQG�ORVV��
ŉůŤţŧűŭšşŬŭ����ŬşŶŧŰŪŤŬŭ��š�ŮůŧŠźŪŻ�
ŧŪŧ�ŲŠźűŭũ

����� ������ ������� ������� ������

As of 31 December 2020 /
Ōş����ţŤũşŠůž������Ţ� (2 239) (268 861) (63 081) (1 883) (336 064)

&KDUJHG�WR�WKH�SURILW�DQG�ORVV���
ŌşŶŧŰŪŤŬŭ�š�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ ����� ������� �������� ������� ��������

As of 31 December 2021 /
Ōş����ţŤũşŠůž������Ţ� (2 343) (270 216) (87 797) (5 811) (366 167)
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IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ� 

Deferred tax assets / 
ōűŪŭťŤŬŬźŤ�ŬşŪŭŢŭšźŤ�şũűŧšź

Provisions / 
ŏŤŦŤůšź

Forward contracts / 
œŭůšşůţŬźŤ 
ũŭŬűůşũűź

Other accruals / 
ŎůŭŶŧŤ�

ŬşŶŧŰŪŤŬŧž

Leases / 
ĿůŤŬţş

Other / 
ŎůŭŶŧŤ

Total / 
ŇűŭŢŭ

As of 1 January 2020 /
Ōş���žŬšşůž������Ţ� 45 594 6 922 20 412 123 485 37 940 234 353

&KDUJHG����FUHGLWHG��WR�SURILW�DQG�
ORVV���ŌşŶŧŰŪŤŬŭ����ũůŤţŧűŭšşŬŭ��
š�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ

������ ������� ����� ������ �������� ������

As of 31 December 2020 /
Ōş����ţŤũşŠůž������Ţ� 62 700 - 24 615 182 188 17 989 287 492

&KDUJHG����FUHGLWHG���
WR�WKH�SURILW�DQG�ORVV���ŌşŶŧŰŪŤŬŭ�
���ũůŤţŧűŭšşŬŭ��š�ŮůŧŠźŪŻ�ŧ�
ŲŠźűŭũ

������ 922 �������� ����� ����� ������

As of 31 December 2021 /
Ōş����ţŤũşŠůž������Ţ� 119 236 922 13 301 188 300 17 183 338 942

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020/ 
���ţŤũşŠůž������Ţ�

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

7UDGH�SD\DEOHV��
őŭůŢŭšşž�ũůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ ��������� ���������

2WKHU�DFFRXQWV�SD\DEOH��
ŎůŭŶşž�ũůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ� ������ ������

Total financial payables within trade and other payables /
ŇűŭŢŭ�ųŧŬşŬŰŭšşž�ũůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ�š�ŰŭŰűşšŤ�
ũůŤţŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ�Ůŭ�ŭŰŬŭšŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ�ŧ�
ŮůŭŶŤŨ�ũůŤţŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ

6 535 165 7 417 642

8QXVHG�YDFDWLRQ�SURYLVLRQ��
ŏŤŦŤůš�Ůŭ�ŬŤŧŰŮŭŪŻŦŭšşŬŬźū�ŭűŮŲŰũşū ������� �������

/LDELOLWLHV�WR�SHUVRQQHO��
ņşţŭŪťŤŬŬŭŰűŻ�ŮŤůŤţ�ŮŤůŰŭŬşŪŭū ������� �������

2WKHU�DFFUXHG�OLDELOLWLHV�DQG�SURYLVLRQV��
ŎůŭŶŧŤ�ŬşŶŧŰŪŤŬŬźŤ�ŭŠžŦşűŤŪŻŰűšş�ŧ�ůŤŦŤůšź ������ ������

$GYDQFHV�IURP�FXVWRPHUV��
ĿšşŬŰź�ŭű�ŮŭũŲŮşűŤŪŤŨ ������ �����

Trade and other payables /
őŭůŢŭšşž�ŧ�ŮůŭŶşž�ũůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ 7 099 742 7 771 517

TRADE AND OTHER PAYABLES 
űŭůŢŭšşž�ŧ�ŮůŭŶşž�ũůŤţŧűŭůŰũşž��
ŦşţŭŪťŤŬŬŭŰűŻ14
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2WKHU�DFFUXHG�OLDELOLWLHV�DQG�SURYLVLRQV�LQFOXGH�
WKH�IROORZLQJ���

:KHQ� D� FXVWRPHU� KDV� D� ULJKW� WR� UHWXUQ� WKH� SURGXFW�
ZLWKLQ� D� JLYHQ� SHULRG�� WKH� *URXS� UHFRJQLVHV��
D� SURYLVLRQ� IRU� UHWXUQV�� 7KLV� LV� PHDVXUHG� RQ� D� QHW�
EDVLV�DW�WKH�PDUJLQ�RQ�WKH�VDOH��5HYHQXH�LV�DGMXVWHG��
IRU�WKH�H[SHFWHG�YDOXH�RI�WKH�UHWXUQV�DQG�FRVW�RI�VDOHV�
DUH�DGMXVWHG�IRU�WKH�YDOXH�RI�WKH�FRUUHVSRQGLQJ�JRRGV��
WR�EH�UHWXUQHG�

Ł� ŰŪŲŶşžŴ�� ũŭŢţş� ŮŭũŲŮşűŤŪŻ� ŧūŤŤű� Ůůşšŭ�
šŤůŬŲűŻ� ŮůŧŭŠůŤűŤŬŬźŨ� űŭšşů� š� űŤŶŤŬŧŤ�
ŭŢůşŬŧŶŤŬŬŭŢŭ�ŮŤůŧŭţş�šůŤūŤŬŧ��łůŲŮŮş�ŮůŧŦŬşŤű�
ůŤŦŤůš� Ŭş� šŭŦšůşű�� ŏŤŦŤůš� ŮŭũşŦşŬ� ŰšŤůŬŲűŭ��
Ű� šźůŲŶũŭŨ�� ŁźůŲŶũş� ŰũŭůůŤũűŧůŭšşŬş� Ŭş� ŰŲūūŲ�
ŭťŧţşŤūŭŨ� šŤŪŧŶŧŬź� šŭŦšůşűş�� ş� ŰŤŠŤŰűŭŧūŭŰűŻ�
ŰũŭůůŤũűŧůŭšşŬş� Ŭş� ŰŭŭűšŤűŰűšŲŽŸŲŽ� ŰűŭŧūŭŰűŻ�
ŦşŮşŰŭš��ũŭűŭůźŤ�ŠŲţŲű�šŭŦšůşŸŤŬź�

ŎůŭŶŧŤ�ŬşŶŧŰŪŤŬŬźŤ�ŭŠžŦşűŤŪŻŰűšş�šũŪŽŶşŽű��
š�ŰŤŠž�

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020/ 
���ţŤũşŠůž������Ţ�

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

3URYLVLRQ�IRU�WKH���ZHHNV�VDOHV�UHWXUQV��
ŏŤŦŤůš�Ŭş���ŬŤţŤŪŻŬźŤ�šŭŦšůşűź�Ůŭ�ůŭŦŬŧŶŬźū�Ůůŭţşťşū ������ ������

/R\DOLW\�SURJUDP�UHVHUYH��
ŏŤŦŤůš�Ůŭ�ŮůŭŢůşūūŤ�ŪŭžŪŻŬŭŰűŧ ������ �����

ōWKHU�DFFUXHG�OLDELOLWLHV���ŇűŭŢŭ�ŮůŭŶŧŤ�ŬşŶŧŰŪŤŬŬźŤ�
ŭŠžŦşűŤŪŻŰűšş ����� �����

Total other accrued liabilities and provisions /
ŇűŭŢŭ�ŮůŭŶŧŤ�ŬşŶŧŰŪŤŬŬźŤ�ŭŠžŦşűŤŪŻŰűšş�ŧ�ůŤŦŤůšź 49 272 39 527

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Provision for unused 
YDFDWLRQ���ŏŤŦŤůš� 

Ŭş�ŬŤŧŰŮŭŪŻŦŭšşŬŬźŨ�
ŭűŮŲŰũ

Other accrued  
liabilities and provisions / 

ŎůŭŶŧŤ�ŬşŶŧŰŪŤŬŬźŤ�
ŭŠžŦşűŤŪŻŰűšş�ŧ�ůŤŦŤůšź

Total / 
ŇűŭŢŭ

Carrying amount at 1 January 2020 /
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�Ŭş���žŬšşůž������Ţ� 151 647 47 960 199 607

$GGLWLRQV�FKDUJHG�WR�SURILW�RU�ORVV��
ŎŭŰűŲŮŪŤŬŧŤ�ŭűůşťŤŬŬźŤ�š�ŰŭŰűşšŤ�ŮůŧŠźŪŧ�ŧŪŧ�ŲŠźűũş ������� ������ �������

8WLOLVDWLRQ�RI�SURYLVLRQ��
ŇŰŮŭŪŻŦŭšşŬŧŤ�ůŤŦŤůšş ��������� �������� ���������

Carrying amount at 31 December 2020 /
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�Ŭş����ţŤũşŠůž������Ţ� 185 401 39 527 224 928

$GGLWLRQV�FKDUJHG�WR�SURILW�RU�ORVV��
ŎŭŰűŲŮŪŤŬŧž�ŭűůşťŤŬŬźŤ�š�ŰŭŰűşšŤ�ŮůŧŠźŪŧ�ŧŪŧ�ŲŠźűũş ������� ������ �������

8WLOLVDWLRQ�RI�SURYLVLRQ��
ŇŰŮŭŪŻŦŭšşŬŧŤ�ůŤŦŤůšş ��������� �������� ���������

Carrying amount at 31 December 2021 /
ŀşŪşŬŰŭšşž�ŰűŭŧūŭŰűŻ�Ŭş����ţŤũşŠůž������Ţ� 230 456 49 272 279 728

0RYHPHQWV� LQ� WKH� SURYLVLRQV� DQG� DFFUXHG� OLDELOLWLHV�
DUH�DV�IROORZV�

ŃšŧťŤŬŧž� ůŤŦŤůšş� ŧ� ŬşŶŧŰŪŤŬŬźŴ� ŭŠžŦşűŤŪŻŰűš�
ŮůŧšŤţŤŬź�ŬŧťŤ�

$V�DW����'HFHPEHU������WUDGH�SD\DEOHV�LQ�WKH�DPRXQW�
RI� 58%� �� ���� ���� WKRXVDQG� ������� 58%� �� ���� ����
WKRXVDQG�� DUH� GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQFLHV�
HTXLYDOHQW�WR�

(85����WKRXVDQG��
����'HFHPEHU�������(85����WKRXVDQG��

86'��������WKRXVDQG��
����'HFHPEHU�������86'��������WKRXVDQG��

&1<��������WKRXVDQG��
����'HFHPEHU�������&1<��������WKRXVDQG��

Ōş� ��� ţŤũşŠůž� ����� Ţ�� űŭůŢŭšşž� ũůŤţŧűŭůŰũşž�
ŦşţŭŪťŤŬŬŭŰűŻ� š� ŰŲūūŤ� �� ���� ���� űźŰžŶ� ůŲŠŪŤŨ�
�Ŭş����ţŤũşŠůž������Ţ��� ����������űźŰžŶ�ůŲŠŪŤŨ��ŧŦ�
ŲũşŦşŬŬŭŨ�ŭŠŸŤŨ�ŰŲūūź�šźůşťŤŬş�š�ŧŬŭŰűůşŬŬŭŨ�
šşŪŽűŤ�š�żũšŧšşŪŤŬűŤ�

���űźŰ��Ťšůŭ�
�Ŭş����ţŤũşŠůž������Ţ������űźŰ��Ťšůŭ��

�������űźŰ��ţŭŪŪşůŭš�ŐŗĿ�
�Ŭş����ţŤũşŠůž������Ţ����������űźŰ��ţŭŪŪşůŭš�ŐŗĿ��

�������űźŰ��ũŧűşŨŰũŧŴ�ŽşŬŤŨ�
�Ŭş����ţŤũşŠůž������Ţ����������űźŰ��ũŧűşŨŰũŧŴ�ŽşŬŤŨ��
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31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020/ 
���ţŤũşŠůž������Ţ�

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

9$7�SD\DEOH��
ņşţŭŪťŤŬŬŭŰűŻ�Ůŭ�ŌŃŐ ������� �������

6RFLDO�VHFXULW\�FRQWULEXWLRQV��
ŐűůşŴŭšźŤ�šŦŬŭŰź ������ ������

3HUVRQDO�LQFRPH�WD[��
ŎŭţŭŴŭţŬźŨ�ŬşŪŭŢ��ŮŤůŰŭŬşŪ� ������ ������

2WKHU�WD[HV�SD\DEOH��
ŉůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ�Ůŭ�ŮůŭŶŧū�ŬşŪŭŢşū ����� �����

Other current liabilities / 
ŇűŭŢŭ�ŮůŭŶŧŤ�űŤũŲŸŧŤ�ŭŠžŦşűŤŪŻŰűšş 695 923 249 210

OTHER CURRENT LIABILITIES 
ŮůŭŶŧŤ�űŤũŲŸŧŤ�ŭŠžŦşűŤŪŻŰűšş�15

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020/ 
���ţŤũşŠůž������Ţ�

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

2IIOLQH�FKDQQHO��
ōųųŪşŨŬ�ũşŬşŪ ���������� ����������

2Q�OLQH�FKDQQHO��
ōŬŪşŨŬ�ũşŬşŪ ���������� ���������

Total consolidated revenues /
ŇűŭŢŭ�ũŭŬŰŭŪŧţŧůŭšşŬŬşž�šźůŲŶũş 37 498 222 25 219 992

REVENUE 
šźůŲŶũş16

7KH�*URXS�YLHZV�LWƋV�SHUIRUPDQFH�WKURXJK�WKH�RQOLQH�
DQG� RIIOLQH� FKDQQHOV�� 5HYHQXHV� IURP� FXVWRPHUV� DUH�
GHULYHG� IURP� WKH� VDOHV� RI�PHQƋV��ZRPHQƋV�DQG� NLGV�
FORWKHV� RQ� RIIOLQH� DQG� RQOLQH�� 7KH� EUHDNGRZQ� LV�
SURYLGHG�EHORZ�

łůŲŮŮş� ůşŦţŤŪžŤű� ŰšŭŽ� ţŤžűŤŪŻŬŭŰűŻ� Ŭş� ŭŬŪşŨŬ� ŧ�
ŭųųŪşŨŬ�ũşŬşŪź��ŃŭŴŭţź�ŭű�ŮŭũŲŮşűŤŪŤŨ�ųŭůūŧ�
ůŲŽűŰž� Ŧş� ŰŶŤű�Ůůŭţşťŧ�ūŲťŰũŭŨ��ťŤŬŰũŭŨ�ŧ�ţŤű�
ŰũŭŨ�ŭţŤťţź�Ůŭ�ŭųųŪşŨŬ�ŧ�ŭŬŪşŨŬ�ũşŬşŪşū��ŐŲūūş�
šźůŲŶũŧ�Ůŭ�ţşŬŬźū�ũşŬşŪşū�ŮůŤţŰűşšŪŤŬş�ŬŧťŤ��
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COST OF SALES  
ŰŤŠŤŰűŭŧūŭŰűŻ�17

Note / 
Ŏůŧū�

2021 2020

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

&RVW�RI�JRRGV�VROG�DQG�PDWHULDOV�XWLOL]HG���ŐűŭŧūŭŰűŻ�ŮůŭţşŬŬźŴ�űŭšşůŭš�ŧ�
ŧŰŮŭŪŻŦŭšşŬŬźŴ�ūşűŤůŧşŪŭš ���������� ����������

3HUVRQQHO�FRVWV���ŏşŰŴŭţź�Ŭş�ŭŮŪşűŲ�űůŲţş ������� �������

,QFUHDVH��GHFUHDVH��LQ�SURYLVLRQV�IRU�VORZ�PRYLQJ�DQG�REVROHWH�LQYHQWRULHV�
��ŒšŤŪŧŶŤŬŧŤ��ŰŬŧťŤŬŧŤ��ůŤŦŤůšş�Ŭş�ūŤţŪŤŬŬŭ�ŭŠŭůşŶŧšşŤūźŤ�ŧ�
ŭŠŤŰŵŤŬŤŬŬźŤ�ŦşŮşŰź

10 ������ �������

2WKHU�H[SHQVHV���ŎůŭŶŧŤ�ůşŰŴŭţź� ������ ������

&RVW�RI�VDOHV���ŐŤŠŤŰűŭŧūŭŰűŻ 18 920 888 12 285 915

�

DISTRIBUTION EXPENSES   
Ŧşűůşűź�Ŭş�ŰŠźű�18

Note / 
Ŏůŧū�

2021 2020

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

&RPPLVVLRQ�DQG�RWKHU�RQOLQH�FKDQQHO�H[SHQVHV���ŉŭūŧŰŰŧŭŬŬźŤ�ŧ�ŮůŭŶŧŤ�
ůşŰŴŭţź�Ŭş�ŭŬŪşŨŬ�ũşŬşŪ ��������� ���������

'HSUHFLDWLRQ�RI�ULJKW�RI�XVH�DVVHWV�VKRSV���ĿūŭůűŧŦşŵŧž�şũűŧšŭš�š�ųŭůūŤ�
Ůůşšş�ŮŭŪŻŦŭšşŬŧž ��������� ���������

3HUVRQQHO�FRVWV���ŏşŰŴŭţź�Ŭş�ŭŮŪşűŲ�űůŲţş ��������� ���������

5HQW�H[SHQVHV���ŏşŰŴŭţź�Ŭş�şůŤŬţŲ�űŭůŢŭšźŴ�ŮŪŭŸşţŤŨ ��������� ���������

/RJLVWLF�H[SHQVHV���ŏşŰŴŭţź�Ŭş�űůşŬŰŮŭůűŧůŭšũŲ�ŧ�ŴůşŬŤŬŧŤ ������� �������

'HSUHFLDWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW���ĿūŭůűŧŦşŵŧž�ŭŰŬŭšŬźŴ�ŰůŤţŰűš � ������� �������

$GYHUWLVLQJ��35�DQG�PDUNHWLQJ�VHUYLFHV���ŏŤũŪşūş��35�ŧ�ūşůũŤűŧŬŢŭšźŤ�ŲŰŪŲŢŧ ������� �������

$FTXLULQJ�DQG�HQFDVKPHQW�VHUYLFHV���ŜũšşŨůŧŬŢ�ŧ�ŧŬũşŰŰşŵŧž ������� �������

0DLQWHQDQFH�FRVW���ŐŭţŤůťşŬŧŤ�űŭůŢŭšźŴ�ŮŪŭŸşţŤŨ 24 ������� �������

,QYHQWRU\�VKRUWDJHV���ŌŤţŭŰűşŶŧ ������ ������

$PRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV���ĿūŭůűŧŦşŵŧž�ŬŤūşűŤůŧşŪŻŬźŴ�şũűŧšŭš 9 ������ ������

3DFNDJLQJ���ŒŮşũŭšũş ������ ������

2WKHU�LQYHQWRU\�XVHG�IRU�RSHUDWLQJ�DFWLYLWLHV���ŎůŭŶŧŤ�ŦşŮşŰź�ţŪž�ŭŮŤůşŵŧŭŬŬŭŨ�
ţŤžűŤŪŻŬŭŰűŧ ������ ������

7UDYHO�H[SHQVHV���ŉŭūşŬţŧůŭšŭŶŬźŤ�ůşŰŴŭţź ������ ������

2WKHU�H[SHQVHV���ŎůŭŶŧŤ�ůşŰŴŭţź ������ ������

'LVWULEXWLRQ�H[SHQVHV���ņşűůşűź�Ŭş�ŰŠźű 13 804 356 11 232 128
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GENERAL AND ADMINISTRATIVE EXPENSES  
ŭŠŸŧŤ�ŧ�şţūŧŬŧŰűůşűŧšŬźŤ�ůşŰŴŭţź19

Note / 
Ŏůŧū�

2021 2020

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

3HUVRQQHO�FRVWV���ŏşŰŴŭţź�Ŭş�ŭŮŪşűŲ�űůŲţş ������� �������

'HSUHFLDWLRQ�RI�ULJKW�RI�XVH�DVVHWV���RIILFH���ĿūŭůűŧŦşŵŧž�şũűŧšŭš�Ůůşšş�
ŮŭŪŻŦŭšşŬŧž���ŭųŧŰ ������� �������

+5�DQG�VXVWDLQDELOLW\�H[SHQVHV���ŏşŰŴŭţź�Ŭş�ŮŤůŰŭŬşŪ�ŧ�ŲŰűŭŨŶŧšŭŤ�ůşŦšŧűŧŤ ������ ������

$FFRXQW�UHFHLYDEOH�LPSDLUPHQW�ORVV���ŏŤŦŤůš�Ůŭ�ţŤŠŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ ������ ������

2IILFH�UHQW�DQG�PDLQWDLQDQFH���ĿůŤŬţş�ŭųŧŰş�ŧ�ŤŢŭ�ŰŭţŤůťşŬŧŤ ������ ������

$PRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV���ĿūŭůűŧŦşŵŧž�ŬŤūşűŤůŧşŪŻŬźŴ�şũűŧšŭš 9 ������ ������

'HSUHFLDWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW���ĿūŭůűŧŦşŵŧž�ŭŰŬŭšŬźŴ�ŰůŤţŰűš � ������ ������

$XGLW�H[SHQVHV�DQG�RWKHU�FRQVXOWLQJ�VHUYLFHV���ŏşŰŴŭţź�Ŭş�şŲţŧű�ŧ�ţůŲŢŧŤ�
ũŭŬŰŲŪŻűşŵŧŭŬŬźŤ�ŲŰŪŲŢŧ ������ ������

2WKHU�H[SHQVHV���ŎůŭŶŧŤ�ůşŰŴŭţź ����� ������

*HQHUDO�DQG�DGPLQLVWUDWLYH�H[SHQVHV���ōŠŸŧŤ�ŧ�şţūŧŬŧŰűůşűŧšŬźŤ�ůşŰŴŭţź 1 006 464 733 928

20
NET OTHER OPERATING INCOME/(COSTS) 
ŮůŭŶŧŤ�ŭŮŤůşŵŧŭŬŬźŤ�ţŭŴŭţź�ŧ�ůşŰŴŭţź�
ŰšŤůŬŲűŭ

2021 2020

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

*DLQ�IURP�OHDVH�DJUHHPHQW�PRGLILFDWLRQV���ŃŭŴŭţ�ŭű�ŧŦūŤŬŤŬŧž�şůŤŬţŬźŴ�ţŭŢŭšŭůŭš ������� �������

2WKHU�LQFRPH���ŎůŭŶŧŤ�ţŭŴŭţź ������ ������

*RYHUQPHQW�VXSSRUW���łŭŰŲţşůŰűšŤŬŬşž�ŮŭūŭŸŻ ������� �

([WLQJXLVKPHQW�RI�OHDVH�OLDELOLWLHV�E\�OHDVH�FRQFHVVLRQV���ŎŭŢşŷŤŬŧŤ�şůŤŬţŬźŴ�ŭŠžŦşűŤŪŻŰűš�
Ůŭ�ŋŐœō����š�ųŭůūŤ�şůŤŬţŬźŴ�ŪŻŢŭű ������� ���������

*DLQ�IURP�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV���ŎŭŪŭťŧűŤŪŻŬźŤ�ũŲůŰŭšźŤ�ůşŦŬŧŵź ��������� �������

'HULYDWLYH�ILQDQFLDO�LQFRPH��H[SHQVH����ŃŭŴŭţ��ůşŰŴŭţ��ŭű�ŮůŭŧŦšŭţŬźŴ�ųŧŬşŬŰŭšźŴ�
ŧŬŰűůŲūŤŬűŭš ����� ������

*DLQ��ORVV��IURP�IRUHLJQ�H[FKDQJH�GLIIHUHQFH�IURP�OHDVH�OLDELOLWLHV���ŎůŧŠźŪŻ��ŲŠźűŭũ��ŭű�
ũŲůŰŭšźŴ�ůşŦŬŧŵ�Ůŭ�şůŤŬţŬźū�ŭŠžŦşűŤŪŻŰűšşū ����� ���������

/RVV�IURP�IRUHLJQ�H[FKDQJH�GLIIHUHQFHV���ōűůŧŵşűŤŪŻŬźŤ�ũŲůŰŭšźŤ�ůşŦŬŧŵź ����������� ���������

2WKHU�H[SHQVHV���ŎůŭŶŧŤ�ůşŰŴŭţź (21 389) (11 745)

7RWDO���ŇűŭŢŭ 1 136 377 1 089 141

��� 'HFHPEHU� ����� *URXS� KDG� GHEW� UHFHLYHG� DV��
D� JRYHUQPHQW� VXSSRUW� WR� PLWLJDWH� LPSDFW� &29,'����
ORDQ�DPRXQWHG���������WKRXVDQG�58%��7KH�GHEW�ZDV�
ZULWWHQ� RII� E\� FUHGLWRU� RQ� �� $SULO� ����� DV�*URXS�PHW�
FHUWDLQ�FULWHULDƋV�VWDWHG�E\�WKH�ORDQ�DJUHHPHQW�

��� ţŤũşŠůž� ����� Ţŭţş� łůŲŮŮŭŨ� ŠźŪ� ŮŭŪŲŶŤŬ�
ŦşŤū� š� ũşŶŤŰűšŤ� ŢŭŰŲţşůŰűšŤŬŬŭŨ� ŮŭţţŤůťũŧ��
ţŪž�ŰūžŢŶŤŬŧž�šŭŦţŤŨŰűšŧž�&29,'�����ŰŲūūş�ŦşŨūş�
ŰŭŰűşšŧŪş���������űźŰ��ůŲŠ��Ŝűŭű�ŦşŤū�ŠźŪ�ŰŮŧŰşŬ�
ũůŤţŧűŭůŭū� �� şŮůŤŪž� ����� Ţŭţş�� űşũ� ũşũ� łůŲŮŮş�
šźŮŭŪŬŧŪş� ŬŤŭŠŴŭţŧūźŤ� ŲŰŪŭšŧž�� ŲũşŦşŬŬźŤ��
š�ũůŤţŧűŬŭū�ţŭŢŭšŭůŤ�
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2021 2020

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

&XUUHQW�LQFRPH�WD[�FKDUJH��
őŤũŲŸŧŨ�ŬşŪŭŢ�Ŭş�ŮůŧŠźŪŻ�Ŧş�Ţŭţ ��������� ���������

'HIHUUHG�LQFRPH�WD[�FUHGLW��
ŁŭŦŬŧũŷŧŤ�šůŤūŤŬŬźŤ�ůşŦŬŧŵź ������ ������

Income tax expense for the year /
ŏşŰŴŭţź�Ůŭ�ŬşŪŭŢŲ�Ŭş�ŮůŧŠźŪŻ�Ŧş�Ţŭţ (848 109) (266 811)

INCOME TAXES 
ŬşŪŭŢ�Ŭş�ŮůŧŠźŪŻ21

$�UHFRQFLOLDWLRQ�EHWZHHQ�WKH�H[SHFWHG��
DQG�WKH�DFWXDO�WD[DWLRQ�FKDUJH�LV�DV�IROORZV�

ŌŧťŤ�ŮůŤţŰűşšŪŤŬş�ŰšŤůũş�ůşŰŶŤűŬźŴ�ŧ�
ųşũűŧŶŤŰũŧŴ�ůşŰŴŭţŭš�Ůŭ�ŬşŪŭŢŲ�Ŭş�ŮůŧŠźŪŻ�

2021 2020

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

3URILW�EHIRUH�LQFRPH�WD[��LQFO��GLVFRQWLQXHG�RSHUDWLRQV����
ŎůŧŠźŪŻ�ţŭ�ŬşŪŭŢŭŭŠŪŭťŤŬŧž ��������� ���������

7KHRUHWLFDO�WD[�FKDUJH�DW�VWDWXWRU\�UDWH�RI��������
ŏşŰŶŤűŬşž�ŰŲūūş�ůşŰŴŭţş�Ůŭ�ŬşŪŭŢŲ�Ŭş�ŮůŧŠźŪŻ�Ůŭ�ŲŰűşŬŭšŪŤŬŬŭŨ�ŦşũŭŬŭū�ŰűşšũŤ����� ��������� ���������

7D[�HIIHFW�RI�LWHPV�ZKLFK�DUH�QRW�GHGXFWLEOH�RU�DVVHVVDEOH�IRU�WD[DWLRQ�SXUSRVHV����ŌşŪŭŢŭšźŨ�żųųŤũű�ůşŰŴŭţŭš��ŬŤ�ŲūŤŬŻŷşŽŸŧŴ�
ŬşŪŭŢŭŭŠŪşŢşŤūŲŽ�ŠşŦŲ��ŧ�ţŭŴŭţŭš�ŬŤ�šũŪŽŶşŤūźŴ�š�ŬşŪŭŢŭŭŠŪşŢşŤūŲŽ�ŠşŦŲ�

1RQ�GHGXFWLEOH�H[SHQVHV���
ŎŭŰűŭžŬŬźŤ�ůşŦŬŧŵź� ������ ��������

(IIHFWV�RI�GLIIHUHQW�WD[�UDWHV�LQ�RWKHU�FRXQWULHV���
ŜųųŤũű�ůşŦŬźŴ�Űűşšŭũ�ŬşŪŭŢş�š�ţůŲŢŧŴ�ŰűůşŬşŴ ������� ������

Income tax expense for the year / 
ŏşŰŴŭţź�Ůŭ�ŬşŪŭŢŲ�Ŭş�ŮůŧŠźŪŻ�Ŧş�Ţŭţ (848 109) (266 811)

EARNINGS PER SHARE 
ŮůŧŠźŪŻ�Ŭş�şũŵŧŽ22

7KH�*URXS�GRHV�QRW� IDOO� LQ� VFRSH�RI� ,$6���� k(DUQLQJV�
SHU� VKDUHu�� EXW� YROXQWDU\� GLVFORVH� WKH� LQIRUPDWLRQ�
LQ� DFFRUGDQFH� ZLWK� WKH� VWDQGDUG� IRU� WKH� XVH��
RI�WKH�VKDUHKROGHUV�

%DVLF� HDUQLQJV� SHU� VKDUH� DUH� FDOFXODWHG� E\� GLYLGLQJ��
WKH� SURILW� DWWULEXWDEOH� WR� HTXLW\� KROGHUV� RI� WKH� *URXS�
E\� WKH�ZHLJKWHG� DYHUDJH� QXPEHU� RI� RUGLQDU\� VKDUHV��
LVVXHG�GXULQJ�WKH�\HDU�

7KH� &RPSDQ\� KDV� QR� GLOXWLYH� SRWHQWLDO� RUGLQDU\�
VKDUHV��WKHUHIRUH��WKH�GLOXWHG�HDUQLQJV�SHU�VKDUH�HTXDOV��
WKH�EDVLF�HDUQLQJV�SHU�VKDUH�

(DUQLQJV�SHU�VKDUH�DUH�FDOFXODWHG�DV�IROORZV�

łůŲŮŮş�ŬŤ� ŮŭţŮşţşŤű� Ůŭţ�ţŤŨŰűšŧŤ�ŋŐœō� �,$6�� ���
kŎůŧŠźŪŻ�Ŭş�şũŵŧŽu��Ŭŭ�ţŭŠůŭšŭŪŻŬŭ�ůşŰũůźšşŤű�ţŪž�
şũŵŧŭŬŤůŭš�ŰŭŭűšŤűŰűšŲŽŸŲŽ�ŧŬųŭůūşŵŧŽ�š� Űŭŭű�
šŤűŰűšŧŧ�Ű�żűŧū�ŰűşŬţşůűŭū�

ŀşŦŭšşž�ŮůŧŠźŪŻ�Ŭş�şũŵŧŽ�ŭŮůŤţŤŪŤŬş�ţŤŪŤŬŧŤū�Ůůŧ�
ŠźŪŧ��ŭűŬŤŰŤŬŬŭŨ�Ŭş�ũşŮŧűşŪ�şũŵŧŭŬŤůŭš�łůŲŮŮź��Ŭş�
ŰůŤţŬŤšŦšŤŷŤŬŬŭŤ�ũŭŪŧŶŤŰűšŭ�ŭŠźũŬŭšŤŬŬźŴ�şũŵŧŨ��
šźŮŲŸŤŬŬźŴ�š�űŤŶŤŬŧŤ�Ţŭţş�

ŉŭūŮşŬŧž� ŬŤ� ŧūŤŤű� ůşŦšŭţŬžŽŸŧŴ� ŮŭűŤŬŵŧşŪŻŬźŴ�
ŭŠźũŬŭšŤŬŬźŴ� şũŵŧŨ�� ŮŭżűŭūŲ� ůşŦšŭţŬŤŬŬşž� Ůůŧ�
ŠźŪŻ�Ŭş�şũŵŧŽ�ůşšŬş�ŠşŦŭšŭŨ�ŮůŧŠźŪŧ�Ŭş�şũŵŧŽ��

ŎůŧŠźŪŻ�Ŭş�şũŵŧŽ�ŮůŤţŰűşšŪŤŬş�ŬŧťŤ�

2021 2020

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

3URILW�IRU�WKH�\HDU�DWWULEXWDEOH�WR�HTXLW\�KROGHUV�RI�WKH�*URXS��
ŎůŧŠźŪŻ�Ŧş�Ţŭţ��ŮůŧŶŧűşŽŸşžŰž�šŪşţŤŪŻŵşū�ŭŠźũŬŭšŤŬŬźŴ�şũŵŧŨ 3 536 645 1 069 107

:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH��
ŐůŤţŬŤšŦšŤŷŤŬŬŭŤ�ũŭŪŧŶŤŰűšŭ�ŭŠźũŬŭšŤŬŬźŴ�şũŵŧŨ�š�ŭŠůşŸŤŬŧŧ ����������� ������

$GMXVWHG�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH���ŐũŭůůŤũűŧůŭšşŬŬŭŤ�ũŭŪŧŶŤŰűšŭ�
ŭŠźũŬŭšŤŬŬźŴ�şũŵŧŨ�š�ŭŠůşŸŤŬŧŧ ����������� �����������

(DUQLQJV�SHU�RUGLQDU\�VKDUH�58%��86'����ŎůŧŠźŪŻ�Ŭş�ŭŠźũŬŭšŤŬŬŲŽ�şũŵŧŽ 11 3
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7KH� HDUQLQJV� SHU� RUGLQDU\� VKDUH� IRU� ����� \HDU� LV�
FDOFXODWHG� EDVHG� RQ� QXPEHU� RI� VKDUHV� HIIHFWLYH� DV�
RI� ��� 'HFHPEHU� ����� IRU� FRPSDUDELOLW\� UHDVRQV���
7KH�HDUQLQJV�SHU�VKDUH� IRU������EDVHG�RQ�KLVWRULFDO�
QXPEHU�RI�VKDUH�ZDV�58%��������

'XULQJ�WKH�\HDU�HQGHG����'HFHPEHU������WKH�*URXS�
SDLG� 58%� ����� WKRXVDQG� DV� GLYLGHQGV� SHU� VKDUH���
7KH� WRWDO� DPRXQW� RI� GLYLGHQG� SDLG� GXULQJ� WKH� \HDU�
HQGHG����'HFHPEHU������ LV�58%���������WKRXVDQG��
�\HDU� HQGHG� ��� 'HFHPEHU� ����QRQH����
��� 1RYHPEHU� ����� WKH� *URXS� SHUIRUPHG� WKH� ���
WR� ��� ���� VSOLW� RI� VKDUHV�� 7KH� DPRXQW� DERYH� LV�
FDOFXODWHG� EDVHG� � RQ� TXDQWLW\� RI� VKDUH� EHIRUH� VSOLW���
7KHUH� ZHUH� QR� SD\PHQWV� RI� GLYLGHQGV� GXULQJ��
WKH�\HDU�HQGHG����'HFHPEHU������

��� 'HFHPEHU� ����� WKH� &RPSDQ\� GLVWULEXWHG��
58%�����������WKRXVDQG�DV�GLYLGHQGV�IRU���PRQWKV�
HQGHG� ��� 6HSWHPEHU� ������ 7KH� EDODQFH� ZDV��
RXWVWDQGLQJ�DV����'HFHPEHU������

ŎůŧŠźŪŻ� Ŭş� ŭŠźũŬŭšŤŬŬŲŽ� şũŵŧŽ� Ŧş� ����� Ţŭţ��
ůşŰŰŶŧűşŬş�Ŭş�ŭŰŬŭšŤ�ũŭŪŧŶŤŰűšş�şũŵŧŨ��ţŤŨŰűšŲŽ�
ŸŧŴ�Ůŭ�ŰŭŰűŭžŬŧŽ�Ŭş����ţŤũşŠůž������š�ŵŤŪžŴ�ŰŭŮŭ�
ŰűşšŧūŭŰűŧ��ŎůŧŠźŪŻ�Ŭş�şũŵŧŽ�Ŧş������Ţŭţ��ŧŰŴŭţž�
ŧŦ� ŧŰűŭůŧŶŤŰũŭŢŭ� ũŭŪŧŶŤŰűšş� şũŵŧŨ�� ŰŭŰűşšŧŪş��
�������ůŲŠŪŤŨ�

Ł� űŤŶŤŬŧŤ� ����� Ţŭţş� łůŲŮŮş� šźŮŪşűŧŪş� ����� űźŰ��
ůŲŠ�� š� šŧţŤ� ţŧšŧţŤŬţŭš� Ŭş� şũŵŧŽ�� ōŠŸşž� ŰŲūūş�
ţŧšŧţŤŬţŭš�� šźŮŪşŶŤŬŬźŴ� š� űŤŶŤŬŧŤ� ����� Ţŭţş��
ŰŭŰűşšŪžŤű���������űźŰ��ůŲŠ���š������ŢŭţŲ�šźŮŪşű�
ŬŤ� ŮůŭŧŦšŭţŧŪŭŰŻ��� ��� ŬŭžŠůž� ����� Ţŭţş� łůŲŮŮş�
ŮůŭšŤŪş�ţůŭŠŪŤŬŧŤ�şũŵŧŨ�š�ŮůŭŮŭůŵŧŧ���ũ���������
ŐŲūūş� šźŷŤ� ůşŰŰŶŧűźšşŤűŰž� Ŭş� ŭŰŬŭšŤ� ũŭŪŧŶŤ�
Űűšş� şũŵŧŨ� ţŭ� ůşŦţŤŪŤŬŧž�� Ł� űŤŶŤŬŧŤ� ����� Ţŭţş�
ţŧšŧţŤŬţź�ŬŤ�šźŮŪşŶŧšşŪŧŰŻ�

��� ţŤũşŠůž� ����� Ţŭţş� ŉŭūŮşŬŧž� ůşŰŮůŤţŤŪŧŪş�
�� ���� ���� űźŰ�ůŲŠ�� š� ũşŶŤŰűšŤ� ţŧšŧţŤŬţŭš��
Ůŭ�ůŤŦŲŪŻűşűşū���ūŤŰžŵŤš������Ţŭţş��ōŰűşűŭũ�ŠźŪ�
ŬŤŮŭŢşŷŤŬŬźū�Ŭş����ţŤũşŠůž������Ţŭţş�

CASH GENERATED FROM OPERATIONS 
ŭŮŤůşŵŧŭŬŬźŨ�ţŤŬŤťŬźŨ�Ůŭűŭũ23

Note / 
Ŏůŧū�

2021 2020

RUB thousand /  
űźŰ��ůŲŠ�

RUB thousand /  
űźŰ��ůŲŠ�

3URILW�EHIRUH�LQFRPH�WD[��
ŎůŧŠźŪŻ�ţŭ�ŬşŪŭŢŭŭŠŪŭťŤŬŧž ��������� ���������

Adjustments for: /
ŎŭŮůşšũŧ�Ŭş�
ƈ�'HSUHFLDWLRQ�RI�ULJKW�RI�XVH�DVVHWV��
ƈ�ĿūŭůűŧŦşŵŧž�şũűŧšŭš�Ůůşšş�ŮŭŪŻŦŭšşŬŧž 27 ��������� ���������

ƈ�'HSUHFLDWLRQ��
ƈ�ĿūŭůűŧŦşŵŧž�ŭŰŬŭšŬźŴ�ŰůŤţŰűš � ������� �������

ƈ�$PRUWLVDWLRQ��
ƈ�ĿūŭůűŧŦşŵŧž�ŬŤūşűŤůŧşŪŻŬźŴ�şũűŧšŭš 9 ������� �������

ƈ�:ULWH�RII�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW��
ƈ�ŐŮŧŰşŬŧŤ�ŭŰŬŭšŬźŴ�ŰůŤţŰűš � ����� ������

ƈ�)LQDQFH��LQFRPH���FRVWV���QHW�
ƈ�œŧŬşŬŰŭšźŤ��ţŭŴŭţź���ůşŰŴŭţź��ŰšŤůŬŲűŭ �������� ������

ƈ�)LQDQFH�FRVWV�RQ�OHDVH�OLDELOLW\��
ƈ�œŧŬşŬŰŭšźŤ�ůşŰŴŭţź���ŭűŬŭŰžŸŧŤŰž�ũ�ŋŐœō��� 27 ������� �������

ƈ�*DLQ�IURP�IRUHLJQ�H[FKDQJH�GLIIHUHQFH�IURP�OHDVH�OLDELOLW\��
ƈ�ŉŲůŰŭšźŤ�ůşŦŬŧŵź���ŭűŬŭŰžŸŧŤŰž�ũ�ŋŐœō��� ������� �������

ƈ�*DLQ�IURP�IRUHLJQ�H[FKDQJH�GLIIHUHQFH�IURP�RSHUDWLQJ�OLDELOLW\����
ƈ�ŉŲůŰŭšźŤ�ůşŦŬŧŵź���ŭűŬŭŰžŸŧŤŰž�ũ�ŋŐœō��� �������� �������

ƈ�(IIHFW�IURP�OHDVH�FRQWUDFWV�FKDQJHV��
ƈ�ŜųųŤũű�ŭű�ŧŦūŤŬŤŬŧž�ŲŰŪŭšŧŨ�ţŭŢŭšŭůŭš�şůŤŬţź 27 ��������� ���������

ƈ�*RYHUQPHQW�VXSSRUW��
ƈ�łŭŰŲţşůŰűšŤŬŬşž�ŮŭūŭŸŻ 20 ��������� �

ƈ�([WLQJXLVKPHQW�RI�OHDVH�OLDELOLWLHV�E\�OHDVH�FRQFHVVLRQV��
ƈ�ŎŭŢşŷŤŬŧŤ�şůŤŬţŬźŴ�ŭŠžŦşűŤŪŻŰűš��Ůŭ�ŋŐœō�����
���š�ųŭůūŤ�şůŤŬţŬźŴ�ŪŻŢŭű

27 ��������� �����������

2WKHU�QRQ�FDVK�WUDQVDFWLRQV���ŎůŭŶŧŤ�ŬŤţŤŬŤťŬźŤ�ŭŮŤůşŵŧŧ ������� ������
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Note / 
Ŏůŧū�

2021 2020

58%�WKRXVDQG���űźŰ��
ůŲŠ�

58%�WKRXVDQG���űźŰ��
ůŲŠ�

&KDQJHV�LQ�ZRUNLQJ�FDSLWDO��H[FOXGLQJ�WKH�HIIHFWV�RI�DFTXLVLWLRQ�DQG�H[FKDQJH�GLIIHUHQFHV�RQ�FRQVROLGDWLRQ����
ŇŦūŤŬŤŬŧž�š�ůşŠŭŶŤū�ũşŮŧűşŪŤ��ŧŰũŪŽŶşž�żųųŤũűź�ŭű�ŮůŧŭŠůŤűŤŬŧž�ŧ�ũŲůŰŭšźŴ�ůşŦŬŧŵ�Ůůŧ�ũŭŬŰŭŪŧţşŵŧŧ��

ƈ�'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��
ƈ�ŎůŭŧŦšŭţŬźŤ�ųŧŬşŬŰŭšźŤ�ŧŬŰűůŲūŤŬűź ������� ��������

ƈ�,QYHQWRULHV��
ƈ�ņşŮşŰź 10 ��������� �����������

ƈ�7UDGH�DQG�RWKHU�UHFHLYDEOHV��
ƈ�őŭůŢŭšşž�ŧ�ŮůŭŶşž�ţŤŠŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ 11 �������� ������

ƈ�7UDGH�DQG�RWKHU�SD\DEOHV��
ƈ�őŭůŢŭšşž�ŧ�ŮůŭŶşž�ũůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ 14 ��������� ���������

ƈ�2WKHU�FXUUHQW�OLDELOLWLHV��
ƈ�ŎůŭŶŧŤ�űŤũŲŸŧŤ�ŭŠžŦşűŤŪŻŰűšş �� ������� ���������

Cash generated from operations /
Ŏŭűŭũŧ�ţŤŬŤťŬźŴ�ŰůŤţŰűš�ŭű�ŭŮŤůşŵŧŭŬŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ 7 452 317 5 491 758

7KH� WDEOH� EHORZ� VHWV� RXW� DQ� DQDO\VLV� RI� ILQDQFLDO�
DVVHWV� DQG� OLDELOLWLHV� DQG� WKHLU�PRYHPHQWV� IRU� HDFK��
RI� WKH� SHULRGV� SUHVHQWHG�� 7KH� LWHPV� RI� WKHVH�
OLDELOLWLHV� DUH� WKRVH� WKDW� DUH� UHSRUWHG� DV� ILQDQFLQJ��
LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV�

Ł� űşŠŪŧŵŤ� ŬŧťŤ� ŮůŤţŰűşšŪŤŬź� şŬşŪŧŦ� ųŧŬşŬ�
ŰŭšźŴ� şũűŧšŭš� ŧ� ŭŠžŦşűŤŪŻŰűš�� ŧŴ� ţšŧťŤŬŧŤ��
ţŪž�ũşťţŭŢŭ�ŧŦ�ŭűŶŤűŬźŴ�ŮŤůŧŭţŭš��ŐŭŰűşšŪžŽŸŧŤ�
ţşŬŬźŴ� ŭŠžŦşűŤŪŻŰűš� šŴŭţžű� š� ŰŭŰűşš� ţšŧťŤŬŧž��
Ůŭ�ųŧŬşŬŰŭšŭŨ�ţŤžűŤŪŻŬŭŰűŧ�š�ŭűŶŤűŤ�ŭ�ţšŧťŤŬŧŧ�
ţŤŬŤťŬźŴ�ŰůŤţŰűš�

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

Liabilities from financing activities / 
ŉůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ�Ůŭ�ųŧŬşŬŰŭšŭŨ�ţŤžűŤŪŻŬŭŰűŧ

Cash and cash 
HTXLYDOHQWV�� 

ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�
ţŤŬŤťŬźŤ�żũšŧšşŪŤŬűź

Borrowings / 
ŉůŤţŧűź�ŧ�

ŦşŨūź

Lease liability /
ōŠžŦşűŤŪŻŰűšş�Ůŭ�

şůŤŬţŤ

Total / 
ŇűŭŢŭ

$V�DW���-DQXDU\��������ŖŧŰűźŨ�ţŭŪŢ� 
Ŭş���žŬšşůž������Ţ� 683 793 - (8 911 043) (8 227 250)

&DVK�IORZV���ŃšŧťŤŬŧŤ�ţŤŬŤťŬźŴ�ŰůŤţŰűš ��������� � � ���������

3URFHHGV�IURP�ERUURZLQJV���ŎŭŰűŲŮŪŤŬŧŤ�
ũůŤţŧűŭš�ŧ�ŦşŨūŭš � ����������� � �����������

5HSD\PHQWV�RI�SULQFLSDO���
ŁźŮŪşűş�ŭŰŬŭšŬŭŨ�ŰŲūūź�ŮŪşűŤťŤŨ�Ůŭ�şůŤŬţŤ � ��������� ��������� ���������

,QWHUHVW�SD\PHQWV���ŎůŭŵŤŬűź�ŲŮŪşŶŤŬŬźŤ 27 � ������ ������� �������

)LQDQFH�FRVWV���œŧŬşŬŰŭšźŤ�ůşŰŴŭţź 27 � �������� ��������� ���������

1HZ�OHDVHV���ŌŭšźŤ�ţŭŢŭšŭůź�şůŤŬţź � � ����������� �����������

([WLQJXLVKPHQW�RI�OHDVH�OLDELOLWLHV�E\�OHDVH�
FRQFHVVLRQV���ŎŭŢşŷŤŬŧŤ�ŭŠžŦşűŤŪŻŰűš��
Ůŭ�ţŭŢŭšŭůşū�şůŤŬţź�Ŧş�ŰŶſű�ŮŭŪŲŶŤŬŬŭŨ�
żũŭŬŭūŧŧ

27 � � ��������� ���������

2WKHU�QRQ�FDVK�PRYHPHQWV����
ŎůŭŶŧŤ�ŬŤţŤťŬźŤ�ţšŧťŤŬŧž � � ��������� ���������

(IIHFW�RI�FKDQJHV�LQ�FXUUHQF\�UDWHV��
ŜųųŤũű�ŭű�ŧŦūŤŬŤŬŧž�ũŲůŰŭš�šşŪŽű 27 ������ � ��������� ���������

$V�DW����'HFHPEHU��������ŖŧŰűźŨ�ţŭŪŢ� 
Ŭş����ţŤũşŠůž������Ţ� 4 348 502 (1 392 017) (8 548 717) (5 592 232)

&DVK�IORZV���ŃšŧťŤŬŧŤ�ţŤŬŤťŬźŴ�ŰůŤţŰűš ������� � � �������

5HSD\PHQWV�RI�SULQFLSDO��
ŁźŮŪşűş�ŭŰŬŭšŬŭŨ�ŰŲūūź�ŮŪşűŤťŤŨ�Ůŭ�şůŤŬţŤ � ��������� ��������� ���������

,QWHUHVW�SD\PHQWV���ŎůŭŵŤŬűź�ŲŮŪşŶŤŬŬźŤ 27 � �������� ������� �������

)LQDQFH�FRVWV���œŧŬşŬŰŭšźŤ�ůşŰŴŭţź 27 � ������ ��������� ���������

*RYHUQPHQW�VXSSRUW���łŭŰŲţşůŰűšŤŬŬşž�ŮŭūŭŸŻ 20 � ������� � �������

1HZ�OHDVHV���ŌŭšźŤ�ţŭŢŭšŭůź�şůŤŬţź � � ����������� �����������
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IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

Liabilities from financing activities / 
ŉůŤţŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ�Ůŭ�ųŧŬşŬŰŭšŭŨ�ţŤžűŤŪŻŬŭŰűŧ

Cash and cash 
HTXLYDOHQWV�� 

ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�
ţŤŬŤťŬźŤ�żũšŧšşŪŤŬűź

Borrowings / 
ŉůŤţŧűź�ŧ�

ŦşŨūź

Lease liability /
ōŠžŦşűŤŪŻŰűšş�Ůŭ�

şůŤŬţŤ

Total / 
ŇűŭŢŭ

([WLQJXLVKPHQW�RI�OHDVH�OLDELOLWLHV�E\�OHDVH�
FRQFHVVLRQV���
ŎŭŢşŷŤŬŧŤ�ŭŠžŦşűŤŪŻŰűš�Ůŭ�ţŭŢŭšŭůşū�şůŤŬţź�
Ŧş�ŰŶſű�ŮŭŪŲŶŤŬŬŭŨ�żũŭŬŭūŧŧ

27 � � ������� �������

2WKHU�QRQ�FDVK�PRYHPHQWV���ŎůŭŶŧŤ�ŬŤţŤŬŤťŬźŤ�
ţšŧťŤŬŧž � � ������� �������

(IIHFW�RI�FKDQJHV�LQ�FXUUHQF\�UDWHV���
ŜųųŤũű�ŭű�ŧŦūŤŬŤŬŧž�ũŲůŰŭš�šşŪŽű 27 ������ � ����� ������

$V�DW����'HFHPEHU��������ŖŧŰűźŨ�ţŭŪŢ� 
Ŭş����ţŤũşŠůž������Ţ� 5 188 648 - (7 084 768) (1 896 120)

CONTINGENCIES AND COMMITMENTS 
ŲŰŪŭšŬźŤ�ŧ�ţŭŢŭšŭůŬźŤ�ŭŠžŦşűŤŪŻŰűšş24

ŐŒŃńŀŌŚń�ŏĿņŀŇŏĿőńŊśŐőŁĿ 

ŉ�łůŲŮŮŤ�ŮŤůŧŭţŧŶŤŰũŧ��š�ŴŭţŤ�űŤũŲŸŤŨ�ţŤžűŤŪŻŬŭ�
Űűŧ�� ūŭŢŲű� ŮŭŰűŲŮşűŻ� ŧŰũŭšźŤ� űůŤŠŭšşŬŧž�� ŇŰŴŭţž�
ŧŦ� ŰŭŠŰűšŤŬŬŭŨ� ŭŵŤŬũŧ�� ůŲũŭšŭţŰűšŭ� ŰŶŧűşŤű�� Ŷűŭ�
ŭŬŧ�ŬŤ�ŮůŧšŤţŲű�ũ�ũşũŧū�ŪŧŠŭ�ŰŲŸŤŰűšŤŬŬźū�ŲŠźű�
ũşū�ŰšźŷŤ�űŤŴ��Ŭş�ũŭűŭůźŤ�łůŲŮŮş�ŲťŤ�ŬşŶŧŰŪŧŪş�
ůŤŦŤůšź�

ŒŐŊōŁŌŚń�ŌĿŊōłōŁŚń�
ōŀŞņĿőńŊśŐőŁĿ 

ŌşŪŭŢŭšŭŤ�ŧ�űşūŭťŤŬŬŭŤ�ŦşũŭŬŭţşűŤŪŻŰűšŭ�ŏŭŰŰŧŨ�
ŰũŭŨ� œŤţŤůşŵŧŧ�� ţŤŨŰűšŲŽŸŤŤ� ŧŪŧ�� Ůŭ� ŰŲŸŤŰűšŲ��
šŰűŲŮŧšŷŤŤ� š� ŰŧŪŲ� Ŭş� ũŭŬŤŵ� ŭűŶŤűŬŭŢŭ� ŮŤůŧŭţş��
ţŭŮŲŰũşŤű� šŭŦūŭťŬŭŰűŻ� ůşŦŬźŴ� űůşũűŭšŭũ� ŮůŧūŤ�
ŬŧűŤŪŻŬŭ� ũ� ŰţŤŪũşū� ŧ� ŭŮŤůşŵŧžū� łůŲŮŮź�� Ł� ŰšžŦŧ��
Ű� żűŧū� ŮŭŦŧŵŧž� ůŲũŭšŭţŰűšş� š� ŭűŬŭŷŤŬŧŧ� ŬşŪŭŢŭš�
ŧ�ţŭũŲūŤŬűź�� ŭŠŭŰŬŭšźšşŽŸŧŤ�żűŲ�ŮŭŦŧŵŧŽ��ūŭŢŲű�
ŠźűŻ� ŭŰŮŭůŤŬź� ŬşŪŭŢŭšźūŧ� ŭůŢşŬşūŧ�� ŌşŪŭŢŭšźŨ�
ũŭŬűůŭŪŻ� š� ŏŭŰŰŧŨŰũŭŨ� œŤţŤůşŵŧŧ� ŮŭŰűŤŮŤŬŬŭ�
ŲŰŧŪŧšşŤűŰž�� š� űŭū� ŶŧŰŪŤ� ŮŭšźŷşŤűŰž� ůŧŰũ� ŮůŭšŤ�
ůŭũ� šŪŧžŬŧž� Ŭş� ŬşŪŭŢŭŭŠŪşŢşŤūŲŽ� ŠşŦŲ� ŭŮŤůşŵŧŨ���
ŬŤ�ŧūŤŽŸŧŴ�ŶŤűũŭŨ�ųŧŬşŬŰŭšŭ�ŴŭŦžŨŰűšŤŬŬŭŨ�ŵŤŪŧ�
ŧŪŧ� ŭŮŤůşŵŧŨ� Ű� ũŭŬűůşŢŤŬűşūŧ�� ŬŤ� ŰŭŠŪŽţşŽŸŧūŧ�
űůŤŠŭšşŬŧž� ŬşŪŭŢŭšŭŢŭ� ŦşũŭŬŭţşűŤŪŻŰűšş�� ŌşŪŭŢŭ�
šźŤ� ŮůŭšŤůũŧ� ūŭŢŲű� ŭŴšşűźšşűŻ� űůŧ� ũşŪŤŬţşůŬźŴ�
Ţŭţş�� ŮůŤţŷŤŰűšŲŽŸŧŴ� ŢŭţŲ�� š� ũŭűŭůŭū� šźŬŤŰŤŬŭ�
ůŤŷŤŬŧŤ�ŭ�ŮůŭšŤţŤŬŧŧ�ŮůŭšŤůũŧ��Ŏůŧ�ŭŮůŤţŤŪŤŬŬźŴ�
ŭŠŰűŭžűŤŪŻŰűšşŴ�ūŭŢŲű�ŠźűŻ�ŮůŭšŤůŤŬź�ŧ�ŠŭŪŤŤ�ůşŬ�
ŬŧŤ�ŮŤůŧŭţź�

LEGAL PROCEEDINGS 

)URP� WLPH� WR� WLPH� DQG� LQ� WKH� QRUPDO� FRXUVH��
RI�EXVLQHVV��FODLPV�DJDLQVW�WKH�*URXS�PD\�EHUHFHLYHG��
2Q� WKH� EDVLV� RI� LWV� RZQ� HVWLPDWHV� PDQDJHPHQW� LV��
RI� WKH�RSLQLRQ� WKDW�QR�PDWHULDO� ORVVHV�ZLOO�EH� LQFXUUHG��
LQ� UHVSHFW� RI� FODLPV� LQ� H[FHVV� RI� SURYLVLRQV� WKDW��
KDYH� EHHQ� PDGH� LQ� WKHVH� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV�
�

TAX CONTINGENCIES 

5XVVLDQ� WD[� DQG� FXVWRPV� OHJLVODWLRQ� ZKLFK� ZDV�
HQDFWHG� RU� VXEVWDQWLYHO\� HQDFWHG� DW� WKH� HQG��
RI� WKH� UHSRUWLQJ� SHULRG�� LV� VXEMHFW� WR� YDU\LQJ�
LQWHUSUHWDWLRQV�ZKHQ�EHLQJ�DSSOLHG�WR�WKH�WUDQVDFWLRQV�
DQG� DFWLYLWLHV� RI� WKH� *URXS�� &RQVHTXHQWO\�� WD[�
SRVLWLRQV� WDNHQ� E\� PDQDJHPHQW� DQG� WKH� IRUPDO�
GRFXPHQWDWLRQ� VXSSRUWLQJ� WKH� WD[� SRVLWLRQV�
PD\� EH� FKDOOHQJHG� WD[� DXWKRULWLHV�� 5XVVLDQ� WD[�
DGPLQLVWUDWLRQ� LV�JUDGXDOO\� VWUHQJWKHQLQJ�� LQFOXGLQJ�
WKH� IDFW� WKDW� WKHUH� LV� D� KLJKHU� ULVN� RI� UHYLHZ�RI� WD[�
WUDQVDFWLRQV�ZLWKRXW�D�FOHDU�EXVLQHVV�SXUSRVH�RU�ZLWK�
WD[�LQFRPSOLDQW�FRXQWHUSDUWLHV��)LVFDO�SHULRGV�UHPDLQ�
RSHQ�WR�UHYLHZ�E\�WKH�DXWKRULWLHV�LQ�UHVSHFW�RI�WD[HV�
IRU� WKUHH� FDOHQGDU� \HDUV� SUHFHGLQJ� WKH� \HDU� ZKHQ�
GHFLVLRQ� DERXW� UHYLHZ� ZDV� PDGH�� 8QGHU� FHUWDLQ�
FLUFXPVWDQFHV�UHYLHZV�PD\�FRYHU�ORQJHU�SHULRGV�
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ŏŭŰŰŧŨŰũŭŤ�ŦşũŭŬŭţşűŤŪŻŰűšŭ�ŭ�űůşŬŰųŤůűŬŭū�ŵŤŬŭ�
ŭŠůşŦŭšşŬŧŧ�š�ŦŬşŶŧűŤŪŻŬŭŨ�ŰűŤŮŤŬŧ�ŰŭŭűšŤűŰűšŲŤű�
ūŤťţŲŬşůŭţŬźū� ŮůŧŬŵŧŮşū� űůşŬŰųŤůűŬŭŢŭ� ŵŤŬŭŭ�
ŠůşŦŭšşŬŧž�� ůşŦůşŠŭűşŬŬźū� ōůŢşŬŧŦşŵŧŤŨ� żũŭŬŭ�
ūŧŶŤŰũŭŢŭ�ŰŭűůŲţŬŧŶŤŰűšş�ŧ�ůşŦšŧűŧž��ōŜŐŏ���ņşũŭ�
ŬŭţşűŤŪŻŰűšŭ� ŭ� űůşŬŰųŤůűŬŭū� ŵŤŬŭŭŠůşŦŭšşŬŧŧ�
ŮůŤţŲŰūşűůŧšşŤű�šŭŦūŭťŬŭŰűŻ�ţŭŬşŶŧŰŪŤŬŧž�ŬşŪŭŢŭ�
šźŴ�ŭŠžŦşűŤŪŻŰűš�Ůŭ�ũŭŬűůŭŪŧůŲŤūźū�ŰţŤŪũşū��ŰţŤŪ�
ũşū� Ű� šŦşŧūŭŦşšŧŰŧūźūŧ� Ūŧŵşūŧ� ŧ� ŭŮůŤţŤŪŤŬŬźū�
šŧţşū� ŰţŤŪŭũ� Ű� ŬŤšŦşŧūŭŦşšŧŰŧūźūŧ� Ūŧŵşūŧ��� ŤŰŪŧ�
ŵŤŬş� ŰţŤŪũŧ� ŬŤ� ŰŭŭűšŤűŰűšŲŤű� ůźŬŭŶŬŭŨ�� ŏŲũŭšŭţ�
Űűšŭ�šŬŤţůŧŪŭ�ŰŧŰűŤūŲ�šŬŲűůŤŬŬŤŢŭ�ũŭŬűůŭŪž�š�ŵŤŪžŴ�
šźŮŭŪŬŤŬŧž� űůŤŠŭšşŬŧŨ� ŬŭšŭŢŭ� ŦşũŭŬŭţşűŤŪŻŰűšş� ŭ�
űůşŬŰųŤůűŬŭū�ŵŤŬŭŭŠůşŦŭšşŬŧŧ��
�
ŌşŪŭŢŭšźŤ� ŭŠžŦşűŤŪŻŰűšş�� šŭŦŬŧũşŽŸŧŤ� š� ůŤŦŲŪŻ�
űşűŤ�ŭŮŤůşŵŧŨ�ūŤťţŲ�ŭůŢşŬŧŦşŵŧžūŧ�łůŲŮŮź��ŭŮůŤ�
ţŤŪžŽűŰž� Ŭş� ŭŰŬŭšŤ� ųşũűŧŶŤŰũŭŨ� ŵŤŬź� ŰţŤŪũŧ��
ŐŲŸŤŰűšŲŤű� šŤůŭžűŬŭŰűŻ� űŭŢŭ�� Ŷűŭ� Ůŭ� ūŤůŤ� ţşŪŻ�
ŬŤŨŷŤŢŭ� ůşŦšŧűŧž� Ůůşũűŧũŧ� ŮůŧūŤŬŤŬŧž� ŮůşšŧŪ�
űůşŬŰųŤůűŬŭŢŭ� ŵŤŬŭŭŠůşŦŭšşŬŧž� żűŧ� ŵŤŬź� ūŭŢŲű�
ŠźűŻ� ŭŰŮŭůŤŬź�� ŁŪŧžŬŧŤ� űşũŭŢŭ� ůşŦšŧűŧž� ŰŭŠźűŧŨ�
ŬŤ� ūŭťŤű� ŠźűŻ� ŭŵŤŬŤŬŭ� Ű� ţŭŰűşűŭŶŬŭŨ� ŰűŤŮŤŬŻŽ�
ŬşţŤťŬŭŰűŧ�� ŭţŬşũŭ� ūŭťŤű� ŠźűŻ� ŦŬşŶŧűŤŪŻŬźū��
Ű� űŭŶũŧ� ŦůŤŬŧž� ųŧŬşŬŰŭšŭŢŭ� ŮŭŪŭťŤŬŧž� ŧ�ŧŪŧ�
ŴŭŦžŨŰűšŤŬŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ�łůŲŮŮź�š�ŵŤŪŭū�
�
Ł�ŰŭŰűşš�łůŲŮŮź�šŴŭţŧű�ůžţ�ŭůŢşŬŧŦşŵŧŨ��ŦşůŤŢŧ�
ŰűůŧůŭšşŬŬźŴ�Ŧş�ŮůŤţŤŪşūŧ�ŏŭŰŰŧŨŰũŭŨ�œŤţŤůş�
ŵŧŧ��ŌşŪŭŢŭšźŤ�ŭŠžŦşűŤŪŻŰűšş�łůŲŮŮź�ŭŮůŤţŤŪŤŬź�
ŧŰŴŭţž�ŧŦ�ŮůŤţŮŭŪŭťŤŬŧž�ŭ�űŭū��Ŷűŭ�ţşŬŬźŤ�ŭůŢş�
ŬŧŦşŵŧŧ�ŬŤ�ŮŭţŪŤťşű�ŬşŪŭŢŭŭŠŪŭťŤŬŧŽ�ŬşŪŭŢŭū�Ŭş�
ŮůŧŠźŪŻ� Ůŭ� ŦşũŭŬŭţşűŤŪŻŰűšŲ� ŏŭŰŰŧŨŰũŭŨ�œŤţŤ�
ůşŵŧŧ�� ŮŭŰũŭŪŻũŲ� ŭŬŧ� ŬŤ� ŭŠůşŦŲŽű� ŮŭŰűŭžŬŬŭŢŭ�
ŮůŤţŰűşšŧűŤŪŻŰűšş� š� ŏŭŰŰŧŧ��ŃşŬŬşž� ŧŬűŤůŮůŤűş�
ŵŧž� ŰŭŭűšŤűŰűšŲŽŸŤŢŭ� ŦşũŭŬŭţşűŤŪŻŰűšş� ūŭťŤű�
ŠźűŻ� ŭŰŮŭůŤŬş�� Ŭŭ� š� ţşŬŬźŨ� ūŭūŤŬű� ŮŭŰŪŤţŰűšŧž�
űşũŧŴ� ŰŮŭůŬźŴ� ŰŧűŲşŵŧŨ� ŬŤšŭŦūŭťŬŭ� ŭŵŤŬŧűŻ��
Ű�ţŭŰűşűŭŶŬŭŨ�ŰűŤŮŤŬŻŽ�ŬşţŤťŬŭŰűŧ��ŁūŤŰűŤ�Ű�űŤū��
ŭŬŧ� ūŭŢŲű� ŠźűŻ� ŦŬşŶŧűŤŪŻŬźūŧ� ţŪž�ųŧŬşŬŰŭšŭŢŭ�
ŮŭŪŭťŤŬŧž� ŧ�ŧŪŧ� ţŤžűŤŪŻŬŭŰűŧ� łůŲŮŮź� š� ŵŤŪŭū��
ņşũŭŬŭţşűŤŪŻŰűšŭ�ŭ�ũŭŬűůŭŪŧůŲŤūźŴ�ŧŬŭŰűůşŬŬźŴ�

7KH� 5XVVLDQ� WUDQVIHU� SULFLQJ� OHJLVODWLRQ� LV� JHQHUDOO\�
DOLJQHG� ZLWK� WKH� LQWHUQDWLRQDO� WUDQVIHU� SULFLQJ�
SULQFLSOHV�GHYHORSHG�E\�WKH�2UJDQLVDWLRQ�IRU�(FRQRPLF�
&RRSHUDWLRQ� DQG� 'HYHORSPHQW� �2(&'��� EXW� KDV��
VSHFLILF� FKDUDFWHULVWLFV�� 7KLV� OHJLVODWLRQ� SURYLGHV��
WKH� SRVVLELOLW\� IRU� WD[� DXWKRULWLHV� WR� PDNH� WUDQVIHU�
SULFLQJ�DGMXVWPHQWV�DQG�LPSRVH�DGGLWLRQDO�WD[�OLDELOLWLHV��
LQ� UHVSHFW� RI� FRQWUROOHG� WUDQVDFWLRQV� �WUDQVDFWLRQV�
ZLWK� UHODWHG�SDUWLHV�DQG�VRPH� W\SHV�RI� WUDQVDFWLRQV�
ZLWK�XQUHODWHG�SDUWLHV���SURYLGHG�WKDW�WKH�WUDQVDFWLRQ��
SULFH� LV� QRW� DUPƋV� OHQJWK�� 0DQDJHPHQW� KDV��
LPSOHPHQWHG� LQWHUQDO� FRQWUROV� WR� EH� LQ� FRPSOLDQFH�
ZLWK�WKLV�WUDQVIHU�SULFLQJ�OHJLVODWLRQ�
�

7D[� OLDELOLWLHV� DULVLQJ� IURP� WUDQVDFWLRQV� EHWZHHQ�
FRPSDQLHV� DUH� GHWHUPLQHG� XVLQJ� DFWXDO� WUDQVDFWLRQ�
SULFHV��,W�LV�SRVVLEOH��ZLWK�WKH�HYROXWLRQ�RI�WKH�LQWHUSUHWDWLRQ�
RI� WKH� WUDQVIHU� SULFLQJ� UXOHV�� WKDW� VXFK� WUDQVIHU�
SULFHV� FRXOG� EH� FKDOOHQJHG�� 7KH� LPSDFW� RI� DQ\� VXFK�
FKDOOHQJH� FDQQRW� EH� UHOLDEO\� HVWLPDWHG�� KRZHYHU�� LW�
PD\� EH� VLJQLILFDQW� WR� WKH� ILQDQFLDO� SRVLWLRQ� DQG�RU��
WKH�RYHUDOO�RSHUDWLRQV�RI�WKH�*URXS�
�

�
7KH� *URXS� LQFOXGHV� FRPSDQLHV� LQFRUSRUDWHG�
RXWVLGH�RI�5XVVLD��7KH�WD[� OLDELOLWLHV�RI� WKH�*URXS�DUH�
GHWHUPLQHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKHVH�FRPSDQLHV�
DUH� QRW� VXEMHFW� WR� 5XVVLDQ� SURILWV� WD[�� EHFDXVH� WKH\�
GR� QRW� KDYH� D� SHUPDQHQW� HVWDEOLVKPHQW� LQ� 5XVVLD��
7KLV� LQWHUSUHWDWLRQ� RI� UHOHYDQW� OHJLVODWLRQ� PD\� EH�
FKDOOHQJHG� EXW� WKH� LPSDFW� RI� DQ\� VXFK� FKDOOHQJH�
FDQQRW� EH� UHOLDEO\� HVWLPDWHG� FXUUHQWO\�� KRZHYHU��
LW�PD\�EH�VLJQLILFDQW� WR� WKH� ILQDQFLDO�SRVLWLRQ�DQG�RU�
WKH� RYHUDOO� RSHUDWLRQV� RI� WKH� *URXS�� 7KH� &RQWUROOHG�
)RUHLJQ� &RPSDQ\� �&)&�� OHJLVODWLRQ� LQWURGXFHG�
5XVVLDQ�WD[DWLRQ�RI�SURILWV�RI�IRUHLJQ�FRPSDQLHV�DQG�
QRQ�FRUSRUDWH� VWUXFWXUHV� �LQFOXGLQJ� WUXVWV�� FRQWUROOHG�
E\�5XVVLDQ�WD[�UHVLGHQWV��FRQWUROOLQJ�SDUWLHV���7KH�&)&�
LQFRPH�LV�VXEMHFW�WR�D�����WD[�UDWH�

ũŭūŮşŬŧžŴ� �ŉŇŉ�� ššŭţŧű� ůŭŰŰŧŨŰũŭŤ� ŬşŪŭŢŭŭŠŪŭ�
ťŤŬŧŤ� ŮůŧŠźŪŧ� ŧŬŭŰűůşŬŬźŴ� ũŭūŮşŬŧŨ� ŧ� ŬŤũŭů�
ŮŭůşűŧšŬźŴ� ŰűůŲũűŲů� �šũŪŽŶşž� űůşŰűź��� ũŭŬűůŭ�
ŪŧůŲŤūźŴ� ůŭŰŰŧŨŰũŧūŧ� ŬşŪŭŢŭšźūŧ� ůŤŦŧţŤŬűşūŧ�
�ũŭŬűůŭŪŧůŲŽŸŧūŧ�ŰűŭůŭŬşūŧ���ŃŭŴŭţ�ŉŇŉ�ŭŠŪşŢş�
ŤűŰž�ŬşŪŭŢŭū�Ůŭ�ŰűşšũŤ�����

őşũ� ũşũ� ůŭŰŰŧŨŰũŭŤ� ŬşŪŭŢŭšŭŤ� ŦşũŭŬŭţşűŤŪŻŰűšŭ�
ŬŤ� ŰŭţŤůťŧű� ŶŤűũŭŢŭ� ůŲũŭšŭţŰűšş� Ůŭ� ŬŤũŭűŭůźū�
šŭŮůŭŰşū�� łůŲŮŮş� šůŤūž� ŭű� šůŤūŤŬŧ� ŮůŧūŤŬžŤű�
űşũŧŤ� ŧŬűŤůŮůŤűşŵŧŧ� ŦşũŭŬŭţşűŤŪŻŰűšş�� ũŭűŭůźŤ�
Ůůŧšŭţžű� ũ� ŰŬŧťŤŬŧŽ� ŭŠŸŤŨ� ŰŲūūź� ŬşŪŭŢŭš� Ůŭ�
łůŲŮŮŤ�� ŏŲũŭšŭţŰűšŭ� š� ŬşŰűŭžŸŤŤ� šůŤūž� ŰŶŧűşŤű��
Ŷűŭ�ŤŢŭ�ŮŭŦŧŵŧž�š�ŭűŬŭŷŤŬŧŧ�ŬşŪŭŢŭš�ŧ�ŮůŧūŤŬŤŬ�
ŬźŤ� łůŲŮŮŭŨ� ŧŬűŤůŮůŤűşŵŧŧ� Ű� ţŭŰűşűŭŶŬŭŨ� ŰűŤŮŤ�
ŬŻŽ�šŤůŭžűŬŭŰűŧ�ūŭŢŲű�ŠźűŻ�ŮŭţűšŤůťţŤŬź��ŭţŬşũŭ��
ŰŲŸŤŰűšŲŤű� ůŧŰũ� űŭŢŭ�� Ŷűŭ� łůŲŮŮş� ŮŭŬŤŰŤű� ţŭŮŭŪ�
ŬŧűŤŪŻŬźŤ� ůşŰŴŭţź�� ŤŰŪŧ� ŮŭŦŧŵŧž� ůŲũŭšŭţŰűšş��
š�ŭűŬŭŷŤŬŧŧ�ŬşŪŭŢŭš�ŧ�ŮůŧūŤŬŤŬŬźŤ�łůŲŮŮŭŨ�ŧŬűŤů�
ŮůŤűşŵŧŧ� ŦşũŭŬŭţşűŤŪŻŰűšş�ŠŲţŲű�ŭŰŮŭůŤŬź�ŬşŪŭ�
Ţŭšźūŧ� ŭůŢşŬşūŧ�� ŁŪŧžŬŧŤ� űşũŭŢŭ� ůşŦšŧűŧž� ŰŭŠź�
űŧŨ�ŬŤ�ūŭťŤű�ŠźűŻ�ŭŵŤŬŤŬŭ�Ű�ţŭŰűşűŭŶŬŭŨ�ŰűŤŮŤŬŻŽ�
ŬşţŤťŬŭŰűŧ�� ŭţŬşũŭ� ūŭťŤű� ŠźűŻ� ŦŬşŶŧűŤŪŻŬźū��
Ű� űŭŶũŧ� ŦůŤŬŧž� ųŧŬşŬŰŭšŭŢŭ� ŮŭŪŭťŤŬŧž� ŧ�ŧŪŧ�
ŴŭŦžŨŰűšŤŬŬŭŨ�ţŤžűŤŪŻŬŭŰűŧ�łůŲŮŮź�š�ŵŤŪŭū�

$V�5XVVLDQ�WD[� OHJLVODWLRQ�GRHV�QRW�SURYLGH�GHILQLWLYH�
JXLGDQFH� LQ� FHUWDLQ� DUHDV�� WKH� *URXS� DGRSWV�� IURP�
WLPH� WR� WLPH�� LQWHUSUHWDWLRQV�RI� VXFK�XQFHUWDLQ�DUHDV�
WKDW� UHGXFH� WKH� RYHUDOO� WD[� UDWH� RI� WKH� *URXS��:KLOH�
PDQDJHPHQW� FXUUHQWO\� HVWLPDWHV� WKDW� WKH� WD[�
SRVLWLRQV� DQG� LQWHUSUHWDWLRQV� WKDW� LW� KDV� WDNHQ� FDQ�
SUREDEO\� EH� VXVWDLQHG�� WKHUH� LV� D� SRVVLEOH� ULVN� WKDW�
RXWIORZ� RI� UHVRXUFHV� ZLOO� EH� UHTXLUHG� VKRXOG� VXFK�
WD[� SRVLWLRQV� DQG� LQWHUSUHWDWLRQV� EH� FKDOOHQJHG� E\�
WKH�WD[�DXWKRULWLHV��7KH�LPSDFW�RI�DQ\�VXFK�FKDOOHQJH�
FDQQRW� EH� UHOLDEO\� HVWLPDWHG�� KRZHYHU�� LW� PD\� EH�
VLJQLILFDQW�WR�WKH�ILQDQFLDO�SRVLWLRQ�DQG�RU�WKH�RYHUDOO��
RSHUDWLRQV�RI�WKH�*URXS�

ŁōŎŏōŐŚ�ōŔŏĿŌŚ�ōŉŏŒŅĿŝŘńň�
ŐŏńŃŚ 

Ł�ŬşŰűŭžŸŤŤ�šůŤūž�š�ŏŭŰŰŧŧ�ŧ�ŒũůşŧŬŤ�ŲťŤŰűŭŶş�
ŤűŰž� ŮůŧůŭţŭŭŴůşŬŬŭŤ� ŦşũŭŬŭţşűŤŪŻŰűšŭ� ŧ� Ůůŭ�
ţŭŪťşŤűŰž� ŮŤůŤŰūŭűů� ŮŭŦŧŵŧŧ� ŢŭŰŲţşůŰűšŤŬŬźŴ�
ŭůŢşŬŭš�ŏŭŰŰŧŨŰũŭŨ�œŤţŤůşŵŧŧ�ŭűŬŭŰŧűŤŪŻŬŭ�ŭŠŤ�
ŰŮŤŶŤŬŧž�ŤŢŭ�ŰŭŠŪŽţŤŬŧž��łůŲŮŮş�Ůůŭšŭţŧű�ŮŤůŧŭ�
ţŧŶŤŰũŲŽ� ŭŵŤŬũŲ� ŰšŭŧŴ� ŭŠžŦşűŤŪŻŰűš�� ŰšžŦşŬŬźŴ��
Ű�ŭŴůşŬŭŨ�ŭũůŲťşŽŸŤŨ�ŰůŤţź��Ŏŭ�ūŤůŤ�šźžšŪŤŬŧž�
ŭŠžŦşűŤŪŻŰűš� ŭŬŧ� ŬŤŦşūŤţŪŧűŤŪŻŬŭ� ŭűůşťşŽűŰž��
š�ŭűŶŤűŬŭŰűŧ��ŎŭűŤŬŵŧşŪŻŬźŤ�ŭŠžŦşűŤŪŻŰűšş��ũŭűŭ�
ůźŤ� ūŭŢŲű� šŭŦŬŧũŬŲűŻ� š� ůŤŦŲŪŻűşűŤ� ŧŦūŤŬŤŬŧž�

ENVIRONMENTAL MATTERS 

7KH� HQIRUFHPHQW� RI� HQYLURQPHQWDO� UHJXODWLRQ��
LQ� WKH� 5XVVLDQ� )HGHUDWLRQ� DQG� 8NUDLQH� LV� HYROYLQJ�
DQG� WKH� HQIRUFHPHQW� SRVWXUH� RI� JRYHUQPHQW�
DXWKRULWLHV� LV� FRQWLQXDOO\� EHLQJ� UHFRQVLGHUHG���
7KH� *URXS� SHULRGLFDOO\� HYDOXDWHV� LWV� REOLJDWLRQV�
XQGHU� HQYLURQPHQWDO� UHJXODWLRQV�� $V� REOLJDWLRQV��
DUH� GHWHUPLQHG�� WKH\� DUH� UHFRJQL]HG� LPPHGLDWHO\��
3RWHQWLDO� OLDELOLWLHV�� ZKLFK� PLJKW� DULVH� DV� D� UHVXOW��
RI� FKDQJHV� LQ� H[LVWLQJ� UHJXODWLRQV�� FLYLO� OLWLJDWLRQ�
RU� OHJLVODWLRQ�� FDQQRW� EH� HVWLPDWHG� EXW� FRXOG� EH�
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CLIMATE CHANGE

7KH� *URXS�PDQDJHPHQW� KDV� WDNHQ� QRWH� RI� JOREDO�
DZDUHQHVV�DQG�FRQFHUQV�DERXW�WKH�SRWHQWLDO�LPSDFW�
RI� FOLPDWH� FKDQJH�� &XUUHQWO\�� WKLV� PDWWHU� KDV� KDG�
QR�VLJQLILFDQW� LPSDFW�RQ� WKH�FRQVROLGDWHG� ILQDQFLDO�
VWDWH�PHQWV�� DQG� WKH� IXWXUH� HIIHFWV� RQ� WKH�*URXSƋV�
DFWLYLWLHV�DQG�EXVLQHVV�SODQV�DUH�GLIILFXOW�WR�SUHGLFW��
0DQ�DJHPHQW� FRQWLQXHV� WR� PRQLWRU� GHYHORSPHQWV��
LQ�WKLV�DUHD�DQG�ZLOO�UHVSRQG�DV�QHFHVVDU\�WR�HQVXUH�
WKH�*URXSƋV�YLDELOLW\��

PDWHULDO�� ,Q� WKH� FXUUHQW� HQIRUFHPHQW� FOLPDWH�
XQGHU� H[LVWLQJ� OHJLVODWLRQ�� *URXS� 0DQDJHPHQW�
EHOLHYHV� WKDW� WKHUH� DUH� QR� VLJQLILFDQW� OLDELOLWLHV��
IRU�HQYLURQPHQWDO�GDPDJH�

ŇņŋńŌńŌŇń�ŉŊŇŋĿőĿ 

ŏŲũŭšŭţŰűšŭ�łůŲŮŮź�ŭŰšŤţŭūŪŤŬŭ�ŭ�űŤũŲŸŧŴ�ũŪŧ�
ūşűŧŶŤŰũŧŴ�ŧŦūŤŬŤŬŧžŴ�ŧ�ůşŦţŤŪžŤű�ŠŤŰŮŭũŭŨŰűšŭ�
Ůŭ� ŮŭšŭţŲ� ŧŴ� šŪŧžŬŧž�� Ōş� űŤũŲŸŧŨ� ūŭūŤŬű� żűŭű�
şŰŮŤũű�ŬŤ�ŧūŤŪ�ŰŲŸŤŰűšŤŬŬŭŢŭ�šŪŧžŬŧž�Ŭş�ũŭŬŰŭ�
ŪŧţŧůŭšşŬŬŲŽ�ųŧŬşŬŰŭšŲŽ�ŭűŶŤűŬŭŰűŻ�łůŲŮŮź��ş�
ŤŢŭ�šŪŧžŬŧŤ�Ŭş�ŠŧŦŬŤŰ�łůŲŮŮź�š�ŠŲţŲŸŤū�ŰŪŭťŬŭ�
ŰŮůŭŢŬŭŦŧůŭšşűŻ��ŏŲũŭšŭţŰűšŭ�łůŲŮŮź�ŮůŭţŭŪťŧű�
ŰŪŤţŧűŻ�Ŧş�ůşŦšŧűŧŤū�ŰŧűŲşŵŧŧ�š�żűŭŨ�ŭŠŪşŰűŧ�ŧ�
ŮůŧŪŭťŧű� šŰŤ�ŲŰŧŪŧž�ţŪž� ŰŭŴůşŬŤŬŧž�ŲŰűŭŨŶŧšŭ�
Űűŧ�łůŲŮŮź�

ŰŲŸŤŰűšŲŽŸŤŢŭ�ŦşũŭŬŭţşűŤŪŻŰűšş�ŧ�ŬŭůūşűŧšŬźŴ�
şũűŭš�� ş� űşũťŤ� š� ůŤŦŲŪŻűşűŤ� ŰŲţŤŠŬŭŨ� Ůůşũűŧũŧ��
ŬŤ� ūŭŢŲű� ŠźűŻ� ŭŵŤŬŤŬź� Ű� ţŭŰűşűŭŶŬŭŨ� ŰűŤŮŤŬŻŽ�
ŬşţŤťŬŭŰűŧ�� Ŵŭűž� ŧ� ūŭŢŲű� ŭũşŦşűŻŰž� ŦŬşŶŧűŤŪŻ�
Ŭźūŧ��ŏŲũŭšŭţŰűšŭ�łůŲŮŮź�ŰŶŧűşŤű��Ŷűŭ�š�ŲŰŪŭšŧžŴ�
ŰŲŸŤŰűšŲŽŸŤŨ�ŰŧŰűŤūź�ũŭŬűůŭŪž�Ŧş�ŰŭŠŪŽţŤŬŧŤū�
ţŤŨŰűšŲŽŸŤŢŭ� ŮůŧůŭţŭŭŴůşŬŬŭŢŭ� ŦşũŭŬŭţşűŤŪŻ�
Űűšş� ŬŤ� ŧūŤŤűŰž� ŦŬşŶŧűŤŪŻŬźŴ� ŭŠžŦşűŤŪŻŰűš�� šŭŦ�
ŬŧũşŽŸŧŴ�š�ŰšžŦŧ�Ű�ŬşŬŤŰŤŬŧŤū�ŲŸŤůŠş�ŭũůŲťş�
ŽŸŤŨ�ŰůŤţŤ�

FINANCIAL AND CAPITAL RISK 
MANAGEMENT 
ŲŮůşšŪŤŬŧŤ�ųŧŬşŬŰŭšźūŧ�ůŧŰũşūŧ� �25

œŲŬũŵŧž�ŲŮůşšŪŤŬŧž�ůŧŰũşūŧ�łůŲŮŮź�ŭŰŲŸŤŰűšŪž�
ŤűŰž� š� ŭűŬŭŷŤŬŧŧ� ųŧŬşŬŰŭšźŴ�� ŭŮŤůşŵŧŭŬŬźŴ� ŧ�
ŽůŧţŧŶŤŰũŧŴ�ůŧŰũŭš��œŧŬşŬŰŭšźŤ�ůŧŰũŧ�šũŪŽŶşŽű�
ůźŬŭŶŬźŨ� ůŧŰũ� �šşŪŽűŬźŨ� ůŧŰũ�� ůŧŰũ� ŧŦūŤŬŤŬŧž�
ŮůŭŵŤŬűŬŭŨ�Űűşšũŧ�ŧ�ŮůŭŶŧŨ�ŵŤŬŭšŭŨ�ůŧŰũ���ũůŤţŧű�
ŬźŨ�ůŧŰũ�ŧ�ůŧŰũ�ŪŧũšŧţŬŭŰűŧ��łŪşšŬŭŨ�ŵŤŪŻŽ�ŲŮůşš�
ŪŤŬŧž�ųŧŬşŬŰŭšźūŧ�ůŧŰũşūŧ�žšŪžŤűŰž�ŭŮůŤţŤŪŤŬŧŤ�
Ūŧūŧűŭš�ůŧŰũş�ŧ�ţşŪŻŬŤŨŷŤŤ�ŭŠŤŰŮŤŶŤŬŧŤ�ŰŭŠŪŽţŤ�
Ŭŧž� ŲŰűşŬŭšŪŤŬŬźŴ� Ūŧūŧűŭš�� ŒŮůşšŪŤŬŧŤ� ŭŮŤůşŵŧ�
ŭŬŬźū� ŧ� ŽůŧţŧŶŤŰũŧū� ůŧŰũşūŧ� ţŭŪťŬŭ� ŭŠŤŰŮŤŶŧ�
šşűŻ� ŬşţŪŤťşŸŤŤ�ųŲŬũŵŧŭŬŧůŭšşŬŧŤ� šŬŲűůŤŬŬŤŨ�
ŮŭŪŧűŧũŧ�ŧ�ŮůŭŵŤţŲů�łůŲŮŮź�š�ŵŤŪžŴ�ūŧŬŧūŧŦşŵŧŧ�
ţşŬŬźŴ�ůŧŰũŭš�

ŒŮůşšŪŤŬŧŤ� ųŧŬşŬŰŭšźūŧ� ůŧŰũşūŧ� šŤţŤűŰž�
ŵŤŬűůşŪŧŦŭšşŬŬŭ� œŧŬşŬŰŭšźū� ţŤŮşůűşūŤŬűŭū�
łůŲŮŮź� ŧ� űŸşűŤŪŻŬŭ� ũŭŬűůŭŪŧůŲŤűŰž� ŐŭšŤűŭū�
ŃŧůŤũűŭůŭš�

7KH� ULVN� PDQDJHPHQW� IXQFWLRQ� ZLWKLQ� WKH� *URXS� LV�
FDUULHG� RXW� LQ� UHVSHFW� RI� ILQDQFLDO� ULVNV�� RSHUDWLRQDO�
ULVNV�DQG�OHJDO�ULVNV��)LQDQFLDO�ULVN�FRPSULVHV�PDUNHW�
ULVN� �LQFOXGLQJ� FXUUHQF\� ULVN�� LQWHUHVW� UDWH� ULVN�
DQG� RWKHU� SULFH� ULVN��� FUHGLW� ULVN� DQG� OLTXLGLW\� ULVN���
7KH�SULPDU\�IXQFWLRQ�RI�ILQDQFLDO�ULVN�PDQDJHPHQW�LV�
WR�HVWDEOLVK�ULVN�OLPLWV�DQG�WR�HQVXUH�WKDW�DQ\�H[SRVXUH�
WR� ULVN� VWD\V� ZLWKLQ� WKHVH� OLPLWV�� 7KH� RSHUDWLRQDO�
DQG� OHJDO� ULVN� PDQDJHPHQW� IXQFWLRQV� DUH� LQWHQGHG��
WR� HQVXUH�SURSHU� IXQFWLRQLQJ�RI� LQWHUQDO� SROLFLHV�DQG�
SURFHGXUHV�WR�PLQLPLVH�RSHUDWLRQDO�DQG�OHJDO�ULVNV�

)LQDQFLDO� ULVN� PDQDJHPHQW� IXQFWLRQ� LV� XQGHUWDNHQ�
FHQWUDOO\� ZLWKLQ� WKH� *URXSƋV� )LQDQFH� 'HSDUWPHQW��
DQG�LV�FORVHO\�FRQWUROOHG�E\�WKH�%RDUG�RI�'LUHFWRUV�

ŁĿŊŝőŌŚň�ŏŇŐŉ 

ŁşŪŽűŬźŨ� ůŧŰũ�� ŰůŤţŧ� ŮůŭŶŤŢŭ�� żűŭ� ůŧŰũ� űŭŢŭ��
Ŷűŭ� ŰűŭŧūŭŰűŻ� ųŧŬşŬŰŭšźŴ� ŧŬŰűůŲūŤŬűŭš� ŧŪŧ�
ŠŲţŲŸŧŴ�ţŤŬŤťŬźŴ�Ůŭűŭũŭš�ŠŲţŤű�ūŤŬžűŻŰž�š�ŰšžŦŧ��
Ű�ŧŦūŤŬŤŬŧžūŧ�ŭŠūŤŬŬźŴ�ũŲůŰŭš�

ŁşŪŽűŬźŨ�ůŧŰũ�łůŲŮŮź��ŰšžŦşŬŬźŨ�Ű�ųŧŬşŬŰŭšźūŧ�
ŧŬŰűůŲūŤŬűşūŧ��š�ŭŰŬŭšŬŭū�ŭűŬŭŰŧűŰž�ũ�ţŤŬŤťŬźū�
ŰůŤţŰűšşū� ŧ� ŧŴ� żũšŧšşŪŤŬűşū�� ũůŤţŧűŭůŰũŭŨ�

CURRENCY RISK 

&XUUHQF\� ULVN� LV�� DPRQJVW� RWKHU� WKLQJV�� WKH� ULVN� WKDW�
WKH�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�RU�IXWXUH�FDVK�IORZV�
ZLOO�YDU\�GXH�WR�FKDQJHV�LQ�H[FKDQJH�UDWHV�

7KH� *URXSƋV� FXUUHQF\� ULVN� DVVRFLDWHG�ZLWK� ILQDQFLDO�
LQVWUXPHQWV� LV� SULPDULO\� UHODWHG� WR� FDVK� DQG� FDVK�
HTXLYDOHQWV�� DFFRXQWV� SD\DEOH�� GHULYDWLYHV� DQG�
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IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

31 December 2021 / 
���ţŤũşŠůž������Ţ�

,PSDFW�RQ�SURILW�RU�ORVV� �,PSDFW�RQ�HTXLW\�� 
ŁŪŧžŬŧŤ�Ŭş�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ� �ŁŪŧžŬŧŤ�Ŭş�ũşŮŧűşŪ

weakening by 10% / 
ŭŰŪşŠŪŤŬŧŤ�Ŭş����

strengthening by 10% / 
ŲŰŧŪŤŬŧŤ�Ŭş����

USD / 
ŃŭŪŪşů�ŐŗĿ

CNY / 
ŉŧű��ŽşŬŻ

EUR / 
ńšůŭ

USD / 
ŃŭŪŪşů�ŐŗĿ

CNY / 
ŉŧű��ŽşŬŻ

EUR / 
ńšůŭ

&DVK�DQG�FDVK�HTXLYDOHQWV��
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�żũšŧšşŪŤŬűź ��������� � � ������� � �

'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV���
ŎůŭŧŦšŭţŬźŤ�ųŧŬşŬŰŭšźŤ�ŧŬŰűůŲūŤŬűź (14 859) - - 14 859 - -

Total financial assets /
ŇűŭŢŭ�ųŧŬşŬŰŭšźŤ�şũűŧšź (271 790) - - 271 790 - -

Ł� űşŠŪŧŵŤ� ŬŧťŤ� ŮůŤţŰűşšŪŤŬ� ůşŰŶŤű� ŶŲšŰűšŧűŤŪŻ�
ŬŭŰűŧ� ŮůŧŠźŪŧ� ŧ� ŲŠźűũŭš� Ŭş� ůşŦŲūŬŭŤ� ŧŦūŤŬŤŬŧŤ�
ũŲůŰş�Ŭş�ũŭŬŤŵ�ŭűŶŤűŬŭŢŭ�ŮŤůŧŭţş�Ůůŧ�ŬŤŧŦūŤŬŬźŴ�
ŮůŭŶŧŴ�ųşũűŭůşŴ�

7KH� IROORZLQJ� WDEOH� SUHVHQWV� VHQVLWLYLWLHV� RI� SURILW��
DQG�ORVV�WR�UHDVRQDEO\�SRVVLEOH�FKDQJHV�LQ�H[FKDQJH�
UDWHV�DSSOLHG�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��ZLWK�
DOO�RWKHU�YDULDEOHV�KHOG�FRQVWDQW�

ŦşţŭŪťŤŬŬŭŰűŧ�� ţŤůŧšşűŧšşū�ŧ� űŭůŢŭšŭŨ�ŧ�ŮůŭŶŤŨ�
ţŤŠŧűŭůŰũŭŨ� ŦşţŭŪťŤŬŬŭŰűŧ�� ŁşŪŽűŬźŨ� ůŧŰũ�
šŭŦŬŧũşŤű��ũŭŢţş�ŠŲţŲŸŧŤ�ũŭūūŤůŶŤŰũŧŤ�ŭŮŤůşŵŧŧ�
ŧŪŧ� ŮůŧŦŬşŬŬźŤ� şũűŧšź�� ŮşŰŰŧšź� ŧŪŧ� ŦşũŲŮũŧ�
šźůşťŤŬź�š�šşŪŽűŤ��ŬŤ�žšŪžŽŸŤŨŰž�ųŲŬũŵŧŭŬşŪŻŬŭŨ�
šşŪŽűŭŨ� ŉŭūŮşŬŧŧ� �ŮůŤŧūŲŸŤŰűšŤŬŬŭ� ţŭŪŪ�� ŐŗĿ���
Ł� űŤŶŤŬŧŤ� ����� Ţŭţş� ůŭŰŰŧŨŰũŧŨ� ůŲŠŪŻ� �ůŲŠ���
ŮůŭţŤūŭŬŰűůŧůŭšşŪ� ŰŲŸŤŰűšŤŬŬźŤ� ũŭŪŤŠşŬŧž� Ůŭ�
ŭűŬŭŷŤŬŧŽ� ũ� ŭŰŬŭšŬźū� ŧŬŭŰűůşŬŬźū� šşŪŽűşū��
šũŪŽŶşž�ţŭŪŪşůź�ŐŗĿ�ŧ�ũŧűşŨŰũŧŤ�ŽşŬŧ�

WUDGH� DQG� RWKHU� UHFHLYDEOH�� )RUHLJQ� H[FKDQJH� ULVN�
DULVHV� ZKHQ� IXWXUH� FRPPHUFLDO� WUDQVDFWLRQV� RU�
UHFRJQL]HG� DVVHWV� RU� OLDELOLWLHV� RU� SXUFKDVHV� DUH�
GHQRPLQDWHG� LQ�D� FXUUHQF\�ZKLFK� LV�QRW� WKH�HQWLW\ƋV�
IXQFWLRQDO� FXUUHQF\� �PDLQO\� 86'��� 'XULQJ� �������
WKH� 5XVVLDQ� 5RXEOH� �58%�� KDV� GHPRQVWUDWHG��
VLJQLILFDQW� IOXFWXDWLRQV� DJDLQVW� PDMRU� IRUHLJQ��
FXUUHQFLHV��LQFOXGLQJ�86'�DQG�&1<�

USD / 
ŃŭŪŪşů�ŐŗĿ

CNY / 
ŉŧű��ŽşŬŻ

EUR / 
ńšůŭ

USD / 
ŃŭŪŪşů�ŐŗĿ

CNY / 
ŉŧű��ŽşŬŻ

EUR / 
ńšůŭ

7UDGH�DQG�RWKHU�SD\DEOHV��
őŭůŢŭšşž�ŧ�ŮůŭŶşž�ũůŤţŧűŭůŰũşž�
ŦşţŭŪťŤŬŬŭŰűŻ

������� ������ ��� ��������� �������� �����

Total financial liabilities /
ŇűŭŢŭ�űŭůŢŭšşž�ŧ�ŮůŭŶşž�ũůŤţŧűŭůŰũşž�
ŦşţŭŪťŤŬŬŭŰűŻ

164 551 13 816 325 (164 551) (13 816) (325)

Net impact on profit or loss /
ŖŧŰűŭŤ�šŪŧžŬŧŤ�Ŭş�ŮůŧŠźŪŻ�ŧ�ŲŠźűũŧ (107 239) 13 816 325 107 239 (13 816) (325)

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

31 December 2020 / 
���ţŤũşŠůž������Ţ�

,PSDFW�RQ�SURILW�RU�ORVV� �,PSDFW�RQ�HTXLW\�� 
ŁŪŧžŬŧŤ�Ŭş�ŮůŧŠźŪŻ�ŧŪŧ�ŲŠźűŭũ� �ŁŪŧžŬŧŤ�Ŭş�ũşŮŧűşŪ

weakening by 10% / 
ŭŰŪşŠŪŤŬŧŤ�Ŭş����

strengthening by 10% / 
ŲŰŧŪŤŬŧŤ�Ŭş����

USD / 
ŃŭŪŪşů�ŐŗĿ

CNY / 
ŉŧű��ŽşŬŻ

EUR / 
ńšůŭ

USD / 
ŃŭŪŪşů�ŐŗĿ

CNY / 
ŉŧű��ŽşŬŻ

EUR / 
ńšůŭ

&DVK�DQG�FDVK�HTXLYDOHQWV��
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�żũšŧšşŪŤŬűź �������� � � ������ � �

7UDGH�DQG�RWKHU�SD\DEOHV��
őŭůŢŭšşž�ŧ�ŮůŭŶşž�ũůŤţŧűŭůŰũşž�
ŦşţŭŪťŤŬŬŭŰűŻ

������� ������ ��� ��������� �������� �����

Total financial liabilities /
ŇűŭŢŭ�ųŧŬşŬŰŭšźŤ�ŭŠžŦşűŤŪŻŰűšş 141 309 12 736 183 (141 309) (12 736) (183)

Net impact on profit or loss /
ŖŧŰűŭŤ�šŪŧžŬŧŤ�Ŭş�ŮůŧŠźŪŻ�ŧ�ŲŠźűũŧ 52 658 12 736 183 (52 658) (12 736) (183)

220 ANNUAL REPORT 2021 MELON FASHION GROUP 221



Net financial position by currencies / 
ŖŧŰűşž�ųŧŬşŬŰŭšşž�ŮŭŦŧŵŧž� 
š�šşŪŽűşŴ�

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020 / 
���ţŤũşŠůž������Ţ�

USD thousand / 
őźŰ��ţŭŪŪ��ŐŗĿ

EUR thousand /
őźŰ��Ťšůŭ

CNY thousand /
őźŰ��ŽşŬŤŨ

USD thousand /
őźŰ��ţŭŪŪ��ŐŗĿ

EUR thousand /
őźŰ��Ťšůŭ

CNY thousand /
őźŰ��ŽşŬŤŨ

Financial assets /
œŧŬşŬŰŭšźŤ�şũűŧšź

'HULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��
ŎůŭŧŦšŭţŬźŤ�ųŧŬşŬŰŭšźŤ�
ŧŬŰűůŲūŤŬűź

����� � � � � �

&DVK�DQG�FDVK�HTXLYDOHQWV��
ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�
żũšŧšşŪŤŬűź

������ � � ������ � �

Total financial assets /
ŇűŭŢŭ�ųŧŬşŬŰŭšźŤ�şũűŧšź 36 584 - - 12 000 - -

Financial liabilities /
œŧŬşŬŰŭšźŤ�ŭŠžŦşűŤŪŻŰűšş

7UDGH�DQG�RWKHU�SD\DEOHV��
őŭůŢŭšşž�ŧ�ŮůŭŶşž�ũůŤţŧűŭůŰũşž�
ŦşţŭŪťŤŬŬŭŰűŻ

������ �� ������ ������ 20 ������

Total financial liabilities /
ŇűŭŢŭ�ųŧŬşŬŰŭšźŤ�ŭŠžŦşűŤŪŻŰűšş 22 149 39 11 859 19 128 20 11 259

ŎŏōŕńŌőŌŚň�ŏŇŐŉ 

ņşŨūź� Ű� ųŧũŰŧůŭšşŬŬźūŧ� ŮůŭŵŤŬűŬźūŧ� Űűşšũşūŧ�
ŮŭţšŤůŢşŽű� łůŲŮŮŲ� ůŧŰũŲ� ŧŦūŤŬŤŬŧž� ŮůŭŵŤŬűŬŭŨ�
Űűşšũŧ� Ůŭ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� ŎŭŪŧűŧũş�
ŢůŲŮŮź� ŦşũŪŽŶşŤűŰž� š� ŰŭŴůşŬŤŬŧŧ� ŠŭŪŻŷŤŨ�
ŶşŰűŧ� ŦşŨūŭš� ũşũ� ųŧŬşŬŰŭšźŴ� ŧŬŰűůŲūŤŬűŭš��
Ű� ųŧũŰŧůŭšşŬŬŭŨ� ŮůŭŵŤŬűŬŭŨ� ŰűşšũŭŨ�� łůŲŮŮş��
ŬŤ� ŧūŤŤű� ųŭůūşŪŧŦŭšşŬŬŭŨ� ŮŭŪŧűŧũŧ� ŧ� ŮůŭŵŤţŲů�
ŲŮůşšŪŤŬŧž�ůŧŰũŭū�ŧŦūŤŬŤŬŧž�ŮůŭŵŤŬűŬŭŨ�Űűşšũŧ�Ůŭ�
ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� ŐŮůşšŤţŪŧšşž� ŰűŭŧūŭŰűŻ�
ŦşŤūŬźŴ�ŰůŤţŰűš�ůşšŬş�ŧŴ�ŠşŪşŬŰŭšŭŨ�ŰűŭŧūŭŰűŧ��

MARKET RISK 

łůŲŮŮş� ŮŭţšŤůťŤŬş� űŭšşůŬŭūŲ� ŵŤŬŭšŭūŲ� ůŧŰũŲ��
łůŲŮŮş� ůşŦūŤŸşŤű� ŦşũşŦź� Ŭş� űŭšşů� Ŭş� ŧŬŭ�
ŰűůşŬŬźŴ� ŷšŤŨŬźŴ� ųşŠůŧũşŴ� �ŮůŤŧūŲŸŤŰűšŤŬŬŭ��
š� ŉŧűşŤ��� Ł� ����� ŢŭţŲ� Ŭş� ūŧůŭšŭū� ůźŬũŤ� ŮŤůŤ�
šŭŦŭũ�ŬşŠŪŽţşŪŰž�ůŭŰű� Űűşšŭũ��Ŷűŭ�ŧūŤŪŭ�żųųŤũű�
Ŭş� ţŤžűŤŪŻŬŭŰűŻ� łůŲŮŮź�� őŤū� ŬŤ� ūŤŬŤŤ�� ůŲũŭšŭţ�
Űűšŭ�łůŲŮŮź�ŮůŭţŭŪťŧŪŭ�ŮůŭšŤţŤŬŧŤ�ŮŤůŤŢŭšŭůŭš�
Ű� ŮŭŰűşšŸŧũşūŧ�� ŮůŤţŪşŢşŽŸŧūŧ� ŠŭŪŤŤ� ŬŧŦũŧŤ�
ŵŤŬź�� ũŭűŭůźŤ� ŲţŭšŪŤűšŭůžŽű� ŮůŧŬžűŭūŲ� ŲůŭšŬŽ�
ũşŶŤŰűšş� ŮůŭţŲũŵŧŧ� łůŲŮŮź�� ŒţşŪŭŰŻ� ţŧšŤůŰŧųŧ�
ŵŧůŭšşűŻ�ůşŦūŤŸŤŬŧŤ�ŦşũşŦŭš�ŧ�ŬşŶşűŻ�ŰŭűůŲţŬŧ�
ŶŤŰűšŭ� Ű� ŮŭŰűşšŸŧũşūŧ� Ŧş� ŮůŤţŤŪşūŧ� ŉŧűşž�� ŢţŤ�
łůŲŮŮş� ŮůŭŧŦšŭţŧű� ŬşŧŠŭŪŻŷŲŽ� ŶşŰűŻ� ŦşũŲŮŭũ��
łůŲŮŮş� űşũťŤ� ůşŦūŤŸşŤű� ŦşũşŦź� ŮŭŰűşšŸŧũşū��
š� ŀşŬŢŪşţŤŷŤ�� ŁŻŤűŬşūŤ� ŧ� ţůŲŢŧŴ� ŰűůşŬşŴ�� őşũŧŤ�
ūŤůź� š� ţşŪŻŬŤŨŷŤū� ŮŭŦšŭŪžű� ŠŭŪŤŤ� żųųŤũűŧšŬŭ�
ũŭŬűůŭŪŧůŭšşűŻ�ŮůŭŧŦšŭţŰűšŤŬŬźŤ�Ŧşűůşűź�

INTEREST RATE RISK 

%RUURZLQJV� DW� IL[HG� UDWHV� H[SRVH� WKH� *URXS��
WR� IDLU� YDOXH� LQWHUHVW� UDWH� ULVN�� 7KH� *URXSƋV� SROLF\��
LV� WR� PDLQWDLQ� PRVW� RI� LWV� ERUURZLQJV� LQ� IL[HG� UDWH�
LQVWUXPHQWV��7KH�*URXS�GRHV�QRW�KDYH�IRUPDO�SROLFLHV
DQG� SURFHGXUHV� LQ� SODFH� IRU� PDQDJHPHQW� RI� IDLU�
YDOXH� LQWHUHVW� UDWH� ULVN�� )DLU� YDOXH� RI� ERUURZLQJV��
DUH�HTXDO�WR�WKHLU�FDUU\LQJ�DPRXQWV�

MARKET RISK 

7KH� *URXS� LV� H[SRVHG� WR� SXUFKDVH� SULFH� ULVN��
7KH� *URXS� SODFHV� WKH� RUGHUV� IRU� JRRGV� LQ� IRUHLJQ�
VHZLQJ� IDFWRULHV� �PRVWO\� LQ� &KLQD��� 'XULQJ�
����� ILQDQFLDO� \HDU� WKH� JURZWK� RQ� LQWHUQDWLRQDO�
ORJLVWLF� PDUNHW� WRRN� SODFH�� ZKLFK� DOVR� KDG� DIIHFW�
RQ� WKH� *URXS�� 1HYHUWKHOHVV�� WKH� PDQDJHPHQW�
FRQWLQXLHG�QHJRWLDWLRQV�ZLWK�YHQGRUV�DQG�VXSSOLHUV�
WR� VHDUFK� IRU� FKHDSHU� RIIHUV�� WKDW� DOVR� PHHW��
WKH� DGRSWHG� TXDOLW\� OHYHO� RI� WKH� *URXSƋV� SURGXFWV���
7KH� *URXS� GLYHUVLILHV� SODFHPHQW� RI� SURGXFWLRQ�
RUGHUV� DQG� VWDUW� FRRSHUDWLRQ� ZLWK� PDQXIDFWXUHUV�
DQG� YHQGRUV� RXWVLGH� &KLQD�� ZKHUH� WKH� *URXS�
SXUFKDVH� PRVW� RI� JRRGV�� 7KH� *URXS� DOVR� SODFHV�
WKH� RUGHUV� WR� VXSSOLHUV� LQ� %DQJODGHVK�� 9LHWQDP�
DQG� RWKHU� FRXQWULHV�� 7KHVH� PHDVXUHV� ZLOO� HQDEOH��
WKH� *URXS� WR� FRQWURO� SURGXFWLRQ� FRVWV� PRUH��
HIILFLHQWO\�LQ�WKH�IXWXUH�
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CREDIT RISK 

&UHGLW�ULVN�LV�WKH�ULVN�WKDW�D�SDUW\�LQ�D�WUDQVDFWLRQ�PD\�
QRW� EH� DEOH� WR� IXOILOO� LWV� FRPPLWPHQW� DQG�� WKHUHE\��
FDXVH� D� ORVV�� &UHGLW� ULVN� DULVHV� IURP� FDVK� DQG� FDVK�
HTXLYDOHQWV� DV�ZHOO� DV� FUHGLW� H[SRVXUHV� WR�ZKROHVDOH�
FXVWRPHUV�� LQFOXGLQJ� RXWVWDQGLQJ� UHFHLYDEOHV� DQG�
FRPPLWWHG� WUDQVDFWLRQV�� )RU� EDQNV� DQG� ILQDQFLDO�
LQVWLWX�WLRQV�� RQO\� LQGHSHQGHQWO\� UDWHG� SDUWLHV� ZLWK�
D�PLQLPXP�UDWLQJ�RI�Ɗ%Ƌ�DUH�DFFHSWHG�

)RU� PHDVXULQJ� FUHGLW� ULVN� DQG� JUDGLQJ� ILQDQFLDO�
LQVWUXPHQWV�E\�WKH�DPRXQW�RI�FUHGLW�ULVN�� WKH�*URXS��
DSSOLHV�ULVN�JUDGHV�HVWLPDWHG�E\�H[WHUQDO�LQWHUQDWLRQDO�
UDWLQJ� DJHQF\� 0RRG\ƋV�� ,QWHUQDO� DQG� H[WHUQDO�
FUHGLW� UDWLQJV� DUH�PDSSHG� RQ� DQ� LQWHUQDOO\� GHILQHG�
PDVWHU�VFDOH�ZLWK�D�VSHFLILHG�UDQJH�RI�SUREDELOLWLHV��
RI�GHIDXOW�DV�GLVFORVHG�LQ�WKH�WDEOH�EHORZ�

CREDIT RISK 

ŉůŤţŧűŬźŨ� ůŧŰũ� ƈ� żűŭ� ůŧŰũ� űŭŢŭ�� Ŷűŭ� ũşũşž�ŪŧŠŭ��
ŧŦ�ŰűŭůŭŬ�ŰţŤŪũŧ�ŬŤ�ŰūŭťŤű�šźŮŭŪŬŧűŻ�Űšŭŧ�ŭŠžŦş�
űŤŪŻŰűšş��Ŷűŭ�ŮůŧšŤţŤű�ũ�ŲŠźűũşū�ţŪž�ţůŲŢŭŨ�ŰűŭůŭŬź��
ŉůŤţŧűŬźŨ� ůŧŰũ� šŭŦŬŧũşŤű�� ũŭŢţş� ŧŬšŤŰűŧůŲŽűŰž�
ŪŧũšŧţŬźŤ� ųŭŬţź�� šũŪŽŶşž� ũůşűũŭŰůŭŶŬźŤ� ŧŬšŤ�
Űűŧŵŧŧ�� ş� űşũťŤ� šŭŦŬŧũşŤű� š� šŧţŤ� ũŭŬűůşŢŤŬűŬŭŢŭ�
ůŧŰũş��ŰšžŦşŬŬŭŢŭ�Ű�űŭůŢŭšŪŤŨ��ŃŪž�ŭŢůşŬŧŶŤŬŧž�ũůŤ�
ţŧűŬŭŢŭ�ůŧŰũş�łůŲŮŮş�ŧŬšŤŰűŧůŭšşŪş�űŭŪŻũŭ�š�ŠşŬũŧ��
Ű�ůŤŨűŧŬŢŭū�ŬŤ�ŬŧťŤ�kŁu��

ŃŪž� ŭŵŤŬũŧ� ũůŤţŧűŬŭŢŭ� ůŧŰũş� ŧ� Ţůşţşŵŧŧ� ųŧŬşŬ�
ŰŭšźŴ� ŧŬŰűůŲūŤŬűŭš� Ůŭ� ŰŲūūŤ� ũůŤţŧűŬŭŢŭ� ůŧŰũş�
łůŲŮŮş� ŮůŧūŤŬžŤű� ŷũşŪź�� ŧŰŮŭŪŻŦŲŤūźŤ� ūŤťţŲ�
ŬşůŭţŬźū� ůŤŨűŧŬŢŭšźū� şŢŤŬűŰűšŭū� 0RRG\ƋV�� ŁŬŲ�
űůŤŬŬŧŨ� ŧ� šŬŤŷŬŧŨ� ũůŤţŧűŬźŤ� ůŤŨűŧŬŢŧ� ŰŭŭűŬŤ�
ŰŤŬź� Ű� ůşŦůşŠŭűşŬŬŭŨ� šŬŲűůŧ� łůŲŮŮź� ŢůşţşŵŧŤŨ��
Ű�ŭŮůŤţŤŪŤŬŬźūŧ�šŤůŭžűŬŭŰűžūŧ�ţŤųŭŪűş�ŰŭŢŪşŰŬŭ�
űşŠŪŧŵŤ�ŬŧťŤ�

Master scale credit risk grade /
łůşţşŵŧž�ũůŤţŧűŬŭŢŭ�ůŧŰũş�

Corresponding ratings 
of external international 
rating agency Moody's /

ŐŭŭűšŤűŰűšŲŽŸŧŨ�ůŤŨűŧŬŢ�
šŬŤŷŬŤŢŭ�ūŤťţŲŬşůŭţŬŭŢŭ�

ůŤŨűŧŬŢŭšŭŢŭ�şŢŤŬŰűšş�
Moody’s

Corresponding PD interval / 
ŐŭŭűšŤűŰűšŲŽŸŧŨ�

ŧŬűŤůšşŪ�šŤůŭžűŬŭŰűŧ�
ţŤųŭŪűş

Amount of cash and cash 
HTXLYDOHQWV�LQ�UHODWHG�

financial institute / 
ŐŲūūş�ţŤŬŤťŬźŴ�ŰůŤţŰűš�

ŧ�ŧŴ�żũšŧšşŪŤŬűŭš�
š�ŰŭŭűšŤűŰűšŲŽŸŤū�

ųŧŬşŬŰŭšŭū�ŧŬŰűŧűŲűŤ

([FHOOHQW��
ŎůŤšŭŰŴŭţŬźŨ�ŲůŭšŤŬŻ $$$�WR�%%� ������ƈ����� ���������

ŉşťţŭŨ�Ţůşţşŵŧŧ�ũůŤţŧűŬŭŢŭ�ůŧŰũş�ŮůŧŰšŭŤŬ�ŰšŭŨ�
ŲůŭšŤŬŻ�ŬşţŤťŬŭŰűŧ�

ƒ� ŎůŤšŭŰŴŭţŬźŨ�ŲůŭšŤŬŻ�ƈ�šźŰŭũŭŤ�ũůŤţŧűŬŭŤ�
ũşŶŤŰűšŭ�Ű�ŬŧŦũŧū�ŭťŧţşŤūźū�ũůŤţŧűŬźū�
ůŧŰũŭū�

(DFK�PDVWHU�VFDOH�FUHGLW�ULVN�JUDGH�LV�DVVLJQHG��
D�VSHFLILF�GHJUHH�RI�FUHGLWZRUWKLQHVV�

ƒ� ([FHOOHQW�ƈ�VWURQJ�FUHGLW�TXDOLW\�ZLWK�ORZ�H[SHFWHG�
FUHGLW�ULVN�

ƒ� ŔŭůŭŷŧŨ�ŲůŭšŤŬŻ�ƈ�şţŤũšşűŬŭŤ�ũůŤţŧűŬŭŤ�
ũşŶŤŰűšŭ�Ű�ŲūŤůŤŬŬźū�ũůŤţŧűŬźū�ůŧŰũŭū�

ƒ� ŒţŭšŪŤűšŭůŧűŤŪŻŬźŨ�ŲůŭšŤŬŻ�ƈ�ŲūŤůŤŬŬŭŤ�
ũůŤţŧűŬŭŤ�ũşŶŤŰűšŭ�Ű�ŲţŭšŪŤűšŭůŧűŤŪŻŬźū�
ũůŤţŧűŬźū�ůŧŰũŭū�

ƒ� őůŤŠŲŤű�ŭŰŭŠŭŢŭ�ūŭŬŧűŭůŧŬŢş���ŧŬŰűŧűŲűź��
űůŤŠŲŽŸŧŤ�ŭŰŭŠŭŢŭ�ūŭŬŧűŭůŧŬŢş�ŧ�ŮůŧŬžűŧž�
ŲŮůşšŪŤŬŶŤŰũŧŴ�ūŤů��ş�űşũťŤ�

ƒ� ŃŤųŭŪű���ŧŬŰűŧűŲűź��ŢţŤ�ŰŪŲŶŧŪŰž�ţŤųŭŪű�

ŁŬŤŷŬŧŤ� ůŤŨűŧŬŢŧ� ţŪž� ũŭŬűůşŢŤŬűŭš� ŲŰűşŬşšŪŧ�
šşŽűŰž� ŬŤŦşšŧŰŧūźūŧ� ūŤťţŲŬşůŭţŬźūŧ� ůŤŨűŧŬ�
Ţŭšźūŧ�şŢŤŬűŰűšşūŧ�� űşũŧūŧ� ũşũ� 6	3��0RRG\ƋV� DQG�
)LWFK�� ŏŤŨűŧŬŢŧ� žšŪžŽűŰž� ŭŠŸŤţŭŰűŲŮŬźūŧ�� őşũŧŤ�
ůŤŨűŧŬŢŧ�ŧ�ŰŭŭűšŤűŰűšŲŽŸşž�šŤůŭžűŬŭŰűŻ�ţŤųŭŪűş�
ŮůŧūŤŬžŤűŰž�ţŪž�ţŤŬŤťŬźŴ�ŰůŤţŰűš�ŧ�ŧŴ�żũšŧšşŪŤŬ�
űŭš�

ŋşũŰŧūşŪŻŬźŨ�ũůŤţŧűŬźŨ�ůŧŰũ��ŰšžŦşŬŬźŨ�Ű�ųŧŬşŬ�
Űŭšźūŧ� şũűŧšşūŧ�� ůşšŤŬ� ŠşŪşŬŰŭšŭŨ� ŰűŭŧūŭŰűŧ�
ųŧŬşŬŰŭšźŴ� şũűŧšŭš� łůŲŮŮź� �ũşűŤŢŭůŧž� kņşŨūź� ŧ�
ţŤŠŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻu��

ƒ� *RRG�ƈ�DGHTXDWH�FUHGLW�TXDOLW\�ZLWK�D�PRGHUDWH�
FUHGLW�ULVN�

ƒ� 6DWLVIDFWRU\�ƈ�PRGHUDWH�FUHGLW�TXDOLW\�ZLWK��
D�VDWLVIDFWRU\�FUHGLW�ULVN�

ƒ� 6SHFLDO�PRQLWRULQJ�ƈ�IDFLOLWLHV�WKDW�UHTXLUH�FORVHU�
PRQLWRULQJ�DQG�UHPHGLDO�PDQDJHPHQW��DQG

ƒ� 'HIDXOW�ƈ�IDFLOLWLHV�LQ�ZKLFK�D�GHIDXOW�KDV�RFFXUUHG�

([WHUQDO� UDWLQJV� DUH� DVVLJQHG� WR� FRXQWHUSDUWLHV� E\�
LQGHSHQGHQW� LQWHUQDWLRQDO� UDWLQJ� DJHQFLHV�� VXFK�
DV�6	3��0RRG\ƋV�DQG�)LWFK��7KHVH�UDWLQJV�DUH�SXEOLFO\�
DYDLODEOH��6XFK� UDWLQJV�DQG� WKH�FRUUHVSRQGLQJ� UDQJH�
RI�SUREDELOLWLHV�RI�GHIDXOW��ƍ3'Ǝ��DUH�DSSOLHG�IRU�FDVK�
DQG�FDVK�HTXLYDOHQWV�

7KH�PD[LPXP�H[SRVXUH� WR�FUHGLW� ULVN� UHVXOWLQJ� IURP�
ILQDQFLDO� DVVHWV� LV� HTXDO� WR� WKH� FDUU\LQJ� DPRXQW�
RI�WKH�*URXSƋV�ILQDQFLDO�DVVHWV��/RDQV�DQG�UHFHLYDEOHV�
FDWHJRU\��

7KH�*URXS�SHUIRUPHG�WKH�DVVHVVPHQW�RI�FUHGLW�ULVN�
DQG�IRXQG�WKDW�WKH�DPRXQW�RI�SRVVLEOH�ORVV�LQ�QRW��
VLJQLILFDQW�

łůŲŮŮş�ŭŵŤŬŧŪş�ũůŤţŧűŬźŨ�ůŧŰũ�ŧ�ŮůŧŷŪş�ũ�šźšŭţŲ��
Ŷűŭ�ŰŲūūş�šŭŦūŭťŬŭŢŭ�ŲŠźűũş�ŬŤŰŲŸŤŰűšŤŬŬş�

0DVWHU�VFDOH�FUHGLW�ULVN�JUDGH���łůşţşŵŧž�ũůŤţŧűŬŭŢŭ�ůŧŰũş
Corresponding PD interval / 
ŐŭŭűšŤűŰűšŲŽŸŧŨ�ŧŬűŤůšşŪ�

šŤůŭžűŬŭŰűŧ�ţŤųŭŪűş

Amount of trade and other 
receivables related  

to corresponding contractor /  
ŐŲūūş�űŭůŢŭšŭŨ�ŧ�ŮůŭŶŤŨ�

ţŤŠŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ��
ŭűŬŭŰžŸŤŤŰž�ũ�ŰŭŭűšŤűŰűšŲŽŸŤūŲ�

ţŤŠŧűŭůŲ

([FHOOHQW���ŎůŤšŭŰŴŭţŬźŨ�ŲůŭšŤŬŻ ���������� �������

'HIDXOW���ŃŤųŭŪű ���� ������
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ŃŤŠŧűŭůŰũşž�ŦşţŭŪťŤŬŬŭŰűŻ�łůŲŮŮź�ůşŰŮůŤţŤŪŤŬş�
ŰůŤţŧ� ŠŭŪŻŷŭŢŭ� ŶŧŰŪş� ũŭŬűůşŢŤŬűŭš� Ű� ŬŤšźŰŭũŭŨ�
ŰŲūūŭŨ� ŦşţŭŪťŤŬŬŭŰűŧ� Ų� ũşťţŭŢŭ� ũŭŬũůŤűŬŭŢŭ�
ŮşůűŬŤůş�� ŏŲũŭšŭţŰűšŭ� ŰŶŧűşŤű�� Ŷűŭ� ůŧŰũ� ŲŠźűũş�
ŰšźŷŤ�ŲťŤ�ŬşŶŧŰŪŤŬŬŭŢŭ�ůŤŦŤůšş�ŬŤŰŲŸŤŰűšŤŬŤŬ�

łůŲŮŮş� ŭŵŤŬŧŪş� ũůŤţŧűŬźŨ� ůŧŰũ� ŧ� ŰţŤŪşŪş� šźšŭţ��
Ŷűŭ�ŰŲūūş�šŭŦūŭťŬŭŢŭ�ŲŠźűũş�ŬŤŰŲŸŤŰűšŤŬŬş�

LIQUIDITY RISK 

/LTXLGLW\� ULVN� LV� WKH� ULVN� WKDW�DQ�HQWLW\�ZLOO� HQFRXQWHU�
GLIILFXOW\� LQ� PHHWLQJ� REOLJDWLRQV� DVVRFLDWHG� ZLWK�
ILQDQFLDO� OLDELOLWLHV�� /LTXLGLW\� ULVN� LV� PDQDJHG� E\�
WKH� *URXSƋV� &KLHI� ([HFXWLYH� 2IILFH�� &KLHI� )LQDQFLDO�
2IILFHU� DQG� ILQDQFLDO� GHSDUWPHQW�� 0DQDJHPHQW�
PRQLWRUV� PRQWKO\� UROOLQJ� IRUHFDVWV� RI� WKH� *URXSƋV��
FDVK�IORZV�

7KH�*URXS� VHHNV� WR�PDLQWDLQ� D� VWDEOH� IXQGLQJ� EDVH�
SULPDULO\� FRQVLVWLQJ� RI� ERUURZLQJ�� WUDGH� DQG� RWKHU�

LIQUIDITY RISK 

ŏŧŰũ�ŪŧũšŧţŬŭŰűŧ�ƈ�żűŭ�ůŧŰũ�űŭŢŭ��Ŷűŭ�łůŲŮŮş�ŰűŭŪ�
ũŬŤűŰž�Ű�űůŲţŬŭŰűžūŧ�Ůŭ�šźŮŭŪŬŤŬŧŽ�ŰšŭŧŴ�ųŧŬşŬ�
ŰŭšźŴ�ŭŠžŦşűŤŪŻŰűš��ŏŧŰũŭū�ŪŧũšŧţŬŭŰűŧ�ŲŮůşšŪžŽű�
łŤŬŤůşŪŻŬźŨ� ţŧůŤũűŭů�� œŧŬşŬŰŭšźŨ� ţŧůŤũűŭů� ŧ�
ųŧŬşŬŰŭšźŨ� ţŤŮşůűşūŤŬű�� ŋŤŬŤţťūŤŬű� Ůůŭšŭţŧű�
ūŭŬŧűŭůŧŬŢ� ŤťŤūŤŰžŶŬźŴ� ŮůŭŢŬŭŦŭš� ţŤŬŤťŬŭŢŭ�
Ůŭűŭũş�łůŲŮŮź�

łůŲŮŮş� ŮŭţţŤůťŧšşŤű� ŰűşŠŧŪŻŬŭŤ� ųŧŬşŬŰŧůŭšş�
ŬŧŤ�� ŰŭŰűŭžŸŤŤ� ŧŦ� ũůŤţŧűŭš�ŦşŨūŭš� ŧ� űŭůŢŭšŭŨ�

7KH� DFFRXQWV� UHFHLYDEOH� DUH� GLVWULEXWHG� DPRQJ�
D� ODUJH� QXPEHU� RI� FXVWRPHUV� ZLWK� ORZ� DPRXQWV�
SHU� FXVWRPHU�� 0DQDJHPHQW� EHOLHYHV� WKDW� WKHUH�
LV� QR� VLJQLILFDQW� ULVN� RI� ORVV� WR� WKH� *URXS� EH\RQG��
WKH�SURYLVLRQV�DOUHDG\�UHFRUGHG��

7KH� *URXS� SHUIRUPHG� WKH� DVVHVVPHQW� RI� FUHGLW� ULVN�
DQG� IRXQG� WKDW� WKH� DPRXQW� RI� SRVVLEOH� ORVV� LQ� QRW�
VLJQLILFDQW�

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020/ 
���ţŤũşŠůž������Ţ�

RUB thousand / 
űźŰ��ůŲŠ�

RUB thousand / 
űźŰ��ůŲŠ�

&DVK�DQG�FDVK�HTXLYDOHQWV���ŃŤŬŤťŬźŤ�ŰůŤţŰűšş�ŧ�ŧŴ�
żũšŧšşŪŤŬűź ��������� ���������

7RWDO�ILQDQFLDO�DVVHWV�ZLWKLQ�WUDGH�DQG�RWKHU�UHFHLYDEOHV���ŇűŭŢŭ�
ųŧŬşŬŰŭšźŴ�şũűŧšŭš�š�ŰŭŰűşšŤ�űŭůŢŭšŭŨ�ŧ�ŮůŭŶŤŨ�ţŤŠŧűŭůŰũŭŨ�
ŦşţŭŪťŤŬŬŭŰűŧ

������� �������

7RWDO���ŇűŭŢŭ 5 615 733 4 722 437

31 December 2021 / 
���ţŤũşŠůž������Ţ�

31 December 2020 / 
���ţŤũşŠůž������Ţ�

58%�WKRXVDQG���űźŰ��ůŲŠ� 58%�WKRXVDQG���űźŰ��ůŲŠ�

&XUUHQW�DVVHWV��
őŤũŲŸŧŤ�şũűŧšź ���������� ����������

&XUUHQW�OLDELOLWLHV��
őŤũŲŸŧŤ�ŭŠžŦşűŤŪŻŰűšş ���������� ����������

&XUUHQW�OLTXLGLW\�UDWLR��
őŤũŲŸŧŨ�ũŭżųųŧŵŧŤŬű�ŪŧũšŧţŬŭŰűŧ ���� ǅ�ǎǋ

SD\DEOHV�� 7KH� *URXS� LQYHVWV� WKH� IXQGV� LQ� GLYHUVLILHG�
SRUWIROLRV� RI� OLTXLG� DVVHWV�� LQ� RUGHU� WR� EH� DEOH� WR� UH�
VSRQG� TXLFNO\� DQG� VPRRWKO\� WR� XQIRUHVHHQ� OLTXLGLW\�
UHTXLUHPHQWV�� 7KH� OLTXLGLW\� SRVLWLRQ� LV�PRQLWRUHG� DQG�
OLTXLGLW\� VWUHVV� WHVWLQJ� XQGHU� D� YDULHW\� RI� VFHQDULRV�
FRYHULQJ�ERWK�QRUPDO�DQG�PRUH�VHYHUH�PDUNHW�FRQGL�
WLRQV� LV�SHUIRUPHG�E\� WKH�&KLHI�)LQDQFLDO�2IILFHU�DQG�
ILQDQFLDO�GHSDUWPHQW�

7KH�UDWLR�RI�FXUUHQW�DVVHWV�DQG�OLDELOLWLHV�ZDV��
DV�IROORZV�

ŧ� ŮůŭŶŤŨ� ũůŤţŧűŭůŰũŭŨ� ŦşţŭŪťŤŬŬŭŰűŧ�� łůŲŮŮş�
ţŧšŤůŰŧųŧŵŧůŲŤű�Űšŭŧ�ŧŬšŤŰűŧŵŧŭŬŬźŤ�šŪŭťŤŬŧž��
šũŪşţźšşž� ŰůŤţŰűšş� š� ůşŦŬźŤ� ŮŭůűųŭŪŧŭ� Ūŧũšŧţ�
ŬźŴ�şũűŧšŭš�Ű�ŵŤŪŻŽ�ŠźŰűůŭŢŭ�ŧ�ŪŤŢũŭŢŭ�ůŤşŢŧůŭšş�
Ŭŧž�Ŭş�ŬŤŮůŤţšŧţŤŬŬźŤ�űůŤŠŭšşŬŧž�Ůŭ�ŪŧũšŧţŬŭŰűŧ��
ŊŧũšŧţŬŭŰűŻ� łůŲŮŮź� ŮŭŰűŭžŬŬŭ� ũŭŬűůŭŪŧůŲŤűŰž�� ŧ�
œŧŬşŬŰŭšźŨ� ţŧůŤũűŭů� ŧ� œŧŬşŬŰŭšźŨ� ţŤŮşůűş�
ūŤŬű� ůŤŢŲŪžůŬŭ� şŬşŪŧŦŧůŲŽű� šŭŦūŭťŬŲŽ� ŰűůŤŰ�
ŰŭšŲŽ� ŰŧűŲşŵŧŽ�� ũŭűŭůşž� ūŭťŤű� šŭŦŬŧũŬŲűŻ��
Ůůŧ�ŬŭůūşŪŻŬźŴ�ŧ�űžťŤŪźŴ�ůźŬŭŶŬźŴ�ŲŰŪŭšŧžŴ�

ŐŭŭűŬŭŷŤŬŧŤ� űŤũŲŸŧŴ� şũűŧšŭš� ŧ� ŭŠžŦşűŤŪŻŰűš�
šźŢŪžţŧű�ŰŪŤţŲŽŸŧū�ŭŠůşŦŭū�

$PRXQW� RI� FUHGLW� OLQHV� DSSURYHG� IRU� WKH� *URXS� E\�
EDQNV�LV�58%�����������WKRXVDQG�DV�RI����'HFHPEHU�
������ 58%� �� ���� ���� WKRXVDQG� DV� RI� ��� 'HFHPEHU�
������� $PRXQW� RI� EDQN� RYHUGUDIWV� DSSURYHG��
IRU� WKH� *URXS� LV� 58%� ���� ���� WKRXVDQG��
DV� RI� ��� 'HFHPEHU� ������ 58%� �������� WKRXVDQG��
DV�RI����'HFHPEHU������

7KH�*URXS�LV�DEOH�WR�PHHW�REOLJDWLRQV�RQ�DOO�FXUUHQW�
OLDELOWLHV��

Ŏŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ţŤũşŠůž� ����� Ţ�� łůŲŮŮŤ� ŠźŪŧ�
ŭţŭŠůŤŬź� ŠşŬũŭšŰũŧŤ� ũůŤţŧűŬźŤ� ŪŧŬŧŧ� Ŭş� ŭŠŸŲŽ�
ŰŲūūŲ� �� ���� ���� űźŰ�� ůŲŠ��� Ŭş� ��� ţŤũşŠůž� ����� Ţ���
�� �� ���� ���� űźŰ�� ůŲŠ�� Ŏŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ţŤũş�
Šůž� ����� Ţ�� łůŲŮŮŤ� ŠźŪŧ� ŭţŭŠůŤŬź� ŠşŬũŭšŰũŧŤ�
ŭšŤůţůşųűź�Ŭş�ŭŠŸŲŽ�ŰŲūūŲ��������� űźŰ�� ůŲŠ����
Ŭş����ţŤũşŠůž������Ţ��ƈ���������űźŰ��ůŲŠ�

łůŲŮŮş�ŰŮŭŰŭŠŬş�šźŮŭŪŬžűŻ�šŰŤ�űŤũŲŸŧŤ�ŭŠžŦşűŤŪŻ�
Űűšş�
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IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Note / 
Ŏůŧū�

Less than 
1 month / 

ŋŤŬŤŤ���ūŤŰžŵş

From 1 to 
3 months / 
ōű���ţŭ���
ūŤŰžŵŤš

From 3 to 
12 months / 
ōű���ţŭ����
ūŤŰžŵŤš

From 12 
months to 5 

years / 
ōű����ūŤŰžŵŤš�

ţŭ���ŪŤű

Over 5 years / 
ŀŭŪŤŤ���ŪŤű

Total / 
ŇűŭŢŭ

31 December 2021 /
���ţŤũşŠůž������Ţ�

/HDVH�FRPPLWPHQWV��
ōŠžŦşűŤŪŻŰűšş�Ůŭ�şůŤŬţŤ ������� ������� ��������� ��������� ����� ���������

)LQDQFLDO�OLDELOLWLHV�ZLWKLQ�WUDGH�DQG�
RWKHU�SD\DEOHV��
œŧŬşŬŰŭšźŤ�ŭŠžŦşűŤŪŻŰűšş�
š�ŰŭŰűşšŤ�űŭůŢŭšŭŨ�ŧ�ŮůŭŶŤŨ�
ũůŤţŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ

14 ��������� ������� ��������� � � ���������

Total financial liabilities /
ŇűŭŢŭ�ųŧŬşŬŰŭšźŴ�ŭŠžŦşűŤŪŻŰűš 2 259 599 878 729 7 062 756 4 417 135 9 666 14 627 885

31 December 2020 /
���ţŤũşŠůž������Ţ�

/HDVH�FRPPLWPHQWV��
ōŠžŦşűŤŪŻŰűšş�Ůŭ�şůŤŬţŤ ������� ������� ��������� ��������� � ���������

)LQDQFLDO�OLDELOLWLHV�ZLWKLQ�WUDGH�DQG�
RWKHU�SD\DEOHV��
œŧŬşŬŰŭšźŤ�ŭŠžŦşűŤŪŻŰűšş�
š�ŰŭŰűşšŤ�űŭůŢŭšŭŨ�ŧ�ŮůŭŶŤŨ�
ũůŤţŧűŭůŰũŭŨ�ŦşţŭŪťŤŬŬŭŰűŧ

14 ��������� ������� ��������� � � ���������

%RUURZLQJV��
ņşŨūź�ŮŭŪŲŶŤŬŬźŤ � � ��������� � � ���������

Total financial liabilities /
ŇűŭŢŭ�ųŧŬşŬŰŭšźŴ�ŭŠžŦşűŤŪŻŰűš 1 555 376 784 093 10 332 759 5 134 983 - 17 807 211

7KH� WDEOH� EHORZ� DQDO\VHV� WKH� *URXSƋV� ILQDQFLDO��
OLDELOLWLHV� E\� UHOHYDQW� PDWXULW\� JURXSLQJV� EDVHG��
RQ� WKH� WLPH� UHPDLQLQJ� IURP� WKH� UHSRUWLQJ� GDWH��
WR� WKH� FRQWUDFWXDO� PDWXULW\� GDWH�� 7KH� DPRXQWV�
GLVFORVHG� LQ� WKH� WDEOH�DUH� WKH�FRQWUDFWXDO�FDVK�IORZV��
DW�VSRW�H[FKDQJH�UDWH�

ŎůŤţŰűşšŪŤŬŬşž�ŬŧťŤ�űşŠŪŧŵş�şŬşŪŧŦŧůŲŤű�ųŧŬşŬ�
ŰŭšźŤ�ŭŠžŦşűŤŪŻŰűšş�łůŲŮŮź��ŢůŲŮŮŧůŲž�ŧŴ�Ůŭ�Űůŭ�
ũşū�ŮŭŢşŷŤŬŧž�ţŭŢŭšŭůŬźŴ�ŭŠžŦşűŤŪŻŰűš�ŭű�ŭűŶŤű�
ŬŭŨ� ţşűź�� ŐŲūūź�� ŮůŤţŰűşšŪŤŬŬźŤ� š� űşŠŪŧŵŤ�� żűŭ�
ţŭŢŭšŭůŬźŤ�ţŤŬŤťŬźŤ�Ůŭűŭũŧ�Ůŭ�ŰŮŭű�ũŲůŰŲ�ŭŠūŤŬş�

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�RWKHU�WKDQ�GHULYDWLYHV�
DUH�FDUULHG�DW�DPRUWLVHG�FRVW��$V�DW����'HFHPEHU������
DQG� ��� 'HFHPEHU� ������ WKH� IDLU� YDOXH� RI� ILQDQFLDO�
LQVWUXPHQWV� KHOG� E\� WKH� *URXS� GLG� QRW� PDWHULDOO\�
GLIIHU�IURP�WKHLU�UHFRUGHG�ERRN�YDOXHV��7KH�IDLU�YDOXH�
RI� ILQDQFLDO� OLDELOLWLHV� LV� HVWLPDWHG� E\� GLVFRXQWLQJ�
WKH� IXWXUH� FRQWUDFWXDO� FDVK� IORZV� DW� WKH� FXUUHQW�
PDUNHW�LQWHUHVW�UDWH�DYDLODEOH�WR�WKH�*URXS�IRU�VLPLODU��
ILQDQFLDO� LQVWUXPHQWV�� 7KH� IDLU� YDOXH� UHFHLYDEOHV�
LV� DVVHVVHG� DV� WKH� SUHVHQW� YDOXH� RI� H[SHFWHG� FDVK�
IORZV�� GLVFRXQWHG� DW� WKH� FXUUHQW� PDUNHW� LQWHUHVW��
UDWH�IRU�VLPLODU�ERUURZHUV�

œŧŬşŬŰŭšźŤ� şũűŧšź�� ŭűůşťşŤūźŤ� Ůŭ� şūŭůűŧ�
ŦŧůŭšşŬŬŭŨ� ŰűŭŧūŭŰűŧ�� Ōş� ��� ţŤũşŠůž� ����� Ţ�� ŧ��
���ţŤũşŠůž������Ţ��ŰŮůşšŤţŪŧšşž�ŰűŭŧūŭŰűŻ�ųŧŬşŬ�
ŰŭšźŴ� ŧŬŰűůŲūŤŬűŭš�� ŲţŤůťŧšşŤūźŴ� łůŲŮŮŭŨ���
ŬŤ�ŭűŪŧŶşŪşŰŻ�ŰŲŸŤŰűšŤŬŬźū�ŭŠůşŦŭū�ŭű�ŧŴ�ŠşŪşŬ�
ŰŭšŭŨ�ŰűŭŧūŭŰűŧ��ŐŮůşšŤţŪŧšşž�ŰűŭŧūŭŰűŻ�ųŧŬşŬ�
ŰŭšźŴ� ŭŠžŦşűŤŪŻŰűš� ŭŵŤŬŧšşŤűŰž� ŮŲűŤū�ţŧŰũŭŬűŧ�
ůŭšşŬŧž� ŠŲţŲŸŧŴ� ţŭŢŭšŭůŬźŴ� ţŤŬŤťŬźŴ� Ůŭűŭũŭš�
Ůŭ� űŤũŲŸŤŨ� ůźŬŭŶŬŭŨ� ŮůŭŵŤŬűŬŭŨ� ŰűşšũŤ�� ŮůŤţŭ�
ŰűşšŪžŤūŭŨ�ţŪž�łůŲŮŮź�Ůŭ�şŬşŪŭŢŧŶŬźū�ųŧŬşŬŰŭ�
šźū�ŧŬŰűůŲūŤŬűşū��ŐŮůşšŤţŪŧšşž�ŰűŭŧūŭŰűŻ�ţŤŠŧ�
űŭůŰũŭŨ� ŦşţŭŪťŤŬŬŭŰűŧ� ŭŵŤŬŧšşŤűŰž� Ůŭ� űŤũŲŸŤŨ�
ŰűŭŧūŭŰűŧ�ŭťŧţşŤūźŴ�ţŤŬŤťŬźŴ�Ůŭűŭũŭš��ţŧŰũŭŬ�
űŧůŭšşŬŬźŴ� Ůŭ� űŤũŲŸŤŨ� ůźŬŭŶŬŭŨ� ŮůŭŵŤŬűŬŭŨ�
ŰűşšũŤ�ţŪž�şŬşŪŭŢŧŶŬźŴ�ŦşŤūŸŧũŭš�

CAPITAL MANAGEMENT POLICY

7KH� *URXSƋV� REMHFWLYHV� ZKHQ� PDQDJLQJ� FDSLWDO� DUH��
WR�VDIHJXDUG�WKH�*URXSƋV�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�
FRQFHUQ� LQ� RUGHU� WR� SURYLGH� UHWXUQV� IRU� VKDUHKROGHUV�
DQG� EHQHILWV� IRU� RWKHU� VWDNHKROGHUV� DQG� WR� PDLQWDLQ�
DQ� RSWLPDO� FDSLWDO� VWUXFWXUH� WR� UHGXFH� WKH� FRVW��
RI� FDSLWDO�� ,Q� RUGHU� WR�PDLQWDLQ� RU� DGMXVW� WKH� FDSLWDO��
VWUXFWXUH��WKH�*URXS�PD\�DGMXVW�WKH�DPRXQW�RI�GLYLGHQGV�
SDLG� WR� VKDUHKROGHUV�� UHWXUQ� FDSLWDO� WR� VKDUHKROGHUV��
LVVXH� QHZ� VKDUHV� RU� VHOO� DVVHWV� WR� UHGXFH� GHEW���
7KH� *URXS� FRQVLGHUV� WRWDO� FDSLWDO� WR� EH� WRWDO� HTXLW\�
�GHILFLW�� DV� VKRZQ� LQ� WKH� FRQVROLGDWHG� VWDWHPHQW��
RI�ILQDQFLDO�SRVLWLRQ��

ŎōŊŇőŇŉĿ�ŒŎŏĿŁŊńŌŇŞ�ŉĿŎŇőĿŊōŋ

ņşţşŶŤŨ� łůŲŮŮź� š� ŭŠŪşŰűŧ� ŲŮůşšŪŤŬŧž� ũşŮŧűşŪŭū�
žšŪžŤűŰž� ŭŠŤŰŮŤŶŤŬŧŤ� šŭŦūŭťŬŭŰűŧ� łůŲŮŮź�
ŮůŭţŭŪťşűŻ� ţŤžűŤŪŻŬŭŰűŻ� š� ŭŠŭŦůŧūŭū� ŠŲţŲŸŤū�
š� ŵŤŪžŴ� ŰŭŴůşŬŤŬŧž� ţŭŴŭţŬŭŰűŧ� ũşŮŧűşŪş�
ţŪž� şũŵŧŭŬŤůŭš� ŧ� ŮŭŪŲŶŤŬŧž� šźŢŭţ� ţůŲŢŧūŧ�
ŦşŧŬűŤůŤŰŭšşŬŬźūŧ� ŰűŭůŭŬşūŧ� ŧ� ŮŭţţŤůťşŬŧž�
ŭŮűŧūşŪŻŬŭŨ� ŰűůŲũűŲůź� ũşŮŧűşŪş� ţŪž� ŰŬŧťŤŬŧž�
ŰűŭŧūŭŰűŧ� ũşŮŧűşŪş�� Ł� ŵŤŪžŴ� ŮŭţţŤůťşŬŧž� ŧŪŧ�
ŧŦūŤŬŤŬŧž� ŰűůŲũűŲůź� ũşŮŧűşŪş� łůŲŮŮş� ūŭťŤű�
ŰũŭůůŤũűŧůŭšşűŻ�ŰŲūūŲ�ţŧšŧţŤŬţŭš��šźŮŪşŶŧšşŤūźŴ�
şũŵŧŭŬŤůşū��šŤůŬŲűŻ�ũşŮŧűşŪ�şũŵŧŭŬŤůşū��šźŮŲŰűŧűŻ�
ŬŭšźŤ� şũŵŧŧ� ŧŪŧ� ŮůŭţşšşűŻ� şũűŧšź� ţŪž� ŰŬŧťŤŬŧž�
ŦşţŭŪťŤŬŬŭŰűŧ�� łůŲŮŮş� ůşŰŰūşűůŧšşŤű� ŭŠŸŲŽ�
ŰŲūūŲ� ũşŮŧűşŪş� ũşũ� ŭŠŸŧŨ� ũşŮŧűşŪ� �ţŤųŧŵŧű����
š� ŰŭŭűšŤűŰűšŧŧ� Ű� ţşŬŬźūŧ� š� ũŭŬŰŭŪŧţŧůŭšşŬŬŭū�
ŭűŶŤűŤ�ŭ�ųŧŬşŬŰŭšŭū�ŮŭŪŭťŤŬŧŧ�
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7KH�*URXS�PRQLWRUV�DQG�PDQDJHV� LWV� GHEW� XVLQJ� WKH�
UDWLR� RI� QHW� GHEW� �GHILQHG� DV� WRWDO� ERUURZLQJV� DQG�
UH�WLUHPHQW� EHQHILW� REOLJDWLRQV� OHVV� FDVK� DQG� FDVK�
HTXLYDOHQWV�� WR� (%,7'$�� 7KH� QHW� GHEW�(%,7'$� UDWLR� LV�
FDOFXODWHG�DV�QHW�GHEW�DW�WKH�\HDU�HQG�WR�(%,7'$�IRU�WKH�
FXUUHQW�SHULRG��7KH�QHW�GHEW�(%,7'$�UDWLR�LV�FDOFXODWHG�
XVLQJ�,)56�DFFRXQWLQJ�GDWD�
�

7KH� PDMRU� ILQDQFLDO� UDWLRV� IRU� WKH� \HDU� HQGHG��
��� 'HFHPEHU� ����� DQG� ��� 'HFHPEHU� ������
ZDV�IROORZV�

łůŲŮŮş� ŭűŰŪŤťŧšşŤű� ŰšŭŨ� ţŭŪŢ� ŧ� ŲŮůşšŪžŤű� ŧū��
ŧŰŮŭŪŻŦŲž�ũŭżųųŧŵŧŤŬű�ŶŧŰűŭŢŭ�ţŭŪŢş��ŭŮůŤţŤŪžŤűŰž�
ũşũ�ůşŦŬŭŰűŻ�ūŤťţŲ�ŰŲūūşūŧ�ŦşŨūŭš���ŮŤŬŰŧŭŬŬźŤ�
ŭŠžŦşűŤŪŻŰűšş� ŧ� ţŤŬŤťŬźūŧ� ŰůŤţŰűšşūŧ� ŧ� ŧŴ�
żũšŧšşŪŤŬűşūŧ��ũ�ŮŭũşŦşűŤŪŽ�(%,7'$��ŐŭŭűŬŭŷŤŬŧŤ�
ŶŧŰűźŨ� ţŭŪŢ�� (%,7'$� ůşŰŰŶŧűźšşŤűŰž� ũşũ� ŶŧŰűźŨ�
ţŭŪŢ�Ŭş�ũŭŬŤŵ�Ţŭţş�ũ�ŮŭũşŦşűŤŪŽ�(%,7'$�Ŧş�űŤũŲŸŧŨ�
ŮŤůŧŭţ�� ŐŭŭűŬŭŷŤŬŧŤ� ŶŧŰűźŨ� ţŭŪŢ�� (%,7'$�
ůşŰŰŶŧűźšşŤűŰž� Ű� ŧŰŮŭŪŻŦŭšşŬŧŤū� ŠŲŴŢşŪűŤůŰũŧŴ�
ţşŬŬźŴ�Ůŭ�ŋŐœō��

ŉŪŽŶŤšźŤ�ųŧŬşŬŰŭšźŤ�ŮŭũşŦşűŤŪŧ�Ŧş������ŧ������
Ţŭţ�ŮůŤţŰűşšŪŤŬź�ŬŧťŤ�

2021 2020

58%�WKRXVDQG���űźŰ��ůŲŠ� 58%�WKRXVDQG���űźŰ��ůŲŠ�

(%,7'$ ��������� ���������

(%,7'$�0DUJLQ��� ����� �����

1HW�'HEW�(%,7'$���ŖŧŰűźŨ�ţŭŪŢ�(%,7'$� ����� �ǅ�Ǌ�

FA I R  VA LU E  D I S C LO S U R E S 
ůşŰũůźűŧŤ�ŧŬųŭůūşŵŧŧ��
ŭ�ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ26

)DLU� YDOXH� PHDVXUHPHQWV� DUH� DQDO\VHG� E\� OHYHO��
LQ� WKH� IDLU� YDOXH� KLHUDUFK\� DV� IROORZV�� �L�� OHYHO� RQH��
DUH� PHDVXUHPHQWV� DW� TXRWHG� SULFHV� �XQDGMXVWHG��
LQ�DFWLYH�PDUNHWV�IRU� LGHQWLFDO�DVVHWV�RU� OLDELOLWLHV�� �LL��
OHYHO�WZR�PHDVXUHPHQWV�DUH�YDOXDWLRQV�WHFKQLTXHV�ZLWK�
DOO�PDWHULDO�LQSXWV�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��
HLWKHU�GLUHFWO\��WKDW�LV��DV�SULFHV��RU�LQGLUHFWO\��WKDW�LV��
GHULYHG�IURP�SULFHV���DQG��LLL��OHYHO�WKUHH�PHDVXUHPHQWV�
DUH�YDOXDWLRQV�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD�
�WKDW� LV�� XQREVHUYDEOH� LQSXWV��� 0DQDJHPHQW� DSSOLHV�
MXGJHPHQW� LQ� FDWHJRULVLQJ� ILQDQFLDO� LQVWUXPHQWV��
XVLQJ� WKH� IDLU� YDOXH� KLHUDUFK\�� ,I� D� IDLU� YDOXH��
PHDVXUHPHQW� XVHV� REVHUYDEOH� LQSXWV� WKDW� UHTXLUH�
VLJQLILFDQW� DGMXVWPHQW�� WKDW�PHDVXUHPHQW� LV� D� /HYHO�
��PHDVXUHPHQW��7KH�VLJQLILFDQFH�RI�D�YDOXDWLRQ�LQSXW�
LV� DVVHVVHG� DJDLQVW� WKH� IDLU� YDOXH� PHDVXUHPHQW��
LQ�LWV�HQWLUHW\�

5HFXUULQJ�IDLU�YDOXH�PHDVXUHPHQWV

5HFXUULQJ� IDLU� YDOXH� PHDVXUHPHQWV� DUH� WKRVH� WKDW��
WKH� DFFRXQWLQJ� VWDQGDUGV� UHTXLUH� RU� SHUPLW��
LQ� WKH� FRQVRO�LGDWHG� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ��
DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�

ŏŤŦŲŪŻűşűź� ŭŵŤŬũŧ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�
şŬşŪŧŦŧůŲŽűŰž� ŧ� ůşŰŮůŤţŤŪžŽűŰž� Ůŭ� ŲůŭšŬžū�
ŧŤůşůŴŧŧ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� ŰŪŤţŲŽŸŧū�
ŭŠůşŦŭū�� �L�� ũ� �� ŒůŭšŬŽ� ŭűŬŭŰžűŰž� ŭŵŤŬũŧ� Ůŭ�
ũŭűŧůŲŤūźū�ŵŤŬşū��ŬŤũŭůůŤũűŧůŲŤūźū��Ŭş�şũűŧšŬźŴ�
ůźŬũşŴ�ţŪž�ŧţŤŬűŧŶŬźŴ�şũűŧšŭš�ŧŪŧ�ŭŠžŦşűŤŪŻŰűš��
�LL�� ũŭ���ŒůŭšŬŽ� ƈ� ŮŭŪŲŶŤŬŬźŤ�Ű�ŮŭūŭŸŻŽ�ūŤűŭţŭš�
ŭŵŤŬũŧ��š�ũŭűŭůźŴ�šŰŤ�ŧŰŮŭŪŻŦŲŤūźŤ�ŰŲŸŤŰűšŤŬŬźŤ�
ŧŰŴŭţŬźŤ� ţşŬŬźŤ�� žšŪžŽűŰž� ŬşŠŪŽţşŤūźūŧ� ţŪž�
şũűŧšş� ŧŪŧ� ŭŠžŦşűŤŪŻŰűšş� Ůůžūŭ� �ű�� Ť��� ŬşŮůŧūŤů��
ŵŤŬź�� ŧŪŧ� ũŭŰšŤŬŬŭ� �ű�Ť��� ŬşŮůŧūŤů�� ŮůŭŧŦšŭţŬźŤ�
ŭű�ŵŤŬź���ŧ��LLL��ŭŵŤŬũŧ���ŒůŭšŬž��ũŭűŭůźŤ�žšŪžŽűŰž�
ŭŵŤŬũşūŧ�� ŬŤ� ŭŰŬŭšşŬŬźūŧ� Ŭş� ŬşŠŪŽţşŤūźŴ�
ůźŬŭŶŬźŴ�ţşŬŬźŴ��ű�Ť��ŭŰŬŭšşŬź�Ŭş�ŬŤŬşŠŪŽţşŤūźŴ�
ŧŰŴŭţŬźŴ� ţşŬŬźŴ��� Ŏůŧ� ŭűŬŤŰŤŬŧŧ� ųŧŬşŬŰŭšźŴ�
ŧŬŰűůŲūŤŬűŭš�ũ�űŭŨ�ŧŪŧ�ŧŬŭŨ�ũşűŤŢŭůŧŧ�š�ŧŤůşůŴŧŧ�
ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ� ůŲũŭšŭţŰűšŭ� ŧŰŮŭŪŻŦŲŤű�
ŰŲťţŤŬŧž�� ńŰŪŧ� š� ŭŵŤŬũŤ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�
ŧŰŮŭŪŻŦŲŽűŰž� ŬşŠŪŽţşŤūźŤ� ţşŬŬźŤ�� ũŭűŭůźŤ�
űůŤŠŲŽű� ŦŬşŶŧűŤŪŻŬŭŨ� ũŭůůŤũűŧůŭšũŧ�� űŭ� ŭŬş�
ŭűŬŭŰŧűŰž� ũ� �� ŒůŭšŬŽ�� � ņŬşŶŧūŭŰűŻ� ŧŰŮŭŪŻŦŲŤūźŴ�
ţşŬŬźŴ�ŭŵŤŬŧšşŤűŰž�ţŪž�šŰŤŨ�ŰŭšŭũŲŮŬŭŰűŧ�ŭŵŤŬũŧ�
ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ��

ŋŬŭŢŭũůşűŬźŤ�ŭŵŤŬũŧ�ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ

ŋŬŭŢŭũůşűŬźŤ� ŭŵŤŬũŧ� ŰŮůşšŤţŪŧšŭŨ� ŰűŭŧūŭŰűŧ�
ŮůŤţŰűşšŪžŽű� ŰŭŠŭŨ� ŭŵŤŬũŧ�� űůŤŠŲŤūźŤ� ŧŪŧ�
ţŭŮŲŰũşŤūźŤ� ŰűşŬţşůűşūŧ� ŠŲŴŢşŪűŤůŰũŭŢŭ� ŲŶŤűş�
š� ũŭŬŰŭŪŧţŧůŭšşŬŬŭū� ŭűŶŤűŤ� ŭ� ųŧŬşŬŰŭšŭū�
ŮŭŪŭťŤŬŧŧ�Ŭş�ũŭŬŤŵ�ũşťţŭŢŭ�ŭűŶŤűŬŭŢŭ�ŮŤůŧŭţş�
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)LQDQFLDO� LQVWUXPHQWV� FDUULHG� DW� IDLU� YDOXH�� )RUHLJQ�
H[FKDQJH�IRUZDUG�FRQWUDFWV�DUH�FDUULHG�LQ�WKH�FRQVROL�
GDWHG�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DW�WKHLU�IDLU�YDOXH�
ZKLFK� LV� FDWHJRULVHG� DV� /HYHO� �� DV� DW� ��� 'HFHPEHU��
����� DQG� ��� 'HFHPEHU� ������ 3ULQFLSOHV� RI� IDLU�
YDOXDWLRQ�DUH�GLVFORVHG�LQ�1RWH�������

7KH� IDLU� YDOXH� RI� GHULYDWLYH� ILQDQFLDO� LQVWUXPHQWV� LV�
HVWLPDWHG�EDVHG�RQ� WKH� FXUUHQW� IDLU� YDOXH�RI� VLPLODU�
LQVWUXPHQWV� WKDW�DUH�DYDLODEOH�RQ�DFWLYH�PDUNHW�DQG�
DGMXVWHG�RQ�FUHGLW�ULVN�RI�WKH�*URXS�
�����

œŧŬşŬŰŭšźŤ�ŧŬŰűůŲūŤŬűź��ŭűůşťşŤūźŤ�Ůŭ�ŰŮůşšŤţ�
ŪŧšŭŨ� ŰűŭŧūŭŰűŧ�� œŭůšşůţŬźŤ� ũŭŬűůşũűź� š� ũŭŬŰŭ�
ŪŧţŧůŭšşŬŬŭū� ŠŲŴŢşŪűŤůŰũŭū� ŠşŪşŬŰŤ� ŭŵŤŬŤŬź� Ůŭ�
ŰŮůşšŤţŪŧšŭŨ�ŰűŭŧūŭŰűŧ��ŭŬŧ�ũŪşŰŰŧųŧŵŧůŲŽűŰž�ũşũ�
ŒůŭšŤŬŻ���Ŭş����ţŤũşŠůž������Ţ��ŧ����ţŤũşŠůž������Ţ��
ŎůŧŬŵŧŮź�ŰŮůşšŤţŪŧšŭŨ�ŭŵŤŬũŧ�ůşŰũůźűź�š�ŎůŧūŤ�
ŶşŬŧŧ��������

ŐŮůşšŤţŪŧšşž� ŰűŭŧūŭŰűŻ� ŮůŭŧŦšŭţŬźŴ� ųŧŬşŬŰŭšźŴ�
ŧŬŰűůŲūŤŬűŭš�ŭŵŤŬŤŬş�Ŭş�ŭŰŬŭšŤ�űŤũŲŸŤŨ�ŰŮůşšŤţ�
ŪŧšŭŨ�ŰűŭŧūŭŰűŧ�ŰŴŭťŧŴ�ųŧŬşŬŰŭšźŴ�ŧŬŰűůŲūŤŬűŭš��
ţŭŰűŲŮŬźŴ� Ŭş� ŭűũůźűŭū� ůźŬũŤ�� ŰũŭůůŤũűŧůŭšşŬŬźŴ�
Ŭş�ũůŤţŧűŬźŨ�ůŧŰũ�łůŲŮŮź�

LEASES 
ĿůŤŬţş27

łůŲŮŮş�şůŤŬţŲŤű�ŭųŧŰź��ūşŢşŦŧŬź�ŧ�ŰũŪşţź��ŃŭŢŭ�
šŭůź� şůŤŬţź� ŭŠźŶŬŭ� ŦşũŪŽŶşŽűŰž� Ŭş� ųŧũŰŧůŭ�
šşŬŬźŤ�ŮŤůŧŭţź�ŭű����ūŤŰžŵŤš�ţŭ����ŪŤű��Ŭŭ�ūŭŢŲű�
ŰŭţŤůťşűŻ� šŭŦūŭťŬŭŰűŻ� ŮůŭţŪŤŬŧž�� ũşũ� ŭŮŧŰşŬŭ�
ŬŧťŤ�

7KH� *URXS� OHDVHV� RIILFHV�� VWRUHV� DQG� ZDUHKRXVHV��
5HQWDO�FRQWUDFWV�DUH�W\SLFDOO\�PDGH�IRU�IL[HG�SHULRGV�
RI� ��� PRQWKV� WR� ��� \HDUV� EXW� PD\� KDYH� H[WHQVLRQ�
RSWLRQV�DV�GHVFULEHG�EHORZ�

IN RUB THOUSAND / 
Ł�őŚŐ��ŏŒŀ�

Stores / 
ŋşŢşŦŧŬź

Warehouses / 
ŐũŪşţź

Office premises / 
ōųŧŬźŤ�ŮŭūŤŸŤŬŧž

Total / 
ŇűŭŢŭ

At 1 January 2020 / 
Ōş���žŬšşůž������Ţ� 8 155 571 113 463 777 8 619 461

$GGLWLRQV���
ŎŭŰűŲŮŪŤŬŧŤ ��������� ��� � ���������

/HDVH�FRQWUDFWV�PRGLILFDWLRQ���
ŇŦūŤŬŤŬŧŤ�ţŭŢŭšŭůŭš�şůŤŬţź ������� ����� ������ �������

'HSUHFLDWLRQ�FKDUJH���
ĿūŭůűŧŦşŵŧž ����������� ����� ��������� �����������

31 December 2020 /
���ţŤũşŠůž������Ţ� 7 049 201 346 449 884 7 499 431

$GGLWLRQV���
ŎŭŰűŲŮŪŤŬŧŤ ��������� � ������ ���������

/HDVH�FRQWUDFWV�PRGLILFDWLRQ���
ŇŦūŤŬŤŬŧŤ�ţŭŢŭšŭůŭš�şůŤŬţź ��������� 111 �������� ���������

'HSUHFLDWLRQ�FKDUJH���
ĿūŭůűŧŦşŵŧž ����������� ����� ��������� �����������

31 December 2021 /
���ţŤũşŠůž������Ţ� 5 844 105 274 335 207 6 179 586
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2021 2020

58%�WKRXVDQG���űźŰ��ůŲŠ� 58%�WKRXVDQG���űźŰ��ůŲŠ�

'HSUHFLDWLRQ�FKDUJH�RI�ULJKW�RI�XVH�DVVHWV���
ĿūŭůűŧŦşŵŧŭŬŬźŤ�ůşŰŴŭţź�şũűŧšŭš�Ůůşšş�ŮŭŪŻŦŭšşŬŧž ��������� ���������

,QWHUHVW�H[SHQVH�RQ�OHDVH�OLDELOLWLHV���
ŎůŭŵŤŬűŬźŤ�ůşŰŴŭţź�Ůŭ�şůŤŬţŬźū�ŭŠžŦşűŤŪŻŰűšşū ������� �������

*DLQ��ORVV��IURP�IRUHLJQ�H[FKDQJH�GLIIHUHQFH�IURP�OHDVH�OLDELOLWLHV���
ŎůŧŠźŪŻ��ŲŠźűŭũ��ŭű�ũŲůŰŭšźŴ�ůşŦŬŧŵ�Ůŭ�şůŤŬţŬźū�
ŭŠžŦşűŤŪŻŰűšşū

����� ���������

([WLQJXLVKPHQW�RI�OHDVH�OLDELOLWLHV�E\�OHDVH�FRQFHVVLRQV���
ŎŭŢşŷŤŬŧŤ�şůŤŬţŬźŴ�ŭŠžŦşűŤŪŻŰűš�Ůŭ�ŋŐœō����š�ųŭůūŤ�şůŤŬţŬźŴ�ŪŻŢŭű ������� ���������

([SHQVHV�UHODWLQJ�WR�YDULDEOH�OHDVH�SD\PHQWV�QRW�LQFOXGHG�LQ�OHDVH�OLDELOLWLHV���
ŏşŰŴŭţź��ŭűŬŭŰžŸŧŤŰž�ũ�ŮŤůŤūŤŬŬźū�şůŤŬţŬźū�ŮŪşűŤťşū��ŬŤ�šũŪŽŶŤŬŬźŤ�š�
şůŤŬţŬźŤ�ŭŠžŦşűŤŪŻŰűšş

��������� ���������

ŉŭŬŰŭŪŧţŧůŭšşŬŬźŨ� ŭűŶŤű� ŭ� ŮůŧŠźŪžŴ� ŧ� ŲŠźűũşŴ�
ŰŭţŤůťŧű�ŰŪŤţŲŽŸŧŤ�ŰŲūūź��ŭűŬŭŰžŸŧŤŰž�ũ�şůŤŬţŤ�

7KH�FRQVROLGDWHG�VWDWHPHQW�RI�SURILW�RU�ORVV�VKRZV�
WKH�IROORZLQJ�DPRXQWV�UHODWLQJ�WR�OHDVHV�

7KH� WRWDO� FDVK� RXWIORZ� IRU� OHDVH� OLDELOLWLHV� LQ� �����
ZDV� 58%� �� ���� ���� WKRXVDQG�� 7KH� WRWDO� FDVK��
RXWIORZ� IRU� OHDVH� OLDELOLWLHV� LQ� ����� ZDV��
58%�����������WKRXVDQG�

([WHQVLRQ� DQG� WHUPLQDWLRQ� RSWLRQV� DUH� LQFOXGHG��
LQ�D�QXPEHU�RI�SURSHUW\�DQG�HTXLSPHQW�OHDVHV�DFURVV�
WKH� *URXS�� 7KHVH� DUH� XVHG� WR� PD[LPLVH� RSHUDWLRQDO�
IOH[LELOLW\� LQ� WHUPV� RI� PDQDJLQJ� WKH� DVVHWV� XVHG��
LQ� WKH� *URXSƋV� RSHUDWLRQV�� 7KH� PDMRULW\� RI� H[WHQVLRQ�
DQG� WHUPLQDWLRQ�RSWLRQV�KHOG�DUH� H[HUFLVDEOH�RQO\�E\�
WKH�*URXS�DQG�QRW�E\�WKH�UHVSHFWLYH�OHVVRU��

7KH�DVVHVVPHQW� LV� UHYLHZHG� LI�D� VLJQLILFDQW�HYHQW�RU�
D� VLJQLILFDQW� FKDQJH� LQ� FLUFXPVWDQFHV� RFFXUV�ZKLFK�
DIIHFWV��WKLV�DVVHVVPHQW�DQG�WKDW�LV�ZLWKLQ�WKH�FRQWURO�
RI� WKH� OHVVHH�� 'XULQJ� WKH� FXUUHQW� ILQDQFLDO� \HDU���
WKH� ILQDQFLDO� HIIHFW� RI� UHYLVLQJ� OHDVH� WHUPV� WR� UHIOHFW�
WKH� HIIHFW� RI� H[HUFLVLQJ� H[WHQVLRQ� DQG� WHUPLQDWLRQ�
RSWLRQV�ZDV�D�GHFUHDVH�LQ�UHFRJQL]HG�OHDVH�OLDELOLWLHV�
DQG� ULJKW� RI� XVH� DVVHWV� RI� 58%� ���� ���� WKRXVDQG��
�58%� ���� ���� WKRXVDQG� LQ� ������� WKH� HIIHFW��
RQ� FRQVROLGDWHG� VWDWHPHQW� RI� SURILW� RU� ORVV� DV��
D� UHVXOW� RI� UHYLVHG� OHDVH� WHUP�ZDV�D�JDLQ�SUHVHQWHG�
LQ� QHW� RWKHU� RSHUDWLQJ� LQFRPH� LQ� WKH� DPRXQW��
58%� ���� ���� WKRXVDQG� �58%� ���� ���� WKRXVDQG�
LQ� ������� 7KH� OHDVH� FRPPLWPHQW� UHODWHG��
WR� WKH� OHDVHV� QRW� \HW� FRPPHQFHG� WR� ZKLFK� OHVVHH�
LV� FRPPLWWHG� DPRXQWHG� WR� 58%� ���� ���� WKRXVDQG�
DV� RI� ��� 'HFHPEHU� ����� �58%� ��� ���� WKRXVDQG��
DV�RI����'HFHPEHU�������

ōŠŸŧŨ� ŭűűŭũ� ţŤŬŤťŬźŴ� ŰůŤţŰűš� Ůŭ� şůŤŬţŤ� š� �����
ŢŭţŲ� ŰŭŰűşšŧŪ� �� ���� ���� űźŰ�� ůŲŠ�� ōŠŸŧŨ� ŭűűŭũ�
ţŤŬŤťŬźŴ�ŰůŤţŰűš�Ůŭ�şůŤŬţŤ�š������ŢŭţŲ�ŰŭŰűşšŧŪ�
����������űźŰ��ůŲŠ��

łůŲŮŮş� ŮůŤţŲŰūşűůŧšşŤű� ŲŰŪŭšŧž� ŮůŭţŪŤŬŧž� ŧ�
ůşŰűŭůťŤŬŧž�ţŪž�ůžţş�ţŭŢŭšŭůŭš�şůŤŬţź�ŭŰŬŭšŬźŴ�
ŰůŤţŰűš�� ōŬŧ� ŮůŧūŤŬžŽűŰž� ţŪž� ŭŠŤŰŮŤŶŤŬŧž�
ūşũŰŧūşŪŻŬŭŨ� ŭŮŤůşŵŧŭŬŬŭŨ� ŢŧŠũŭŰűŧ� Ű� űŭŶũŧ�
ŦůŤŬŧž� ŲŮůşšŪŤŬŧž� şũűŧšşūŧ�� ŧŰŮŭŪŻŦŲŤūźūŧ��
š� ţŤžűŤŪŻŬŭŰűŧ� łůŲŮŮź�� ŁŭŰŮŭŪŻŦŭšşűŻŰž� ţşŬŬźū�
Ůůşšŭū� ŮůŭţŪŤŬŧž� ŧŪŧ� ůşŰűŭůťŤŬŧž� ūŭťŤű� űŭŪŻũŭ�
łůŲŮŮş��ş�ŬŤ�şůŤŬţŭţşűŤŪŻ�

ōŵŤŬũş� ŮŤůŤŰūşűůŧšşŤűŰž�� ŤŰŪŧ� ŮůŭŧŰŴŭţŧű�
ŦŬşŶŧűŤŪŻŬŭŤ�ŰŭŠźűŧŤ�ŧŪŧ�ŦŬşŶŧűŤŪŻŬŭŤ�ŧŦūŤŬŤŬŧŤ�
ŭŠŰűŭžűŤŪŻŰűš�� ũŭűŭůźŤ� šŪŧžŽű� Ŭş� żűŲ� ŭŵŤŬũŲ� ŧ�
ũŭűŭůźŤ� ŬşŴŭţžűŰž� Ůŭţ� ũŭŬűůŭŪŤū� şůŤŬţşűŭůş���
Ł�űŤŶŤŬŧŤ�űŤũŲŸŤŢŭ�ųŧŬşŬŰŭšŭŢŭ�Ţŭţş�ųŧŬşŬŰŭšźŨ�
żųųŤũű� ŭű� ŮŤůŤŰūŭűůş� ŲŰŪŭšŧŨ� şůŤŬţź� Ű� ŵŤŪŻŽ�
ŭűůşťŤŬŧž� żųųŤũűş� ŭű� ůŤşŪŧŦşŵŧŧ� ŭŮŵŧŭŬŭš� Ŭş�
ŮůŭţŪŤŬŧŤ� ŧ� ŮůŤũůşŸŤŬŧŤ� ŮůŧšſŪ� ũ� ŲūŤŬŻŷŤŬŧŽ�
ŮůŧŦŬşŬŬźŴ� ŭŠžŦşűŤŪŻŰűš� Ůŭ� şůŤŬţŤ� ŧ� şũűŧšŭš�
š� ųŭůūŤ� Ůůşšş� ŮŭŪŻŦŭšşŬŧž� Ŭş� ���� ���� űźŰ��
ůŲŠ�� ����� ���� űźŰ�� ůŲŠ�� š� ������� żųųŤũű� Ŭş�
ũŭŬŰŭŪŧţŧůŭšşŬŬźŨ� ŭűŶŤű� ŭ� ŮůŧŠźŪžŴ� ŧ� ŲŠźűũşŴ�
š� ůŤŦŲŪŻűşűŤ� ŮŤůŤŰūŭűůş� Űůŭũş� şůŤŬţź� ŮůŧšſŪ�
ũ� ŲšŤŪŧŶŤŬŧŽ� ŶŧŰűŭŨ� ŭŮŤůşŵŧŭŬŬŭŨ� ŮůŧŠźŪŧ��
š�ŰŲūūŤ���������űźŰ��ůŲŠ�����������űźŰ��ůŲŠ��š��������
ōŠžŦşűŤŪŻŰűšş� Ůŭ� şůŤŬţŤ�� ŭűŬŭŰžŸŧŤŰž� ũ� ŤŸŤ��
ŬŤ� ŬşŶşűźū� ţŭŢŭšŭůşū� şůŤŬţź�� Ůŭ� ũŭűŭůźū�
şůŤŬţşűŭů� šŦžŪ� Ŭş� ŰŤŠž� ŭŠžŦşűŤŪŻŰűšş�� ŰŭŰűşšŧŪŧ�
��������űźŰ��ůŲŠ��Ůŭ�ŰŭŰűŭžŬŧŽ�Ŭş����ţŤũşŠůž����������
����űźŰ��ůŲŠ��Ůŭ�ŰŭŰűŭžŬŧŽ�Ŭş����ţŤũşŠůž�����Ţ���
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BORROWINGS 
ũůŤţŧűź�ŧ�ŦşŨūź28

7KHUH�ZHUH�QR�ERUURZLQJV�DV�RI����'HFHPEHU������

%RUURZLQJV� DV� RI� ��� 'HFHPEHU� ����� DUH� VKRUW�
WHUP� SUHIHUHQWLDO� EDQN� ORDQV� WDNHQ� IURP� 97%� EDQN��
LQ�WKH�IROORZLQJ�DPRXQWV�DQG�FRQGLWLRQV����
�

ƒ� 58%�����������WKRXVDQG�ZLWK�LQWHUHVW�UDWH�������
SDLG�LQ�$SULO�������������

ƒ� 58%� ���� ���� WKRXVDQG� ZLWK� LQWHUHVW� UDWH� �����
ZULWWHQ�RII�LQ�$SULO�������

7KH�*URXS�KDV�FRPSOLHG�ZLWK�WKH�ILQDQFLDO�FRYHQDQWV�
RI�LWV�ERUURZLQJ�IDFLOLWLHV�GXULQJ�WKH�������

7KH�*URXS�REWDLQHG�WKHVH�ERUURZLQJV��DV�D�JRYHUQPHQWDO�
VXSSRUW� WR� PLWLJDWH� LPSDFW� &29,'���� RQ� LWV� EXVLQHVV�
DFWLYLWLHV�

Ŏŭ� ŰŭŰűŭžŬŧŽ� Ŭş� ��� ŃŤũşŠůž� ����� Ţŭţş� Ų� łůŲŮŮź�
ŭűŰŲűŰűšŲŽű�ŦşŨūź�ŮŭŪŲŶŤŬŬźŤ�

ŎŭŪŲŶŤŬŬźŤ� ŦşŨūź� Ůŭ� ŰŭŰűŭžŬŧŽ� Ŭş� �����������
ŮůŤţŰűşšŪžŽű� ŰŭŠŭŨ� ũůşűũŭŰůŭŶŬźŤ� ŪŻŢŭűŬźŤ�
ŠşŬũŭšŰũŧŤ� ũůŤţŧűź�� ŮŭŪŲŶŤŬŬźŤ� ŭű� ŠşŬũş� Łőŀ���
š�ŰŪŤţŲŽŸŧŴ�ůşŦūŤůşŴ�ŧ�Ŭş�ŰŪŤţŲŽŸŧŴ�ŲŰŪŭšŧžŴ�

ƒ� ����������űźŰ��ůŲŠ���ŮůŭŵŤŬűŬşž�Űűşšũş���������
ŮŭŢşŷŤŬŬźŨ�š�şŮůŤŪŤ������Ţŭţş�

ƒ� ��������űźŰžŶ�ůŲŪŤŨ�Ű�ŮůŭŵŤŬűŬŭŨ�ŰűşšũŭŨ�������
ŰŮŧŰşŬŬźŨ�š�şŮůŤŪŤ������

Ł� űŤŶŤŬŧŤ� ����� Ţŭţş� łůŲŮŮş� ŰŭŠŪŽţşŪş� šŰŤ�
ųŧŬşŬŰŭšźŤ�ũŭšŤŬşŬűź�Ůŭ�ũůŤţŧűŬźū�ŪŧŬŧžū�

ŃşŬŬźŤ� ŦşŨūź� ŠźŪŧ� ŮůŤţŭŰűşšŪŤŬź� łůŲŮŮŤ� š� ůşūũşŴ�
ŢŭŰŲţşůŰűšŤŬŬŭŨ��ŮŭţţŤůťũŧ��ţŪž��ŰūžŢŶŤŬŧž���šŭŦţŤŨŰűšŧž�
&29,'�����Ŭş��ŰšŭŽ��ŭŮŤůşŵŧŭŬŬŲŽ��ţŤžűŤŪŻŬŭŰűŻ��łůŲŮŮź�

EVENTS AFTER THE REPORTING PERIOD  
ŰŭŠźűŧž�ŮŭŰŪŤ�ŭũŭŬŶşŬŧž�
ŭűŶŤűŬŭŢŭ�ŮŤůŧŭţş�29

WKH�RQJRLQJ�UDP�LILFDWLRQV�DQG�LPSDFW�RQ�WKH�*URXS��
RI� WKH� PDFURHFRQRPLF� HQYLURQPHQW�� LQFOXGLQJ�
FKDQJHV� LQ� WKH� FRP�PRGLW\� DQG� ILQDQFLDO�PDUNHWV��
1HZ�VDQFWLRQV�LPSRVHG�DJDLQVW�5XVVLD�DQG�YDULRXV�
VHFWRUV� RI� LWV� HFRQRP\� DW� WKH� HQG� RI� )HEUXDU\�
OHG� WR� D� VKDUS� LQFUHDVH� LQ� IRUHLJQ� H[FKDQJH� UDWHV�
XS�WR�58%�����IRU���HXUR�DQG�58%�����IRU���86'�DQG��
IXUWKHU�� DQ� LQFUHDVH� LQ� WKH� NH\� UDWH��
E\� WKH� %DQN� RI� 5XVVLD� XS� WR� ���� DQG� D� IDOO�
LQ� WKH� VWRFN� PDUNHW�� DQG� VXEVHTXHQWO\� OHG��
WR�DQ�LQFUHDVH�LQ�RLO��WR�86'������DQG�IXUWKHU�SHU�%UHQW�
EDUUHO��DQG�JDV�SULFHV�DQG�D�VLJQLILFDQW�FRPSOLFDWLRQ��
RI�UHODWLRQV�ZLWK�IRUHLJQ�VXSSOLHUV�RI�WKH�*URXS��LQFOXGLQJ�
WKH�LQWURGXFWLRQ�RI�DGGLWLRQDO�FXUUHQF\�FRQWUROV�DQG�
DXWKRUL]DWLRQ� RI� FXUUHQF\�QRPLQDWHG� SD\PHQWV��
E\�WKH�DXWKRULWLHV�

6LQFH� WKH� HQG� RI� )HEUXDU\� ������ WKH� *URXS� KDV�
VWRSSHG�DQ\�RSHUDWLRQV�LQ�8NUDLQH��*LYHQ�LQVLJQLILFDQW�
VKDUH�RI� WKH�8NUDLQLDQ�VXEVLGLDU\� LQ� WKH�*URXS�VDOHV�
�OHVV� WKDQ� ��� LQ� ����� DQG� ������� PDQDJHPHQW� GR�
QRW�H[SHFW�D�VLJQLILFDQW�LPSDFW�RQ�WKH�*URXS�ILQDQFLDO�
SHUIRUPDQFH��7KHUH�DUH�DOVR�QR�VLJQLILFDQW�DVVHWV�KHOG�
LQ� 8NUDLQH� ZKLFK� ZRXOG� KDYH� D� VLJQLILFDQW� LPSDFW��
RQ� WKH� *URXSƋV� WRWDO� DVVHWV� LQ� FDVH� RI� LWV� PLVDS�
SURSULDWLRQ�RU�OLTXLGDWLRQ��

7KH� *URXS� FRQWLQXHV� WR� DQDO\VH� WKH� LPSDFW� RI� QHZ�
VDQFWLRQV� RQ� LWV� RSHUDWLRQV�� ILQDQFLDO� SRVLWLRQ� DQG�
OL�TXLGLW\�� KRZHYHU�� WKH� XQFHUWDLQW\� DURXQG� QHZ�
VDQFWLRQV� �LQFOXGLQJ� WKH� OLNHOLKRRG� RI� WKHLU� IXUWKHU�
H[SDQ�VLRQ� LQ� WKH� IXWXUH�� DQG� UHVWULFWLRQV� RQ� WKH�
EXVLQHVV� DFWLYLW\� RI� 5XVVLDQ� FRPSDQLHV� FRPSOLFDWHV�
WKH� DVVHVV�PHQW� RI� WKH� FRQVHTXHQFHV� DQG� SRVVLEOH�
LPSDFW�RQ� WKH�*URXSƋV�DFWLYLWLHV� LQ� WKH�PHGLXP��DQG�
ORQJ�WHUP� SHUVSHFWLYH�� $OWKRXJK� WKHVH� VXEVHTXHQW�
HYHQWV�GR�QRW�FDOO�LQWR�TXHVWLRQ�WKH�JRLQJ�FRQFHUQ�VWDWXV��
RI� WKH� *URXS�� PDQDJHPHQW� FDQQRW� UHDVRQDEO\�
HVWLPDWH� WKH� ILQDQFLDO� HIIHFWV� WKDW� WKH� *URXS� PD\�
HQFRXQWHU�� KRZ�HYHU� WKH� PDQDJHPHQW� LV� WDNLQJ� DOO�
SRVVLEOH� PHDVXUHV� WR� HQVXUH� WKH� VWDEOH� RSHUDWLRQ��
RI�WKH�*URXS�LQ�WKH�FXUUHQW�FLUFXPVWDQFHV�
�

ŮŭŰŪŤţŰűšŧž� ŧ� šŪŧžŬŧŤ� Ŭş� ŤŤ� ţŤžűŤŪŻŬŭŰűŻ�
ūşũůŭżũŭŬŭūŧŶŤŰũŭŨ�ŰůŤţź��šũŪŽŶşž�ŧŦūŤŬŤŬŧž�Ŭş�
űŭšşůŬźŴ� ŧ� ųŧŬşŬŰŭšźŴ� ůźŬũşŴ�� ŌŭšźŤ� ŰşŬũŵŧŧ��
ššŤţŤŬŬźŤ� š� ŭűŬŭŷŤŬŧŧ� ŏŭŰŰŧŧ� ŧ� ůşŦŪŧŶŬźŴ�
ŰŤũűŭůŭš�ŤŤ� żũŭŬŭūŧũŧ�š� ũŭŬŵŤ�ųŤšůşŪž�� ŮůŧšŤŪŧ�
ũ� ůŤŦũŭūŲ� ůŭŰűŲ� ũŲůŰŭš� ŧŬŭŰűůşŬŬŭŨ� šşŪŽűź�
ţŭ� ����ůŲŠŪŤŨ�Ŧş� �� Ťšůŭ�ŧ� ����ůŲŠŪŤŨ�Ŧş� �� ţŭŪŪşů�
ŐŗĿ�� ũ� ŮŭšźŷŤŬŧŽ� ũŪŽŶŤšŭŨ� Űűşšũŧ� ŀşŬũŭū�
ŏŭŰŰŧŧ� ţŭ� ���� ŧ� ŮşţŤŬŧŽ� Ŭş� ųŭŬţŭšŭū� ůźŬũŤ��
Ŷűŭ� šŮŭŰŪŤţŰűšŧŧ� ŮůŧšŤŪŭ� ũ� ůŭŰűŲ� ŵŤŬ� Ŭş� ŬŤųűŻ��
�ţŭ� ���� ţŭŪŪşůŭš� ŐŗĿ� ŧ� šźŷŤ� Ŧş� ŠşůůŤŪŻ� ūşůũŧ�
%UHQW���ŢşŦ�ŧ�ŰŲŸŤŰűšŤŬŬŭūŲ�ŭŰŪŭťŬŤŬŧŽ�ŭűŬŭŷŤŬŧŨ�
Ű� ŦşůŲŠŤťŬźūŧ� ŮŭŰűşšŸŧũşūŧ� łůŲŮŮź�� š� ű�Ŷ��
ššŤţŤŬŧŤ�ţŭŮŭŪŬŧűŤŪŻŬźŴ�šşŪŽűŬźŴ�ŭŢůşŬŧŶŤŬŧŨ�ŧ�
ŰşŬũŵŧŭŬŧůŭšşŬŧŤ�šŪşŰűžūŧ�ŮŪşűŤťŤŨ�š�šşŪŽűŤ��

Ő�ũŭŬŵş�ųŤšůşŪž������Ţŭţş�łůŲŮŮş�ŮůŤũůşűŧŪş�ŪŽŠŲŽ�
ţŤžűŤŪŻŬŭŰűŻ� š� ŒũůşŧŬŤ�� ŒŶŧűźšşž� ŬŤŦŬşŶŧűŤŪŻŬŲŽ�
ţŭŪŽ� ŲũůşŧŬŰũŭŨ� ţŭŶŤůŬŤŨ� ũŭūŮşŬŧŧ� š� ŮůŭţşťşŴ�
łůŲŮŮź� �ūŤŬŤŤ� ��� š� ����� ŧ� ����� ŢŢ���� ůŲũŭšŭţŰűšŭ�
ŬŤ� ŭťŧţşŤű� ŦŬşŶŧűŤŪŻŬŭŢŭ� šŪŧžŬŧž� Ŭş�ųŧŬşŬŰŭšźŤ�
ŮŭũşŦşűŤŪŧ� łůŲŮŮź�� Ł� ŒũůşŧŬŤ� űşũťŤ� ŭűŰŲűŰűšŲŽű�
ŦŬşŶŧűŤŪŻŬźŤ� şũűŧšź�� ũŭűŭůźŤ� ūŭŢŪŧ� Šź� ŭũşŦşűŻ�
ŰŲŸŤŰűšŤŬŬŭŤ�šŪŧžŬŧŤ�Ŭş�ŰŭšŭũŲŮŬźŤ�şũűŧšź�łůŲŮŮź�
š�ŰŪŲŶşŤ�ŤŤ�ŬŤŦşũŭŬŬŭŢŭ�ŮůŧŰšŭŤŬŧž�ŧŪŧ�Ūŧũšŧţşŵŧŧ�

łůŲŮŮş� ŮůŭţŭŪťşŤű� şŬşŪŧŦŧůŭšşűŻ� šŪŧžŬŧŤ� ŬŭšźŴ�
ŰşŬũŵŧŨ� Ŭş� ŰšŭŽ� ţŤžűŤŪŻŬŭŰűŻ�� ųŧŬşŬŰŭšŭŤ�
ŮŭŪŭťŤŬŧŤ�ŧ�ŪŧũšŧţŬŭŰűŻ��ŭţŬşũŭ�ŬŤŭŮůŤţŤŪŤŬŬŭŰűŻ�
šŭũůŲŢ� ŬŭšźŴ� ŰşŬũŵŧŨ� �šũŪŽŶşž� šŤůŭžűŬŭŰűŻ�
ŧŴ� ţşŪŻŬŤŨŷŤŢŭ� ůşŰŷŧůŤŬŧž� š� ŠŲţŲŸŤū�� ŧ�
ŭŢůşŬŧŶŤŬŧŨ� Ŭş� ţŤŪŭšŲŽ� şũűŧšŬŭŰűŻ� ůŭŰŰŧŨŰũŧŴ�
ũŭūŮşŬŧŨ� ŲŰŪŭťŬžŤű� ŭŵŤŬũŲ� ŮŭŰŪŤţŰűšŧŨ� ŧ�
šŭŦūŭťŬŭŢŭ� šŪŧžŬŧž� Ŭş� ţŤžűŤŪŻŬŭŰűŻ� łůŲŮŮź��
š�ŰůŤţŬŤŰůŭŶŬŭŨ�ŧ�ţŭŪŢŭŰůŭŶŬŭŨ�ŮŤůŰŮŤũűŧšŤ��Ŕŭűž�
żűŧ�ŮŭŰŪŤţŲŽŸŧŤ�ŰŭŠźűŧž�ŬŤ�Űűşšžű�Ůŭţ�ŰŭūŬŤŬŧŤ�
ŰűşűŲŰ� ŬŤŮůŤůźšŬŭŰűŧ� ţŤžűŤŪŻŬŭŰűŧ� łůŲŮŮź��
ůŲũŭšŭţŰűšŭ�ŬŤ�ūŭťŤű�ůşŦŲūŬŭ�ŭŵŤŬŧűŻ�ųŧŬşŬŰŭšźŤ�
ŮŭŰŪŤţŰűšŧž��Ű�ũŭűŭůźūŧ�ūŭťŤű�ŰűŭŪũŬŲűŻŰž�łůŲŮŮş��
ŭţŬşũŭ� ůŲũŭšŭţŰűšŭ� ŮůŧŬŧūşŤű� šŰŤ� šŭŦūŭťŬźŤ�
ūŤůź�ţŪž� ŭŠŤŰŮŤŶŤŬŧž� ŰűşŠŧŪŻŬŭŨ�ůşŠŭűź� łůŲŮŮź��
š�űŤũŲŸŧŴ�ŭŠŰűŭžűŤŪŻŰűšşŴ���

�

ŎŭŰŪŤ� ůŭŰűş� ŢŤŭŮŭŪŧűŧŶŤŰũŭŨ� ŬşŮůžťſŬŬŭŰűŧ��
š�ŬşŶşŪŤ������Ţŭţş�łůŲŮŮş�ŮůŭţŭŪťşŤű�ŭŵŤŬŧšşűŻ�

)ROORZLQJ� WKH� JURZLQJ� JHRSROLWLFDO� WHQVLRQV��
LQ� HDUO\� ������ WKH� *URXS� FRQWLQXHV� WR� DVVHVV��
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