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CITIZENSHIP !
SUBSCRIBED/ 

OUTSTANDING !
AMOUNT ! PAID-UP!

PERCENTAGE 

HOLDINGS !
NUMBER OF 

STOCKHOLDERS!

SPANISH! 1,834,960! 1,834,960.00! 1,834,960.00! 00.04! 18!

MALAYSIAN ! 610,205,311! 610,205,311.00! 610,205,311.00!  13.78! 4!

OTHER ALIEN! 85,788,770! 85,788,770.00! 85,788,770.00! 01.94! 8!

FILIPINO! 507,130,131! 507,130,131.00! 507,130,131.00! 11.46! 103!

NORWEGIAN! 174,160! 174,160.00! 174,160.00! 00.00! 1!

BRITISH! 229,920! 229,920.00! 229,920.00! 00.01! 2!

AMERICAN! 276,000! 276,000.00! 276,000.00! 00.01! 5!

CHINESE! 3,221,369,880! 3,221,369,880.00! 3,221,369,880.00! 72.77! 3!

TOTAL! 4,427,009,132! 4,427,009,132.00! 4,427,009,132.00! 100.00! 144!
!
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(a)  Dividends declared by Berjaya Philippines Inc. 
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(b)  Dividends Declared by the Issuer’s former subsidiary – PGMC 
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`%'+-$* !VTVU!O#,%#!,>!7,:$!)$>+>!(4?! 7,7'5!4,4$!%$4'(:+>!!]1 !fHf X̂ !)$*!>#(*$H!
!
! S#$*$!(*$!4+!(**(4=$3$4'>!O#,%#!3(5! *$>J2'!,4!(!%#(4=$!,4!%+4'*+2!+7!'#$!"+*)+*(',+4H!
!
9,*$%'+*>!(4?!B.$%J',:$!`77,%$*>!
!
! S#$!%J**$4'!?,*$%'+*>!(4?!+77,%$*>!+7!'#$!"+*)+*(',+4!(*$!2,>'$?!-$2+O/!
!

! ! 9,*$%'+*>!Z!`77,%$*>! ! 9$>,=4(',+4 ! ! ! ! ",',L$4>#,) !
!

! UH! 8$+O!8O$$!1,4 ! ! 9,*$%'+*!Z!"#(,*3(4 !! ! ! N(2(5>,(4 !
! VH! n+4=!B$ !"+24!! ! 9,*$%'+*!Z!1*$>,?$4'! ! ! N(2(5>,(4 !
! YH! k$+*=$!SH!E(4=p! ! 9,*$%'+*!! ! ! ! [,2,),4+!
! PH! S(4!B4=!FO( ! ! ! 9,*$%'+*!Z!S*$(>J*$*! ! ! N(2(5>,(4 !
! f H! "(>$5!NH!A(*2$'( !p! ! 9,*$%'+*! ! ! ! [,2,),4+!
! RH! C,335!8H!8++!! ! 9,*$%'+*!! ! ! ! [,2,),4+!
! QH!!!9$(4!1+4%$:,%!NH!"$-(22+>! 9,*$%'+*! ! ! ! [,2,),4+!
! WH!!C+>$!DH!A$*4(>!! ! "+*)+*('$!8$%*$'(*5 ! ! ! [,2,),4+!
! XH!!N(*,$!G+J*?$>!A$*4(>!! D>>,>'(4'!"+*) +*('$ !8$%*$'(*5! [,2,),4+!!
!
! p! S#$! ,4?$)$4?$4'! ?,*$%'+*>I!9*H! k$+*=$! SH! E(4=I! (4?!D''5H!"(>$5! NH! A(*2$'( ! (*$!
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UH!! 8$+O!8O$$!1,4 ! RP! 9,*$%'+*!(4?! "#(,*3(4!+7!'#$!A+(*? !
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! ! ! ! ! N$3-$*/ !
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! ! ! ! ! ! !!!!!D%%+J4'(4'>!
!
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! ][,2,),4+ !̂ ! ! ! A$*K(5(!1#,2,)),4$>!64%H!!
! ! ! ! ! ! 1#,2,)),4$!k(3,4=!N(4(=$3$4'!"+*)+*(',+4 !
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! ! ! ! ! ! l2(>>,&(2!NJ>,%![+J4?(',+4!64%H!
! ! ! ! ! ! S*+K(4!"+3)J'$*![+*3>I!64%H!
! ! ! ! ! ! "(45+4!F,22>!(4?!N(*,4(!64%H!
! ! ! ! ! ! "(45+4!F,22>!<$(2!B>'('$!(4?!9$:$2+)3$4'!64%H!
! ! ! ! ! ! kE!D22,(4%$!"+4%$)'>!64%H!
! ! ! ! ! ! ;+*'#:,$O!AJ,2?$*!(4?!9$:$2+)3$4'!"+*)+*(',+4 !

"#(,*3(4!+7!'#$!A+(*?!(4?!1*$>,?$4'/ !
! k+2?$4!D*%#$>!<$(2'5!"+*)+*(',+4!

! ! ! ! ! "#(,*3(4/ !
! ! ! ! ! ! 1(>$+!1*$3,$*!<$>,?$4%$>!64%H!
! ! ! ! ! ! 1(>$+!9+*3,'+*,$>!64%H!
! ! ! ! ! ! G$(?!G+=,>',%>!644+:(',+4>!64%H!
! ! ! ! ! ! [(>'!8$*:$!8+2J',+4>!85>'$3>!64%H!
! ! ! ! ! ! "2(*&!N(%!B4'$*)*,>$>!64%H!
! ! ! ! ! ! "*$(',:$!k('$O(5!64%H !
! ! ! ! ! ! 9(:(+!",'5![++?!64?J>'*,$>!64%H!
! ! ! ! ! ! k+2?$4!",'5![++?!64?J>'*,$>!64%H!
! ! ! ! ! ! [,*>'!k+2?$4!G(+(=!\$4'J*$>!64%H!
! ! ! ! ! ! [,*>'!"*$(',:$!D*%#!<$>'(J*(4'!"+*)+*(',+4 !
! ! ! ! ! ! [,*>'!1*$3,$*$!D*%#$>!<$>'(J*(4'>!64%H!
! ! ! ! ! ! k+2?$4!G(+(=![++?>!"+*)+*(',+4 !
! ! ! ! ! ! N+2,4+![,*>'!k+2?$4![++?!64%H!
! ! ! ! ! ! `4L(2!9$:$2+)3$4'!"+*)+*(',+4 !
! ! ! ! ! ! 1*,3$!D*%#!"*$(',:$!<$>'(J*(4'>!64%H!
! ! ! ! ! ! <$',*+!k+2?$4![++?>!64%H!
! ! ! ! ! \,%$!"#(,*3(4/ !

! `%$+47*+4'!1*+)$*',$>!64%H!
! S*(4>D,*$!9$:$2+)3$4'!F+2?,4=>!"+*)+*(',+4 !
N$3-$*!+7!'#$!A+(*?!+7!k+:$*4+* >/!
! D5(2(!"$4'$*!B>'('$!D>>+%,(',+4 !
N(>'$*>!9$=*$$!,4!AJ>,4$>>!D?3,4,>'*(',+4 !



!"#$"!" !

! n#(*'+4!8%#++2I!h4,:$*>,'5!+7!1$44>52:(4,(!
[+*3$*!N$3-$*!+7!'#$!D>,(4!B.$%J',:$!A+(*? !
! n#(*'+4!8%#++2I!h4,:$*>,'5!+7!1$44>52:(4,(!
"J3!G(J?$I!A(%#$2+*!+7!8%,$4%$!,4!AJ>,4$>>!
! ! !D?3,4,>'*(',+4 !
! 9$!G(!8(22$!h4,:$*>,'5!
"+4>J2!k$4$*(2!ad honorem/!
! 8'('$!+7!B*,'*$( !

!
!
YH!!C,335!8H!8++! ! RY! 9,*$%'+*/!
! ][,2,),4+ !̂ ! ! ! A$*K(5(!1#,2,)),4$>!64%H!

!!! A$*K(5(!1,LL(!]1#,2,)),4$>^!64%H!
[,*>'!D-(%J>![,4(4%,(2!F+2?,4=>!"+*)+*(',+4 !

"#(,*3( 4!(4?!1*$>,?$4'/ !
l(,2(>#!1N;!N(4(=$3$4'I!64%H !
S+*'+2(!<$>+J*%$>I!64%H!
S*,3(4'$!F+2?,4=>!1#,2>HI!64%H!

! ! ! ! ! 9,*$%'+*!
! ! ! ! ! ! [,*>'!D-(%J>![,4(4%,(2!F+2?,4=>!"+*)+*(',+4 !
! ! ! ! ! ! 1#,2,)),4$!k(3,4=!N(4(=$3$4'!"+*)+*(',+4 !

9,*$%'+*!(4?!"+*)+*('$!8$%*$'(*5/ !
D-(%J>!"(),'(2!q!64:$>'3$4'!"+*)+*(',+4 !
8'H!k,2$>!F+'$2!]N(4,2(^I!64%H!
A(=(4!<$>+J*%$>!1'$!64%H!

"+*)+*('$!8$%*$'(*5/ !
G,3&$'&(,!N(4J7(%'J*,4=!"+*)+*(',+4 !
G,3&$'&(,!8+4>I!64%H! !
1(*(3+J4'!G,7$!q!k$4$*(2!F+2?,4=>!"+*)H !
1(*(3+J4'!G,7$!q!k$4$*(2!64>J*(4%$!"+*)H!

<$>,?$4'!D=$4'/!
691!B?J%(',+4!1'5!G,3,'$?!

! ! ! ! ! N$3-$*!+7!'#$!A+(*?!+7!S*J>'$$>/!
! ! ! ! ! ! A$*K(5(![+J4?(',+4!64%H!
! ! ! ! ! G,7$',3$!N$3-$*/ !
! ! ! ! ! ! 64'$=*('$?!A(*!+7!'#$!1#,2,)),4$>!

N(4(=,4=!1(*'4$*/ !
8++!kJ',$**$L!G$+=(*?+!q!G$$!G(O!`77,%$>!

!
!
PH!!n+4=!B$!"+24! ! PV! 9,*$%'+*!(4?!1*$>,?$4'/!
! ]N(2(5>,(4^ ! ! ! ! A$*K(5(!1#,2,)),4$>!64%H!
! ! ! ! ! B.$%J',:$!9,*$%'+*/!
! ! ! ! ! ! A$*K(5(!k*+J)!A#?H!
! ! ! ! ! k$4$*(2!N(4(=$*/ !
! ! ! ! ! ! k*+J)!1*+)$*',$>!(4?!9$:$2+)3$4'!9$)(*'3$4' !
! ! ! ! ! ! +7!A$*K(5(!G(4?!A$*#(?!
! ! ! ! ! "#(*'$*$?![,4(4%,(2!D4(25>'!!]"[D^! (4?!3$3-$*/ !
! ! ! ! ! !!!! "[D!64>','J'$ !
! ! ! ! ! U>'!"2(>>!A(%#$2+*!+7!B4=,4$$*,4=!]N$%#(4,%(2!
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! ! ! ! ! B4=,4$$*,4=^!9$=*$$/!
! ! ! ! ! ! !h4,:$*>,'5!+7!A,*3,4=#(3 !
! ! ! ! ! B.'$4>,:$!O+*&,4=!$.)$*,$4%$!,4!'#$!7,$2?!+7!)*+)$*'5!
! ! ! ! ! ! ?$:$2+)3$4'!(4?!,4:$>'3$4' !,4!N(2(5>,(!(4? !
! ! ! ! ! ! +'#$*!%+J4'*,$>!>J%#!(>!"#,4(I!\,$'4(3I!$'%H!
!
!
f H!!S(4!B4=!FO(! ! f V! 9,*$%'+*!(4?!S*$(>J*$*/!
! ]N(2(5>,(4^ ! ! ! ! A$*K(5(!1#,2,)),4$>!64%H!
! ! ! ! ! ! 8(:$!'#$!8$(!1#,2,)),4$>!64%H!
! ! ! ! ! 9,*$%'+*!(4?!"#(,*3(4/ !
! ! ! ! ! ! [2+*,?(-2(4%(!B4:,*+!"+*)+*(',+ 4!
! ! ! ! ! ! 1$*?(4(!F+'$2!1#,2,)),4$>!64%H!
! ! ! ! ! ! 1$*?(4(!G(4?!1#,2,)),4$>!64%H!
! ! ! ! ! ! 1#,2,)),4$!k(3,4=!N(4(=$3$4'!"+*)+*(',+4 !
! ! ! ! ! ! A$*K(5(!1,LL(!]1#,2,)),4$>^!64%H!
! ! ! ! ! 9,*$%'+*!(4?!1*$>,?$4'/!
! ! ! ! ! ! A!647,4,'$!D>,(!1#,2,)),4$>!64%H!
! ! ! ! ! ! 8(4),*+ !<$(2'5!q!9$:$2+)3$4'!"+*)+*(',+4 !
! ! ! ! ! ! ;$)'J4$!1*+)$*',$>!64%H!
! ! ! ! ! 9,*$%'+*I!"#(,*3(4!(4?!1*$>,?$4'/ !
! ! ! ! ! ! G(4?)#,2!N(4(=$3$4'!(4?!9$:$2+)3$4'!"+*)H !
! ! ! ! ! ! "+>O(5!1#,2,)),4$>!64%H!
! ! ! ! ! 9,*$%'+*!(4?!S*$(>J*$*/!
! ! ! ! ! ! A$*3(L!DJ'+!1#,2,)),4$>!64%H!
! ! ! ! ! ! A$*K(5(!DJ'+!D>,(!64%H!
! ! ! ! ! ! 8>(4=5+4=!A$*K(5(!N+'+*!1#,2,)),4$>!
! ! ! ! ! ! N+>'!1*$''5!G(?5!F+2?,4=>!64%H!
! ! ! ! ! ! A$*K(5(!\(%(',+4!"2J-!]1#,2>H^!64%H!
! ! ! ! ! 9,*$%'+*/!
! ! ! ! ! ! A$(J',7J2!"*$(',+4!F+2?,4=>!64%H!
! ! ! ! ! ! "#(,2$(>$!A$*K(5(![,4(4%$!"+*)+*(',+4 !
! ! ! ! ! N$3-$*!+7!'#$! A+(*?!+7!S*J>'$$>!(4?!1*$>,?$4'/!
! ! ! ! ! ! A$*K(5(![+J4?(',+4I!64%H!
! ! ! ! ! "#(*'$*$?!D%%+J4'(4'!(4?! N$3-$*/! !!
! ! ! ! ! ! N(2(5>,(4!64>','J'$!+7!D%%+J4'(4'>!
! ! ! ! ! N(>'$*>!9$=*$$!,4!AJ>,4$>>!D?3,4,>'*(',+4/ !
! ! ! ! ! ! h4,:$*>,'5!+7!"#,%(=+I!h8D !
! ! ! ! ! N(>'$*>!9$=*$$!,4!8%,$4%$!,4!1*+7$>>,+4(2!D%%+J4'(4%5!
! ! ! ! ! ! h4,:$*>,'5!+7!G+4?+4!
!
!
RH!"(>$5!NH!A(*2$'(! ! RV! 64?$)$4?$4'!9,*$%'+*/!
! ][,2,),4+ !̂ ! ! ! A$*K(5(!1#,2,)),4$>!64%H!
! ! ! ! ! S(.!1(*'4$*!Z!N(4(=,4=!1(*'4$*/ !
! ! ! ! ! ! "NAZ1!G(O!]"(>$5!NH!A(*2$'(!q!1(*'4$*>^ !
! ! ! ! ! 9,*$%'+*/!
! ! ! ! ! ! 1*,3$!<,:$*>I!64%H!
! ! ! ! ! ! N[!9$:$2+)3$4'!"+*)+*(',+4 !
! ! ! ! ! ! 8"[!1*+)$*',$>!64%H!



!"#&"!" !

! ! ! ! ! ! [,*>'![+*$3+>'!<$>+J*%$>I!64%H!
! ! ! ! ! "+*)+*('$!8$%*$'(*5!(4?!S*$(>J*$*/ !
! ! ! ! ! ! 854$%#*+4!S$%#4+2+=,$>!1#,2,)),4$>I!64%H!
! ! ! ! ! N$3-$*/ !
! ! ! ! ! ! 64'$=*('$?!A(*!+7!'#$!1#,2,)),4$>!
!
!
QH!!9$(4!1+4%$:,%!NH!"$-(22+>! 9,*$%'+*/!
! ][,2,),4+ !̂ ! ! ! A$*K(5(!1#,2,)),4$>!64%H!
! ! ! ! ! 9$(4/ !
! ! ! ! ! ! G,%$+!G(OI!"(=(5(4!?$!`*+!",'5!]VTUT MVTUU!̂
! ! ! ! ! D>>+%,('$!9$(4/!
! ! ! ! ! ! 1#,2,)),4$!"#*,>',(4!h4,:$*>,'5!]VTU f MVTUR!̂
! ! ! ! ! N"GB!G$%'J*$*/!
! ! ! ! ! ! D'$4$+!8%#++2!+7!G(O!
! ! ! ! ! 1*+7$>>+*/!
! ! ! ! ! ! D'$4$+!?$!N(4,2(!8%#++2!+7!G(OI!>,4%$!UXXT!
! ! ! ! ! ! n$>2$5(4!h4,:$*>,'5!1#,2,)),4$>!G(O!8%#++2!
! ! ! ! ! ! "+*!C$>J!"+22$=$!+7!G(O!
! ! ! ! ! ! G,%$+!G(OI!"(=(5(4!?$!`*+!",'5!]VTUT MVTUU!̂
! ! ! ! ! ! G$'*(4!"+22$=$I!9+%'+*('$!,4!AJ>,4$>>!
! ! ! ! ! ! ! !D?3,4,>'*(',+4 !]VTURMVTUQ!̂
! ! ! ! ! ! 1#,2,)),4$!"#*,>',(4!h4,:$*>,'5!G(O!8%#++2I!!
! ! ! ! ! ! ! VTUfMVTUQ!
! ! ! ! ! kJ$>'!G$%'J*$*/!
! ! ! ! ! ! h4,:$*>,'5!+7!F+4=&+4=!
! ! ! ! ! `O4$*!Z!9,*$%'+*/!
! ! ! ! ! ! "$-(22+>!A(*!S*$4?>!"+*)H!
! ! ! ! ! ! A+#+2!B4'$*)*,>$>!64%H!
! ! ! ! ! ! "$-(22+>!F+2?,4=>!"+*)H!
! ! ! ! ! ! ;6lD1<`!<$(2'5!"+*)H !
! ! ! ! ! ! A($>(!8J33,'!F+2?,4=>!"+*)H !
! ! ! ! ! ! D4=$2>!q!G$3+4>!A,>'*+>I!64%H!
! ! ! ! ! 9,*$%'+*!(4?!"+*)+*('$!8$%*$'(*5/ ! !
! ! ! ! ! ! oN(*&$'L!"+*)H !
! ! ! ! ! ! DJ'+3(*'H)# !
! ! ! ! ! ! N+'+3(*'H)# !
! ! ! ! ! <$%,),$4'/!
! ! ! ! ! ! S#*$$!)*+7$>>+*,(2!%#(,*>I!D'$4$+!8%#++2!+7!G(O!
! ! ! ! ! N$3-$*/ !
! ! ! ! ! ! 64'$=*('$?!A(*!+7!'#$!1#,2,)),4$>!
!
!
WH!!C+>$!DH!A$*4(>! ! RU! "+*)+*('$!8$%*$'(*5/ !
! ][,2,),4+ !̂ ! ! ! A$*K(5(!1#,2,)),4$>!64%H!
! ! ! ! ! ! 1#,2,)),4$!k(3,4=!N(4(=$3$4'!"+*)+*(',+4 !
! ! ! ! ! ! A$*K(5(!1,LL(!]1#,2,)),4$>^!64%H!
! ! ! ! ! ! A$*3(L !DJ'+!1#,2,)),4$>!64%H!
! ! ! ! ! ! N`G!D%%$>>1+*'(2!64%H!
! ! ! ! ! ! h4,O,L!S*(?$!8(2$>!64%H!



!"#' "!" !

! ! ! ! ! ! "+>O(5!1#,2,)),4$>!64%H!
! ! ! ! ! ! 8O,7'![++?>I!64%H!!
! ! ! ! ! ! "#(,2$(>$!A$*K(5(![,4(4%$!"+*)+*(',+4 !
! ! ! ! ! 9,*$%'+*!(4?!1*$>,?$4'/!
! ! ! ! ! ! 9,>%+:$*5!"$4'*$!"+4?+3,4,J3!"+*)+*(',+4 !
! ! ! ! ! ! 1$*?(4(!G(4?!1#,2,)),4$>!64%H!
! ! ! ! ! ! 1$*?(4(!F+'$2!1#,2,)),4$>!64%H!
! ! ! ! ! "#(,*3(4!+7!'#$!A+(*? !(4?!9,*$%'+*/!
! ! ! ! ! ! DJ'+3(',+4!8)$%,(2,>'>!q!1+O$*!B.)+4$4'>!64%H!
! ! ! ! ! 9,*$%'+*!(4?!"+*)+*('$!8$%* $'(*5/ !
! ! ! ! ! ! [2+*,?(!B4:,*+!"+*)+*(',+4 !
! ! ! ! ! ! A$(J',7J2!"*$(',+4!F+2?,4=>!64%H!
! ! ! ! ! ! N+>'!1*$''5!G(?5!F+2?,4=>!64%H!
! ! ! ! ! ! A$*K(5(!DJ'+!D>,(!64%H!
! ! ! ! ! ! \8S MB"8!1#,2,)),4$>!64%H!
! ! ! ! ! S*J>'$$!(4?!"+*)+*('$!8$%*$'(*5/ !
! ! ! ! ! ! A$*K(5(![+J4?(',+4I!64%H!
! ! ! ! ! N$3-$*/ !
! ! ! ! ! ! 64'$=*('$?!A(*!+7!'#$!1#,2,)),4$>!
! ! ! ! ! ! ;$O!E+*&!A(* !
! ! ! ! ! N(4(=,4=!1(*'4$*/ !
! ! ! ! ! ! A$*4(>!G(O!`77,%$>! !
!
!
XH!!N(*,$!G+J*?$>!8,( MA$*4(>!!f f ! D>>,>'(4'!"+*)+*('$!8$%*$'(*5/ !
! ][,2,),4+ !̂ ! ! ! A$*K(5(!1#,2,)),4$>!64%H!!
! ! ! ! ! ! 1#,2,)),4$!k(3,4=! N(4(=$3$4'!"+*)+*(',+4 !
! ! ! ! ! ! A$*K(5(!1,LL(!]1#,2,)),4$>^!64%H!
! ! ! ! ! ! A$*K(5(![+J4?(',+4!64%H!
! ! ! ! ! ! A$*3(L !DJ'+!1#,2,)),4$>!64%H!
! ! ! ! ! ! A$*K(5(!DJ'+!D>,(!64%H!
! ! ! ! ! ! A!647,4,'$!D>,(!1#,2,)),4$>!64%H!
! ! ! ! ! ! A$(J',7J2!"*$(',+4!F+2?,4=>!64%H!
! ! ! ! ! ! "+>O(5!1#,2,)),4 $>!64%H!
! ! ! ! ! ! k+HG,7$!64'$*4(',+4(2!F+2?,4=>!64%H!
! ! ! ! ! ! kl!64'$*4(',+4(2!F+2?,4=>!64%H!
! ! ! ! ! ! N`G!D%%$>>1+*'(2!64%H!
! ! ! ! ! ! N+>'!1*$''5!G(?5!F+2?,4=>!64%H!
! ! ! ! ! ! 8(4),*+!<$(2'5!q!9$:$2+)3$4'!"+*)+*(',+4 !
! ! ! ! ! ! 8>(4=5+4=!A$*K(5(!N+'+*!"+*)+*(',+4 !
! ! ! ! ! ! `4$!oJ(2, '5O(5>!1#,2>H!64%H!
! ! ! ! ! ! h4,O,L!S*(?$!8(2$>!64%H!
! ! ! ! ! ! \8S MB"8!1#,2,)),4$>!64%H!
! ! ! ! ! ! 8O,7'![++?>I!64%H!
! ! ! ! ! "+*)+*('$!8$%*$'(*5/ !
! ! ! ! ! ! `2>$4_>![++?!"+*)+*(',+4 !
! ! ! ! ! ! DJ'+3(',+4!8)$%,(2,>'>!q!1+O$*!B.)+4$4'>!64%H!
! ! ! ! ! ! CJ,22$'!S*(?,4=!"+*)+*(',+4 !
! ! ! ! ! ! h2'(>(J*J>!1#,2,)),4$!S*(?,4=!64%H!
! ! ! ! ! ! ;$)'J4$!F+2?,4=>!64%H!



!"#( "!" !

! ! ! ! ! ! ;+-2$>>$!F+2?,4=>!64%H!
! ! ! ! ! ! 1$*?(4(!F+'$2!1#,2,)),4$>!64%H!
! ! ! ! ! ! 1$*?(4(!G(4?!1#,2,)),4$>!64%H!
! ! ! ! ! ! A!647,4,'$!D>,(!1#,2,)),4$>!64%H!
! ! ! ! ! ! 9,>%+:$*5!"$4'*$!"+4?+3,4,J3!"+*)+*(',+4 !
! ! ! ! ! "#(,*3(4!(4?!1*$>,?$4'/ !
! ! ! ! ! ! <+(?>'$*!"(*!63)+*'>I!64%H!
! ! ! ! ! ! 8(:$!'#$!8$(!1#,2,)),4$>!64%H!
! ! ! ! ! 1*$>,?$4'/!
! ! ! ! ! ! 9$J.!N,22$!S*(?,4=!"+*)+*(',+4 !
! ! ! ! ! ! 8,2:$*!k,==2,4=!AJ??#(!S*(?,4=!64%H!
! ! ! ! ! 9,*$%'+*!(4?!D>>,>'(4'!"+*)+*('$!8$%*$'(*5 /!
! ! ! ! ! ! [2+*,?(-2(4%(!B4:,*+!"+*)+*(',+4 !
! ! ! ! ! N$3-$*!>,4%$!`%'+-$*!VTUV/!
! ! ! ! ! ! D3$*,%(4!D%(?$35!+7!1*+K$%'!N(4(=$3$4'!
! ! ! ! ! "$*',7,$?!"+3)2,(4%$!`77,%$*!>,4%$!VQ!CJ25!VTVU!
! ! ! ! ! N$3-$*/ !
! ! ! ! ! ! 64'$=*('$?!A(*!+7!'#$!1#,2,)),4$>!
! ! ! ! ! D?3,4,>'*(',:$!1(*'4$*/ !
! ! ! ! ! ! A$*4(>!G(O!`77,%$>!
!

S#$*$!(*$!4+!7(3,25!*$2(',+4>#,)>!-$'O$$4!(4?!(3+4=!'#$!?,*$%'+*>!(4?!+77,%$*>!+7!'#$!
"+*)+*(',+4I!$.%$)'!7+*!'#$!"+*)+*('$!8$%*$'(*5! C+>$!DH!A$*4(>!(4?!'#$!D>>,>'(4'!"+*)+*('$!
8$%*$'(*5!N(*,$!G+J*?$>!SH!8,(MA$*4(>!O#+!(*$!3(**,$?!'+!$(%#!+'#$*g!(4?! ?,*$%'+*!C,335!8H!
8++!O#+!,>!(!-*+'#$*!+7!1(J2,4+!8H!8++I!'#$!1*$>,?$4'!+7!'#$!"+*)+*(',+4_>! (77,2,('$!1#,2,)),4$!
k(3,4=!N(4(=$3$4'!"+*)+*(',+4H !
!
! S#$*$!,>!4+!)$*>+4!O#+!,>!4+'!(4!+77,%$*!O#+!,>!$.)$%'$?!-5!'#$!"+*)+*(',+4!'+!3(&$!
(!>,=4,7,%(4'!%+4'*,-J',+4!'+!'#$!-J>,4$>>H!!!;$,'#$*!,>!'#$*$!(4!(**(4=$3$4'!'#('!3(5!*$>J2'!,4!
'#$!%#(4=$!,4!%+4'*+2!+7!'#$!"+*)+*(',+4H!
!
! ;+4$!+7!'#$ !%J**$4'!?,*$%'+*>!(4?!+77,%$*>!O+*&!,4!=+:$*43$4'H!
!

S#$!)$*>+4>!4+3,4('$?!-5!'#$! ;+3,4(',+4!"+33,''$$ !'+!>$*:$!(>! *$=J2(*!?,*$%'+*>!'+!
*$)2(%$!N$>>*>H!n+4=!B$!"+24!(4?!8$+O!8O$ $!1,4!O#+!#(:$ !,47+*3$?!'#$!A+(*?!'#('! '#$5!
(*$ !4+!2+4=$*!,4'$*$>'$?!,4!-$,4=!*$M4+3,4('$?!(>!?,*$%'+* >!7+*!'#$!%J**$4'!5$(*!(*$ !N>H!S(4!
8#$,&!1,4=!r;$*,4$ s!(4?!9$*$&!"#,4!"#$$!8$4= H!

!
r;$*,4$ s!S(4!8#$,&!1,4=! Pf ! "#,$7!B.$%J',:$!`77,%$*!q!B.$%J',:$!9,*$%'+*/!
! ]N(2(5>,(4^ ! ! ! ! A$*K(5(!8)+*'>!S+'+!A#?H!
! ! ! ! ! A+(*?!N$3-$*/ !
! ! ! ! ! ! A$*K(5(!"+*)+*(',+4!A$*#(? !
! ! ! ! ! ! A$*K(5(!k*+J)!A#?H!
! ! ! ! ! ;+4 M64?$)$4?$4'!B.$%J',:$!9,*$%'+*!
! ! ! ! ! ! A$*K(5(!G(4?!A#?H!
! ! ! ! ! [+*3$*! \,%$!1*$>,?$4'!M!N(*&$',4=!
! ! ! ! ! ! A$*K(5(!F+'$2>!q!<$>+*'>!]N^!8?4H!A#?H!
! ! ! ! ! ! A$*K(5(!<$>+*'!N(4(=$3$4'!8?4H!A#?H!
! ! ! ! ! [+*3$*! N(4(=$* M!AJ>,4$>>!9$:$2+)3$4' !
! ! ! ! ! ! "+>O(5!]N^!8?4H!A#?H!



!"#) "!" !

! ! ! ! ! 9$=*$$!,4!N(4(=$3$4' !
G+4?+4!8%#++2!+7!B%+4+3,%>!q!1+2,',%(2!8%,$4%$!

!
9$*$&!"#,4!"#$$!8$4= ! RP! B.$%J',:$!9,*$%'+*!
! ]N(2(5>,(4^ ! ! ! ! A$*K(5(!8)+*'>!S+'+!A$*#(? !
! ! ! ! ! ! A$*K(5(!k*+J)!A$*#(? !D>,(!64%H!
! ! ! ! ! "#,$7!G$=(2!`77,%$*!
! ! ! ! ! ! A$*K(5(!"+*)+*(',+4!A$*#(? !
! ! ! ! ! oJ(2,7,$?!(>!A(**,>'$*M(' MG(O!,4!hHlH!
! ! ! ! ! D?:+%('$!(4?!8+2,%,'+*!,4!N(2(5>,(!
! ! ! ! ! ! D22$4!q!k2$?#,22I!lJ(2(!GJ3)J*!]UXWYMUXWX^!
! ! ! ! ! "+*)+*('$!q!"+33$*%,(2!G(O!1*(%',%$!]UXXT!'+!?('$^ !
! ! ! ! ! ! A$*K(5(!"+*)+*(',+4!k*+J)!+7!"+3)(4,$> !
! ! ! ! ! AJ>,4$>>!G(O!9$=*$$!
! ! ! ! ! ! G+4?+4!kJ,2?#(22!h4,:$*>,'5!hHlH!
!
64:+2:$3$4'!,4!2$=(2!)*+%$$?,4=>!+7!?,*$%'+*>!
!

! ;+4$!+7!'#$!?,*$%'+*>!(*$!,4:+2:$?!,4!(45!-(4&*J)'%5!)$',',+4I!#(:$!-$$4!%+4:,%'$?!-5!
7,4(2!KJ?=3$4'!+*!(*$!>J-K$%'!'+!(45!%+J*'!+*?$*I!KJ?=3$4'!+*!?$%*$$I!,4%2J?,4=!'#$!:,+2(',+4!
+7!(!>$%J*,',$>!+*!%+33+?,',$>!2(O!?J*,4=!'#$!)(>'!7,:$!]f^!5$(*>!J)!'+!'#$!7,2,4=!+7!'#,>!*$)+*'H!
!

! S#$!"+*)+*(',+4!,>!4+' !,4:+2:$?!,4!(45!-(4&*J)'%5!)$',',+4I! +*!,4!(45!2,',=(',+4!?J*,4=!
'#$!)(>'!7,:$!]f^!5$(*>!J)!'+!'#$!7,2,4=!+7!'#,>!*$)+*'H!
!
9,*$%'+*>!(4?!B.$%J',:$!`77,%$*>!(>!(!k*+J)!
!

D>!+7!VQ!`%'+-$* !VTVU!!/!
! ! ! ! ! ! !!!!]Y^!D3+J4'!(4? !
! ! ! ]V^!!;(3$!+7!<$%+*?Z! !!!!;('J*$!+7!<$%+*?Z! ! ]P^!!1$*%$4'(=$!
!!!!!]U^!!S,'2$!+7!"2(>>! !!!!!A$4$7,%,(2!`O4$*! !!!!A$4$7,%,(2!`O4$*>#,)! F$2?!!
!!!!!%+33+4!>#(*$>! !!!9,*$%'+*>!(4?!!
! ! ! !!!B.$%J',:$!`77,%$*>!
! ! ! !!!D>!(!k*+J) ! ! ! WXW! ! ! !!!!!!THTTU!j !
! ! ! ! ! ! MMMMMMMMMMMMMMMMMMMMMMMMMMM! ! MMMMMMMMMMMMMMMMMM!
! ! ! S!+!'!(!2!!/! ! !!!!!!! WXW! ! ! !!!!!!THTTU!j !
! ! ! ! ! ! ttttttttttttttt ! ! ttttttttttt !
!
"$*'(,4!<$2(',+4>#,)>!(4?!<$2('$?!S*(4>(%',+4> !
!

! ! S#$*$!#(>!-$$4!4+!3('$*,(2!*$2('$?!'*(4>(%',+4>!?J*,4=!'#$!)(>'!'O+!5$(*>I!4+*!,>!(45!
3('$*,(2! '*(4>(%',+4! )*$>$4'25! )*+)+>$?I! '+! O#,%#! (45! ?,*$%'+*I! $.$%J',:$! +77,%$*! +7! '#$!
"+*)+*(',+4! +*! >$%J*,'5! #+2?$*! +7! 3+*$! '#(4! 7,:$! )$*%$4'! ]fj^! +7! '#$! "+*)+*(',+4_>! :+',4=!
>$%J*,',$>I!(45!*$2(',:$!+*!>)+J>$!+7!(45!?,*$%'+*!+*!$.$%J',:$!+77,%$*!+*!+O4$*!+7!3+*$!'#(4!
7,:$! )$*%$4'! ]fj^!+7! '#$! "+*)+*(',+4_>! :+',4=! >$%J*,',$>!#(?!+*! ,>! '+!#(:$!?,*$%'!+*! ,4?,*$%'!
3('$*,(2!,4'$*$>'H!!!
!
! ! 8$:$4'5![+J* !)+,4'!SO$4'5!1$*%$4'!]QPHVTj^!+7!'#$!$iJ,'5!+7!'#$!"+*)+*(',+4!,>!+O4$?!
-5!A$*K(5(!G+''$*5!N(4(=$3$4'!]FHlH^!G,3,'$?H!!!A$*K(5(!G+''$*5!N(4(=$3$4'!]FHlH^!G,3,'$?!
,>!+4$!#J4?*$?!)$*%$4'!]UTTj^!+O4$?!-5!A$*K(5(!8)+*'>!S+'+!]"(53(4^!G'?H!!O#+!,>!,4!'J*4!
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M A N A G E M E N T       R E P O R T 
 
 
Dear Stockholders, 
 
Business 
 
Berjaya Philippines, Inc. (“the Corporation”) was incorporated on 12 November 1924 
as Central Azucarera de Pilar mainly for the purpose of production of sugar. It 
subsequently changed its primary purpose to a holding corporation and changed its 
name to Prime Gaming Philippines, Inc. (PGPI) in 1998 and to Berjaya Philippines in 
2010. 
 
In 1998, the Corporation completed the acquisition of its subsidiary corporation, 
Philippine Gaming Management Corporation (“PGMC”), whose principal activity is the 
leasing of on-line lottery equipment and providing software support to the Philippine 
Charity Sweepstakes Office (“PCSO”). In July 2019, the Corporation disposed of 20% 
of its shareholdings, and subsequently did not subscribe to the issuance of additional 
shares from the unissued capital of PGMC.  To date, the Corporation’s equity in PGMC 
is at 39.99%. 

 
In December 2009, the Corporation acquired a 232-room hotel, which operated as the 
Best Western Astor Hotel until 16 March 2010. The acquisition was made by the 
Corporation’s subsidiary, Perdana Hotel Philippines Inc. (“PHPI”) under the business 
name Berjaya Makati Hotel.   The Corporation also subscribed to forty percent (40%) 
of the shares of stock of Perdana Land Philippines Inc. (“PLPI”) which owns the land 
leased by PHPI. 
 
In July 2010, the Corporation invested in Berjaya Pizza Philippines Inc. (“BPPI”), a 
company engaged in the manufacture, sale and distribution of food and beverages, 
and to operate, own, franchise, license or deal in restaurant related business 
operations. In 2017,the Corporation’s equity interest in BPPI increased from forty one 
point forty three percent (41.43%) to forty eight point thirty eight percent (48.38%). 
 
In August 2012, the Corporation invested in Bermaz Auto Philippines Inc. (“BAPI”), 
formerly Berjaya Auto Philippines Inc., a corporation engaged in the sale and 
distribution of all types of motor vehicles. On 12 September 2012, BAPI entered into a 
Distributorship Agreement with Mazda Motor Corporation of Japan for the distribution 
of vehicles bearing the Mazda brand within the territory of the Philippines.  In 2017, the 
Corporation’s equity interest in BAPI was diluted from thirty five percent (35%) to 
twenty five point forty eight percent (25.48%) when the Corporation agreed to take in 
more investors. In 2018, the Corporation made additional investment in BAPI which 
resulted to the increase in its effective ownership interest over BAPI to twenty eight 
point twenty eight percent (28.28%). 
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In September 2012, the Corporation invested in Cosway Philippines Inc. (“CPI”), 
primarily to engage in the wholesale of various products. At present, CPI has not yet 
started its commercial operations.  The Corporation’s equity or interest in CPI is 
equivalent to forty percent (40%). 

 

In 2014, the Corporation obtained control over H.R. Owen Plc (“H.R. Owen”), after a 
series of cash offers from HR Owen’s existing stockholders.  Incorporated in England, 
HR Owen operates a number of vehicle franchises in the prestige and specialist car 
market for both sales and after sales, predominantly in the London area.  In 2015, HR 
Owen acquired 100% ownership over Bodytechnics in order to enhance its aftersales 
operations. In 2017, the Corporation acquired shares from Bentley Motor Limited to 
increase its stake in the profitable business of H.R. Owen. !"# $%&%'(# )*+,-# (./#
0123124(51"#406%52/7#'.42/'#8219#95"125(:#'.42/.1;7/2'#<.50.#(./#=123124(51">'#/6%5(:#
5"(/2/'(#5"#?@#A</"#5'#/6%5B4;/"(#(1#1"/#.%"72/7#3/20/"(#C+**DEF# 
 

In July 2015, the Corporation invested in Ssangyong Berjaya Motor Philippines Inc. 
(“SBMPI”), a corporation engaged in the sale and distribution of all types of motor 
vehicles. On 01 May 2016, SBMPI entered into a Distributorship Agreement with 
Ssangyong Motor Company of Korea for the distribution of vehicles bearing the 
Ssangyong brand within the territory of the Philippines. At present, the Corporation’s 
equity interest in SBMPI is equivalent to twenty one point sixty seven percent 
(21.67%). 
 

In May 2016, the Corporation acquired forty one point forty six percent (41.46%) 
shares of Neptune Properties Inc. (“NPI”), a corporation engaged in the real estate 
business. 
 

In April 2017, the Corporation incorporated a wholly owned subsidiary under the name 
of Berjaya Enviro Philippines Inc., a corporation engaged in the service business of 
protecting, cleaning, and preserving the environment.  In December 2017, the 
Securities and Exchange Commission approved the Corporation’s application to 
amend its name to Floridablanca Enviro Corporation (“FEC”). 
 

In April 2018, the Corporation acquired twenty five percent (25%) of the equity in 
Chailease Berjaya Finance Corporation, a corporation engaged in the leasing and 
financing business. 
 

In April 2018, the Corporation acquired 100% ownership to eDoc Holdings (“eDoc”) 
from its subsidiary H.R. Owen with the assumption of the eDoc’s outstanding liability. 
eDoc Holdings was incorporated on July 25, 2017 and is registered to engaged as a 
holding company in London.  
 

As of 30 June 2021, the Corporation does not have employees.  Its subsidiaries, PHPI, 
Floridablanca Enviro Corporation (“FEC”) and H.R. Owen have sixty four (64), seven 
(7), and four hundred nine (409) employees, respectively. The Corporation does not 
anticipate any substantial increase in the number of its employees within the ensuing 
twelve (12) months. There are no supplemental benefits or incentive arrangements the 
subsidiaries have or will have with its employees. 
 
In September 2021, PGMC acquired 49% of Pinoylotto Technologies Corp, a 
corporation which was awarded by the Philippine Charity Sweepstakes Office’s 
(PCSO) Procurement of Five (5) Years Lease of the Customized PCSO Lottery 
System, also known as the ‘2021 PLS Project’ under SBAC Contract No. 2021-1. 
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Financial Statements 
 

The Audited Financial Statements of the Corporation as of 30 June 2021 is 
attached. 
 
Disagreements with Accountants on Accounting and Financial Disclosures 
 
 There are no disagreements with the accountants on accounting and financial 
disclosures.  There has been no resignation or dismissal of accountants over the past 
two year period. 
 
Management’s Discussion and Analysis of Financial Conditions and Results of 
Operations 
 
 The Corporation’s principal activity is investment holding.  Prior to divesting 
most of its shares in Philippine Gaming Management Corporation (PGMC), it had since 
1998 and through PGMC, operated the business of leasing online lottery equipment 
and providing software support in the Luzon Region to the Philippine Charity 
Sweepstakes Office (PCSO),a Philippine government agency responsible for lotteries 
and sweepstakes;100% equity interest in H.R. Owen Plc. (HR Owen),a luxury motor 
retailer, which operates a number of vehicle dealerships in the prestige and specialist 
car market for both sales and aftersales, predominantly in London, UK; and the wholly-
owned Perdana Hotel Philippines Inc. (PHPI) which operates Berjaya Makati Hotel in 
Makati City, Metro Manila. 
 
June 2021 Compared to June 2020  
 
Results of Operations  
 
The Corporation and its subsidiaries (the Group) generated total revenues from 
operating sources of about P29.47 billion for the year ended 30 June 2021, an increase 
of P4.41 billion (17.6%) over total revenues of P25.06 billion in the previous financial 
year. The increase was primarily due to a higher revenue contribution from H.R. Owen 
in the financial year under review upon conversion into Philippine Peso.  
 
PHPI which operates Berjaya Makati Hotel in Makati City recorded a decrease in 
revenue of P111.56 million compared to P130.98 million in the previous financial year. 
The decrease of P19.43 million (14.8%) in revenue was mainly due to the decrease in 
room occupancy level compared to the previous financial year.  
 
HR Owen recorded a revenue of P29.36 billion in the financial year under review 
compared to P24.93 billion in the previous financial year. The increase of P4.43 billion 
(17.8%), was mainly due to an increase in units sold for new and pre-owned vehicles 
across various franchises.  
 
The Group’s total cost and operating expenses for the year ended 30 June 2021 
increased by P3.60 billion (14.4%), from P25.10 billion to P28.71 billion for the same 
period in 2020. The increase is attributed to the following: (1) cost of vehicles sold 
increased by P2.84 billion (14.5%), (2) body shop repairs and parts increased by P1.27 
billion (76.3%), (3) depreciation expense increased by P26.36 million (5.0%), (4) 
impairment losses increased by P25.86 million (178.02%), (5) professional fees 
increased by P13.97 million (20.1%). These increases were offset by the following 



  

 
 

Page 4 of 16 
 

decrease of expenses: (1) salaries and employee benefits decreased by P90.97 million 
(5.4%), (2) advertising and promotions decreased by P301.15 million (32.3%), (3) 
communication, light and water decreased by P14.45 million (17.7%), (4) taxes and 
licenses decreased by P96.52 million (68.2%), (5) transportation and travel expenses 
decreased by P37.76 million (55.3%), (6) rental expense decreased by P17.48 million 
(50.6%), and (7) representation and entertainment decreased by P5.94 million 
(57.8%). 
 
Other Income (Loss) – net of other charges amounted to P20.76 million for the financial 
year 30 June 2021, a decrease of P216.39 million (110.6%) from P195.62 million in 
the same period in 2020. This decrease in income was mainly due to equity share in 
net loss of associates. 
 
The Group’s net income increased by P476.43 million (759.6%) to P539.16 million in 
financial year 2021 from P62.72 million in financial year 2020 under review.   
 
Financial Position 
 
Total assets of the Group decreased by P713.18 million (3.5%) to P19.74 billion as of 
30 June 2021, from P20.45 billion as of 30 June 2020. 
 
Trade and other receivables (net) increased by P833.54 million (73.4%) to P1.97 billion 
in 2021 compared to P1.14 billion in 2020, mainly due to increase in deposit placement 
with accrued interest. 
 
Financial assets at fair value through profit or loss increased by P3.76 million (104.2%) 
to P7.37 million in 2021 compared to P3.61 million in 2020 due to conversions made 
during the year. 
 
Inventories (net) decreased by P1.32 billion (27.5%) to P3.48 billion in 2021 compared 
to P4.81 billion in 2020. 
 
Advances to associates increased by P64.84 million (3.2%) to P2.07 billion in 2021 
compared to P2.01 billion in 2020 due to additional advances made and accrued 
interest during the year. 
 
Prepayments and other current assets increased by P56.56 million (7.1%) to P855.94 
million in 2021 compared to P799.37 million in 2020, mainly due to increase in VAT 
recoverable from H.R. Owen. 
 
Financial assets at fair value through other comprehensive income decreased by 
P186.81 million (14.8%) to P1.07 billion in 2021 compared to P1.26 billion in 2020 due 
to disposals and fair value losses during the year. 
 
Right of use assets (net) decreased by P97.31 million (3.2%) to P2.90 billion in 2021 
compared to P3.00 billion in 2020. This is due to amortizations during the year. 
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Property and equipment (net) increased by P1.52 billion (71.3%) to P3.66 billion in 
2021 compared to P2.14 billion in 2020, mainly due to additions made during the year. 
 
Investment property increased by P10.85 million (9.6%) to P124.34 million in 2021 
compared to P113.48 million in 2020, mainly due to translation adjustment of H.R. 
Owen property.  
 
Investments in associates decreased by P152.17 million (11.5%) to P1.17 billion in 
2021 compared to P1.32 billion in 2020 mainly due to impairment recognition and 
equity share in net losses.  
 
Intangible assets increased by P127.92 million (9.3%) to P1.51 billion in 2021 
compared to P1.38 billion in 2020, primarily due to the translation adjustment of H.R. 
Owen’s  intangible assets. 
 
Deferred tax assets decreased by P.14 million (.2%) to P82.37 million in 2021 
compared to P82.51 million in 2020. 
 
Meanwhile, other non-current assets decreased by P943.46 million (99.2%) to P7.45 
million in 2021 compared to P950.90 million in 2020 due to reclassification to 
capitalized asset. 
 
Assets held for sale of P87.91 million pertain to the disposal of freehold land of H.R. 
Owen which has been agreed with potential buyer. 
 
Total liabilities of the Group decreased by P1.66 billion (13.2%) to P10.87 billion as of 
30 June 2021, from P12.53 billion as of 30 June 2020 mainly due to decrease in loans 
payable and borrowings. 
 
Trade and other payables (current) increased by P126.30 million (6.7%) to P2.02 
billion in 2021 compared to P1.89 billion in 2020, mainly due to an increase in trade 
and other payables. 
 
Loans payable and borrowings (current) decreased by P2.19 billion (46.1%) to P2.56 
billion in 2021 compared to P4.75 billion in 2020, mainly due to an decrease in vehicle 
stocking loans and as well as bank loans. 
 
Lease Liabilities (current) decreased by P1.55 million (0.5%) to P.29 million in 2021 
compared to P.29 million in 2020 mainly due to translation adjustment. 
 
Contract Liabilities  decreased  P82.09 million (4%) to P1.98 billion in 2021 compared 
to P2.06 billion in 2020 due to an decrease of advance payments received from 
customers. 
 
Advances from related parties decreased by P414.91 million (61.53%) to P259.39 
million in 2021 compared to P674.30 million in 2020 due to reclassification to non-
current portion. 
 
Lease Liabilities (non-current) decreased by P96.97 million (3.5%) to P2.68 billion in 
2021 compared to P2.78 billion in 2020 mainly due to translation adjustment. 
 
Loans payable and borrowings (non-current) increased by P349.49 million (100.0%) 
to P349.49 million in 2021 compared to P0 in 2020. 
 
Deferred tax liabilities increased by P84.96 million (218.0%) to P123.92 million in 2021 
compared to P38.96 million in 2020. 
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Post-employment benefit obligation decreased by P19.20 million (73.0%) to P7.10 
million in 2021 compared to P26.30 million in 2020. 
 
Trade and other payables (non-current) decreased by P15.34 million (100%) to P0 
million in 2021 compared to P15.34 million in 2020. 
 
The total stockholders’ equity of the Group increased by P945.77 million (11.9%) to 
P8.87 billion as of 30 June 2021, from P7.92 billion as of 30 June 2020 under review. 
The net increase in total equity resulted from high net income as well as translation 
adjustment during the year. 
 
Key Performance Indicators 
 
The top five key performance indicators (KPIs) of the Group are: (1) to ensure the 
prompt collection of receivables from the customers, (2) review the annual budget to 
monitor and explain any material variances above 10% in the overall operating results, 
(3) scrutinize and monitor all the controllable budgeted expenses and analyze any 
material variances above 10%, (4) review all capital expenditures in compliance with 
the approved budget, and (5) to manage the timely placements of surplus funds to 
ensure the highest possible bank interest income in view of the appropriate tolerable 
risks. 
 

  30 Jun 2021 30 Jun 2020 
   
Liquidity Ratio - Current ratio 1.27 : 1.00 1.07 : 1.00 
Leverage Ratio - Debt to Equity 1:23 : 1.00 1.58 : 1.00 
Activity Ratio - Annualized PPE 
Turnover 8.05 times 11.73 times 
Profitability Ratios   
Return on Equity 6.08% 0.79% 
Return on Assets 2.73% 0.31% 

 

The Corporation uses the following computations in obtaining key indicators: 

Key Performance Indicator Formula 
  

Current Ratio Current Assets  
Current Liabilities 

  

Debt to Equity Ratio Total Long Term Liabilities 
 Stockholders’ Equity 
  

PPE Turnover Revenues  
Property, Plant & Equipment 
(Net) 

Return on Equity Net Income 
 Equity 
  

Return on Assets Net Income 
 Total Assets 
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June 2020 Compared to June 2019 
 
Results of Operations  
 
The Corporation and its subsidiaries (the Group) generated total revenues from 
operating sources of about P25.06 billion for the year ended 30 June 2020, a decrease 
of P6.57 billion (20.8%) over total revenues of P31.64 billion in the previous financial 
year. The decrease was primarily due to a lower revenue contribution from H.R. Owen 
in the financial year under review upon conversion into Philippine Peso.  
 
PHPI which operates Berjaya Makati Hotel in Makati City recorded increased in 
revenue of P130.98 million compared to P126.34 million in the previous financial year. 
The decrease of P4.64 million (3.7%) in revenue was mainly due to increase in room 
occupancy level compared to the previous financial year.  
 
HR Owen recorded revenue of P24.93 billion in the financial year under review 
compared to P30.30 billion in the previous financial year, the decrease of P5.39 billion 
(29.7%), was mainly due to decrease in the number of new models sold across various 
franchises.  
 
PGMC ceased to be a subsidiary of BPI on 3 July 2019 and was reclassified as an 
associated company after BPI’s ownership over PGMC was reduced to 40%. 
 
The Group’s total cost and operating expenses for the year ended 30 June 2020 
decreased by P6.17 billion (19.7%) to P25.10 billion from P31.27 billion for the same 
period in 2019. The decrease is attributed to the following: (1) cost of vehicles sold 
decreased by P4.0 billion (17.0%), (2)salaries and employee benefits decreased by 
P305.97 million (15.4%),(3) body shop repairs and parts decreased by P380.40 million 
(18.65%), (4) taxes and licenses decreased by P36.83 million (20.7%), (5) 
communication, light and water decreased by P18.23 million (18.2%), (6) professional 
fees decreased by P167.63 million (70.6%), (7) transportation and travel expenses 
decreased by P27.08 million (28.4%),  (8) rental expense decreased by P343.33 
million (90.9%), (9) representation and entertainment decreased by  
P37.64 million (78.5%), (10) food and beverage decreased by P1.67 million (14.6%), 
(11) maintenance of computer equipment decreased by P172.95 million (100%), (12) 
telecommunication decreased by P110.37 million (100%), (13) charitable contribution 
decreased by P7.49 million (100.0%), and (14) other general and administrative 
expenses decreased by P849.95 million (40.3%). These decreases were offset by the 
following increase of expenses: (1) depreciation expense increased by P291.85 million 
(123.3%). 
 
Other Income – net of other charges amounted to P195.62 million for the financial year 
30 June 2019, an increase of P 174.72 million (835.9%) from P20.90 million in the 
same period in 2019. This increase in income was mainly due to gain on sale of 
investment property. 
 
The Group’s net income decreased by P50.67 million (44.7%) to P62.72 million in 
financial year 2020 from P113.39 million in financial year 2019 under review.   
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Financial Position 
 
Total assets of the Group increased by P3.53 billion (20.9%) to P20.45 billion as of 30 
June 2020, from P16.92 billion as of 30 June 2019. 
 
Trade and other receivables (net) increased by P299.73 million (20.9%) to P1.43 billion 
in 2020 compared to P1.44 billion in 2019, mainly due to increase in trade receivables 
and advances to stockholders. 
 
Financial assets at fair value through profit or loss decreases by P72.08 million (95.2%) 
to P3.61 million in 2020 compared to P75.69 million in 2019 due to conversions made 
during the year. 
 
Inventories (net) decreased by P721.37 million (13.0%) to P4.81 billion in 2020 
compared to P5.53 billion in 2019. 
 
Advances to associates increased by P242.40 million (13.7%) to P2.01 billion in 2020 
compared to P1.76 billion in 2019 due to additional advances made during the year. 
 
Prepayments and other current assets increased by P347.20 million (56.7%) to 
P959.51 million in 2020 compared to P612.31 million in 2020, mainly due to increase 
in VAT recoverable from H.R. Owen. 
 
Financial assets at fair value through other comprehensive income decreases by 
P342.50 million (21.4%) to P1.26 billion in 2020 compared to P1.60 billion in 2019 due 
to disposals and fair value losses during the year. 
 
Right of use assets (net) increased by P3.00 billion (100%) to P3.00 billion in 2020 
compared to P0 million in 2019. This is due to adoption of the new standard. 
 
Property and equipment (net) increased by P491.86 million (29.9%) to P2.14 billion in 
2020 compared to P1.64 billion in 2019, mainly due to additions made during the year. 
 
Investment property decreased by P6.97 million (5.8%) to P113.48 million in 2020 
compared to P120.46 million in 2019, mainly due to translation adjustment of H.R. 
Owen property.  
 
Investments in associates increased by P497.68 million (60.4%) to P1.32 billion in 
2020 compared to P824.17 million in 2019 mainly due to disposal of previously 
subsidiary company, PGMC, making it as part of investment in associates.  
 
Intangible assets decreased by P88.58 million (6%) to P1.38 billion in 2020 compared 
to P1.47 billion in 2019, primarily due to the translation adjustment of H.R. Owen’s  
intangible assets. 
 
Deferred tax assets decreased by P32.93 million (100.0%) to P0 million in 2020 
compared to P103.49 million in 2019. 
 
Meanwhile, other non-current assets increased by P789.12 million (47934.4%) to 
P790.76 million in 2020 compared to P1.65 million in 2018 mainly due to advance 
payment for acquisition of property. 
 
Total liabilities of the Group increased by P3.98 billion (46.6%) to P12.54 billion as of 
30 June 2020, from P8.55 billion as of 30 June 2019 mainly due to increase in loans 
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payable and borrowings and recognition of lease liability for the adoption of new 
standard.. 
 
Trade and other payables (current) decreased by P549.32 million (22.5%) to P1.89 
billion in 2020 compared to P2.44 billion in 2019, mainly due to a decrease in trade 
payables and advances from customers. 
 
Loans payable and borrowings (current) increased by P972.59 million (25.7%) to 
P4.75 billion in 2020 compared to P3.78 billion in 2019, mainly due to an increase in 
vehicle stocking loans and as well as bank loans. 
 
Contract Liabilities  increased  P151.86 million (8%) to P2.06 billion in 2020 compared 
to P1.91 billion in 2019 due to an increase of advance payments received from 
customers. 
 
Trade and other payables (non-current) decreased by P.94 million (5.8%) to P15.34 
million in 2020 compared to P16.28 million in 2019, due to translation adjustment. 
 
Loans payable and borrowings (non-current) decreased by P195.74 million (100.0%) 
to P0 in 2020 compared to P195.74 million in 2019 due to classification of this as 
current because its maturity is less than one year. 
 
Deferred tax liabilities decreased by P14.70 million (27.4%) to P38.96 million in 2020 
compared to P53.67 million in 2019.  
 
Post-employment benefit obligation increased by P21.20 million (415.6%) to P26.30 
million in 2020 compared to P5.10 million in 2019.  
 
The total stockholders’ equity of the Group decreased by P440.06 million (5.3%) to 
P7.92 billion as of 30 June 2020, from P8.36 billion as of 30 June 2019 under review. 
The net decrease in total equity resulted from low net income as well as translation 
adjustment during the year. 
 
Key Performance Indicators 
 
The top five key performance indicators (KPIs) of the Group are: (1) to ensure the 
prompt collection of receivables from the customers, (2) review the annual budget to 
monitor and explain any material variances above 10% in the overall operating results, 
(3) scrutinize and monitor all the controllable budgeted expenses and analyze any 
material variances above 10%, (4) review all capital expenditures in compliance with 
the approved budget, and (5) to manage the timely placements of surplus funds to 
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ensure the highest possible bank interest income in view of the appropriate tolerable 
risks. 
 

  30 Jun 2020 30 Jun 2019 
   
Liquidity Ratio - Current ratio 1.07 : 1.00 1.29 : 1.00 
Leverage Ratio - Debt to Equity 1:58 : 1.00 1.02 : 1.00 
Activity Ratio - Annualized PPE 
Turnover 11.73 times 19.24 times 
Profitability Ratios   
Return on Equity 0.79% 1.36% 
Return on Assets 0.31% 0.67% 

 

The Corporation uses the following computations in obtaining key indicators: 

Key Performance Indicator Formula 
  

Current Ratio Current Assets  
Current Liabilities 

  

Debt to Equity Ratio Total Long Term Liabilities 
 Stockholders’ Equity 
  

PPE Turnover Revenues  
Property, Plant & Equipment 
(Net) 

  

Return on Equity Net Income 
 Equity 
  

Return on Assets Net Income 
  Total Assets  

 
 
2019 Compared to 2018  
 
Results of Operations  
 
The Corporation and its subsidiaries (the Group) generated total revenues from 
operating sources of about P32.46 billion for the year ended 30 June 2019, an increase 
of P1.6 billion (5.3%) over total revenues of P30.83 billion in the previous financial 
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year. The increase was primarily due to a higher revenue contribution from H.R. Owen 
in the financial year under review upon conversion into Philippine Peso. 
 
PGMC recorded revenue of P1.31 billion, a decrease of P329.42 million (20.1%) from 
P1.64 billion in the previous financial year mainly due to lower lottery ticket sales as 
well as the lower lease income rate applied for this financial year.  
 
PHPI which operates Berjaya Makati Hotel in Makati City recorded increased in 
revenue of P130.37 million compared to P129.36 million in the previous financial year. 
The increase of P1.0 million (0.8%) in revenue was mainly due to slight increase in 
room occupancy level compared to the previous financial year.  
 
HR Owen recorded revenue of P31.02 billion in the financial year under review 
compared to P29.05 billion in the previous financial year, the increase of P2.2 billion 
(7.7%), was mainly due to increase in the number of new models sold across various 
franchises.  
 
The Group’s total cost and operating expenses for the year ended 30 June 2019 
increased by P1.53 billion (5.2%) to P31.19billion from P29.66billion for the same 
period in 2018. The increase is attributed to the following: (1) cost of vehicles sold 
increased by P1.74 billion (7.8%) (2) rental expense increased by P18.53million 
(5.2%), (3) maintenance of computer equipment increased by P22.21 million (16.7%), 
(4) communication, light and water increased by P6.82 million (6.9%), (5) 
representation and entertainment increased by P5.85 million (15.3%) and (6) other 
general and administrative expenses increased by P88.79 million (6.5%). These 
increases were offset by the following decreases of expenses: (1) body shop repairs 
and parts decreased by P155.90 million (6.6%), (2) salaries and employee benefits 
decreased by P63.31 million (3.3%), (3) depreciation expense decreased by 
P22.86million (8.5%), (4) professional fees decreased by P65.28million (21.3%), (5) 
taxes and licenses decreased by P5.38 million (3.0%), (6) telecommunication 
decreased by P24.57 million (19.2%), (7) transportation and travel expenses 
decreased by P7.33 million (8.8%), (8) charitable contribution decreased by P6.88 
million (31.3%), and  (9) food and beverage decreased by P1.43 million (10.8%). 
 
Other Charges – net of other income amounted to P104.92 million for the financial year 
30 June 2019, an increase of P46.18 million (78.6%) from P58.73 million in the same 
period in 2018. This increase in loss was mainly due to decrease in finance income as 
well as equity share in net loss on income of associated companies. 
 
The Group’s net income increased by P39.0 million (5.0%) to P835.86 million in 
financial year 2019 from P796.36 million in financial year 2018 under review.   
 
 
Financial Position 
 
Total assets of the Group increased by P103.28 million (0.6%) to P17.60 billion as of 
30 June 2019, from P17.50 billion as of 30 June 2018. 
 
Trade and other receivables (net) decreased by P1.09 million (41.74%) to P1.53 
billion in 2019 compared to P2.62 billion in 2018, mainly due to decrease in deposits. 
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Financial assets at fair value through profit or loss of P63.57 million comprise of 
listed debt securities which are irredeemable convertible unsecured loan stocks. 
These securities were previously classified as Available-for-sale financial assets of 
P63.57 million prior to the adoption of PFRS 9. 
 
Inventories (net) increased by P744.33 million (14.7%) to P5.81 billion in 2019 
compared to P5.06 billion in 2018, mainly due to vehicle stocks for new model of H.R. 
Owen. 
 
Advances to associates increased by P282.20 million (18.6%) to P1.80 billion in 
2019 compared to P1.51 billion in 2018. 
 
Prepayments and other current assets increased by P83.22 million (15.0%) to 
P639.06 million in 2019 compared to P555.84 million in 2018, mainly due to increase 
in prepaid expenses from H.R. Owen. 
 
Financial assets at fair value through other comprehensive income of P1.63 million 
were previously classified as Available-for-sale financial assets of P1.12 million prior 
to the adoption of PFRS 9. 
 
Property and equipment (net) decreased by P189.61 million (10.7%) to P1.58 billion 
in 2019 compared to P1.77 billion in 2018, mainly due to depreciation and 
amortization for the year. 
 
Investment property decreased by P57.33 (12.5%) to P402.83 million in 2019 
compared to P460.17 million in 2018, mainly due to translation adjustment.  
 
Investments in associates decreased by P80.85 million (8.3%) to P897.59million in 
2019 compared to P978.44million in 2018 mainly due to equity loss on income from 
associates.  
 
Intangible assets increased by P97.82 million (4.9%) to P1.88 billion in 2019 
compared to P1.98 billion in 2018, primarily due to the translation adjustment of H.R. 
Owen’s  intangible assets. 
 
Deferred tax assets increased by P4.03 million (3.6%) to P117.58 million in 2019 
compared to P113.54 million in 2018. 
 
Meanwhile, other non-current assets increased by P0.85 million (26.3%) to P4.07 
million in 2019 compared to P3.22 million in 2018. 
 
Total liabilities of the Group decreased by P424.34 billion (4.7%) to P8.57 billion as of 
30 April 2019, from P8.99 billion as of 30 April 2018 mainly due to decrease in loans 
payable and borrowings. 

 
Trade and other payables (current) decreased by P152.53 million (3.8%) to P3.88 
billion in 2019 compared to P4.03 billion in 2018, mainly due to a decrease in trade 
payables, advances from customers. 
 
Loans payable and borrowings (current) decreased by P475.20 million (11.0%) to 
P3.82 billion in 2019 compared to P4.30 billion in 2018, mainly due to a decrease in 
vehicle stocking loans. 
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Contract Liabilities (current) which is recognized from advance payments received 
from customers in 2019 amounting to P445.85million. 
 
Income Tax Payable decreased by P77.02 million (76.0%) to P24.38 million in 2019 
compared to P101.40 million in 2018. 
 
Trade and other payables (non-current) decreased by P1.04 million (5.8%) to P16.85 
billion in 2019 compared to P17.89 billion in 2018, due to translation adjustment. 
 
Loans payable and borrowings (non-current) decreased by P172.48 million (43.0%) 
to P228.19 million in 2019 compared to P400.67 million in 2018 due to settlement of 
bank loans. 
 
Deferred tax liabilities decreased by P5.05 million (8.1%) to P57.20 million in 2019 
compared to P62.24 million in 2018.  
 
Post-employment benefit obligation increased by P7.73 million (33.1%) to P31.10 in 
2019 compared to P23.36 in 2018.  
 
The total stockholders’ equity of the Group increased by P527.61 million (6.2%) to 
P9.03 billion as of 30 June 2019, from P8.50 billion as of 30 June 2018 under review. 
The net increase in total equity resulted from P835.86 net income for the period offset 
by the P228.76 fair value adjustment in effect of adoption of PFRS 9.  
 

Key Performance Indicators 
 

The top five key performance indicators (KPIs) of the Group are: (1) to ensure the 
prompt collection of receivables from the customers, (2) review the annual budget to 
monitor and explain any material variances above 10% in the overall operating results, 
(3) scrutinize and monitor all the controllable budgeted expenses and analyze any 
material variances above 10%, (4) review all capital expenditures in compliance with 
the approved budget, and (5) to manage the timely placements of surplus funds to 
ensure the highest possible bank interest income in view of the appropriate tolerable 
risks. 
 

## 30 Jun 2019 30 Jun 2018 
   

Liquidity Ratio - Current ratio 1.35 : 1.00 1.30 : 1.00 
Leverage Ratio - Debt to Equity 0.95 : 1.00 1.06 : 1.00 
Activity Ratio - Annualized PPE 
Turnover 20.56 times 17.43 times 
Profitability Ratios   

Return on Equity 9.26% 9.37% 
Return on Assets 4.75% 4.55% 

 
The Corporation uses the following computations in obtaining key indicators: 
 

Key Performance Indicator Formula 
  

Current Ratio Current Assets  
Current Liabilities 
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Debt to Equity Ratio Total Long Term Liabilities 
 Stockholders’ Equity 
  

PPE Turnover Revenues  
Property, Plant & Equipment 
(Net) 

  

Return on Equity Net Income 
 Equity 
  

Return on Assets Net Income 
  Total Assets  

 
Information on Independent Accountant 
 
 For professional services rendered on the audit of the financial statements of 
the Corporation and its subsidiaries, Punongbayan & Araullo was paid the amounts of 
Php 175,000.00 for its audit on the Corporation, Php 200,000.00 for its audit on 
Perdana Hotel Philippines Inc. (PHPI), and Php 60,000.00 for Floridablanca Enviro 
Corporation (FEC) for the fiscal year end of 30 June 2021. 
 
 For professional services rendered on the audit of the financial statements of 
the Corporation and its subsidiaries, Punongbayan & Araullo was paid the amounts of 
Php198,000.00 for its audit on the Corporation, Php240,000.00 for its audit on Perdana 
Hotel Philippines Inc. (PHPI), and Php24,000.00 for Floridablanca Enviro Corporation 
(FEC) for the previous fiscal year end of 30 April 2020, and the amounts of Php 
132,000.00 for its audit on the Corporation, Php 97,600.00 and Php 8,600.00 for its 
audit on PHPI and FEC for the new fiscal year end 30 June 2020. For financial year 
ending 2019, the amount of Php 165,000.00 was paid for its audit  on the Corporation, 
Php 425,000.00 and Php190,000.00 for its audit on PGMC and PHPI. This same 
amount was paid for financial year ended 2018. 
 
 Punongbayan & Araullo (P&A), the independent auditors of Berjaya Philippines 
Inc., have affixed their signature on the financial statements of Berjaya Philippines Inc.  
P&A issued an unqualified opinion on the consolidated financial statements. The audits 
were conducted in accordance with the Philippine Standards on Auditing. 
 
 As part of the audit process, Punongbayan & Araullo made specific inquiries 
from the Management of the Corporation and its subsidiaries and requested 
Management’s written confirmation concerning representations contained in the 
financial statements and the effectiveness of the internal control structure.  The 
responses to the inquiries, the written representations, and the results of their audit 
tests comprised the evidential matter relied upon in forming an opinion on the financial 
statements. 
 
 The income tax return (ITR), other tax returns and the publicly held financial 
statements (PHFS) and the information contained therein were the responsibilities of 
the Corporation.  Punongbayan & Araullo ascertained that the income and expenses 
agree with the Corporation’s and its subsidiaries’ books of accounts. 
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Changes in and Disagreements with Accountants on Accounting and Financial 
Disclosure 
 
 There are no changes in or disagreements with accountants on accounting and 
financial disclosure. 
 
 The partner at Punongbayan  & Araullo assigned to the Issuer is changed or 
rotated in compliance with SRC Rule 68 (3) (b) (iv). 
 
 
Discussion on Compliance with leading practice on Corporate Governance 
 
 The Corporation’s evaluation system is headed by its Chief Financial Officer 
Mr. Tan Eng Hwa assisted by the Assistant Corporate Secretary Ms. Marie Lourdes 
Sia-Bernas in determining the level of compliance of the Board of Directors with its 
G4"%4;#18#=123124(/#H1B/2"4"0/ .   
 
 The Corporation shall implement its Corporate Governance Rules in 
accordance with the Revised Code of Corporate Governance under SEC 
Memorandum Circular No. 06-2009. The Corporation submitted its Revised G4"%4;#1"#
=123124(/#H1B/2"4"0/  on 31 July 2014, 18 January 2010, and 30 May 2017. The 
Revised Manual is available for inspection by shareholders at reasonable hours on 
business days. 
 
 The Corporation submitted its Integrated Annual Corporate Governance 
Report on 30 June 2021. The Integrated Annual Corporate Governance Report is 
available for inspection by shareholders at reasonable hours on business days. 
 
 There is no deviation from the corporation’s @/B5'/7#G4"%4;# 1"# =123124(/#
H1B/2"4"0/ .   
 
 
 
Market Price of the Company’s Shares of Stock 
#

The shares of stock of Berjaya Philippines Inc. are traded on the Philippine 
Stock Exchange (PSE).  The high and low sales prices for certain dates commencing 
16 January 2020 to 29 October 2021 are as follows: 
#
# I4(/ # # # # ?5&.# # # J1< # # =;1'/ #
 

16 Jan 2020   P   3.54  P 3.27  P 3.30 
17 Feb 2020   P   2.75  P 2.63  P 2.65 
10 Mar 2020   P   2.21  P 2.00  P 2.19 
27 Apr 2020   P   2.79  P 2.43  P 2.50 
27 May 2020   P   2.07  P 2.00  P 2.07 
10 Jun 2020   P   2.36  P 2.25  P 2.27 
30 Jun 2020   P   2.25  P 2.08  P 2.20 
27 Jul 2020   P   2.19  P 2.13  P 2.18 
10 Aug 2020   P   2.95  P 2.60  P 2.95 
14 Sept 2020   P   3.33  P 3.00  P 3.33 
21 Sept 2020   P   3.26  P 2.98  P 3.12 
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06 Oct 2020   P   5.20  P 1.50  P 2.71 
09 Oct 2020   P   2.79  P 2.53  P 2.69 
27 Jan 2021   P   6.15  P 1.50  P 4.52 
19 Feb 2021   P   6.15  P 1.50  P 4.50 
31 Mar 2021   P   6.15  P 2.00  P 4.60 
23 Apr 2021   P   6.15  P 2.00  P 4.75 
25 May 2021   P   4.80  P 4.65  P 4.80 
25 Jun 2021   P   5.70  P5.21  P 5.60 
30 Jul 2021   P   5.50  P 5.50  P 5.50 
31 Aug 2021   P   5.50  P 5.30  P 5.49 
20 Sep 2021   P   5.72     P 5.35  P 5.69 

 12 Oct 2021   P   5.74  P 5.53  P 5.70 
 21 Oct 2021   P   5.56  P 5.40  P 5.56 
 27 Oct 2021   P   5.47  P 5.35  P 5.35 
 29 Oct 2021   P   5.75  P 5.35  P 5.59 
 
 The price as of the last trading date for this report is Five Pesos and Thirty Five 
Centavos (P 5.59) on 29 October 2021.  

 
 

There are no restrictions or limitations on Berjaya Philippines Inc.’s ability to 
pay dividends on common equity.  There are no such likely restrictions or limitations 
foreseen in the future. 
 

Upon the written request of any stockholder, the Company will provide 
without charge to the requesting stockholder, a copy of the Company’s annual 
report on SEC Form 17-A. 
 
  ALL REQUESTS MUST BE ADDRESSED TO: 
 
   JOSE A. BERNAS, Esq. 
   The Corporate Secretary 
   Berjaya Philippines Inc. 
   c/o Bernas Law Offices 
   8/F RahaSulayman Building 
   108 Benavidez Street, Legaspi Village, Makati City 
   Metro Manila, 1229 
 
 

BERJAYA PHILIPPINES INC. 
For and on behalf of the Board: 
 
 
 
WONG EE COLN 
President 
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The Board of Directors and Stockholders 
Berjaya Philippines Inc. and Subsidiaries 
[A Subsidiary of Berjaya Lottery Management (HK) Limited] 
9th Floor, Rufino Pacific Tower 
6784 Ayala Avenue, Makati City 

Opinion 

We have audited the consolidated financial statements of Berjaya Philippines Inc. and 
Subsidiaries (the Group), which comprise the consolidated statements of financial position  
as at June 30, 2021 and 2020, and the consolidated statements of comprehensive income, 
consolidated statements of changes in equity and consolidated statements of cash flows for 
each of the three years in the period ended June 30, 2021, and the notes to consolidated 
financial statements, including a summary of significant accounting policies. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at June 30, 2021 and 2020, and its 
consolidated financial performance and its consolidated cash flows for each of the three years 
in the period ended June 30, 2021 in accordance with Philippine Financial Reporting Standards 
(PFRS). 

Basis for Opinion 

We conducted our audits in accordance with Philippine Standards on Auditing (PSA).  Our 
responsibilities under those standards are further described in the Auditors’ Responsibilities for 
the Audit of the Consolidated Financial Statements section of our report.  We are independent 
of the Group in accordance with the Code of Ethics for Professional Accountants in the 
Philippines (Code of Ethics) together with the ethical requirements that are relevant to our 
audits of the consolidated financial statements in the Philippines, and we have fulfilled our  
other ethical responsibilities in accordance with these requirements and the Code of Ethics.  
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 
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Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period.  These 
matters were addressed in the context of our audit of the consolidated financial statements as a 
whole and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. 

(a) Revenue Recognition on Sale of Vehicles

Description of the Matter 

Revenue recognition relating to the sale of vehicles amounting to P25.7 billion was significant 
to our audit as it accounts for 87% of total revenues of the Group.  The sale of vehicle involves 
significant amount of transactions which directly impact the profitability of the Group.  The 
Group recognizes revenue from sale of vehicles when the buyer has obtained control of the 
vehicles.   

We considered revenue recognition as a key audit matter due to the inherent risk of material 
misstatement on revenue as it involves significant volume of transactions, requires proper 
observation of cut-off procedures, and directly impacts the Group’s profitability. 

The Group’s accounting policy on revenue recognition and details of sale of vehicles are 
presented in Notes 2 and 20, respectively, to the consolidated financial statements. 

How the Matter was Addressed in the Audit 

Our audit procedures to address the risk of material misstatement relating to revenue 
recognition on sale of vehicles included, among others, the following: 

• Testing the design and operating effectiveness of the Group’s processes and controls over
revenue recognition, approval and documentation, including the implemented information
technology general and application controls over automated systems that record the
revenue transaction;

• Evaluating the appropriateness of the Group’s revenue recognition policy in accordance
with the requirements of PFRS 15, Revenue from Contracts with Customers;

• Testing the recognition and measurement of revenue on a sample basis by examining
supporting vehicle dealership agreements and deal files of recorded sale transactions;

• Testing the appropriateness of revenue cut-off; and,

• Performing substantive analytical review procedures over revenues such as, but not limited
to, yearly and monthly analyses of sales per brand and location based on our expectations
and following up variances from our expectations; and, verifying that the underlying data
used in the analyses are valid.
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(b) Existence and Valuation of Vehicle Inventories 
 
Description of the Matter 
 
The Group holds vehicle inventories amounting to P3.5 billion, net of allowance for inventory 
writedown, which represents 18% of the consolidated total assets.  Under Philippine 
Accounting Standard (PAS) 2, Inventories, the Group is required to measure its inventories at 
the lower of cost or net realizable value.  The net realizable value of vehicle inventories 
depends on certain factors such as brand, model and parts, among others.  Due to the 
materiality of the amount of vehicle inventories and the complexity of the process of 
determining its net realizable value, we considered the existence and valuation of vehicle 
inventories as significant to our audit. 
 
The Group’s accounting policy and details of inventories are presented in Notes 2 and 9, 
respectively, to the consolidated financial statements. 
 
How the Matter was Addressed in the Audit 
 
Our audit procedures to address the risk of material misstatement relating to the existence and 
valuation of vehicle inventories included, among others, the following: 
 
On existence of vehicle inventories: 
 
• Observing physical inventory count procedures, obtaining relevant cut-off information and 

copy of count control documents, and verifying inventory movements during the intervening 
periods between the actual count date and reporting date to further test the quantities of 
inventory items as of the end of the reporting period;  
 

• Performing substantive analytical review procedures over inventory-related ratios such as, 
but not limited to, inventory turnover and current period’s components of inventories; and, 
verifying that the underlying data used in the analyses are valid; and, 
 

• Reconciling the quantity recorded to the final inventory listing on a sample basis and 
identifying the necessary adjustments for any significant variances noted to test the 
quantities of inventory items as of the reporting date. 

 
On valuation of vehicle inventories: 

 
• Determining the method of inventory costing and evaluating appropriateness and 

consistency of application on the valuation of inventories at lower of cost and net realizable 
value; 
 

• Testing the recorded unit cost of a sample of inventories by examining supporting 
documentation to ascertain the recorded price; 

 
• Testing the key assumptions and estimates used on the expected net realizable values of 

inventories and verifying the provision made for slow moving, obsolete and damaged 
inventories; 

 
• Obtaining fair value information using market comparable approach which reflects recent 

prices for similar inventories; and, 
 
• Evaluating the appropriateness and sufficiency of the amount of allowance for inventory 

write-down. 
 

  



4-)#2C2-D%>;E'2F%7FF(;0#90#3%
>;0(0GE9890%H%7)9;''(%I>H7J%23%#$-%>$2'21120-%K-KE-)%C2)K%(C%L)90#%+$()0#(0%M0#-)09#2(09'%N#DO%
%

%

 
 
 

- 4 - 
 
 
 

 

(c) Impairment Assessment of Goodwill and Dealership Rights 
 
Description of the Matter 

 
Under PAS 36, Impairment of Assets, the Group is required to annually test the amount of 
goodwill and intangible assets with indefinite useful life for impairment.  As at June 30, 2021, 
goodwill and dealership rights with indefinite useful life amounted to P1.5 billion or 8% of the 
total consolidated assets of the Group.  This annual impairment test was significant to our audit 
because the amounts of goodwill and dealership rights are material to the consolidated 
financial statements.  In addition, management’s impairment assessment process includes 
significant judgment and high estimation uncertainty, specifically in determining the  
value-in-use (which uses certain discount rate and cash flows projections) of the identified 
cash-generating units over which the carrying value of goodwill and dealership rights were 
allocated.  The assumptions used by management are generally affected by expected future 
market and economic conditions. 
 
The Group’s accounting policy on impairment assessment of goodwill and dealership rights is 
more fully described in Note 2 to the consolidated financial statements while the disclosures  
of the carrying amount of goodwill and dealership rights and the value-in-use of the 
cash-generating units to which the intangible assets were allocated are presented in Note 14. 
 
How the Matter was Addressed in the Audit 

 
Our audit procedures to address the risk of material misstatement relating to goodwill and 
dealership rights with indefinite useful life included, among others, the following: 

 
• Evaluating the appropriateness and reasonableness of assumptions and methodology 

used in determining the value-in-use of cash-generating units attributable to goodwill and 
dealership rights, which include the discount rate, growth rate and cash flow projections, by 
comparing them to external and historical data, through engagement of the valuation 
specialists; 
 

• Testing the calculations produced by the valuation model for mathematical accuracy and 
for appropriateness and reliability of inputs and amounts used; and, 
 

• Performing sensitivity analysis on the calculation to determine whether a reasonably 
possible change in assumptions could cause the carrying amount of the cash-generating 
units to exceed the recoverable amount. 

 
(d) Conduct of Audit Remotely 
 
Description of the Matter 
 
As disclosed in Note 1 of the consolidated financial statements, the Group has been 
significantly exposed to the risks brought about by COVID-19, which has rapidly spread 
worldwide and caused governments across the world to implement community quarantine and 
social distancing measures and restrictions.  This prompted management and the audit team to 
conduct a significant portion of the audit remotely.  
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The current working arrangements are relevant and significant to our audit since it created an 
increased risk of material misstatement due to less in-person communication with the Group’s 
management and personnel, and lack of access to the physical records and original 
documents.  Given the changes in how the audit was performed, the audit necessitated 
exercising enhanced professional skepticism. 
 
How the Matter was Addressed in the Audit 
 
Our audit procedures to address the risk of performing a significant portion of the audit remotely 
included the following: 
 
• Considering the nature of the engagement and the engagement team’s knowledge of the 

entity and its environment when determining whether it is possible to perform a significant 
portion, if not all, of the engagement remotely; 
 

• Intensifying the application of PSA requirements, especially in respect of providing proper 
supervision and review; 

 
• Obtaining information through electronic means, which includes sending and receiving of 

confirmation electronically, obtaining calculation in electronic form to check the 
mathematical accuracy, scanning of hard-copy items for review and using real-time 
inspection technology such as video and screen-sharing; 

 
• Determining the reliability of audit evidence provided electronically using enhanced 

professional skepticism and techniques designed to reinforce the skills of assistants in 
evaluating audit evidence obtained electronically; 

 
• Performing inquiries through video conference calls in order to more effectively assess the 

facial expressions and body language of people being interviewed as well as to make the 
interaction more effective; 

 
• Reviewing of workpapers of component auditors remotely through share screening and 

constant and regular communication to clarify certain matters; 
 

• Examining critical hard copy documents (e.g., contracts, billing invoices, purchase invoices, 
and official receipts) physically in response to the risk in revenues and costs, which is 
considered to be significant; and, 

 
• Adhering to and applying strictly the Firm’s reinforced and enhanced quality control 

process. 
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Other Information 
 
Management is responsible for the other information.  The other information comprises the 
information included in the Group’s Securities and Exchange Commission (SEC) Form 20-IS 
(Definitive Information Statement), SEC Form 17-A and Annual Report for the year ended  
June 30, 2021, but does not include the consolidated financial statements and our auditors’ 
report thereon.  The SEC Form 20-IS, SEC Form 17-A and Annual Report for the year ended 
June 30, 2021 are expected to be made available to us after the date of this auditors’ report.   
 
Our opinion on the consolidated financial statements does not cover the other information and 
we do not and will not express any form of assurance conclusion thereon. 
 
In connection with our audits of the consolidated financial statements, our responsibility  
is to read the other information identified above when it becomes available and, in doing so, 
consider whether the other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained in the audits, or otherwise appears to be materially 
misstated. 
 
If, based on the work we have performed on the other information that we obtained prior to the 
date of this auditors’ report, we conclude that there is a material misstatement of this other 
information, we are required to report that fact.  We have nothing to report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with PFRS, and for such internal control as management 
determines is necessary to enable the preparation of consolidated financial statements that are 
free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for assessing 
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do 
so. 
 
Those charged with governance are responsible for overseeing the Group’s financial reporting 
process. 
 
Auditors’ Responsibilities for the Audit of the Consolidated Financial 
Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue an auditors’ report that includes our opinion.  Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with PSA will always 
detect a material misstatement when it exists.  Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these consolidated financial 
statements. 
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As part of an audit in accordance with PSA, we exercise professional judgment and maintain 
professional skepticism throughout the audit.  We also: 
 
• Identify and assess the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain evidence that is sufficient and appropriate to provide a basis for 
our opinion.  The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentation, or the override of internal control. 
 

• Obtain and understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Group’s internal control. 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 

 
• Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group’s ability 
to continue as a going concern.  If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditors’ report to the related disclosures in the 
consolidated financial statements or, if such disclosures are inadequate, to modify our 
opinion.  Our conclusions are based on the audit evidence obtained up to the date of our 
auditors’ report.  However, future events or conditions may cause the Group to cease to 
continue as a going concern. 
 

• Evaluate the overall presentation structure and content of the consolidated financial 
statements, including the disclosures, and whether the consolidated financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

 
• Obtain sufficient appropriate audit evidence regarding the financial information of the 

entities or business activities within the Group to express an opinion on the consolidated 
financial statements.  We are responsible for the direction, supervision and performance of 
the group audit.  We remain solely responsible for our audit opinion. 

 
We communicate with those charged with governance regarding among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence 
and, where applicable, related safeguards. 
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From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements of 
the current period and are therefore the key audit matters.  We describe these matters in our 
auditors’ report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences would reasonably be expected to outweigh the 
public interest benefits of such communication. 

The engagement partner on the audits resulting in this independent auditors’ report is 
Romualdo V. Murcia III. 

0123245,6,2'7',!,1883  

By: Romualdo V. Murcia III 
Partner 

CPA Reg. No. 0095626 
TIN 906-174-059 
PTR No. 8533234, January 4, 2021, Makati City 
SEC Group A Accreditation 

Partner - No. 0628-AR-4 (until Sept. 4, 2022) 
Firm - No. 0002 (until Dec. 31, 2024) 

BIR AN 08-002511-022-2019 (until Sept. 4, 2022) 
Firm’s BOA/PRC Cert. of Reg. No. 0002 (until Aug. 27, 2024) 

October 12, 2021 
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CURRENT ASSETS
()%*+),-+.)%*+$/012)3$,#% 4  621,756,192  P              +567896::56';'++<+++++++++++
=>)-$+),-+"#*$>+>$.$12)?3$%+@+,$# :  1,969,558,715               +5659A6'5A69A5+++++++++++++++
B1,),.1)3+)%%$#%+)#+C)1>+2)30$+#*>"0D*+E>"C1#+">+3"%% 55  7,369,362                     +96A';6'&'++++++++++++++++++++++
F,2$,#">1$%+@+,$# ;  3,484,589,230               +76:';69::6A;&+++++++++++++++
G-2),.$%+#"+)%%".1)#$%+@+,$# 596+&7  2,072,075,320               +&6''46&956;A4+++++++++++++++
<>$E)HI$,#%+),-+"#*$>+.0>>$,#+)%%$#% 5'  855,934,869                  +4;;69476A7'++++++++++++++++++

="#)3+(0>>$,#+G%%$#%  9,011,283,688               +5'6&';68'5644'+++++++++++++

NON-CURRENT ASSETS
B1,),.1)3+)%%$#+)#+C)1>+2)30$+#*>"0D*+"#*$>+."IE>$*$,%12$+1,."I$+ 55  1,072,280,214               +56&8;6';96989+++++++++++++++
J1D*#+"C+0%$+)%%$#%+@+,$#+ 5A  2,900,387,786               +&6;;46A;A64;:+++++++++++++++
<>"E$>#H+),-+$/01EI$,#+@+,$#+ 5&  3,658,887,417               +&659A68A46'94+++++++++++++++
F,2$%#I$,#+E>"E$>#H 58  124,337,020                  +55967:&6578++++++++++++++++++
F,2$%#I$,#%+1,+)%%".1)#$%+@+,$# 59  1,169,679,449               +569&56:8'69A8+++++++++++++++
F,#),D1?3$+)%%$#%+@+,$# 57  1,506,718,561                +5694:64;:6978+++++++++++++++
K$C$>>$-+#)L+)%%$#%+@+,$# &A  82,368,873                   +:&68'A6'7A++++++++++++++++++++
<"%#@$IE3"HI$,#+?$,$C1#+)%%$# &&  115,920,210                   +@+++
M#*$>+,",@.0>>$,#+)%%$#% 5'  7,448,245                     +;8'6;'96&;7++++++++++++++++++

="#)3+!",@.0>>$,#+G%%$#%  10,638,027,775             +5'6&7'6:;469:9+++++++++++++

ASSETS HELD FOR SALE 54  87,911,179                    +@+++

TOTAL ASSETS  19,737,222,642  P         +&'678'69;;6589++<+++++++++

CURRENT LIABILITIES
=>)-$+),-+"#*$>+E)H)?3$%+ 5:  2,020,592,820  P          +56:;76&:;6&'&++<+++++++++++
N"),%+E)H)?3$+),-+?">>"O1,D% 5;  2,563,436,632               +764896948698&+++++++++++++++
N$)%$+31)?131#1$% 5A  287,353,080                  +&::6;'76:8A++++++++++++++++++
(",#>).#+31)?131#1$% &'  1,977,419,471                +&6'8;68':6&84+++++++++++++++
G-2),.$%+C>"I+>$3)#$-+E)>#1$% &7  259,391,677                  +A4769'5674'++++++++++++++++++
F,."I$+#)L+E)H)?3$  301,343                         +@+++

="#)3+(0>>$,#+N1)?131#1$%  7,108,495,023               +;6A4'694;6594+++++++++++++++

NON-CURRENT LIABILITIES
N$)%$+31)?131#1$% 5A  2,677,893,645               +&64476:A865:8+++++++++++++++
N"),%+E)H)?3$+),-+?">>"O1,D% 5;  349,487,840                  +@+++
G-2),.$%+C>"I+>$3)#$-+E)>#1$% &7  600,000,000                  +@+++
K$C$>>$-+#)L+31)?131#1$%+@+,$# &A  123,918,678                  +9:6;A&6':&++++++++++++++++++++
<"%#@$IE3"HI$,#+?$,$C1#+"?31D)#1",+@+,$# &&  7,101,757                      +&A69'56494++++++++++++++++++++
=>)-$+),-+"#*$>+E)H)?3$% 5:  -   +58699867&8++++++++++++++++++++

="#)3+!",@.0>>$,#+N1)?131#1$%  3,758,401,920               +&6:8867A767&;+++++++++++++++

="#)3+N1)?131#1$%  10,866,896,943             +5&68&86:7968AA+++++++++++++

EQUITY 
G##>1?0#)?3$+#"+"O,$>%+"C+#*$+<)>$,#+("IE),H &8

()E1#)3+%#".P+  4,427,009,132               +767&46'';659&+++++++++++++++
=>$)%0>H+%*)>$%+@+)#+."%#+ 988,150,025 )(                 ;::658'6'&8+QR +++++++++++++++++
J$2)30)#1",+>$%$>2$% 423,529,497 )(                 88A6:9569A5+QR +++++++++++++++++
=>),%3)#1",+)-S0%#I$,# 29,549,557 )(                   99764&'6489+QR +++++++++++++++++
M#*$>+>$%$>2$% 684,443,103 )(                 A:7677965'9+QR +++++++++++++++++
J$#)1,$-+$)>,1,D%+  6,540,978,283               +A6'796::&67;A+++++++++++++++

 8,842,315,233               +46;'A647A69:A+++++++++++++++

G##>1?0#)?3$+#"+,",@.",#>"331,D+1,#$>$%#  28,010,466                    +546:';6&'5++++++++++++++++++++

="#)3+T/01#H  8,870,325,699               +46;&7688868:4+++++++++++++++

TOTAL LIABILITIES AND EQUITY  19,737,222,642  P         +&'678'69;;6589++<+++++++++

See Notes to Consolidated Financial Statements.

BERJAYA PHILIPPINES INC. AND SUBSIDIARIES

(Amounts in Philippine Pesos)

LIABILITIES AND EQUITY

A  S  S  E  T  S

JUNE 30, 2021 AND 2020
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

[A Subsidiary of Berjaya Lottery Management (HK) Limited]
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REVENUES

U)3$+"C+2$*1.3$% &6+&'  25,453,149,442  P        +&56A:A6:A86':A++<+++++++++ +&A6AA:6':46;85++<+++++++++
U$>21.1,D+),-+?"-H%*"E &6+&'  3,904,753,927              +96&796:5469'&+++++++++++++++ +96A746:5'6589+++++++++++++++
V"#$3+"E$>)#1",% &6+&'  111,556,284                  +59'6;:&6&97++++++++++++++++++ +5&A699;6A7;++++++++++++++++++
J$,#)3+ &6+A6+&'  -   +@+++ +565;96:'86;'8+++++++++++++++

 29,469,459,653            +&86'A56AA76A&&+++++++++++++ +956A9A6'796A8:+++++++++++++

COSTS AND OPERATING EXPENSES
("%#+"C+2$*1.3$%+%"3- &6+;  22,401,636,462             +5;68A96A9868'5+++++++++++++ +&968A&6&8464A7+++++++++++++
W"-H%*"E+>$E)1>%+),-+E)>#% &  2,925,554,025              +56A8;65&867&7+++++++++++++++ +&6'9;68&A687;+++++++++++++++
U)3)>1$%+),-+$IE3"H$$+?$,$C1#% &&6+&7  1,589,210,161               +56A:'65:76&7&+++++++++++++++ +56;:A65876884+++++++++++++++
G-2$>#1%1,D+),-+E>"I"#1",%  631,938,418                  +;996':A6549++++++++++++++++++ +565A564:768A8+++++++++++++++
K$E>$.1)#1",+),-+)I">#1X)#1", 5&6+576+5A6+&7  554,955,872                 +8&:68;;6;&7++++++++++++++++++ +&9A647464':++++++++++++++++++
<>"C$%%1",)3+C$$%+ &7  83,596,588                   +A;6A9'6&8:++++++++++++++++++++ +&946&A96A5&++++++++++++++++++
("II0,1.)#1",6+31D*#+),-+O)#$>  67,279,607                   +:564996:8;++++++++++++++++++++ +;;6;A56A;4++++++++++++++++++++
=)L$%+),-+31.$,%$%  44,941,428                   +57567A&6:AA++++++++++++++++++ +54:6&;&6A58++++++++++++++++++
FIE)1>I$,#+3"%%$%+",+C1,),.1)3+)%%$#% :6+&7  34,795,975                   +5768&767;4++++++++++++++++++++ +;56&A&69A&++++++++++++++++++++
=>),%E">#)#1",+),-+#>)2$3  30,507,515                   +A:6&A;655;++++++++++++++++++++ +;869856&9&++++++++++++++++++++
J$,#)3+ 5A  17,076,864                   +9768896;8&++++++++++++++++++++ +9446::76'9'++++++++++++++++++
B""-+),-+?$2$>)D$%  7,704,982                     +;6:'96A9A+++++++++++++++++++++ +5567486';4++++++++++++++++++++
FIE)1>I$,#+3"%%$%+",+,",@C1,),.1)3+)%%$#% 596+57  5,584,402                     +@+++ +7&;69856;&'++++++++++++++++++
J$E>$%$,#)#1",+),-+$,#$>#)1,I$,#  4,342,680                     +5'6&:76;'4++++++++++++++++++++ +746;&76;:&++++++++++++++++++++
Y)1,#$,),.$+"C+."IE0#$>+$/01EI$,# &7  -   +@+++ +54&6;896A;&++++++++++++++++++
=$3$."II0,1.)#1",  -   +@+++ +55'694'6;54++++++++++++++++++
(*)>1#)?3$+.",#>1?0#1",%  -   +@+++ +467;76'''+++++++++++++++++++++
M#*$>% &5  311,809,584                  +95'6A9;6'94++++++++++++++++++ +7&8695A6&48++++++++++++++++++

 28,710,934,563             +&865'8689969;8+++++++++++++ +956&4569496847+++++++++++++

OPERATING PROFIT (LOSS)  758,525,090                 796:A:6449+QR ++++++++++++++++++ +9A76A4'6':7++++++++++++++++++

OTHER INCOME (CHARGES)
B1,),.$+."%#%+),-+"#*$>+.*)>D$% &9 260,561,502 )(                 9''68A:6849+QR ++++++++++++++++ &746:;76;;:+QR ++++++++++++++++
T/01#H+%*)>$+1,+,$#+3"%%+"C+)%%".1)#$% 59 169,245,023 )(                 546:756&4'+QR ++++++++++++++++++ 7;6':567&4+QR ++++++++++++++++++
B1,),.$+1,."I$ &9  158,788,365                  +5596794654&++++++++++++++++++ +5896:576798++++++++++++++++++
B)1>+2)30$+D)1,+",+C1,),.1)3+)%%$#%+)#+C)1>+2)30$+#*>"0D*+E>"C1#+">+3"%% 55  3,760,342                     +5;6'4&64'7++++++++++++++++++++ +&56;AA6:'&++++++++++++++++++++
Z)1,+",+%)3$+"C+1,2$%#I$,#+E>"E$>#H 586+54  -   +5'86;:&6A&7++++++++++++++++++ +@+++
N"%%+",+-1%E"%)3+"C+%*)>$+1,+

<*131EE1,$+Z)I1,D+Y),)D$I$,#+(">E">)#1", 5  -   86'4;6477+QR ++++++++++++++++++++ +@+++
M#*$>% &5  246,493,407                 +&:'6A5:6:79++++++++++++++++++ +5756A5&6'&&++++++++++++++++++

20,764,411 )(                   +5;86A&5648A++++++++++++++++++ +&'675A6:97++++++++++++++++++++

PROFIT BEFORE TAX  737,760,679                 +585648&6;:9++++++++++++++++++ +9:86':A6;5:++++++++++++++++++

TAX EXPENSE &A  198,602,935                  +:;6'&46787++++++++++++++++++++ +&456A;7699&++++++++++++++++++

NET PROFIT  539,157,744                  +A&64&868&;++++++++++++++++++++ +55969;&68:A++++++++++++++++++

NET LOSS FROM DISCONTINUED OPERATIONS 54  -   +@+++ +8564;&6:A7++++++++++++++++++++

NET PROFIT  FROM CONTINUING OPERATIONS  539,157,744                  +A&64&868&;++++++++++++++++++++ +5A865:8678'++++++++++++++++++

OTHER COMPREHENSIVE INCOME (LOSS)

Items that will not be reclassified subsequently to profit or loss

G.#0)>1)3+D)1,+R3"%%Q+",+>$I$)%0>$I$,#+"C+
E"%#@$IE3"HI$,#+?$,$C1#+"?31D)#1",+@+,$#+"C+#)L &&6+&86+&A  104,303,156                  7:6;4A698A+QR ++++++++++++++++++ 5'679&69&4+QR ++++++++++++++++++

U*)>$+1,+"#*$>+."IE>$*$,%12$+3"%%+"C+)%%".1)#$%+@+,$#+"C+#)L596+&86+&A 10,371,494 )(                   &&56957+QR +++++++++++++++++++++++ +@+++
!$#+0,>$)31X$-+C)1>+2)30$+D)1,%+R3"%%$%Q+",+C1,),.1)3+)%%$#%

)#+C)1>+2)30$+#*>"0D*+"#*$>+."IE>$*$,%12$+1,."I$+@+,$#+"C+#)L 556+&8  7,509,510                     &A:69&:6:4:+QR ++++++++++++++++ 59'6&&;6;58+QR ++++++++++++++++

 101,441,172                  95468&A687:+QR ++++++++++++++++ 57'6AA&6&7&+QR ++++++++++++++++

Balance carried forward  101,441,172  P              95468&A687:+QR <++++++++++++++ 57'6AA&6&7&+QR <++++++++++++++

BERJAYA PHILIPPINES INC. AND SUBSIDIARIES

FOR THE YEARS ENDED JUNE 30, 2021, 2020 AND 2019 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

[A Subsidiary of Berjaya Lottery Management (HK) Limited]

(Amounts in Philippine Pesos)
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Balance brought forward  101,441,172  P              95468&A687:+QR <++++++++++++++ 57'6AA&6&7&+QR <++++++++++++++

Items that will be reclassified subsequently to profit or loss

=>),%3)#1",+)-S0%#I$,# &  305,171,196                  5:86&A&644A+QR ++++++++++++++++ &8:6&7A679'+QR ++++++++++++++++

TOTAL COMPREHENSIVE INCOME (LOSS)  945,770,112  P             77'6'A964;8+QR <++++++++++++++ &:8685A6':A+QR <++++++++++++++

Net profit from continuing operations attibutable to:
MO,$>%+"C+#*$+<)>$,#+("IE),H  528,956,479  P             +876'9965A8++<+++++++++++++++ +5A'68746A:A++<+++++++++++++
!",@.",#>"331,D+1,#$>$%#  10,201,265                    +:6A;&69A7+++++++++++++++++++++ +76A9464A7+++++++++++++++++++++

 539,157,744  P             +A&64&868&;++<+++++++++++++++ +5A865:8678'++<+++++++++++++

Net loss from discontinued operations attibutable to - 

MO,$>%+"C+#*$+<)>$,#+("IE),H  -   +@+++ 8564;&6:A7+QR <++++++++++++++++

Total comprehensive income (losses) attributable to:
MO,$>%+"C+#*$+<)>$,#+("IE),H  935,568,847  P             77:68976:78+QR <++++++++++++++ &:;6:9867::+QR <++++++++++++++
!",@.",#>"331,D+1,#$>$%#  10,201,265                    +:6A;&69A7+++++++++++++++++++++ +7695;67'&+++++++++++++++++++++

 945,770,112  P             77'6'A964;8+QR <++++++++++++++ &:8685A6':A+QR <++++++++++++++

Earnings (Losses) Per Share - Basic and Diluted &4

B>"I+.",#1,01,D+"E$>)#1",%  0.122  P                       +'['5&++<++++++++++++++++++++++++ +'['94++<++++++++++++++++++++++++

B>"I+-1%.",#1,0$-+"E$>)#1",%  -    -   '['5&+QR <+++++++++++++++++++++++++

See Notes to Consolidated Financial Statements.
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<



Treasury Stock - Revaluation Other Translation Total Attributable to Non-controlling 

!"#$% Capital Stock at Cost Reserves Reserves Adjustment Appropriated Unappropriated Total Parent Company Interests Total Equity

W)3),.$+)#+\03H+56+&'&' +767&46'';659&++<++++++++++++++++++ ;::658'6'&8+QR <+++++++++++++++++++++++ 88A6:9569A5+QR <+++++++++++++++++++++++ A:7677965'9+QR <+++++++++++++++++++++++ 99764&'6489+QR <+++++++++++++++++++++++ +&6'''6'''6'''++<++++++++++++++++++ +76'796::&67;A++<++++++++++++++++++ +A6'796::&67;A++<++++++++++++++++++ +46;'A647A69:A++<++++++++++++++++++ +546:';6&'5++<+++++++++++++++++++++++ +46;&7688868:4++<++++++++++++++++++

="#)3+."IE>$*$,%12$+1,."I$+R3"%%Q
!$#+E>"C1#+C">+#*$+H$)> +@+++ +@+++ +@+++ +@+++ +@+++ +@+++ +8&:6;8A674;+++++++++++++++++++++++++ +8&:6;8A674;+++++++++++++++++++++++++ +8&:6;8A674;+++++++++++++++++++++++++ +5'6&'56&A8+++++++++++++++++++++++++++ +89;65846477+++++++++++++++++++++++++
G.#0)>1)3+D)1,+",+>$I$)%0>$I$,#+"C+

E"%#@$IE3"HI$,#+?$,$C1#+"?31D)#1",+@+,$#+"C+#)L &&6+&8 +@+++ +@+++ +5'769'9658A+++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ +@+++ +5'769'9658A+++++++++++++++++++++++++ +@+++ +5'769'9658A+++++++++++++++++++++++++
U*)>$+1,+"#*$>+."IE>$*$,%12$+3"%%+"C+)%%".1)#$%+@+,$#+"C+#)L 596+&8 +@+++ +@+++ 5'694567;7+QR ++++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ +@+++ 5'694567;7+QR ++++++++++++++++++++++++++ +@+++ 5'694567;7+QR ++++++++++++++++++++++++++
!$#+0,>$)31X$-+C)1>+2)30$+3"%%$%+",+C1,),.1)3+)%%$#%+)#+

C)1>+2)30$+#*>"0D*+"#*$>+."IE>$*$,%12$+1,."I$+RB]M(FQ 556+&8 +@+++ +@+++ +468';685'+++++++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ +@+++ +468';685'+++++++++++++++++++++++++++++ +@+++ +468';685'+++++++++++++++++++++++++++++
J$)31X$-+C)1>+2)30$+.*),D$%+",+-1%E"%)3%+"C+$/01#H+%$.0>1#1$%

.3)%%1C1$-+)%+C1,),.1)3+)%%$#%+)#+B]M(F 556+&8 +@+++ +@+++ +956:A'6A;&+++++++++++++++++++++++++++ +@+++ +@+++ +@+++ 956:A'6A;&+QR ++++++++++++++++++++++++++ 956:A'6A;&+QR ++++++++++++++++++++++++++ +@+++ +@+++ +@+++
=>),%3)#1",+)-S0%#I$,# +@+++ +@+++ +@+++ +@+++ +9'8654565;A+++++++++++++++++++++++++ +@+++ +@+++ +@+++ +9'8654565;A+++++++++++++++++++++++++ +@+++ +9'8654565;A+++++++++++++++++++++++++

+@+++ +@+++ +59969'56:A7+++++++++++++++++++++++++ +@+++ +9'8654565;A+++++++++++++++++++++++++ +@+++ +7;46';864:4+++++++++++++++++++++++++ +7;46';864:4+++++++++++++++++++++++++ +;9868A:6:74+++++++++++++++++++++++++ +5'6&'56&A8+++++++++++++++++++++++++++ +;78644'655&+++++++++++++++++++++++++

W)3),.$+)#+\0,$+9'6+&'&5 &8  4,427,009,132  P                  988,150,025 )( P                      423,529,497 )( P                      684,443,103 )( P                      29,549,557 )( P                         2,000,000,000  P                  4,540,978,283  P                  6,540,978,283  P                  8,842,315,233  P                   28,010,466  P                        8,870,325,699  P                 

W)3),.$+)#+\03H+56+&'5; +767&46'';659&++<++++++++++++++++++ ;::658'6'&8+QR <+++++++++++++++++++++++ 5;469A:65&'+QR <+++++++++++++++++++++++ A:7677965'9+QR <+++++++++++++++++++++++ 57;67846;44+QR <+++++++++++++++++++++++ +564496&A&688&++<++++++++++++++++++ +765476A8'6':A++<++++++++++++++++++ +86;746;5&6A9:++<++++++++++++++++++ +:698868'&6878++<++++++++++++++++++ +;655A6:94++<+++++++++++++++++++++++++ +:69A76A5;69:&++<++++++++++++++++++

=>),%).#1",%+O1#*+"O,$>%

K1%E"%)3+"C+)+%0?%1-1)>H 56+&8 +@+++ +@+++ 568596A79+QR ++++++++++++++++++++++++++++ +@+++ +@+++ +@++++568596A79+++++++++++++++++++++++++++++ +568596A79+++++++++++++++++++++++++++++ +@+++ +@+++ +@+++

J$2$>%)3+"C+)EE>"E>1)#1",%+-0>1,D+#*$+H$)> +@+++ +@+++ +@+++ +@+++ +@+++ 564496&A&688&+QR +++++++++++++++++++++ +564496&A&688&+++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++

GEE>"E>1)#1",%+-0>1,D+#*$+H$)> +@+++ +@+++ +@+++ +@+++ +@+++ +&6'''6'''6'''+++++++++++++++++++++++ &6'''6'''6'''+QR +++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++

+@+++ +@+++ 568596A79+QR ++++++++++++++++++++++++++++ +@+++ +@+++ +&&A6494677:+++++++++++++++++++++++++ &&86&&96:'8+QR ++++++++++++++++++++++++ +568596A79+++++++++++++++++++++++++++++ +@+++ +@+++ +@+++

="#)3+."IE>$*$,%12$+1,."I$+R3"%%Q

!$#+E>"C1#+C">+#*$+H$)> +@+++ +@+++ +@+++ +@+++ +@+++ +@+++ +876'9965A8+++++++++++++++++++++++++++ +876'9965A8+++++++++++++++++++++++++++ +876'9965A8+++++++++++++++++++++++++++ +:6A;&69A7+++++++++++++++++++++++++++++ +A&64&868&;+++++++++++++++++++++++++++
G.#0)>1)3+D)1,+",+>$I$)%0>$I$,#+"C+

E"%#@$IE3"HI$,#+?$,$C1#+"?31D)#1",+@+,$#+"C+#)L &&6+&8 +@+++ +@+++ 7:6;4A698A+QR ++++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ +@+++ 7:6;4A698A+QR ++++++++++++++++++++++++++ +@+++ 7:6;4A698A+QR ++++++++++++++++++++++++++
U*)>$+1,+"#*$>+."IE>$*$,%12$+3"%%+"C+)%%".1)#$%+@+,$#+"C+#)L 596+&8 +@+++ +@+++ &&56957+QR +++++++++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ +@+++ &&56957+QR +++++++++++++++++++++++++++++++ +@+++ &&56957+QR +++++++++++++++++++++++++++++++
!$#+0,>$)31X$-+C)1>+2)30$+3"%%$%+",+C1,),.1)3+)%%$#%+)#+B]M(F 556+&8 +@+++ +@+++ &A:69&:6:4:+QR ++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ +@+++ &A:69&:6:4:+QR ++++++++++++++++++++++++ +@+++ &A:69&:6:4:+QR ++++++++++++++++++++++++
J$)31X$-+>$2)30)#1",+%0>E30% 586+&8 +@+++ +@+++ 9&6'7;6'87+QR ++++++++++++++++++++++++++ +@+++ +@+++ +@+++ +9&6'7;6'87+++++++++++++++++++++++++++ +9&6'7;6'87+++++++++++++++++++++++++++ +@+++ +@+++ +@+++
J$)31X$-+C)1>+2)30$+.*),D$%+",+-1%E"%)3%+"C+$/01#H+%$.0>1#1$%

.3)%%1C1$-+)%+C1,),.1)3+)%%$#%+)#+B]M(F 556+&8 +@+++ +@+++ :69496;;A+QR ++++++++++++++++++++++++++++ +@+++ +@+++ +@+++ +:69496;;A+++++++++++++++++++++++++++++ +:69496;;A+++++++++++++++++++++++++++++ +@+++ +@+++ +@+++
=>),%3)#1",+)-S0%#I$,# +@+++ +@+++ +@+++ +@+++ 5:86&A&644A+QR ++++++++++++++++++++++++ +@+++ +@+++ +@+++ 5:86&A&644A+QR ++++++++++++++++++++++++ +@+++ 5:86&A&644A+QR ++++++++++++++++++++++++

+@+++ +@+++ 9846;7;68;:+QR ++++++++++++++++++++++++ +@+++ 5:86&A&644A+QR ++++++++++++++++++++++++ +@+++ +;7678A6&58+++++++++++++++++++++++++++ +;7678A6&58+++++++++++++++++++++++++++ 77:648A658;+QR ++++++++++++++++++++++++ +:6A;&69A7+++++++++++++++++++++++++++++ 77'6'A964;8+QR ++++++++++++++++++++++++

W)3),.$+)#+\0,$+9'6+&'&' &8 +767&46'';659&++<++++++++++++++++++ ;::658'6'&8+QR <+++++++++++++++++++++++ 88A6:9569A5+QR <+++++++++++++++++++++++ A:7677965'9+QR <+++++++++++++++++++++++ 99764&'6489+QR <+++++++++++++++++++++++ +&6'''6'''6'''++<++++++++++++++++++ +76'796::&67;A++<++++++++++++++++++ +A6'796::&67;A++<++++++++++++++++++ +46;'A647A69:A++<++++++++++++++++++ +546:';6&'5++<+++++++++++++++++++++++ +46;&7688868:4++<++++++++++++++++++

Retained Earnings

BERJAYA PHILIPPINES INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

FOR THE YEARS ENDED JUNE 30, 2021, 2020 AND 2019

(Amounts in Philippine Pesos)

Attributable to Owners of the Parent Company

[A Subsidiary of Berjaya Lottery Management (HK) Limited]

<



Treasury Stock - Revaluation Other Translation Total Attributable to Non-controlling 

!"#$% Capital Stock at Cost Reserves Reserves Adjustment Appropriated Unappropriated Total Parent Company Interests Total Equity

W)3),.$+)#+\03H+56+&'5: +767&46'';659&++<++++++++++++++++++ ;::658'6'&8+QR <+++++++++++++++++++++++ 476A4767:8+QR <+++++++++++++++++++++++++ A44687769A&+QR <+++++++++++++++++++++++ +5':685'6945++<+++++++++++++++++++++ +564496&A&688&++<++++++++++++++++++ +76':96:A96:A;++<++++++++++++++++++ +86:8465&A67&5++<++++++++++++++++++ +:6A8&6&446'89++<++++++++++++++++++ +5:65&&677A++<+++++++++++++++++++++++ +:6A4'69;;67;;++<++++++++++++++++++

+@+++

="#)3+."IE>$*$,%12$+1,."I$+R3"%%Q
!$#+E>"C1#+C">+#*$+H$)> +@+++ +@+++ +@+++ +@+++ +@+++ +@+++ +5':64876:&9+++++++++++++++++++++++++ +5':64876:&9+++++++++++++++++++++++++ +5':64876:&9+++++++++++++++++++++++++ +76A9464A9+++++++++++++++++++++++++++++ +55969;&68:A+++++++++++++++++++++++++
TCC$.#+"C+.*),D$+1,+E$>.$,#)D$+"O,$>%*1E+"2$>+)+%0?%1-1)>H +@+++ +@+++ +@+++ A6:;:6475+QR ++++++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ A6:;:6475+QR ++++++++++++++++++++++++++++ 5969&86'5'+QR ++++++++++++++++++++++++++ &'6&&96485+QR ++++++++++++++++++++++++++
G.#0)>1)3+D)1,+",+>$I$)%0>$I$,#+"C+ +@+++

E"%#@$IE3"HI$,#+?$,$C1#+"?31D)#1",+@+,$#+"C+#)L &&6+&8 +@+++ +@+++ 5'679&69&4+QR ++++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ +@+++ 5'679&69&4+QR ++++++++++++++++++++++++++ 7'6&:'+QR ++++++++++++++++++++++++++++++++ 5'674&6A'4+QR ++++++++++++++++++++++++++
!$#+0,>$)31X$-+C)1>+2)30$+D)1,%+",+C1,),.1)3+)%%$#%+)#+B]M(F556+&8 +@+++ +@+++ 59'6&&;6;58+QR ++++++++++++++++++++++++ +@+++ +@+++ +@+++ +@+++ +@+++ 59'6&&;6;58+QR ++++++++++++++++++++++++ +@+++ 59'6&&;6;58+QR ++++++++++++++++++++++++
J$)31X$-+C)1>+2)30$+.*),D$%+",+-1%E"%)3%+"C+$/01#H+%$.0>1#1$% +@+++

.3)%%1C1$-+)%+C1,),.1)3+)%%$#%+)#+B]M(F 556+&8 +@+++ +@+++ +546;A:6A'A+++++++++++++++++++++++++++ +@+++ +@+++ +@+++ 546;A:6A'A+QR ++++++++++++++++++++++++++ 546;A:6A'A+QR ++++++++++++++++++++++++++ +@+++ +@+++ +@+++
=>),%3)#1",+)-S0%#I$,# +@+++ +@+++ +@+++ +@+++ &846;A:697:+QR ++++++++++++++++++++++++ +@+++ +@+++ +@+++ &846;A:697:+QR ++++++++++++++++++++++++ &4:6':&+QR +++++++++++++++++++++++++++++++ &8:6&7A679'+QR ++++++++++++++++++++++++

+@+++ +@+++ 5&&6A;96A9A+QR++++++++++++++++++++++++ A6:;:6475+QR++++++++++++++++++++++++++++ &846;A:697:+QR++++++++++++++++++++++++ +@+++ +;'64:A6&54+++++++++++++++++++++++++++ +;'64:A6&54+++++++++++++++++++++++++++ &;A644768':+QR++++++++++++++++++++++++ ;6''86A';+QR++++++++++++++++++++++++++++ &:8685A6':A+QR++++++++++++++++++++++++

W)3),.$+)#+\0,$+9'6+&'5; &8 +767&46'';659&++<++++++++++++++++++ ;::658'6'&8+QR <+++++++++++++++++++++++ 5;469A:65&'+QR <+++++++++++++++++++++++ A:7677965'9+QR <+++++++++++++++++++++++ 57;67846;44+QR <+++++++++++++++++++++++ +564496&A&688&++<++++++++++++++++++ +765476A8'6':A++<++++++++++++++++++ +86;746;5&6A9:++<++++++++++++++++++ +:698868'&6878++<++++++++++++++++++ +;655A6:94++<+++++++++++++++++++++++++ +:69A76A5;69:&++<++++++++++++++++++

- 2 -

Attributable to Owners of the Parent Company

Retained Earnings

See Notes to Consolidated Financial Statements.

<



!"#$% 2021 &'&' &'5;

CASH FLOWS FROM OPERATING ACTIVITIES
<>"C1#+?$C">$+#)L  737,760,679  P            +585648&6;:9++<+++++++++ +9:86':A6;5:++<+++++++++
G-S0%#I$,#%+C">^

K$E>$.1)#1",+),-+)I">#1X)#1", 5&6+576+5A  554,955,872                +8&:68;;6;&7+++++++++++++ +&9A647464':+++++++++++++
F,#$>$%#+$LE$,%$ &9  213,395,135                 +&A96A:96'4:+++++++++++++ +5A464;96&A4+++++++++++++
T/01#H+%*)>$+1,+,$#+3"%%+"C+)%%".1)#$% 59  169,245,023                 +546:756&4'+++++++++++++++ +7;6':567&4+++++++++++++++
F,#$>$%#+1,."I$ &9 142,432,344 )(                ;'6:&767A5+QR ++++++++++++++ 55'6:&56&&A+QR ++++++++++++
FIE)1>I$,#+3"%%$%+",+C1,),.1)3+)%%$#% :6+&7  34,795,975                  +5768&767;4+++++++++++++++ +;56&A&69A&+++++++++++++++
K121-$,-+1,."I$ &9 16,356,021 )(                  &&6A5&6455+QR ++++++++++++++ 7&6;;96&';+QR ++++++++++++++
_,>$)31X$-+C">$1D,+.0>>$,.H+3"%%$%+@+,$# &9  7,731,291                     +&6&'969A8+++++++++++++++++ +&765'5648;+++++++++++++++
FIE)1>I$,#+3"%%$%+",+,",@C1,),.1)3+)%%$#% 596+57  5,584,402                    +@+++ +7&;69856;&'+++++++++++++
!$#+3"%%+",+-1%E"%)3+"C+E>"E$>#H+),-+$/01EI$,# 5&6+&5  4,436,202                    +76&476'95+++++++++++++++++ +A:A6::5++++++++++++++++++++
Z)1,+",+%)3$+"C+),+1,2$%#I$,#+E>"E$>#H 586+54  -   5'86;:&6A&7+QR ++++++++++++ +@+++
N"%%+",+-1%E"%)3+"C+%*)>$+1,+

<*131EE1,$+Z)I1,D+Y),)D$I$,#+(">E">)#1",+R<ZY(Q 5  -   +86'4;6477+++++++++++++++++ +@+++
ME$>)#1,D+1,."I$+?$C">$+O">P1,D+.)E1#)3+.*),D$%  1,569,116,214               +4A:689;6';A+++++++++++++ +56&9'6&;46:'4++++++++++

K$.>$)%$+R1,.>$)%$Q+1,+#>)-$+),-+"#*$>+>$.$12)?3$% 882,470,131 )(                +9A96;A;6A&A+++++++++++++ +565;A6&5:6';;++++++++++
K$.>$)%$+R1,.>$)%$Q+1,+1,2$,#">1$%  1,486,807,313              +49A659768'9+++++++++++++ ;A689967;4+QR ++++++++++++++
F,.>$)%$+1,+C1,),.1)3+)%%$#%+)#+C)1>+2)30$+#*>"0D*+E>"C1#+">+3"%% 3,760,342 )(                   5;6'4&64'7+QR ++++++++++++++ &56;AA6:'&+QR ++++++++++++++
K$.>$)%$+R1,.>$)%$Q+1,+E>$E)HI$,#%+),-+"#*$>+.0>>$,#+)%%$#% 56,560,229 )(                 5;867A76;;:+QR ++++++++++++ +8697'6484+++++++++++++++++
K$.>$)%$+R1,.>$)%$Q+1,+E"%#@$IE3"HI$,#+?$,$C1#+)%%$# 115,920,210 )(                 +956&:&6A;A+++++++++++++++ +5'68;'67'A+++++++++++++++
K$.>$)%$+R1,.>$)%$Q+1,+"#*$>+,",@.0>>$,#+)%%$#%  943,455,049                ;7;6&846'8'+QR ++++++++++++ 56A7764;8+QR ++++++++++++++++
F,.>$)%$+R-$.>$)%$Q+1,+#>)-$+),-+"#*$>+E)H)?3$% 1,835,287,127 )(             +:76A&76&84+++++++++++++++ &6A&A6&&&6';:+QR +++++++++
F,.>$)%$+R-$.>$)%$Q+1,+.",#>).#+31)?131#1$% 82,088,786 )(                 +5856:8A67;'+++++++++++++ +56;'46A8564A4++++++++++
F,.>$)%$+R-$.>$)%$Q+1,+E"%#@$IE3"HI$,#+?$,$C1#+"?31D)#1",  84,489,633                  9'6A:'6;':+QR ++++++++++++++ +8965A&+++++++++++++++++++++

()%*+D$,$>)#$-+C>"I+"E$>)#1",%  1,107,781,384               +;756;956'':+++++++++++++ +56A'964:76:'A++++++++++
()%*+E)1-+C">+1,."I$+#)L$% 113,207,823 )(                :;6'&46787+QR ++++++++++++++ &A46A'76A;5+QR ++++++++++++

!$#+()%*+B>"I+ME$>)#1,D+G.#121#1$%  994,573,561                 +:8&6;'96887+++++++++++++ +5699A65:'6558++++++++++

CASH FLOWS FROM INVESTING ACTIVITIES
G./01%1#1",%+"C+E>"E$>#H+),-+$/01EI$,#+ 5& 1,719,675,003 )(             47:69;76''&+QR ++++++++++++ 9;A68&;69;7+QR ++++++++++++
<>".$$-%+C>"I+%)3$+"C+1,2$%#I$,#%+#*>"0D*+

"#*$>+."IE>$*$,%12$+1,."I$ 55  220,326,405                +&'&688964AA+++++++++++++ +9868;;6&44+++++++++++++++
G./01%1#1",+"C+)--1#1",)3+1,2$%#I$,#%+1,+)%%".1)#$% 59 53,030,000 )(                 A'6:A76;;:+QR ++++++++++++++ 756;;;6;;4+QR ++++++++++++++
F,#$>$%#+>$.$12$-  46,793,016                   +465:565::+++++++++++++++++ +&46;':6':;+++++++++++++++
()%*+-121-$,-%+>$.$12$- 556+59  36,356,021                   +&&6A5&6455+++++++++++++++ +5596A;&64:9+++++++++++++
G./01%1#1",+"C+C1,),.1)3+)%%$#% 55 26,003,756 )(                 946&&96'45+QR ++++++++++++++ A&564:&65;'+QR ++++++++++++
G--1#1",)3+)-2),.$%+D>),#$-+#"+)%%".1)#$% &7 14,000,000 )(                  &576&''6'''+QR ++++++++++++ &7'6'A86A'5+QR ++++++++++++
("33$.#1",%+"C+)-2),.$%+#"+)%%".1)#$% &7  10,000,000                   +746'''6'''+++++++++++++++ +;6'''6'''+++++++++++++++++
<>".$$-%+C>"I+-1%E"%)3+"C+E>"E$>#H+),-+$/01EI$,# 5&  681,582                       +7496:7;++++++++++++++++++++ +5&A65'&6:7A+++++++++++++

<>".$$-%+C>"I+-1%E"%)3+"C+1,2$%#I$,#+E>"E$>#H 58  -   +94768A:69:4+++++++++++++ +@+++

!$#+()%*+_%$-+1,+F,2$%#1,D+G.#121#1$% 1,498,551,735 )(             7'A6&;&654'+QR ++++++++++++ ;::6'4765:4+QR ++++++++++++

CASH FLOWS FROM FINANCING ACTIVITIES
<)HI$,#+"C+3$)%$+31)?131#1$% 5A 367,916,872 )(                &74678A6959+QR ++++++++++++ +@+++
<>".$$-%+C>"I+?),P+3"),% 5;  349,487,840                +85A68:A6'''+++++++++++++ +:'6'''6'''+++++++++++++++
G-2),.$%+>$.$12$-+C>"I+>$3)#$-+E)>#1$% &7  329,098,500                +87:6A8:64:;+++++++++++++ +@+++
J$E)HI$,#+"C+?),P+3"),% 5; 274,194,400 )(                94565:46;A&+QR ++++++++++++ 5A86;''68A5+QR ++++++++++++
F,#$>$%#+E)1- 5A6+5;6+&7 212,383,337 )(                &A567'76854+QR ++++++++++++ 5A4687:6A58+QR ++++++++++++
G-2),.$%+E)1-+#"+>$3)#$-+E)>#1$% &7 144,406,553 )(                &546&5;6&79+QR ++++++++++++ +@+++

!$#+()%*+_%$-+1,+B1,),.1,D+G.#121#1$% 320,314,822 )(                9&6'&96&7A+QR ++++++++++++++ &89677;654A+QR ++++++++++++

EFFECT OF EXCHANGE RATE CHANGES TO 

CASH AND CASH EQUIVALENTS 7,831,902 )(                    46;7'6'9:+QR ++++++++++++++++ 9465:A6&5'+QR ++++++++++++++

NET INCREASE (DECREASE) IN 

CASH AND CASH EQUIVALENTS 832,124,898 )(                +7'A6A7:65''+++++++++++++ +84674'687&+++++++++++++++

Balance carried forward 832,124,898 )( P              +7'A6A7:65''++<+++++++++ +84674'687&++<+++++++++++

CONSOLIDATED STATEMENTS OF CASH FLOWS
[A Subsidiary of Berjaya Lottery Management (HK) Limited]

BERJAYA PHILIPPINES INC. AND SUBSIDIARIES

FOR THE YEARS ENDED JUNE 30, 2021, 2020 AND 2019
(Amounts in Philippine Pesos)



!"#$ 2021 &'&' &'5;

Balance brought forward 832,124,898 )( P  +7'A6A7:65''++<+++++++++ +84674'687&++<+++++++++++

CASH AND CASH EQUIVALENTS 

AT BEGINNING OF YEAR  1,453,881,090   +56'746&9&6;;'+++ +5655&64'76&59+++

CASH AND CASH EQUIVALENTS OF 

ASSETS HELD FOR SALE 54  -   +@+++ 5&&6;7564A8+QR +

CASH AND CASH EQUIVALENTS AT END OF YEAR  621,756,192  P  +567896::56';'++<++++++ +56'746&9&6;;'++<++++++

Supplemental Information on Non-cash Financing and Investing Activities:

5 F,+&'&56+#*$+Z>"0E+),-+1#%+3$%%">+*)2$+)D>$$-+C">+)+.$>#)1,+3$)%$+I"-1C1.)#1",+#*)#+1%+,"#+).."0,#$-+C">+)%+)+%$E)>)#$+3$)%$6+O*1.*+>$%03#$-+1,+#*$+>$I$)%0>$I$,#+"C+
?"#*+3$)%$+31)?131#H+),-+.">>$%E",-1,D+>1D*#@"C@0%$+)%%$#+R%$$+!"#$+5AQ[

& F,+&'&'6+#*$+<)>$,#+("IE),H+-1%E"%$-+"C+%1D,1C1.),#+"O,$>%*1E+1,#$>$%#+1,+<ZY(6+O*1.*+>$%03#$-+1,+#*$+-$.",%"31-)#1",+"C+<ZY([++=*$+-$.",%"31-)#1",+>$%03#$-
1,+#*$+-$.>$)%$+1,+2)>1"0%+).."0,#+?)3),.$%+)%+.",#>1?0#$-+?H+<ZY(6+1,.30-1,D+>$.$12)?3$%6++1,2$,#">1$%6+E>"E$>#H+),-+$/01EI$,#6+1,#),D1?3$+)%%$#%+),-+2)>1"0%+
31)?131#1$%+R%$$+!"#$%+56+59+),-+54Q[

9 M,+\03H+56+&'5;6+#*$+Z>"0E+>$."D,1X$-+>1D*#@"C@0%$+)%%$#%+),-+3$)%$+31)?131#1$%+)I"0,#1,D+#"+<&69A;6AA868A;+),-+&69A56&A868A;6+>$%E$.#12$3H6+0E",+1,1#1)3+)-"E#1",+"C+
<BJU+5A6+Leases [++G--1#1",%+1,+>1D*#@"C@0%$+)%%$#%+),-+3$)%$+31)?131#1$%+)I"0,#$-+#"+<&A6A896A''+),-+<46;9'6A:A6+>$%E$.#12$3H6+1,+&'&5+),-+<;9;65:&6&89+),-+
<;9;65:&6&896+>$%E$.#12$3H6+1,+&'&'+R%$$+!"#$+5AQ[

See Notes to Consolidated Financial Statements.
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!"#$%&%'()*+*((*,"-'*,./'%,0'-1!-*0*%#*"- '
2%'-34567689:';<'!=9>8:8'+;??=9:'@8A8B=C=A?'D)EF'+6C6?=7G'

,HI"-'IH'.H,-H+*0%I"0'J*,%,.*%+'-I%I"@",I- '
$1," 'KLM'NLNOM'NLNL'%,0 'NLOP!
D%C;3A?5'6A'(Q6R6SS6A='(=5;5F'

O .H#(H#%I"'*,JH#@%I*H, '

O/O/ *AT;9S;98?6;A'8A7'HS=98?6;A5'

"#$%&'&!()*+*,,*-#.!/-01!2"(/!3$!4)#!(&$#-4!536,&-'7!8&.!*-03$,3$&4#9!*-!4)#!
()*+*,,*-#.!3-!:043;#$!<=>!=?@A1!!B)#!(&$#-4!536,&-'!*.!3$C&-*D#9!&.!&!)3+9*-C!
company.  The Parent Company’s shares of stock were listed in the Phil*,,*-#!E430F!
GH0)&-C#!2(EG7!3-!I3J#6;#$!@?>!=?AK1!

On June 2, 2010, the Parent Company’s Board of Directors (BOD) approved the 
Parent Company’s change in corporate name from Prime Gaming Philippines, Inc. to 
"#$%&'&!()*+*,,*-#.!/-01!!B)#!&,,+*0&4*3-!L3$!0)&-C#!*-!-&6#!8&.!&,,$3J#9!;'!4)#!
()*+*,,*-#!E#0M$*4*#.!&-9!GH0)&-C#!5366*..*3-!2EG57!3-!NM-#!==>!@O=O1!

B)#!(&$#-4!536,&-'!*.!PA1@OQ!38-#9!;'!"#$%&'&!R344#$'!S&-&C#6#-4!2TU7!R*6*4#9!
2"RSR7!&.!&4!NM-#!<O>!@O@=!&-9!@O@O.  The Parent Company’s ultimate parent 
036,&-'!*.!"#$%&'&!53$,3$&4*3-!"#$)&9!3L!S&+&'.*&>!&!,M;+*0+'!+*.4#9!036,&-'!*-!4)#!
S&*-!S&$F#4!3L!"M$.&!S&+&'.*&!E#0M$*4*#.!"#$)&91!!

:-!S&'!=V>!@O=?>!4)#!(&$#-4!Company’s BOD approved the amendment of its !
;' W+&8.!L3$!4)#!0)&-C#!*-!4)#!0M$$#-4!$#,3$4*-C!,#$*39!L$36!L*.0&+!'#&$!;#C*--*-C!!
S&'!=!&-9!#-9*-C!X,$*+!<O!43!L*.0&+!'#&$!;#C*--*-C!NM+'!=!&-9!#-9*-C!NM-#!<O>!&-9!
.M0)!&6#-96#-4!8&.!&,,$3J#9!;'!4)#!EG5!&-9!"M$#&M!3L!/-4#$-&+!Y#J#-M#!2"/Y7!
3-!NM+'!@V>!@O=?!&-9!Z#;$M&$'!=@>!@O@O>!$#.,#04*J#+'1!!

B)#!$#C*.4#$#9!3LL*0#!3L!"(/!*.!+30&4#9!&4!?4)!Z+33$>!YML*-3!(&0*L*0!B38#$>![PKA!X'&+&!
Avenue, Makati City.  BLML’s registered address is at Level 54, Hopewell Centre, !
183 Queen’s Road East, Hong Kong and the ultimate parent company’s registered 
3LL*0#!*.!&4!R34=<WO=X>!R#J#+!=<!2G&.4!\*-C7>!"#$%&'&!B*6#.!E]M&$#>!I31!=>!N&+&-!/6;*!
VV=OO!UM&+&!RM6,M$>!S&+&'.*&1'



U'N'U'

O/N/ -345676896=5'8A7'%55;T68?=5'

B)#!(&$#-4!536,&-'!)3+9.!38-#$.)*,!*-4#$#.4!*-!4)#!L3++38*-C!#-4*4*#.!&.!&4!NM-#!<O!̂

GLL#04*J#!Q!
!GH,+&-&43$'! 3L!:8-#$.)*, !

EM;.*9*&$*#._X..30*&4#.! E)3$4!I&6#! I34#. ! NLNO' @O@O!

-345676896=5V'
-=9W6T=5V'
(#$9&-&!T34#+!()*+*,,*-#.!/-01! (T(/ ! !"# OLL/LLX =OO1OOQ!
Z+3$*9&;+&-0&!G-J*$3!53$,3$&4*3-! ZG5! !$# OLL/LLX =OO1OOQ!

);R76AB'.;CS8A:' –' '
#`30!T3+9*-C.!R*6*4#9! #`30!T3+9*-C.! !%# OLL/LLX =OO1OOQ!

@;?;9'Y=Q6TR='0=8R=95Q6SV'
T1Y1!:8#-!(+0! T1Y1!:8#-! !&# OLL/LLX =OO1OOQ!
"$3MC)43-.!3L!5)#+4#-)&6!
! R*6*4#9! !'# OLL/LLX =OO1OOQ!
T1Y1!:8#-!`#&+#$.)*,!R*6*4#9! !'# OLL/LLX =OO1OOQ!
N&0F!"&$0+&'!R*6*4#9! !'# OLL/LLX =OO1OOQ!
T3++&-9!(&$F!R*6*4#9!! T3++&-9!(&$F! !'# OLL/LLX =OO1OOQ!
"39'4#0)-*0.!R*6*4#9! "39'4#0)-*0.! !'# OLL/LLX =OO1OOQ!
a,;$33F!S#8.!R*6*4#9! a, ;$33F!S#8.! !'# OLL/LLX =OO1OOQ!
T1Y1!:8#-!/-.M$&-0#!!
! E#$J*0#.!R*6*4#9! !T1Y1:1!/-.M$&-0#!! !'# ZL/LLX [O1OOQ!
(&-C;3M$-#![?<?!R*6*4#9! ! (&-C;3M$-#! !'# OLL/LLX =OO1OOQ!
T&4L*#9![?<?!R*6*4#9! T&4L*#9! !'# OLL/LLX =OO1OOQ!
E)#,,#$43-![?<?!R*6*4#9! ! E)#,,#$43-! !'# OLL/LLX =OO1OOQ!

%55;T68?=5V'
"#$%&'&!(*DD&!()*+*,,*-#.!/-01! "((/ ! !(# [\/K\X AK1<KQ'
I#,4M-#!($3,#$4*#.>!/-03$,3$&4#9! I(/ ! !)# [O/[ZX A=1A[Q!
E&-,*$3!Y#&+4'!&-9!`#J#+3,6#-4!
! 53$,3$&4*3-! EY`5 ! 2)# [O/[ZX A=1A[Q!
()*+*,,*-#!b&6*-C!S&-&C#6#-4!
! 53$,3$&4*3-! (bS5 ! !*# [ L/LLX AO1OOQ!
(#$9&-&!R&-9!()*+*,,*-#.!/-01! (R(/ ! !+# [L/LLX AO1OOQ!
53.8&'!()*+*,,*-#.!/-01! 5(/ ! !,# [L/LLX AO1OOQ!
"#$%&'&!XM43!X.*&>!/-01! "XX/ ! !- # KL/LLX <O1OOQ!
"#$6&D!XM43!()*+*,,*-#.!/-01! "X(/ ! !.# N\/N\X @K1@KQ!
5)&*+#&.#!"#$%&'&!Z*-&-0#!
! 53$,3$&4*3-! 5"Z5 ! !/ # N]/LLX @V1OOQ!
E.&-C'3-C!"#$%&'&!S343$!
! ()*+*,,*-#.!/-01! E"S(/ ! !0# NO/Z X̂ @=1[PQ!
c*9#3`30!R*6*4#9! c*9#3930! !1# NL/O] X @O1=VQ!

!"# (T(/! 8&.!*-03$,3$&4#9!*-!4)#!()*+*,,*-#.!3-!`#0#6;#$!==>!@OO?!,$*6&$*+'!43
6&-&C#!&-9_3$!3,#$&4#!)34#+.!3$!34)#$!;M*+9*-C.>!&-9!43!.#++>!+#&.#!3$!34)#$8*.#
9*.,3.#!3L!4)#!.&6#d!43!38->!+#&.#>!&-9!3,#$&4#!3-#!3$!63$#!)34#+.>!&-9!&++
&9%M-04.!&-9!&00#..3$*#.!4)#$#431!!(T(/!.4&$4#9!*4.!0366#$0*&+!3,#$&4*3-.!3-
S&'!=>!@O=O1!!PHPI’s regist#$#9!3LL*0#!*.!+30&4#9!&4!?4)!Z+33$>!YML*-3!(&0*L*0
B38#$>![PKA!X'&+&!XJ#-M#>!S&F&4*!5*4'!8)*+#!*4.!,$*-0*,&+!,+&0#!3L!;M.*-#..!*.
+30&4#9!&4!PK<V!S&F&4*!XJ#-M#!03$-#$!G9M]M#!E4$##4>!S&F&4*!5*4'1



U'K'U'

!$# /-!X,$*+!@O=P>!4)#!536,&-'!6&9#!&!=OOQ!*-J#.46#-4!*-!ZG5!&63M-4*-C!43
(@A?>??<1!!ZG5!8&.!*-03$,3$&4#9!3-!X,$*+!P>!@O=P!&-9!*.!$#C*.4#$#9!43!#-C&C#!*-
4)#!;M.*-#..!3L!,$34#04*-C!&-9!0+#&-*-C!4)#!#-J*$3-6#-41!!/-!S&$0)!@O=?>!EG5
&,,$3J#9!4)#!*-0$#&.#!*-!&M4)3$*D#9!0&,*4&+!.430F!3L!ZG5!43!(=[O>OOO>OOO1
EM;.#]M#-4+'>!4)#!536,&-'!&0]M*$#9!=@O>OOO>OOO!&-9!<?>PVO>OOO!&99*4*3-&+
.)&$#.!*-!@O@O!&-9!@O=?>!$#.,#04*J#+'>!&4!(=!,#$!.)&$#1!!/-!@O@O!4)#!(&$#-4
536,&-'!6&9#!#]M*4'!&9J&-0#.!&63M-4*-C!43!(=@V>OOO>OOO!L3$!4)#!LM4M$#
.M;.0$*,4*3-!*-!4)#!.)&$#.!3L!ZG51!!ZM$4)#$>!*-!@O@=>!4)#!(&$#-4!536,&-'!6&9#
.M;.0$*,4*3-!43!4)#!.)&$#.!3L!ZG5!&-9!&,,+*#9!4)#!#]M*4'!&9J&-0#.1!!X.!3L
NM-#!<O>!@O@=!&-9!@O@O>!434&+!*-J#.46#-4!*-!ZG5!&63M-4#9!43!(@KA>???>??<!&-9
( =V?>???>??<>!$#.,#04*J#+'1!!X.!&4!NM-#!<O>!@O@=>!ZG5!)&.!-34!'#4!.4&$4#9
0366#$0*&+!3,#$&4*3-.1!!B)#!$#C*.4#$#9!3LL*0#!&99$#..!&-9!,$*-0*,&+!,+&0#!3L
;M.*-#..!3L!ZG5!*.!+30&4#9!&4!?4)!Z+33$>!YML*-3!(&0*L*0!B38#$>![PKA!X'&+&
XJ#-M#>!S&F&4*!5*4'1

!&# T1Y1!:8#-!3,#$&4#.!&!-M6;#$!3L!J#)*0+#!L$&-0)*.#.!*-!4)#!,$#.4*C#!&-9!.,#0*&+*.4
0&$!6&$F#4!L3$!;34)!.&+#.!&-9!&L4#$.&+#.>!,$#936*-&-4+'!*-!4)#!R3-93-!&$#&1
T1Y1!:8#-!*.!&-!*-J#.46#-4!)3+9*-C!036,&-'!4)&4!,$3J*9#.!C$3M,!.#$J*0#.!43
*4.!4$&9*-C!.M;.*9*&$ies that operate H.R. Owen’s motor vehicle dealerships and
34)#$!&++*#9!.M;.*9*&$*#.!&.!9*.0M..#9!M-9#$!2#71!!:-!N&-M&$'!==>!@O=P!&-9
Z#;$M&$'!=A>!@O=K>!4)#!b$3M,!,M$0)&.#9!T1Y1!:8#-!.)&$#.!L$36!0#$4&*-
.430F)3+9#$.!8)*0)!&63M-4#9!43!(?V[>@<=>?PV!&-9!(@K>P<P>[<A>!$#.,#04*J#+'1
B)#!&0]M*.*4*3-.!$#.M+4#9!*-!4)#!*-0$#&.#!*-!38-#$.)*,!*-4#$#.4!*-!T1Y1!:8#-1
:-!XMCM.4!=A>!@O=K>!4)#!b$3M,!&0]M*$#9!4)#!$#6&*-*-C!.)&$#.!3L!T1Y1!:8#-
&63M-4*-C!43!(@O>@[A>O<?!$#.M+4*-C!*-!=OOQ!38-#$.)*,!*-4#$#.41!!B)#!#LL#04.!3L
0)&-C#.!*-!#]M*4'!&$#!*-0+M9#9!*-!:4)#$!Y#.#$J#.!M-9#$!#]M*4'!&44$*;M4&;+#!43
38-#$.!3L!4)#!(&$#-4!536,&-'1!!X.!3L!;34)!NM-#!<O>!@O@=!&-9!@O@O>!434&+
*-J#.46#-4!*-!T1Y1!:8#-!&63M-4#9!43!(<>OOP><@V>A<P1!!B)#!$#C*.4#$#9!&99$#..
3L!T1Y1!:8#-!*.!S#+43-!53M$4>!:+9!"$36,43-!Y3&9>!R3-93-!E\P!<B`1

!'# B)#.#!&$#!.M;.*9*&$*#.!3L!T1Y1!:8#->!8)*0)!8#$#!*-03$,3$&4#9!&-9!&$#!0M$$#-4+'
3,#$&4*-C!*-!G-C+&-9!&-9!\&+#.1!!B)#!.M;.*9*&$*#.!3L!T1Y1!:8#-!4)&4!&$#
#-C&C#9!*-!+MHM$'!6343$!J#)*0+#!$#4&*+!&$#!"$3MC)43-.!3L!5)#+4#-)&6!R*6*4#9>
T1Y1!:8#-!`#&+#$.)*,!R*6*4#9!&-9!N&0F!"&$0+&'!R*6*4#91!!T3++&-9!(&$F!&-9
"39'4#0)-*0.!,$3J*9#!&L4#$.&+#.!.#$J*0#.1!!a,;$33F!S#8.!*.!#-C&C#9!*-
3,#$&4*-C!+#&.#9!,$3,#$4*#.1!!T1Y1:1!/-.M$&-0#!3,#$&4#.!&.!&-!*-.M$&-0#!;$3F#$1
(&-C;3M$-#>!T&4L*#+9!&-9!E)#,,#$43-!&$#!,$*6&$*+'!#-C&C#9!*-!,$3,#$4'!)3+9*-C1

!%# #`30!T3+9*-C.!8&.!*-03$,3$&4#9!3-!NM+'!@V>!@O=P!&-9!*.!$#C*.4#$#9!43!#-C&C#
&.!&!)3+9*-C!036,&-'1!!B)#!$#C*.4#$#9!&99$#..!3L!#`30!T3+9*-C.!*.!S#+43-
53M$4>!:+9!"$36,43-!Y3&9>!R3-93->!E\P!<B`1

!*# (bS5!*.!*-J3+J#9!,$*-0*,&++'!*-!4)#!;M.*-#..!3L!+#&.*-C!3-W+*-#!+344#$'!#]M*,6#-4
&-9!,$3J*9*-C!.3L48&$#!.M,,3$4!$#+&4#9!43!3-W+*-#!+344#$'!3,#$&4*3-1!!(bS5!8&.
3$C&-*D#9!*-!X,$*+!=??<!*-!4)#!()*+*,,*-#.!&-9!.4&$4#9!0366#$0*&+!3,#$&4*3-.!*-
Z#;$M&$'!=??V1!!B)#!$#C*.4#$#9!3LL*0#!&-9!,$*-0*,&+!,+&0#!3L!;M.*-#..!3L!(bS5!*.
+30&4#9!&4!?4)!Z+33$>!YML*-3!(&0*L*0!B38#$>![PKA!X'&+&!XJ#-M#>!S&F&4*!5*4'1

:-!NM-#!@[>!@O=?>!4)#!":`!3L!(bS5!&--3M-0#9!&!,$3,3.&+!43!*..M#!4)#!
$#6&*-*-C!V>OOO>OOO!03663-!.)&$#.!L$36!4)#!M-.M;.0$*;#9!0&,*4&+!3L!(bS51!!
B)#!":`!3L!4)#! (&$#-4!536, &-'!#H,$#..#9!*4.!*-4#-4*3-!-34!43!#H#$0*.#!*4.!
,$##6,4*J#!$*C)4.!3-!4)#!*..M&-0#!3L!-#8!.)&$#.!3L!(bS5!&-9!#H#0M4#9!&!8&*J#$!
43!4)&4!#LL#041!!53-.#]M#-4+'>!(bS5!*..M#9!4)#!$#6&*-*-C!V>OOO>OOO!M-.M;.0$*;#9!
.)&$#.!43!34)#$!.430F)3+9#$.!3-!NM+'!<>!@O=?1!
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:-!NM-#!@P>!@O=?>!4)#!" :`!3L!4)#!(&$#-4!536,&-'! &M4)3$*D#9!4)#!.&+#!3L!
=>OOO>OOO!03663-!.)&$#.!3L!(bS5 !&63M-4*-C!43!(==P>=VO>OOO1!!B)#!#.4*6&4#9!
L&*$!J&+M#!+#..!03.4!43!.#++!3L!4)#!(&$#-4!Company’s investment is )*C)#$!4)&-!4)#!
0&$$'*-C!&63M-4d!)#-0#>!-3!*6,&*$6#-4!8&.!$#03C-*D#91!!

The foregoing transactions reduced BPI’s interest ownership over PGMC to 
AOQ!&.!3L!NM-#!<O>!@O@=!&-9!@O@O1!!T#-0#>!4)#!L&*$!J&+M#!3L!4)#!$#6&*-*-C!
38-#$.)*,!.)&$#.!*-!(bS5! *.!,$#.#-4#9!&.!,&$4!3L!/-J#.46#-4.!*-!X..30*&4#.!–!
I#4!&003M-4!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!2.##!I34#!=<71!!

B)#!b$3M,!$#03C-*D#9!&!434&+!+3..!3L!(V>OP?>PAA!*-!@O@O!L$36!4)#!L3$#C3*-C!
4$&-.&04*3-.!8)*0)!*.!,$#.#-4#9!&.!R3..!3-!`*.,3.&+!3L!E)&$#!*-!(bS5!M-9#$!
:4)#$!/-036#! 25)&$C#.7!.#04*3-!3L!4)#!@O@O!03-.3+*9&4#9!.4&4#6#-4!3L!
036,$#)#-.*J#!*-036#1!!B)#$#!8&.!-3!.*6*+&$!4$&-.&04*3-!*-!@O@=1!

!(# "((/!8&.! organized as part of BPI’s strategy to acquire an interest in a chain
3L!$#.4&M$&-4.1!!"((/!8&.!*-03$,3$&4#9!3-!NM+'!=@>!@O=O!*-!4)#!()*+*,,*-#.!&-9
.4&$4#9!0366#$0*&+!3,#$&4*3-.!3-!`#0#6;#$!=O>!@O=O1!!/-!@O=[>!"(/!$#0+&..*L*#9
&9J&-0#.!43!"((/!43!/-J#.46 #-4.!*-!X..30*&4#.!&003M-4!$#.M+4*-C!43!&-!*-0$#&.#
*-!38-#$.)*,!3J#$!"((/!43!A=1AOQ1!!/-!@O=P>!4)#!b$3M,!6&9#!&99*4*3-&+
*-J#.46#-4!*-!"((/!&63M-4*-C!43!([<>OOO>OOO>!8)*0)!$#.M+4#9!*-!&-!*-0$#&.#!*-
*4.!#LL#04*J#!38-#$.)*,!*-4#$#.4!3J#$!"((/!L$36!A=1AOQ!4o 48.38%.  BPPI’s
$#C*.4#$#9!3LL*0#>!8)*0)!*.!&+.3!*4.!,$*-0*,&+!,+&0#!3L!;M.*-#..>!*.!+30&4#9!&4
a-*4!G@?O@`!(EG!5#-4#$>!GH0)&-C#!Y3&9>!:$4*C&.!536,+#H>!(&.*C!5*4'1

!)# I(/!8&.!*-03$,3$&4#9!3-!S&$0)!K>!=??[1!!I(/!)&.!& !8)3++'!38-#9!.M;.*9*&$'>
EY`5>!8)*0)!8 &.!*-03$,3$&4#9!*-!4)#!()*+*,,*-#.!&-9!*.!0M$$#-4+'!#-C&C#9!*-
)3+9*-C!$#&+!,$3,#$4*#.!L3$!+#&.#1!!B)#!$#C*.4#$#9!3LL*0#!3L!I(/>!8)*0)!*.!&+.3!*4.
,$*-0*,&+!,+&0#!3L!;M.*-#..>!*.!&4!?4)!Z+33$!YML*-3!(&0*L*0!B38#$>![PKA!X'&+&
Avenue, Makati City.  SRDC’s reC*.4#$#9!&99$#..>!8)*0)!*.!&+.3!*4.!,$*-0*,&+!,+&0#
3L!;M.*-#..>!*.!+30&4#9!&4!a-*4.!@O?W@=O>!X4$*M6!3L!S&F&4*>!S&F&4*!XJ#-M#>
S&F&4*!5*4'1

!+# (R(/!8&.!*-03$,3$&4#9!*-!4)#!()*+*,,*-#.!&-9!.4&$4#9!*4.!0366#$0*&+!3,#$&4*3-.
3-!S&'!=>!@O=O!#-C&C*-C!*-!+#&.*-C!$#&+!,$3,#$4*#.1!!"(/!6&9#!&99*4*3-&+
*-J#.46#-4!&63M-4*-C!43!(<@>OOO>OOO!8)*0)!6&*-4&*-#9!4)#!AOQ!,#$0#-4&C#
38-#$.)*,!*-!S&$0)!@O=?1!!B)#!$#C*.4#$#9!3LL*0#!3L!(R(/>!8)*0)!*.!&+.3!*4.
,$*-0*,&+!,+&0#!3L!;M.*-#..>!*.!+30&4#9!&4!?4)!Z+33$>!YML*-3!(&0*L*0!B38#$>![PKA>
X'&+&!XJ#-M#>!S&F&4*!5*4'1

!,# 5(/!8&.!*-03$,3$&4#9!*-!4)#!()*+*,,*-#.!3-!E#,4#6;#$!@K>!@O=@!&-9!)&.!-34!'#4
.4&$4#9!*4.!0366#$0*&+!3,#$&4*3-.!&.!3L!NM-#!<O>!@O@=1!!B)#!$#C*.4#$#9!3LL*0#!&-9
,$*-0*,&+!,+&0#!3L!;M.*-#..!3L!5(/!*.!+30&4#9!&4!?4)!Z+33$>!YML*-3!(&0*L*0!B38#$>
[PKA!X'&+&!XJ#-M#>!S&F&4*!5*4'1
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!-# /-!NM+'!@O=?>!"(/! &0]M*$#9!<OQ!38-#$.)*,!*-4#$#.4!*-!"XX/1!!"XX/!8&.
*-03$,3$&4#9!3-!I3J#6;#$!@O>!@O=P!&-9!*.!,$*6&$*+'!#-C&C#9!*-!4)#!;M.*-#..!3L
9#&+*-C!&++!4',#.!3L!-#8!&M4363;*+#.>!4$M0F.>!&-9!34)#$!6343$!J#)*0+#.!&-9!&-'
,&$4.>!.M,,+*#.!3$!&00#..3$*#.!M.#9!*-!03--#04*3-!4)#$#8*4)1!!"XX/!.4&$4#9!*4.
0366#$0*&+!3,#$&4*3-.!*-!S&'!@O=?1!!/-!@O@=>!4)#!b$3M,!6&9#!&99*4*3-&+
*-J#.46#-4!*-!"XX/!&63M-4*-C!43!(<>O<O>OOO!2.##!I34#!=<71!!B)#!$#C*.4#$#9
3LL*0#!&-9!,$*-0*,&+!,+&0#!3L!;M.*-#..!3L!"XX/ !*.!&4!?4)!Z+33$>!YML*-3!(&0*L*0
B38#$>![PKA!X'&+&!XJ#1!03$-#$!c1!X1!YML*-3!E41>!S&F&4*!5*4'1

!.# " X(/!8&.!*-03$,3$&4#9!3-!XMCM.4!=O>!@O=@!&-9!.4&$4#9!0366#$0*&+!3,#$&4*3-.
3-!N&-M&$'!=>!@O=<1!!"X(/!*.!0M$$#-4+'!#-C&C#9!*-!9*.4$*;M4*3-!3L!6343$!J#)*0+#.1
/-!@O=P>!4)#!Group’s effective ownership interest over BAPI decreased to
@V1AKQ!9M#!43!*..M&-0#!3L!0&,*4&+!.430F!3L!"X(/!43!34)#$!.430F)3+9#$.1!!/-!@O=K>
4)#!b$3M,!6&9#!&99*4*3-&+!*-J#.46#-4!*-!"X(/!&63M-4*-C!43!(@V>V=[>AV<!8)*0)
$#.M+4#9!43!4)#!*-0$#&.#!*-!*4.!#LL#04*J#!38-#$.)*,!*-4#$#.4!3J#$!"X(/!43!@K1@KQ1
BAPI’s registered office and principal place of business is at the 94)!Z+33$!YML*-3
(&0*L*0!B38#$>![PKA!X'&+&!XJ#-M#>!S&F&4*!5*4'1

!/# /-!X,$*+!@O=K>!"(/!&0]M*$#9!@VQ!38-#$.)*,!*-4#$#.4!*-!5"Z5!&63M-4*-C!43
([@>VOO>OOO1!!5"Z5!8&.!*-03$,3$&4#9!*-!E#,4#6;#$!@O=P!43!#-C&C#!*-!3LL#$*-C
3L!+#&.*-C>!*-.4&++6#-4>!L&043$*-C>!03$,3$&4#!9*$#04!+3&-!&-9!34)#$!L*-&-0*-C
.#$J*0#.1!!5"Z5!.4&$4#9!0366#$0*&+!3,#$&4*3-.!*-!I3J#6;#$!@O=P1!!/-!S&'!@O=?
&-9!@O@=>!5"Z5!*-0$#&.#9!*4.!&M4)3$*D#9!0&,*4&+!.430F!L$36!(@VO>OOO>OOO!43
(AVO>OOO>OOO>!&-9!L$36!(AVO>OOO>OOO!43!([VO>OOO>OOO>!$#.,#04*J#+'1
53-.#]M#-4+'>!"(/!.M;.0$*;#9!43!VO>OOO>OOO!.)&$#.!&4!(=!,#$!.)&$#!43!$#4&*-!*4.
@VQ!38-#$.)*,! *-4#$#.4!3J#$!5"Z5!;34)!*-!@O=?!&-9!@O@=!2.##!I34#!=<71

CBFC’s registered 3LL*0#!&-9!,$*-0*,&+!,+&0#!3L!;M.*-#..!*.!+30&4#9!&4!V_Z!AV!E&-!
S*CM#+!"M*+9*-C>!E&-!S*CM#+!XJ#-M#>!:$4*C&.!5#-4#$>!(&.*C!5*4'>!S#4$3!S&-*+&1!

!0# E"S(/!8&.!*-03$,3$&4#9!3-!NM+'!<>!@O=V!&-9!.4&$4#9!0366#$0*&+!3,#$&4*3-.!3-
X,$*+!=>!@O=[1!!E"S(/! *.!0M$$#-4+'!#-C&C#9!*-!9*.4$*;M4*3-!3L!6343$!J#)*0+#.1!!/-
@O=?>!"(/ !.M;.0$*;#9!43!&99*4*3-&+!=O>OOO>OOO!.)&$#.!&4!(=!,#$!.)&$#>!8)*0)
$#.M+4#9!43!4)#!*-0$#&.#!*-!*4.!#LL#04*J#!38-#$.)*,!*-4#$#.4!L$36!@O1OOQ!43
@=1[PQ1!!/-!@O@O>!E"S(/!,$3,3.#9!43!*..M#!VO>OOO>OOO!03663-!.)&$#.!L$36!*4.
M-.M;.0$*;#9!0&,*4&+1!!"(/ !#H#$0*.#9!*4.!,$##6,4*J#!$*C)4.!&-9!,&*9!L3$!=O>K<V>OOO
.)&$#.!3L!E"S(/!&4!(=!,#$!.)&$#>!43!$#4&*-!*4.!@=1[PQ!*-4#$#.4!3J#$!E"S(/!&.!&4
NM-#!<O>!@O@=!&-9!@O@O1!!SBMPI’s registered office and principal place of
;M.*-#..!*.!+30&4#9!&4!?4)!Z+33$>!YML*-3!(&0*L*0!B38#$>![PKA!X'&+&!XJ#--M#>
S&F&4*!5*4'1

!1# c*9#3`30!8&.!*-03$,3$&4#9!*-!NM+'!@O=A!43!#-C&C#!*-!4)#!;M.*-#..!3L!,$3J*9*-C
online health consultations and private care service to patients.  VideoDoc’s
$#C*.4#$#9!3LL*0#!&-9!,$*-0*,&+!,+&0#!3L!;M.*-#..!*.!+30&4#9!&4!/-4#$-&4*3-&+!T3M.#>
=W[!e&$63M4)!(+&0#>!R3-93->!G-C+&-9>!\=N!P"a1!!c*9#3`30!8&.!9*..3+J#9!3-
:043;#$!=[>!@O@O1

O/K/ *CS8T?';<'.HY*0 U19 Pandemic on the Group’s Business'

B)#!b$3M,!&-9!34)#$!;M.*-#..#.!*-!4)#!83$+9!)&J#!;##-!.*C-*L*0&-4+'!#H,3.#9!43!4)#!
0)&++#-C#.!;$3MC)4!&;3M4!;'!4)#!5:c/` W=?!,&-9#6*01!!B)#!6#&.M$#.!4&F#-!;'!4)#!
C3J#$-6#-4.!&0$3..!4)#!83$+9>!*-0+M9*-C!4)#!()*+*,,*-#.!&-9!a-*4#9!U*-C936!2aU7!
8)#$#!4)#!b$3M,!)&.!.*C-*L*0&-4!3,#$&4*3-.!43!03-4&*-!4)#!J*$M.>!)&J#!&LL#04#9!
#03-36*0!03-9*4*3-.!&-9!;M.*-#..!3,#$&4*3-.!3L!4)#!b$3M,1!
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B)#!L3++38*-C!&$#!4)#!*6,&04!3L!4)#!5:c/`W=?!,&-9#6*0!43!4)#!b$3M,’s business:!
!
• 4)#$#!8&.!&!9#0+*-#!*-!)34#+!$#J#-M#.!*-!@O@=!;'!=VQ!036,&$#9!43!@O@Od!
• 4)#!)34#+!)&.!&!03-4*-M3M.!3,#$&4*3-!9#.,*4#!4)#!*6,+#6#-4&4*3-!3L!4)#!

0366M-*4'!]M&$&-4*-#>!&-9!8&.!M.#9!&.!&!]M&$&-4*-#!L&0*+*4'!43!&0036639&4#!
CM#.4.!,&$4*0M+&$+'!L$36!.)*,,*-C!036,&-*#.!&-9!3J#$.#&.!Z*+*,*-3!83$F#$.d!

• 8*4)!4)#!-#8!.#4!M,!3L!4)#!)34#+>!*4!8&.!-34!&++38#9!43!&00#,4!CM#.4.!L3$!+#*.M$#!
.4&'!,M$,3.#!&-9!43!3,#$&4#!*4.!+#*.M$#!L&0*+*4*#.>!&.!4)#.#!8#$#!4#6,3$&$*+'!
,$#J#-4#9!;'!4)#!#-)&-0#9!]M&$&-4*-#!6#&.M$#.!6&-9&4#9!;'!4)#!()*+*,,*-#!
b3J#$-6#-4d!

• 4)#!03-.4$M04*3-!3L!.&-*4&$'!+&-9L*++!3L!ZG5!8&.!4#6,3$&$*+'!.M.,#-9#91!!\)#-!
,$34303+.!8#$#!$#+&H#9>!ZG5!8&.!&;+#!43!$#.M6#!*4.!9#J#+3,6#-4!&$3M-9!!
XMCM.4!@O@O>!;M4!&!.+38#$!,$3C$#..!8&.!-34*0#9!9M#!43!03-4*-M*-C!$#.4$*04*3-.d!

• T 1Y1!:8#->!.*4M&4#9!*-!aU>!8&.!&;+#!43!03-4*-M#!*4.!3LLW,$#6*.#!9*.4$*;M4*3-!43!&!
0#$4&*-!9#C$##>!6&*-+'!3-!4)#!,$#W3$9#$#9!M-*4.d!

• BPPI’s restaurants, being in the essential food business, )&.!03-4*-M#!3,#$&4*3-.!
L3$!4&F#W3M4!&-9!9#+*J#$'!.#$J*0#.!&4!+*6*4#9!)3M$.!2&-9!+*6*4#9!9*-*-C!0&,&0*4'!*-!
036,+*&-0#!43!,)'.*0&+!9*.4&-0*-C7d!

• Caming related activities, including PGMC’s lotto operations, 8#$#!.4*++!)#&J*+'!
&LL#04#9!;'!4)#!3-C3*-C!]M&$&-4*-#!$#.4$*04*3-.!&LL#04*-C!&!+&$C#!,&$4!3L!RMD3->!
#.,#0*&++'!9M$*-C!4)#!#-)&-0#9!0366M-*4'!]M&$&-4*-#!8)#-!63J#6#-4!3L!,#3,+#!
&$#!$#.4$*04#9!&-9!-3-W#..#-4*&+!4$&-.&04*3-.!&-9!4$&J#+.!&$#!,$3)*;*4#9>!0&M.*-C!
4)#!0+3.M$#!3L!+3443!3M4+#4.d!&-9>!

• &99*4*3-&+!&96*-*.4$&4*J#!#H,#-.#.!8#$#!*-0M$$#9!43!#-.M$#!)#&+4)!&-9!.&L#4'!3L!
*4.!#6,+3'##.!&-9!0M.436#$.!.M0)!&.!4)#!L$#]M#-4!9*.*-L#04*3-!3L!L&0*+*4*#.!&-9!!
5:c/` W=?!4#.4*-C!L3$!*4.!#6,+3'##.1!

!
/-!$#.,3-.#!43!4)*.!6&44#$>!4)#!b$3M,!)&.!4&F#-!4)#!L3++38*-C!&04*3-.^!

!

• 036,+*#9!8*4)!4)#!()*+*,,*-#!b 3J#$-6#-4!.4&-9&$9.!43!]M&+*L'!&.!]M&$&-4*-#!
)34#+!*-!4)#!03M-4$'d!

• 6&H*6*D#9!4)#!$#CM+&$!#6,+3'##.!9M#!43!9#0$#&.#!*-!03-4$&04M&+!.4&LLd!
• LM$+3MC)#9!.4&LL!&-9!*6,+#6#-4#9!03.4W.&J*-C!6#&.M$#.!.M0)!&.!$#9M04*3-!3L!

#H,#-.#.!*-0M$$#9!L3$!M4*+*4*#.>!4$&-.,3$4&4*3-!&-9!4$&J#+>!$#-4&+!&-9!;M.*-#..!
6##4*-C!#H,#-.#.!43!6&-&C#!4)#!b$3M,’s!0&.)!L+38.d!

• benefit#9!L$36!&!.4$3-C!3$9#$!;33F!&-9!#-03M$&C#9!;'!.&+#.!,#$L3$6&-0#!.*-0#!
4)#!6 343$!J#)*0+#!9#&+#$.)*,!.#043$!)&.!$#3,#-#9d!

• .4$#-C4)#-#9!,$3634*3-!3L!4)#!;$&-9!*-!4)#!6&$F#4>!L30M.*-C!3-!4&F#W3M4!&-9!
4*#WM,.!*-!9#+*J#$'!.#$J*0#.d!

• .)*L4#9!4#6,3$&$*+'!43!&!$#634#!#-J*$3-6#-4!&-9!.F#+#4&+!83$F!&$$&-C#6#-4!
&L4#$8&$9.>!*6,+#6#-4*-C!.&L#4'!,$34303+.>!.M0)!&.!,$3J*9*-C!&0036639&4*3-!43!
.36#!#6,+3'##.!43!+#..#-!4)#!#H,3.M$#!43!J*$M.>!&-9!L30M.*-C!3-!&!;M.*-#..!
03-4*-M*4'!,+&-!&-9!.0#-&$*3!,+&--*-C!43!6&-&C#!,34#-4*&+!4)$#&4.!L$36!&-34)#$!
8&J#!3L!5:c/` W=?d!&-9>!

• 6&-&C#9!43!C#4!4)#!#6,+3'##.!J&00*-&4#9!L3$!4)#!5:c/`W=?!J*$M.1!
!
"&.#9!3-!4)#!&;3J#!&04*3-.!&-9!6#&.M$#.!4&F#-!;'!6&-&C#6#-4!43!6*4*C&4#!4)#!
&9J#$.#!#LL#04!3L!4)#!,&-9#6*0>!*4!,$3%#04.!4)&4!4)#!b$3M,!83M+9!03-4*-M#!43!$#,3$4!
,3.*4*J#!$#.M+4.!3L!3,#$&4*3-.!&-9!83M+9!$#6&*-!+*]M*9!43!6##4!0M$$#-4!3;+*C&4*3-.!&.!
4)#'!L&++!9M#1!!X003$9*-C+'>!6&-&C#6#-4!)&.!9#4#$6*-#9!4)&4!4)#$#!*.!-3!6&4#$*&+!
M-0#$4&*-4'!4)&4!6&'!0&.4!.*C-*L*0&-4!93M;4!3-!4)#!b$3M,’s abili4'!43!03-4*-M#!&.!&!
C3*-C!03-0#$-1!
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O/[/ %SS9;W8R';<'.;A5;R678?=7'J6A8AT68R'-?8?=C=A?5'
!
B)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!3L!4)#!b$3M,!&.!&4!&-9!L3$!4)#!'#&$!#-9#9!!
NM-#!<O>!@O@=!2*-0+M9*-C!4)#!036,&$&4*J#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!&.!&4!!
NM-#!<O>!@O@O!&-9!L3$!4)#!'#&$.!#-9#9!NM-#!<O>!@O@O!&-9!@O=?7!8#$#!&M4)3$*D#9!L3$!
*..M#!;'!4)#!":`!3-! :043;#$!=@>!@O@=1!
!

'
N -1@@%#&'HJ'-*_,*J*.%,I'%..H1,I*,_'(H+*.*"- '
!

B)#!.*C-*L*0&-4!&003M-4*-C!,3+*0*#.!4)&4!)&J#!;##-!M.#9!*-!4)#!,$#,&$&4*3-!3L!4)#.#!
03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!&$#!.M66&$*D#9!;#+38!&-9!*-!4)#!.M00##9*-C!,&C#.1!!
B)#.#!,3+*0*#.!)&J#!;##-!03-.*.4#-4+'!&,,+*#9!43!&++!'#&$.!,$#.#-4#9>!M-+#..!34)#$8*.#!
.4&4#91!
 
N/O !8565';<'(9=S898?6;A';<'.;A5;R678?=7'J6A8AT68R'-?8?=C=A?5'

!
!"# 23"3%/%0341*451/6.+"0&%47+3)48)+.+66+0%49+0"0&+".4:%61;3+0(423"0'";'<44

!
B)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!3L!4)#!b$3M,!)&J#!;##-!,$#,&$#9!*-!
&003$9&-0#!8*4)!()*+*,,*-#!Z*-&-0*&+!Y#,3$4*-C!E4&-9&$9.!2(ZYE71!!(ZYE!&$#!
&93,4#9!;'!4)#!Z*-&-0*&+!Y#,3$4*-C!E4&-9&$9.!53M-0*+!2ZYE57!L$36!4)#!
,$3-3M-0#6#-4.!*..M#9!;'!4)#!/-4#$-&4*3-&+!X003M-4*-C!E4&-9&$9.!"3&$9>!&-9!
&,,$3J#9!;'!4)#!()*+*,,*-#!"3&$9!3L!X003M-4&-0'1!
!
B)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!)&J#!;##-!,$#,&$#9!M.*-C!4)#!
6#&.M$#6#-4!;&.#.!.,#0*L*#9!;'!(ZYE!L3$!#&0)!4',#!3L!&..#4>!+*&;*+*4'>!*-036#!&-9!
#H,#-.#1!!B)#!6#&.M$#6#-4!;&.#.!&$#!63$#!LM++'!9#.0$*;#9!*-!4)#!&003M-4*-C!
,3+*0*#.!4)&4!L3++381!
!

!$# 8;%<%03"3+1041*4510<1.+'"3%'49+0"0&+".423"3%/%03<4
!

B)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!&$#!,$#.#-4#9!*-!&003$9&-0#!8*4)!
()*+*,,*-#!X003M-4*-C!E4&-9&$9!2(XE7!=>!8;%<%03"3+1041*49+0"0&+".423"3%/%03<1!!B)#!
b$3M,!,$#.#-4.!&++!*4#6.!3L!*-036#!&-9!#H,#-.#.!&-9!34)#$!036,$#)#-.*J#!
*-036#!*-!&!.*-C+#!03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#1!
!
B)#!b$3M,!,$#.#-4.!&!4)*$9!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!&.!&4!4)#!
;#C*--*-C!3L!4)#!,$#0#9*-C!,#$*39!8)#-!*4!&,,+*#.!&-!&003M-4*-C!,3+*0'!
$#4$3.,#04*J#+'>!3$!6&F#.!&!$#4$3.,#04*J#!$#.4&4#6#-4!3$!$#0+&..*L*0&4*3-!3L!*4#6.!
4)&4!)&.!&!6&4#$*&+!#LL#04!3-!4)#!*-L3$6&4*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!
L*-&-0*&+!,3.*4*3-!&4!4)#!;#C*--*-C!3L!4)#!,$#0#9*-C!,#$*391!!B)#!$#+&4#9!-34#.!43!
4)#!4)*$9!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!&$#!-34!$#]M*$#9!43!;#!
9*.0+3.#91!!!
!

!&# 9=0&3+10".4"0'48;%<%03"3+1045=;;%0&>4
!

B)#.#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!&$#!,$#.#-4#9!*-!()*+*,,*-#!,#.3.>!4)#!
Group’s functional and presentation currency, and all values represent absolute 
&63M-4.!#H0#,4!8)#-!34)#$8*.#!*-9*0&4#91!
!
/4#6.!*-0+M9#9!*-!4)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!3L!4)#!b$3M,!&$#!
6#&.M$#9!M.*-C!*4.!LM-04*3-&+!0M$$#-0'!2.##!I34#!@1=P71!!ZM-04*3-&+!0M$$#-0'!*.!
4)#!0M$$#-0'!3L!4)#!,$*6&$'!#03-36*0!#-J*$3-6#-4!*-!8)*0)!4)#!b$3M,!3,#$&4#.1!
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N/N %7;S?6;A';<',=`'8A7'%C=A7=7'(J#- '
!

!"# ?**%&3+@%4+049+<&".4A%";4BCBD43)"34";%4:%.%@"0343143)%4E;1=644
!
! ! B)#!b$3M,!&93,4#9!L3$!4)#!L*$.4!4*6#!4)#!L3++38*-C!,$3-3M-0#6#-4.>!8)*0)!&$#!

6&-9&43$*+'!#LL#04*J#!L3$!&--M&+!,#$*39.!;#C*--*-C!3-!3$!&L4#$!N&-M&$'!=>!@O@O!
&-9!NM-#!<O>!@O@O>!L3$!*4.!&--M&+!$#,3$4*-C!,#$*39!;#C*--*-C!NM+'!=>!@O@Ô!

!
! ! ! 53-0#,4M&+!Z$&6#83$F! !̂ Y#J*.#9!53-0#,4M&+!Z$&6#83$F!L3$!Z*-&-0*&+

! ! ! ! ! ! ! ! Y#,3$4*-C!
! ! ! (XE!=!&-9!(XE!K!
! ! ! ! 2X6#-96#-4.7! !̂ ($#.#-4&4*3-!3L!Z*-&-0*&+!E4&4#6#-4.!&-9!

! ! ! ! ! ! ! ! X003M-4*-C!(3+*0*#.>!5)&-C#.!*-!
! ! ! ! ! ! ! ! ! ! X003M-4*-C!G.4*6&4#.!&-9!G$$3$.!–!!
! ! ! ! ! ! ! ! ! ! `#L*-*4*3-!3L!S&4#$*&+!!!
! ! ! (ZYE!<!2X6#-96#-4.7! !̂ "M.*-#..!536;*-&4*3-.!–!! ! !

! ! ! ! ! ! ! ! ! ! `#L*-*4*3-!3L!&!"M.*-#..! !
! ! ! (ZYE!P!&-9!(ZYE!?!
! ! ! ! 2X6#-96#-4.7! !̂ Z*-&-0*&+!/-.4$M6#-4.^!`*.0+3.M$#.!&-9!!
! ! ! ! ! !! ! ! ! ! Z*-&-0*&+!/-.4$M6#-4.!–!/-4#$#.4!Y&4#!
! ! ! ! ! !! ! ! ! ! "#-0)6&$F!Y#L3$6!!
! ! ! (ZYE!=[!2X6#-96#-4.7! !̂ R#&.#.!–!5:c/` W=?!–!Y#+&4#9!Y#-4!
! ! ! ! ! !! ! ! ! ! 53-0#..*3-. ! ! !
!
! ! `*.0M..#9!;#+38!&-9!*-!4)#!.M00##9*-C!,&C#!&$#!4)#!$#+#J&-4!*-L3$6&4*3-!&;3M4!

4)#.#!,$3-3M-0#6#-4.1!
!

2*7 :%@+<%'4510&%63=".49;"/%71;-4*1;49+0"0&+".4:%61;3+0(1!!B)#!$#J*.#9!03-0#,4M&+!
L$&6#83$F!8*++!;#!M.#9!*-!.4&-9&$9W.#44*-C!9#0*.*3-.!8*4)!*66#9*&4#!
#LL#041!!U#'!0)&-C#.!*-0+M9#!2&7!*-0$#&.*-C!4)#!,$36*-#-0#!3L!.4#8&$9.)*,!
*-!4)#!3;%#04*J#!3L!L*-&-0*&+!$#,3$4*-C>!2;7!$#*-.4&4*-C!,$M9#-0#!&.!&!
036,3-#-4!3L!-#M4$&+*4'>!207!9#L*-*-C!&!$#,3$4*-C!#-4*4'>!8)*0)!6&'!;#!&!
+#C&+!#-4*4'>!3$!&!,3$4*3-!3L!&-!#-4*4'>!297!$#J*.*-C!4)#!9#L*-*4*3-.!3L!&-!&..#4!
&-9!&!+*&;*+*4'>!2#7!$#63J*-C!4)#!,$3;&;*+*4'!4)$#.)3+9!L3$!$#03C-*4*3-!&-9!
&99*-C!CM*9&-0#!3-!9#$#03C-*4*3->!2L7!&99*-C!CM*9&-0#!3-!9*LL#$#-4!
6#&.M$#6#-4!;&.*.>!&-9>!2C7!.4&4*-C!4)&4!,$3L*4!3$!+3..!*.!4)#!,$*6&$'!
,#$L3$6&-0#!*-9*0&43$!&-9!4)&4>!*-!,$*-0*,+#>!*-036#!&-9!#H,#-.#.!*-!!
34)#$!036,$#)#-.*J#!*-036#!.)3M+9!;#!$#0'0+#9!8)#$#!4)*.!#-)&-0#.!!
4)#!$#+#J&-0#!3$!L&*4)LM+!$#,$#.#-4&4*3-!3L!4)#!L*-&-0*&+!.4&4#6#-4.1!!B)#!
&,,+*0&4*3-!3L!4)#!$#J*.#9!03-0#,4M&+!L$&6#83$F!)&9!-3!*6,&04!3-!4)#!
b$3M,’s 03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!
!

2**7 ( XE!=!2X6#-96#-4.7>!8;%<%03"3+1041*49+0"0&+".423"3%/%03<>!&-9!(XE!K!
2X6#-96#-4.7>!F&&1=03+0(481.+&+%<G45)"0(%<4+04F&&1=03+0(4?<3+/"3%<4"0'44
?;;1;<4–4H%*+0+3+1041*4I"3%;+".1!!B)#!&6#-96#-4.!,$3J*9#!&!0+#&$#$!9#L*-*4*3-!
of ‘material’ in PAS 1 by including the!concept of ‘obscuring’ material 
*-L3$6&4*3-!8*4)!*66&4#$*&+!*-L3$6&4*3-!&.!,&$4!3L!4)#!-#8!9#L*-*4*3->!!
&-9!0+&$*L'*-C!4)#!&..#..6#-4!4)$#.)3+9!2*1#1>!6*..4&4#6#-4!3L!*-L3$6&4*3-!
*.!6&4#$*&+!*L!*4!03M+9!$#&.3-&;+'!;#!#H,#04#9!43!*-L+M#-0#!9#0*.*3-.!6&9#!
; '!,$*6&$'!M.#$.>!8)*0)!03-.*9#$!4)#!0)&$&04#$*.4*0!3L!4)3.#!M.#$.!&.!8#++!&.!
the entity’s own circumstances).  The definition of material in PAS 8 has 
;##-!&003$9*-C+'!$#,+&0#9!;'!$#L#$#-0#!43!4)#!-#8!9#L*-*4*3-!*-!(XE!=1!!/-!
&99*4*3->!&6#-96#-4.!)&J#!&+.3!;##-!6&9#!*-!34)#$!.4&-9&$9.!4)&4!03-4&*-!
definition of material or refer to the term ‘material’ to ensure consistency.  
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B)#!&,,+*0&4*3-!3L!4)#.#!&6#-96#-4.!)&9!-3!*6,&04!3-!4)#!b$3M,’s!
03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!

!
2***7 (ZYE!<!2X6#-96#-4.7>!J=<+0%<<451/$+0"3+10<!–4H%*+0+3+1041*4"4J=<+0%<<1!!B)#!

&6#-9#9!9#L*-*4*3-!3L!&!;M.*-#..!$#]M*$#.!&-!&0]M*.*4*3-!43!*-0+M9#!&-!
*-,M4!&-9!&!.M;.4&-4*J#!,$30#..!4)&4!43C#4)#$!.*C-*L*0&-4+'!03-4$*;M4#!43!!
the ability to create outputs.  The definition of the term ‘outputs’ is 
&6#-9#9!43!L30M.!3-!C339.!&-9!.#$J*0#.!,$3J*9#9!43!0M.436#$.>!
C#-#$&4*-C!*-J#.46#-4!*-036#!&-9!34)#$!*-036#>!&-9!*4!#H0+M9#.!!
$#4M$-.!*-!4)#!L3$6!3L!+38#$!03.4.!&-9!34)#$!#03-36*0!;#-#L*4.1!!X+.3>!4)#!
&6#-96#-4.!8*++!+*F#+'!$#.M+4!*-!63$#!&0]M*.*4*3-.!;#*-C!&003M-4#9!L3$!&.!
&..#4!&0]M*.*4*3-.1!!B)#!&,,+*0&4*3-!3L!4)#.#!&6#-96#-4.!)&9!-3!*6,&04!
on the Group’s consolidated financial statements.!

!
2*J7 (ZYE!P!2X6#-96#-4.7>!9+0"0&+".4K0<3;=/%03<L4H+<&.1<=;%<>!&-9!(ZYE!?!

2X6#-96#-4.7>!9+0"0&+".4K0<3;=/%03<4–4K03%;%<34:"3%4J%0&)/";-4:%*1;/1!!B)#!
&6#-96#-4.!0+&$*L'!4)&4!&-!#-4*4'!83M+9!03-4*-M#!43!&,,+'!0#$4&*-!)#9C#!
&003M-4*-C!$#]M*$#6#-4.!&..M6*-C!4)&4!4)#!*-4#$#.4!$&4#!;#-0)6&$F!3-!
8)*0)!4)#!)#9C#9!0&.)!L+38.!&-9!0&.)!L+38.!L$36!4)#!)#9C*-C!*-.4$M6#-4!
&$#!;&.#9!8*++!-34!;#!&+4#$#9!&.!&!$#.M+4!3L!*-4#$#.4!$&4#!;#-0)6&$F!$#L3$61!!
B)#!&,,+*0&4*3-!3L!4)#.#!&6#-96#-4.!)&9!-3!*6,&04!3-!4)#!b$3M,’s 
03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!

!
2J7 (ZYE!=[!2X6#-96#-4.7>!M%"<%<!–!5NOKHPDQP:%."3%'4:%034510&%<<+10<1!

B)#!&6#-96#-4.!,#$6*4!+#..##.>!&.!&!,$&04*0&+!#H,#9*#-4>!-34!43!&..#..!
8)#4)#$!,&$4*0M+&$!$#-4!03-0#..*3-.!300M$$*-C!&.!&!9*$#04!03-.#]M#-0#!3L!
4)#!5:c/` W=?!,&-9#6*0!&$#!+#&.#!639*L*0&4*3-.!&-9!*-.4#&9!43!&003M-4!
L3$!4)3.#!$#-4!03-0#..*3-.!&.!*L!4)#'!&$#!-34!+#&.#!639*L*0&4*3-.1!!B)#!
&,,+*0&4*3-!3L!4)#.#!&6#-96#-4.!)&9!-3!*6,&04!3-!4)#!b$3M,’s!
03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!&.!4)#!b$3M,!9*9!-34!$#0#*J#!&-'!$#-4!
03-0#..*3-!L$36!*4.!+#..3$!$#.M+4*-C!L$36!5:c/Ẁ=?!,&-9#6*01!

!
!$# ?**%&3+@%42=$<%R=%0343149+<&".4A%";4BCBD4$=340134F'163%'4?";.>4
!
! ! B)#$#!&$#!,$3-3M-0#6#-4.!#LL#04*J#!L3$!&--M&+!,#$*39.!.M;.#]M#-4!43!L*.0&+!'#&$!

@O@=>!8)*0)!&$#!&93,4#9!;'!4)#!ZYE51!!S&-&C#6#-4!8*++!&93,4!4)#!L3++38*-C! !
$#+#J&-4!,$3-3M-0#6#-4.!*-!&003$9&-0#!8*4)!4)#*$!4$&-.*4*3-&+!,$3J*.*3-.d!&-9>!
M-+#..!34)#$8*.#!.4&4#9>!-3-#!3L!4)#.#!&$#!#H,#04#9!43!)&J#!*6,&04!3-!4)#!
Group’s consolidated financial statements !̂

!
2*7 (ZYE!<!2X6#-96#-4.7>!J=<+0%<<451/$+0"3+10<4–4:%*%;%0&%43143)%4510&%63=".4

9;"/%71;-!2#LL#04*J#!L$36!N&-M&$'!=>!@O@@71!!B)#!&6#-96#-4.!M,9&4#!&-!
3M49&4#9!$#L#$#-0#!43!4)#!53-0#,4M&+!Z$&6#83$F!*-!(ZYE!<!8*4)3M4!
.*C-*L*0&-4+'!0)&-C*-C!4)#!$#]M*$#6#-4.!*-!4)#!.4&-9&$91!!!

!
2**7 (XE!=[!2X6#-96#-4.7>!8;16%;3>G48."034"0'4?R=+6/%034–48;1&%%'<4J%*1;%4K03%0'%'4

S<%!2#LL#04*J#!L$36!N&-M&$'!=>!@O@@71!!B)#!&6#-96#-4.!,$3)*;*4!9#9M04*-C!
L$36!4)#!03.4!3L!&-!*4#6!3L!,$3,#$4'>!,+&-4!&-9!#]M*,6#-4!&-'!,$30##9.!
L$36!.#++*-C!*4#6.!,$39M0#9!8)*+#!;$*-C*-C!4)&4!&..#4!43!4)#!+30&4*3-!&-9!
03-9*4*3-!-#0#..&$'!L3$!*4!43!;#!0&,&;+#!3L!3,#$&4*-C!*-!4)#!6&--#$!*-4#-9#9!
;'!6&-&C#6#-41!!/-.4#&9>!&-!#-4*4'!$#03C-*D#.!4)#!,$30##9.!L$36!.#++*-C!
.M0)!*4#6.>!&-9!4)#!03.4!3L!,$39M0*-C!4)3.#!*4#6.>!*-!,$3L*4!3$!+3..1!

!
 !
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2***7(XE!<P!2X6#-96#-4.7>!8;1@+<+10<G45103+0(%034M+"$+.+3+%<4"0'45103+0(%03
F<<%3<4–4N0%;1=<45103;"&3<4–451<341*49=.*+..+0(4"45103;"&342#LL#04*J#!L$36
N&-M&$'!=>!@O@@7T!!The amendments specify that the ‘cost of fulfilling’ a
contract comprises the ‘costs that relate directly to the contract’.  Costs that
$#+&4#!9*$#04+'!43!&!03-4$&04!0&-!#*4)#$!;#!*-0$#6#-4&+!03.4.!3L!LM+L*++*-C!4)&4
03-4$&04!2#H&6,+#.!83M+9!;#!9*$#04!+&;3$>!6&4#$*&+.7!3$!&-!&++30&4*3-!3L!34)#$
03.4.!4)&4!$#+&4#!9*$#04+'!43!LM+L*++*-C!03-4$&04.!2&-!#H&6,+#!83M+9!;#!4)#
&++30&4*3-!3L!4)#!9#,$#0*&4*3-!0)&$C#!L3$!&-!*4#6!3L!,$3,#$4'>!,+&-4!&-9
#]M*,6#-4!M.#9!*-!LM+L*++*-C!4)#!03-4$&0471

2*J7X--M&+!/6,$3J#6#-4. !43!(ZYE!@O=KW@O@O!5'0+#1!!X63-C!4)#
*6,$3J#6#-4.>!4)#!L3++38*-C!&6#-96#-4.>!8)*0)!&$#!#LL#04*J#!L$36
N&-M&$'!=>!@O@@>!&$#!$#+#J&-4!43!4)#!b$3M,^

• (ZYE!?!2X6#-96#-4.7>!9+0"0&+".4K0<3;=/%03<4–49%%<4+043)%4‘10 per cent’ Test
*1;4H%;%&1(0+3+1041*4M+"$+.+3+%<1!!B)#!*6,$3J#6#-4.!0+&$*L'!4)#!L##.!4)&4!&
036,&-'!*-0+M9#.!8)#-!&..#..*-C!8)#4)#$!4)#!4#$6.!3L!&!-#8!3$
639*L*#9!L*-&-0*&+!+*&;*+*4'!&$#!.M;.4&-4*&++'!9*LL#$#-4!L$36!4)#!4#$6.!3L
4)#!3$*C*-&+!L*-&-0*&+!+*&;*+*4'1

• /++M.4$&4*J#!GH&6,+#.!X0036,&-'*-C!(ZYE!=[>!M%"<%<4–4M%"<%4K0&%03+@%<1
B)#!*6,$3J#6#-4!6#$#+'!$#63J#.!,34#-4*&+!L3$!03-LM.*3-!$#C&$9*-C
+#&.#!*-0#-4*J#.1

2J7 (XE!=!2X6#-96#-4.7>!8;%<%03"3+1041*49+0"0&+".423"3%/%03<4–45."<<+*+&"3+1041*
M+"$+.+3+%<4"<45=;;%0341;4U10P&=;;%0342#LL#04*J#!L$36!N&-M&$'!=>!@O@<7T44B)#
&6#-96#-4.!&*6!43!,$3634#!03-.*.4#-0'!*-!&,,+'*-C!4)#!$#]M*$#6#-4.!;'
)#+,*-C!036,&-*#.!9#4#$6*-#!8)#4)#$>!*-!4)#!.4&4#6#-4!3L!L*-&-0*&+
,3.*4*3->!9#;4!&-9!34)#$!+*&;*+*4*#.!8*4)!&-!M-0#$4&*-!.#44+#6#-4!9&4#!.)3M+9
;#!0+&..*L*#9!&.!0M$$#-4!29M#!3$!,34#-4*&++'!9M#!43!;#!.#44+#9!8*4)*-!3-#!'#&$7
3$!-3-W0M$$#-41

2J*7(ZYE!=O!2X6#-96#-4.7>!510<1.+'"3%'49+0"0&+".423"3%/%03<>!&-9!(XE!@K
2X6#-96#-4.7>!K0@%<3/%03<4+04F<<1&+"3%<4"0'4V1+034O%03=;%<4–42".%41;45103;+$=3+10
1*4F<<%3<4J%37%%04"04K0@%<31;4"0'4+3<4F<<1&+"3%<41;4V1+034O%03=;%42#LL#04*J#!9&4#
9#L#$$#9!*-9#L*-*4#+'71!!B)#!&6#-96#-4.!43!(ZYE!=O!$#]M*$#!LM++!$#03C-*4*3-
*-!4)#!*-J#.43r’s financial statements of gains or losses arising on the sale or
03-4$*;M4*3-!3L!&..#4.!4)&4!03-.4*4M4#!&!;M.*-#..!&.!9#L*-#9!*-!(ZYE!<
;#48##-!&-!*-J#.43$!&-9!*4.!&..30*&4#!3$!%3*-4!J#-4M$#1!!X003$9*-C+'>!4)#
,&$4*&+!$#03C-*4*3-!3L!C&*-.!3$!+3..#.!2*1#1>!43!4)#!#H4#-4!3L!4)#!M-$#+&4#9
investor’s interests in an associate or joint venture) only applies to those sale
3$!03-4$*;M4*3-!3L!&..#4.!4)&4!93!-34!03-.4*4M4#!&!;M.*-#..1!!53$$#.,3-9*-C
&6#-96#-4.!)&J#!;##-!6&9#!43!(XE!@K!43!$#L+#04!4)#.#!0)&-C#.1!!/-
&99*4*3->!(XE!@K!)&.!;##-!&6#-9#9!43!0+&$*L'!4)&4!8)#-!9#4#$6*-*-C
8)#4)#$!&..#4.!4)&4!&$#!.3+9!3$!03-4$*;M4#9!03-.4*4M4#!&!;M.*-#..>!&-!#-4*4'
.)&++!03-.*9#$!8)#4)#$!4)#!.&+#!3$!03-4$*;M4*3-!3L!4)3.#!&..#4.!*.!,&$4!3L
6M+4*,+#!&$$&-C#6#-4.!4)&4!.)3M+9!;#!&003M-4#9!L3$!&.!&!.*-C+#!4$&-.&04*3-1
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N/K !8565';<'.;A5;R678?6;A'
!

The Group’s consolidated financial statements comprise the accounts of the Parent 
536,&-'!&-9!*4.!.M;.*9*&$*#.!2.##!I34#!=1@7>!&L4#$!4)#!#+*6*-&4*3-!3L!*-4#$036,&-'!
4$&-.&04*3-.1!!X++!*-4#$036,&-'!&..#4.>!+*&;*+*4*#.>!#]M*4'>!*-036#>!#H,#-.#.!&-9!0&.)!
L+38.!$#+&4*-C!43!4$&-.&04*3-.!;#48##-!#-4*4*#.!M-9#$!4)#!b$3M,>!&$#!#+*6*-&4#9!*-!LM++!
3-!03-.3+*9&4*3-1!!a-$#&+*D#9!,$3L*4.!&-9!+3..#.!L$36!*-4#$036,&-'!4$&-.&04*3-.!4)&4!
&$#!$#03C-*D#9!*-!&..#4.!&$#!&+.3!#+*6*-&4#9!*-!LM++1!!/-4#$036,&-'!+3..#.!4)&4!*-9*0&4#!
*6,&*$6#-4!&$#!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!
!
B)#!L*-&-0*&+!.4&4#6#-4.!3L!4)#!.M;.*9*&$*#.!&$#!,$#,&$#9!L3$!4)#!.&6#!$#,3$4*-C!
,#$*39!&.!4)#!(&$#-4!536,&-'>!M.*-C!03-.*.4#-4!&003M-4*-C!,$*-0*,+#.1!!!
!
B)#!(&$#-4!536,&-'!&003M-4.!L3$!*4.!*-J#.46#-4.!*-!.M;.*9*&$*#.!&-9!&..30*&4#.!&.!
,$#.#-4#9!;#+38!&-9!*-!4)#!.M00##9*-C!,&C#.1!

4
!"# K0@%<3/%03<4+042=$<+'+";+%<4

!
EM;.*9*&$*#.!&$#!&++!#-4*4*#.!2*-0+M9*-C!.4$M04M$#9!#-4*4*#.>!*L!&-'7!3J#$!8)*0)!4)#!
b$3M,!)&.!03-4$3+1!!B)#!b$3M,!03-4$3+.!&-!#-4*4'!8)#-!*4!*.!)&.!4)#!,38#$!3J#$!
4)#!*-J#.4##>!*4!*.!#H,3.#9>!3$!)&.!$*C)4.!43>!J&$*&;+#!$#4M$-.!L$36!*4.!*-J3+J#6#-4!
8*4)!4)#!#-4*4'!&-9!)&.!4)#!&;*+*4'!43!&LL#04!4)3.#!$#4M$-.!4)$3MC)!*4.!,38#$!3J#$!
4)#!#-4*4'1!!EM;.*9*&$*#.!&$#!03-.3+*9&4#9!L$36!4)#!9&4#!4)#!b$3M,!3;4&*-.!
03-4$3+1!!!!

!

B)#!(&$#-4!536,&-'!$#&..#..#.!8)#4)#$!3$!-34!*4!03-4$3+.!&-!#-4*4'!*L!L&04.!&-9!
0*$0M6.4&-0#.!*-9*0&4#!4)&4!4)#$#!&$#!0)&-C#.!43!3-#!3$!63$#!3L!4)#!4)$##!
#+#6#-4.!3L!03-4$3+.!*-9*0&4#9!&;3J#1!!X003$9*-C+'>!#-4*4*#.!&$#!9#03-.3+*9&4#9!
L$36!4)#!9&4#!4)&4!03-4$3+!0#&.#.1!!
!
B)#!&0]M*.*4*3-!6#4)39!*.!&,,+*#9!43!&003M-4!L3$!&0]M*$#9!.M;.*9*&$*#.1!!B)*.!
$#]M*$#.!$#03C-*D*-C!&-9!6#&.M$*-C!4)#!*9#-4*L*&;+#!&..#4.!&0]M*$#9>!4)#!+*&;*+*4*#.!
&..M6#9!&-9!&-'!-3-03-4$3++*-C!*-4#$#.4!*-!4)#!&0]M*$##1!!B)#!03-.*9#$&4*3-!
4$&-.L#$$#9!L3$!4)#!&0]M*.*4*3-!3L!&!.M;.*9*&$'!*.!4)#!L&*$!J&+M#.!3L!4)#!&..#4.!
4$&-.L#$$#9>!4)#!+*&;*+*4*#.!*-0M$$#9!43!4)#!L3$6#$!38-#$.!3L!4)#!&0]M*$##!&-9!4)#!
#]M*4'!*-4#$#.4.!*..M#9!;'!4)#!b$3M,>!*L!&-'1!!B)#!03-.*9#$&4*3-!4$&-.L#$$#9!&+.3!
*-0+M9#.!4)#!L&*$!J&+M#!3L!&-'!&..#4!3$!+*&;*+*4'!$#.M+4*-C!L$36!&!03-4*-C#-4!
03-.*9#$&4*3-!&$$&-C#6#-41!!X0]M*.*4*3-W$#+&4#9!03.4.!&$#!#H,#-.#9!&.!*-0M$$#9!
&-9!.M;.#]M#-4!0)&-C#!*-!4)#!L&*$!J&+M#!3L!03-4*-C#-4!03-.*9#$&4*3-!*.!$#03C-*D#9!
9*$#04+'!*-!,$3L*4!3$!+3..1!

!
/9#-4*L*&;+#!&..#4.!&0]M*$#9!&-9!+*&;*+*4*#.!&-9!03-4*-C#-4!+*&;*+*4*#.!&..M6#9!!
*-!&!;M.*-#..!036;*-&4*3-!&$#!6#&.M$#9!*-*4*&++'!&4!4)#*$!L&*$!J&+M#.!&4!4)#!!
&0]M*.*4*3-!9&4#1!!:-!&-!&0]M*.*4*3-W;' W&0]M*.*4*3-!;&.*.>!4)#!b$3M,!$#03C-*D#.!
&-'!-3- W03-4$3++*-C!*-4#$#.4!*-!4)#!&0]M*$##>!#*4)#$!&4!L&*$!J&+M#!3$!&4!4)#!!
-3- W03-4$3++*-C!interest’s proportionate share of the recognized amounts of 
acquiree’s identifiable net assets.!
!

 !
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B)#!#H0#..!3L!4)#!03-.*9#$&4*3-!4$&-.L#$$#9>!4)#!&63M-4!3L!&-'!-3-W03-4$3++*-C!
*-4#$#.4!*-!4)#!&0]M*$##!&-9!4)#!&0]M*.*4*3-W9&4#!L&*$!J&+M#!3L!&-'!#H*.4*-C!#]M*4'!
*-4#$#.4!*-!4)#!&0]M*$##!3J#$!4)#!&0]M*.*4*3-W9&4#!L&*$!J&+M#!3L!4)#!*9#-4*L*&;+#!-#4!
&..#4.!&0]M*$#9!*.!$#03C-*D#9!&.!C3398*++!2.##!I34#!@1=O71!!/L!4)#!03-.*9#$&4*3-!
4$&-.L#$$#9!*.!+#..!4)&-!4)#!L&*$!J&+M#!3L!4)#!-#4!&..#4.!3L!4)#!.M;.*9*&$'!&0]M*$#9!
*-!4)#!0&.#!3L!&!;&$C&*-!,M$0)&.#>!4)#!9*LL#$#-0#!*.!$#03C-*D#9!9*$#04+'!&.!C&*-!*-!
,$3L*4!3$!+3..1!
!
\)#-!4)#!b$3M,!0#&.#.!43!)&J#!03-4$3+!3J#$!&!.M;.*9*&$'>!&-'!$#4&*-#9!*-4#$#.4!*-!
4)#!#-4*4'!*.!$#6#&.M$#9!43!*4.!L&*$!J&+M#!&4!4)#!9&4#!8)#-!03-4$3+!*.!+3.4>!8*4)!4)#!
0)&-C#!*-!0&$$'*-C!&63M-4!$#03C-*D#9!*-!,$3L*4!3$!+3..1!!B)#!L&*$!J&+M#!*.!4)#!
*-*4*&+!0&$$'*-C!&63M-4!L3$!4)#!,M$,3.#.!3L!.M;.#]M#-4+'!&003M-4*-C!L3$!4)#!
$#4&*-#9!*-4#$#.4!&.!&-!&..30*&4#>!%3*-4!J#-4M$#!3$!L*-&-0*&+!&..#41!!/-!&99*4*3->!&-'!
&63M-4.!,$#J*3M.+'!$#03C-*D#9!*-!34)#$!036,$#)#-.*J#!*-036#!*-!$#.,#04!3L!4)&4!
#-4*4'!&$#!&003M-4#9!L3$!&.!*L!4)#!b$3M,!)&9!9*$#04+'!9*.,3.#9!3L!4)#!$#+&4#9!
&..#4.!3$!+*&;*+*4*#.1!!B)*.!6&'!6#&-!4)&4!&63M-4.!,$#J*3M.+'!$#03C-*D#9!*-!34)#$!
036,$#)#-.*J#!*-036#!&$#!$#0+&..*L*#9!43!,$3L*4!3$!+3..1!
!
b&*-.!&-9!+3..#.!3-!4)#!9*.,3.&+!3L!&-!*-4#$#.4!*-!&!.M;.*9*&$'!*-0+M9#!4)#!0&$$'*-C!
&63M-4!3L!4)#!$#+&4#9!C3398*++!2.##!I34#!@1=O71!

!
!$# K0@%<3/%03<4+04F<<1&+"3%<4

!
X..30*&4#.!&$#!4)3.#!#-4*4*#.!3J#$!8)*0)!4)#!(&$#-4!536,&-' !*.!&;+#!43!#H#$4!
.*C-*L*0&-4!*-L+M#-0#!;M4!-34!03-4$3+!&-9!8)*0)!&$#!-#*4)#$!.M;.*9*&$*#.!-3$!
*-4#$#.4.!*-!&!%3*-4!&$$&-C#6#-41!!/-J#.46#-4.!*-!&..30*&4#.!&$#!*-*4*&++'!$#03C-*D#9!
&4!03.4!&-9!.M;.#]M#-4+'!&003M-4#9!L3$!M.*-C!4)#!#]M*4'!6#4)39!L$36!4)#!9&4#!3-!
8)*0)! 4)#!#-4*4'!;#036#.!&-!&..30*&4#1!

!
X0]M*$#9!*-J#.46#-4!*-!&..30*&4#!*.!.M;%#04!43!4)#!,M$0)&.#!6#4)39!3L!
&003M-4*-C1!!B)#!,M$0)&.#!6#4)39!*-J3+J#.!4)#!$#03C-*4*3-!3L!4)#!acquiree’s!
*9#-4*L*&;+#!&..#4.!&-9!+*&;*+*4*#.>!*-0+M9*-C!03-4*-C#-4!+*&;*+*4*#.>!$#C&$9+#..!3L!
8)#4)#$!4)#'!8#$#!$#03$9#9!*-!4)#!L*-&-0*&+!.4&4#6#-4.!,$*3$!43!&0]M*.*4*3-1!!
b3398*++!$#,$#.#-4.!4)#!#H0#..!3L!&0]M*.*4*3-!03.4!3J#$!4)#!L&*$!J&+M#!3L!4)#!
(&$#-4!536,&-' ’s share of the identifiable net assets over the acquire at the date 
3L!&0]M*.*4*3-1!!X-'!C3398*++!3$!L&*$!J&+M#!&9%M.46#-4!&44$*;M4&;+#!43!4)#!(&$#-4!
Company’s share in the associate is included in the amount recognized as 
/-J#.46#-4.!*-!X..30*&4#.!&003M-41!!!

!
X++!.M;.#]M#-4!0)&-C#.!43!4)#!38-#$.)*,!*-4#$#.4!*-!4)#!#]M*4'!3L!4)#!&..30*&4#.!
are recognized in the Group’s carrying amount of the investments.  Changes 
$#.M+4*-C!L$36!4)#!,$3L*4!3$!+3..!C#-#$&4#9!;'!4)#!&..30*&4#.!&$#!0$#9*4#9!3$!
0)&$C#9!&C&*-.4!4)#!G]M*4'!E)&$#!*-!I#4!R3..#.!23$!/-036# >!*L!&-'7!3L!X..30*&4#.!
&003M-4!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#1!!!

!
/6,&*$6#-4!+3..!*.!,$3J*9#9!8)#-!4)#$#!*.!3;%#04*J#!#J*9#-0#!4)&4!4)#!*-J#.46#-4!
*-!&-!&..30*&4#!8*++!-34!;#!$#03J#$#9!2.##!I34#!@1=[ 71!

!
 !
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5)&-C#.!$#.M+4*-C!L$36!34)#$!036,$#)#-.*J#!*-036#!3L!4)#!&..30*&4#.!!
or items recognized directly in the associates’ equity are recognized in oth#$!
036,$#)#-.*J#!*-036#!3$!#]M*4'!3L!4)#!b$3M,>!&.!&,,+*0&;+#1!!T38#J#$>!8)#-!
4)#!Group’s!.)&$#!3L!+3..#.!*-!&-!&..30*&4#!#]M&+.!3$!#H0##9.!*4.!*-4#$#.4!*-!4)#!
&..30*&4#>!*-0+M9*-C!&-'!34)#$!M-.#0M$#9!$#0#*J&;+#.>!4)#!b$3M,!93#.!-34!
$#03C-*D#!LM$4)#$!+3..#.>!M-+#..!*4!)&.!0366*46#-4.>!*-0M$$#9!3;+*C&4*3-.!3$!6&9#!
,&'6#-4.!3-!;#)&+L!3L!4)#!&..30*&4#1!!/L!4)#!&..30*&4#!.M;.#]M#-4+'!$#,3$4.!,$3L*4>!
4)#!*-J#.43$!$#.M6#.!$#03C-*D*-C!*4.!.)&$#!3L!4)3.#!,$3L*4.!3-+'!&L4#$!*4.!.)&$#!3L!
4)#!,$3L*4.!#H0##9.!4)#!&00M6M+&4#9!.)&$#!3L!+3..#.!4)&4!)&.!,$#J*3M.+'!-34!;##-!
$#03C-*D#91!

!
`*.4$*;M4*3-.!$#0#*J#9!L$36!4)#!&..30*&4#.!&$#!&003M-4#9!L3$!&.!&!$#9M04*3-!3L!4)#!
0&$$'*-C!J&+M#!3L!4)#!*-J#.46#-41!

4
!&# W;"0<"&3+10<47+3)4U10P&103;1..+0(4K03%;%<3<44

!
B)#!b$3M,!4$&-.&04*3-.!8*4)!-3-W03-4$3++*-C!*-4#$#.4.!4)&4!93!-34!$#.M+4!43!+3..!
3L!03-4$3+!&$#!&003M-4#9!L3$!&.!#]M*4'!4$&-.&04*3-!–!4)&4!*.>!&.!4$&-.&04*3-!8*4)!
4)#!38-#$.!3L!4)#!b$3M,!8*4)!4)#*$!0&,&0*4'!&.!38-#$.1!!B)#!9*LL#$#-0#!;#48##-!
&-'!03-.*9#$&4*3-!,&*9!&-9!4)#!$#+#J&-4!.)&$#!&0]M*$#9!3L!4)#!0&$$'*-C!J&+M#!3L!
4)#!-#4!&..#4.!3L!4)#!.M;.*9*&$'!*.!$#03C-*D#9!*-!#]M*4'1!!`*.,3.&+.!3L!#]M*4'!
*-J#.46#-4.!43!-3-W03-4$3++*-C!*-4#$#.4.!$#.M+4!*-!C&*-.!&-9!+3..#.!4)&4!&$#!&+.3!
$#03C-*D#9!*-!#]M*4'1!

4
N/[ J6A8AT68R'*A5?93C=A?5'

!
! ! Z*-&-0*&+!&..#4.!&-9!L*-&-0*&+!+*&;*+*4*#.!&$#!$#03C-*D#9!8)#-!4)#!b$3M,!;#036#.!&!

,&$4'!43!4)#!03-4$&04M&+!,$3J*.*3-.!3L!4)#!L*-&-0*&+!*-.4$M6#-41!
!

!"# 9+0"0&+".4F<<%3<4
4

Z3$!,M$,3.#.!3L!0+&..*L'*-C!L*-&-0*&+!&..#4.>!&-!*-.4$M6#-4!*.!03-.*9#$#9!&.!&-!
#]M*4'!*-.4$M6#-4!*L!*4!*.!-3- W9#$*J&4*J#!&-9!6##4.!4)#!9#L*-*4*3-!3L!#]M*4'!L3$!4)#!
*..M#$!*-!&003$9&-0#!8*4)!4)#!0$*4#$*&!3L!(XE!<@>!9+0"0&+".4K0<3;=/%03<L48;%<%03"3+101!!
X++!34)#$!-3- W9#$*J&4*J#!L*-&-0*&+!*-.4$M6#-4.!&$#!4$#&4#9!&.!9#;4!*-.4$M6#-4.1!
!

Y#CM+&$!,M$0)&.#.!&-9!.&+#.!3L!L*-&-0*&+!&..#4.!&$#!$#03C-*D#9!3-!4)#*$!4$&9#!9&4#!!
2*1#1>!4)#!9&4#!4)&4!4)#!536,&-'!0366*4.!43!,M$0)&.#!3$!.#++!4)#!&..#471!
!

!+# 5."<<+*+&"3+10G4I%"<=;%/%034"0'4:%&."<<+*+&"3+1041*49+0"0&+".4F<<%3<44
4

B)#!0+&..*L*0&4*3-!&-9!6#&.M$#6#-4!3L!L*-&-0*&+!&..#4.!*.!9$*J#-!;'!4)#!
entity’s business model for managing the financial assets and the contractual 
0&.)!L+38!0)&$&04#$*.4*0.!3L!4)#!L*-&-0*&+!&..#4.1!!B)#!0+&..*L*0&4*3-!&-9!
6#&.M$#6#-4!3L!L*-&-0*&+!&..#4.!&$#!9#.0$*;#9!&.!L3++38.^4

!
"T 9+0"0&+".4F<<%3<4"34F/1;3+X%'451<34

!
Z*-&-0*&+!&..#4.!&$#!6#&.M$#9!&4!&63$4*D#9!03.4!*L!;34)!3L!4)#!L3++38*-C!
03-9*4*3-.!&$#!6#4^!

!
• the asset is held within the Group’s business model whose 

3;%#04*J#!*.!43!)3+9!L*-&-0*&+!&..#4.!*-!3$9#$!43!03++#04!03-4$&04M&+!
0&.)!L+38.!(“hold to collect”); and,!
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• 4)#!03-4$&04M&+!4#$6.!3L!4)#!*-.4$M6#-4!C*J#!$*.#>!3-!.,#0*L*#9!9&4#.>!
43!0&.)!L+38.!4)&4!&$#!.3+#+'!,&'6#-4.!3L!,$*-0*,&+!&-9!*-4#$#.4!
2E((/ 7!3-!4)#!,$*-0*,&+!&63M-4!3M4.4&-9*-C1!

!
GH0#,4!L3$!4$&9#!&-9!34)#$!$#0#*J&;+#.!4)&4!93!-34!03-4&*-!&!.*C-*L*0&-4!
L*-&-0*-C!036,3-#-4!&-9!&$#!6#&.M$#9!&4!4)#!4$&-.&04*3-!,$*0#!*-!
&003$9&-0#!8*4)!(ZYE!=V>!:%@%0=%4*;1/45103;"&3<47+3)45=<31/%;<>!&++!
L*-&-0*&+!&..#4.!6##4*-C!4)#.#!0$*4#$*&!&$#!6#&.M$#9!*-*4*&++'!&4!L&*$!J&+M#!
,+M.!4$&-.&04*3-!03.4.1!!B)#.#!&$#!.M;.#]M#-4+'!6#&.M$#9!&4!&63$4*D#9!
03.4!M.*-C!4)#!#LL#04*J#!*-4#$#.4!6#4)39>!+#..!&++38&-0#!L3$!#H,#04#9!
0$#9*4!+3..!2G5R71!

!
B)#!Group’s financial assets at amortized cost are presented in the 
03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!&.!5&.)!&-9!5&.)!
G]M*J&+#-4.>!B$&9#!&-9!:4)#$!Y#0#*J&;+#.!2#H0#,4!`#,3.*4!L3$!LM4M$#!
.430F!.M;.0$*,4*3-7>!X9J&-0#.!43!X..30*&4#.!&-9!Y#LM-9&;+#!9#,3.*4.!
M-9#$!($#,&'6#-4.!&-9!:4)#$!5M$$#-4!X..#4.!&-9!:4)#$!I3-W0M$$#-4!
X..#4.!&003M-4>!8)*0)!&$#!*-0+M9#9!*-!0M$$#-4!&..#4.>!#H0#,4!L3$!4)3.#!
8*4)!6&4M$*4*#.!C$#&4#$!4)&-!=@!63-4).!&L4#$!4)#!#-9!3L!#&0)!$#,3$4*-C!
,#$*39>!8)*0)!&$#!0+&..*L*#9!&.!-3-W0M$$#-4!&..#4.1!!!

!
Z3$!,M$,3.#.!3L!0&.)!L+38.!$#,3$4*-C!&-9!,$#.#-4&4*3->!0&.)!&-9!0&.)!
#]M*J&+#-4.!036,$*.#!&003M-4.!8*4)!3$*C*-&+!6&4M$*4*#.!3L!4)$##!63-4).!
3$!+#..>!*-0+M9*-C!0&.)1!!B)#.#!C#-#$&++'!*-0+M9#!0&.)!3-!)&-9>!9#6&-9!
9#,3.*4.!&-9!.)3$4W4#$6>!)*C)+'!+*]M*9!*-J#.46#-4.!$#&9*+'!03-J#$4*;+#!43!
F-38-!&63M-4.!3L!0&.)!&-9!8)*0)!&$#!.M;%#04!43!*-.*C-*L*0&-4!$*.F!3L!
0)&-C#.!*-!J&+M#1!

!
$T 9+0"0&+".4F<<%3<4"349"+;4O".=%4W);1=()4N3)%;451/6;%)%0<+@%4K0&1/%4

4
B)#!b$3M,!&003M-4.!L3$!L*-&-0*&+!&..#4.!&4!L&*$!J&+M#!4)$3MC)!34)#$!
036,$#)#-.*J#!*-036#!2Zc:5/ 7!*L!4)#!&..#4.!6##4!4)#!L3++38*-C!
03-9*4*3-.!̂

!
• 4)#'!&$#!)#+9!M-9#$!&!;M.*-#..!639#+!8)3.#!3;%#04*J#!*.!43!)3+9!43!

03++#04!4)#!&..30*&4#9!0&.)!L+38.!&-9!.#++!2)3+9!43!03++#04!&-9!.#++7d!
&-9>!

!
• 4)#!03-4$&04M&+!4#$6.!3L!4)#!L*-&-0*&+!&..#4.!C*J#!$*.#!43!0&.)!L+38.!

4)&4!&$#!E((/!3-!4)#!,$*-0*,&+!&63M-4!3M4.4&-9*-C1!
!
X4!*-*4*&+!$#03C-*4*3->!4)#!b$3M,!0&-!6&F#!&-!*$$#J30&;+#!#+#04*3-!!
23-!&-!*-.4$M6#-4W;' W*-.4$M6#-4!;&.*.7!43!9#.*C-&4#!#]M*4'!*-J#.46#-4.!
&.!&4!Zc:5/d!)38#J#$>!.M0)!9#.*C-&4*3-!*.!-34!,#$6*44#9!*L!4)#!#]M*4'!
*-J#.46#-4!*.!)#+9!;'!4)#!b$3M,!L3$!4$&9*-C!3$!&.!6&-9&43$*+'!$#]M*$#9!
43!;#!0+&..*L*#9!&.!L&*$!J&+M#!4)$3MC)!,$3L*4!3$!+3..!2ZcB(R71!!B)#!
b$3M,!)&.!9#.*C-&4#9!0#$4&*-!#]M*4'!*-.4$M6#-4.!&.!&4!Zc:5/!3-!*-*4*&+!
$#03C-*4*3-1! !

!
 !
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Z*-&-0*&+!&..#4.!&4!Zc:5/!&$#!*-*4*&++'!6#&.M$#9!&4!L&*$!J&+M#!,+M.!
4$&-.&04*3-!03.4.1!!EM;.#]M#-4+'>!4)#'!&$#!6#&.M$#9!&4!L&*$!J&+M#>!8*4)!
-3!9#9M04*3-!L3$!&-'!9*.,3.&+!03.4.1!!b&*-.!&-9!+3..#.!&$*.*-C!L$36!
0)&-C#.!*-!L&*$!J&+M#>!*-0+M9*-C!4)#!L3$#*C-!#H0)&-C#!036,3-#-4>!&$#!
$#03C-*D#9!*-!34)#$!036,$#)#-.*J#!*-036#>!-#4!3L!&-'!#LL#04.!&$*.*-C!
L$36!*-036#!4&H#.>!&-9!&$#!$#,3$4#9!&.!,&$4!3L!Y#J&+M&4*3-!Y#.#$J#.!
&003M-4!*-!#]M*4'1!!!

!
\)#-!4)#!&..#4!*.!9*.,3.#9!3L>!4)#!0M6M+&4*J#!C&*-!3$!+3..!,$#J*3M.+'!
$#03C-*D#9!*-!4)#!Y#J&+M&4*3-!Y#.#$J#.!&003M-4!*.!-34!$#0+&..*L*#9!43!
,$3L*4!3$!+3..!;M4!*.!$#0+&..*L*#9!9*$#04+'!43!Y#4&*-#9!G&$-*-C.!&003M-4>!
#H0#,4!L3$!4)3.#!9#;4!.#0M$*4*#.!0+&..*L*#9!&.!Zc:5/!8)#$#*-!
0M6M+&4*J#!L&*$!J&+M#!C&*-.!3$!+3..#.!&$#!$#0'0+#9!43!,$3L*4!3$!+3..1!
!
X-'!9*J*9#-9.!#&$-#9!3-!)3+9*-C!#]M*4'!*-.4$M6#-4.!&$#!$#03C-*D#9!*-!
,$3L*4!3$!+3..!&.!,&$4!3L!`*J*9#-9!M-9#$!Z*-&-0#!/-036#>!8)#-!4)#!
b$3M,’s right to receive dividends is established, it is probable that the 
#03-36*0!;#-#L*4.!&..30*&4#9!8*4)!4)#!9*J*9#-9!8*++!L+38!43!4)#!b$3M,>!
&-9>!4)#!&63M-4!3L!4)#!9*J*9#-9!0&-!;#!6#&.M$#9!$#+*&;+'>!M-+#..!4)#!
9*J*9#-9.!0+#&$+'!$#,$#.#-4!$#03J#$'!3L!&!,&$4!3L!4)#!03.4!3L!4)#!
*-J#.46#-41!

!
&T 9+0"0&+".4F<<%3<4"349"+;4O".=%4W);1=()48;1*+341;4M1<<4

4
Z*-&-0*&+!&..#4.!4)&4!&$#!)#+9!8*4)*-!&!9*LL#$#-4!;M.*-#..!639#+!34)#$!
than “hold to collect” or “hold to collect and sell” are categorized at!
ZcB(R 1!!ZM$4)#$>!*$$#.,#04*J#!3L!;M.*-#..!639#+>!L*-&-0*&+!&..#4.!8)3.#!
03-4$&04M&+!0&.)!L+38.!&$#!-34!E((/!&$#!&003M-4#9!L3$!&4!ZcB(R1!!X+.3>!
#]M*4'!.#0M$*4*#.!&$#!0+&..*L*#9!&.!L*-&-0*&+!&..#4.!&4!ZcB(R>!M-+#..!4)#!
b$3M,!9#.*C-&4#.!&-!#]M*4'!*-J#.46#-4!4)&4!*.!-34!)#+9!L3$!4$&9*-C!&.!&4!
Zc:5/!&4!*-*4*&+!$#03C-*4*3-1!!B)#!b$3M,’s financial assets at FVTPL 
*-0+M9#!#]M*4'!.#0M$*4*#.!8)*0)!&$#!)#+9!L3$!4$&9*-C!,M$,3.#.!&-9!
9#.*C-&4#9!&.!&4!ZcB(R1!

!
Z*-&-0*&+!&..#4.!&4!ZcB(R!&$#!*-*4*&++'!6#&.M$#9!&4!L&*$!J&+M#1!
EM;.#]M#-4+'>!4)#'!&$#!6#&.M$#9!&4!L&*$!J&+M#!8*4)!C&*-.!3$!+3..#.!
$#03C-*D#9!*-!,$3L*4!3$!+3..!&.!Z&*$!c &+M#!b &*-.!2R3..#.7!3-!Z*-&-0*&+!
X..#4.!&4!ZcB(R! *-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!
*-036#1!

!
/-4#$#.4!*-036#!3-!L*-&-0*&+!&..#4.!6#&.M$#9!&4!&63$4*D#9!03.4!*.!$#03C-*D#9!
M.*-C!4)#!#LL#04*J#!*-4#$#.4!$&4#!6#4)391!!B)#!#LL#04*J#!*-4#$#.4!$&4#!*.!4)#!$&4#!
4)&4!#H&04+'!9*.03M-4.!#.4*6&4#9!LM4M$#!0&.)!$#0#*,4.!4)$3MC)!4)#!#H,#04#9!
+*L#!3L!4)#!L*-&-0*&+!*-.4$M6#-4!3$>!8)#-!&,,$3,$*&4#>!&!.)3$4#$!,#$*39>!43!4)#!
-#4!0&$$'*-C!&63M-4!3L!4)#!L*-&-0*&+!&..#41!
!
B)#!b$3M,!0&+0M+&4#.!*-4#$#.4!*-036#!;'!&,,+'*-C!4)#!#LL#04*J#!*-4#$#.4!$&4#!
43!4)#!C$3..!0&$$'*-C!&63M-4!3L!4)#!L*-&-0*&+!&..#4.>!#H0#,4!L3$!4)3.#!4)&4!&$#!
.M;.#]M#-4+'!*9#-4*L*#9!&.!0$#9*4W*6,&*$#9!&-9_3$!&$#!,M$0)&.#9!3$!
3$*C*-&4#9!0$#9*4W*6,&*$#9!&..#4.1!
!

 !
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Z3$!L*-&-0*&+!&..#4.!4)&4!)&J#!;#036#!0$#9*4W*6,&*$#9!.M;.#]M#-4!43!*-*4*&+!
$#03C-*4*3->!*-4#$#.4!*-036#!*.!0&+0M+&4#9!;'!&,,+'*-C!4)#!#LL#04*J#!*-4#$#.4!
$&4#!43!4)#!-#4!0&$$'*-C!&63M-4!3L!4)#!L*-&-0*&+!&..#4.!2&L4#$!9#9M04*3-!!
3L!4)#!+3..!&++38&-0#71!!/L!4)#!&..#4!*.!-3!+3-C#$!0$#9*4W*6,&*$#9>!4)#!
0&+0M+&4*3-!3L!*-4#$#.4!*-036#!$#J#$4.!43!C$3..!;&.*.1!!Z3$!L*-&-0*&+!&..#4.!!
4)&4!8#$#!0$#9*4W*6,&*$#9!3-!*-*4*&+!$#03C-*4*3->!*-4#$#.4!*-036#!*.!0&+0M+&4#9!
;'!&,,+'*-C!&!0$#9*4W&9%M.4#9!#LL#04*J#!*-4#$#.4!$&4#!43!4)#!&63$4*D#9!03.4!3L!
4)#!&..#41!!B)#!0&+0M+&4*3-!3L!*-4#$#.4!*-036#!93#.!-34!$#J#$4!43!&!C$3..!;&.*.!
#J#-!*L!4)#!0$#9*4!$*.F!3L!4)#!&..#4!.M;.#]M#-4+'!*6,$3J#.1!
!
/-4#$#.4!*-036#!#&$-#9!*.!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!
036,$#)#-.*J#!*-036#!&.!,&$4!3L!Z*-&-0#!/-036#1!
!
B)#!b$3M,!0&-!3-+'!$#0+&..*L'!L*-&-0*&+!&..#4.!*L!4)#!3;%#04*J#!3L!*4.!;M.*-#..!
639#+!L3$!6&-&C*-C!4)3.#!L*-&-0*&+!&..#4.!0)&-C#.1!!X003$9*-C+'>!4)#!b$3M,!
*.!$#]M*$#9!43!$#0+&..*L'!L*-&-0*&+!&..#4.^!2*7!L$36!&63$4*D#9!03.4!43!ZcB(R>!*L!
4)#!3;%#04*J#!3L!4)#!;M.*-#..!639#+!0)&-C#.!.3!4)&4!4)#!&63$4*D#9!03.4!
0$*4#$*&!&$#!-3!+3-C#$!6#4d!&-9>!2**7!L$36!ZcB(R!43!&63$4*D#9!03.4>!*L!4)#!
3;%#04*J#!3L!4)#!;M.*-#..!639#+!0)&-C#.!.3!4)&4!4)#!&63$4*D#9!03.4!0$*4#$*&!
start to be met and the characteristic of the instrument’s contractual cash 
L+38.!6##4!4)#!&63$4*D#9!03.4!0$*4#$*&1!

!
X!0)&-C#!*-!4)#!3;%#04*J#!3L!4)#!Group’s ;M.*-#..!639#+!8*++!4&F#!#LL#04!
3-+'!&4!4)#!;#C*--*-C!3L!4)#!-#H4!$#,3$4*-C!,#$*39!L3++38*-C!4)#!0)&-C#!*-!
4)#!;M.*-#..!639#+1!

!
!++# K/6"+;/%0341*49+0"0&+".4F<<%3<!

!
X4!4)#!#-9!3L!4)#!$#,3$4*-C!,#$*39>!4)#!b$3M,!&..#..#.!&-9!$#03C-*D#.!
&++38&-0#!L3$!G5R!3-!*4.!L*-&-0*&+!&..#4.!6#&.M$#9!&4!&63$4*D#9!03.4!&-9!
9#;4!*-.4$M6#-4.!6#&.M$#9!&4!Zc:5/1!!B)#!6#&.M$#6#-4!3L!G5R!*-J3+J#.!
03-.*9#$&4*3-!3L!;$3&9#$!$&-C#!3L!*-L3$6&4*3-!4)&4!*.!&J&*+&;+#!8*4)3M4!
M-9M#!03.4!3$!#LL3$4!&4!4)#!$#,3$4*-C!9&4#!&;3M4!,&.4!#J#-4.>!0M$$#-4!
03-9*4*3-.>!&-9!$#&.3-&;+#!&-9!.M,,3$4&;+#!L3$#0&.4.!3L!LM4M$#!#03-36*0!
03-9*4*3-.!2*1#1>!L3$8&$9W+33F*-C!*-L3$6&4*3-7!4)&4!6&'!&LL#04!4)#!
03++#04&;*+*4'!3L!4)#!LM4M$#!0&.)!L+38.!3L!4)#!L*-&-0*&+!&..#4.1!!S#&.M$#6#-4!
3L!4)#!G5R!*.!9#4#$6*-#9!;'!&!,$3;&;*+*4'W8#*C)4#9!#.4*6&4#!3L!0$#9*4!+3..#.!
3J#$!4)#!#H,#04#9!+*L#!3L!4)#!L*-&-0*&+!*-.4$M6#-4.!#J&+M&4#9!;&.#9!3-!&!
$&-C#!3L!,3..*;+#!3M4036#1!

!
B)#!b$3M,!$#03C-*D#.!+*L#4*6#!G5R!L3$!4$&9#!&-9!34)#$!$#0#*J&;+#.1!!B)#!
G5R!3-!4)#.#!&..#4.!&$#!#.4*6&4#9!;'!&,,+'*-C!4)#!.*6,+*L*#9!&,,$3&0)!M.*-C!
&!,$3J*.*3-!6&4$*H!9#J#+3,#9!;&.#9!3-!4)#!b$3M,’s historical credit loss 
#H,#$*#-0#!&-9!0$#9*4!*-L3$6&4*3-!4)&4!&$#!.,#0*L*0!43!4)#!9#;43$.>!&9%M.4#9!
L3$!C#-#$&+!#03-36*0!03-9*4*3-.!&-9!&-!&..#..6#-4!3L!;34)!4)#!0M$$#-4!&.!
8#++!&.!4)#!L3$#0&.4!9*$#04*3-!3L!03-9*4*3-.!&4!4)#!$#,3$4*-C!9&4#>!*-0+M9*-C!
4*6#!J&+M#!3L!63-#'!8)#$#!&,,$3,$*&4#1!!B)#.#!&..#4.!&$#!&..#..#9!L3$!
*6,&*$6#-4!3-!&!03++#04*J#!;&.*.!;&.#9!3-!.)&$#9!0$#9*4!$*.F!0)&$&04#$*.4*0.1!!

!
B3!0&+0M+&4#!4)#!G5R!3L!$#+&4#9!,&$4*#.>!4)#!b$3M,!9#4#$6*-#.!,3..*;+#!
impairment based on the sufficiency of the related parties’ highly liquid assets 
in order to repay the Group’s receivables if demanded at the $#,3$4*-C!9&4#!
4&F*-C!*-43!03-.*9#$&4*3-!4)#!)*.43$*0&+!9#L&M+4.!3L!4)#!$#+&4#9!,&$4*#.1!!!
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Z3$!4)#!34)#$!L*-&-0*&+!&..#4.!6#&.M$#9!&4!&63$4*D#9!03.4>!4)#!b$3M,!&,,+*#.!
4)#!+38!0$#9*4!$*.F!.*6,+*L*0&4*3-!&-9!6#&.M$#.!4)#!G5R!3-!4)#!L*-&-0*&+!&..#4.!
;&.#9!3-!4)#!0$#9*4!+3..#.!#H,#04#9!43!$#.M+4!L$36!9#L&M+4!#J#-4.!4)&4!&$#!
,3..*;+#!8*4)*-!4)#!-#H4!=@!63-4).!2=@W63-4)!G5R7!M-4*+!4)#$#!*.!&!.*C-*L*0&-4!
*-0$#&.#!*-!0$#9*4!$*.F!.*-0#!3$*C*-&4*3->!&4!8)*0)!,3*-4>!4)#!+3..!&++38&-0#!8*++!
;#!;&.#9!3-!+*L#4*6#!G5R1!!\)#-!4)#$#!)&.!;##-!&!.*C-*L*0&-4!*-0$#&.#!*-!
0$#9*4!$*.F!3-!&!L*-&-0*&+!&..#4!.*-0#!*-*4*&+!$#03C-*4*3->!&!+3..!&++38&-0#!*.!
$#]M*$#9!L3$!0$#9*4!+3..#.!#H,#04#9!3J#$!4)#!$#6&*-*-C!+*L#!3L!4)#!#H,3.M$#>!
*$$#.,#04*J#!3L!4)#!4*6*-C!3L!4)#!9#L&M+4!2+*L#4*6#!G5R71!!

!
S#&.M$#6#-4!3L!4)#!G5R!*.!9#4#$6*-#9!;'!&!,$3;&;*+*4'W8#*C)4#9!#.4*6&4#!3L!
0$#9*4!+3..#.!2*1#1!4)#!,$#.#-4!J&+M#!3L!&++!0&.)!.)3$4L&++.7!3J#$!4)#!#H,#04#9!+*L#!
3L!4)#!L*-&-0*&+!*-.4$M6#-41!!B)#!F#'!#+#6#-4.!M.#9!*-!4)#!0&+0M+&4*3-!3L!G5R!
&$#!&.!L3++38.^!

!

• 8;1$"$+.+3>41*4'%*"=.3!–!/4!*.!&-!#.4*6&4#!3L!+*F#+*)339!3L!&!03M-4#$,&$4'!
9#L&M+4*-C!&4!*4.!L*-&-0*&+!3;+*C&4*3-!3J#$!&!C*J#-!4*6#!)3$*D3->!#*4)#$!
3J#$!4)#!-#H4!=@!63-4).!3$!4)#!$#6&*-*-C!+*L#4*6#!3L!4)#!3;+*C&4*3-1!

!
• M1<<4(+@%04'%*"=.3!–!/4!*.!&-!#.4*6&4#!3L!+3..!&$*.*-C!*-!0&.#!8)#$#!&!9#L&M+4!

300M$.!&4!&!C*J#-!4*6#1!!/4!*.!;&.#9!3-!4)#!9*LL#$#-0#!;#48##-!4)#!
03-4$&04M&+!0&.)!L+38.!3L!&!L*-&-0*&+!*-.4$M6#-4!9M#!L$36!&!03M-4#$,&$4'!
&-9!4)3.#!4)&4!4)#!b$3M,!83M+9!#H,#04!43!$#0#*J#>!*-0+M9*-C!4)#!
$#&+*D&4*3-!3L!&-'!03++&4#$&+!3$!#LL#04!3L!&-'!0$#9*4!#-)&-0#6#-41!!

4
• ?Y61<=;%4"34'%*"=.3!–!/4!$#,$#.#-4.!4)#!C$3..!0&$$'*-C!&63M-4!3L!4)#!

L*-&-0*&+!*-.4$M6#-4.!*-!4)#!#J#-4!3L!9#L&M+4!8)*0)!,#$4&*-.!43!*4.!
&63$4*D#9!03.41!

!
B)#!b$3M,!$#03C-*D#.!&-!*6,&*$6#-4!+3..!*-!,$3L*4!3$!+3..!L3$!&++!L*-&-0*&+!
*-.4$M6#-4.!.M;%#04#9!43!*6,&*$6#-4!&..#..6#-4!8*4)!&!03$$#.,3-9*-C!
&9%M.46#-4!43!4)#*$!0&$$'*-C!&63M-4!4)$3MC)!&!+3..!&++38&-0#!&003M-4>!
#H0#,4!L3$!9#;4!*-.4$M6#-4.!6#&.M$#9!&4!Zc:5/>!L3$!8)*0)!4)#!+3..!
&++38&-0#!*.!$#03C-*D#9!*-!34)#$!036,$#)#-.*J#!*-036#!&-9!&00M6M+&4#9!*-!
Y#J&+M&4*3-!Y#.#$J#.!&003M-4>!&-9!93#.!-34!$#9M0#!4)#!0&$$'*-C!&63M-4!3L!
4)#!L*-&-0*&+!&..#4!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-1!

!
!+++# H%;%&1(0+3+1041*49+0"0&+".4F<<%3<4

!
B)#!L*-&-0*&+!&..#4.!23$!8)#$#!&,,+*0&;+#>!&!,&$4!3L!&!L*-&-0*&+!&..#4!3$!,&$4!3L!
&!C$3M,!3L!L*-&-0*&+!&..#4.7!&$#!9#$#03C-*D#9!8)#-!4)#!03-4$&04M&+!$*C)4.!43!
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4)#!$#J&+M#9!&63M-4!&-9!4)#!0&$$'*-C!&63M-4!3L!4)#!,$3,#$4'!*.!$#03C-*D#9!*-!34)#$!
036,$#)#-.*J#!*-036#!&-9!*-!#]M*4'!M-9#$!Y#J&+M&4*3-!Y#.#$J#.!&003M-41!!\)#-!4)#!
,$3,#$4'!*.!9*.,3.#9>!4)#!&63M-4!$#03C-*D#9!M-9#$!Y#J&+M&4*3-!Y#.#$J#.!*.!
4$&-.L#$$#9!9*$#04+'!43!Y#4&*-#9!G&$-*-C.1!

 '



' ' U'NO'U'

N/P *A?8AB64R='%55=?5'
!

/-4&-C*;+#!&..#4.!*-0+M9#!C3398*++>!9#&+#$.)*,!$*C)4.!&-9!0M.436#$!$#+&4*3-.)*,!8)*0)!
&$#!&003M-4#9!L3$!M-9#$!4)#!03.4!639#+1!!B)#!03.4.!3L!9#&+#$.)*,!$*C)4.!&-9!0M.436#$!
$#+&4*3-.)*,!8#$#!9#4#$6*-#9!M.*-C!&!J&+M&4*3-!&,,$3&0)!;&.#9!3-!#.4*6&4#9!
#03-36*0!;#-#L*4.!3L!4)#.#!&..#4.!3J#$!6M+4*,+#!4*6#!,#$*39.1!
!
b3398*++!&-9!9#&+#$.)*,!$*C)4.!)&J#!*-9#L*-*4#!M.#LM+!+*J#.d!)#-0#>!4)#.#!&$#!-34!
&63$4*D#9>!;M4!&$#!$#J*#8#9!L3$!*6,&*$6#-4!&4!+#&.4!&--M&++'!2.##!I34#!@1=O!&-9!@1=[ 71!!
5M.436#$!$#+&4*3-.)*,!*.!&63$4*D#9!3J#$!4)#!#.4*6&4#9!M.#LM+!+*L#!3L!=O!'#&$.1!

!
\)#-!4)#.#!&..#4.!&$#!$#4*$#9!3$!34)#$8*.#!9*.,3.#9!3L>!4)#!03.4!&-9!4)#!$#+&4#9!
&00M6M+&4#9!*6,&*$6#-4!*-!J&+M#!&$#!$#63J#9!L$36!4)#!&003M-4.1!!X-'!$#.M+4*-C!C&*-!
3$!+3..!*.!0$#9*4#9!43!3$!0)&$C#9!&C&*-.4!0M$$#-4!3,#$&4*3-.1!

'
N/OL !356A=55'.;C46A8?6;A'

!
"M.*-#..!&0]M*.*4*3-.!&$#!&003M-4#9!L3$!M.*-C!4)#!&0]M*.*4*3-!6#4)39!3L!&003M-4*-C1!
!
b3398*++!$#,$#.#-4.!4)#!#H0#..!3L!4)#!03.4!3L!&-!&0]M*.*4*3-!3J#$!4)#!L&*$!J&+M#!3L!4)#!
b roup’s share of the net identifiable assets of the acquired subsidiary at the date of 
&0]M*.*4*3-1!!EM;.#]M#-4!43!*-*4*&+!$#03C-*4*3->!C3398*++!*.!6#&.M$#9!&4!03.4!+#..!&-'!
&00M6M+&4#9!*6,&*$6#-4!+3..#.1!!b3398*++!*.!4#.4#9!&--M&++'!L3$!*6,&*$6#-4!&-9!
0&$$*#9!&4!03.4!+#..!&00M6M+&4#9!*6,&*$6#-4!+3..#.1!!/6,&*$6#-4!+3..#.!3-!C3398*++!&$#!
-34!$#J#$.#9!2.##!I34#!@1=[ 71! !
!
Z3$!4)#!,M$,3.#!3L!*6,&*$6#-4!4#.4*-C>!C3398*++!*.!&++30&4#9!43!0&.)WC#-#$&4*-C!M-*4.!
3$!C$3M,.!3L!0&.)WC#-#$&4*-C!M-*4.!4)&4!&$#!#H,#04#9!43!;#-#L*4!L$36!4)#!;M.*-#..!
036;*-&4*3-!*-!8)*0)!4)#!C3398*++!&$3.#1!!B)#!0&.)WC#-#$&4*-C!M-*4.!3$!C$3M,.!3L!!
0&.)WC#-#$&4*-C!M-*4.!&$#!*9#-4*L*#9!&003$9*-C!43!3,#$&4*-C!.#C6#-41!
!
b&*-.!&-9!+3..#.!3-!4)#!9*.,3.&+!3L!&-!*-4#$#.4!*-!&!.M;.*9*&$'!*-0+M9#!4)#!0&$$'*-C!
&63M-4!3L!C3398*++!$#+&4*-C!43!*41!
!
/L!4)#!;M.*-#..!036;*-&4*3-!*.!&0)*#J#9!*-!.4&C#.>!4)#!&0]M*$#$!*.!$#]M*$#9!43!$#6#&.M$#!
*4.!,$#J*3M.+'!)#+9!#]M*4'!*-4#$#.4!*-!4)#!&0]M*$##!&4!*4.!&0]M*.*4*3-W9&4#!L&*$!J&+M#!&-9!
$#03C-*D#!4)#!$#.M+4*-C!C&*-!3$!+3..>!*L!&-'>!*-!4)#!,$3L*4!3$!+3..!3$!34)#$!
036,$#)#-.*J#!*-036#>!&.!&,,$3,$*&4#1!!

!
X-'!03-4*-C#-4!03-.*9#$&4*3-!43!;#!4$&-.L#$$#9!;'!4)#!b$3M,!*.!$#03C-*D#9!&4!!
L&*$!J&+M#!&4!4)#!&0]M*.*4*3-!9&4#1!!EM;.#]M#-4!0)&-C#.!43!4)#!L&*$!J&+M#!3L!4)#!
03-4*-C#-4!03-.*9#$&4*3-!4)&4!*.!9##6#9!43!;#!&-!&..#4!3$!+*&;*+*4'!*.!$#03C-*D#9!*-!
&003$9&-0#!8*4)!(XE!<P!#*4)#$!*-!,$3L*4!3$!+3..!3$!&.!&!0)&-C#!43!34)#$!036,$#)#-.*J#!
*-036#1!!53-4*-C#-4!03-.*9#$&4*3-!4)&4!*.!0+&..*L*#9!&.!#]M*4'!*.!-34!$#6#&.M$#9>!&-9!
*4.!.M;.#]M#-4!.#44+#6#-4!*.!&003M-4#9!L3$!8*4)*-!#]M*4'1!
!
/L!4)#!*-*4*&+!&003M-4*-C!L3$!&!;M.*-#..!036;*-&4*3-!*.!*-036,+#4#!;'!4)#!#-9!3L!4)#!
$#,3$4*-C!,#$*39!*-!8)*0)!4)#!036;*-&4*3-!300M$.>!4)#!&0]M*$#$!.)&++!$#,3$4!*-!*4.!
L*-&-0*&+!.4&4#6#-4.!,$3J*.*3-&+!&63M-4.!L3$!4)#!*4#6.!L3$!8)*0)!4)#!&003M-4*-C!*.!
*-036,+#4#1!!`M$*-C!4)#!6#&.M$#6#-4!,#$*39>!4)#!&0]M*$#$!.)&++!$#4$3.,#04*J#+'!&9%M.4!
4)#!,$3J*.*3-&+!&63M-4.!$#03C-*D#9!&4!4)#!&0]M*.*4*3-!9&4#!43!$#L+#04!4)#!-#8!
*-L3$6&4*3-!3;4&*-#9!&;3M4!L&04.!&-9!0*$0M6.4&-0#.!4)&4!#H*.4#9!&.!&4!4)#!&0]M*.*4*3-!
9&4#!&-9>!*L!F-38->!83M+9!)&J#!&LL#04#9!4)#!6#&.M$#6#-4!3L!4)#!&63M-4.!$#03C-*D#9!
&.!&4!4)&4!9&4#1!!!



' ' U'NN'U'

`M$*-C!4)#!6#&.M$#6#-4!,#$*39>!4)#!&0]M*$#$!.)&++!&+.3!$#03C-*D#!&99*4*3-&+!&..#4.!3$!
+*&;*+*4*#.!*L!-#8!*-L3$6&4*3-!3;4&*-#9!&;3M4!L&04.!&-9!0*$0M6.4&-0#.!4)&4!#H*.4#9!&.!3L!
4)3.#!&..#4.!&-9!+*&;*+*4*#.!&.!&4!4)#!&0]M*.*4*3-!9&4#!&-9>!*L!F-38->!83M+9!)&J#!$#.M+4#9!
*-!4)#!$#03C-*4*3-!3L!4)3.#!&..#4.!&-9!+*&;*+*4*#.!&.!&4!4)&4!9&4#1!!B)#!6#&.M$#6#-4!
,#$*39!#-9.!&.!.33-!&.!4)#!&0]M*$#$!$#0#*J#.!4)#!*-L3$6&4*3-!*4!8&.!.##F*-C!&;3M4!!
L&04.!&-9!0*$0M6.4&-0#.!4)&4!#H*.4#9!&.!&4!4)#!&0]M*.*4*3-!9&4#!3$!+#&$-.!4)&4!63$#!
*-L3$6&4*3-!*.!-34!3;4&*-&;+#1!!T38#J#$>!4)#!6#&.M$#6#-4!,#$*39!.)&++!-34!#H0##9!
3-#!'#&$!L$36!4)#!&0]M*.*4*3-!9&4#1!

 
N/OO -=BC=A?'#=S;9?6AB'
!
:,#$&4*-C!.#C6#-4.!&$#!$#,3$4#9!*-!&!6&--#$!03-.*.4#-4!8*4)!4)#!*-4#$-&+!$#,3$4*-C!
,$3J*9#9!43!4)#!Group’. !0)*#L!3,#$&4*-C!9#0*.*3-W6&F#$>!8)*0)!*.!$#.,3-.*;+#!L3$!
&++30&4*-C!$#.3M$0#.!&-9!&..#..*-C!,#$L3$6&-0#!3L!4)#!3,#$&4*-C!.#C6#-4.1!
!
In identifying its operating segments, management generally follows the Group’s 
,$39M04.!&-9!.#$J*0#!+*-#.!&.!9*.0+3.#9!*-!I34#!V>!8)*0)!$#,$#.#-4!4)#!6&*-!,$39M04.!
&-9!.#$J*0#.!,$3J*9#9!;'!4)#!b$3M,1!

!
G&0)!3L!4)#.#!3,#$&4*-C!.#C6#-4.!*.!6&-&C#9!.#,&$&4#+'!&.!#&0)!3L!4)#.#!.#$J*0#!+*-#.!
$#]M*$#.!9*LL#$#-4!4#0)-3+3C*#.!&-9!34)#$!$#.3M$0#.!&.!8#++!&.!6&$F#4*-C!&,,$3&0)#.1!!
X++!*-4#$W.#C6#-4!4$&-.L#$.!&$#!0&$$*#9!3M4!at arm’s length prices.!

!
B)#!6#&.M$#6#-4!,3+*0*#.!4)#!b$3M,!M.#.!L3$!.#C6#-4!$#,3$4*-C!M-9#$!(ZYE!K>!
N6%;"3+0(42%(/%03<>!&$#!4)#!.&6#!&.!4)3.#!M.#9!*-!*4.!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!
/-!&99*4*3->!03$,3$&4#!&..#4.!8)*0)!&$#!-34!9*$#04+'!&44$*;M4&;+#!43!4)#!;M.*-#..!
&04*J*4*#.!3L!&-'!3,#$&4*-C!.#C6#-4!&$#!-34!&++30&4#9!43!&!.#C6#-41!

!
B)#$#!)&J#!;##-!-3!0)&-C#.!L$36!,$*3$!,#$*39.!*-!4)#!6#&.M$#6#-4!6#4)39.!M.#9!43!
9#4#$6*-#!$#,3$4#9!.#C6#-4!,$3L*4!3$!+3..1!

'
N/ON (9;W656;A5'8A7'.;A?6AB=AT6=5'

!
! ! ($3J*.*3-.!&$#!$#03C-*D#9!8)#-!,$#.#-4!3;+*C&4*3-.!8*++!,$3;&;+'!+#&9!43!&-!3M4L+38!3L!

#03-36*0!$#.3M$0#.!&-9!4)#'!0&-!;#!#.4*6&4#9!$#+*&;+'!#J#-!*L!4)#!4*6*-C!3$!&63M-4!3L!
4)#!3M4L+38!6&'!.4*++!;#!M-0#$4&*-1!!X!,$#.#-4!3;+*C&4*3-!&$*.#.!L$36!4)#!,$#.#-0#!3L!&!
+#C&+!3$!03-.4$M04*J#!3;+*C&4*3-!4)&4!)&.!$#.M+4#9!L$36!,&.4!#J#-4.1!!

!
($3J*.*3-.!&$#!6#&.M$#9!&4!4)#!#.4*6&4#9!#H,#-9*4M$#!$#]M*$#9!43!.#44+#!4)#!,$#.#-4!
3;+*C&4*3->!;&.#9!3-!4)#!63.4!$#+*&;+#!#J*9#-0#!&J&*+&;+#!&4!4)#!#-9!3L!4)#!$#,3$4*-C!
,#$*39>!*-0+M9*-C!4)#!$*.F.!&-9!M-0#$4&*-4*#.!&..30*&4#9!8*4)!4)#!,$#.#-4!3;+*C&4*3-1!!
\)#$#!4)#$#!&$#!&!-M6;#$!3L!.*6*+&$!3;+*C&4*3-.>!4)#!+*F#+*)339!4)&4!&-!3M4L+38!8*++!;#!
$#]M*$#9!*-!.#44+#6#-4!*.!9#4#$6*-#9!;'!03-.*9#$*-C!4)#!0+&..!3L!3;+*C&4*3-.!&.!&!8)3+#1!!!
\)#-!4*6#!J&+M#!3L!63-#'!*.!6&4#$*&+>!+3-CW4#$6!,$3J*.*3-.!&$#!9*.03M-4#9!43!4)#*$!
,$#.#-4!J&+M#.!M.*-C!&!,$#4&H!$&4#!4)&4!$#L+#04.!6&$F#4!&..#..6#-4.!&-9!4)#!$*.F.!.,#0*L*0!
43!4)#!3;+*C&4*3-1!!B)#!*-0$#&.#!*-!4)#!,$3J*.*3-!9M#!43!,&..&C#!3L!4*6#!*.!$#03C-*D#9!&.!
*-4#$#.4!#H,#-.#1!!($3J*.*3-.!&$#!$#J*#8#9!&4!4)#!#-9!3L!#&0)!$#,3$4*-C!,#$*39!&-9!
&9%M.4#9!43!$#L+#04!4)#!0M$$#-4!;#.4!#.4*6&4#1!

!
 !



' ' U'NK'U'

/-!4)3.#!0&.#.!8)#$#!4)#!,3..*;+#!3M4L+38!3L!#03-36*0!$#.3M$0#!&.!&!$#.M+4!3L!,$#.#-4!
3;+*C&4*3-.!*.!03-.*9#$#9!*6,$3;&;+#!3$!$#634#>!3$!4)#!&63M-4!43!;#!,$3J*9#9!L3$!
0&--34!;#!6#&.M$#9!$#+*&;+'>!-3!+*&;*+*4'!*.!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!L*-&-0*&+!
.4&4#6#-4.1!!E*6*+&$+'>!,$3;&;+#!*-L+38.!3L!#03-36*0!;#-#L*4.!43!4)#!b$3M,!4)&4!93!-34!
'#4!6##4!4)#!$#03C-*4*3-!0$*4#$*&!3L!&-!&..#4!&$#!03-.*9#$#9!03-4*-C#-4!&..#4.d!)#-0#>!&$#!
-34!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!!:-!4)#!34)#$!)&-9>!&-'!
$#*6;M$.#6#-4!4)&4!4)#!b$3M,!0&-!;#!J*$4M&++'!0#$4&*-!43!03++#04!L$36!&!4)*$9!,&$4'!8*4)!
$#.,#04!43!4)#!3;+*C&4*3-!*.!$#03C-*D#9!&.!&!.#,&$&4#!&..#4!-34!#H0##9*-C!4)#!&63M-4!3L!
4)#!$#+&4#9!,$3J*.*3-1!

'
N/OK "a36?:'

'
! ! 5&,*4&+!.430F!$#,$#.#-4.!4)#!-36*-&+!J&+M#!3L!.)&$#.!4)&4!)&J#!;##-!*..M#91!

!
! ! B$#&.M$'!.)&$#.!&$#!.)&$#.!$#&0]M*$#9!;'!4)#!(&$#-4!536,&-'!&-9!&$#!.4&4#9!&4!4)#!

03.4!3L!$#&0]M*$*-C!.M0)!.)&$#.1!!B)#.#!&$#!9#9M04#9!L$36!#]M*4'!M-4*+!4)#!.)&$#.!&$#!
0&-0#++#9>!$#*..M#9!3$!9*.,3.#9!3L1!

!
Y#J&+M&4*3-!$#.#$J#.!$#,$#.#-4!M-$#&+*D#9!L&*$!J&+M#!C&*-.!&-9!+3..#.!3-!L*-&-0*&+!&..#4.!
&4!Zc:5/>!&00M6M+&4#9!&04M&$*&+!C&*-.!&-9!+3..#.!&$*.*-C!L$36!$#6#&.M$#6#-4!3L!
,3.4W#6,+3'6#-4!;#-#L*4!3;+*C&4*3->!$#J&+M&4*3-!.M$,+M.!&$*.*-C!L$36!4$&-.L#$.!3L!
38-#$W300M,*#9!,$3,#$4*#.!43!*-J#.46#-4!,$3,#$4'!6#&.M$#9!&4!L&*$!J&+M#>!&-9!.)&$#!*-!
34)#$!036,$#)#-.*J#!*-036#!3$!+3..!3L!&..30*&4#.>!-#4!3L!4&H1!
!
:4)#$!$#.#$J#.!$#,$#.#-4!4)#!C&*-!3$!+3..!3-!0)&-C#!*-!4)#!,#$0#-4&C#!3L!38-#$.)*,!
*-4#$#.4!3L!4)#!(&$#-4!536,&-'! 3J#$!*4.!.M;.*9*&$*#.!8*4)3M4!+3.*-C!03-4$3+!3J#$!4)#!
.&*9!.M;.*9*&$*#.1!

!
B$&-.+&4*3-!&9%M.46#-4.!$#,$#.#-4!4)#!&9%M.46#-4.!$#.M+4*-C!L$36!4)#!4$&-.+&4*3-!3L!
L3$#*C-W0M$$#-0'!9#-36*-&4#9!L*-&-0*&+!.4&4#6#-4.!3L!&!L3$#*C-!.M;.*9*&$*#.!*-43!4)#!
Group’s functional and presentation currency.!
!
Y#4&*-#9!#&$-*-C.>!4)#!&,,$3,$*&4#9!,3$4*3-!3L!8)*0)!*.!-34!&J&*+&;+#!L3$!9*J*9#-9!
9#0+&$&4*3->!$#,$#.#-4!&++!0M$$#-4!&-9!,$*3$!,#$*39!$#.M+4.!3L!3,#$&4*3-.!&.!$#,3$4#9!*-!
4)#!,$3L*4!3$!+3..!.#04*3-!3L!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#>!
$#9M0#9!;'!4)#!&63M-4.!3L!9*J*9#-9.!9#0+&$#91!

'
N/O[ #=W=A3='8A7'"bS=A5='#=T;BA6?6;A'

'
Y#J#-M#!036,$*.#.!$#J#-M#!L$36!.&+#.!3L!C339.!&-9!$#-9#$*-C!3L!.#$J*0#.!6#&.M$#9!;'!
$#L#$#-0#!43!4)#!L&*$!J&+M#!3L!03-.*9#$&4*3-!$#0#*J#9!3$!$#0#*J&;+#!;'!4)#!b$3M,!L3$!!
C339.!.3+9!&-9!.#$J*0#.!$#-9#$#9>!#H0+M9*-C!J&+M#W&99#9!4&H!2cXB71!

 
B3!9#4#$6*-#!8)#4)#$!43!$#03C-*D#!$#J#-M#>!4)#!b$3M,!L3++38.!&!L*J#W.4#,!,$30#..!̂
!
2=7 *9#-4*L'*-C!4)#!03-4$&04!8*4)!&!0M.436#$d!
2@7 *9#-4*L'*-C!4)#!,#$L3$6&-0#!3;+*C&4*3-d!
2<7 9#4#$6*-*-C!4)#!4$&-.&04*3-!,$*0#d!
2A7 &++30&4*-C!4)#!4$&-.&04*3-!,$*0#!43!4)#!,#$L3$6&-0#!3;+*C&4*3-.d!&-9>!
2V7 $#03C-*D*-C!$#J#-M#!8)#-_&.!,#$L3$6&-0#!3;+*C&4*3-.!&$#!.&4*.L*#91!
!

 !



' ' U'N['U'

B)#!b$3M,!9#4#$6*-#.!8)#4)#$!&!03-4$&04!8*4)!0M.436#$!#H*.4.!;'!#J&+M&4*-C!8)#4)#$!
4)#!L3++38*-C!C&4*-C!0$*4#$*&!&$#!,$#.#-4!̂
!
2*7 4)#!,&$4*#.!43!4)#!03-4$&04!)&J#!&,,$3J#9!4)#!03-4$&04!#*4)#$!*-!8$*4*-C>!3$&++'!3$!*-!

&003$9&-0#!8*4)!34)#$!0M.436&$'!;M.*-#..!,$&04*0#.d!
2**7 each party’s rights regarding the goods or services to be transferred or performed 

0&-!;#!*9#-4*L*#9d!
2***7 4)#!,&'6#-4!4#$6.!L3$!4)#!C339.!3$!.#$J*0#.!43!;#!4$&-.L#$$#9!3$!,#$L3$6#9!0&-!

;#!*9#-4*L*#9d!
2*J7 4)#!03-4$&04!)&.!0366#$0*&+!.M;.4&-0#!2*1#1>!4)#!$*.F>!4*6*-C!3$!&63M-4!3L!4)#!

LM4M$#!0&.)!L+38.!*.!#H,#04#9!43!0)&-C#!&.!&!$#.M+4!3L!4)#!03-4$&047d!&-9>!
2J7 03++#04*3-!3L!4)#!03-.*9#$&4*3-!*-!#H0)&-C#!3L!4)#!C339.!&-9!.#$J*0#.!*.!,$3;&;+#1!
!
Y#J#-M#!*.!$#03C-*D#9!3-+'!8)#-!23$!&.7!4)#!b$3M,!.&4*.L*#.!&!,#$L3$6&-0#!3;+*C&4*3-!
;'!4$&-.L#$$*-C!03-4$3+!3L!4)#!,$36*.#9!C339.!3$!.#$J*0#.!43!&!0M.436#$1!!B)#!4$&-.L#$!
3L!03-4$3+!0&-!300M$!3J#$!4*6#!3$!&4!&!,3*-4!*-!4*6#1!
!
X!,#$L3$6&-0#!3;+*C&4*3-!*.!.&4*.L*#9!&4!&!,3*-4!*-!4*6#!M-+#..!*4!6##4.!3-#!3L!4)#!
L3++38*-C!0$*4#$*&>!*-!8)*0)!0&.#!*4!*.!.&4*.L*#9!3J#$!4*6#^!
!
2*7 4)#!0M.436#$!.*6M+4&-#3M.+'!$#0#*J#.!&-9!03-.M6#.!4)#!;#-#L*4.!,$3J*9#9!;'!4)#!

Group’s performan0#!&.!4)#!b$3M,!,#$L3$6.d!
2**7 4)#!Group’.!,#$L3$6&-0#!0$#&4#.!3$!#-)&-0#.!&-!&..#4!4)&4!4)#!0M.436#$!03-4$3+.!

&.!4)#!&..#4!*.!0$#&4#9!3$!#-)&-0#9d!&-9>!
2***7 4)#!b$3M,’s performance does not create an asset with an alternative use to the 

b$3M,!&-9!4)#!#-4*4'!)&.!&-!#-L3$0#&;+#!$*C)4!43!,&'6#-4!L3$!,#$L3$6&-0#!
036,+#4#9!43!9&4#1!

!
/-!&99*4*3->!4)#!.,#0*L*0!$#03C-*4*3-!0$*4#$*&!,$#.#-4#9!;#+38!6M.4!&+.3!;#!6#4!;#L3$#!
$#J#-M#.!&$#!$#03C-*D#91!

44
!"# :%@%0=%4*;1/4/131;4'+<3;+$=3+104"0'4'%".%;<)+6416%;"3+10<4–4Y#J#-M#!L$36!9*.4$*;M4*3-.!

&-9!9#&+#$.)*,!3,#$&4*3-.!*.!$#03C-*D#9!&.!L3++38.^!
!

!+# 2".%41*4@%)+&.%<G46";3<4"0'4"&&%<<1;+%<4–4The Group’s performance obligation is to 
4$&-.L#$!38-#$.)*,!3J#$!4)#!J#)*0+#.>!,&$4.!&-9!&00#..3$*#.1!!Y#J#-M#!*.!
$#03C-*D#9!&4!&!,3*-4!*-!4*6#!M,3-!4$&-.L#$!3L!03-4$3+!3L!4)#!C339.!.3+9!43!
0M.436#$.1!
!

!++# 2%;@+&+0(4"0'4$1'><)164<".%<4–!B)#!b roup’s performance obligation is to render 
.,#0*L*0!.#$J*0#.!3-!6343$!J#)*0+#.!;&.#9!3-!4)#!$#]M*$#6#-4.!3L!
6&-ML&04M$#$.!&-9!0M.436#$.1!!Y#J#-M#!*.!$#03C-*D#9!3J#$!4*6#!&.!.#$J*0#.!
&$#!,#$L3$6#9!3-!0M.436#$!J#)*0+#.1!!!

!
 4
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!$# :%@%0=%4*;1/4)13%.416%;"3+10<!–!Y#J#-M#!L$36!)34#+!3,#$&4*3-.!*.!0&4#C3$*D#9!&.!
L3++38.^!

!
!+# Z13%.4"&&1//1'"3+1044–4The Group’s performance obligation is to keep open 

4)#!M.#!3L!)34#+!L&0*+*4*#.!9M$*-C!4)#!9M$&4*3-!3L!4)#!.4&'!3L!CM#.4.1!!Y#J#-M#.!
&$#!$#03C-*D#9!3J#$!4*6#!9M$*-C!4)#!300M,&-0'!3L!)34#+!CM#.4.!&-9!#-9.!
8)#-!4)#!.0)#9M+#9!)34#+!$336!&0036639&4*3-!)&.!+&,.#9!2*1#1>!4)#!$#+&4#9!
$336!.#$J*0#.!)&J#!;##-!$#-9#$#971!!X.!&,,+*0&;+#>!*-J3*0#.!L3$!)34#+!
&0036639&4*3-.!&$#!9M#!M,3-!$#0#*,4!;'!4)#!0M.436#$1!
!

!++# 911'G4$%@%;"(%4"0'413)%;<4–!The Group’s performance obligation is to deliver 
03-.M6#$!C339.!43!0M.436#$.1!!Y#J#-M#.!&$#!$#03C-*D#9!&4!,3*-4!*-!4*6#!
M,3-!9#+*J#$'!43!&-9!$#0#*,4!3L!03-.M6#$!C339.!;'!4)#!0M.436#$1!!/-J3*0#!
L3$!03-.M6#$!C339.!4$&-.L#$$#9!*.!9M#!M,3-!$#0#*,4!;'!4)#!0M.436#$1!!

!
X-'!&63M-4!$#0#*J#9!L$36!0M.436#$.!3-!8)*0)!4)#!b$3M,!)&.!-34!'#4!.&4*.L*#9!*4.!
,#$L3$6&-0#!3;+*C&4*3-.!&$#!$#03C-*D#9!&.!53-4$&04!R*&;*+*4*#.!*-!4)#!03-.3+*9&4#9!
.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!M-4*+!4)#!,#$L3$6&-0#!3;+*C&4*3-.!&$#!.&4*.L*#91!
!
53.4.!&-9!#H,#-.#.!&$#!$#03C-*D#9!*-!,$3L*4!3$!+3..!M,3-!M4*+*D&4*3-!3L!4)#!C339.!3$!
.#$J*0#.!3$!&4!4)#!9&4#!4)#.#!&$#!*-0M$$#91!!X++!L*-&-0#!03.4.!&$#!$#,3$4#9!*-!,$3L*4!3$!
+3..!3-!&-!&00$M&+!;&.*.>!#H0#,4!0&,*4&+*D#9!;3$$38*-C!03.4.!8)*0)!&$#!*-0+M9#9!&.!,&$4!
3L!4)#!03.4!3L!4)#!$#+&4#9!]M&+*L'*-C!&..#4!2.##!I34#!@1@O71 

'
N/O] +=85=5'

!
B)#!b$3M,!&003M-4.!L3$!*4.!+#&.#.!&.!L3++38.^!

!
!"# E;1=64"<4M%<<%%4

4
!+# F&&1=03+0(4*1;4M%"<%<4+04F&&1;'"0&%47+3)489:24D[4!BCBD4"0'4BCBC#4

4
Z3$!&-'!-#8!03-4$&04.!#-4#$#9!*-43>!4)#!b$3M,!03-.*9#$.!8)#4)#$!&!03-4$&04!*.>!
3$!03-4&*-.>!&!+#&.#1!!X!+#&.#!*.!9#L*-#9!&.!&!03-4$&04>!3$!,&$4!3L!&!03-4$&04>!4)&4!
03-J#'.!4)#!$*C)4!43!M.#!&-!&..#4!24)#!M-9#$+'*-C!&..#47!L3$!&!,#$*39!3L!4*6#!*-!
#H0)&-C#!L3$!03-.*9#$&4*3-1!!!
!
B3!&,,+'!4)*.!9#L*-*4*3->!4)#!b$3M,!&..#..#.!8)#4)#$!4)#!03-4$&04!6##4.!4)$##!
F#'!#J&+M&4*3-.!8)*0)!&$#!8)#4)#$^!

!
• 4)#!03-4$&04!03-4&*-.!&-!*9#-4*L*#9!&..#4>!8)*0)!*.!#*4)#$!#H,+*0*4+'!*9#-4*L*#9!

*-!4)#!03-4$&04!3$!*6,+*0*4+'!.,#0*L*#9!;'!;#*-C!*9#-4*L*#9!&4!4)#!4*6#!4)#!
&..#4!*.!6&9#!&J&*+&;+#!43!4)#!b$3M,d!

!
• 4)#!b$3M,!)&.!4)#!$*C)4!43!3;4&*-!.M;.4&-4*&++'!&++!3L!4)#!#03-36*0!;#-#L*4.!

L$36!M.#!3L!4)#!*9#-4*L*#9!&..#4!4)$3MC)3M4!4)#!,#$*39!3L!M.#>!03-.*9#$*-C!
*4.!$*C)4.!8*4)*-!4)#!9#L*-#9!.03,#!3L!4)#!03-4$&04d!&-9>!

!
• 4)#!b$3M,!)&.!4)#!$*C)4!43!9*$#04!4)#!M.#!3L!4)#!*9#-4*L*#9!&..#4!4)$3MC)3M4!

4)#!,#$*39!3L!M.#1!!B)#!b$3M,!&..#..#.!8)#4)#$!*4!)&.!4)#!$*C)4!43!9*$#04!
‘how and for what purpose’ the asset is used throughout the period of use.!

!
 !
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X4!+#&.#!0366#-0#6#-4!9&4#>!4)#!b$3M,!$#03C-*D#.!&!$*C)4W3LWM.#!&..#4!!
&-9!&!+#&.#!+*&;*+*4'!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-1!!!
B)#!$*C)4W3LWM.#!&..#4!*.!6#&.M$#9!&4!03.4>!8)*0)!*.!6&9#!M,!3L!4)#!*-*4*&+!
6#&.M$#6#-4!3L!4)#!+#&.#!+*&;*+*4'>!&-'!*-*4*&+!9*$#04!03.4.!*-0M$$#9!;'!4)#!b$3M,>!
&-!#.4*6&4#!3L!&-'!03.4.!43!9*.6&-4+#!&-9!$#63J#!4)#!&..#4!&4!4)#!#-9!3L!4)#!
+#&.#>!&-9!&-'!+#&.#!,&'6#-4.!6&9#!*-!&9J&-0#!3L!4)#!+#&.#!0366#-0#6#-4!9&4#!
2-#4!3L!&-'!*-0#-4*J#.!$#0#*J#971!!EM;.#]M#-4+'>!4)#!b$3M,!9#,$#0*&4#.!4)#!!
$*C)4W3LWM.#!&..#4!3-!&!.4$&*C)4W+*-#!;&.*.!L$36!4)#!+#&.#!0366#-0#6#-4!9&4#!43!
4)#!#&$+*#$!3L!4)#!#-9!3L!4)#!M.#LM+!+*L#!3L!4)#!$*C)4W3LWM.#!&..#4!3$!4)#!#-9!3L!4)#!
+#&.#!4#$61!!B)#!b$3M,!&+.3!&..#..#.!4)#!$*C)4W3LWM.#!&..#4!L3$!*6,&*$6#-4!8)#-!
.M0)!*-9*0&43$.!#H*.4!2.##!I34#!@1=[ 71!

!
:-!4)#!34)#$!)&-9>!4)#!b$3M,!6#&.M$#.!4)#!+#&.#!+*&;*+*4'!&4!4)#!,$#.#-4!J&+M#!3L!
4)#!+#&.#!,&'6#-4.!M-,&*9!&4!4)#!0366#-0#6#-4!9&4#>!9*.03M-4#9!M.*-C!4)#!
*-4#$#.4!$&4#!*6,+*0*4!*-!4)#!+#&.#!*L!4)&4!$&4#!*.!$#&9*+'!&J&*+&;+#!3$!4)#!b$3M,’s 
*-0$#6#-4&+!;3$$38*-C!$&4#1!!R#&.#!,&'6#-4.!*-0+M9#!L*H#9!,&'6#-4.!2*-0+M9*-C!
*-W.M;.4&-0#!L*H#97!+#..!+#&.#!*-0#-4*J#.!$#0#*J&;+#>!*L!&-'>!J&$*&;+#!+#&.#!
,&'6#-4.!;&.#9!3-!&-!*-9#H!3$!$&4#>!&63M-4.!#H,#04#9!43!;#!,&'&;+#!M-9#$!&!
$#.*9M&+!J&+M#!CM&$&-4##>!&-9!,&'6#-4.!&$*.*-C!L$36!3,4*3-.!2#*4)#$!$#-#8&+!3$!
4#$6*-&4*3-7!$#&.3-&;+'!0#$4&*-!43!;#!#H#$0*.#91!!EM;.#]M#-4!43!*-*4*&+!
6#&.M$#6#-4>!4)#!+*&;*+*4'!8*++!;#!$#9M0#9!L3$!,&'6#-4.!6&9#!&-9!*-0$#&.#9!L3$!
*-4#$#.41!!/4!*.!$#6#&.M$#9!43!$#L+#04!&-'!$#&..#..6#-4!3$!639*L*0&4*3->!3$!*L!4)#$#!
&$#!0)&-C#.!*-!*-W.M;.4&-0#!L*H#9!,&'6#-4.1!!\)#-!4)#!+#&.#!+*&;*+*4'!*.!
$#6#&.M$#9>!4)#!03$$#.,3-9*-C!&9%M.46#-4!*.!$#L+#04#9!*-!4)#!$*C)4W3LWM.#!&..#4>!
3$!,$3L*4!&-9!+3..!*L!4)#!$*C)4W3LWM.#!&..#4!*.!&+$#&9'!$#9M0#9!43!D#$31!
!
B)#!b$3M,!)&.!#+#04#9!43!&003M-4!L3$!.)3$4W4#$6!+#&.#.!&-9!+#&.#.!3L!+38WJ&+M#!
&..#4.!M.*-C!4)#!,$&04*0&+!#H,#9*#-4.1!!/-.4#&9!3L!$#03C-*D*-C!&!$*C)4W3LWM.#!&..#4!
&-9!+#&.#!+*&;*+*4'>!4)#!,&'6#-4.!*-!$#+&4*3-!43!4)#.#!&$#!$#03C-*D#9!&.!&-!#H,#-.#!
*-!,$3L*4!3$!+3..!3-!&!.4$&*C)4W+*-#!;&.*.!3J#$!4)#!+#&.#!4#$61!

!
:-!4)#! 03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3->!$*C)4W3LWM.#!&..#4.!&-9!+#&.#!
+*&;*+*4*#.!)&J#!;##-!,$#.#-4#9!.#,&$&4#+'!L$36!,$3,#$4'!&-9!#]M*,6#-4!&-9!
34)#$!+*&;*+*4*#.>!$#.,#04*J#+'1!

4
!++# F&&1=03+0(4*1;4M%"<%<4+04F&&1;'"0&%47+3)48F24D\4!BCDQ#4

!
R#&.#.!8)*0)!4$&-.L#$!43!4)#!b$3M,!.M;.4&-4*&++'!&++!$*.F.!&-9!;#-#L*4.!!
*-0*9#-4&+!43!38-#$.)*,!3L!4)#!+#&.#9!*4#6!&$#!0+&..*L*#9!&.!L*-&-0#!+#&.#.!&-9!!
&$#!$#03C-*D#9!&.!&..#4.!&-9!+*&;*+*4*#.!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!
,3.*4*3-!&4!&63M-4.!#]M&+!43!4)#!L&*$!J&+M#!3L!4)#!+#&.#9!,$3,#$4'!&4!4)#!
*-0#,4*3-!3L!4)#!+#&.#!3$>!*L!+38#$>!&4!4)#!,$#.#-4!J&+M#!3L!6*-*6M6!+#&.#!
,&'6#-4.1!!R#&.#!,&'6#-4.!&$#!&,,3$4*3-#9!;#48##-!4)#!L*-&-0#!03.4.!&-9!
$#9M04*3-!3L!4)#!+#&.#!+*&;*+*4'!43!&0)*#J#!&!03-.4&-4!$&4#!3L!*-4#$#.4!3-!4)#!
$#6&*-*-C!;&+&-0#!3L!4)#!+*&;*+*4'1!
!
Z*-&-0#!03.4.!&$#!$#03C-*D#9!*-!,$3L*4!3$!+3..1!!5&,*4&+*D#9!+#&.#9!&..#4.!&$#!
9#,$#0*&4#9!3J#$!4)#!.)3$4#$!3L!4)#!#.4*6&4#9!M.#LM+!+*L#!3L!4)#!&..#4!3$!4)#!+#&.#!
4#$61!!!
! ! !

 !
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R#&.#.!8)*0)!93!-34!4$&-.L#$!43!4)#!b$3M,!.M;.4&-4*&++'!&++!4)#!$*.F.!&-9!;#-#L*4.!
3L!38-#$.)*,!3L!4)#!&..#4!&$#!0+&..*L*#9!&.!3,#$&4*-C!+#&.#.1!!:,#$&4*-C!+#&.#!
,&'6#-4.!2-#4!3L!&-'!*-0#-4*J#!$#0#*J#9!L$36!4)#!+#..3$7!&$#!$#03C-*D#9!&.!
#H,#-.#!*-!,$3L*4!3$!+3..!3-!&!.4$&*C)4W+*-#!;&.*.!3J#$!4)#!+#&.#!4#$61!!X..30*&4#9!
03.4.>!.M0)!&.!$#,&*$.!&-9!6&*-4#-&-0#!&-9!*-.M$&-0#>!&$#!#H,#-.#9!&.!*-0M$$#91!
!
B)#!b$3M,!9#4#$6*-#.!8)#4)#$!&-!&$$&-C#6#-4!*.>!3$!03-4&*-.>!&!+#&.#!;&.#9!3-!
4)#!.M;.4&-0#!3L!4)#!&$$&-C#6#-41!!/4!6&F#.!&-!&..#..6#-4!3L!8)#4)#$!4)#!
LM+L*++6#-4!3L!4)#!&$$&-C#6#-4!*.!9#,#-9#-4!3-!4)#!M.#!3L!&!.,#0*L*0!&..#4!3$!
&..#4.!&-9!4)#!&$$&-C#6#-4!03-J#'.!&!$*C)4!43!M.#!4)#!&..#41!

4
!$# E;1=64"<4M%<<1;44

!
R#&.#!8)*0)!93!-34!4$&-.L#$!43!4)#!+#..##!.M;.4&-4*&++'!&++!4)#!$*.F.!&-9!;#-#L*4.!
3L!38-#$.)*,!3L!4)#!&..#4!&$#!0+&..*L*#9!&.!3,#$&4*-C!+#&.#1!!/-!@O=?>!!+#&.#!
*-036#!L$36!3,#$&4*-C!+#&.#!*.!$#03C-*D#9!*-!,$3L*4!3$!+3..!#]M*J&+#-4!43!&!
certain percentage of the gross receipts from all PCSO’s ticket sales subject to 
&-!&--M&+!6*-*6M6!L##!&.!,$#.0$*;#9!*-!4)#!G]M*,6#-4!R#&.#!XC$##6#-4!
2GRX7!8*4)!(5E:1 !

'
N/OZ *CS869C=A?';<',;AU<6A8AT68R'%55=?5'

'
The Group’s property and #]M*,6#-4>!$*C)4W3LWM.#!&..#4.>!*-J#.46#-4.!*-!&..30*&4#.>!
*-4&-C*;+#!&..#4.!8*4)!L*-*4#!+*J#.>!&-9!34)#$!-3-WL*-&-0*&+!&..#4.!&$#!.M;%#04!43!
*6,&*$6#-4!4#.4*-C!8)#-!4)#$#!*.!*-9*0&4*3-!3L!*6,&*$6#-41!!b3398*++!&-9!9#&+#$.)*,!
$*C)4.!&$#!4#.4#9!L3$!*6,&*$6#-4!&4!+#&.4!&--M&++'1!!X++!34)#$!*-9*J*9M&+!&..#4.!&$#!4#.4#9!
L3$!*6,&*$6#-4!8)#-#J#$!#J#-4.!3$!0)&-C#.!*-!0*$0M6.4&-0#.!*-9*0&4#!4)&4!4)#!0&$$'*-C!
&63M-4!6&'!-34!;#!$#03J#$&;+#1!
!
Z3$!,M$,3.#.!3L!&..#..*-C!*6,&*$6#-4>!&..#4.!&$#!C$3M,#9!&4!4)#!+38#.4!+#J#+.!L3$!
8)*0)!4)#$#!&$#!.#,&$&4#+'!*9#-4*L*&;+#!0&.)!L+38.!20&.)WC#-#$&4*-C!M-*4.71!!X.!&!$#.M+4>!
&..#4.!&$#!4#.4#9!L3$!*6,&*$6#-4!#*4)#$!*-9*J*9M&++'!3$!&4!4)#!0&.)WC#-#$&4*-C!M-*4!+#J#+1!
Impairment loss is recognized in profit or loss for the amount by which the asset’s or 
0&.)Wgenerating unit’s carrying amount exceeds its recoverable amounts which is the 
)*C)#$!3L!*4.!L&*$!J&+M#!+#..!03.4.!43!.#++!&-9!*4.!J&+M#!*-!M.#1!!!

!
/-!9#4#$6*-*-C!J&+M#!*-!M.#>!6&-&C#6#-4!#.4*6&4#.!4)#!#H,#04#9!LM4M$#!0&.)!L+38.!
L$36!#&0)!0&.)WC#-#$&4*-C!M-*4!&-9!9#4#$6*-#.!4)#!.M*4&;+#!*-4#$#.4!$&4#!*-!3$9#$!43!
0&+0M+&4#!4)#!,$#.#-4!J&+M#!3L!4)3.#!0&.)!L+38.1!!B)#!9&4&!M.#9!L3$!*6,&*$6#-4!4#.4*-C!
,$30#9M$#.!&$#!9*$#04+'!!linked to the Group’s latest approved budget, adjusted as 
-#0#..&$'!43!#H0+M9#!4)#!#LL#04.!3L!&..#4!#-)&-0#6#-4.1!!`*.03M-4!L&043$.!&$#!
9#4#$6*-#9!*-9*J*9M&++'!L3$!#&0)!0&.)Wgenerating unit and reflect management’s 
&..#..6#-4!3L!$#.,#04*J#!$*.F!,$3L*+#.>!.M0)!&.!6&$F#4!&-9!&..#4W.,#0*L*0!$*.F!L&043$.1!!
!
X++!&..#4.>!#H0#,4!C3398*++!&-9!9#&+#$.)*,!$*C)4.>!&$#!.M;.#]M#-4+'!$#&..#..#9!L3$!
*-9*0&4*3-.!4)&4!&-!*6,&*$6#-4!+3..!,$#J*3M.+'!$#03C-*D#9!6&'!-3!+3-C#$!#H*.4!&-9!4)#!
0&$$'*-C!&63M-4!3L!4)#!&..#4!*.!&9%M.4#9!43!4)#!$#03J#$&;+#!&63M-4!$#.M+4*-C!*-!4)#!
$#J#$.&+!3L!4)#!*6,&*$6#-4!+3..1!

'
 '



' ' U'N\'U'

N/O ̂J;9=6BA'.399=AT:'I98A58T?6;A5'8A7'I98A5R8?6;A' '
!

!"# W;"0<"&3+10<4"0'4J"."0&%<4
!
! GH0#,4!L3$!T1Y1!:8#-!&-9!#`30!T3+9*-C.!8)*0)!M.#!4)#!"$*4*.)!(3M-9.!2b"(7!

&.!4)#*$!LM-04*3-&+!0M$$#-0'>!4)#!&003M-4*-C!$#03$9.!3L!4)#!b$3M,!&$#!
6&*-4&*-#9!*-!()*+*,,*-#!,#.3.1!!Z3$#*C-!0M$$#-0'!4$&-.&04*3-.!9M$*-C!4)#!'#&$!
&$#!4$&-.+&4#9!*-43!4)#!LM-04*3-&+!0M$$#-0'!&4!#H0)&-C#!$&4#.!8)*0)!&,,$3H*6&4#!
4)3.#!,$#J&*+*-C!3-!4$&-.&04*3-!9&4#.1!!!

!
! Z3$#*C-!0M$$#-0'!C&*-.!&-9!+3..#.!$#.M+4*-C!L$36!4)#!.#44+#6#-4!3L!.M0)!

4$&-.&04*3-.!&-9!L$36!4)#!4$&-.+&4*3-!&4!'#&$W#-9!#H0)&-C#!$&4#.!3L!63-#4&$'!
&..#4.!&-9!+*&;*+*4*#.!9#-36*-&4#9!*-!L3$#*C-!0M$$#-0*#.!&$#!$#03C-*D#9!M-9#$!
:4)#$!/-036#!25)&$C#.7!.#04*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!
036,$#)#-.*J#!*-036#1!

4
!$# W;"0<."3+1041*49+0"0&+".423"3%/%03<41*491;%+(042=$<+'+";+%<!

!
B)#!3,#$&4*-C!$#.M+4.!&-9!L*-&-0*&+!,3.*4*3-!3L!T1Y1!:8#-!&-9!#`30!T3+9*-C.>!
8)*0)!&$#!6#&.M$#9!*-!b"(>!4)#*$!LM-04*3-&+!0M$$#-0'>!&$#!4$&-.+&4#9!43!
Philippine pesos, the Group’s $#,3$4*-C!0M$$#-0'>!&.!L3++38.^!

!
!+# X..#4.!&-9!+*&;*+*4*#.!L3$!#&0)!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!,$#.#-4#9!&$#!

4$&-.+&4#9!&4!4)#!0+3.*-C!$&4#!&4!4)#!#-9!3L!4)#!$#,3$4*-C!,#$*39d!
!

!++# /-036#!&-9!#H,#-.#.!L3$!#&0)!,$3L*4!3$!+3..!&003M-4!&$#!4$&-.+&4#9!&4!4)#!
63-4)+'!&J#$&C#!#H0)&-C#!$&4#.!2M-+#..!4)*.!&J#$&C#!*.!-34!&!$#&.3-&;+#!
&,,$3H*6&4*3-!3L!4)#!0M6M+&4*J#!#LL#04!3L!4)#!$&4#.!,$#J&*+*-C!3-!4)#!
4$&-.&04*3-!9&4#.>!*-!8)*0)!0&.#!*-036#!&-9!#H,#-.#.!&$#!4$&-.+&4#9!&4!4)#!
9&4#.!3L!4)#!4$&-.&04*3-.7d!&-9>!!!
!

(iii) X++!$#.M+4*-C!#H0)&-C#!9*LL#$#-0#.!&$#!$#03C-*D#9!*-!34)#$!036,$#)#-.*J#!
*-036#1 

!
:-!03-.3+*9&4*3->!#H0)&-C#!9*LL#$#-0#.!&$*.*-C!L$36!4)#!4$&-.+&4*3-!3L!4)#!-#4!
*-J#.46#-4!*-!T1Y1!:8#-!&-9!#`30!T3+9*-C.!&$#!$#03C-*D#9!&.!B$&-.+&4*3-!
X9%M.46#-4!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#>!8)*0)!*.!
&++30&4#9!;#48##-!4)#!(&$#-4!5ompany’s shareholders and -3- W03-4$3++*-C!
*-4#$#.4!&.!-#0#..&$'1!!\)#-!&!L3$#*C-!3,#$&4*3-!*.!,&$4*&++'!9*.,3.#9!3L!3$!.3+9>!
.M0)!#H0)&-C#!9*LL#$#-0#.!&$#!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!
036,$#)#-.*J#!*-036#!&.!,&$4!3L!C&*-.!3$!+3..!3-!.&+#1!

!
b 3398*++!&$*.*-C!3-!4)#!&0]M*.*4*3-!3L!&!L3$#*C-!#-4*4'!*.!4$#&4#9!&.!&..#4!3L!4)#!
L3$#*C-!#-4*4'!&-9!4$&-.+&4#9!&4!0+3.*-C!$&4#!3-!#&0)!3L!4)#!$#,3$4*-C!9&4#1!

!
B)#!4$&-.+&4*3-!3L!4)#!L*-&-0*&+!.4&4#6#-4.!*-43!()*+*,,*-#!,#.3.!.)3M+9!-34!;#!
03-.4$M#9!&.!&!$#,$#.#-4&4*3-!4)&4!4)#!b"(!&63M-4.!03M+9!;#!03-J#$4#9!*-43!
()*+*,,*-#!,#.3!&63M-4.!&4!4)#!4$&-.+&4*3-!$&4#.!3$!&4!&-'!34)#$!$&4#.!3L!
#H0)&-C#1!!

 
 '



' ' U'NP'U'

N/O\ #=R8?=7'(89?:'I98A58T?6;A5'8A7'#=R8?6;A5Q6S5'
'

Y#+&4#9!,&$4'!4$&-.&04*3-.!&$#!4$&-.L#$.!3L!$#.3M$0#.>!.#$J*0#.!3$!3;+*C&4*3-.!;#48##-!
4)#!b$3M,!&-9!*4.!$#+&4#9!,&$4*#.>!$#C&$9+#..!8)#4)#$!&!,$*0#!*.!0)&$C#91!
!
(&$4*#.!&$#!03-.*9#$#9!43!;#!$#+&4#9!*L!3-#!,&$4'!)&.!4)#!&;*+*4'!43!03-4$3+!4)#!34)#$!
,&$4'!3$!#H#$0*.#!.*C-*L*0&-4!*-L+M#-0#!3J#$!4)#!34)#$!,&$4'!*-!6&F*-C!L*-&-0*&+!&-9!
3,#$&4*-C!9#0*.*3-.1!!B)#.#!,&$4*#.!*-0+M9#^!2&7!*-9*J*9M&+.!38-*-C>!9*$#04+'!3$!
*-9*$#04+'!4)$3MC)!3-#!3$!63$#!*-4#$6#9*&$*#.>!03-4$3+!3$!&$#!03-4$3++#9!;'>!3$!M-9#$!
03663-!03-4$3+!8*4)!4)#!b$3M,d!2;7!&..30*&4#.d!207!*-9*J*9M&+.!38-*-C>!9*$#04+'!3$!
*-9*$#04+'>!&-!*-4#$#.4!*-!4)#!J34*-C!,38#$!3L!4)#!b$3M,!4)&4!C*J#.!4)#6!.*C-*L*0&-4!
*-L+M#-0#!3J#$!4)#!b$3M,!&-9!0+3.#!6#6;#$.!3L!4)#!L&6*+'!3L!&-'!.M0)!*-9*J*9M&+d!
and, (d) the Group’s postW#6,+3'6#-4!,+&-.1!!/-!03-.*9#$*-C!#&0)!,3..*;+#!$#+&4#9!
,&$4'!$#+&4*3-.)*,>!&44#-4*3-!*.!9*$#04#9!43!4)#!.M;.4&-0#!3L!4)#!$#+&4*3-.)*,!&-9!-34!
6#$#+'!3-!4)#!+#C&+!L3$61!
!
B$&-.&04*3-.!&63M-4*-C!43!=OQ!3$!63$#!3L!4)#!434&+!&..#4.!;&.#9!3-!4)#!+&4#.4!&M9*4#9!
03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!4)&4!8#$#!#-4#$#9!*-43!8*4)!$#+&4#9!,&$4*#.!&$#!
03-.*9#$#9!6&4#$*&+!M-9#$!EG5!S#63$&-9M6!5*$0M+&$!I31!=O>!E#$*#.!3L!@O=?>!:=.%<4104
I"3%;+".4:%."3%'48";3>4W;"0<"&3+10<4*1;48=$.+&.>P.+<3%'451/6"0+%<1!
 !
X++!*-9*J*9M&+!6&4#$*&+!$#+&4#9!,&$4'!4$&-.&04*3-.!.)&++!;#!&,,$3J#9!;'!4)#!":`1!!!
Z3$!&CC$#C&4#!$#+&4#9!,&$4'!4$&-.&04*3-.!8*4)*-!&!=@W63-4)!,#$*39!4)&4!;$#&0)#.!4)#!
6&4#$*&+*4'!4)$#.)3+9>!4)#!.&6#!;3&$9!&,,$3J&+!83M+9!;#!$#]M*$#9!L3$!4)#!
4$&-.&04*3-2.7!4)&4!6##4.!&-9!#H0##9.!4)#!6&4#$*&+*4'!4)$#.)3+9!03J#$*-C!4)#!.&6#!
$#+&4#9!,&$4'1!
!
`*$#043$.!&-9!3LL*0#$.!8*4)!,#$.3-&+!*-4#$#.4!*-!4)#!4$&-.&04*3-!.)3M+9!&;.4&*-!L$36!
,&$4*0*,&4*-C!*-!9*.0M..*3-.!&-9!J34*-C!3-!4)#!.&6#1!!/-!0&.#!4)#'!$#LM.#!43!&;.4&*->!
4)#*$!&44#-9&-0#!.)&++!-34!;#!03M-4#9!L3$!4)#!,M$,3.#.!3L!&..#..*-C!4)#!]M3$M6!&-9!
4)#*$!J34#.!.)&++!-34!;#!03M-4#9!L3$!,M$,3.#.!3L!9#4#$6*-*-C!&,,$3J&+1!!'

'
N/OP "CSR;:=='!=A=<6?5'

!

B)#!b$3M,!,$3J*9#.!,3.4W#6,+3'6#-4!;#-#L*4.!43!#6,+3'##.!4)$3MC)!9#L*-#9!;#-#L*4!
,+&-.>!&.!8#++!&.!J&$*3M.!9#L*-#9!;#-#L*4!03-4$*;M4*3-!,+&-.>!&-9!34)#$!#6,+3'##!
;#-#L*4.!8)*0)!&$#!$#03C-*D#9!&.!L3++38.^!
!
!"# 81<3P%/6.1>/%034H%*+0%'4J%0%*+348."0!!

!
X!9#L*-#9!;#-#L*4!,+&-!*.!&!,3.4W#6,+3'6#-4!,+&-!4)&4!9#L*-#.!&-!&63M-4!3L!!
,3.4W#6,+3'6#-4!;#-#L*4!4)&4!&-!#6,+3'##!8*++!$#0#*J#!3-!$#4*$#6#-4>!M.M&++'!
9#,#-9#-4!3-!3-#!3$!63$#!L&043$.!.M0)!&.!&C#>!'#&$.!3L!.#$J*0#!&-9!.&+&$'1!!!
B)#!+#C&+!3;+*C&4*3-!L3$!&-'!;#-#L*4.!L$36!4)*.!F*-9!3L!,3.4W#6,+3'6#-4!,+&-!
$#6&*-.!8*4)!4)#!b$3M,>!#J#-!*L!,+&-!&..#4.!L3$!LM-9*-C!4)#!9#L*-#9!;#-#L*4!,+&-!
)&J#!;##-!&0]M*$#91!!(+&-!&..#4.!6&'!*-0+M9#!&..#4.!.,#0*L*0&++'!9#.*C-&4#9!43!&!!
+3-CW4#$6!;#-#L*4!LM-9>!&.!8#++!&.!]M&+*L'*-C!*-.M$&-0#!,3+*0*#.1!

!
The Group’s defined benefit postW#6,+3'6#-4!,+&-!03J#$.!&++!$#CM+&$!LM++W4*6#!
employees.  PGMC’s pension plan ,$*3$!43!9#03-.3+*9&4*3-!*.!4&HW]M&+*L*#9>!
noncontributory and administered by a trustee while H.R. Owen’s pension plan 
3,#$&4#.!3-!&!,$#WLM-9#9!;&.*.!&-9!*.!&+.3!&96*-*.4#$#9!;'!&!4$M.4##1!!(T(/>!3-!
4)#!34)#$!)&-9>!)&.!&-!M-LM-9#9!&-9!-3- W03-4$*;M43$'!,3.4W#6,+3'6#-4!,+&-1!

!



' ' U'KL'U'

B)#!+*&;*+*4'!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!L3$!&!
9#L*-#9!;#-#L*4!,+&-!*.!4)#!,$#.#-4!J&+M#!3L!4)#!9#L*-#9!;#-#L*4!3;+*C&4*3-!&4!4)#!
#-9!3L!4)#!$#,3$4*-C!,#$*39!+#..!4)#!L&*$!J&+M#!3L!,+&-!&..#4.1!!B)#!9#L*-#9!
;#-#L*4!3;+*C&4*3-!*.!0&+0M+&4#9!&--M&++'!;'!*-9#,#-9#-4!&04M&$*#.!M.*-C!4)#!
,$3%#04#9!M-*4!0$#9*4!6#4)391!!!

!
B)#!,$#.#-4!J&+M#!3L!4)#!9#L*-#9!;#-#L*4!3;+*C&4*3-!*.!9#4#$6*-#9!;'!9*.03M-4*-C!
4)#!#.4*6&4#9!LM4M$#!0&.)!3M4L+38.!L3$!#H,#04#9!;#-#L*4!,&'6#-4.!M.*-C!&!
9*.03M-4!$&4#!9#$*J#9!L$36!4)#!*-4#$#.4!$&4#.!3L!D#$3!03M,3-!C3J#$-6#-4!;3-9.!
f.M0)!&.!M.*-C!4)#!$#L#$#-0#!$&4#.!,M;+*.)#9!;'!"+336;#$C!M.*-C!*4.!J&+M&4*3-!
4#0)-3+3C'>!"+336;#$C!c&+M&4*3-!2"cXR7>!*-!4)#!()*+*,,*-#.g>!4)&4!&$#!
9#-36*-&4#9!*-!4)#!0M$$#-0'!*-!8)*0)!4)#!;#-#L*4.!8*++!;#!,&*9!&-9!4)&4!)&J#!
4#$6.!43!6&4M$*4'!&,,$3H*6&4*-C!43!4)#!4#$6.!3L!4)#!$#+&4#9!,3.4W#6,+3'6#-4!
+*&;*+*4'1!!"cXR!,$3J*9#.!#J&+M&4#9!,$*0#.!4)&4!&$#!;&.#9!3-!6&$F#4!3;.#$J&4*3-.!
L$36!03-4$*;M4#9!.3M$0#.1!

!
Y#6#&.M$#6#-4.>!036,$*.*-C!3L!&04M&$*&+!C&*-.!&-9!+3..#.!&$*.*-C!L$36!
#H,#$*#-0#!&9%M.46#-4.!&-9!0)&-C#.!*-!&04M&$*&+!&..M6,4*3-.!&-9!4)#!$#4M$-!3-!
,+&-!&..#4.!2#H0+M9*-C!&63M-4!*-0+M9#9!*-!-#4!*-4#$#.47!&$#!$#L+#04#9!*66#9*&4#+'!
*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!8*4)!&!0)&$C#!3$!0$#9*4!
$#03C-*D#9!*-!34)#$!036,$#)#-.*J#!*-036#!*-!4)#!,#$*39!*-!8)*0)!4)#'!&$*.#1!!
I#4!*-4#$#.4!*.!0&+0M+&4#9!;'!&,,+'*-C!4)#!9*.03M-4!$&4#!&4!4)#!;#C*--*-C!3L!4)#!
,#$*39>!4&F*-C!&003M-4!3L!&-'!0)&-C#.!*-!4)#!-#4!9#L*-#9!;#-#L*4!+*&;*+*4'!3$!&..#4!
9M$*-C!4)#!,#$*39!&.!&!$#.M+4!3L!03-4$*;M4*3-.!&-9!;#-#L*4!,&'6#-4.1!!I#4!*-4#$#.4!
*.!$#,3$4#9!&.!,&$4!3L!Z*-&-0#!53.4.!&-9!:4)#$!5)&$C#.!3$!Z*-&-0#!/-036#!
&003M-4!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#1!!(&.4!.#$J*0#!
03.4.!&$#!$#03C-*D#9!*66#9*&4#+'!*-!,$3L*4!3$!+3..!*-!4)#!,#$*39!3L!&!,+&-!
&6#-96#-4!3$!0M$4&*+6#-41!!

!
(&.4!.#$J*0#!03.4.!&$#!$#03C-*D#9!*66#9*&4#+'!*-!,$3L*4!3$!+3..!*-!4)#!,#$*39!3L!&!
,+&-!&6#-96#-4!&-9!0M$4&*+6#-41!

4
!$# 81<3P%/6.1>/%034H%*+0%'45103;+$=3+1048."0<4

4
X!9#L*-#9!03-4$*;M4*3-!,+&-!*.!&!,3.4W#6,+3'6#-4!,+&-!M-9#$!8)*0)!4)#!b$3M,!
,&'.!L*H#9!03-4$*;M4*3-.!*-43!&-!*-9#,#-9#-4!#-4*4'1!!B)#!b$3M,!)&.!-3!+#C&+!3$!
03-.4$M04*J#!3;+*C&4*3-.!43!,&'!LM$4)#$!03-4$*;M4*3-.!&L4#$!,&'6#-4!3L!4)#!L*H#9!
03-4$*;M4*3-1!!B)#!03-4$*;M4*3-.!$#03C-*D#9!*-!$#.,#04!3L!9#L*-#9!03-4$*;M4*3-!
,+&-.!&$#!#H,#-.#9!&.!4)#'!L&++!9M#1!!R*&;*+*4*#.!3$!&..#4.!6&'!;#!$#03C-*D#9!*L!
M-9#$,&'6#-4!3$!,$#,&'6#-4!)&.!300M$$#9!&-9!&$#!*-0+M9#9!*-!0M$$#-4!+*&;*+*4*#.!
3$!0M$$#-4!&..#4.!&.!4)#'!&$#!-3$6&++'!3L!&!.)3$4W4#$6!-&4M$#144

 
!&# 51/6%0<"3%'4F$<%0&%<4

!
536,#-.&4#9!&;.#-0#.!&$#!$#03C-*D#9!L3$!4)#!-M6;#$!3L!,&*9!+#&J#!9&'.!
2*-0+M9*-C!)3+*9&'!#-4*4+#6#-47!$#6&*-*-C!&4!4)#!#-9!3L!4)#!$#,3$4*-C!,#$*391!!
B)#'!&$#!*-0+M9#9!*-!4)#!B$&9#!&-9!:4)#$!(&'&;+#.!&003M-4!3L!4)#!03-.3+*9&4#9!
.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!&4!4)#!M-9*.03M-4#9!&63M-4!4)&4!4)#!b$3M,!
#H,#04.!43!,&'!&.!&!$#.M+4!3L!4)#!M-M.#9!#-4*4+#6#-41!

!
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!'# W%;/+0"3+104J%0%*+3<4
!

B#$6*-&4*3-!;#-#L*4.!&$#!,&'&;+#!8)#-!#6,+3'6#-4!*.!4#$6*-&4#9!;'!4)#!b$3M,!
;#L3$#!4)#!-3$6&+!$#4*$#6#-4!9&4#>!3$!8)#-#J#$!&-!#6,+3'##!&00#,4.!J3+M-4&$'!
$#9M-9&-0'!*-!#H0)&-C#!L3$!4)#.#!;#-#L*4.1!!B)#!b$3M,!$#03C-*D#.!4#$6*-&4*3-!
;#-#L*4.!&4!4)#!#&$+*#$!3L!8)#-!*4!0&-!-3!+3-C#$!8*4)9$&8!4)#!3LL#$!3L!.M0)!
;#-#L*4.!&-9!8)#-!*4!$#03C-*D#.!03.4.!L3$!&!$#.4$M04M$*-C!4)&4!*.!8*4)*-!4)#!.03,#!
3L!(XE!<P!&-9!*-J3+J#.!4)#!,&'6#-4!3L!4#$6*-&4*3-!;#-#L*4.1!!/-!4)#!0&.#!3L!&-!
3LL#$!6&9#!43!#-03M$&C#!J3+M-4&$'!$#9M-9&-0'>!4)#!4#$6*-&4*3-!;#-#L*4.!&$#!
6#&.M$#9!;&.#9!3-!4)#!-M6;#$!3L!#6,+3'##.!#H,#04#9!43!&00#,4!4)#!3LL#$1!!
"#-#L*4.!L&++*-C!9M#!63$#!4)&-!=@!63-4).!&L4#$!4)#!$#,3$4*-C!,#$*39!&$#!
9*.03M-4#9!43!4)#*$!,$#.#-4!J&+M#1!

!
N/NL !;99;`6AB'.;5?5 '

!
Z3$!L*-&-0*&+!$#,3$4*-C!,M$,3.#.>!;3$$38*-C!03.4.!&$#!$#03C-*D#9!&.!#H,#-.#.!*-!!
4)#!,#$*39!*-!8)*0)!4)#'!&$#!*-0M$$#9>!#H0#,4!43!4)#!#H4#-4!4)&4!4)#'!&$#!0&,*4&+*D#91!!
"3$$38*-C!03.4.!4)&4!&$#!9*$#04+'!&44$*;M4&;+#!43!4)#!&0]M*.*4*3->!03-.4$M04*3-!3$!
,$39M04*3-!3L!&!]M&+*L'*-C!&..#4!2*1#1>!&-!&..#4!4)&4!4&F#.!&!.M;.4&-4*&+!,#$*39!3L!4*6#!43!
C#4!$#&9'!L3$!*4.!*-4#-9#9!M.#!3$!.&+#7!&$#!0&,*4&+*D#9!&.!,&$4!3L!4)#!03.4!3L!.M0)!&..#41!!
B)#!0&,*4&+*D&4*3-!3L!;3$$38*-C!03.4.!0366#-0#.!8)#-!#H,#-9*4M$#.!L3$!4)#!&..#4!
&-9!;3$$38*-C!03.4.!&$#!;#*-C!*-0M$$#9!&-9!&04*J*4*#.!4)&4!&$#!-#0#..&$'!43!,$#,&$#!4)#!
&..#4!L3$!*4.!*-4#-9#9!M.#!3$!.&+#!&$#!*-!,$3C$#..1!!5&,*4&+*D&4*3-!0#&.#.!8)#-!
.M;.4&-4*&++'!&++!.M0)!&04*J*4*#.!&$#!036,+#4#1!!!
!
/-J#.46#-4!*-036#!#&$-#9!3-!4)#!4#6,3$&$'!*-J#.46#-4!3L!.,#0*L*0!;3$$38*-C.!
,#-9*-C!4)#*$!#H,#-9*4M$#!3-!]M&+*L'*-C!&..#4.!*.!9#9M04#9!L$36!4)#!;3$$38*-C!03.4.!
#+*C*;+#!L3$!0&,*4&+*D&4*3-1 
!
Z3$!*-036#!4&H!,M$,3.#.>!*-4#$#.4!&-9!34)#$!;3$$38*-C!03.4.!&$#!0)&$C#9!43!#H,#-.#!
8)#-!*-0M$$#91!
!
N/NO *AT;C='I8b=5'

'
! ! B&H!#H,#-.#!$#03C-*D#9!*-!,$3L*4!3$!+3..!036,$*.#.!4)#!.M6!3L!0M$$#-4!4&H!&-9!

9#L#$$#9!4&H!-34!$#03C-*D#9!*-!34)#$!036,$#)#-.*J#!*-036#!3$!9*$#04+'!*-!#]M*4'>!!
*L!&-'1!

!
! ! 5M$$#-4!4&H!&..#4.!3$!0M$$#-4!+*&;*+*4*#.!036,$*.#!4)3.#!0+&*6.!L$36>!3$!3;+*C&4*3-.!43>!

L*.0&+!&M4)3$*4*#.!$#+&4*-C!43!4)#!0M$$#-4!3$!,$*3$!$#,3$4*-C!,#$*39>!4)&4!&$#!M-03++#04#9!
3$!M-,&*9!&4!4)#!#-9!3L!$#,3$4*-C!,#$*391!!B)#'!&$#!0&+0M+&4#9!M.*-C!4)#!4&H!$&4#.!&-9!
4&H!+&8.!&,,+*0&;+#!43!4)#!L*.0&+!,#$*39.!43!8)*0)!4)#'!$#+&4#>!;&.#9!3-!4)#!4&H&;+#!
,$3L*4!L3$!4)#!'#&$1!!X++!0)&-C#.!43!0M$$#-4!4&H!&..#4.!3$!0M$$#-4!4&H!+*&;*+*4*#.!&$#!
$#03C-*D#9!&.!&!036,3-#-4!3L!4&H!#H,#-.#!*-!,$3L*4!3$!+3..1!

!
 !
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`#L#$$#9!4&H!*.!&003M-4#9!L3$!M.*-C!4)#!+*&;*+*4'!6#4)39!3-!4#6,3$&$'!9*LL#$#-0#.!&4!
4)#!#-9!3L!4)#!$#,3$4*-C!,#$*39!;#48##-!4)#!4&H!;&.#!3L!&..#4.!&-9!+*&;*+*4*#.!&-9!4)#*$!
0&$$'*-C!&63M-4.!L3$!L*-&-0*&+!$#,3$4*-C!,M$,3.#.1!!a-9#$!4)#!+*&;*+*4'!6#4)39>!8*4)!
0#$4&*-!#H0#,4*3-.>!9#L#$$#9!4&H!+*&;*+*4*#.!&$#!$#03C-*D#9!L3$!&++!4&H&;+#!4#6,3$&$'!
9*LL#$#-0#.!&-9!9#L#$$#9!4&H!&..#4.!&$#!$#03C-*D#9!L3$!&++!9#9M04*;+#!4#6,3$&$'!
9*LL#$#-0#.!&-9!4)#!0&$$'!L3$8&$9!3L!M-M.#9!4&H!+3..#.!&-9!M-M.#9!4&H!0$#9*4.!43!4)#!
#H4#-4!4)&4!*4!*.!,$3;&;+#!4)&4!4&H&;+#!,$3L*4!8*++!;#!&J&*+&;+#!&C&*-.4!8)*0)!4)#!9#L#$$#9!
*-036#!4&H!&..#4!0&-!;#!M4*+*D#91!!a-$#03C-*D#9!9#L#$$#9!4&H!&..#4.!&$#!$#&..#..#9!&4!4)#!
#-9!3L!#&0)!$#,3$4*-C!,#$*39!&-9!&$#!$#03C-*D#9!43!4)#!#H4#-4!4)&4!*4!)&.!;#036#!
,$3;&;+#!4)&4!LM4M$#!4&H&;+#!,$3L*4!8*++!;#!&J&*+&;+#!43!&++38!.M0)!9#L#$$#9!4&H!&..#4.!43!
;#!$#03J#$#91!!
!
`#L#$$#9!4&H!&..#4.!&-9!9#L#$$#9!4&H!+*&;*+*4*#.!&$#!6#&.M$#9!&4!4)#!4&H!$&4#.!4)&4!&$#!
#H,#04#9!43!&,,+'!43!4)#!,#$*39!8)#-!4)#!&..#4!*.!$#&+*D#9!3$!4)#!+*&;*+*4'!*.!.#44+#9!
,$3J*9#9!.M0)!4&H!$&4#.!)&J#!;##-!#-&04#9!3$!.M;.4&-4*J#+'!#-&04#9!&4!4)#!#-9!3L!4)#!
$#,3$4*-C!,#$*391 
!
B)#!0&$$'*-C!&63M-4!3L!9#L#$$#9!4&H!&..#4.!*.!$#J*#8#9!&4!4)#!#-9!3L!#&0)!$#,3$4*-C!
,#$*39!&-9!$#9M0#9!43!4)#!#H4#-4!4)&4!*4!*.!,$3;&;+#!4)&4!.MLL*0*#-4!4&H&;+#!*-036#!8*++!
;#!&J&*+&;+#!43!&++38!&++!3$!,&$4!3L!4)#!9#L#$$#9!4&H!&..#4!43!;#!M4*+*D#91!!!
!
B)#!6#&.M$#6#-4!3L!9#L#$$#9!4&H!&..#4.!&-9!9#L#$$#9!4&H!+*&;*+*4*#.!$#L+#04.!4)#!4&H!
03-.#]M#-0#.!4)&4!83M+9!L3++38!L$36!4)#!6&--#$!*-!8)*0)!4)#!b$3M,!#H,#04.>!&4!4)#!
#-9!3L!4)#!$#,3$4*-C!,#$*39>!43!$#03J#$!3$!.#44+#!4)#!0&$$'*-C!&63M-4!3L!*4.!&..#4.!&-9!
+*&;*+*4*#.1!!Z3$!,M$,3.#.!3L!6#&.M$*-C!9#L#$$#9!4&H!+*&;*+*4*#.!&-9!9#L#$$#9!4&H!&..#4.!L3$!
*-J#.46#-4!,$3,#$4*#.!4)&4!&$#!6#&.M$#9!M.*-C!4)#!L&*$!J&+M#!639#+>!4)#!0&$$'*-C!
&63M-4.!3L!.M0)!,$3,#$4*#.!&$#!,$#.M6#9!43!;#!$#03J#$#9!#-4*$#+'!4)$3MC)!.&+#>!M-+#..!
4)#!,$#.M6,4*3-!*.!$#;M44#9>!4)&4!*.>!8)#-!4)#!*-J#.46#-4!,$3,#$4'!*.!9#,$#0*&;+#!&-9!
*.!)#+9!8*4)*-!4)#!;M.*-#..!639#+!8)3.#!3;%#04*J#!*.!43!03-.M6#!.M;.4&-4*&++'!&++!3L!
4)#!#03-36*0!;#-#L*4.!#6;39*#9!*-!4)#!*-J#.46#-4!,$3,#$4'!3J#$!4*6#>!$&4)#$!4)&-!
4)$3MC)!.&+#1!
!
S3. 4!0)&-C#.!*-!9#L#$$#9!4&H!&..#4.!3$!9#L#$$#9!4&H!+*&;*+*4*#.!&$#!$#03C-*D#9!&.!&!
036,3-#-4!3L!4&H!#H,#-.#!*-!,$3L*4!3$!+3..>!#H0#,4!43!4)#!#H4#-4!4)&4!*4!$#+&4#.!43!*4#6.!
$#03C-*D#9!*-!34)#$!036,$#)#-.*J#!*-036#!3$!9*$#04+'!*-!#]M*4'1!!/-!4)*.!0&.#>!4)#!4&H!
*.!&+.3!$#03C-*D#9!*-!34)#$!036,$#)#-.*J#!*-036#!3$!9*$#04+'!*-!#]M*4'>!$#.,#04*J#+'1!
!
`#L#$$#9!4&H!&..#4.!&-9!9#L#$$#9!4&H!+*&;*+*4*#.!&$#!3LL.#4!*L!4)#!b$3M,!)&.!&!+#C&++'!
#-L3$0#&;+#!$*C)4!43!.#4W3LL!0M$$#-4!4&H!&..#4.!&C&*-.4!0M$$#-4!4&H!+*&;*+*4*#.!&-9!4)#!
9#L#$$#9!4&H#.!$#+&4#!43!4)#!.&6#!#-4*4'!&-9!4)#!.&6#!4&H&4*3-!&M4)3$*4'1!
!
N/NN ,;A UT399=A?'%55=?5')=R7'<;9'-8R='

!
I3- W0M$$#-4!&..#4.!0+&..*L*#9!&.!)#+9!L3$!.&+#!*-0+M9#!+&-9!4)&4!4)#!b$3M,!*-4#-9.!43!
.#++!8*4)*-!3-#!'#&$!L$36!4)#!9&4#!3L!$#0+&..*L*0&4*3-!&.!)#+9!L3$!.&+#!2.##!I34#!=P71!!!
!
B)#!b$3M,!0+&..*L*#.!&!-3-W0M$$#-4!&..#4!23$!9*.,3.&+!C$3M,7!&.!)#+9!L3$!.&+#!*L!*4.!
0&$$'*-C!&63M-4!8*++!;#!$#03J#$#9!,$*-0*,&++'!4)$3MC)!&!.&+#!4$&-.&04*3-!$&4)#$!4)&-!
4)$3MC)!03-4*-M*-C!M.#1!!/-!4)#!#J#-4!4)&4!4)#!.&+#!3L!4)#!&..#4!*.!#H4#-9#9!;#'3-9!3-#!
'#&$>!4)#!#H4#-.*3-!3L!4)#!,#$*39!$#]M*$#9!43!036,+#4#!4)#!.&+#!93#.!-34!,$#0+M9#!&-!
&..#4!L$36!;#*-C!0+&..*L*#9!&.!)#+9!L3$!.&+#!*L!4)#!9#+&'!*.!0&M.#9!;'!#J#-4.!3$!
circumstances beyond the Group’s control and there is sufficient evidence that the 
b$3M,!$#6&*-.!0366*44#9!43!*4.!,+&-!43!.#++!4)#!&..#41!
!
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I3- W0M$$#-4!&..#4!)#+9!L3$!.&+#!*.!6#&.M$#9!&4!4)#!+38#$!3L!*4.!0&$$'*-C!&63M-4>!
*66#9*&4#+'!,$*3$!43!4)#*$!0+&..*L*0&4*3-!&.!)#+9!L3$!.&+#>!&-9!*4.!L&*$!J&+M#!+#..!03.4.!!
43!.#++1!!B)#!b$3M,!.)&++!$#03C-*D#!&-!*6,&*$6#-4!+3..!L3$!&-'!*-*4*&+!3$!.M;.#]M#-4!
8$*4#W938-!3L!4)#!&..#4!&4!L&*$!J&+M#!+#..!03.4!43!.#++1!!b&*-!L$36!&-'!.M;.#]M#-4!
*-0$#&.#!*-!L&*$!J&+M#!+#..!03.4!43!.#++!3L!&-!&..#4!*.!$#03C-*D#9!43!4)#!#H4#-4!3L!4)#!
0M6M+&4*J#!*6,&*$6#-4!+3..!,$#J*3M.+'!$#03C-*D#91!!X..#4.!0+&..*L*#9!&.!)#+9!L3$!!
.&+#!&$#!-34!.M;%#04!43!9#,$#0*&4*3-1!!
!
/L!4)#!b$3M,!)&.!0+&..*L*#9!&-!&..#4!&.!)#+9!L3$!.&+#>!;M4!4)#!0$*4#$*&!L3$!*4!43!;#!
$#03C-*D#9!&.!)#+9!L3$!.&+#!&$#!-3!+3-C#$!.&4*.L*#9>!4)#!b$3M,!.)&++!0#&.#!43!0+&..*L'!4)#!
&..#4!&.!)#+9!L3$!.&+#1!
!
B)#!C&*-!3$!+3..!&$*.*-C!L$36!4)#!.&+#!3$!$#6#&.M$#6#-4!3L!&-!&..#4!)#+9!L3$!.&+#!*.!
$#03C-*D#9!*-!,$3L*4!3$!+3..!*-!4)#!03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#1!

!
N/NK "89A6AB5'(=9'-Q89=''

'
! ! "&.*0!#&$-*-C.!,#$!.)&$#!2G(E7!*.!036,M4#9!;'!9*J*9*-C!-#4!,$3L*4!&44$*;M4&;+#!43!#]M*4'!

)3+9#$.!3L!4)#!(&$#-4!536,&-'!;'!4)#!8#*C)4#9!&J#$&C#!-M6;#$!3L!.)&$#.!*..M#9!&-9!
3M4.4&-9*-C>!&9%M.4#9!$#4$3&04*J#+'!L3$!&-'!.430F!9*J*9#-9>!.430F!.,+*4!3$!$#J#$.#!.430F!
.,+*4!9#0+&$#9!9M$*-C!4)#!0M$$#-4!,#$*391!!!

!
! ! `*+M4#9!G(E!*.!036,M4#9!;'!&9%M.4*-C!4)#!8#*C)4#9!&J#$&C#!-M6;#$!3L!3$9*-&$'!.)&$#.!

3M4.4&-9*-C!43!&..M6#!03-J#$.*3-!3L!9*+M4*J#!,34#-4*&+!.)&$#.!2.##!I34#!@P71!! 
'

N/N[ "W=A?5'%<?=9'?Q='"A7';<'?Q='#=S;9?6AB'(=96;7'
'

X-'!,3.4 W'#&$Wend event that provides additional information about the Group’s 
03-.3+*9&4#9!L*-&-0*&+!,3.*4*3-!&4!4)#!#-9!3L!4)#!$#,3$4*-C!,#$*39!2&9%M.4*-C!#J#-47!*.!
$#L+#04#9!*-!4)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!!(3.4W'#&$W#-9!#J#-4.!4)&4!&$#!-34!
&9%M.4*-C!#J#-4.>!*L!&-'>!&$#!9*.0+3.#9!8)#-!6&4#$*&+!43!4)#!03-.3+*9&4#9!L*-&-0*&+!
.4&4#6#-4.1!

'
'
K -*_,*J*.%,I'%..H1,I*,_'$10_@",I-'%,0'"-I*@%I"- '
'

The preparation of the Group’s consolidated financial statements in &003$9&-0#!8*4)!
(ZYE!$#]M*$#.!6&-&C#6#-4!43!6&F#!%M9C6#-4.!&-9!#.4*6&4#.!4)&4!&LL#04!4)#!&63M-4.!
$#,3$4#9!*-!4)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.!&-9!$#+&4#9!-34#.1!!NM9C6#-4.!&-9!
#.4*6&4#.!&$#!03-4*-M&++'!#J&+M&4#9!&-9!&$#!;&.#9!3-!)*.43$*0&+!#H,#$*#-0#!&-9!34)#$!
L&043$.>!*-0+M9*-C!#H,#04&4*3-.!3L!LM4M$#!#J#-4.!4)&4!&$#!;#+*#J#9!43!;#!$#&.3-&;+#!M-9#$!
4)#!0*$0M6.4&-0#.1!!X04M&+!$#.M+4.!6&'!M+4*6&4#+'!J&$'!L$36!4)#.#!#.4*6&4#.1!

'
K/O .96?6T8R'@8A8B=C=A?'$37BC=A?5'6A'%SSR:6AB'%TT;3A?6AB'(;R6T6=5'

!
In the process of applying the Group’s accounting policies, management has made the 
%M9C6#-4.!,$#.#-4#9!*-!4)#!.M00##9*-C!,&C#.>!&,&$4!L$36!4)3.#!*-J3+J*-C!#.4*6&4*3->!
8)*0)!)&J#!4)#!63.4!.*C-*L*0&-4!#LL#04!3-!4)#!&63M-4.!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!
L*-&-0*&+!.4&4#6#-4.1!

4
 4
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!"# H%3%;/+0"3+1041*4W;"0<"&3+1048;+&%4"0'4F/1=03<4F..1&"3%'43148%;*1;/"0&%4N$.+("3+10<4
4
B)#!4$&-.&04*3-!,$*0#!L3$!&!03-4$&04!*.!&++30&4#9!&63-C.4!4)#!6&4#$*&+!$*C)4!&-9!
34)#$!,#$L3$6&-0#!3;+*C&4*3-.!*9#-4*L*#9!*-!4)#!03-4$&04!;&.#9!3-!4)#*$!
.4&-9W&+3-#!.#++*-C!,$*0#.>!8)*0)!&$#!&++!3;.#$J&;+#1!!B)#!4$&-.&04*3-!,$*0#!L3$!&!
03-4$&04!#H0+M9#.!&-'!&63M-4.!03++#04#9!3-!;#)&+L!3L!4)*$9!,&$4*#.!f#1C1>!cXBg1!
!
/-!4)#!-3$6&+!03M$.#!3L!;M.*-#..>!4)#!b$3M,!$#0#*J#.!&9J&-0#9!,&'6#-4.!L$36!
0M.436#$.!L3$!,M$0)&.#!3L!6343$!J#)*0+#.1!!B)#!4*6*-C!9*LL#$#-0#!;#48##-!
8)#-!4)#!b$3M,!$#0#*J#.!,&'6#-4!&-9!8)#-!4)#!,#$L3$6&-0#!3;+*C&4*3-!*.!
.&4*.L*#9!6&'!#H4#-9!;#'3-9!48#+J#!63-4).1!!B)#!b$3M,!#J&+M&4#.!*L!4)*.!
*-9*0&4#.!&!.*C-*L*0&-4!L*-&-0*-C!036,3-#-4!8)#-!9#4#$6*-*-C!4)#!4$&-.&04*3-!
,$*0#1!!/-!6&F*-C!*4.!#J&+M&4*3->!4)#!b$3M,!03-.*9#$.!4)#!*-4#-4*3-!3L!0M.436#$.!
8)#-!6&F*-C!4)#!&9J&-0#9!,&'6#-41!

!
"&.#9!3-!4)#!#J&+M&4*3-!3L!4)#!b$3M,>!0M.436#$.!,&'!*-!&9J&-0#!&.!&!L3$6!3L!&!
.#0M$*4'!43!#-.M$#!&-!&++30&4*3-!3L!+*6*4#9!6343$!J#)*0+#!639#+.!43!;#!$#+#&.#9!
*-!4)#!LM4M$#d!)#-0#>!4)#!4$&-.&04*3-!,$*0#!93#.!-34!03-4&*-!&!L*-&-0*-C!
036,3-#-41!
!
B)#!9#4#$6*-&4*3-!3L!4)#!4$&-.&04*3-!,$*0#!3-!34)#$!$#J#-M#!.3M$0#.!*.!
.4$&*C)4L3$8&$9!&.!03-4$&04.!93!-34!03-4&*-!&-'!J&$*&;+#!03-.*9#$&4*3-!3$!
.*C-*L*0&-4!L*-&-0*-C!036,3-#-4.1!
4

!$# H%3%;/+0"3+1041*43)%4W+/+0(41*42"3+<*"&3+1041*48%;*1;/"0&%4N$.+("3+104
4
B)#!b$3M,!&,,+*#.!%M9C6#-4!*-!9#4#$6*-*-C!4)#!4*6*-C!3L!.&4*.L&04*3-!3L!
,#$L3$6&-0#!3;+*C&4*3-.!*-!*4.!03-4$&04.!8*4)!0M.436#$.1!!/-!6&F*-C!*4.!
#J&+M&4*3->!4)#!b$3M,!03-.*9#$.!4)#!$*C)4.!&-9!3;+*C&4*3-.!3L!4)#!,&$4*#.!43!4)#!
03-4$&04.1!
!
B)#!b$3M,!9#4#$6*-#9!4)&4!*4!.&4*.L*#.!*4.!,#$L3$6&-0#!3;+*C&4*3-.!*-!$#+&4*3-!43!
$336!&0036639&4*3-!3J#$!4*6#!&.!0M.436#$.!$#0#*J#!4)#!;#-#L*4.!.*6M+4&-#3M.!
&.!4)#!b$3M,!,#$L3$6.1!!ZM$4)#$>!.#$J*0*-C!&-9!;39'.)3,!3;+*C&4*3-.!&$#!&+.3!
.&4*.L*#9!3J#$!4*6#!&.!4)#!.#$J*0#.!&$#!,#$L3$6#9!3-!&..#4.!03-4$3++#9!;'!
0M.436#$.1!
!
:-!4)#!34)#$!)&-9>!4)#!b$3M,!9#4#$6*-#9!4)&4!*4!.&4*.L*#.!*4.!,#$L3$6&-0#!
3;+*C&4*3-.!*-!$#+&4*3-!43!.&+#!3L!J#)*0+#.>!,&$4.>!&00#..3$*#.>!L339!&-9!;#J#$&C#.!
&4!&!,3*-4!*-!4*6#!8)#-!4)#!0M.436#$.!$#0#*J#!4)#!C339.14
4

!&# H%3%;/+0"3+1041*4?5M4104W;"'%4"0'4N3)%;4:%&%+@$".%<4"0'4F'@"0&%<4314F<<1&+"3%<4
4
B)#!b$3M,!M.#.!&!,$3J*.*3-!6&4$*H!&-9!+*]M*9*4'!&-&+'.*.!&,,$3&0)!43!0&+0M+&4#!
G5R!L3$!4$&9#!&-9!34)#$!$#0#*J&;+#.!&-9!&9J&-0#.!43!&..30*&4#.>!$#.,#04*J#+'1!!
B)#!,$3J*.*3-!$&4#.!&$#!;&.#9!3-!9&'.!,&.4!9M#!2&C#!;M0F#4.71!!B)#!,$3J*.*3-!
matrix is based on the Group’s historical observed default rates.  The Group’s 
6&-&C#6#-4!*-4#-9.!43!$#CM+&$+'!0&+*;$&4#!2*1#1>!3-!&-!&--M&+!;&.*.7!4)#!6&4$*H!43!
03-.*9#$!4)#!)*.43$*0&+!0$#9*4!+3..!#H,#$*#-0#!8*4)!L3$8&$9W+33F*-C!*-L3$6&4*3-!
2*1#1>!L3$#0&.4!#03-36*0!03-9*4*3-.71!!̀ #4&*+.!&;3M4!4)#!G5R!3-!4)#!b$3M,’s trade 
$#0#*J&;+#.!&-9!&9J&-0#.!43!&..30*&4#.!&$#!9*.0+3.#9!*-!I34#!A1@1!

4
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' ' U'K]'U'

!'# ?@".="3+1041*4J=<+0%<<4I1'%.4F66.+%'4+04I"0"(+0(49+0"0&+".4K0<3;=/%03<44
4
B)#!b$3M,!9#J#+3,#9!;M.*-#..!639#+.!8)*0)!$#L+#04!)38!*4!6&-&C#.!*4.!,3$4L3+*3!
3L!L*-&-0*&+!*-.4$M6#-4.1!!B)#!b$3M,’s business models &$#!&,,+*#9!&4!4)#!+#J#+!3L!
&!,3$4L3+*3!3L!L*-&-0*&+!*-.4$M6#-4.!2*1#1>!C$3M,!3L!L*-&-0*&+!*-.4$M6#-4.!4)&4!&$#!
6&-&C#9!43C#4)#$!;'!4)#!b$3M,7!&-9!-34!3-!&-!*-.4$M6#-4W;' W*-.4$M6#-4!;&.*.!
2*1#1>!-34!;&.#9!3-!*-4#-4*3-!3$!.,#0*L*0!0)&$&04#$*.4*0.!3L!*-9*J*9M&+!L*-&-0*&+!
*-.4$M6#-471!
!
/-!9#4#$6*-*-C!4)#!0+&..*L*0&4*3-!3L!&!L*-&-0*&+!*-.4$M6#-4>!4)#!b$3M,!!
#J&+M&4#.!*-!8)*0)!;M.*-#..!639#+!&!L*-&-0*&+!*-.4$M6#-4!3$!&!,3$4L3+*3!3L!
L*-&-0*&+!*-.4$M6#-4.!;#+3-C!43!4&F*-C!*-43!03-.*9#$&4*3-!4)#!3;%#04*J#.!3L!#&0)!
;M.*-#..!639#+!#.4&;+*.)#9!;'!4)#!b$3M,!2#1C1>!)#+9WL3$W4$&9*-C>!C#-#$&4*-C!
&00$M&+!*-036#>!9*$#04!6&40)*-C!43!&!.,#0*L*0!+*&;*+*4'7!&.!4)3.#!$#+&4#!43!4)#!
b$3M,’s investment and trading strategies.!

4
!%# W%<3+0(43)%45"<)49.1745)";"&3%;+<3+&<41*49+0"0&+".4F<<%3<4"0'45103+0=+0(4?@".="3+1041*43)%4

J=<+0%<<4I1'%.44
 

/-!9#4#$6*-*-C!4)#!0+&..*L*0&4*3-!3L!L*-&-0*&+!&..#4.>!4)#!b$3M,!&..#..#.!8)#4)#$!
4)#!03-4$&04M&+!4#$6.!3L!4)#!L*-&-0*&+!&..#4.!C*J#!$*.#!3-!.,#0*L*#9!9&4#.!43!0&.)!
L+38.!4)&4!&$#!E((/!3-!4)#!,$*-0*,&+!3M4.4&-9*-C>!8*4)!*-4#$#.4!$#,$#.#-4*-C!4*6#!
J&+M#!3L!63-#'!&-9!0$#9*4!$*.F!&..30*&4#9!8*4)!4)#!,$*-0*,&+!&63M-4!3M4.4&-9*-C1!!
B)#!&..#..6#-4!&.!43!8)#4)#$!4)#!0&.)!L+38.!6##4!4)#!4#.4!*.!6&9#!*-!4)#!
0M$$#-0'!*-!8)*0)!4)#!L*-&-0*&+!&..#4!*.!9#-36*-&4#91!!X-'!34)#$!03-4$&04M&+!4#$6!
4)&4!0)&-C#.!4)#!4*6*-C!3$!&63M-4!3L!0&.)!L+38.!2M-+#..!*4!*.!&!J&$*&;+#!*-4#$#.4!
$&4#!4)&4!$#,$#.#-4.!4*6#!J&+M#!3L!63-#'!&-9!0$#9*4!$*.F7!93#.!-34!6##4!4)#!
&63$4*D#9!03.4!0$*4#$*&1!!/-!0&.#.!8)#$#!4)#!$#+&4*3-.)*,!;#48##-!4)#!,&..&C#!3L!
4*6#!&-9!4)#!*-4#$#.4!$&4#!3L!4)#!L*-&-0*&+!*-.4$M6#-4!6&'!;#!*6,#$L#04>!F-38-!&.!
639*L*#9!4*6#!J&+M#!3L!63-#'>!4)#!b$3M,!&..#..#.!4)#!639*L*#9!4*6#!J&+M#!3L!
63-#'!L#&4M$#!43!9#4#$6*-#!8)#4)#$!4)#!L*-&-0*&+!*-.4$M6#-4!.4*++!6##4.!4)#!E((/!
0$*4#$*3-1!
!
B)#!3;%#04*J#!3L!4)#!&..#..6#-4!*.!43!9#4#$6*-#!)38!9*LL#$#-4!4)#!M-9*.03M-4#9!
03-4$&04M&+!0&.)!L+38.!03M+9!;#!L$36!4)#!M-9*.03M-4#9!0&.)!L+38.!4)&4!83M+9!
&$*.#!*L!4)#!4*6#!J&+M#!3L!63-#'!#+#6#-4!8&.!-34!639*L*#9!24)#!;#-0)6&$F!0&.)!
L+38.71!!/L!4)#!$#.M+4*-C!9*LL#$#-0#!*.!.*C-*L*0&-4>!4)#!E((/!0$*4#$*3-!*.!-34!6#41!!/-!
J*#8!3L!4)*.>!4)#!b$3M,!03-.*9#$.!4)#!#LL#04!3L!4)#!639*L*#9!4*6#!J&+M#!3L!63-#'!
#+#6#-4!*-!#&0)!$#,3$4*-C!,#$*39!&-9!0M6M+&4*J#+'!3J#$!4)#!+*L#!3L!4)#!L*-&-0*&+!
*-.4$M6#-41!!!
!
/-!&99*4*3->!(ZYE!?!#6,)&.*D#.!4)&4!*L!63$#!4)&-!&-!*-L$#]M#-4!.&+#!*.!6&9#!
3M4!3L!&!,3$4L3+*3!3L!L*-&-0*&+!&..#4.!0&$$*#9!&4!&63$4*D#9!03.4>!&-!#-4*4'!.)3M+9!
&..#..!8)#4)#$!&-9!)38!.M0)!.&+#.!&$#!03-.*.4#-4!8*4)!4)#!3;%#04*J#!3L!
03++#04*-C!03-4$&04M&+!0&.)!L+38.1!!/-!6&F*-C!4)*.!%M9C6#-4>!4)#!b$3M,!
03-.*9#$.!0#$4&*-!0*$0M6.4&-0#.!930M6#-4#9!*-!*4.!;M.*-#..!639#+!6&-M&+!!
43!&..#..!4)&4!&-!*-0$#&.#!*-!4)#!L$#]M#-0'!3$!J&+M#!3L!.&+#.!3L!L*-&-0*&+!
*-.4$M6#-4.!*-!&!,&$4*0M+&$!,#$*39!*.!-34!-#0#..&$'!*-03-.*.4#-4!8*4)!&!!
)#+9W43W03++#04!;M.*-#..!639#+!*L!4)#!b$3M,!0&-!#H,+&*-!4)#!$#&.3-.!L3$!4)3.#!
.&+#.!&-9!8)'!4)3.#!.&+#.!93!-34!$#L+#04!&!0)&-C#!*-!4)#!Group’s 3;%#04*J#!L3$!
4)#!;M.*-#..!639#+1!

4
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!*# H%3%;/+0"3+1041*4M%"<%4W%;/41*45103;"&3<47+3)4:%0%7".4"0'4W%;/+0"3+104N63+10<!
!
/-!9#4#$6*-*-C!4)#!+#&.#!4#$6>!6&-&C#6#-4!03-.*9#$.!&++!$#+#J&-4!L&043$.!&-9!
0*$0M6.4&-0#.!4)&4!0$#&4#!&-!#03-36*0!*-0#-4*J#!43!#H#$0*.#!&!$#-#8&+!3,4*3-!3$!
-34!#H#$0*.#!&!4#$6*-&4*3-!3,4*3-1!!Y#-#8&+!3,4*3-.!&-9_3$!,#$*39.!&L4#$!
4#$6*-&4*3-!3,4*3-.!&$#!3-+'!*-0+M9#9!*-!4)#!+#&.#!4#$6!*L!4)#!+#&.#!*.!$#&.3-&;+'!
0#$4&*-!43!;#!#H4#-9#9!3$!-34!4#$6*-&4#91!
!
Z3$!+#&.#!3L!+&-9!&-9!;M*+9*-C>!4)#!L&043$.!4)&4!&$#!-3$6&++'!4)#!63.4!$#+#J&-4!&$#!
2&7!*L!4)#$#!&$#!.*C-*L*0&-4!,#-&+4*#.!.)3M+9!4)#!b$3M,!,$#W4#$6*-&4#!4)#!03-4$&04>!
&-9!2;7!*L!&-'!+#&.#)3+9!*6,$3J#6#-4.!&$#!#H,#04#9!43!)&J#!&!.*C-*L*0&-4!
$#6&*-*-C!J&+M#>!4)#!b$3M,!*.!$#&.3-&;+'!0#$4&*-!43!#H4#-9!&-9!-34!43!4#$6*-&4#!
4)#!+#&.#!03-4$&041!!:4)#$8*.#>!4)#!b$3M,!03-.*9#$.!34)#$!L&043$.!*-0+M9*-C!
)*.43$*0&+!+#&.#!9M$&4*3-.!&-9!4)#!03.4.!&-9!;M.*-#..!9*.$M,4*3-!$#]M*$#9!43!
$#,+&0#!4)#!+#&.#9!&..#41!
!
B)#!b$3M,!*-0+M9#9!4)#!$#-#8&+!,#$*39!&.!,&$4!3L!4)#!+#&.#!4#$6!L3$!+#&.#.!3L!
+&-9!&-9!;M*+9*-C!9M#!43!4)#!.*C-*L*0&-0#!3L!4)#.#!&..#4.!43!*4.!3,#$&4*3-.1!!B)#.#!
+#&.#.!)&J#!-3-W0&-0#++&;+#!+#&.#!,#$*39!2*1#1>!=!43!@O!'#&$.71!!!
!
B)#!+#&.#!4#$6!*.!$#&..#..#9!*L!&-!3,4*3-!*.!&04M&++'!#H#$0*.#9!3$!-34!#H#$0*.#9!3$!
4)#!b$3M,!;#036#.!3;+*C#9!43!#H#$0*.#!3$!-34!#H#$0*.#!*41!!B)#!&..#..6#-4!3L!
$#&.3-&;+#!0#$4&*-4'!*.!3-+'!$#J*.#9!*L!&!.*C-*L*0&-4!#J#-4!3$!&!.*C-*L*0&-4!0)&-C#!*-!
0*$0M6.4&-0#.!300M$.>!8)*0)!&LL#04.!4)*.!&..#..6#-4>!&-9!4)&4!*.!8*4)*-!4)#!
03-4$3+!3L!4)#!b$3M,1!
4

!(# F/1;3+X"3+1041*4M%"<%)1.'4K/6;1@%/%034
4
B)#!b$3M,!03-.4$M04#9!&-!*6,$3J#6#-4!3J#$!4)#!+#&.#9!,$#6*.#.!M-9#$!&-!
3,#$&4*-C!+#&.#!&C$##6#-4!8*4)!4)#!+#..3$1!!5$*4*0&+!%M9C6#-4!8&.!#H#$0*.#9!;'!
6&-&C#6#-4!*-!9#4#$6*-*-C!4)#!&63$4*D&4*3-!,#$*39!3L!4)#!*6,$3J#6#-41!!B)#!
, 3+*0'!&93,4#9!;'!4)#!b$3M,!*.!9*.0M..#9!*-!I34#!@1P1!
!

!)# H%3%;/+0+0(45103;1.G4V1+0345103;1.41;42+(0+*+&"034K0*.=%0&%4
4
NM9C6#-4!*.!#H#$0*.#9!*-!9#4#$6*-*-C!8)#4)#$!4)#!b$3M,!)&.!03-4$3+>!%3*-4!03-4$3+!
3$!.*C-*L*0&-4!*-L+M#-0#!3J#$!&-!#-4*4'1!!/-!&..#..*-C!#&0)!*-4#$#.4!3J#$!&-!#-4*4'>!4)#!
b$3M,!03-.*9#$.!J34*-C!$*C)4.>!$#,$#.#-4&4*3-!3-!4)#!":` !3$!#]M*J&+#-4!
C3J#$-*-C!;39'!3L!4)#!*-J#.4##>!,&$4*0*,&4*3-!*-!,3+*0'W6&F*-C!,$30#..!&-9!&++!
34)#$!L&04.!&-9!0*$0M6.4&-0#.>!*-0+M9*-C!4#$6.!3L!&-'!03-4$&04M&+!&$$&-C#6#-41!

4
!+# H+<3+0&3+104J%37%%04K0@%<3/%0348;16%;3>4"0'4N70%;P/"0"(%'48;16%;3>4

4 4
B)#!b$3M,!9#4#$6*-#.!8)#4)#$!&!,$3,#$4'!]M&+*L*#.!&.!*-J#.46#-4!,$3,#$4'1!!/-!
6&F*-C!*4.!%M9C6#-4>!4)#!b$3M,!03-.*9#$.!8)#4)#$!4)#!,$3,#$4'!C#-#$&4#.!0&.)!
L+38.!+&$C#+'!*-9#,#-9#-4!3L!4)#!34)#$!&..#4.!)#+9!;'!&-!#-4*4'1!!:8-#$ W300M,*#9!
,$3,#$4' !C#-#$&4#.!0&.)!L+38.!4)&4!&$#!&44$*;M4&;+#!-34!3-+'!43!4)#!,$3,#$4'!;M4!
&+.3!43!34)#$!&..#4.!M.#9!*-!4)#!,$39M04*3-!3$!.M,,+'!,$30#..1!!B)#!9#4&*+.!3L!4)#!
b$3M,’s investment propert' !&$#!9*.0+3.#9!*-!I34#!=V1!
4
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' ' U'K '̂U'

!,# :%&1(0+3+1041*48;1@+<+10<4"0'45103+0(%0&+%<4
!

NM9C6#-4!*.!#H#$0*.#9!;'!6&-&C#6#-4!43!9*.4*-CM*.)!;#48##-!,$3J*.*3-.!&-9!
03-4*-C#-0*#.1!!(3+*0*#.!3-!$#03C-*4*3-!&-9!9*.0+3.M$#!3L!,$3J*.*3-!&-9!
03-4*-C#-0*#.!&$#!9*.0M..#9!*-!I34#!@1=@!&-9!$#+#J&-4!9*.0+3.M$#.!3L!
0366*46#-4.!&-9!03-4*-C#-0*#.!&$#!,$#.#-4#9!*-!I34#!<O1!!!
!

!-# H+<3+0&3+104J%37%%048;+0&+6".4"0'4F(%034
4

B)#!b$3M,!*.!&04*-C!&.!&!,$*-0*,&+!8)#-!*4!03-4$3+.!4)#!.#$J*0#!;#L3$#!4$&-.L#$!!
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&63M-4!8*++!;#!$#03J#$#9!,$*-0*,&++'!4)$3MC)!&!.&+#!4$&-.&04*3-!$&4)#$!4)&-!
4)$3MC)!03-4*-M*-C!M.#1!!Z3$!4)*.!43!;#!4)#!0&.#>!4)#!&..#4!23$!9*.,3.&+!C$3M,7!
6M.4!;#!&J&*+&;+#!L3$!*66#9*&4#!.&+#!*-!*4.!,$#.#-4!03-9*4*3-!.M;%#04!3-+'!43!
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0366*44#9!43!&!,+&-!43!.#++!4)#!&..#4!23$!9*.,3.&+!C$3M,7>!&-9!&-!&04*J#!,$3C$&6!
43!+30&4#!&!;M'#$!&-9!036,+#4#!4)#!,+&-!6M.4!)&J#!;##-!*-*4*&4#91!!ZM$4)#$>!4)#!
&..#4!23$!9*.,3.&+!C$3M,7!6M.4!;#!&04*J#+'!6&$F#4#9!L3$!.&+#!&4!&!,$*0#!4)&4!*.!
$#&.3-&;+#!*-!$#+&4*3-!43!*4.!0M$$#-4!L&*$!J&+M#1!!/-!&99*4*3->!4)#!.&+#!.)3M+9!;#!
#H,#04#9!43!]M&+*L'!L3$!$#03C-*4*3-!&.!&!036,+#4#9!.&+#!8*4)*-!3-#!'#&$!L$36!4)#!
9&4#!3L!0+&..*L*0&4*3->!#H0#,4!8)#-!9#+&'!*.!0&M.#9!;'!#J#-4.!3$!0*$0M6.4&-0#.!
;#'3-9!4) e Group’s control!&-9!4)#$#!*.!.MLL*0*#-4!#J*9#-0#!4)&4!4)#!b$3M,!
$#6&*-.!0366*44#9!43!*4.!,+&-!43!.#++!4)#!&..#4!23$!9*.,3.&+!C$3M,71!!B)#!&04*3-.!
$#]M*$#9!43!036,+#4#!4)#!,+&-!.)3M+9!&+.3!*-9*0&4#!4)&4!*4!*.!M-+*F#+'!4)&4!
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Based on management’s assessment, 4)#!9*.,3.&+!3L!L$##)3+9!+&-9!*.!#H,#04#9!!
43!;#!036,+#4#9!;#L3$#!4)#!#-9!3L!4)#!-#H4!L*.0&+!'#&$d!)#-0#>!4)#!,$3,#$4'! *.!
0+&..*L*#9!&.!X..#4.!T #+9!L3$!E&+#!*-!4)#!@O@=!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!
,3.*4*3-!2.##!I34#!=P71!
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L&04.!&-9!0*$0M6.4&-0#.!&LL#04*-C!4)#!03++#04&;*+*4'!3L!4)#!&003M-4.>!*-0+M9*-C>!;M4!
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.)38-!*-!I34#.!K!&-9!=<>!$#.,#04*J#+'1!

4
!$# 9"+;4O".=%4I%"<=;%/%0341*49+0"0&+".4K0<3;=/%03<4
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!! ! B)#!b$3M,!0&$$*#.!0#$4&*-!L*-&-0*&+!&..#4.!&4!L&*$!J&+M#>!8)*0)!$#]M*$#.!4)#!#H4#-.*J#!

M.#!3L!&003M-4*-C!#.4*6&4#.!&-9!%M9C6#-41!!/-!0&.#.!8)#-!&04*J#!6&$F#4!]M34#.!&$#!
-34!&J&*+&;+#>!L&*$!J&+M#!*.!9#4#$6*-#9!;'!$#L#$#-0#!43!4)#!0M$$#-4!6&$F#4!J&+M#!3L!
&-34)#$!*-.4$M6#-4!8)*0)!*.!.M;.4&-4*&++'!4)#!.&6#!3$!*.!0&+0M+&4#9!;&.#9!3-!4)#!
#H,#04#9!0&.)!L+38.!3L!4)#!M-9#$+'*-C!-#4!;&.#!3L!4)#!*-.4$M6#-41!!B)#!&63M-4!3L!
0)&-C#.!*-!L&*$!J&+M#!83M+9!9*LL#$!*L!4)#!b$3M,!M4*+*D#9!9*LL#$#-4!J&+M&4*3-!6#4)39.!
&-9!&..M6,4*3-.1!!X-'!0)&-C#!*-!L&*$!J&+M#!3L!4)#.#!L*-&-0*&+!&..#4.!83M+9!&LL#04!
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4

!&# ?<3+/"3+1041*4S<%*=.4M+@%<41*48;16%;3>4"0'4?R=+6/%03G4:+()P1*P=<%4F<<%3<4"0'45=<31/%;4
:%."3+10<)+64

!
B)#!b$3M,!#.4*6&4#.!4)#!M.#LM+!+*J#.!3L!,$3,#$4'!&-9!#]M*,6#-4>!$*C)4W3LWM.#!
&..#4.!&-9!0M.436#$!$#+&4*3-.)*,!;&.#9!3-!4)#!,#$*39!3J#$!8)*0)!4)#!&..#4.!&$#!
#H,#04#9!43!;#!&J&*+&;+#!L3$!M.#1!!B)#!#.4*6&4#9!M.#LM+!+*J#.!3L!,$3,#$4'!&-9!
#]M*,6#-4>!$*C)4W3LWM.#!&..#4.!&-9!0M.436#$!$#+&4*3-.)*,!&$#!$#J*#8#9!
,#$*39*0&++'!&-9!&$#!M,9&4#9!*L!#H,#04&4*3-.!9*LL#$!L$36!,$#J*3M.!#.4*6&4#.!9M#!43!
,)'.*0&+!8#&$!&-9!4#&$>!4#0)-*0&+!3$!0366#$0*&+!3;.3+#.0#-0#!&-9!+#C&+!3$!34)#$!
+*6*4.!3-!4)#!M.#!3L!4)#!&..#4.1!
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Based on management’s assessment &.!&4!NM-#!<O>!@O@=!&-9!@O@O>!4)#$#!*.!-3!
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! :-!4)#!34)#$!)&-9>!6&-&C#6#-4!&..#..#9!4)&4!4)#!&0]M*$#9!9#&+#$.)*,!$*C)4.!

$#.M+4*-C!L$36!4)#!&0]M*.*4*3-!3L!T1Y1!:8#-!)&J#!*-9#L*-*4#!M.#LM+!+*J#.!&.!
6&-&C#6#-4!)&.!4)#!*-4#-4*3-!&-9!0&,&0*4'!43!$#-#8!4)#!9#&+#$.)*,!&C$##6#-4.!
8*4)!6&-ML&04M$#$.!*-9#L*-*4#+'!&-9!4)&4!4)#!b$3M,!8*++!;#-#L*4!L$36!4)#!M.#!3L!
.M0)!9#&+#$.)*,!$*C)4.!3J#$!4)#!L3$#.##&;+#!LM4M$#!2.##!I34#!=A71!!ZM$4)#$>!4)#.#!
&C$##6#-4.!8#$#!*-!#LL#04!L3$!&!+3-C!,#$*39!2*1#1>!PO!43!KO!'#&$.!&C3!L3$!"#-4+#'!
9#&+#$.)*,!&C$##6#-4.!&-9!,$*3$!43!=??O!L3$!Z#$$&$*!&-9!R&6;3$C)*-*!9#&+#$.)*,!
&C$##6#-4.7!&-9!4)&4!4)#$#!)&.!;##-!-3!036,#++*-C!0)&++#-C#!-34!43!6&*-4&*-!4)#!
&C$##6#-4.!)*.43$*0&++'1!!!
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! B)#!0&$$'*-C!&63M-4.!3L!,$3,#$4'!&-9!#]M*,6#-4>!0M.436#$!$#+&4*3-.)*,!&-9!

$*C)W3LWM.#!&..#4.!&$#!&-&+'D#9!*-!I34#.!=@>!=A!&-9!=[>!$#.,#04*J#+'1!!!
!
! X04M&+!$#.M+4.>!)38#J#$>!6&'!J&$'!9M#!43!0)&-C#.!*-!#.4*6&4#.!;$3MC)4!&;3M4!;'!

0)&-C#.!*-!L&043$.!6#-4*3-#9!&;3J#1!!!
!
!'# H%3%;/+0"3+1041*4F66;16;+"3%4H+<&1=034:"3%4+04I%"<=;+0(4M%"<%4M+"$+.+3+%<44
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B)#!b$3M,!6#&.M$#.!*4.!+#&.#!+*&;*+*4*#.!&4!,$#.#-4!J&+M#!3L!4)#!+#&.#!,&'6#-4.!
4)&4!&$#!-34!,&*9!&4!4)#!0366#-0#6#-4!9&4#!3L!4)#!+#&.#!03-4$&041!!B)#!+#&.#!
,&'6#-4.!8#$#!9*.03M-4#9!M.*-C!&!$#&.3-&;+#!$&4#!9##6#9!;'!6&-&C#6#-4!#]M&+!
43!4)#!b$3M,’s incremental borro8*-C!$&4#1!!/-!9#4#$6*-*-C!&!$#&.3-&;+#!
9*.03M-4!$&4#>!6&-&C#6#-4!03-.*9#$.!4)#!4#$6!3L!4)#!+#&.#.>!4)#!M-9#$+'*-C!&..#4!
&-9!4)#!#03-36*0!#-J*$3-6#-41!!X04M&+!$#.M+4.>!)38#J#$>!6&'!J&$'!9M#!43!
0)&-C#.!*-!#.4*6&4#.!;$3MC)4!&;3M4!;'!0)&-C#.!*-!.M0)!L&043$.1!
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The Group’s investment property is carried at fair value at the end of the 
$#,3$4*-C!,#$*391!!B)#!L&*$!J&+M#!*.!9#4#$6*-#9!;'!$#L#$#-0#!43!6&$F#4W;&.#9!
#J*9#-0#>!8)*0)!*.!4)#!&63M-4!L3$!8)*0)!4)#!&..#4.!03M+9!;#!#H0)&-C#9!;#48##-!
a knowledgeable willing buyer and seller in an arm’s length transaction as at the 
J&+M&4*3-!9&4#1!!EM0)!&63M-4!*.!*-L+M#-0#9!;'!9*LL#$#-4!L&043$.!*-0+M9*-C!4)#!
+30&4*3-!&-9!.,#0*L*0!0)&$&04#$*.4*0.!3L!4)#!,$3,#$4'!2#1C1>!.*D#>!L#&4M$#.>!&-9!
0&,&0*4'7>!]M&-4*4'!3L!036,&$&;+#!,$3,#$4*#.!&J&*+&;+#!*-!4)#!6&$F#4>!&-9!
#03-36*0!03-9*4*3-!&-9!;#)&J*3$!3L!4)#!;M'*-C!,&$4*#.1!!X!.*C-*L*0&-4!!
0)&-C#!*-!4)#.#!#+#6#-4.!6&'!&LL#04!,$*0#.!&-9!4)#!J&+M#!3L!4)#!&..#4.1!!!

!!
B)#!b$3M,!#-C&C#.!&!J&+M&4*3-!#H,#$4!&--M&++'!43!&..#..!4)#!L&*$!J&+M#!3L!4)#!
*-J#.46#-4!,$3,#$4*#.!2.##!I34#!@?1A71!!The details of the Group’s investment 
,$3,#$4'!&$#!9*.0+3.#9!*-!I34#!=V1!

4
 4



' ' U'[L 'U'
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!
! B)#!b$3M,!0&$$*#.!0#$4&*-!L*-&-0*&+!&..#4.!&4!L&*$!J&+M#>!8)*0)!$#]M*$#.!4)#!

#H4#-.*J#!M.#!3L!&003M-4*-C!#.4*6&4#.!&-9!%M9C6#-41!!/-!0&.#.!8)#-!&04*J#!6&$F#4!
]M34#.!&$#!-34!&J&*+&;+#>!L&*$!J&+M#!*.!9#4#$6*-#9!;'!$#L#$#-0#!43!4)#!0M$$#-4!
6&$F#4!J&+M#!3L!&-34)#$!*-.4$M6#-4!8)*0)!*.!.M;.4&-4*&++'!4)#!.&6#!3$!*.!
0&+0M+&4#9!;&.#9!3-!4)#!#H,#04#9!0&.)!L+38.!3L!4)#!M-9#$+'*-C!-#4!;&.#!3L!4)#!
*-.4$M6#-41!!

!!
! B)#!0&$$'*-C!J&+M#.!3L!L*-&-0*&+!*-.4$M6#-4.!&-9!4)#!&63M-4.!3L!L&*$!J&+M#!

0)&-C#.!$#03C-*D#9!3-!4)3.#!&..#4.!&$#!9*.0+3.#9!*-!I34#!==1!
4

!(# H%3%;/+0"3+1041*4U%34:%".+X"$.%4O".=%41*4K0@%031;+%<4
4

/-!9#4#$6*-*-C!4)#!IYc !3L!*-J#-43$*#.>!6&-&C#6#-4!4&F#.!*-43!&003M-4!4)#!
most reliable evidence available at the dates the estimates are made.  The Group’s 
*-J#-43$*#.!&$#!&LL#04#9!;'!0#$4&*-!L&043$.!8)*0)!6&'!0&M.#!*-J#-43$'!
3;.3+#.0#-0#1!!S3$#3J#$>!LM4M$#!$#&+*D&4*3-!3L!4)#!0&$$'*-C!&63M-4.!3L!
*-J#-43$*#.!&.!,$#.#-4#9!*-!I34#!?!*.!&LL#04#9!;'!,$*0#!0)&-C#.!*-!4)#!+MHM$'!
J#)*0+#!6&$F#4!.#C6#-4!*-!8)*0)!4)#!b$3M,!3,#$&4#.1!!"34)!&.,#04.!&$#!
03-.*9#$#9!F#'!.3M$0#.!3L!#.4*6&4*3-!M-0#$4&*-4'!&-9!6&'!0&M.#!.*C-*L*0&-4!
&9%M.46#-4.!43!the Group’s inventories within the next reporting period.  !

!
B)#!&63M-4!3L!&++38&-0#!L3$!*-J#-43$'!8$*4#938-!6&9#!;'!6&-&C#6#-4!&$#!
based on, among others, age and status of inventories and the Group’s past 
#H,#$*#-0#1!!B)#!IYc !3L!*-J#-43$*#.!&-9!&-&+'.*.!3L!&++38&-0#!L3$!*-J#-43$'!
8$*4#938-!&$#!,$#.#-4#9!*-!I34#!?1!
!

!)# ?<3+/"3+1041*4K/6"+;/%0341*4U10P*+0"0&+".4F<<%3<44
!

B)#!b$3M,!L3++38.!4)#!CM*9&-0#!3L!(XE!<[>4K/6"+;/%0341*4F<<%3<>!3-!9#4#$6*-*-C!
8)#-! -3- WL*-&-0*&+!&..#4.>!*-0+M9*-C!C3398*++!&-9!9#&+#$.)*,!$*C)4.!8*4)!
*-9#L*-*4#!+*L#>!&$#!*6,&*$#91!!/-!&..#..*-C!*6,&*$6#-4>!6&-&C#6#-4!#.4*6&4#.!4)#!
$#03J#$&;+#!&63M-4!3L!#&0)!&..#4!3$!&!0&.)WC#-#$&4*-C!M-*4!;&.#9!3-!#H,#04#9!
LM4M$#!0&.)!L+38.!&-9!M.#.!&-!*-4#$#.4!$&4#!43!0&+0M+&4#!4)#!,$#.#-4!J&+M#!3L!4)3.#!
0&.)!L+38.1!!G.4*6&4*3-!M-0#$4&*-4'!$#+&4#.!43!&..M6,4*3-.!&;3M4!LM4M$#!3,#$&4*-C!
$#.M+4.!&-9!4)#!9#4#$6*-&4*3-!3L!&!.M*4&;+#!9*.03M-4!$&4#!2.##!I34#!@1=[ 71!!!
!
B)3MC)!6&-&C#6#-4!;#+*#J#.!4)&4!4)#!&..M6,4*3-.!M.#9!*-!4)#!#.4*6&4*3-!3L!4)#!
$#03J#$&;+#!&63M-4!&$#!&,,$3,$*&4#!&-9!$#&.3-&;+#>!.*C-*L*0&-4!0)&-C#.!*-!4)#.#!
&..M6,4*3-.!6&'!6&4#$*&++'!&LL#04!4)#!&..#..6#-4!3L!$#03J#$&;+#!J&+M#.!&-9!&-'!
$#.M+4*-C!*6,&*$6#-4!+3..!03M+9!)&J#!&!6&4#$*&+!&9J#$.#!#LL#04!3-!4)#!$#.M+4.!3L!
3,#$&4*3-.1!!!

!
/6,&*$6#-4!+3..#.!$#03C-*D#9!3-!*-J#.46#-4.!*-!&..30*&4#.!&-9!*-4&-C*;+#!&..#4.!
&$#!9*.0+3.#9!*-!I34# .!=<!&-9!=A>!$#.,#04*J#+'1!!Z3$!34)#$!-3-WL*-&-0*&+!&..#4.>!
4)#$#!8#$#!-3!*6,&*$6#-4!+3..#.!$#]M*$#9!43!;#!$#03C-*D#9!*-!@O@=>!@O@O!&-9!
@O=?!;&.#9!3-!management’s assessment.!!

4
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' ' U'[O'U'

!+# H%3%;/+0"3+1041*4:%".+X"$.%4F/1=0341*4H%*%;;%'4W"Y4F<<%3<4
! ! ! ! !

B)#!b$3M,!$#J*#8.!*4.!9#L#$$#9!4&H!&..#4.!&4!4)#!#-9!3L!#&0)!$#,3$4*-C!,#$*39!&-9!
$#9M0#.!4)#!0&$$'*-C!&63M-4!43!4)#!#H4#-4!4)&4!*4!*.!-3!+3-C#$!,$3;&;+#!4)&4!
.MLL*0*#-4!4&H&;+#!,$3L*4!8*++!;#!&J&*+&;+#!43!&++38!&++!3$!,&$4!3L!4)#!9#L#$$#9!4&H!
&..#4!43!;#!M4*+*D#91!

!
S&-&C#6#-4!&..#..#9!4)&4!4)#!9#L#$$#9!4&H!&..#4.!$#03C-*D#9!&.!&4!NM-#!<O>!@O@=!
&-9!@O@O!8*++!;#!LM++'!M4*+*D#9!*-!4)#!036*-C!'#&$.1!!B)#!0&$$'*-C!&63M-4!3L!
9#L#$$#9!4&H!&..#4.!&.!&4!4)3.#!9&4#.!*.!9*.0+3.#9!*-!I34#!@[ 1!

4
!,# O".="3+1041*481<3P%/6.1>/%034H%*+0%'4J%0%*+34N$.+("3+10<4
!

The determination of the Group’s obligation and cost of postW#6,+3'6#-4!
9#L*-#9!;#-#L*4!*.!9#,#-9#-4!3-!4)#!.#+#04*3-!3L!0#$4&*-!&..M6,4*3-.!M.#9!;'!
&04M&$*#.!*-!0&+0M+&4*-C!.M0)!&63M-4.1!!B)3.#!&..M6,4*3-.!*-0+M9#>!&63-C!
34)#$.>!9*.03M-4!$&4#.>!#H,#04#9!$&4#!3L!$#4M$-!3-!,+&-!&..#4.>!.&+&$'!$&4#!*-0$#&.#>!
&-9!#6,+3'##!4M$-3J#$1!!X!.*C-*L*0&-4!0)&-C#!*-!&-'!3L!4)#.#!&04M&$*&+!
&..M6,4*3-.!C#-#$&++'!&LL#04!4)#!$#03C-*D#9!#H,#-.#>!34)#$!036,$#)#-.*J#!
*-036#!3$!+3..#.!&-9!4)#!0&$$'*-C!&63M-4!3L!,3.4W#6,+3'6#-4!9#L*-#9!;#-#L*4!
3;+*C&4*3-1!

!
B)#!&63M-4.!3L!,3.4W#6,+3'6#-4!;#-#L*4!3;+*C&4*3-!&-9!#H,#-.#!&-9!&-!&-&+'.*.!
3L!4)#!63J#6#-4.!*-!4)#!#.4*6&4#9!,$#.#-4!J&+M#!3L!,3.4W#6,+3'6#-4!;#-#L*4!
3;+*C&4*3-!&$#!,$#.#-4#9!*-!I34#!@@1@1!
'

'
[  #*-E' @%,%_"@",I'H!$".I*Y"-'%,0'(H+*.*"- '
!

B)#!b$3M,!*.!#H,3.#9!43!&!J&$*#4'!3L!L*-&-0*&+!$*.F.!*-!$#+&4*3-!43!L*-&-0*&+!
*-.4$M6#-4.1!!B)#!b$3M,’s financial assets and L*-&-0*&+!+*&;*+*4*#.!;'!0&4#C3$'!&$#!
.M66&$*D#9!*-!I34#!@K1!!B)#!6&*-!4',#.!3L!$*.F.!&$#!6&$F#4!$*.F>!0$#9*4!$*.F!&-9!
+*]M*9*4'!$*.F1!!!

!
The Group’s risk management is carried out in close cooperation with the B:` >!&-9!
focuses on actively securing the Group’s .)3$4!43!6#9*M6W4#$6!0&.)!L+38.!;'!
6*-*6*D*-C!4)#!#H,3.M$#!43!L*-&-0*&+!6&$F#4.1!!R3-CW4#$6!L*-&-0*&+!*-J#.46#-4.!&$#!
6&-&C#9!43!C#-#$&4#!+&.4*-C!$#4M$-.1!

!
B)#!b$3M,!93#.!-34!&04*J#+'!#-C&C#!*-!4)#!4$&9*-C!3L!L*-&-0*&+!&..#4.!L3$!.,#0M+&4*J#!
,M$,3.#.!-3$!93#.!*4!8$*4#!3,4*3-.1!!B)#!63.4!$#+#J&-4!L*-&-0*&+!$*.F.!43!8)*0)!4)#!
b$3M,!*.!#H,3.#9!43!&$#!9#.0$*;#9!;#+38!&-9!*-!4)#!.M00##9*-C!,&C#.1!

!
[/O @89c=?'#65c'

'
B)#!b$3M,!*.!#H,3.#9!43!6&$F#4!$*.F!4)$3MC)!*4.!M.#!3L!L*-&-0*&+!*-.4$M6#-4.!&-9!
.,#0*L*0&++'!43!*-4#$#.4!$&4#!$*.F>!L3$#*C-!0M$$#-0'!$*.F!&-9!0#$4&*-!34)#$!,$*0#!$*.F!8)*0)!
$#.M+4!L$36!;34)!*4.!3,#$&4*-C>!*-J#.4*-C!&-9!L*-&-0*-C!&04*J*4*#.1!!

4
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!"# K03%;%<34:"3%4:+<-4
!

The Group’s policy is to minimize interest rate cash flow risk exposures on cash and 
0&.)!#]M*J&+#-4.!&-9!+3-CW4#$6!L*-&-0*-C1!!X.!&4!NM-#!<O>!@O@=!&-9!@O@O>!4)#!b$3M,!*.!
#H,3.#9!43!0)&-C#.!*-!6&$F#4!*-4#$#.4!$&4#.!4)$3MC)!.)3$4W4#$6!,+&0#6#-4.!*-0+M9#9!
&.!,&$4!3L!5&.)!&-9!5&.)!G]M*J&+#-4.!&003M-4!&-9!.430F*-C!+3&-.!3L!T1Y1!:8#-!
,$#.#-4#9!&.!R3&-.!(&'&;+#!&-9!"3$$38*-C.>!8)*0)!&$#!.M;%#04!43!J&$*&;+#!*-4#$#.4!
$&4#.>!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!2.##!I34#.!P!&-9!=?71!

!
B)#!b$3M,!F##,.!,+&0#6#-4.!8*4)!L+M04M&4*-C!*-4#$#.4!&4!&!6*-*6M6!8)*+#!T1Y1!
Owen’s stocking loans are secured at any time by fixed and floating charges on .430F.!
3L!-#8!&-9!9#63-.4$&43$!0&$.!&-9!0366#$0*&+!J#)*0+#.!)#+91!!X.!.M0)>!6&-&C#6#-4!
;#+*#J#.!4)&4!*4.!#H,3.M$#!43!*-4#$#.4!$&4#!$*.F!*.!*66&4#$*&+1!!

4
!$# 91;%+(045=;;%0&>4:+<-4

!
GH0#,4!L3$!T1Y1!:8#-!&-9!#`30!T3+9*-C.!8)3.#!LM-04*3-&+!0M$$#-0'!*.!b"(>!63.4!
of the Group’s transactions are carried out in Philippine pesos, its functional currency.  
Exposures to currency exchange rates arise from the Group’s 0&.)!&-9!0&.)!
#]M*J&+#-4.!&-9!$#0#*J&;+#.>!8)*0)!&$#!,$*6&$*+'!9#-36*-&4#9!*-!a-*4#9!E4&4#.!`3++&$.!
2aE`7>!b"( >!S&+&'.*&-!Y*-CC*4!2SeY7!&-9!GM$3,#&-!a-*3-!GM$3!2GaY71!!B)#$#!
8#$#!-3!L3$#*C-!0M$$#-0'W9#-36*-&4#9!L*-&-0*&+!+*&;*+*4*#.!&.!&4!NM-#!<O>!@O@=!&-9!
@O@O1!

!
B3!6*4*C&4#!4)#!b$3M,’s exposure to foreign currency risk, nonW()*+*,,*-#!,#.3!0&.)!
L+38.!&$#!63-*43$#91!

!
Z3$#*C-!0M$$#-0'!9#-36*-&4#9!L*-&-0*&+!&..#4.>!4$&-.+&4#9!*-43!()*+*,,*-#!,#.3.!&4!4)#!
0+3.*-C!$&4#!&$#!&.!L3++38.^!
!
! ! ! NLNO! ! ! @O@O! !
!
! !(),! W!b"( ' '( ' ][]MP^PMO^L'! ( ! =><V?>K?O>P<@!
! !(),! W!aE` ! ' [[M\POMOPK'! ! @><?V>O=K!
! !(),! W!SeY ' ' NMON\MK\L'! ! =>V<=>=K[!
! (),! W!GaY' ! NPPMLK\!! ! @?O>===!

!
B)#!4&;+#!,$#.#-4#9!;#+38!*++M.4$&4#.!4)#!.#-.*4*J*4'!3L!4)#!b$3M,’s profit before tax 
8*4)!$#.,#04!43!0)&-C#.!*-!()*+*,,*-#!,#.3!&C&*-.4!aE`>!SeY>!b"(! &-9!GaY!
#H0)&-C#!$&4#.1!!B)#.#!,#$0#-4&C#.!)&J#!;##-!9#4#$6*-#9!;&.#9!3-!4)#!&J#$&C#!
6&$F#4!J3+&4*+*4'!*-!#H0)&-C#!$&4#.>!M.*-C!.4&-9&$9!9#J*&4*3->!*-!4)#!,$#J*3M.!!
=@!63-4).>!#.4*6&4#9!&4!?VQ!+#J#+!3L!03-L*9#-0#1!!B)#!.#-.*4*J*4'!&-&+'.*.!*.!;&.#9!3-!
4)#!b$3M,’s foreign currency financial instruments held at the end of each reporting 
,#$*39!8*4)!#LL#04!#.4*6&4#9!L$36!4)#!;#C*--*-C!3L!4)#!'#&$1!
!
' ! ' NLNO' ! ! @O@O! !
! ! ! #=85;A84R:' ' ' "<<=T?'6A' ! ! Y#&.3-&;+'! ! ! GLL#04!*-!
! ! ! S;5564R=' ! ' S9;<6?'4=<;9=! ! ! ,3..*;+#! ! ! ,$3L*4!;#L3$#!
! ! 'TQ8AB='6A'98?=' ' ' ?8b' ' ! 0)&-C#!*-!$&4#! ! ! 4&H! !
!
! ()(! W!b"( ' ' OZ/OPX ' ' ( ' \\MKPZMZ^^' ! <A1=OQ! ! ( ! A[<>P@@>PAO!

! ()(! W!aE` ! ' [/^] X ' ' ' NMOKOMKLN''' K1@KQ! ! ! =?K><OP!
! ()(! W!SeY ! ' ^/NZX ' ' ' O][M]]\' '' ==1=?Q! ! ! =P=><AO!
!! ()(! W!GaY! ' ON/\] X ' ' ' K\M[O\''' =[1OVQ! ! ! A[>V[<!

!
' ' ' ' ' ( ' PLM^NLMP]]' ! ! ! ( ! A[A>=<K>?VO!



' ' U'[K'U'

GH,3.M$#.!43!L3$#*C-!#H0)&-C#!$&4#.!J&$'!9M$*-C!4)#!'#&$!9#,#-9*-C!3-!4)#!J3+M6#!!
3L!L3$#*C-!0M$$#-0'!4$&-.&04*3-.1!!I3-#4)#+#..>!4)#!&-&+'.*.!&;3J#!*.!03-.*9#$#9!43!;#!
representative of the Group’s currency risk.!
!
!&# N3)%;48;+&%4:+<-4

!
The Group’s 6&$F#4!,$*0#!$*.F!&$*.#.!L$36!*4.!*-J#.46#-4.!0&$$*#9!&4!L&*$!J&+M#1!!B)#!
b$3M,!6&-&C#.!#H,3.M$#!43!,$*0#!$*.F!;'!63-*43$*-C!4)#!0)&-C#.!*-!4)#!6&$F#4!,$*0#!
3L!4)#!*-J#.46#-4.!&-9!&4!.36#!#H4#-4>!9*J#$.*L'*-C!4)#!*-J#.46#-4!,3$4L3+*3!*-!
&003$9&-0#!8*4)!4)#!+*6*4!.#4!;'!6&-&C#6#-41!
!
B)#!3;.#$J#9!J3+&4*+*4'!$&4#.!3L!4)#!L&*$!J&+M#.!3L!4)#!Group’s!L*-&-0*&+!&..#4.!)#+9!&4!
L&*$!J&+M#!&-9!4)#*$!*6,&04!3-!4)#!Group’s!34)#$!036,$#)#-.*J#!*-036#!2+3..7!&.!&4!
NM-#!<O>!@O@=!&-9!@O@O!&$#!.M66&$*D#9!;#+381!

'
' ! ! ! ! ! ! ! ! ! ! ' ' ' ' *CS8T?';<'*AT9=85=' ' ' ' ' *CS8T?';<'0=T9=85=' '
' ' ' ! ! ! ! ! ! ! ! ! ! ' ' ;A'"a36?: ' ' ' ' ' ;A'"a36?: ' '
' ' ' ' ' ' ' ' ' ' ''H45=9W=7'Y;R8?6R6?:'#8?=5' ' ' !=<;9=' ' ' %<?=9' ' ' !=<;9=' ' ' ' ' %<?=9'
' ' ' ' ' ' ' ' ' ' ' *AT9=85=' ' ' ' ' 0=T9=85=' ' ' ?8b'' ' ' ?8b' ' '' ?8b'' ' '' ' ?8b' ' '
!
! $3A='KLM'NLNO'
! !! ! ! ! ! ! !! ! ! ! ! ! !! ! ! ! !
! !! G]M*4'!.#0M$*4*#.!̂
! !! ! R*.4#9!*-!S&+&'.*&!! !! ! ! hAO1@[Q! ! ! !! WAO1@[Q! ! ! ( !@[A>?KV><P@! ( =?K>P<?>O@?!2( ! @[A>?KV><P@7!2( ! =?K>P<?>O@?7!
! !! ! R*.4#9!*-!G-C+&-9!! !! ! ! h<[1<PQ! ! ! !! W<[1<PQ! ! ! ! =AK>VPV>P?@! ! ===>A<=>KAA!2! =AK>VPV>P?@7!2!! ===>A<=>KAA7!
! !! ! ! ! ! ! !! ! ! ! ! ! !! !
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ! ( ' [ OKM]ZOMOZ[' ( KOLMO^LM\^K'D( ' [OKM]ZOMOZ[F'D( ' KOLMO^LM\^KF'
!
! ! ! NM-#!<O>!@O@O!
!

G]M*4'!.#0M$*4*#.^!
! !! ! R*.4#9!*-!S&+&'.*&!! !! ! ! h@[ 1@=Q! ! ! !! W@[ 1@=Q! ! ! ( !@@V>OAK>@<[! ( =VP>V<<>P[V!2(!@@V>OAK>@<[7!2( ! =VP>V<<>P[V7!
! !! ! R*.4#9!*-!G-C+&-9!! !! ! ! h=OK1<?Q! ! ! !! W=OK1<?Q! ! ! ! A==><<A>K<A! ! @KP>?<A><KA!2! A==><<A>K<A7!2!! @KP>?<A><KA7!
! !! ! ! ! ! ! !! ! ! ! ! ! !! !
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ( ! [<[><K<>OPO! (AAV>A[K>=A?!2( ! [<[><K<>OPO7!2( !AAV>A[K>=A?!7!!

!
B)#.#!J3+&4*+*4'!$&4#.!)&J#!;##-!9#4#$6*-#9!;&.#9!3-!4)#!&J#$&C#!J3+&4*+*4'!*-!]M34#9!
6&$F#4!,$*0#>!M.*-C!.4&-9&$9!9#J*&4*3->!*-!4)#!,$#J*3M.!=@!63-4).>!#.4*6&4#9!&4!
?V1OOQ!+#J#+!3L!03-L*9#-0#1!

 
[/N .9=76?'#65c!

!
5$#9*4!$*.F!*.!4)#!$*.F!4)&4!&!03M-4#$,&$4'!6&'!L&*+!43!9*.0)&$C#!&-!3;+*C&4*3-!43!4)#!
b$3M,1!!B)#!b$3M,!*.!#H,3.#9!43!4)*.!$*.F!L3$!J&$*3M.!L*-&-0*&+!*-.4$M6#-4.!&$*.*-C!
L$36!.#++*-C!C339.!&-9!.#$J*0#.!43!0M.436#$.d!C$&-4*-C!&9J&-0#.!43!&..30*&4#.d!&-9>!
,+&0*-C!9#,3.*4.!8*4)!;&-F.>!+#..3$.!&-9!M4*+*4'!036,&-*#.1!
!
B)#!b$3M,!03-4*-M3M.+'!63-*43$.!9#L&M+4.!3L!0M.436#$.!&-9!34)#$!03M-4#$,&$4*#.>!
*9#-4*L*#9!#*4)#$!*-9*J*9M&++'!3$!;'!C$3M,>!&-9!*-03$,3$&4#.!4)*.!*-L3$6&4*3-!*-43!*4.!
0$#9*4!$*.F!03-4$3+.1!!B)#!b$3M,’s policy is to deal only!8*4)!0$#9*483$4)'!
03M-4#$,&$4*#.1!!!

!
b#-#$&++'>!4)#!6&H*6M6!0$#9*4!$*.F!#H,3.M$#!3L!L*-&-0*&+!&..#4.!*.!4)#!0&$$'*-C!&63M-4!
3L!4)#!L*-&-0*&+!&..#4.!&.!.)38-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!3$!
*-!4)#!9#4&*+#9!&-&+'.*.!,$3J*9#9!*-!4)#!-34#.!43!4)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.>!
&.!.M66&$*D#9!*-!4)#!.M00##9*-C!,&C#1!

'
 '



' ' U'[[ 'U'

' ' ' ' ' ' ! I34#. ! ' ' NLNO' ! ! @O@O! !
!
! ! 5&.)!&-9!0&.)!#]M*J&+#-4.! ! P! ' ( ' ZNOM^]ZMOPN'! ( ! =>AV<>KK=>O?O!
! ! B$&9#!&-9!34)#$!$#0#*J&;+#.!–!-#4! ! K' ' ' OM\P[MNZPM]P['' ! =>=@V><?V>=PV!'
! ! X9J&-0#.!43!&..30*&4#.!–!-#4!! ! =<! ! ! NML^NML^]MKNL!!! ! @>OOP>@<=>?[P!
! ! Y#LM-9&;+#!9#,3.*4.! ! =O! ! ' ^NMK[PMN]K! ! P@><K=>@A[!
!
! ! ! ! ! ! ! ! ! ( ' [MZZLM[]LMK]P! ( ! A>[VK>KK?>APK'
'

:4)#$!-3- W0M$$#-4!&..#4.!,#$4&*-!43!$#LM-9&;+#!.#0M$*4'!9#,3.*4.!,&*9!*-!&003$9&-0#!
8*4)!4)#!J&$*3M.!+#&.#!&C$##6#-4.!#-4#$#9!*-43!;'!4)#!b$3M,1!

'
I3-#!3L!4)#!b$3M,’s financial assets are secure9!;'!03++&4#$&+!3$!34)#$!0$#9*4!
#-)&-0#6#-4.>!#H0#,4!L3$!0&.)!&-9!0&.)!#]M*J&+#-4.!&.!9#.0$*;#9!;#+381!

4
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! :4)#$!#H,#-.#.!2*-036#7! 2! A=P>[AK7! AO><KO><PP! A>KV<>KP=! AA>K=[>[OO!

! /-4#$W.#C6#-4! W! A<>P<A>??[! =>VPO>PK<! AV><OV>PP?!

B34&+!#H,#-.#.! ( ' N[ZMLPKM\P^'! ( ' O[OM^[^M]L[ ! !! ( 'N\M^P\MNL]M[ZZ!! ( 'NPMO\ZML[ZM\Z^'

($3L*4!2+3..7!;#L3$#!4&H! D'( ' OKNMOKOMOZLF'D!( ' NMPO^MLOOF!! ( ' \[^M]LKML̂O! !( ' ^ONM[][MPLL'



U'[\ 'U'

NLNO'
@;?;9!

Y=Q6TR='
-=9W6T=5! *AW=5?C=A?5! 0=8R=95Q6S' I;?8R!

I#4!,$3L*4!2+3..7! D'( ' OKKMO^ZM^ON'F'D'( ' NLM[]M̂[ZPF! ( ' ZZ^M[\ZMO[Z! !( ' ]OKM\] OMPZ]'

E#C6#-4!&..#4.! ( ' OM[]\M[\]MOZL' '!( ' PMLPPM]ZZMOPL! ! ( ' ONMZ[]M[OOMOON! !( NKMNLKM[ZNM[ZN'

E#C6#-4!+*&;*+*4*#.! ( ' OMNOZM^\OM[ZL' !( ' OM]N\MO]NMK^P! ! ( ' PM[ZZM\]OMOK[! !( 'ONMNOOM^\[MP^K'

:4)#$!.#C6#-4!*4#6!–!
! 5&,*4&+!#H,#-9*4M$#.! ( ' O[LMO][MNOO' '!( ' U' ( ' OM]^PM]NLM^PN!( ' OM^OPMZ^]MLLK'

@O@O!
S343$!

c#)*0+#!
E#$J*0#.! /-J#.46#-4.! `#&+#$.)*,! B34&+!

Y#J#-M#.!&-9!*-036# !̂
!!Y#J#-M#!L$36!#H4#$-&+.!

0M.436#$.! !( ! =<O>?K@>@<A!!! ( ! W ( !@A>?<O>[K@><KK ( !@V>O[=>[[A>[@@!

! /-4#$#.4!*-036#! <@A>V?V! K?>=V<><[P! =><A[>A??! ?O>K@A>A[=!

! :4)#$!*-036#! A>POP>O?[ !! A=>[KV>A=V! <K=>K?A><P=! A@K>@K[>KK@!

! /-4#$W.#C6#-4! W! V@>O<O>OOO! W! V@>O<O>OOO!

B34&+!$#J#-M#.!&-9!*-036#!! ( ! =<[>O=<>?@V!! ( ! =K@>K[ K>PK@! !! ( !@V><=<>?@<>@VK! !( !@V>[<@>KOV>?[V!

GH,#-.#. !̂
!!53.4.!&-9!3,#$&4*-C!#H,#-.#.!

;#L3$#!9#,$#0*&4*3-! ( ! ==K>==A>VVA! ( ! <P>?@[>[K<!!! ( !@A>A=[>[=K>@OA! (! !@A>VP@>[V?>AA=!

! `#,$#0*&4*3-!&-9!&63$4*D&4*3-! @A>KVA>VP?! W! VO<>PAV><AV! V@K>V??>?@A!

! /-4#$#.4!#H,#-.#! P>@[=>A?A! @[>[?@><OK! @@?>P=K>[@<! @[<>[P@>A@V!

! G]M*4'!.)&$#!*-!-#4!+3..!

2*-036#7!3L!&..30*&4#.! @@>K<O>AP<! W 2! A>?K?>@O<!7! =P>KA=>@PO!

! :4)#$!#H,#-.#.! =><K=>OOV! V>PA?>[@A! <?>==?>@?<! A[>@A?>?@@!

! /-4#$W.#C6#-4! W! VP>=O?>PAA! W! VP>=O?>PAA!

B34&+!#H,#-.#.! ( ! =PA>AA@>=OV!! ( ! =@P>APK><V?! !! ( !@V>=KA>@=@>@[@! ( !@V>AK[>=<@>P@[!

($3L*4!2+3..7!;#L3$#!4&H! 2!( ! <K>A@K>=KO!7!!!( ! VV><?O>A@<! ! ( ! =@?>P=O>??[! !( ! =A[>[P<>@<?!

I#4!,$3L*4!2+3..7! 2!( ! AO>VV<>PVA!7!2!( ! [>=A@>?@P!7! ( ! =OA><A@>A[[! !( ! VP>[AV>PKV!

E#C6#-4!&..#4.! ( ! =>AP?><KP>[==! !!( ! ?>=AP>@=[><<K! ! ( !=<>@<<>?<V>P=@! !( !@<>K[O>V<?>[[=!

E#C6#-4!+*&;*+*4*#.! ( ! =>V@P>==A>@=[! !!( ! =><PV>VK[>=?K! ! ( !==>O?K>@@P>V[V! !( !=A>OOO>?@P>?P?!

:4)#$!.#C6#-4!*4#6!–!
! 5&,*4&+!#H,#-9*4M$#.! ( ! AP?>A?A>K[A! !!( ! W ( @[K>K??>=<K!!( ! PAK><?A>OO@!



U'[P'U'

@O=?!
S343$!
c#)*0+#!

R#&.*-C! E#$J*0#.! /-J#.46#-4.! `#&+#$.)*,! B34&+!

Y#J#-M#.!&-9!*-036# !̂
!!Y#J#-M#!L$36!#H4#$-&+!

0M.436#$.!! ( !! =>=?<>KOV>?OV! ( ! =@[><<?>[A?!! ! ( ! W! ( <O><=V>K?K>=OA! (! ! <=>[<[>OA<>[VK!

! /-4#$#.4!*-036#! =>KPV>VK<! A>?VV>?VK!! ?P>@OV>KK[! [>PK<>P??! ==O>K@=>@@[!

! :4)#$!*-036#! @@>@VA>?V@!! ?>[[[>POP!! [A>?[O>O==! ==O>=PV>P?<! @OP>OVP>A[<!

! /-4#$W.#C6#-4! W! W! A==>???>VPA! KP<>@[@! A=@>KP@>K<[!

B34&+!$#J#-M#.!&-9!*-036#! ( ! =>@=P>?<[>AAO! ( ! =AO>?[@><=A!! ( ! VPA>=[V>AP=! ! ( ! <O>A<<>P<O>?VK! !( ! <@><[[>P?V>=K<!

GH,#-.#. !̂
!!53.4.!&-9!3,#$&4*-C!#H,#-.#.!

;#L3$#!9#,$#0*&4*3-! ( ! P@P>OPK><V<! ( ! =@?>P[K>P<O! ( ! <P>@AP>[=@! ( ! @?>[@O>[PO>@VV! (! ! <O>V=A>P[A>?VO!

! `#,$#0*&4*3-!&-9!&63$4*D&4*3-! @=>POA>?<O! @=>@K=>PP?! @>OKA><<V! =?=>[P[>[[A! @<[>PAP>POK!

! /-4#$#.4!#H,#-.#! @>OAV>O[A! PO?>OK?! =[><PP>=@<! =AK>V=<>O<A! =[P>[AA><=O!

!!G]M*4'!.)&$#!*-!-#4!+3..!!

2*-036#7!3L!&..30*&4#.! <<>A?@><@K! <V>[=P>=?@!! W! 2 @O>O@K>O?<!7! A?>OK=>A@P!

! :4)#$!#H,#-.#.!2*-036#7! <[O>==O>@V<! 2! KK>?[A!7! =KA>VK@>A=V! VV>??<><<O! [OO>V?P>O<A!

! /-4#$W.#C6#-4! W! =><OO>OOO!!! W! W! =><OO>OOO!

B34&+!#H,#-.#.! ( ! =>=AA>A<O>?@K! ( ! =KK>VKP>K@[!! ( ! @AO>@?=>AKV! ! ( ! @?>??[>K@V>=?O! !( ! <=>VPO>=<V>A@?!

($3L*4!2+3..7!;#L3$#!4&H! ( ! P<>VOV>V=@! 2!( ! AP>[@V>V=@!!7!! ( ! <<<>KP<>?K[! ! ( ! A<[>?OV>P[K! !( ! P?[>[V?>PVA!

I#4!,$3L*4!2+3..7! 2!( ! KV>@KV>=?@!7!2!( ! AK>=[O>A==!7!! ( ! <O[>O?P>PK<! ! ( ! <V@><=<>@A=! !( ! V@A>?[V>A@=!

E#C6#-4!&..#4.! ( ! P@[>=@P>@<V! ( ! K?[><P=>?VV! !( ! K>K[@>KPV>VVV! ! ( ! =O>@AV>@=O>@@K! !( ! @O>P<O>VKA>?P<!

E#C6#-4!+*&;*+*4*#.! ( ! =A?><<V>O<[! ( ! =>OV[>AVV>?=A! !( ! KPK>?[<>O?K! ! ( ! K>O@P>KKP>?<=! !( ! =O>==@>[A=>?P?!

:4)#$!.#C6#-4!*4#6!–!
5&,*4&+!#H,#-9*4M$#.! ( ! [VP>K?<! ( ! <K>K=K>V[@! !( ! W! ( <VP>OV@>?<?! !( ! <?[>V@?><?A!

Currently, the Group’s operation )&.!483!C#3C$&,)*0&+!.#C6#-4.^!R3-93->!G-C+&-9!
L3$!4)#!6 343$!9#&+#$.)*,!.#C6#-4>!#H0#,4!#]M*4'!.)&$#!*-!-#4!*-036#!3$!+3..!3L!
&..30*&4#.>!&-9!()*+*,,*-#.!L3$!&++!34)#$!.#C6#-4.1'

]/]  #=T;AT6R68?6;A5!

($#.#-4#9!;#+38!&-9!*-!4)#!.M00##9*-C!,&C#!is a reconciliation of the Group’s segment 
*-L3$6&4*3-!43!4)#!F#'!L*-&-0*&+!*-L3$6&4*3-!,$#.#-4#9!*-!*4.!03-.3+*9&4#9!L*-&-0*&+!
.4&4#6#-4.1!

NLNO' @O@O! @O=?!

#=W=A3=5'8A7!6AT;C='
B34&+!.#C6#-4!*-036#! ( ' NPM\P\M]LOM^Z^! ( ! @V>[<@>KOV>?[V! ( ! <@><[[ >P?V>=K<
/-036#!L$36!9*.03-4*-M#9!
! 3,#$&4*3-.! !! U' W! 2! =>@=P>?<[>AAO!7!
G+*6*-&4*3-!3L!*-4#$.#C6#-4!

 *-036#! D' NLMLLLMLLLF' 2!! V@>O<O>OOO7! 2! A=@>KP@>K<['7!

Y#J#-M#!&-9!*-036#!L$36!
03-4*-M*-C!3,#$&4*3-.!&.!!
$#,3$4#9!*-!,$3L*4!3$!+3..! !( ' NPM\^\M]LOM^Z^' !( ! @V>VKO>PPV>?[V!! !( ! <O>P<V>?KV>?OP!



U']L 'U'

NLNO' @O@O! @O=?!

(9;<6?';9'R;55!
E#C6#-4!,$3L*4!;#L3$#!4&H! !( ' ^ONM[][MPLL' !( ! =A[>[P<>@<?!! !( ! P?[>[V?>PVA!
($3L*4!;#L3$#!4&H!L$36!
! 9*.03-4*-M#9!3,#$&4*3-.!! U' W! 2! P<>VOV>V=@!7!
G+*6*-&4*3-!3L!*-4#$.#C6#-4!
! *-036#! D! NLMLLLMLLLF! 2! V@>O<O>OOO7! 2! A=@>KP@>K<[!7!
G+*6*-&4*3-!3L!*-4#$.#C6#-4!

#H,#-.#.! []MKL]M̂̂P'' VP>=O?>PAA'! =><OO>OOO!

($3L*4!L$36!03-4*-M*-C!
3,#$&4*3-!;#L3$#!4&H!&.!
$#,3$4#9!*-!,$3L*4!3$!+3..! ' ( ' ''''' ^K^M^ZLMZ^P' !( ! =V=>PV@>?K<!! !( ! <==>VK=>AO[!

NLNO' @O@O!

%55=?5!
E#C6#-4!&..#4.'' '( ! NKMNLKM[ZNM[ZN!' '( ! @<>K[O>V<?>[[=!
G+*6*-&4*3-!3L!*-4#$036,&-'!

&003M-4.! D'' KM[ZZMNKPM\NLF! 2! <>A=O>=AO>VOK!7!

B34&+!&..#4.!L$36!03-4*-M*-C!3,#$&4*3-.!
&.!$#,3$4#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!
3L!L*-&-0*&+!,3.*4*3-! !( ' 'OPM̂K^MNNNMZ[N'! !( ! @O>AVO><??>=V<!

+6846R6?6=5!
E#C6#-4!+*&;*+*4*#.! '( ' ONMNOOM^\[MP^K'' '( ! =A>OOO>?@P>?P?!
G+*6*-&4*3-!3L!*-4#$036,&-'!

&003M-4.! D'' OMK[[M\\\MLKLF' 2! =>APV>OKA>A=<!7!

B34&+!+*&;*+*4*#.!L$36!03-4*-M*-C!3,#$&4*3-.!
&.!$#,3$4#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!
3L!L*-&-&0*&+!,3.*4*3-! '( ' OLM\ZZM\PZMP[K'' '( ! =@>V@V>KA<>V[[ 4

Z .H,I#%.I-'d*I)'(.-H '

PGMC is a party to the ELA with PCSO covering the lease of PGMC’s onW+*-#!+344#$'!
#]M*,6#-4!f.##!I34#.!=1@2L7!&-9!=@g!43!(5E:!M-9#$!0#$4&*-!03-9*4*3-.1!!a-9#$!4)#!GRX>!
(bS5!*.!#-4*4+#9!43!L##.!#]M&+!43!&!0#$4&*-!,#$0#-4&C#!3L!4)#!C$3..!$#0#*,4.!L$36!&++!
(5E:!3- W+*-#!+344#$'!3,#$&4*3-.!24)#!4*0F#4!.&+#.7!8*4)*-!&!.,#0*L*#9!4#$$*43$'!.M;%#04!43!
&-!&--M&+!6*-*6M6!L##!&.!,$#scribed in the ELA.  PGMC’s revenues are derived from 
4)#!GRX!8*4)!(5E:1!

/-!&99*4*3->!(bS5!)&.!&-!&C$##6#-4!8*4)!(5E:!8)#$#;'!(bS5!&C$##9!43!,$3J*9#!
6&*-4#-&-0#!&-9!$#,&*$!.#$J*0#.!3-!4)#!#]M*,6#-4!M-9#$!4)#!GRX1!!B)*.!&C$##6#-4!
$M-.!03-0M$$#-4+'!8*4)!4)#!GRX1!!X-'!#H4#-.*3-!3$!4#$6*-&4*3-!3L!4)#!GRX!;'!(5E:!
8*++!)&J#!&!.*6*+&$!#LL#04!3-!4)*.!&C$##6#-41!

:-!XMCM.4!=<>!@O=V>!&!EM,,+#6#-4&+!&-9!E4&4M.!iM3!XC$##6#-4!8&.!.*C-#9!;'!
(bS5!&-9!(5E: >!&-9!4)#$#;'>!4)#!4#$6!3L!GRX!*.!#H4#-9#9!L3$!&-34)#$!4)$##!'#&$.1!

:-!XMCM.4!P>!@O=K>!4)#!(5E:!C$&-4#9!4)#!#H4#-.*3-!3L!4)#!GRX!L3$!3-#!'#&$!
#LL#04*J#!M-4*+!XMCM.4!@@>!@O=?1!

/-! XMCM.4!@O=?>!4)#!(5E:!C$&-4#9!4)#!#H4#-.*3-!3L!4)#!GRX!3-!&!63-4)W43W63-4)!
;&.*.!M-4*+!XMCM.4!@@>!@O@O>!8)*0)!8&.!4)#-!#H4#-9#9!M-4*+!XMCM.4!@@>!@O@=1!!/-!NM+'!
@O@=>!4)*.!03-4$&04!8&.!LM$4)#$!#H4#-9#9!L3$!&-34)#$!'#&$!#-9*-C!XMCM.4!@@>!@O@@1!



U']O'U'

Z##.>!6&*-4#-&-0#!&-9!$#,&*$!.#$J*0#.>!4#+#0366M-*0&4*3->!&-9!*-4#C$&4*3-!.#$J*0#.!
$#J#-M#.!$#03C-*D#9!;'!(bS5 !L$36!4)#!L3$#C3*-C!GRX!&-9!4)#!$#+&4#9!&C$##6#-4.!
&63M-4#9!43!(=>=?<>KOV>?OV!*-!@O=?>!&-9!*.!,$#.#-4#9!&.!Y#-4&+!M-9#$!Y#J#-M#.!
.#04*3-!*-!4)#!@O=?!03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#1!!/-!@O@=!&-9!
@O@O>!4)#!b$3M,’s e]M*4'!.)&$#!*-!-#4!,$3L*4!3L!(bS5! &L4#$!0+&..*L'*-C!(bS5!&.!&-!
&..30*&4#!&63M-4#9!43!(@<>?O@>OAO!&-9!(@>==@>VAK>!$#.,#04*J#+'>!&-9!*.!,$#.#-4#9!&.!
,&$4!3L!G]M*4'!E)&$#!*-!I #4!R3..#.!3L!X..30*&4#.!M-9#$!:4)#$!/-036#!25)&$C#.7!
.#04*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!036,$#)#-.*-J#!*-036#!2.##!I34#!=<71!

^ .%-)'%,0'.%-)'"e1*Y%+",I- '

5&.)!&-9!0&.)!#]M*J&+#-4.!03-.*.4!3L!4)#!L3++38*-C^!

NLNO' @O@O!

5&.)!3-!)&-9!&-9!*-!;&-F.! ( ' ZNOM^]ZMOPN'( !=>A@<>@=O>@AO'
E)3$4W4#$6!,+&0#6#-4.! U' <O>[PO>KVO!

( ' ZNOM^]ZMOPN! ( !=>AV<>KK=>O?O!

\  

5&.)!*-!;&-F.!C#-#$&++'!#&$-!*-4#$#.4!;&.#9!3-!9&*+'!;&-F!9#,3.*4!$&4#.1!!E)3$4W4#$6!
,+&0#6#-4.!)&J#!&-!&J#$&C#!6&4M$*4'!3L!<O!9&'.!&-9!&J#$&C#!&--M&+!#LL#04*J#!
*-4#$#.4!$&-C*-C!L$36!O1@[Q!43!O1PKQ!&-9!=1VOQ!43!@1@VQ!*-!@O@O!&-9!@O=?>!
$#.,#04*J#+'!
2.##!I34#!@<1=71!!!

I#%0"'%,0'HI)"#' #"."*Y%!+"-'

B)*.!&003M-4!*.!036,3.#9!3L!4)#!L3++38*-C^!

I34#.! NLNO' @O@O!

@A1=A! ( ' W!
P=?><V@>==?!

('OMOL]M]]PMZ\['
' ]\]M^P[MZK['

230M991M]OZ 411>496>O=<

@A1@! \MLLLMLLL! <>O<O>OOO!

@A1A! NMON\MK\L' =>V<=>=K[!
@A1?! OMLL\ML^O! W!

@A1=@! ZNM\[]' <?P>K@@!
Z]MLP^M\PZ' AA>?AK>@??!

OMPP\MZ[KMLNZ'=>=KO>PVV>A<?'

`#,3.*4.!
B$&9#!$#0#*J&;+#.!
Manufacturer’s bonuses!!
`#,3.*4!L3$!LM4M$#!!
! .430F!.M;.0$*,4*3-.!!
(&'6#-4.!L3$!LM4M$#!&0]M*.*4*3-!
! 3L!*-J#.46#-4.!
`M#!L$36!&!$#+&4#9!,&$4'!
X9J&-0#.!43!3LL*0#$.!&-9!

! #6,+3'##.!
:4)#$!$#0#*J&;+#.!

X++38&-0#!L3$!*6,&*$6#-4! D'' NPML\[MKOO'F' 2!! AA>P<?>OPK!7!

( 'OMPZPM]]\M^O]' ( !=>=<[>O=[><[=!

B$&9#!$#0#*J&;+#.!&$#!M.M&++'!9M#!8*4)*-!<O!43![O!9&'.!&-9!93!-34!;#&$!&-'!*-4#$#.41!
Manufacturer’s bonuses 6&*-+'!,#$4&*-!43!*-0#-4*J#.!$#0#*J#9!;'!T1Y1!:8#-!L$36!*4.!
0&$!6&-ML&04M$#$!L3$!4)#!.&+#!3L!J#)*0+#.!&-9!$#+&4#9!,&$4.!*-0+M9*-C!6##4*-C!0#$4&*-!
J3+M6#!$#]M*$#6#-4.1!
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`#,3.*4.!$#,$#.#-4!&63M-4.!,$3J*9#9!43!&!L3$#*C-!&..#4!6&-&C#6#-4!L*$6!#-C&C#9!*-!
4)#!;M.*-#..!3L!C#-#$&+!4$&9*-C!&-9!L*-&-0*-C!.#$J*0#.>!*-0+M.*J#!3L!&00$M#9!*-4#$#.4!
2.##!I34#!@A1=A71!

(&'6#-4.!L3$!LM4M$#!&0]M*.*4*3-!3L!*-J#.46#-4.!$#,$#.#-4!9#,3.*4.!6&9#!43!L3$#*C-!
,&$4*#.!L3$!LM4M$#!&0]M*.*4*3-!3L!*-J#.46#-4!.#0M$*4*#.1!!B)#.#!*-0+M9#!9#,3.*4.!6&9#!43!
/-4#$W(&0*L*0!E#0M$*4*#.!E9- !"#$)&9!2/(EE"7>!&!$#+&4#9!,&$4'!M-9#$!03663-!38-#$.)*,!
8)3!&04.!&.!.430F;$3F#$!3L!4)#!(&$#-4!536,& -'!2.##!I34#!@A1A71!!!

:4)#$!$#0#*J&;+#.!*-0+M9#!3M4.4&-9*-C!8&$$&-4'!0+&*6.>!L*-&-0#!0366*..*3-.!&-9!
*-4#$#.4!*-036#1!

X++!3L!the Group’s trade and other receivables have been &..#..#9!L3$!*6,&*$6#-41!!
5#$4&*-!$#0#*J&;+#.!8#$#!L3M-9!43!;#!*6,&*$#9d!)#-0#>!&9#]M&4#!&63M-4.!3L!&++38&-0#!
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! ! X63$4*D&4*3-! ! ! W! ! ! ! W! ! 2!! <>PKA>?OO!7!2! <>PKA>?OO!7!
! ! B$&-.+&4*3-!&9%M.46#-4! 2!! AA>V@V>OO=!7!2!! <?>OO?>KA=7!2!! =>@[=>P=@!7!2!! KA>P?[>VVA!7!
!
! ! "&+&-0#!&4!NM-#!<O>!@O@O! ( ! P@A>A[[>@AP! ( ! [<A>P@?>A<K! ( ! =?>[O@>[[O! ( ! =><PK>P?K><AV!
! ! !
! ! "&+&-0#!&4!NM+'!=>!@O=K! ( ! =>=K[>?=A>@?<! ( ! PV=><P=>V<V! ( ! <O>[<<>OKV! ( ! =>?[K>?=K>?=<!
! ! /6,&*$6#-4!+3..!! !
! ! ! 2.##!I34#!=P7! 2!! <[O>==O>@V<!7!!! W! !!! W! ! !2! <[O>==O>@V<!7!
! ! X63$4*D&4*3-! ! ! W! ! ! ! W! ! 2!! A>O@=>[?V!7!2! A>O@=>[?V!7!
! ! B$&-.+&4*3-!&9%M.46#-4! 2!! VP>K=@>P?@!7!2!! PP>[<@>@V[7!2!! =>?[@>==K!7!2!! =<P>AOP>=[[ !7!
!
! ! "&+&-0#!&4!NM-#!<O>!@O=?! ( ! P[K>??=>@AK! ( ! [P<>P<?>@P?! ( ! @A>[A?>@P@! ( ! =>A[P><P?>P??!
!

b3398*++!,$*6&$*+'!$#+&4#.!43!C$384)!#H,#04&4*3-.!&$*.*-C!L$36!3,#$&4*3-&+!#LL*0*#-0*#.!
&-9!.'-#$C*#.!4)&4!8*++!;#!&0)*#J#9!;'!036;*-*-C!4)#!$#.3M$0#.>!.F*++.!&-9!#H,#$4*.#!3L!
4)#!036,3-#-4.!3L!TY!38#- 1!
!
`#&+#$.)*,!$*C)4.!8#$#!9#4#$6*-#9!&.!.#,&$&4#+'!*9#-4*L*&;+#!*-4&-C*;+#!&..#4.!!
&0]M*$#9!.#,&$&4#+'!L$36!4)#!-#4!&..#4.!3L!T1Y1!:8#-1!!B)#!9#&+#$.)*,!$*C)4.!,#$4&*-!43!
&C$##6#-4.!8*4)!J&$*3M.!+MHM$'!0&$!6&-ML&04M$#$.!8)*0)!&M4)3$*D#9!T1Y1!:8#-!43!.#++!
-#8!&-9!M.#9!0&$.!&.!8#++!&.!,$3J*9#!&L4#$W.&+#!.#$J*0#.!&0$3..!G-C+&-91!

!
b3398*++!&-9!9#&+#$.)*,!$*C)4.!)&J#!*-9#L*-*4#!M.#LM+!+*J#.>!4)M.>!-34!.M;%#04!43!
&63$4*D&4*3-!;M4!83M+9!$#]M*$#!&-!&--M&+!4#.4!L3$!*6,&*$6#-41!!b3398*++!&-9!
9#&+#$.)*,!$*C)4.!&$#!.M;.#]M#-4+'!0&$$*#9!&4!03.4!+#..!&00M6M+&4#9!*6,&*$6#-4!+3..#.1!
!
/-!@O=?>!4)#!b$3M,!$#03C-*D#9!&-!*6,&*$6#-4!+3..!3-!C3398*++!&63M-4*-C!43!
(<[O>==O>@V<!,$#.#-4#9!&.!,&$4!3L!/6,&*$6#-4!R3..#.!3-! I3- WL*-&-0*&+!X..#4.!M-9#$!
53.4.!&-9!:,#$&4*-C!GH,#-.#.!.#04*3-!*-!4)#!@O=?!03-.3+*9&4#9!.4&4#6#-4!3L!
036,$#)#-.*J#!2.##!I34#!=P1=71!
!
B)#!b$3M,!63-*43$.!C3398*++!&-9!9#&+#$.)*,!$*C)4.!8*4)!*-9#L*-*4#!M.#LM+!+*J#.!!
3-!4)#!0&.)WC#-#$&4*-C!M-*4.!43!8)*0)!4)#.#!&..#4.!8#$#!&++30&4#91!!X-!&-&+'.*.!3L!!
4)#!J&+M#W*-WM.#!&-9!4)#!&63M-4!3L!*-4&-C*;+#!&..#4.!&++30&4#9!43!.M0)!C$3M,.!3L!!
0&.)WC#-#$&4*-C!M-*4.!*.!,$#.#-4#9!*-!4)#!.M00##9*-C!,&C#!2&63M-4.!*-!6 *++*3-.!!
3L!,#.3.71!

 !
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' ! ! ! ! NLNO! ! ! @O@O! '
!
! ! ! ! !%RR;T8?=7'! ! Y8R3=! ! !I=9C6A8R' ' ' ' ! X++30&4#9! ! ! c&+M#! ! !B#$6*-&+!! ! !
! ! ! ! !*A?8AB64R=!! ! 6A! ! ' _9;`?Q' ' 065T;3A?'! !/-4&-C*;+#!! ! *-! ! ! b$384)!! !̀ *.03M-4!
! ! ! ! ! %55=?5! ! ! 15=! ! ' #8?=' ' ' #8?=! ! ! X..#4.! ! ! a.#! ! ! Y&4#! ! ! Y&4#! !

!
_;;7`6RRV'
! "#-4+#'! ( !' ]ZP/\' ( ' OMZNL/'̂ ' O/LLX' ' ' P/KKX ' ' ( ! V@O1=! ( ! =>AP?1<! ! =1OOQ! ! ! ==1KAQ!
' "39'4#0)-*0.! ' OOP/K' ' ON^/]' ' O/LLX' ' ' P/KKX ' ' ! =OK1?! ! ==[1A! ! =1OOQ! ! ! ==1KAQ!
! X.43-!S&$4*-! ' ]N/N' ' OPP/\' ' O/LLX' ' ' P/KKX ' ' ! AP1[! ! =K@1A! ! =1OOQ! ! ! ==1KAQ!
! Z#$$&$*! ' K]/O' ' OMNO[/N' ' O/LLX ' ' ' P/KKX ' ! ! <@1O! ! =>=OK11<! ! =1OOQ! ! ! ==1KAQ!
! R&6;3$C)*-*! ' O^/[' ' KMN[]/O' ' O/LLX' ' ' P/KKX ' ' ! =V1?! ! @>?[@1O! ! =1OOQ! ! ! ==1KAQ! '
' !
!
0=8R=95Q6S'96BQ?5V'
' "#-4+#'! ' KL[/\ ' ' OMZNL/'̂ ' O/LLX ' ' ' P/KKX ' ' ! @PK1@! ! =>AP?1<! ! =1OOQ! ! ! ==1KAQ!
! Z#$$&$*! ' N][/K' ' OMNO[/N' ' O/LLX ' ' ' P/KKX ' ' ! @<@1=! ! =>=OK1<! ! =1OOQ! ! ! ==1KAQ!
! R&6;3$C)*-*! ' OKZ/K' ' KMN[]/O' ' O/LLX ' ' ' P/KKX ' ' ! =@A1A! ! @>?[@1O! ! =1OOQ! ! ! ==1KAQ!

!
B)#!J&+M#W*-WM.#!3L!#&0)!C$3M,!3L!0&.)WC#-#$&4*-C!M-*4!8&.!9#4#$6*-#9!M.*-C!L*J#W'#&$!
0&.)!L+38!,$3%#04*3-.!&-9!#H4$&,3+&4*-C!0&.)!L+38.!;#'3-9!4)#!,$3%#04*3-!,#$*39!M.*-C!
&!.4#&9'!4#$6*-&+!C$384)!$&4#1!!B)#!9*.03M-4!$&4#.!&-9!C$384)!$&4#.!&$#!4)#!F#'!
&..M6,4*3-.!M.#9!;'!6&-&C#6#-4!*-!9#4#$6*-*-C!4)#!J&+M#W*-WM.#!3L!4)#!!
0&.)Wgenerating units.  Based on management’s analysis, no impairment is !
$#]M*$#9!43!;#!$#03C-*D#9!3-!C3398*++!&-9!9#&+#$.)*,!$*C)4.!8*4)!*-9#L*-*4#!!
M.#LM+!+*J#.1!!S&-&C#6#-4!)&.!&+.3!9#4#$6*-#9!4)&4!&!$#&.3-&;+'!,3..*;+#!0)&-C#!*-!!
4)#!F#'!&..M6,4*3-.!M.#9!83M+9!-34!0&M.#!4)#!0&$$'*-C!J&+M#!3L!4)#!0&.)WC#-#$&4*-C!
M-*4.!43!#H0##9!4)#*$!$#.,#04*J#!J&+M#W*-WM.#1!
!
5M.436#$!$#+&4*3-.)*,!,#$4&*-.!43!4)#!&..30*&4*3-!3L!"39'4#0)-*0.!8*4)!*4.!*-.M$#$.!&-9!
L$&-0)*.#9!C&$&C#.1!!5M.436#$!$#+&4*3-.)*,!*.!&63$4*D#9!3J#$!4)#!#.4*6&4#9!M.#LM+!+*L#!
3L!=O!'#&$.1!!I3!*6,&*$6#-4!+3..!8&.!$#03C-*D#9!&4!#-9!3L!4)#!,#$*39.!,$#.#-4#9!;&.#9!
on management’s assessment.!

'
'
O] *,Y"-I@",I'(#H("#I& '
'

/-!@O=P>!4)#!b$3M,!&0]M*$#9!0#$4&*-!$#.*9#-4*&+!,$3,#$4'!&63M-4*-C!43!(=<@>P@O>=O[!
2@>@=K>@<Vb"(7>!8)*0)!*.!0+&..*L*#9!;'!4)#!b$3M,!&.!*-J#.46#-4!,$3,#$4'1!!/-!@O=?>!4)#!
L&*$!J&+M#!3L!4)#!*-J#.46#-4!,$3,#$4'!9#0+*-#9!;'! (=O>@@V>[KP!2=AK><KVb"( 7>!8)*0)!*.!
,$#.#-4#9!&.!,&$4!3L!:4)#$!3,#$&4*-C!#H,#-.#.!2.##!I34#!@=1@71!!B)#!L&*$!J&+M#!3L!
*-J#.46#-4!,$3,#$4'!&.!3L!NM-#!<O>!@O@=!&-9!@O@O!*.!(=@A><<P>O@O!&-9!(==<>AK@>=AV>!
$#.,#04*J#+'>!8)*0)!*.!;34)!#]M*J&+#-4!43!=>KVO>OOOb"(1!!!
!
/-!@O=K>!4)#!b$3M,!0#&.#9!43!300M,'!&-9!+#&.#9!3M4!&!,$3,#$4'!8*4)!&!0&$$'*-C!!
&63M-4!3L!(@V[><A[>V[K!2#]M*J&+#-4!43!<>VK=>[?Ob"(7!4)&4!)&J#!;##-!,$#J*3M.+'!
0+&..*L*#9!&.!"M*+9*-C.!M-9#$!($3,#$4'!&-9!G]M*,6#-4!&003M-41!!B)#!,$3,#$4'!8&.!
$#J&+M#9!43!L&*$!J&+M#!3L!(@?V>@<@>O@V!2#]M*J&+#-4!43!A>=@V>OOOb"(7!&4!4)#!9&4#!3L!
4$&-.L#$1!!/-!@O=?>!4)#!b$3M,!$#0+&..*L*#9!4)#!,$3,#$4'!&4!0&$$'*-C!&63M-4!,$#.#-4#9!&.!
,&$4!3L!X..#4.!T#+9!L3$!`*.,3.&+.!2.##!I34#!=P1@71!
!
/-!@O@O>!4)#!b$3M,!.3+9!4)#!.&*9!$#0+&..*L*#9!,$3,#$4'!&4!&!.&+#.!,$*0#!3L!( <PA>V[K><KP!
2V>KOO>OOO!b"(71!!B)#!b$3M,!$#03C-*D#9!&!C&*-!3L!(=OV>?K@>[ @A!2=>[PV>OOO!b"(7>!
8)*0)!*.!,$#.#-4#9!&.!b&*-!3-!E&+#!3L!/-J#.46#-4!($3,#$4'!*-!4)#!@O@O!03-.3+*9&4#9!
.4&4#6#-4!3L!036,$#)#-.*J#!*-036#1!

!
 !
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B)#!b$3M,!#&$-#9!$#-4&+!*-036#!L$36!*-J#.46#-4!,$3,#$4'!&63M-4*-C!43!(==>@[[>A@P!
*-!@O=?!2-*+!*-!@O@=!&-9!@O@O7>!8)*0)!*.!,$#.#-4#9!&.!Y#-4!*-036#!&.!,&$4!3L!:4)#$.!
M-9#$!:4)#$!/-036#!25)&$C#.7!.#04*3-!*-!4)#!@O=?!03-.3+*9&4#9!.4&4#6#-4!3L!
036,$#)#-.*J#!*-036#!2.##!I34#!@=1=71!!Y#&+!#.4&4#!4&H#.!3-!*-J#.46#-4!,$3,#$4'!
&63M-4*-C!43!( =>=PA>V<P!8#$#!$#03C-*D#9!&.!9*$#04!3,#$&4*-C!#H,#-.#.!*-!@O=?!
2-*+!*-!@O@=!&-9!@O@O71!!
!
!

OZ +"%-"- '
!
B)#!b$3M,!)&.!&!+#&.#!L3$!&!0#$4&*-!+&-9!&-9!;M*+9*-C1!!B)#!+#&.#!*.!$#L+#04#9!.#,&$&4#+'!
3-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!&.!Y*C)4W3LWM.#!X..#4!&-9!R#&.#!
R*&;*+*4'1!!B)#!&63$4*D&4*3-!#H,#-.#!$#+&4*-C!43!$*C)4W3LWM.#!&..#4.!*.!,$#.#-4#9!&.!,&$4!
3L!`#,$#0*&4*3-!&-9!&63$4*D&4*3-!M-9#$!53.4.!&-9!: ,#$&4*-C!GH,#-.#.!.#04*3-!*-!4)#!
03-.3+*9&4#9!.4&4#6#-4.!3L!036,$#)#-.*J#!*-036#1!

!
The table below describes the nature of the Group’s leasing activities by type of !
$*C)4W3LWM.#!&..#4.!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-1!
!
' ' ' ' ' ' ' ' ' ' ' ' ,3C4=9';< ' ' ' ,3C4=9';< '
' ' ' ,3C4=9';< ' ' ' #8AB=';<' ' ' %W=98B=' ' ' R=85=5'`6?Q' ' ' R=85=5'`6?Q'
' ' ' 96BQ?U;<U35=' ' ' 9=C86A6AB' ' ' 9=C86A6AB' ' ' =b?=A56;A' ' ' ?=9C6A8?6;A'
' ' '855=?5'R=85=7'' ' ?=9C' ' ' R=85='?=9C' ' ' ;S?6;A5' ' ' ;S?6;A5' '
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '
'R&-9! ! =! ! ! AO!'#&$.! ! ! AO!'#&$.! ! ! =! ! ! W! !
"M*+9*-C! ! @P! ! ! =!43!@O!'#&$.! ! ! P!'#&$.! ! ! W! ! ! [ ! !

!
The carrying amounts of the Group’s rightW3LWM.#!&..#4.!&.!&4!NM-#!<O>!@O@=!&-9!@O@O!
&-9!4)#!63J#6#-4.!9M$*-C!4)3.#!,#$*39.!&$#!.)38-!;#+381!

!
! ! ! ! ! ! ' +8A7' ' ' ' ' !36R76AB' ' ' ' ' I;?8R' ' '
'
! ! "&+&-0#!&4!NM+'!=>!@O@O! ! ( ! ==A>=PV>[[?! ! ! ( !@>KK<>V@=>=@?! ! ! ( ! @>??P>[?[>P?K!
! ! B$&-.+&4*3-!&9%M.46#-4! ! ! W! ! ! ! ! @[[>AKP>?AP!!! ! ! @[[>AKP>?AP!
! ! X99*4*3-.! ! ! W! ! ! ! ! @[>[V<>[OO! ! ! ! @[>[V<>[OO!
! ! Y#6#&.M$#6#-4! 2!! @O>O=[>AA<!7! ! ! W! ! ! 2!! @O>O=[>AA<!7!
! ! X63$4*D&4*3-! 2!! @>V[@>K[K!7! 2!! <A?>@AP>V??!7! 2!! <V=>K=O>A[P!7!
! ! `*.,3.&+. ! ! ! W! ! ! 2!! =K>[@<>[A?!7! 2!! =K>[@<>[A?!7!
! ! ! !
! ! "&+&-0#!&4!NM-#!<O>!@O@=! ! ( ' POM]PZMK]\' ' ' ( NM\L\M̂POM[ N\ ' ' ' ( ' NMPLLMK\^M^\Z' !
'
! ! "&+&-0#!&4!NM+'!=>!@O=?! ! ( ! W! ! ! ! ( ! W! ! ! ! ( ! W!
! ! GLL#04!3L!(ZYE!=[!&93,4*3-! ! ! ==P>OVA>OAP! ! ! ! @>@V@>[==>V@@! ! ! ! @><[?>[[V>V[?! !
! ! X99*4*3-.! ! ! W! ! ! ! ! ?<?>=K@>@V<! ! ! ! ?<?>=K@>@V<!
! ! B$&-.+&4*3-!&9%M.46#-4! ! ! W! ! ! ! ! =A>O?V>V=?! ! ! ! =A>O?V>V=?! !
! ! X63$4*D&4*3-! 2!! @>KPK><PK!7! 2!! <@@><[K>=[V!7! 2!! <@V>@A[>VA<!7
! ! ! !
! ! "&+&-0#!&4!NM-#!<O>!@O@O! ! ( ! ==A>=PV>[[? ! ! ! ( !@>KK<>V@=>=@?! ! ! ( ! @>??P>[?[>P?K! !

!
R#&.#!+*&;*+*4*#.!&$#!,$#.#-4#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!&.!&4!!
NM-#!<O!&.!L3++38.^!
!

' ' ' ' ! ! ! ! ' ' NLNO' ! ! @O@O! !
! ! !
! ! 5M$$#-4! ! ( ' N\^MK]KML\L''  ! ( ! @KK>?OA>KV[!
! ! ! I3- W0M$$#-4! ' ' NMZ^̂ M\PKMZ[] ' ! ! ! @>PPA>K[V>=KV!
! ! !
! ! ! ! ! ( NMPZ]MN[ZM^N]!! !( !<>O[<>PPO>OA=!
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/-!@O@=>!4)#!b$3M,!&-9!*4.!+#..3$!)&J#!&C$##9!L3$!&!0#$4&*-!+#&.#!639*L*0&4*3-!4)&4!*.!
-34!&003M-4#9!L3$!&.!&!.#,&$&4#!+#&.#>!8)*0)!$#.M+4#9!*-!4)#!$#6#&.M$#6#-4!3L!;34)!
+#&.#!+*&;*+*4'!2.##!I34#!@A1=O7!&-9!03$$#.,3-9*-C!$*C)4W3LWM.#!&..#41!!I3!C&*-!3$!+3..!
8&.!$#03C-*D#9!&$*.*-C!L$36!4)*.!+#&.#!639*L*0&4*3-1!
!
B)#!+#&.#!+*&;*+*4*#.!&$#!.#0M$#9!;'!4)#!$#+&4#9!M-9#$+'*-C!&..#4.1!!B)#!M-9*.03M-4#9!
6&4M$*4'!&-&+'.*.!3L!+#&.#!+*&;*+*4*#.!&4!NM-#!<O>!@O@=!&-9!@O@O!*.!&.!L3++38.^!!

!
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' @;9='?Q8A'
' ' ' ' d6?Q6A'O':=89' ' ' O'?;'N':=895' ' ' N'?;'K':=895' ' ' K'?;'[':=895' ' ' ['?;']':=895 '' ' ]':=895' ' ' I;?8R' '
'
! $3A='KLM'NLNO'
! ! R#&.#!,&'6#-4.! ! ( ! <PP>AOV><=?!!! ! ( ! AO<>=OA>[KP! ! ! ( ! <[P>@@<>A=O! ! ! ( !@[A>A[A>A[O!! !( !@??>=OK>A<A! ! ( @>OAO>V@=>=PP! ! ( <>PV=>K@P>AKP!
! ! Z*-&-0#!0)&$C#.!! 2!! ?O>OV@>@<?!7! 2!! KO>=@V>K<K!7! 2!! [P>K@<>PA<!7! 2!! VA><KV>[VA!7! 2!! PO><KK>V@<!7! 2!!!!A@<>KOA>P[V!7!2!! PK[>VKO>P[ @!7!
! ! !
! I#4!,$#.#-4!J&+M#! ! ( ' N\^MK]KML\L' ' ' ( ' KNNMP^\M\[P' ' ' ( ' NPPMKPPMZZ^' ' ' ( 'NOLML^\M\LZ' ' ' ( ' NN\M^OPMPOO' ' ( OMZOZM^OZM[ON' ' ( NMPZ]MN[ZM^N]'
'
' ' ' NM-#!<O>!@O@O! ! !
! ! R#&.#!,&'6#-4.! ! ( ! <P?>A=@>?@P!! ! ( ! <KA>@KP>V@V! ! ! ( ! <K@>P?=>[?P! ! ! ( !<<V>K?P>PP[!! !( !@A@>=O?>K?@! ! ( @>==@>VO@>=<@! ! ( <>K<P>OO=>?A?!
! ! Z*-&-0#!0)&$C#.!! 2!! ?O>VOK>OP=!7! 2!! K=>VVK>A[K!7! 2!! P[>VKP>O?@!7! 2!! [ P>K@<>PA<!7! 2!! VO><AA>OK[!7! 2!!!!AO[>A=O>AAK!7!2!! PP<>@<=>?OK!7!
! ! !
! I#4!,$#.#-4!J&+M#! ! ( ! @KK>?OA>KV[ !! ( ! <O@>P@?>OVP! ! ! ( ! <O[>@OA>[OV! ! ! ( !@[K>OPA>O<<!! !( !=?=>P[V>KO[! ! ( =>PO[>O?=>[KA! ! ( <>O[<>PPO>OA='

!
B)#!63J#6#-4.!*-!4)#!+#&.#!+*&;*+*4*#.!$#03C-*D#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!
L*-&-0*&+!,3.*4*3-!&$#!&.!L3++38.^!
!

' ' ' ' ' ' ! ! ' ' NLNO' ! ! @O@O! !
!
! ! "&+&-0#!&4!;#C*--*-C!3L!'#&$! ! ( KMLZKM^^LML[O ! ( ! W!
! ! !GLL#04!3L!&93,4*3-!3L!(ZYE!=[! ' ' U' ' ' ! ! @><[=>@[V>V[?! !
! ! X99*4*3-.!9M$*-C!4)#!'#&$! ! ' ^MPKLMZ\Z'! ! ?<?>=K@>@V<!
! ! !B$&-.+&4*3-!&9%M.46#-4! ! ! ' K^\M\ZNMLNK''! ! ! =O>PPK>V<@!
! ! /-4#$#.4!#H,#-.#! ! ! P^MK\NM^L]!! ! ?O>=?[>==O!
! ! !Y#6#&.M$#6#-4! ! D'' NLMLOZM[[K'F! ! ! W!
! ! ! /-4#$#.4!,&*9! ! D!! P̂ MK\NM^L]!F! 2!! ?O>=?[>==O!7!
! ! !Y#,&'6#-4!3L!+#&.#!+*&;*+*4*#.! ! D!' [Z]MNPPM]\N'F' 2!' @AP>AV[><=<!7!
! ! !
! ! "&+&-0#!&4!#-9!3L!'#&$! !( NMPZ]MN[ZM^N]' ! ! ( !<>O[<>PPO>OA=!!
!

/-4#$#.4!#H,#-.#!*-0M$$#9!3-!4)#!+#&.#!+*&;*+*4*#.!*.!,$#.#-4#9!&.!,&$4!3L!/-4#$#.4!#H,#-.#!
M-9#$!Z*-&-0#!53.4.!&-9!:4)#$!5)&$C#.!&003M-4!M-9#$!:4)#$!/-036#!25)&$C#.7!
.#04*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!036,$#)#-.*J#!*-036#!2.##!I34#!@<71!
!
B)#!b$3M,!)&.!#+#04#9!-34!43!$#03C-*D#!+#&.#!+*&;*+*4*#.!L3$!.)3$4W4#$6!+#&.#.!3$!L3$!
+#&.#.!3L!+38!J&+M#!&..#4.d!*-.4#&9>!#H,#-.#.!$#+&4*-C!43!4)#.#!+#&.#.!&63M-4*-C!43!
(=P>OP[>KAV!&-9!(<A>VV<>?V@!*-!@O@=!&-9!@O@O>!$#.,#04*J#+'>!&$#!,$#.#-4#9!&.!Y#-4&+!
M-9#$!53.4.!&-9!:,#$&4*-C!GH,#-.#.!.#04*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!
036,$#)#-.*J#!*-036#1!
!
B)#!LM4M$#!6*-*6M6!$#-4&+!,&'&;+#!3L!4)#!b$3M,!&$*.*-C!L$36!4)#.#!+#&.#.!
&63M-4#9!43!( A>V=P>OPP!&.!3L!NM-#!<O>!@O@=1!

'
'

O  ̂ %--"I-')"+0'JH#'-%+"'%,0'0*-.H,I*,1"0'H("#%I*H,- '
'
O^/O (R8AA=7'065S;58R';<'(_@.'
!
:-!NM-#!@[>!@O=?>!4)#!":`!3L!(bS5!&--3M-0#9!&!,$3,3.&+!43!*..M#!4)#!$#6&*-*-C!
V>OOO>OOO!03663-!.)&$#.!L$36!4)#!M-.M;.0$*;#9!0&,*4&+!3L!(bS51!

!
 !



U'Z^'U'
'

:-!NM-#!@P>!@O=?>!4)#!":`!3L!4)#!(&$#-4!536,&-'!#H,$#..#9!*4.!*-4#-4*3-!-34!43!
#H#$0*.#!*4.!,$##6,4*J#!$*C)4.!3-!4)#!*..M&-0#!3L!-#8!.)&$#.!3L!(bS5!&-9!#H#0M4#9!&!
8&*J#$!43!4)&4!#LL#041!!ZM$4)#$>!4)#!":`!&+.3!&M4)3$*D#9!4)#!.&+#!3L!=>OOO>OOO!03663-!
.)&$#.!3L!(bS5!L3$!&!434&+!03-.*9#$&4*3-!3L!(==P>VOO>OOO!8)*0)!8&.!#H#0M4#9!3-!!
NM+'!=>!@O=?1!!The Parent Company’s decision to waive it preemptive rights and sell 
,3$4*3-!3L!*4.!38-#$.)*,!3J#$!(bS5!$#.M+4#9!3-!4)#!$#9M04*3-!3L!*4.!#LL#04*J#!*-4#$#.4!
3J#$!(bS5!43!AOQ1!!X.!&!$#.M+4>!4)#!&..#4.!&-9!+*&;*+*4*#.!3L!(bS5!&$#!,$#.#-4#9!&.!
,&$4!3L!X..#4.!T#+9!L3$!E&+#!&-9!R*&;*+*4*#.!3L!`*.,3.&+!b$3M,>!$#.,#04*J#+'>!&-9!*4.!
$#.M+4.!3L!3,#$&4*3-.!&.!,&$4!3L!I#4!($3L*4!L$36!`*.03-4*-M#9!:,#$&4*3-.!*-!4)#!@O=?!
03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#1!
!
B)#!036,3.*4*3-.!3L!&..#4.!&-9!+*&;*+*4*#.!3L!(bS5!*-0+M9#9!&.!,&$4!3L!&..#4.!&-9!
+*&;*+*4*#.!3L!9*.,3.&+!C$3M,!&.!3L!NM-#!<O>!@O=?!&$#!&.!L3++38.^!
!
! X..#4.!)#+9!L3$!.&+#!

! ! ! 5&.)!&-9!0&.)!#]M*J&+#-4.! ( ! =@@>?A=>P[V!
! ! ! B$&9#!&-9!34)#$!$#0#*J&;+#.! ! =@K>V<@>AV[!
! ! ! ($#,&'6#-4.!&-9!34)#$!0M$$#-4!&..#4.! ! KK>PAP>OPV!
! ! ! ($3,#$4'!&-9!#]M*,6#-4! ! <=>@=O>@AA!
! ! ! /-J#.46#-4!,$3,#$4'! ! @[K>VKV>P[<!
! ! ! `#L#$$#9!4&H!&..#4.! ! =<>K@P><<<!
! ! ! !
! ! ! ! ( ! [V<>KAA>[<[!
!
! ! R*&;*+*4*#.!3L!9*.,3.&+!C$3M,!
! ! ! B$&9#!&-9!34)#$!,&'&;+#.! ( ! AK>=[V>?=@!
! ! ! /-036#!4&H!,&'&;+#! ! P>VO@>@=P!
! ! ! ($3J*.*3-!L3$!+3..#.! ! [<>?KV>@O@!
! ! ! (3.4W#6,+3'6#-4!;#-#L*4!3;+*C&4*3-! ! @?>[K=>POV!
!
! ! ! ! ( ! =A?><<V>O<[!

!
X-!&-&+'.*.!3L!4)#!$#.M+4.!3L!9*.03-4*-M#9!3,#$&4*3-.!,#$4&*-*-C!43!4)#!$#.M+4.!3L!
3,#$&4*3-.!3L!(bS5!*-!@O=?!&.!,$#.#-4#9!*-!4)#!@O=?!03-.3+*9&4#9!.4&4#6#-4!3L!
036,$#)#-.*J#!*-036#!*.!,$#.#-4#9!;#+381!
!
' ' ' ' ' ' ' ' ' ' I34#' ' ' !
! !

! ! ! B34&+!$#J#-M#.' ' ( ! =>@=P>?<[>AAO!
! ! ! B34&+!#H,#-.#.! 2!! PVO>K@K><AP!7!!
! ! ! ($#W4&H!,$3L*4! !! A[P>=OK>O?<!! !
' ' ' B&H!#H,#-.#!! 2!! =VK>P?O>POA!7!!
! ! ! I#4!,$3L*4! ! ! <OK><=P><K?!! !
! ! ! /6,&*$6#-4!+3..! =A' 2!! <[O>==O>@V<!7!!

!
! ! ! I#4!+3..!L$36!
! ! ! 9*.03-4*-M#9!3,#$&4*3-.! 2!( ! V=>P?@>K[A!7! '
! !
 !



U'Z\'U'
'

B)#!-#4!0&.)!L+38.!3L!9*.03-4*-M#9!3,#$&4*3-.!*-!@O=?!&$#!&.!L3++38.^!
'

! ! ! I#4!0&.)!L$36!̂
! ! ! :,#$&4*-C!&04*J*4*#.! !( ! <K<>?<V>AP[' ' ' !
! ! ! /-J#.4*-C!&04*J*4*#.! ! ! @>=V<>@<[' ' !

!
! ! ! ! ! ( ! <K[>OKK>P=@' !

! !
O^/N (R8AA=7'065S;58R';<'(9;S=9?6=5'
!
/-! @O@=>!4)#!b$3M,’s management authorized the .&+#!3L!L$##)3+9!+&-9!0+&..*L*#9!&.!
,&$4!3L!R&-9!M-9#$!($3,#$4'!&-9!G]M*,6#-4!8*4)!&!0&$$'*-C!J&+M#!3L!(KP>?==>=P?!
2.##!I34#!=@71!!B)#!,$3,#$4'!8&.!4)#$#L3$#!$#0+&..*L*#9!&.!X..#4.!T#+9!L3$!E&+#!&.!3L!
NM-#!<O>!@O@=1!!B)#!9*$#043$.!)&J#!03-.*9#$#9!4)#!L&*$!J&+M#!3L!4)#!+&-9!&-9!03-0+M9#!
4)&4!4)#!J&+M&4*3-!*.!&,,$3,$*&4#d!)#-0#>!-3!C&*-!3$!+3..!3-!$#J&+M&4*3-!8&.!$#03C-*D#91!
!
On May 24, 2019, the Group’s management authorized the sale of one of *4.!
*-J#.46#-4!,$3,#$4*#.!8*4)!&!0&$$'*-C!J&+M#!3L!(@[K>VKV>P[<1!!B)#!,$3,#$4'!8&.!
4)#$#L3$#!$#0+&..*L*#9!&.!,&$4!3L!X..#4.!T#+9!L3$!E&+#!&.!3L!NM-#!<O>!@O=?1!!I3!C&*-!3$!
+3..!3-!$#J&+M&4*3-!8&.!$#03C-*D#9!&.!4)#!L&*$!J&+M#!+#..!03.4!43!.#++!3L!4)#!,$3,#$4'!
&,,$3H*6&4#.!4)#!L&*$!J&+M#!L$36!4)#!,$#J*3M.!J&+M&4*3-!6&9#!*-!@O=K1!!:-!NM+'!=>!
@O=?>!4)#!,$3,#$4'!8&.!.3+9!L3$!&,,$3H*6&4#+'!(<PP>[AP>K[O>!$#.M+4*-C!*-!&!C&*-!
&63M-4*-C!43!(=OV>?K@>[@A!2.##!I34#!=V71! !

!
' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '

O\ I#%0"'%,0'HI)"#' (%&%!+"- '
'

B)*.!&003M-4!03-.*.4.!3L!4)#!L3++38*-C^!
!

' ! ' ' ' ' ! I34#.! ' ' NLNO' ! ! @O@O! !
!

! ! 5M$$#-4^!
! ! B$&9#!,&'&;+#.! ! @A1[ >!@A1=@!' ( ' PN]M^ZKMZZ]''''' ( !=>=<@>KV@><=A!
! ! X00$M#9!#H,#-.#.! ! ! ! ' ^N^M\^]MN^\''' ! <V?>=AP>?OO!
! ! `#L#$$#9!3M4,M4!cXB!! ! ' '' ]NM]K\MLP[''' !! A=>PPP>KV<!
! ! \*4))3+9*-C!4&H#.!,&'&;+#! ! ! '' ' ' ' '[LML]]M^]]! ' !!! <V>@K=>[O=!
! ! X9J&-0#.!L$36!&!9*$#043$! ! @A1=@! ! OZM\LNMKLL' ' W!
! ! `M#!43!&!$#+&4#9!,&$4' ! ! @A1K! ! [MP]^MPL[! ! <>@A=>[[A!
! ! :4)#$!,&'&;+#.! ! ! ! ' ' N]NM]PPM\N[! ! <@=>?KP>KPO!
! ! ! ! ! ! ! ! ! ' NMLNLM]PNM\NL'! ! =>K?A>@K?>@O@!

! ! I3- W0M$$#-4!–!
! ! X9J&-0#.!L$36!&!9*$#043$! ! @A1=@! ! ' U' ! ! =V><<V>A@V!
!

!! ! ! ! ( 'NMLNLM]PNM\NL! ( !=>?O?>[@A>[@P!
!

X00$M#9!#H,#-.#.!*-0+M9#!M-,&*9!.&+&$*#.!&-9!8&C#.>!0366*..*3-. >!M4*+*4*#.>!.M,,+*#.>!&-9!
34)#$!3,#$&4*-C!#H,#-.#.!3L!4)#!b$3M,1!!!
!
:4)#$!,&'&;+#.!*-0+M9#!9*J*9#-9!,&'&;+#>!.#$J*0#!0)&$C#!9*.4$*;M4&;+#>!cXB!,&'&;+#>!
$#4#-4*3-!,&'&;+#.>!&-9!34)#$!-3-W4$&9#!,&'&;+#.1!

'
 '



U'ZP'U'
'

OP +H%,-' (%&%!+"' %,0'!H##Hd*,_- '
'

B)*.!&003M-4!03-.*.4.!3L!4)#!L3++38*-C^!
'
' ! ' ' ' ' ! I34#! ' ' NLNO' ! ! @O@O! !
! ! !
! ! 5M$$#-4^!
! ! c #)*0+#!.430F*-C!+3&-.! ! =?1@! ! ( NMNNPM[KZMZKN' ( !A>=PV>[?=>?V@!
! ! "&-F!+3&-.! ! ! ! =?1=!! ! KK[MLLLMLLL! ! VPP>[K<>AOO!
! ! ! ! ! ! ! ! ! NM]ZKM[KZMZKN' ! A>PV<><PV><V@'
'
! ! I3- W0M$$#-4!–!
! ! "&-F!+3&-.! ! ! =?1=! ! ' K[PM[\^M\[L! ! W! '
'
' ' ' ' ' ' ' ' ' ( NMPONMPN[M[^N' ( ! A>PV<><PV><V@!
!

OP/O !8Ac'+;8A5 '
!
/-!@O=K>!4)#!(&$#-4!536,&-'!3;4&*-#9!&!.#0M$#9!+3&-!&63M-4*-C!43!(AVO>OOO>OOO!L$36!
&!+30&+!;&-F!8*4)!&!4#$6!3L!4)$##!'#&$.!&-9!&-!&--M&+!*-4#$#.4!$&4#!3L!A1OOQ!L3$!4)#!
$#,&'6#-4!3L!4)#!+3&-!3;4&*-#9!*-!@O=P1!!B)#!,$*-0*,&+!&-9!*-4#$#.4!&$#!,&'&;+#!*-!#]M&+!
63-4)+'!&63$4*D&4*3->!.M;%#04!43!$#,$*0*-C1!!E4&$4*-C!*-!Z#;$M&$'!@O=?>!4)#!*-4#$#.4!$&4#!
8&.!*-0$#&.#9!43![1VOQ1!!B)#!+3&-!*.!.#0M$#9!;'!&!$#&+!#.4&4#!63$4C&C#!3J#$!,&$0#+.!3L!
+&-9!38-#9!;'!(R(/!&-9!&!;M*+9*-C!38-#9!;'!(T(/!2.##!I34#!=@7!&63M-4*-C!43!
( ?PK>?AA>OOO!&-9!( V[=>?@=>VKK>!$#.,#04*J#+'>!&.!3L!NM-#!<O>!@O@O1!!B)#!3M4.4&-9*-C!
;&+&-0#!3L!.M0)!+3&-!&63M-4#9!43!(=@V>OOO>OOO!&.!3L!NM-#!<O>!@O@O!&-9!8&.!LM++'!!
,&*9!*-!@O@=1!!/-4#$#.4!#H,#-.#!3-!4)*.!+3&-!&63M-4#9!(<>KOP>P<=>!(==>VV=>OP?!&-9!
( =?>@@P>?AV!*-!@O@=>!@O@O!&-9!@O=?>!$#.,#04*J#+'>!&-9!*.!,$#.#-4#9!&.!,&$4!3L!Z*-&-0#!
53.4.!&-9!:4)#$!5)&$C#.!M-9#$!:4)#$!/-036#!25)&$C#.7!.#04*3-!*-!4)#!03-.3+*9&4#9!
.4&4#6#-4.!3L!036,$#)#-.*J#!*-036#!2.##!I34#!@<1@71!
!
/-!@O@=!&-9!@O@O>!4)#!(&$#-4!536,&-'!3;4&*-#9!J&$*3M.!M-.#0M$#9!.)3$4W4#$6!+3&-.!
434&++*-C!43!(@O>OOO>OOO!&-9!( @[O>OOO>OOO!L$36!+30&+!;&-F.!L3$!*4.!83$F*-C!0&,*4&+!
$#]M*$#6#-4.1!!B)#!+3&-.!&$#!*-4#$#.4W;#&$*-C!&-9!8*4)!6&4M$*4'!3L!+#..!4)&-!3-#!'#&$!
L$36!NM-#!<O>!@O@=1!!B)#!*-4#$#.4!$&4#.!3-!4)#.#!+30&+!;3$$38*-C.!$&-C#!L$36!V1P[Q!43!
[1OOQ!*-!@O@=!&-9!@O@O1!!/-4#$#.4!#H,#-.#!3-!4)#.#!+3&-.!&63M-4#9!43!(@=>OO@>=@K!
&-9!(=@>@?<>@KA!*-!@O@=!&-9!@O@O>!$#.,#04*J#+'>!&-9!*.!,$#.#-4#9!&.!,&$4!3L!Z*-&-0#!
53.4.!&-9!:4)#$!5)&$C#.!M-9#$!:4)#$!/-036#!25)&$C#.7!.#04*3-!*-!4)#!03-.3+*9&4#9!
.4&4#6#-4.!3L!036,$#)#-.*J#!*-036#!2.##!I34#!@<1@71!!B)#!3M4.4&-9*-C!;&+&-0#!3L!
+3&-.!,&'&;+#!&63M-4#9!43!(<<A>OOO>OOO!&-9!(<<O>OOO>OOO!&.!&4!NM-#!<O>!@O@=!&-9!
@O@O>!$#.,#04*J#+'1!

!
/-! @O=P>!T1Y1!:8#-!3;4&*-#9!&!.#0M$#9!+3&-!&63M-4*-C!43!@>VOO>OOOb"(!!
23$!#]M*J&+#-4!43!( =VP><==>@AO7!L$36!&!L*-&-0*&+!*-.4*4M4*3-!8*4)!&!4#$6!3L!L*J#!
'#&$.!&-9!&-!&--M&+!*-4#$#.4!$&4#!3L!<1@VQ1!!/-! @O@O>!4)#!$#6&*-*-C!;&+&-0#!3L!4)#!
+3&-!8&.!LM++'!.#44+#91!!/-4#$#.4!#H,#-.#!3-!4)*.!+3&-!&63M-4#9!43!( @KA>PV[!&-9!
(?>?OP>K<O!*-!@O@O!&-9!@O=?>!$#.,#04*J#+'>!&-9!*.!,$#.#-4#9!&.!,&$4!3L!Z*-&-0#!
53.4.!&-9!:4)#$!5)&$C#.!M-9#$!:4)#$!/-036#!25)&$C#.7!.#04*3-!*-!4)#!
03-.3+*9&4#9!.4&4#6#-4.!3L!036,$#)#- .*J#!*-036#!2.##!I34#!@<1@71!!
!

 !
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'

/-!@O@O>!T1Y1!:8#-!3;4&*-#9!M-.#0M$#9!.)3$4W4#$6!+3&-.!L$36!&!L*-&-0*&+!*-.4*4M4*3-!
434&++*-C!43!(@V[>VK[>OOO!8*4)!&-!&--M&+!*-4#$#.4!$&4#!3L!@1@VQ1!!:M 4.4&-9*-C!;&+&-0#!
3L!4)#!+3&-.!&63M-4#9!43!(=@@>[K<>AOO!&.!&4!NM-#!<O>!@O@O!2-*+!*-!@O@=71!!/-4#$#.4!
#H,#-.#!3-!4)#.#!+3&-.!&63M-4#9!43!( <>=KA>K=O!&-9!( A>P=K>VOO!*-!@O@=!&-9!@O@O>!
$#.,#04*J#+'>!&-9!*.!,$#.#-4#9!&.!,&$4!3L!Z*-&-0#!53.4.!&-9!:4)#$!5)&$C#.!M-9#$!:4)#$!
/-036#!25)&$C#.7!.#04*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!036,$#)#- .*J#!*-036#!
2.##!I34#!@<1@71!!
!
/-!@O@=>!T1Y1!:8#-!3;4&*-#9!M-.#0M$#9!+3-CW4#$6!+3&-.!L$36!&!L*-&-0*&+!*-.4*4M4*3-!
&63M-4*-C!43!(<A?>AKP>AKO!,&'&;+#!*-!]M&$4#$+'!*-.4&++6#-4.!;#C*--*-C!N&-M&$'!=>!@O@<!
L3$!@O!'#&$.!8*4)!&-!&--M&+!*-4#$#.4!$&4#!3L!<Q1!!I3!&00$M#9!*-4#$#.4!$#03C-*D#9!9M$*-C!
4)#!'#&$!&.!4)#!+3&-!8&.!&0]M*$#9!&4!,#$*39W#-91!!
!
OP/N Y=Q6TR='-?;Tc6AB'+;8A5'
!
Manufacturers’ vehicle .430F*-C!+3&-.!&-9!34)#$!+3&-.!&63M-4*-C!43!( =>V@<>?O@>[?P!
&-9!(<>AOO>KOA>P[[!&.!&4!NM-#!<O>!@O@=!&-9!@O@O>!$#.,#04*J#+'>!&$#!&++!&4!J&$*&;+#>!
L+3&4*-C!0366#$0*&+!$&4#.!3L!*-4#$#.41!!B)#.#!&$#!.#0M$#9!&4!&-'!4*6#!;'!L*H#9!&-9!
L+3&4*-C!0)&$C#.!3-!.430F.!3L!-#8!&-9!9#63-.4$&43$!0&$.!&-9!0366#$0*&+!J#)*0+#.!)#+9!
&63M-4*-C!43!(PKO>V@O>P?=!2==>[=<><O<b"(7 !&-9!(KK?>KAP>[O[!2=A>VO[>AO[b"(7 !&.!
3L!NM-#!<O>!@O@=!&-9!@O@O>!$#.,#04*J#+'1!!:4)#$!4)*$9!,&$4'!J#)*0+#!.430F*-C!+3&-.!
&63M-4*-C!43!( POV>V<<>?<V!&-9!(PPA>KKP>=K[!&.!3L!NM-#!<O>!@O@=!&-9!@O@O>!
$#.,#04*J#+'>!&$#!.#0M$#9!;'!L*H#9!&-9!L+3&4*-C!0)&$C#.!3-!.430F.!3L!M.#9!0&$.1!
!
/-4#$#.4!#H,#-.#!*-0M$$#9!$#+&4#9!43!T1Y1!:8#-’s vehicle stocking loans amounte9!43!
( K<>?@A>@=@!(=A=>V<[>V@?!&-9!(=<P>O<A>@V?!*-!@O@=>!@O@O!&-9!@O=?>!$#.,#04*J#+'>!&-9!
&$#!,$#.#-4#9!&.!,&$4!3L!Z*-&-0#!53.4.!&-9!:4)#$!5)&$C#.!M-9#$!:4)#$!/-036# !
25)&$C#.7!.#04*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!036,$#)#-.*J#!*-036#!!
2.##!I34#!@<1@71!
!
OP/K #=T;AT6R68?6;A';<'+6846R6?6=5'%9656AB'<9;C'+;8A5'(8:84R='
'
Presented below is the reconciliation of the Group’s +*&;*+*4*#.!&$*.*-C!L$36!;&-F!+3&-.>!
8)*0)!*-0+M9#!;34)!0&.)!&-9!-3-W0&.)!0)&-C#.1!
!

' ' ' ' ' ' ' ' NLNO' ! ! @O@O! !
!
! ! "&+&-0#!&4!;#C*--*-C!3L!'#&$! ! ( ' ]^^MZ\KM[LL' ! ( ! A<?>PO[>V@@!
! ! 5&.)!L+38.!L$36!L*-&-0*-C!&04*J*4*#.^! !
! ! ! X99*4*3-&+!;3$$38*-C.! ! ' KZPM[\^M\[L''' ' ! V=[>VK[>OOO!
! ! ! Y#,&'6#-4!3L!;3$$38*-C.! ! D'' N^]M[O\M[LL'F! 2'! <P=>=KP>?[@!7!
! ! I3- W0&.)!L*-&-0*-C!&04*J*4'!–! ! ' ' ' !
! ! ! B$&-.+&4*3-!&9%M.46#-4.! ! ' ' OOM^K]MLLL' ! 2!! P>A@=>=[O!7!
! ! !
! ! "&+&-0#!&4!#-9!3L!'#&$! ! ' ( ' Z\KM[\^M\[L' ! ! ( ! VPP>[K<>AOO!!
'
'
 '



U'^O'U'
'

NL #"Y",1"'J#H@'.H,I#%.I-'d*I)'.1-IH@"#- '
'
Y#J#-M#!$#03C-*D#9!L$36!03-4$&04.!8*4)!0M.436#$.!*-!@O@=>!@O@O!&-9!@O=?!L$36!#&0)!
;M.*-#..!.#C6#-4!*.!&.!L3++38.^!
!
' ' ' ' ' NLNO' ' ' '' @O@O' !! !! @O=?! !
!
! S343$!J#)*0+#!9#&+#$.)*,!
! ! E&+#!3L!J#)*0+#! ( 'N]M[]KMO[PM[[N' ' ( !@=>[K[>K[V>OK[!! ( ! @[>[[K>OKP>?V=!!
! ! E&+#!3L!.,&$#!,&$4.!&-9!
! ! &00#..3$*#.' ' ' ' 'NMOO]MZKZMPOP''! !! =>KO@>@PV>=<@!! !! @>OO<>@A[>PPP!!

! E#$J*0#.!&-9!;39'.)3, ! ' ' OM^\PMOO^MLL\ !! !! =>AA=>VA@>=PO!! !! =>[AA>V[<><P[!!
! ! ' ' NPMK]^MPLKMKZP' ' '' @A>?<O>[K@><KK!! !! <O><=V>K?K>=OA!
!
T34#+!:,#$&4*3-.!
! Y336!&0036639&4*3-! !' \]M[Z]MOL[' ! !! =OO>A[P>V?O!! !! ?=>A@A>[VO!
! Z339!&-9!;#J#$&C#.! !' NNM\K[MKNN!! !! @P>O@A>@[A!! !! <=>PV=>?[@!
! :4)#$. ! !' KMN]ZM\]\!! !! <>A?O><KO!! !! <>=[<>O<P!
! ! !' OOOM]]ZMN\[' ' '' =<O>?K@>@<A!! !! =@[><<?>[A?!
!
Y#-4&+! !' U' !! !! W! !! !! =>=?<>KOV>?OV!
!
! ! ( 'NPM[ZPM[]PMZ] K!! ( !@V>O[=>[[A>[@@!! !!(<=>[<[>OA<>[VK!

! ! ! ! ! ! ! ! ! !
B)#!&63M-4!3L!03-4$&04!+*&;*+*4*#.!$#03C-*D#9!L$36!&9J&-0#!,&'6#-4.!$#0#*J#9!L$36!
0M.436#$.!&.!&4!NM-#!<O!*.!&-&+'D#9!&.!L3++38.^!
!
' ' ' ' ' ' ' ' '' NLNO' ! ! ! @O@O! !

!
! ! "&+&-0#!&4!;#C*--*-C!3L!'#&$! ! ( NML]PM]L\MN]^' ! ( !=>?OP>[V=>P[P!
! ! X99*4*3-.!9M$*-C!4)#!'#&$! ! ' ' OM\[]MPOKMZ[]' ! ! ! @>=V<>[PP>[=?!!
! ! X63M-4!$#03C-*D#9!&.!$#J#-M#! ! D'' NMOO^M^KPMKKKF' 2'! =>KP?><P<>@O@7!
! ! B$&-.+&4*3-!&9%M.46#-4.! ! ! ! O\PM^KZMPLN' ! 2!! =@@>AAP>?@P!7!
! ! !
! ! "&+&-0#!&4!#-9!3L!'#&$! ! ' ( 'OMP^^M[OPM[^O' ' ( !@>OV?>VOK>@VP!!

'
B)#!4$&-.&04*3-!,$*0#!&++30&4#9!43!M-.&4*.L*#9!,#$L3$6&-0#!3;+*C&4*3-.!$#03C-*D#9!&.!
03-4$&04!+*&;*+*4*#.!&.!&4!NM-#!<O>!@O@=!&-9!@O@O>!*.!#H,#04#9!43!;#!$#03C-*D#9!&.!
$#J#-M#!8*4)*-!3-#!'#&$!L$36!4)#!#-9!3L!4)#!$#,3$4*-C!,#$*391!
!
!

NO HI)"#'*,.H@"'%,0'"g(",-"- '
 
NO/O H?Q=9'*AT;C='
!
:4)#$!*-036#!03-.*.4.!3L!4)#!L3++38*-C^!

!
! ' ' ' ' ' !I34#!! ' ' NLNO' !!!! @O@O! !!!! @O=?! !!
! ! !
! ! Manufacturer’s support! ( ! ^NMLLZM^^L' ( ! @A>OVA>?<K! ( ! W!
! ! b3J#$-6#-4!C$&-4! ! ' ZOM\\^MNZZ'' !! =<@>VPK>KKA! ! W!

E#$J*0#!L##! ! ! ! ! ' ']NM]ZLM[N]'' [P>==O>[@<' ! ?O>VOP>A@V!
! ! Y#-4!*-036#! ! ! =V! ! !K]M]PNM[NK!' <O>A?=>KA[! ! ==>@[[>A@P!
' ' S&-&C#6#-4!L##.! ! ! 'O\M^NNMN\[' =K><A[>A=@! W!
! ! GH0#..!3L!PQ!.4&-9&$9!*-,M4!cXB!!
! ! ! 3J#$!&04M&+!*-,M4!cXB!$#+&4#9!
! ! ! 43!$#J#-M#.!8*4)!4)#!(5E: ! ' U' ! ! W! ' ! @=>P[?>V@=!
! ! S*.0#++&-#3M.!! ! ' ]M^N[MNKP'' ! K>O<[>=AO' ! =K>O[K>[A?!
!
! ! ! ! ! ! ( 'N[ZM[PKM[L^! ( !@KO>[=K>KA<' ( !=A=>[=@>O@@!



U'^N'U'
'

B)#!b$3M,!&-9!*4.!6&-ML&04M$#$!#-4#$#9!*-43!&- !&C$##6#-4!8)#$#*-!4)#!+&44#$!!
8*++!,$3J*9#!L*-&-0*&+!.M,,3$4!3J#$!&!4)$##W'#&$!,#$*39!L$36!N&-M&$'!=>!@O@O!43!!
E#,4#6;#$!<O>!@O@@1!!This agreement is designed to support the Group’s positioning 
3L!4)#!-#8!L+&C.)*,!.)38$336!8*4)!4)#!C+3;&+!8*-938!3LL#$#9!;'!R3-93->!Mayfair’s 
M-*]M#!+30&4*3-1!
!
As part of the UK government’s response to the 5:c/` W=?!,&-9#6*0>!4)#!b$3M,!
$#0#*J#9!L*-&-0*&+!&*9!*-!&!L3$6!3L!&!C$&-4!43!.M,,3$4!4)#!.&+&$*#.!3L!*4.!#6,+3'##.!
&63M-4*-C!43!( [=>KKP>@<A!&-9!(=<@>VPK>KKA!*-!@O@=!&-9!@O@O>!$#.,#04*J#+'1!!
!
E#$J*0#!L##!$#+&4#.!43!*-036#!#&$-#9!3-!,$3J*9*-C!&L4#$.&+#.!.#$J*0#.!3-!;#)&+L!3L!&!
4)*$9!,&$4'!L3$!&!,#$*39!3L!4)$##!'#&$.!8)*0)!0366#-0#9!*-!NM+'!@O=K1!
!
/-!@O@=!&-9!@O@O>!4)#!b$3M,!#-4#$#9!*-43!.)3$4W4#$6!3,#$&4*-C!+#&.#!&C$##6#-4.!8*4)!
-3!LM4M$#!0366*46#-4.!L3$!0#$4&*-!J#)*0+#.!8)*0)!C#-#$&4#9!&!$#-4&+!*-036#!
&63M-4*-C!43!(<V>V?@>A@?!&-9!( <O>A?=>KA[>!$#.,#04*J#+'1!!B)#$#!8&.!-3!.*6*+&$!
4$&-.&04*3-!*-!@O=?1!
!
S&-&C#6#-4!L##.!,#$4&*-!43!4)#!&63M-4!0)&$C#9!;'!4)#!b$3M,!L$36!3M4.3M$0*-C!*4.!
#6,+3'##.1!
!
/-036#!L$36!#H0#..!3L!PQ!.4&-9&$9!*-,M4!cXB!3J#$!&04M&+!*-,M4!cXB!03-.*.4.!3L!4)#!
#H0#..!3L!PQ!.4&-9&$9!*-,M4!cXB!3J#$!&04M&+!*-,M4!cXB!3-!,M$0)&.#.!$#+&4#9!43!
$#J#-M#.!8*4)!4)#!(5E:1!

!
S*.0#++&-#3M.!*-036#!*-0+M9#!M-M4*+*D#9!.#$J*0#!0)&$C#!*-036#!&44$*;M4&;+#!43!4)#!
6&-&C#6#-41!

!
NO/N H?Q=9'HS=98?6AB'"bS=A5=5'
44
:4)#$!3,#$&4*-C!#H,#-.#.!&003M-4!*.!036,3.#9!3L!4)#!L3++38*-C^!
!

' ' ' ' ' I34#. ' ' '' NLNO' ! ' ' ! @O@O! ! ! ! ! @O=?! ' '
!
! ! /-.M$&-0#! ! ! ! ' ( ' PKMPNNMNPK!!! ' ( ! VV>O[V>@AP! ! ( ! =O=>@=[>O@A! !
! ! E4&4*3-#$'!&-9!3LL*0#!.M,,+*#.! ! ! ! ' ' \OML][M]\K!!! ' ! =OA>?[@>VKA! ! ! ! ==[>@=K>KK<! !
! ! Y#,&*$.! ! ! ! ' ' ]^M]NNMNKP!'! ' ! VP>@V<>[KP! ! ! ! ?A>AO?>=KP!
! ! 5+#&-*-C!&-9!6&*-4#-&-0#! ! ! ! ! ! [KM^O]M[\[' ' ' ' A=>K[O>=KO! ! ! ! <O>PP?>?VV!
! ! E#0M$*4'!.#$J*0#.! ! ! ! ' ' ZMKONMLK\!'! ! ! =<>A@=>A=[! ! ! ! =V>A?[>?[V!
! ! T34#+!.M,,+*#.! ! ! ! ' ' [M^L]MLZ\! ' ! ! V><P=>[?<! ! ! ! V><P?>?OV!
! ! :M4.*9#!.#$J*0#.! ! ! ! ' ' [M]LPM^OO! ! ' ! =<>[P?>AO@! ! ! ! @P>OA@>OKO! !
! ! I#4!+3..!3-!9*.,3.&+!3L!
! ! ! ,$3,#$4'!&-9!#]M*,6#-4! ! =@! ! ' ' [M[KZMNLN!'' ' ! A>@PA>O<=! ! ! ! [ K[ >KK=! ! !
! ! 5366*..*3-. ! ! ! ! ' ' NMKO[MKPN! ! ' ! =>???>=?A! ! ! ! A>OVK>PP[!
! ! R&M-9$'! ! ! ! ' ' POZMOLL! ! ' ! @>[KO>?V?! ! ! ! <><[[>OKV!
! ! S#6;#$.)*,!L##.>!9M#.!&-9!
! ! ! .M;.0$*,4*3-! ! ! ! ' ' N\\MNLL! ! ' ! @=K>P=?! ! ! ! ?>@[@>@P?!
! ! E,3-.3$.)*,. ! ! ! ! ' ' U' ! ! ' ! <OO>OOO! ! ! ! =VO>OOO!
! ! Z&*$!J&+M#!0)&-C#.!3L!
! ! ! *-J#.46#-4!,$3,#$4'! ! =V! ! ' ' U' ! ' ' ! W! ! ! ! ! =O>@@V>[KP!
! ! S*.0#++&-#3M.!#H,#-.#.! ! ! ! ! ' ONMOOKMN^[! ! ' ! ?>VV=>?@V! ! ! ! P>O@<>V[K! !
! !
' ' ' ' ' ' ' ( ' KOOM\LPM]\[! ' ' ( ! <=O>[<?>O<P! ' ' ( ! A@V><=[>@PV'

!
S*.0#++&-#3M.!#H,#-.#.!*-0+M9#!C&.!&-9!3*+>!.43$#!.M,,+*#.!03-.M6&;+#!&-9!J#)*0+#!
.43$&C#1!!

 '



U'^K'U'
'

NN "@(+H&""' !","J*I- '
'

NN/O -8R896=5'8A7'"CSR;:=='!=A=<6?5'
!

`#4&*+.!3L!.&+&$*#.!&-9!#6,+3'##!; #-#L*4.!&$#!,$#.#-4#9!;#+381!
! ! !
' ! ! ! ! ! ' ' NLNO' ! !! @O@O! !!! ! @O=?! ! !
!
! ! E)3$4W4#$6!#6,+3'##!;#-#L*4.!̂
! ! ! E&+&$*#.!!! ( 'OMKPPM^]NML]]''' ( !=>AV=>@P=>O<@' ( '=>[PP>K@[>AOO!

! ! E30*&+!.#0M$*4'!03.4! ' OK]MP]KMPKP'' ! =P?>V@[>P??' ' =?K>PV<>OKA
! ! "3-M.#.!! ! NM\N^MZ[P!!!!! @>??@>OPK' ! ==>V[@>A=A!

! ! ! T#&+4)!;#-#L*4.! ' K]OMZP]! ! ! =>=[V>??A' ! =>O[<>O[A!
! ! Z$*-C#!;#-#L*4.! ! U! ! ! W! ' ! @<><A<>O?V!

! ! ! 536,#-.&4#9!&;.#-0#.! ! U' ! ! W! ' ! =>A<K>V[<!
! :4)#$. ! ! '' [MPZNMO]]! !! V>[<[><O['' !! K>A?P><A=!

! ! ! ! ! ! ' OM][KM\[^M[PK' ! =>[OA>V?@>@O?' ! =>?@@>AK<>?[='
!

! ! (3.4W#6,+3'6#-4 !;#-#L*4.!̂
! ! ! `#L*-#9!03-4$*;M4*3-!,+&-! ' KOMK[ZM]OO'! ! <<>P@<>=?V' ! <P>K@<><[=!
! ! ! `#L*-#9!;#-#L*4!,+&-!! ' O[MLOZMO]^' ! V>K[K>K<K' ! @V>KAP>@<V!
! ! ! ! ! ! ' []MKZNMZZ\! ! <?>V?@>O<<' ! [<>[PO>V?[!
!
! ! ! ! ! ! ( ' OM]\PMNOLMOZO! ( !=>[KO>=KA>@A@ ( =>?K[>=VA>VVP!
!

NN/N (;5? U=CSR;:C=A?'0=<6A=7'!=A=<6?'H4R6B8?6;A'
'
' !"#4 5)";"&3%;+<3+&<41*4H%*+0%'4J%0%*+348."04
!

! ! ($*3$!43!9#03-.3+*9&4*3->!(bS5!6&*-4&*-.!&!4&HW]M&+*L*#9>!-3-W03-4$*;M43$'!!
! ! ,3.4W#6,+3'6#-4!,+&-!03J#$*-C!&++!$#CM+&$!LM++W4*6#!#6,+3'##.1!!(T(/>!3-!4)#!

34)#$!)&-9>!)&.!&-!M-LM-9#9>!-3-W03-4$*;M43$'!,3.4W#6,+3'6#-4!9#L*-#9!;#-#L*4!
,+&-!03J#$*-C!&++!$#CM+&$!LM++W4*6#!#6,+3'##.d!8)*+#!T 1Y1!:8#-’s retirement 
;#-#L*4!,+&-!&96*-*.4#$#9!;'!&!4$M.4##!3,#$&4#.!3-!&!,$#WLM-9#9!;&.*.1! !

!
!$# ?Y6."0"3+1041*4F/1=03<48;%<%03%'4+043)%4510<1.+'"3%'49+0"0&+".423"3%/%03<4

!
! ! X04M&$*&+!J&+M&4*3-.!&$#!6&9#!&--M&++'!43!M,9&4#!4)#!,3.4W#6,+3'6#-4!;#-#L*4!03.4.!

&-9!4)#!&63M-4!3L!03-4$*;M4*3-.1!!X++!&63M-4.!,$#.#-4#9!;#+38!&-9!*-!4)#!
.M00##9*-C!,&C#.!&$#!;&.#9!3-!4)#!&04M&$*&+!J&+M&4*3-!$#,3$4!3;4&*-#9!L$36!
*-9#,#-9#-4!&04M&$*#.!*-!@O@=!&-9!@O@O1!

!
B)#!&63M-4.!relating to the Group’s ,3.4W#6,+3'6#-4!;#-#L*4!3;+*C&4*3-!2&..#47!
$#03C-*D#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!&$#!&.!L3++38.!̂

'
' ' ' ' ' ' ' ' NLNO' ! ! @O@O! !
!
! ! ($#.#-4!J&+M#!3L!4)#!3;+*C&4*3-! ! ( ' P[]MKNOMZPL''''! ( ! KP@>=VO>A=<!
! ! Z&*$!J&+M#!3L!,+&-!&..#4.! ! D'' OML][MO[LMO[K'F' 2!! KAV>KAK>[P[!7!
! ! !
! ! ! ! ! ! ! ! ! D'( ' OL\M\O\M[]K'F! !( ! @[><O=>P<P!

! ! !
 !



U'^[' U'
'

! ! ! ! ')/#/'H`=A '' ' ()(* ' ' ' I;?8R' !
!

$3A='KLM'NLNO'
($#.#-4!J&+M#!3L!4)#!3;+*C&4*3-! !( !?<K>@=?>?<<!! ! ( ! P>=O=>PVP!!!( !?AV><@=>[?O!!
Z&*$!J&+M#!3L!,+&-!&..#4.! 2!=>OVA>=AO>=A<7!! ! W! !!2=>OVA>=AO>=A<!7!
!
(3.4W#6,+3'6#-4!;#-#L*4!!
! 3;+*C&4*3-!2&..#47! D'( 'OO]MPNLMNOL'F' ( ' ^MOLOM^]^'' D( 'OL\M\O\M[]KF!!
! ! ! ! !
NM-#!<O>!@O@O!
($#.#-4!J&+M#!3L!4)#!3;+*C&4*3-! !( !K[A>?[[>=KV!! ! ( ! P>=KA>@@K!!!( !KP@>=VO>A=<!!
Z&*$!J&+M#!3L!,+&-!&..#4.! 2!! KAV>KAK>[P[7! ! ! W! !!2! KAV>KAK>[P[7!
!
(3.4W#6,+3'6#-4!;#-#L*4!
! 3;+*C&4*3-! !( ! =?>==P>VO?! ! ( ! P>=KA>@@K!!!( ! @[><O=>P<P!!!
! !
B)#.#!&$#!,$#.#-4#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!&4!4)#!-#4!
&63M-4.!L3$!#&0)!9#L*-#9!;#-#L*4!,+&-1!!!
!
B)#!63J#6#-4.!*-!,$#.#-4!J&+M#!3L!4)#!,3.4W#6,+3'6#-4!9#L*-#9!;#-#L*4!
3;+*C&4*3-!$#03C-*D#9!*-!4)#!;33F.!&$#!&.!L3++38.^!

!
' ' ' ' ' ' ' ' ' ' ' ' ' NLNO' ' ! ! ! @O@O! !!

! !
! "&+&-0#!&4!;#C*--*-C!3L!'#&$! ! ( ' \^NMO]LM[OK'! ( ! ?AP>POV>@@=!
! ! B$&-.+&4*3-!&9%M.46#-4! ! ! ! '\KM]N]MKP['' 2!! V@>[KV>=V@!7!
! ! 5M$$#-4!&-9!&-9!*-4#$#.4!03.4.! ! ! ' KLM^KPMONL'! ! ! @[>=<?>=PV!
! ! "#-#L*4.!,&*9! ! D'' NPMZL[MN[KF! 2!! @=>PP@>V??7!
! ! X04M&$*&+!+3..! ! D'' OOM[\\MPP[F! ! ! @A><[K>V?V!!
! ! `*.,3.&+!3L!&!.M;.*9*&$'! ! ! ! U' '' 2!! V=>[OA>K@P!7!
! !
! "&+&-0#!&4!#-9!3L!'#&$! ! ( ' P[]MKNOMZPL' ( ! KP@>=VO>A=<!
!

B)#!63J#6#-4.!*-!4)#!L&*$!J&+M#!3L!,+&-!&..#4.!&$#!,$#.#-4#9!;#+381!
!

' ' ' ' ' ' ' ' ' ' ' ' ' NLNO' ' ! ! ! @O@O! !!
! !
! "&+&-0#!&4!;#C*--*-C!3L!'#&$! ! ( ' \[]M\[\MZ^Z! ( ! ?AV>KVV>??[!
! ! X04M&$*&+!C&*-!2+3..7! ! ' ' ON^M]\OM\\L! ! 2!! <[>V<=>=?=!7!

B$&-.+&4*3-!&9%M.46#-4! ! ! ' \OMNPLMK\Z' ! 2!! VA>AOP><?O!7!
! ! "#-#L*4.!,&*9!;'!4)#!,+&-! ! D'' NPMZL[MN[K'F! 2!! @=>[?[ >V?[!7!
! ! Employer’s contribution! ! ! ' O[MZP^MOL\'! !! =<>P==>@VP!!
! ! /-4#$#.4!*-036#! ! ! ' O[MKNZMKKZ'! !! @O>K<?>P@@! '
! ! `*.,3.&+!3L!&!.M;.*9*&$'! ! ' ! U! !! 2!! @=>?@<>=@@!7!
! !
! "&+&-0#!&4!#-9!3L!'#&$! ! ( 'OML][MO[LMO[K' ( ! KAV>KAK>[P[!

!
 !



U'^]' U'
'
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! !2*-036#7! ' ' ZOKM][K' '' 2'! V[?><KV!7! ! @AA>[V@!
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! ! ! ! Z*-&-0*&+!!
! ! ! ! ! &..M6,4*3-.'' ' ( ' PMLNNMP]P' 2!( ! =O=>AV?>[K[!7! !( ! @>O[@>@?<!
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!

! ' ' ' ' ' @8b6C3C'*CS8T?';A' '
' ' ' ' ' ' (;5? U=CSR;:C=A?'0=<6A=7'!=A=<6?'H4R6B8?6;A' '
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!
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!
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,3.*4*3-!&.!L3++38.^!
!
' ' ' ' ' ' NLNO' ! ! @O@O! !
!

! ! ! ! 5M$$#-4! ! ! ( ' N]PMKPOMZ^^! !( ! [PA><O=>APO!
! ! ! ! I3- W0M$$#-4! ! ' ZLLMLLLMLLL! !! W! !
! ! ! ! ! ! ! ! !
' ' ' ' ' ' ' ' ( ' \]PMKPOMZ^^! !( ! [PA><O=>APO!
!

B)#!(&$#-4!536,&-'!3;4&*-#9!-3-*-4#$#.4W;#&$*-C!&9J&-0#.!L$36!(bS5!&63M-4*-C!43!
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!
B)#!(&$#-4!536,&-'!3;4&*-#9!&9J&-0#.!L$36!"RSR>!*-4#$6#9*&4#!,&$#-4!036,&-'>!
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&-9!,&'&;+#!M,3-!9#6&-91!!/-4#$#.4!#H,#-.#!&63M-4*-C!43!(<><OO>OOO!&-9!(@>KAP>?AV!
*-!@O@=!&-9!@O@O>!$#.,#04*J#+'>!*.!,$#.#-4#9!&.!,&$4!3L!Z*-&-0#!53.4.!&-9!:4)#$!5)&$C#.!
M-9#$!:4)#$!/-036#!25)&$C#.7!.#04*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!036,$#)#-.*J#!
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43!( <?K>@[O!&-9!(=>??<>V[@!&.!3L!NM-#!<O>!@O@=!&-9!@O@O>!$#.,#04*J#+'>!*.!$#03C-*D#9!&.!
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!
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'
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!
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!
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!
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! ! ! ! ! ! ! ! ! ! !
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Z##.!M-9#$!53.4.!&-9!:,#$&4*-C!GH,#-.#.!.#04*3-!*-!4)#!@O=?!03-.3+*9&4#9!.4&4#6#-4!
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,&'&;+#!*-!0&.)!M,3-!6&4M$*4'!3-!S&'!A>!@O@@>!;#&$.!*-4#$#.4!&4!&!$&4#!3L!=Q!&;3J#!
"&-F!3L!G-C+&-9!;&.#!$&4#!,#$!&--M61!!B)#!3M4.4&-9*-C!;&+&-0#!3L!4)#!+3&-!
&63M-4*-C!43!( =[>KO@><OO!&-9!(=V><<V>A@V!&.!3L!NM-#!<O>!@O@=!&-9!@O@O>!$#.,#04*J#+'>!
*.!,$#.#-4#9!&.!X9J&-0#.!L$36!&!9*$#043$!M-9#$!B$&9#!&-9!:4)#$!(&'&;+#.!&003M-4!*-!
4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!2.##!I34#!=K71!!/-4#$#.4!#H,#-.#!
*-0M$$#9!$#+&4#9!43!4)#!.&*9!+3&-!&63M-4#9!43!(=KO>OO[>!( @AO>VA?!&-9!(@KA>O@=!*-!
@O@=>!@O@O!&-9!@O=?>!$#.,#04*J#+'>!&-9!&$#!,$#.#-4#9!&.!,&$4!3L!Z*-&-0#!53.4.!&-9!
:4)#$!5)&$C#.!M-9#$!:4)#$!/-036#!25)&$C#.7!.#04*3-!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!
3L!036,$#)#-.*J#!*-036#!2.##!I34#!@<1@71!

!
/-!4)#!-3$6&+!03M$.#!3L!;M.*-#..>!4)#!b$3M,!.3+9!J#)*0+#.!3-!0&.)!;&.*.!&63M-4*-C!43!
( KP>V@<><[K>!(=@V>[PA>[[K!&-9!(@@?>[=@>O<[!43!9*$#043$.!*-!@O@=>!@O@O!&-9!@O=?>!
$#.,#04*J#+'1!!B)#$#!8&.!-3!3M4.4&-9*-C!;&+&-0#!&$*.*-C!L$36!4)*.!4$&-.&04*3-!&.!&4!!
NM-#!<O>!@O@=!&-9!@O@O1!!ZM$4)#$63$#>!434&+!9#,3.*4.!3L!( A@>[OO>=AK!&-9!( <=><<P>[<A!
*-!@O@=!&-9!@O@O>!$#.,#04*J#+'>!&$#!)#+9!;'!4)#!b$3M,!L$36!4)#!9*$#043$.!L3$!LM4M$#!
J#)*0+#!,M$0)&.#.!&-9!*.!*-0+M9#9!&.!,&$4!3L!B$&9#!&-9!:4)#$!(&'&;+#.!*-!4)#!
03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!2.##!I34#!=K71!
!

  /-! @O@O>!4)#!b$3M,!0366*44#9!43!,M$0)&.#!&!J#)*0+#!L$36!&!9*$#043$!L3$!&!434&+!3L!
(@V[>VK[>OOO!2A>OOO>OOOb"(7!&-9!,&*9!,&$4*&+!,&'6#-4 .!3L!( <O>[PO>KVO!2VOO>OOOb"( 7!
&-9!( =OO>K=<>KOO!2=>VOO>OOOb"(7!*-!@O@=!&-9!@O@O>!$#.,#04*J#+'1!!B)#!434&+!&63M-4!
,&*9!*.!,$#.#-4#9!&.!,&$4!3L!($#,&*9!#H,#-.#.!M-9#$!4)#!($#,&'6#-4.!&-9!:4)#$!X..#4.!
&003M-4!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!2.##!I34#!=O71!

'
N[/OK +;8A'_3898A?==4

!
B)#!+3&-.!3L!"((/!L$36!&!0#$4&*-!L*-&-0*&+!*-.4*4M4*3-!&63M-4*-C!43!(<P>OOO>OOO!&-9!
( A?>OOO>OOO!&.!&4!NM-#!<O>!@O@=!&-9!@O@O>!$#.,#04*J#+'>!&$#!.#0M$#9!;'!4)#!(&$#-4!
536,&-' !2.##!I34#!<O1<71!

'
N[/O[ 0=S;56?5'

 
/-!@O@=!&-9!@O=K>!T1Y1!:8#-! )&.!,+&0#6#-4.!&63M-4*-C!43!(=>O[=>?OV><[O!&-9!
(PP[>A<A[PA>!$#.,#04*J#+'>!8*4)!&!L3$#*C-!&..#4!6&-&C#6#-4!L*$6!3L!8)*0)!*4.!9*$#043$!
)&.!&-!*-4#$#.41!!B)#!9#,3.*4!,+&0#6#-4.!;#&$!&-!*-4#$#.4!3L![Q!,#$!&--M61!!B)#!
3M4.4&-9*-C!,+&0#6#-4.!&63M-4*-C!43!(=>=OV>VV?>[KA>!*-0+M.*J#!3L!&00$M#9!*-4#$#.4>!&.!3L!
NM-#!<O>!@O@=!*.!,$#.#-4#9!&.!`#,3.*4.!M-9#$!B$&9#!&-9!: 4)#$!Y#0#*J&;+#.!&003M-4!*-!
4)#!@O@=!03-.3+*9&4#9!.4&4#6#-4!3L!L*-&-0*&+!,3.*4*3-!2.##!I34#!K71!!/-!@O@O>!4)#!9#,3.*4.!
,+&0#9!*-!@O=K!8#$#!LM++'!$#9##6#9!;'!4)#!b$3M,!*-!@O@O1!

 '



U'\^' U'
'

N[/O] +;8A'
!

X!+3&-!3L!(<VK>==A><VO!2V>VOO>OOOb"(7!8&.!$#0#*J#9!L$36!&!$#+&4#9!,&$4'!;'!J*$4M#!3L!
03663-!03-4$3+!*-!@O=?1!!B)#!+3&-!8&.!M.#9!L3$!83$F*-C!0&,*4&+!3L!T1Y1!:8#-1!!B)*.!
8&.!.#44+#9!*-!LM++>!8*4)!&00$M#9!*-4#$#.4!,&'&;+#!3L!?Q!,#$!&--M61!!B)#!*-4#$#.4!
#H,#-.#!&63M-4*-C!43!(A><[=>APA!*.!,$#.#-4#9!&.!,&$4!3L!Z*-&-0#!53.4.!&-9!:4)#$!
5)&$C#.!M-9#$!:4)#$!/-036#!25)&$C#.7!.#04*3-!*-!4)#!@O=?!03-.3+*9&4#9!.4&4#6#-4!3L!
036,$#)#-.*J#!*-036#!2.##!I34#!@<1@71!!B)#!*-4#$#.4!8&.!LM++'!.#44+#9!*-!@O=?1!!I3!
.*6*+&$!4$&-.&04*3-!8&.!#-4#$#9!*-!@O@=!&-9!@O@O1!

'
N[/OZ #=?69=C=A?'(R8A!
'
B)#!9#4&*+.!3L!4)#!03-4$*;M4*3-.!3L!4)#!(&$#-4!536,&-'!&-9!;#-#L*4.!,&*9!3M4!;'!4)#!
,+&-!*.!,$#.#-4#9!*-!I34#!@@1@1!
'
B)#!$#4*$#6#-4!,+&-!-#*4)#$!,$3J*9#.!&-'!CM&$&-4##!3$!.M$#4'!L3$!&-'!3;+*C&4*3-!3L!4)#!
b$3M,!-3$!*4.!*-J#.46#-4.!03J#$#9!;'!&-'!$#.4$*04*3-.!3$!+*#-.1!!
!
N[/O ̂#=R8?=7'(89?:'I98A58T?6;A5'?Q8?'89='"R6C6A8?=7'6A'?Q='.;A5;R678?=7'
' J6A8AT68R'-?8?=C=A?5'

!
B)#!L3++38*-C!&$#!4)#!$#+&4#9!,&$4'!4$&-.&04*3-.!2&63M-4.!&-9!;&+&-0#.7!4)&4!&$#!
#+*6*-&4#9!*-!4)#!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.^!

!
!"#44F'@"0&%<43142=$<+'+";+%<4
4
! /-!@OO?>!4)#!(&$#-4!536,&-'!C$&-4#9!&9J&-0#.!43!(T(/!&.!&!$#.M+4!3L!4)#!

execution of a MOA, which is part of the Group’s strategy to acquire an interest in 
4)#!3,#$&4*3-!3L!&!)34#+!+30&4#9!*-!S&F&4*!5*4'1!!B)#!3M4.4&-9*-C!;&+&-0#!&.!&4!!

! NM-#!<O>!@O@=!&-9!@O@O!&63M-4#9!43!( V?A>O@O><PP!&-9!([O?>O@O><PP>!$#.,#04*J#+'1!
!
/-!@O=?>!4)#!(&$#-4!536,&-'!C$&-4#9!0&.)!&9J&-0#.!43!ZG5!&63M-4*-C!43!
P200,000,000 to fund FEC’s projects.  In 2020, noninterestW;#&$*-C!+3&-.!
&63M-4*-C!43!(=V?>?P?>O?V!8#$#!C$&-4#9!43!ZG51!!ZM$4)#$>!&99*4*3-&+!&9J&-0#.!
&63M-4*-C!43!(==O>OOO>OOO!8#$#!C$&-4#9!*-!@O@=1!!I3!03++#04*3-.!8#$#!6&9#!*-!
@O@=!&-9!@O@O1!

! !
! /-!@O=?>!4)#!(&$#-4!536,&-'!&0]M*$#9!4)#!.3+#!.)&$#!*-!#`30!T3+9*-C.!L$36!!
! T1Y1!:8#-!L3$!&!03-.*9#$&4*3-!3L!=b"(1!!53-.#]M#-4+'>!T1Y1!:8#-!4$&-.L#$$#9!43!

4)#!(&$#-4!536,&-'!4)#!&9J&-0#.!*4!,$#J*3M.+'!C$&-4#9!43!#`30!T3+9*-C.!$#.M+4*-C!
43!&!$#03$9*-C!3L!&9J&-0#.!43!#`30!T3+9*-C.!&-9!&9J&-0#.!L$36!T1Y1!:8#-!
&63M-4*-C!43!( =?@>P=P>[K@!&-9!(=PV>K?<>O<=>!*-!@O@=!&-9!@O@O>!$#.,#04*J#+'1!

4
!$#44 F'@"0&%<4*;1/4"42=$<+'+";>!
! ! !
! /-!@O@O>!T1Y1!:8#-! C$&-4#9!&99*4*3-&+!&9J&-0#.!43!4)#!536,&-'!&63M-4*-C!43!

(@?>=AP>V=<1!!/-!@O@=>!,&'6#-4.!6&9#!&63M-4#9!43!(=<V><AO>OOO1!!B)#$#!8&.!-3!
$#,&'6#-4!6&9#!*-!@O@O1!

!
!&#44 H+@+'%0'<4*;1/4"42=$<+'+";>4

' ' '
! ($*3$!43!4)#!9#03-.3+*9&4*3-!3L!(bS5>!4)#!(&$#-4!536,&-'!$#0#*J#9!9*J*9#-9!

*-036#!&63M-4*-C!43!(<AO>OOO>OOO!*-!@O=?!L$36!(bS51!!
!
!



U'\\' U'
'

N] "e1*I& '
'

N]/O .8S6?8R'@8A8B=C=A?'H4>=T?6W=5M'(;R6T6=5'8A7'(9;T=739=5'
'

! ! B)#!b$3M,’s capital management objectives are to ensure the b$3M,’s ability to 
03-4*-M#!&.!&!C3*-C!03-0#$-!&-9!43!,$3J*9#!&-!&9#]M&4#!$#4M$-!43!.)&$#)3+9#$.!;'!
,$*0*-C!,$39M04.!&-9!.#$J*0#.!0366#-.M$&4#!8*4)!4)#!+#J#+!3L!$*.F1!

!
B)#!b$3M,!.#4.!4)#!&63M-4!3L!0&,*4&+!*-!,$3,3$4*3-!43!*4.!3J#$&++!L*-&-0*-C!.4$M04M$#1!!
B)#!b$3M,!6&-&C#.!4)#!0&,*4&+!.4$M04M$#!&-9!6&F#.!&9%M.46#-4.!43!*4!*-!4)#!+*C)4!3L!
0)&-C#.!*-!#03-36*0!03-9*4*3-.!&-9!4)#!$*.F!0)&$&04#$*.4*0.!3L!4)#!M-9#$+'*-C!&..#4.1!!!
Further, it is also the Group’s goal to maintain a debt –!#]M*4'!.4$M04M$#!3L!-34!)*C)#$!
4)&-!@1VO!^!=1OO!2.##!I34#!=?1=71!

!
B)#!b$3M,!63-*43$.!0&,*4&+!3-!4)#!;&.*.!3L!4)#!0&$$'*-C!&63M-4!3L!#]M*4'!&.!,$#.#-4#9!
3-!4)#!L&0#!3L!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!&-9!&+.3!#J&+M&4#.!*4.!
0&,*4&+!*-!4#$6.!3L!9#;4W43W#]M*4'!$&4*3!&.!.)38-!;#+381!

!

' ' ' ' ' NLNO' ! ! @O@O! !
!
! ! ! ! B34&+!+*&;*+*4*#.! ! ! ! ( OLM\ZZM\PZMP[K'' ' ( =@>V@V>KA<>V[[!
! ! ! ! B34&+!#]M*4'!! ! ! ! ' ' \M\^LMKN]MZPP! ! P>?@A>VVV>VKP!
!
! ! ! ! `#;4 W43W#]M*4'!$&4*3! ! ! ! ! ' O/NK'V'O/LL' ! =1VK!^!=1OO!
'

N]/N .8S6?8R'-?;Tc!
!

X.!&4!NM-#!<O>!@O@=!&-9!@O@O>!4)#!(&$#-4!536,&-'!)&.![>OOO>OOO>OOO!&M4)3$*D#9!
.)&$#.!8*4)!(=!,&$!J&+M#>!3L!8)*0)!A>A@P>OO?>=<@!.)&$#.!&$#!*..M#9!&-9!3M4.4&-9*-C1!

!
X.!&4!NM-#!<O>!@O@=!&-9!@O@O>!4)#$#!&$#!=AA!&-9!=A@!)3+9#$.>!$#.,#04*J#+'>!3L!4)#!
Parent Company’s total outstan9*-C!.)&$#.1!!/-!I3J#6;#$!=?AK>!4)#!(&$#-4!536,&-'!!
+*.4#9!?V<>?KA>AAK!.)&$#.!*-!4)#!(EG1!!X-!&99*4*3-&+!<>AP<>O@A>[KA!.)&$#.!8#$#!+*.4#9!*-!
NM+'!@O=[1!!The Parent Company’s listed shares are bid at ( V1VO!,#$!.)&$#!&-9!(@1@O!
,#$!.)&$#!&.!&4!NM-#!<O>!@O@=!&-9!@O@O>!$#.,#04*J#+'1!!!

!
B)#!(&$#-4!536,&-'!)&.!=@P!&-9!=@[!.430F)3+9#$.!38-*-C!=OO!3$!63$#!.)&$#.!#&0)!
of the Parent Company’s capital stock, as at NM-#!<O>!@O@=!&-9!@O@O>!$#.,#04*J#+'1!

!
N]/K I9=8539:'-Q89=5'

!
B)#!(&$#-4!Company’s treasury shares represent the cost of 85,728,277 shares bought 
;&0F!;'!4)#!(&$#-4!536,&-'!,$*3$!43!@O=A1!

!
B)#!(&$#-4!Company’s retained earnings is restricted for dividend declaration to the 
#H4#-4!3L!4)#!03.4!3L!4$#&.M$'!.)&$#.!2.##!I34#!@V1V71!

! !
 !



U'\P'U'
'

N]/[  #=W8R38?6;A'#=5=9W=5'
'
! B)#!63J#6#-4.!3L!Y#J&+M&4*3-!Y#.#$J#.!L3++38!̂
! ! ! ! ! ! ! ! ' ' ! !
' ' ' ' ' !I34#.! ' ' ' NLNO' ' ' ' ! @O@O! ! ! ! ! @O=?! ! !
!
! J869'W8R3='TQ8AB=5';A'<6A8AT68R'
' ' 855=?5'8?'JYH.*''
! "&+&-0#!&4!;#C*--*-C!3L!'#&$! ! D'( ' ]NZMK]]MLZN'F! 2!( ! @A?>[V@>=KK!7! 2!( ! =<P><?O>KP?!7!
! I#4!M-$#&+*D#9!L&*$!J&+M#! ! !
! ! +3..#.!3-!L*-&-0*&+!!
! ! &..#4.!&4!Zc:5/ ! ==1@! ' ' ^M]LPM]OL' ! 2!! @[K><@K>KPK!7! 2!! =<O>@@?>?=V!7!
! E)&$#!*-!:5/!3L!&..30*&4#! =<! D'' PMNO]MNL]'F! ! ! W! ! ! ! ! W!
! ! B$&-.L#$!43!$#4&*-#9!#&$-*-C.!–!
! ! ! Y#0'0+*-C!3L!&00M6M+&4#9!
! ! ! ! L&*$!J&+M#!+3..!3-!9*.,3.#9!
! ! ! ! #]M*4'!.#0M$*4*#.!&4!Zc:5/ ! ==1@! ! ! KOM\ZLMZPN' ' 2!! K><P<>??[!7! ! ! =P>?[K>[O[!

! !
! "&+&-0#!&4!#-9!3L!'#&$!! ! D'' [PZMNLLMLZ] 'F! 2!! V@[><VV>O[@!7! 2!! @A?>[V@>=KK!7
! ! ' 4
4 @=8539=C=A?';<' '
' ' S;5?U=CSR;:C=A?'4=A=<6?5'
! "&+&-0#!&4!;#C*--*-C!3L!'#&$! ! D!' KLM[^ZMNPP'F' ! ! @O>@<V>O=A! ! ! ! <O>[[P><A=! !
! I#4!&04M&$*&+!C&*-!2+3..7!3-!
! ! $#6#&.M$#6#-4!3L! !
! ! ,3.4W#6,+3'6#-4!;#-#L*4!
! ! 3;+*C&4*3-!–!-#4!3L!4&H! @@1@! ! ' OL[ MKLKMO]Z''''' 2!! AK>?P[><V[!7! 2!! =O>A<@><@P!7!
! E)&$#!*-!:5/!3L!&..30*&4#! =<! D'' OMO]ZMN\P'F! 2!! @@=><=A!7! ! ! W!
! ' ` *.,3.&+!3L!&!.M;.*9*&$'! =1@2L7! ' ' U' ' ' 2'' =>V=<>[A<!7! ! ! W! !
! !
! "&+&-0#!&4!#-9!3L!'#&$! ! ! ' ^NMZ^LM]Z\' ' 2!! <O>AP[>@??!7! ! ! @O>@<V>O=A! !
!
! #=W8R38?6;A'539SR35'
! "&+&-0#!&4!;#C*--*-C!3L!'#&$! ! ' ' U! ! ! ! ! <@>OA?>OVA! ! ! ! <@>OA?>OVA! !
! ! B$&-.L#$!43!$#4&*-#9!#&$-*-C.!–!
! ! ! Y#0'0+*-C!3L!&00M6M+&4#9!
! ! ! ! L&*$!J&+M#!C&*-!3-!9*.,3.#9!
! ! ! ! *-J#.46#-4!,$3,#$4'! =V! ! ! U! ' ' 2!! <@>OA?>OVA!7! ! ! W! !
! !
! "&+&-0#!&4!#-9!3L!'#&$! ! ! ! U' ' ! ! ! W! ! ! ! ! <@>OA?>OVA! !
!
! ! ! ! ! ! D!( ' [NKM]NPM[P^'F' 2!( ! VV[>K<=><[=!7! 2'( ! =?P><[K>=@O!7!
'

N]/]  #=?86A=7'"89A6AB5!
!

/-!@O@O!&-9!@O=V>!4)#!":`!3L!4)#!(&$#-4!536,&-'!&,,$3J#9!4)#!&,,$3,$*&4*3-!3L!
$#4&*-#9!#&$-*-C.!&63M-4*-C!43!(@>OOO>OOO>OOO!&-9!(=>=VO>OOO>OOO>!$#.,#04*J#+'>!!L3$!
LM4M$#!*-J#.46#-4.>!#H,&-.*3-!&-9!J&$*3M.!#H,#-9*4M$#.!8)*0)!&$#!#H,#04#9!43!;#!
carried out within the next two to five years in line with the Group’s growth plans.!!
53-.#]M#-4+'>!4)#!&,,$3,$*&4*3-!,$#J*3M.+'!6&9#!434&++*-C!(=>PP<>@[@>VV@!8&.!LM++'!
M4*+*D#9!*-!@O@O!&-9!$#+&4#9!&,,$3,$*&4*3-!8&.!$#J#$.#9!&003$9*-C+'1!!X.!3L!NM-#!<O>!
@O@=!&-9!@O@O>!4)#!3M4.4&-9*-C!;&+&-0#!3L!&,,$3,$*&4#9!$#4&*-#9!#&$-*-C.!&63M-4#9!43!
(@>OOO>OOO>OOO1!
!
B)#$#!8&.!-3!0&.)!9*J*9#-9!9#0+&$&4*3-!*-!@O@=>!@O@O!&-9!@O=?1!!

!
 '



U'PL'U'
'

NZ .1##",I'%,0'0"J"##"0'I%g"- '
!
B)#!036,3-#-4.!3L!4&H!#H,#-.#!$#+&4*-C!43!,$3L*4!3$!+3..!&-9!34)#$!036,$#)#-.*J#!
*-036#!3$!+3..!L3++38^!
!

' ' ' ' ' ' ' NLNO' ' ! @O@O! ! ! @O=?! !
!
! ! :%61;3%'4+046;1*+341;4.1<<L4
! ! 5M$$#-4!4&H!#H,#-.#^! ! !
! ! ! Y#CM+&$!03$,3$&4#!*-036#!4&H!2Y5/B7!&4!
! ! ! ! @VQ!&-9!=?Q!*-!@O@=>!<OQ!&-9!=?Q!
! ! ! ! *-!@O@O!&-9!@O=?! !'( 'O]ZMPNLMPO[''! ' ( ! A[>?A=>=?O!! ( ' @P@>?=A>=@K' !
! ! ! B&H!;#-#L*4!L$36!&,,+*0&4*3-!3L!!
! ! ! ! M-$#03C-*D#9!6 *-*6M6!!
! ! ! ! 03$,3$&4#!*-036#!4&H!2S5/B 7! D'' N[OMPZOF! 2!! =>[PK>[P<7! ! ! W! !!
! ! ! Z*-&+!4&H!3-!,&..*J#!*-036#!!
! ! ! ! &4!@OQ>!=VQ!&-9!P1VQ! ' ' N[MP\^'! ' ! =P>[AP><KO!! ! ! A<<>A[=!!
! ! ! S5/B!&4!=Q!*-!@O@=!&-9!!
! ! ! ! @Q!*-!@O@O!&-9!@O=?' ' ' ' '! ' ! W! !! ! ! K?=>[O?'
! ! ! ! ' ' ' ' O]ZM^LKMP[L'' ' ! [@>?O?>K?P!! ! ! @PA>@<?>=?K!
! ! ! `#L#$$#9!4&H!+3..!2*-036#7!$#+&4*-C!!
! ! ! ! 43!4)#!3$*C*-&4*3->!$#J#$.&+!3L!
! ! ! ! 4#6,3$&$'!9*LL#$#-0#.>!&-9!! !
! ! ! ! M-M.#9!4&H!+3..#.! ' ' KLM^Z\M[[P''' ! ! @[>==P>VVP!! 2'' @>VAA>K[[!7!
!
! ! ! `#L#$$#9!4&H!*-036#!9M#!43!
! ! ! ! 0)&-C#!*-!4&H!$&4#! ' ' OOMOKLM][Z' ' ' ' W' ' ' ' ' W' !
!

! ! ! ! ! ! ' ( 'OP\MZLNMPK]'! ! ( !K?>O@P>AVA! ! ! ( @P=>[?A><<@!
! 4

:%61;3%'4+0413)%;4&1/6;%)%0<+@%4+0&1/%41;4.1<<L4
4 `#L#$$#9!4&H!*-036#!2+3..7!

! ! ! $#+&4*-C!43!3$*C*-&4*3-!&-9!
! ! ! $#J#$.&+!3L!4#6,3$&$'!9*LL#$#-0#.! D'( ' K[M\O^M^ZNF! 2!( !=[><?V>[VP!7! ! ( ! <>=O=>[KK! !
!
! ! `#L#$$#9!4&H!*-036#!9M#!43!
! ! ! 0)&-C#!*-!4&H!$&4#! ' ' ]LML[K' ' ' ' W' ' ' ' ' W' !
!

! ! ! ! ! ! D'( ' K[M^Z^M^OPF! 2!( !=[><?V>[VP!7! ! ( ' <>=O=>[KK! !
!
 !
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!
B)#!$#03-0*+*&4*3-!3L!4&H!3-!,$#4&H!*-036#!036,M4#9!&4!4)#!&,,+*0&;+#!.4&4M43$'!$&4#.!
43!4&H!#H,#-.#!$#,3$4#9!*-!,$3L*4!3$!+3..!L3++38.^!
!

' ' ' ' ' ' ' NLNO' ' ! @O@O! ! ! @O=?! !
'

! ! B&H!3-!,$#4&H!*-036#!&4!@VQ!*-!@O@=!
! ! ! &-9!<OQ!*-!@O@O!&-9!@O=?! ' ( ' O\[M[[LMO^L''' ! ( ! AV>V@V>K?V!!! ! ( @<?>VAV>V=@!!
! ! X9%M.46#-4.!L3$^!
! ! ! /-036#!.M;%#04#9!43!+38#$!!
! ! ! ! *-036#!4&H!$&4#.! D!' ]KM^ZNM^]ZF! 2!! =<O>=[=!7! 2!! V>?PV>@PA!7!
' ! ! X,,+*0&4*3-!3L!3,4*3-&+!.4&-9&$9!!
! ! ! ! 9#9M04*3-!2:E`7! ! ' ! OZM\^^M[\[! ! ! @A><OV>O[?!!! ! ! =[><V=>K[P!
! ! B&H!#LL#04.!3L^!
! ! ! I3- W9#9M04*;+#!#H,#-.#.! ! ' [\M[N]M][L''! ! ! @A>KPK><=K!!! ! ! =O>O@?>KKV!!!
! ! ! X9%M.46#-4.!43!0M$$#-4!4&H!L3$!,$*3$!!
! ! ! ! '#&$.! ! D!' OPMKOLMPL^!F! 2!! =P><KO>=O?!7! ! ! W! !
! ! ! I3- W4&H&;+#!*-036#! D'' ZMOOPMZPZ!F! 2!! =O>=@K>A?A!7! 2!! A>KPA>A@=!7!
! ! ! Z*H#9W&..#4!9*LL#$#-0#.! ! ' ONMZLPMNKZ! ! ! ! ?>[@=>?PV! ! ! ! =@>O<=>?V?!!
! ! ! Y#6#&.M$#6#-4!3L!9#L#$$#9!4&H!&..#4! ' ' OOM]]OMK\K''' ! ! [>@@@>@==! ! ! ! W! !

a-$#03C-*D#9!-#4!3,#$&4*-C!
! ! ! ! +3..!0&$$'!3J#$!2I:R5:7! ! ' KM\PNM[\O''' ! ! V>AOO>K<K! ! ! ! <><=V>KAO! !
! ! ! GH,*$&4*3-!3L!S5/B! ! ' U! ! ! ! ! P==>?=@! ! ! ! P<=>O=?' '
! ! ! GH,*$#9!I:R5: ! ! ! U! ' ' ! ! W! ! ! ! ! V<P>?AV!
! ! ! ! ! ! !

! ! B&H!#H,#-.#!$#,3$4#9!*-!4)#!
! ! ! 03-.3+*9&4#9!,$3L*4!3$!+3..! ! ( 'OP\MZLNMPK]! ' ( !K?>O@P>AVA' ' ' ( !@P=>[?A><<@!
!

B)#!9#L#$$#9!4&H!&..#4.!&-9!+*&;*+*4*#.!&.!&4!NM-#!<O!,$#.#-4#9!*-!4)#!03-.3+*9&4#9!
.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!$#+&4#!43!4)#!L3++38*-C!̂ 

! ! ! ! ! NLNO' ' ' ' ' @O@O' !
!

! ! `#L#$$#9!4&H!&..#4.!–!-#4̂!
! ! ! /6,&*$6#-4!+3..! ! ( !PZMP]NM[K[!!! ! ( !KK>@V<>AAO!!
! ! ! a-$#&+*D#9!L&*$!J&+M#!C&*-.!3-!L*-&-0*&+!&..#4.!&4!ZcB(R! D!' OKMN]OMPKP!F! 2!! =@><==>KV<!7!
! ! ! R#&.#.! D!! OM\^ZMO]O!F! ! ! [P[>V??!
! ! ! (3.4W#6,+3'6#-4!;#-#L*4!3;+*C&4*3-! ! ! ][[M]NP! ! ! ! @>=K@>O?A!
! ! ! a-$#&+*D#9!L3$#*C-!0M$$#-0'!+3..#.!–!-#4! ! ! U! ' ! ! ! <>POV>P[[!!
!
! ! ! ! ! ( '\NMKZ\M\^K! ! ! ( !K@>VO[>OA[!

! ! ! !!! ! ! ! ! ! !

! ! `#L#$$#9!4&H!+*&;*+*4*#.!–!-#4̂!
! ! ! Y3++#9W3J#$!&-9!)#+9!3J#$!0&,*4&+!C&*-.! ' ( OOLMOL]M]KP' ' ! (!! VA>A==>K[P!
! ! ! (3.4W#6,+3'6#-4!;#-#L*4!3;+*C&4*3-! ! ! N\MLNZM[PN' ! 2!! V>=AO>PA=!7!

:4)#$!.)3$4W4#$6!4*6*-C!9*LL#$#-0#.! D'''' 'OLM\\̂M\PO'F! 2!!!!!! P>?PA>A@@!7!
! ! ! `#,$#0*&4*3-!*-!#H0#..!3L!0&,*4&+!&++38&-0#! D!' ]M^ONM^\N!F! 2!! <>[=?>=[O'7!

a-$#&+*D#9!L3$#*C-!0M$$#-0'!C&*-.! ' ' OMK]]M]LL' ! ! ! =?>K?[!!
! ! ! 5&,*4&+*D#9!9*$#04!03.4' ' ' OMLKOM\NL' ! ! ! =>@[A>[A@!
!
! ! ! ! ' ( ONKMPO\MZ^\' ! ! ( !<K>?[@>OK@!
 !
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!
B)#!9#L#$$#9!4&H!*-036#!$#,3$4#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!036,$#)#-.*J#!
*-036#!*.!.)38-!;#+381!
!
! ! ! ! ! ' .;A5;R678?=7'(9;<6?';9'+;55' ' '
! ! ! ! ! ! NLNO' ' ' ' @O@O! ! ! ! @O=?! !
!
! `#L#$$#9!4&H!#H,#-.#!2*-036#7̂!

! ! ! Y3++#9W3J#$!&-9!)#+9W3J#$!0&,*4&+!C&*-.! ' ( ' [ PMO^]M] O'̂ ' ' ( ' W! ! ! ! ( ! W! !
! ! ! /6,&*$6#-4!+3..#.! D'' \MZP\MPP['F' 2!! <>O@P>VP<!7! ' ! W! !

! ! a-$#&+*D#9!L3$#*C-!0M$$#-0'!C&*-!–!-#4! ! ' ]ML[OMK^L' ' ! ! K>@O=><=K! ! 2!! K><<K>PKV!7!
! ! `#,$#0*&4*3-!*-!#H0#..!3L!0&,*4&+!&++38&-0#! D!' OM^LOMP^\'F! ! ! W! ! ! ! ! W! !
! ! a-$#&+*D#9!L&*$!J&+M#!C&*-.!3-!L*-&-0*&+!
! ! ! &..#4.!&4!ZcB(R!! ! ! P[LML\Z' ' ! ! V>P@=>K=<! ! ' ! [>V?O>OAO!!
! ! R#&.#.! D'' ^[NMKN]'F' 2!! [P[>V??!7! ! ! W! !
! ! S5/B ! ' ' N[OMPZO'!' ! ! @><?O>VKV! ' 2!! =[O>V?O!7!
! ! 5&,*4&+*D#9!9*$#04!03.4! D'' NKNM\NO'F' 2!! <=>PAK!7' 2!! <P>OA=!7!
! ! (3.4W#6,+3'6#-4!;#-#L*4!3;+*C&4*3-! D!' NPML^P'F' 2!! @<K>VK?!7! 2!! =>[O@>[K?!7!
! ! X9J&-0#!$#-4&+! ! ' U' ' ' ! ! =@>?[?>[?=! ' 2!! [>OOO!7!!

! ! ! I:R5: ! ' ' U' ! ' ! ! KOK>[V?! ' ! ! V=><K[!!
! ! a-&63$4*D#9!,&.4!.#$J*0#!03.4' ' ' U' ' ! ! ! W! ! ! ! ! ?O=><VA!!

! ! ! E#0M$*4'!9#,3.*4! ' ' U' ! ' ' ! W! ' ! ! ! VP>AV?!
! ! :4)#$!.)3$4W4#$6!4*6*-C!9*LL#$#-0#.! D!'' NMLP[M^[N'F' !!! W! ! ' ' ! W! !!

!
! ! ! ! ! ( ' [OM\P\MPP]' ' ! ( ! @[>==P>VVP! ! 2!( ! @>VAA>K[[!7!

! !
! ! ! ! ! ' .;A5; R678?=7'H?Q=9'.;CS9=Q=A56W='*AT;C='' '
! ! ! ! ! ! NLNO' ' ' ' ' @O@O! ! ! ! ! @O=?! !
!
! `#L#$$#9!4&H!*-036#!2#H,#-.#7^!
! ! (3.4W#6,+3'6#-4 !;#-#L*4!3;+*C&4*3-! D'( ''K[M^Z^M^OP'F! 2!( ! =[><?V>[VP!7! ! ( ! <>=O=>[[K!
!
B)#!9#4&*+.!3L!4)#!b$3M,’s NOLCO, which can be applied against future taxable income 
8*4)*-!4)$##!'#&$.!3$!L*J#!'#&$.!L$36!4)#!'#&$!4)#!4&H!+3..!8&.!*-0M$$#9>!*.!.)38-!;#+381!!
E,#0*L*0&++'>!4)#!I:R5:!*-0M$$#9!*-!@O@=!0&-!;#!0+&*6#9!&.!&!9#9M04*3-!L$36!LM4M$#!
4&H&;+#!*-036#!8*4)*-!L*J#!'#&$.!*66#9*&4#+'!L3++38*-C!4)#!'#&$!3L!.M0)!+3..>!,M$.M&-4!43!
Y#,M;+*0!X04!2Y1X17!I31!==A?A>!J">"0+)"04314:%&1@%;4"<4N0%4F&3T!
!
! e#&$! ! ! ! ! ! X,,+*#9! ! ! ! ! ! ! ! ! GH,*$'!
! !/-0M$$#9! ! ! X63M-4! ! ! ($*3$!e#&$! ! !5M$$#-4!e#&$!! ! GH,*$#9! ! ! "&+&-0#! ! ! `&4#! !

!
! @O@=! ! ( ! =V>V[?>?@<! ! ( ! W! ! !!( ! W! ! ! ( ! W! ! ( ! =V>V[?>?@<! ! @O@[ ! !
! @O@O! ! ! =K>OO@>P?@! ! ! W! ! !!! W! ! ! ! W! ! ! =K>OO@>P?@! ! @O@<!
! @O=?! ! ! =@>A?K>[PO! ! ! W! !2!!! =>[@=>K[A72!! W! ! ! =O>KP[>KO[! ! @O@@!
! @O=K! ! ! =>@A?>[[=! ! ! W! !2!!! =>OP<>[[P72!! =PV>??A!7! ! W! ! ! ! !
!
! ! ! ( ''' [^MKNOML[Z' ' ( ' U' 'D'(' ' NMZP]M]KOFD'( ' O^]MPP['F' ( ' [[M[[PM]NO!
!
B)#!9#4&*+.!3L!4)#!b$3M,’s excess MCIT>!8)*0)!0&-!;#!&,,+*#9!&C&*-.4!Y5/B>!&$#!&.!
L3++38.^!
!
! e#&$! ! ! ! ! ! X,,+*#9! ! ! ! ! ! ! ! ! GH,*$'!
! !/-0M$$#9! ! ! X63M-4! ! ! ($*3$!e#&$! ! !5M$$#-4!e#&$!! ! GH,*$#9! ! ! "&+&-0#! ! ! `&4#! !
!  !
! @O=?! ! ( ! P?K>V<[! 2!( ! P?K>V<[!7!( ! W! ! ! ( ! W! ! ( ! W! ! ! @O@@!
! @O=K! ! ! @>=V=>OAV! 2!! PKP>O[A!7!!! W! ! 2!! =><[<>?K=!7! ! W! ! ! !

! !
! ! ! ( ' NMP[PM]\O' D'( ' OM]\]MZLL'F'(' ' U' ' D( ' OMKZKMP\O'F''( ' U' '
!
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B)#!Group’s NOLCO and MCIT pertain to the Parent Company>!(T(/ !&-9!ZG51!!/-!
@O@=!&-9!@O@O>!4)#!6&-&C#6#-4!)&.!4&F#-!&!03-.#$J&4*J#!,3.*4*3-!3L!-34!$#03C-*D*-C!
&99*4*3-&+!9#L#$$#9!4&H!&..#4.!&$*.*-C!L$36!I:R5:!&-9! S5/B!.*-0#!4)#*$!$#03J#$&;*+*4'!
&-9!M4*+*D&4*3-!&$#!M-+*F#+'!&4!4)*.!4*6#!;&.#9!3-!4)#!&..#..6#-4!3L!6&-&C#6#-41!!
ZM$4)#$>!*-!@O@=!&-9!@O@O>!(T(/! &-9!ZG5!3,4#9!43!0+&*6!*4#6*D#9!9#9M04*3-.>!8)*+#!4)#!
(&$#-4!536,&-' !3,4#9!43!0+&*6!:E`1 !
!
:-!S&$0)!@[>!@O@=>!Y1X1!I31!==V<A>!51;61;"3%4:%&1@%;>4"0'4W"Y4K0&%03+@%<4*1;4?03%;6;+<%<4
!5:?FW?#4F&3>!&6#-9*-C!0#$4&*-!,$3J*.*3-.!3L!4)#!I&4*3-&+!/-4#$-&+!Y#J#-M#!539#!
3L!=??P>!&.!&6#-9#9>!8&.!.*C-#9!*-43!+&8!8*4)!J#43!3-!0#$4&*-!,$3J*.*3-.!&-9!.)&++!;#!
#LL#04*J#!=V!9&'.!&L4#$!*4.!,M;+*0&4*3-1!!B)#!5YGXBG!X04!)&.!.#J#$&+!,$3J*.*3-.!8*4)!
$#4$3&04*J#!#LL#04!;#C*--*-C!NM+'!=>!@O@O1!!B)#!L3++38*-C!&$#!4)#!6&%3$!0)&-C#.!;$3MC)4!
&;3M4!;'!4)#!5YGXBG!X04!4)&4!&$#!$#+#J&-4!43!4)#!b$3M,̂!

!
• Y5/B!$&4#!*.!9#0$#&.#9!L$36!<OQ!43!@VQ!.4&$4*-C!NM+'!=>!@O@Od!
• S5/B!$&4#!*.!9#0$#&.#9!L$36!@Q!43!=Q!.4&$4*-C!NM+'!=>!@O@O!M-4*+!NM-#!<O>!@O@<d!
• 4)#!*6,3.*4*3-!3L!=OQ!4&H!3-!*6,$3,#$+'!&00M6M+&4#9!$#4&*-#9!#&$-*-C.!*.!

$#,#&+#9d!&-9>!
• B)#!&++38&;+#!9#9M04*3-!L3$!*-4#$#.4!#H,#-.#!*.!$#9M0#9!43!@OQ!2L$36!<<Q7!3L!

4)#!*-4#$#.4!*-036#!.M;%#04#9!43!L*-&+!4&H1!
!
X.!&!$#.M+4>!4)#!b$3M,!M.#9!4)#!+38#$!4&H!$&4#.!*-!9#4#$6*-*-C!*4.!0M$$#-4!4&H#.!&-9!
$#6#&.M$*-C!*4.!9#L#$$#9!4&H#.!*-!4)#!@O@=!03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!
B&H&4*3-!3L!T1Y1!:8#-!*.!*-!&003$9&-0#!8*4) !4)#!4&H!+&8.!3L!aU1!!B)#!aU!03$,3$&4*3-!
4&H!$&4#!8&.!=?Q!L3$!4)#!'#&$!#-9#9!NM-#!<O>!@O@=!&-9!4)*.!$&4#!)&.!;##-!M.#9!L3$!4)#!
,M$,3.#.!3L!,$#,&$*-C!4)#!4&H!9*.0+3.M$#.1!!/-0$#&.#.!*-!4)#!aU!03$,3$&4*3-!4&H!$&4#!
L$36!=?Q!43!@VQ!2#LL#04*J#!L$36!X,$*+!=>!@O@<7!)&J#!;##-!.M;.4&-4*J#+'!#-&04#91!!
53-.#]M#-4+'>!9#L#$$#9!4&H!&..#4.!&-9!+*&;*+*4*#.!&$*.*-C!L$36!4$&-.&04*3-.!3L!T1Y1!:8#-!
)&J#!;##-!0&+0M+&4#9!M.*-C!4)#!&,,+*0&;+#!$&4#!8)#-!4)#!+*&;*+*4*#.!&$#!#H,#04#9!43!;#!
$#&+*D#91!
'
'

N  ̂ "%#,*,_-'("#'-)%#" '
!

! ! B)#!#&$-*-C.!2+3..7!,#$!.)&$#!3L!4)#!b$3M,!*.!,$#.#-4#9!;#+381!
!
! ! ! ! ! ! ! ! !' ' NLNO' ' ' !! @O@O! ' ' !! @O=?! !!!
!
! ! "89A6AB'S=9'5Q89='<9;C''
' ' ' T;A?6A36AB';S=98?6;A5!! ! ! ' ! ! !! ! ! ! !' !! ! '
! ! ! I#4!,$3L*4!&44$*;M4&;+#!43!
! ! ! ! 38-#$.!3L!4)#!(&$#-4!
! ! ! ! 536,&-' !! ! ! ! ( ']N\MP]ZM[^P'' !' ( ! VA>O<<>=[V!!! ( !=[O>VAP>[K[!
! ! ! `*J*9#9!;'!8#*C)4#9!&J#$&C#!!
! ! ! ! -M6;#$!3L!3M4.4&-9*-C!!
! ! ! ! .)&$#.! ! ! ! ! ' [MK[OMN\LM\]]!! ' !A><A=>@KO>KVV!!! A><A=>@KO>KVV!
! ! ! !
! ! ! G&$-*-C.!,#$!.)&$#! ! ! ! ( ' L/ONN!' ( ! O1O=@!! !( ! O1O<P!
 !
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! ! ! ! ! ! ! ! !' ' NLNO' ' ' !! @O@O! ' ' !! @O=?! !!!
!

+;55'S=9'5Q89='<9;C''
' ' ' 765T;A?6A3=7';S=98?6;A5!! !!' ! !! ! ! ! '
! ! ! I#4!+3..!&44$*;M4&;+#!43!
! ! ! ! 38-#$.!3L!4)#!(&$#-4! ! !
! ! ! ! 536,&-' !! ! ! ! ( ' U! !! ! ( ! W! !!!2!( ! V=>P?@>K[A!7!
! ! ! `*J*9#9!;'!8#*C)4#9!&J#$&C#!!
! ! ! ! -M6;#$!3L!3M4.4&-9*-C!!
! ! ! ! .)&$#.! ! ! ! ! ' ' U'' !! ! ! W! !!! A><A=>@KO>KVV!
! ! ! !
! ! ! R3..!,#$!.)&$#! ! ! ! ( ' U' !! ! ( ! W! !! 2!( ! O1O=@!7!
!

B)#!b$3M,!)&.!-3!,34#-4*&++'!9*+M4*J#!*-.4$M6#-4.d!4)M.>!;&.*0!&-9!9*+M4*J#!#&$-*-C.!
2+3..7!,#$!.)&$#!&$#!4)#!.&6#1!
!

'
N\ .%I"_H#*"- M'J%*#'Y%+1"-'%,0'HJJ-"II*,_'HJ'J*,%,.*%+'

%--"I-'%,0'J*,%,.*%+'+*%!*+*I*"- '
'

N\/O .899:6AB'%C;3A?5'8A7'J869'Y8R3=5'4:'.8?=B;9:'
'
B)#!0&$$'*-C!&63M-4.!&-9!L&*$!J&+M#.!3L!4)#!0&4#C3$*#.!3L!L*-&-0*&+!&..#4.!&-9!L*-&-0*&+!
+*&;*+*4*#.!,$#.#-4#9!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!L*-&-0*&+!,3.*4*3-!&$#!.)38-!
;#+381!
! !
! ' NLNO' ! ! @O@O! !

! ! ! ! ! ! ! ' .899:6AB' ' ' J869' ! ! 5&$$'*-C! ! ! Z&*$!
! ! ! ! ! ! ! ! I34#. !! ' %C;3A?5' ' ' Y8R3=5' ! ! X63M-4.! ! ! c&+M#.! !

! !
!
! J6A8AT68R'%55=?5'
4 4 X4!&63$4*D#9!03.4!̂ !
! ! ! 5&.)!&-9!0&.)!#]M*J&+#-4.! P! ( ' ZNOM^]ZMOPN'! ( ' ZNOM^]ZMOPN' (! !=>AV<>KK=>O?O! ( !=>AV<>KK=>O?O!
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' ' X9J&-0#.!43!&..30*&4#.!–!-#4!! @A1=! ' NML^NML^]MKNL' ' NML^NML^]MKNL! ! @>OOP>@<=>?[P! ! @>OOP>@<=>?[P!
! ! ! Y#LM-9&;+#!9#,3.*4.! =O' ' ^NMK[PMN]K' ' ^NMK[PMN]K' ! P@><K=>@A[! ! P@><K=>@A[!
!
! ! ! ! ! ! ( ' [MZZLM[]LMK]P' ( '[MZZLM[]LMK]P' ( ! A>[VK>KK?>APK! ( !A>[VK>KK?>APK!!
! ! !
! ! Z*-&-0*&+!&..#4.!&4!ZcB(R! ==1=! ( ' ^MKZPMKZN' ( ' ^MKZPMKZN' ( ! <>[O?>O@O! ( ! <>[O?>O@O!
!
! ! Z*-&-0*&+!X..#4.!&4!Zc:5/!! ==1@! ( ' OML^NMN\LMNO[' ( ' OML^NMN\LMNO[' ( ! =>@V?>O?<><V<! ( !=>@V?>O?<><V<!
! ! !
! ! J6A8AT68R'+6846R6?6=5'
' ' ' X4!&63$4*D#9!03.4^!
! ! ! B$&9#!&-9!34)#$!,&'&;+#.! =K! ( ' OMNNZMO\[MNKZ'' ( ' OMNNZMO\[MNKZ! ( ! =>K<@>V[V>=PA! ( !=>K<@>V[V>=PA
! ! ! R3&-.!,&'&;+#!&-9!;3$$38*-C.! =?! ' NMPONMPN[M[^N'' ' NM\\\M[Z\MZ^O'' ! A>PV<><PV><V@! ! A>PV<><PV><V@!
! ! ! X9J&-0#.!L$36!$#+&4#9!,&$4*#.! @A1@! ' \]PMKPOMZ^^' ' \]PMKPOMZ^^' ! [PA><O=>APO! ! [PA><O=>APO!
! ! ! !
! ! ! ! ! ! ! ( ' [MPP\M]LLMK\]' ( '[MP^[ML[[M]\[! ( ! P>@[O>@A=>??[!! ( !P>@[O>@A=>??[!!

!
E##!I34#!@1A!L3$!&!9#.0$*,4*3-!3L!4)#!&003M-4*-C!,3+*0*#.!L3$!#&0)!0&4#C3$'!3L!L*-&-0*&+!
*-.4$M6#-4.1!!X!description of the Group’s risk management objectives and policies 
L3$!L*-&-0*&+!*-.4$M6#-4.!*.!,$3J*9#9!*-!I34#!A1!
'
N\/N H<<5=??6AB';<'J6A8AT68R'%55=?5'8A7'J6A8AT68R'+6846R6?6=5'

'
5M$$#-4+'>!L*-&-0*&+!&..#4.!&-9!L*-&-0*&+!+*&;*+*4*#.!&$#!.#44+#9!3-!&!C$3..!;&.*.d!)38#J#$>!
#&0)!,&$4'!43!4)#!L*-&-0*&+!*-.4$M6#-4!2,&$4*0M+&$+'!$#+&4#9!,&$4*#.7!8*++!)&J#!4)#!3,4*3-!
to settle all such amounts on a net basis through approval by both parties’ BOD and 
.430F)3+9#$.!3$!M,3-!*-.4$M04*3-!;'!4)#!(&$#-4!536,&-'1!
!



U'P]'U'
'

NP J%*#'Y%+1"'@"%-1#"@",I'%,0'0*-.+H-1#"- '
 

NP/O J869'Y8R3=')6=989TQ:'
!
/-!&003$9&-0#!8*4)!(ZYE!=<>!9"+;4O".=%4I%"<=;%/%03>!4)#!L&*$!J&+M#!3L!L*-&-0*&+!&..#4.!
&-9!L*-&-0*&+!+*&;*+*4*#.!&-9!-3-WL*-&-0*&+!&..#4.!8)*0)!&$#!6#&.M$#9!&4!L&*$!J&+M#!3-!&!
$#0M$$*-C!3$!-3-W$#0M$$*-C!;&.*.!&-9!4)3.#!&..#4.!&-9!+*&;*+*4*#.!-34!6#&.M$#9!&4!L&*$!
J&+M#!;M4!L3$!8)*0)!L&*$!J&+M#!*.!9*.0+3.#9!*-!&003$9&-0#!8*4)!34)#$!$#+#J&-4!(ZYE>!&$#!
0&4#C3$*D#9!*-43!4)$##!+#J#+.!;&.#9!3-!4)#!.*C-*L*0&-0#!3L!*-,M4.!M.#9!43!6#&.M$#!4)#!
L&*$!J&+M#1!!!

!
B)#!L&*$!J&+M#!)*#$&$0)'!)&.!4)#!L3++38*-C!+#J#+.^!

'
!"# R#J#+!=^!]M34#9!,$*0#.!2M-&9%M.4#97!*-!&04*J#!6&$F#4.!L3$!*9#-4*0&+!&..#4.!3$!

+*&;*+*4*#.!4)&4!&-!#-4*4'!0&-!&00#..!&4!4)#!6#&.M$#6#-4!9&4#d!
!

!$# R#J#+!@^!*-,M4.!34)#$!4)&-!]M34#9!,$*0#.!*-0+M9#9!8*4)*-!R#J#+!=!4)&4!&$#!
3;.#$J&;+#!L3$!4)#!&..#4!3$!+*&;*+*4'>!#*4)#$!9*$#04+'!2*1#1>!&.!,$*0#.7!3$!*-9*$#04+'!
2*1#1>!9#$*J#9!L$36!,$*0#.7d!&-9>!

!
!&# R#J#+!<^!*-,M4.!L3$!4)#!&..#4!3$!+*&;*+*4'!4)&4!&$#!-34!;&.#9!3-!3;.#$J&;+#!

6&$F#4!9&4&!2M-3;.#$J&;+#!*-,M4.71!!
!

B)#!+#J#+!8*4)*-!8)*0)!4)#!L*-&-0*&+!&..#4!3$!+*&;*+*4'!*.!0+&..*L*#9!*.!9#4#$6*-#9!;&.#9!
3-!4)#!+38#.4!+#J#+!3L!.*C-*L*0&-4!*-,M4!43!4)#!L&*$!J&+M#!6#&.M$#6#-41!

!
Z3$!,M$,3.#.!3L!9#4#$6*-*-C!4)#!6&$F#4!J&+M#!&4!R#J#+!=>!&!6&$F#4!*.!$#C&$9#9!&.!&04*J#!
*L!]M34#9!,$*0#.!&$#!$#&9*+'!&-9!$#CM+&$+'!&J&*+&;+#!L$36!&-!#H0)&-C#>!9#&+#$>!;$3F#$>!
*-9M.4$'!C$3M,>!,$*0*-C!.#$J*0#>!3$!$#CM+&43$'!&C#-0'>!&-9!4)3.#!,$*0#.!$#,$#.#-4!&04M&+!
and regularly occurring market transactions on an arm’s length basis1!

'
Z3$!*-J#.46#-4.!8)*0)!93!-34!)&J#!]M34#9!6&$F#4!,$*0#>!4)#!L&*$!J&+M#!*.!9#4#$6*-#9!
;'!M.*-C!C#-#$&++'!&00#,4&;+#!,$*0*-C!639#+.!&-9!J&+M&4*3-!4#0)-*]M#.!3$!;'!$#L#$#-0#!
43!4)#!0M$$#-4!6&$F#4!3L!&-34)#$!*-.4$M6#-4!8)*0)!*.!.M;.4&-4*&++'!4)#!.&6#!&L4#$!
4&F*-C!*-43!&003M-4!4)#!$#+&4#9!0$#9*4!$*.F!3L!03M-4#$,&$4*#.>!3$!*.!0&+0M+&4#9!;&.#9!3-!
4)#!#H,#04#9!0&.)!L+38.!3L!4)#!M-9#$+'*-C!-#4!&..#4!;&.#!3L!4)#!*-.4$M6#-41!
!
\)#-!4)#! b$3M,!M.#.!J&+M&4*3-!4#0)-*]M#>!*4!6&H*6*D#.!4)#!M.#!3L!3;.#$J&;+#!!
6&$F#4!9&4&!8)#$#!*4!*.!&J&*+&;+#!&-9!$#+*#.!&.!+*44+#!&.!,3..*;+#!3-!#-4*4'!.,#0*L*0!!
#.4*6&4#.1!!/L!&++!.*C-*L*0&-4!*-,M4.!$#]M*$#9!43!9#4#$6*-#!4)#!L&*$!J&+M#!3L!&-!*-.4$M6#-4!
&$#!3;.#$J&;+#>!4)#!*-.4$M6#-4!*.!*-0+M9#9!*-!R#J#+!@1!!:4)#$8*.#>!*4!*.!*-0+M9#9!*-!R#J#+!<1!

'
NP/N J6A8AT68R'*A5?93C=A?5'@=8539=7'8?'J869'Y8R3='
'

iM34#9!#]M*4'!.#0M$*4*#.!&-9!8&$$&-4.!0+&..*L*#9!&.!L*-&-0*&+!&..#4.!&4!Zc:5/!&-9!9#;4!
.#0M$*4*#.!0+&..*L*#9!&.!L*-&-0*&+!&..#4.!&4!ZcB(R!&$#!*-0+M9#9!*-!R#J#+!=!&.!4)#*$!,$*0#.!
&$#!9#$*J#9!L$36!]M34#9!,$*0#.!*-!&04*J#!6&$F#4!4)&4!4)#!#-4*4'!0&-!&00#..!&4!4)#!
6#&.M$#6#-4!9&4#!#H0#,4!L3$!0#$4&*-!.#0M$*4*#.!6#&.M$#9!&4!03.41!

! !
 !
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'

S3$#3J#$>!#]M*4'!.#0M$*4*#.!)#+9!*-!0#$4&*-!*-J#.4##!036,&-*#.!&$#!*-0+M9#9!*-!R#J#+!<!
.*-0#!*4.!6&$F#4!J&+M#!*.!-34!]M34#9!*-!&-!&04*J#!6&$F#4d!)#-0#>!9#4#$6*-#9!4)$3MC)!
9*.03M-4#9!0&.)!L+38!J&+M&4*3-!4#0)-*]M#1!!B)#!b$3M,!M.#.!&..M6,4*3-!4)&4!&$#!
6&*-+'!;&.#9!3-!6&$F#4!03-9*4*3-.!&-9!)*.43$*0&+!,#$L3$6&-0#!3L!4)#!#-4*4'!.M0)!&.!
9*.03M-4!$&4#!&-9!#H,#04#9!C$384)!$&4#!3L!VQ!&-9!?Q>!$#.,#04*J#+'!2.##!I34#!==1@71!

!
B)#!b$3M,!)&.!-3!L*-&-0*&+!+*&;*+*4*#.!6#&.M$#9!&4!L&*$!J&+M#!&.!&4!NM-#!<O>!@O@=!&-9!
@O@O1!!B)#$#!8#$#!-3!4$&-.L#$.!&0$3..!4)#!+#J#+.!3L!4)#!L&*$!J&+M#!)*#$&$0)'!*-!;34)!'#&$.1!

'
NP/K J6A8AT68R'*A5?93C=A?5'@=8539=7'8?'%C;9?6f=7'.;5?'<;9'`Q6TQ'J869'Y8R3='65''

065TR;5=7''
!

B)#!4&;+#!;#+38!shows the fair value hierarchy of the Group’s classes of financial 
&..#4.!&-9!L*-&-0*&+!+*&;*+*4*#.!6#&.M$#9!&4!L&*$!J&+M#!*-!4)#!03-.3+*9&4#9!.4&4#6#-4.!3L!
L*-&-0*&+!,3.*4*3-!3-!&!$#0M$$*-C!;&.*.!&.!&4!NM-#!<O>!@O@=!&-9!@O@Ô!
!
! ! ! ! NLNO' '
! ! ! ' ' +=W=R'O' ' ' ' +=W=R'N' ' ' ' +=W=R'K' ' ' ' I;?8R' '
!
! J6A8AT68R'855=?5V'
' ' 5&.)!&-9!0&.)!#]M*J&+#-4.! ( ! [@=>PV[>=?@!!!!!( ! W! ! ( ! W! ! ( ! [@=>PV[>=?@!
! ! B$&9#!&-9!34)#$!$#0#*J&;+#.! ! ! W! ! ! ! W! ! ! ! =>K?A>@[?>V?A!!! ! !=>K?A>@[?>V?A!!
! ! X9J&-0#.!43!&..30*&4#.!–!-#4!! ! ! W! ! ! ! W! ! ! ! @>OP@>OPV><@O!!!! !!!!@>OP@>OPV><@O!!!
! ! Y#LM-9&;+#!9#,3.*4.! ! ! W! ! ! ! W! ! ! ! P@><A?>@V<! ! ! P@><A?>@V<!
!
! ! ! ( ' ZNOM^]ZMOPN' ( ' U' ' ( ' [MLK\MZP[MOZ^' ( ' [MZZLM[]LMK]P'

'
' J6A8AT68R'R6846R6?6=5V'
! ! B$&9#!&-9!34)#$!,&'&;+#.! ( ! W! ! ( ! W! ! ( ! =>@@[>=KA>@<[!!( ! =>@@[>=KA>@<[!!
' ' R3&-.!,&'&;+#!&-9!!
! ! ! ;3$$38*-C.! ! ! W! ! ! ! W! ! ! ! @>KKK>A[K>[P=! ! ! @>KKK>A[K>[P=!!!!
! ! X9J&-0#.!L$36!$#+&4#9!,&$4*#.! ! ! W! ! ! ! W! ! ! ! KV?><?=>[PP! ! ! KV?><?=>[PP!
!
! ! ! ! ( ' U' ' ( ' U' ' ( ' [MP^[ML[[M]\[' ( ' [MP^[ML[[M]\[!
!
! ! ! ! @O@O! !
! ! ! ! ! R#J#+!=! ! ! ! R#J#+!@! ! ! ! R#J#+!<! ! ! ! B34&+! !
!
! J6A8AT68R'855=?5V'
' ' 5&.)!&-9!0&.)!#]M*J&+#-4.! ( ! =>AV<>KK=>O?O! ( ! W! ! ( ! W! ! ( ! =>AV<>KK=>O?O!
! ! B$&9#!&-9!34)#$!$#0#*J&;+#.! ! ! W! ! ! ! W! ! ! ! =>=@V><?V>=PV!!! ! =>=@?>?V[><[=!
! ! X9J&-0#.!43!&..30*&4#.!–!-#4!! ! ! W! ! ! ! W! ! ! ! @>OOP>@<=>?[P! ! ! @>OOP>@<=>?[P!
! ! Y#LM-9&;+#!9#,3.*4.! ! ! W! ! ! ! W! ! ! ! P@><K=>@A[! ! ! P@><K=>@A[!
!
! ! ! ( ! =>AV<>KK=>O?O! ( ! W! ! ( ! <>@OV>OOK><KK! ( ! A>[VK>KK?>APK!

'
' J6A8AT68R'R6846R6?6=5V'
! ! B$&9#!&-9!34)#$!,&'&;+#.! ( ! W! ! ( ! W! ! ( ! =>K<@>V[V>=PA! (! ! =>K<@>V[V>=PA!
' ' R3&-.!,&'&;+#!&-9!!
! ! ! ;3$$38*-C.! ! ! W! ! ! ! W! ! ! ! A>PV<><PV><V@! ! ! A>PV<><PV><V@!
! ! X9J&-0#.!L$36!$#+&4#9!,&$4*#.! ! ! W! ! ! ! W! ! ! ! [PA><O=>APO! ! ! [PA><O=>APO!
!
! ! ! ! ( ! W! ! ( ! W! ! ( ! P>@[O>@A=>??[! ( ! P>@[O>@A=>??[!

!
NP/[ *AW=5?C=A?'(9;S=9?:'@=8539=7'8?'J869'Y8R3='

!
The fair value of the Group’s investment property (see Note 15) are determined on 
4)#!;&.*.!3L!4)#!&,,$&*.&+.!,#$L3$6#9!;'!&-!*-9#,#-9#-4!&,,$&*.#$!8*4)!&,,$3,$*&4#!
]M&+*L*0&4*3-.1!!/-!#.4*6&4*-C!4)#!L&*$!J&+M#!3L!4)#!+&-9>!6&-&C#6#-4!4&F#.!*-43!&003M-4!
the market participant’s ability to generate economic benefits by using the assets in 
their highest and best use.  Based on management’s assessment, the be.4!M.#!3L!4)#!
Group’s nonWL*-&-0*&+!&..#4.!*-9*0&4#9!&;3J#!*.!4)#*$!0366#$0*&+!M4*+*4'1!
!
/-!@O=?>!4)#!b$3M,!$#03C-*D#9!L&*$!J&+M#!9#0+*-#!3-!*-J#.46#-4!,$3,#$4'!&63M-4*-C!43!
(=O>@@V>[KP>!8)*0)!*.!,$#.#-4#9!&.!,&$4!3L!:4)#$!3,#$&4*-C!#H,#-.#.!2.##!I34#!@=1@71!!
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'

/-! @O@=!&-9!@O@O>!4)#$#!8#$#!-3!.*C-*L*0&-4!0)&-C#!-34#9!*-!4)#!L&*$!J&+M#!3L!
*-J#.46#-4!,$3,#$4'!&.!9#4#$6*-#9!;'!&-!#H4#$-&+!&,,$&*.#$!#-C&C#9!;'!4)#!b$3M,! !
2.##!I34#!=V71!

!
B)#!R#J#+!<!L&*$!J&+M#!3L!+&-9!8&.!9#$*J#9!M.*-C!4)#!6&$F#4!036,&$&;+#!&,,$3&0)!!
4)&4!$#L+#04.!4)#!$#0#-4!4$&-.&04*3-!,$*0#.!L3$!.*6*+&$!,$3,#$4*#.!*-!-#&$;'!+30&4*3-.!
&9%M.4#9!L3$!9*LL#$#-0#.!*-!F#'!&44$*;M4#.1!!a-9#$!4)*.!&,,$3&0)>!8)#-!.&+#.!,$*0#.!3L!
036,&$&;+#!+&-9!*-!0+3.#!,$3H*6*4'!&$#!M.#9!*-!4)#!J&+M&4*3-!3L!4)#!.M;%#04!,$3,#$4'!
8*4)!-3!&9%M.46#-4!3-!4)#!,$*0#>!L&*$!J&+M#!*.!*-0+M9#9!*-!R#J#+!@1!!:-!4)#!34)#$!)&-9>!
*L!4)#!3;.#$J&;+#!$#0#-4!,$*0#.!3L!4)#!$#L#$#-0#!,$3,#$4*#.!8#$#!&9%M.4#9!L3$!9*LL#$#-0#.!
*-!F#'!&44$*;M4#.!.M0)!&.!,$3,#$4'!.*D#>!D3-*-C>!&-9!&00#..*;*+*4'>!4)#!L&*$!J&+M#!*.!
*-0+M9#9!*-!R#J#+!<1!!B)#!63.4!.*C-*L*0&-4!*-,M4!*-43!4)*.!J&+M&4*3-!&,,$3&0)!*.!4)#!
,$*0#!,#$!.]M&$#!6#4#$d!)#-0#>!4)#!)*C)#$!4)#!,$*0#!,#$!.]M&$#!6#4#$>!4)#!)*C)#$!4)#!L&*$!
J&+M#1!!B)#$#!8#$#!-3!4$&-.L#$.!*-43!3$!3M4!3L!R#J#+!<!L&*$!J&+M#!)*#$&$0)'!*-!;34)!'#&$.1!
!

!
KL .H@@*I@",I-'%,0'.H,I*,_",.*"- '
!

B)#!L3++38*-C!&$#!4)#!.*C-*L*0&-4!0366*46#-4.!&-9!03-4*-C#-0*#.!*-J3+J*-C!4)#!
b$3M,!̂

!!
KL/O HS=98?6AB'+=85='.;CC6?C=A?5'–'()(* M'(_@. '8A7')/#/'H`=A '85'

+=55==5'
!

($*3$!43!4)#!9#03-.3+*9&4*3-!3L!(bS5>!T1Y1!:8#-!&-9!(bS5! +#&.#!*4.!9#&+#$.)*,!
.,&0#.!&-9!3LL*0#>!$#.,#04*J#+'>!M-9#$!+#&.#!&C$##6#-4.!L$36!0#$4&*-!+#..3$.>!8)*0) !8*++!
#H,*$#!&4!J&$*3M.!9&4#.!L$36!@O=P!43!@O@=1!!:4)#$!+#&.#!&C$##6#-4.!;'!T1Y1!:8#-!&$#!
9M#!M-4*+!@O@P1!!B)#!+#&.#!&C$##6#-4.!&+.3!,$3J*9#!L3$!$#-#8&+!3,4*3-.!M,3-!6M4M&+!
03-.#-4!3L!;34)!,&$4*#.1!!!
!
/-!@O=@>!(T(/!&-9!(R(/!&6#-9#9!*4.!#H*.4*-C!+#&.#!&C$##6#-4!6&F*-C!4)#!+#&.#!4#$6!
C339!L3$!3-#!'#&$!;M4!$#-#8&;+#!&--M&++'!L3$!&!6&H*6M6!3L!@V!'#&$.!&4!4)#!3,4*3-!3L!
4)#!+#..##1!!B)#!b$3M,!6&9#!$#LM-9&;+#!9#,3.*4.!L3$!*4.!3,#$&4*-C!+#&.#.!2.##!I34#!=O71!
!!
Y#-4&+!#H,#-.#!&$*.*-C!L$36!4)#.#!+#&.#.!&63M-4#9!43!( @A<>[[< >[?A!*-!@O=?!&-9!*.!
,$#.#-4#9!&.!,&$4!3L!Y#-4&+!M-9#$!53.4.!&-9!:,#$&4*-C!GH,#-.#.!.#04*3-!*-!4)#!@O=?!
03-.3+*9&4#9!.4&4#6#-4!3L!036,$#)#-.*J#!*-036#1!
!
/-!@O=?>!H.R. Owen’s total future minimum lease payments due &L4#$!3-#!'#&$!;M4!!
-34!63$#!4)&-!L*J#!'#&$.!*-0+M9#!(=?@>O=A>AO<!$#+&4*-C!43!483!,$3,#$4*#.>!8)*0)!&$#!
.M;W+#&.#9!43!4)*$9!,&$4*#.1!!:L!4)*.!&63M-4>!( =@?>AA@>O[O!$#+&4#.!43!&!.M;W+#&.#!L3$!&!
single property, which is of the same duration as the Group’s own lease, while the !
.M;W+#&.#!L3$!4)#!$#6&*-*-C!,$3,#$4*#.!&63M-4*-C!43!LM4M$#!6*-*6M6!+#&.#!,&'6#-4.!
3L!( [@>VP@><AA!can be terminated by the third party on six months’ written notice1!
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B)#!X$;*4$&+!B$*;M-&+!)&.!$#-9#$#9!&!Z*-&+!X8&$9!3-!Z#;$M&$'!@<>!@O=K!3$9#$*-C!
(bS5! to pay all of PCSO’s reasonable costs and expenses in the arbitration1!!X!
,$3J*.*3-!L3$!+3..#.!8&.!$#03C-*D#9!*-!.M0)!'#&$1!
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!
On March 22, 2019, the RTC, in a Joint Order, granted PGMC’s motion for 
$#03-.*9#$&4*3-!&-9!9#-*#9!PCSO’s motion for execution.  Further, the RTC decided 
to conduct a hearing on PGMC’s petition to vacate.  !
!
:-!E#,4#6;#$![>!@O=?>!4)#!(bS5!&C$##9!43!8*4)9$&8!3$!0&M.#!4)#!9*.6*..&+!3L!*4.!
petition to vacate final award, and paid all of PCSO’s reasonable c3.4.!&-9!#H,#-.#.!*-!
4)#!&$;*4$&4*3-1!
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institution to the loan obtained by BPPI for the latter’s working capital requirements 
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arise in the normal course of the Group’s operations which are not reflected in the 
03-.3+*9&4#9!L*-&-0*&+!.4&4#6#-4.1!!X.!&4!NM-#!<O>!@O@=>!6&-&C#6#-4!*.!3L!4)#!3,*-*3-!
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effect on the Group’s consolidated financial statements.!
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Report of Independent Auditors  
to Accompany Supplementary  
Information Required by the  
Securities and Exchange Commission  
Filed Separately from the Basic  
Consolidated Financial Statements 
 
 
 
The Board of Directors  and the Stockholders   
Berjaya Philippines Inc. and Subsidiaries  
[A Subsidiary of Berjaya Lottery Management (HK) Limited]  
9th Floor, Rufino Pacific Tower 
6784 Ayala Avenue, Makati City 
 
 
We have audited, in accordance with Philippine Standards on Auditing, the consolidated 
financial statements of Berjaya Philippines Inc. and Subsidiaries (the Group) for the year  
ended June 30, 2021, on which we have rendered our report dated October 12, 2021.   
Our audit was made for the purpose of forming an opinion on the basic consolidated  
financial statements taken as a whole.  The applicable supplementary information (see List of 
Supplementary Information) is presented for purposes of additional analysis in compliance with 
the requirements of the Revised Securities Regulation Code Rule 68, and is not a required part 
of the basic consolidated financial statements prepared in accordance with Philippine Financial 
Reporting Standards.  Such supplementary information is the responsibility of the Group’s 
management.  The supplementary information has been subjected to the auditing procedures 
applied in the audit of the basic consolidated financial statements and, in our opinion, is fairly 
stated in all material respects in relation to the basic consolidated financial statements taken as 
a whole. 
 
 
      PUNONGBAYAN & ARAULLO 

 
 
 
 
 By:  Romualdo V. Murcia III  
  Partner 
 
  CPA Reg. No. 0095626 
  TIN 906-174-059 
  PTR No. 8533234, January 4, 2021, Makati City 
  SEC Group A Accreditation 
   Partner - No. 0628-AR-4 (until Sept. 4, 2022) 
   Firm - No. 0002 (until Dec. 31, 2024)    
  BIR AN 08-002511-022-2019 (until Sept. 4, 2022) 
  Firm’s BOA/PRC Cert. of Reg. No. 0002 (until Aug. 27, 2024) 
   
       
 October 12, 2021!
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A Financial Assets 1

B Amounts Receivable from Directors, Officers, Employees,
 Related Parties and Principal Stockholders (Other than Related Parties) 2

C Amounts Receivable from Related Parties which are Eliminated during
 the Consolidation of Financial Statements 3

D Long-term Debt 4

E Indebtedness to Related Parties (Long-term Loans from Related Companies) 5

F Guarantees of Securities of Other Issuers 6

G Capital Stock 7

J+9$8%2$C@48$;%?-.'8,"+4'-

Map Showing the Relationship Between the Company and its Related Entities 8

Reconciliation of Retained Earnings Available for Dividend Declaration 9
(Parent Company only)

Financial Indicators 10
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<?&)&:?)B%)**AQ*%)Q%<)?2%R)BSA%QT2JSUT
JQTA2%:J/!2ATA&*?RA%?&:J/A

Equity securities  104,120,131                        1,072,280,214  P                 16,356,021  P                     

<?&)&:?)B%)**AQ*%)Q%<)?2%R)BSA%QT2JSUT
!2J<?Q%J2%BJ**

Warrants  16,000,000                          7,369,362                            -   
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Berjaya Pizza Philippines Inc.  505,751,461  P               28,107,068  P               1,000,000 )(  P                  -    -    -    532,858,529  P      

Inter-Pacific Securities Sdn Berhad  1,531,186                      597,194                         -    -    -    -    2,128,380             

Sports Toto Malaysia Sdn. Bhd  -    1,008,071                      -    -    -    -    1,008,071             

Perdana Land Philippines Inc.  409,843,560                   33,749,200                    5,000,000 )(                      -    -    -    438,592,760          
Cosway Philippines Inc.  3,023,496                      -    -    -    3,023,496             
Neptune Properties, Incorporated  1,098,705,360                47,783,060                    4,000,000 )(                      -    -    -    1,142,488,420       
VideoDoc Limited  81,892,274                     -    -    -   81,892,274 )(                    -    -   
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Perdana Hotel Philippines Inc.  609,020,377  P               -   15,000,000 )(  P                 -    -    594,020,377  P               -    594,020,377  P              
Floridablanca Enviro Corporation  359,979,095                    110,000,000                    -    -    -    469,979,095                    -    469,979,095                   
eDoc Holdings Limited  175,893,031                    -    -    -    16,824,651                      192,717,682                    -    192,717,682                   

Q'+"6 %PNPXXNFWONYML%%!%%%%%%%%%%%% %PPMNMMMNMMM%%!%%%%%%%%%%%%%% PYNMMMNMMM%^] %!%%%%%%%%%%%%%%% %G%%% %PENFOXNEYP%%!%%%%%%%%%%%%%%%% %PNOYENVPVNPYX%%!%%%%%%%%%%%% %G%%% %PNOYENVPVNPYX%%!%%%%%%%%%%%%

>$8K"7"%!9464334-$1%?-=(%"-;%*@514;4"84$1

*=9$;@6$%:%G%),'@-+1%2$=$4I"56$%.8',%2$6"+$;%!"8+4$1%Z94=9%"8$%A64,4-"+$;%;@84-#%+9$%:'-1'64;"+4'-%'.%<4-"-=4"6%*+"+$,$-+1
H@-$%LMN%OMOP

[$;@=+4'-1 A-;4-#%>"6"-=$

*A:%2$6$"1$;%),$-;$;%*2:%2@6$%EF
)--$D%EFGH

P PP

!

P

!

P PP P

G%L%G



Q4+6$%'.%?11@$%"-;%
Q73$%'.%J564#"+4'-

),'@-+%)@+9'84a$;%
57%?-;$-+@8$

),'@-+%*9'Z-%@-;$8%:"3+4'-%
b:@88$-+%!'8+4'-%'.%B'-#G+$8,%

[$5+b%4-%2$6"+4'-%+'%*+"+$,$-+%'.%
<4-"-=4"6%!'14+4'-

),'@-+%*9'Z-%@-;$8%:"3+4'-%
bB'-#G+$8,%[$5+b%4-%2$6"+4'-%+'%
*+"+$,$-+%'.%<4-"-=4"6%!'14+4'-

Loans Payable %EFLNXFVNFXM%%!%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %LLXNMMMNMMM%%!%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% %LXWNXFVNFXM%%!%%%%%%%%%%%%%%%%%%%%%%%%%%%%%

1.) Various unsecured short-term loans obtained by the Parent Company from local banks with interest rates ranging from 5.76% to 6.00% in 2021 and 2021.
2.) Unsecured long-term loans from a financial institution obtained by H.R. Owen Plc which is payable in quarterly installments beginning January 1, 2023 for 20 years

with an annual interest rate of 3%.
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Loans payable includes the following:
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The Group has no long-term indebtedness to related parties as at June 30, 2021.
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Berjaya Pizza Philippines Inc. (BPPI)* Loan %LVNMMMNMMM%%!%%%%%%%%%%%%%%%%%%%%% %LVNMMMNMMM%%!%%%%%%%%%%%%%%%%%%%%% Corporate guarantee

* The loans of BPPI from a certain local financial institution are secured by Berjaya Philippines Inc.
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Report of Independent Auditors  
on Components of  
Financial Soundness Indicators 
 
 
The Board of Directors and Stockholders  
Berjaya Philippines Inc. and Subsidiaries 
[A Subsidiary of Berjaya Lottery Management (HK) Limited] 
9th Floor, Rufino Pacific Tower 
6784 Ayala Avenue, Makati City 
   
 
We have audited, in accordance with Philippine Standards on Auditing, the consolidated 
financial statements of Berjaya Philippines Inc. and Subsidiaries (the Group) for the year 
ended June 30, 2021, on which we have rendered our report dated October 12, 2021.  Our 
audit was made for the purpose of forming an opinion on the basic consolidated financial 
statements taken as a whole.  The Supplementary Schedule on Financial Soundness 
Indicators, including their definitions, formulas, calculation, and their appropriateness or 
usefulness to the intended users, are the responsibility of the Group’s management.   
These financial soundness indicators are not measures of operating performance defined  
by Philippine Financial Reporting Standards (PFRS) and may not be comparable to similarly 
titled measures presented by other companies.  This schedule is presented for the purposes 
of complying with the Revised Securities Regulation Code Rule 68 issued by the Securities 
and Exchange Commission, and is not a required part of the basic consolidated financial 
statements prepared in accordance with PFRS.  The components of these financial 
soundness indicators have been traced to the Group’s consolidated financial statements as 
at June 30, 2021 and 2020 and for each of the two years in the period ended June 30, 2021 
and no material exceptions were noted. 
 
 
 PUNONGBAYAN & ARAULLO 
 
 
 
   
 By: Romualdo V. Murcia III 
  Partner 
 
  CPA Reg. No. 0095626 
  TIN 906-174-059 
  PTR No. 8533234, January 4, 2021, Makati City 
  SEC Group A Accreditation 
   Partner - No. 0628-AR-4 (until Sept. 4, 2022) 
   Firm - No. 0002 (until Dec. 31, 2024)   
  
  BIR AN 08-002511-022-2019 (until Sept. 4, 2022)) 
  Firm’s BOA/PRC Cert. of Reg. No. 0002 (until Aug. 27, 2024) 
   
       
 October 12, 2021 
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BERJAYA PHILIPPINES INC. AND SUBSIDIARIES
[A Subsidiary of Berjaya Lottery Management (HK) Limited]

9th Floor, Rufino Pacific Tower, 6784 Ayala Avenue, Makati City
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Schedule of Financial Soundness Indicators
Annex 68-E 
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PART I – FINANCIAL  INFORMATION 
 
Item 1. Financial Statements 
 
 See Interim Consolidated Statement of Financial Position as of 31 March 2021, 
attached hereto as Annex “A”, and Aging Schedule of Accounts Receivables as of 31 March 
2021 attached hereto as Annex “B”.  For the basic earnings per share, the “weighted average 
number of shares outstanding” is added to the face of the Interim Consolidated Statement of 
Comprehensive Income. 
 
Item 2. Management’s Discussion and Analysis of Financial Condition and Results of 
Operations  
 
The Corporation’s principal activity is investment holding. Commencing 1998, it had 100% 
equity ownership of Philippine Gaming Management Corporation (PGMC) whose principal 
activity is leasing of on-line lottery equipment and providing software support. In July 2019, the 
Corporation disposed of 20% of its shareholdings, and subsequently did not subscribe to the 
issuance of additional shares from the unissued capital of PGMC.  To date, the Corporation’s 
equity in PGMC is at 39.99%. 

 
There is no change during the year in PGMC’s principal activity as a domestic corporation 
involved principally in the business of leasing on-line lottery equipment and providing software 
support. Revenue from the lease of on-line lottery equipment, and maintenance and repair 
services are recognized based on certain percentage of gross receipts from lottery ticket sales. 

In December 2009, the Corporation acquired a 232-room hotel, which operated as the Best 
Western Astor Hotel until 16 March 2010. The acquisition was made by the Corporation’s 
subsidiary, Perdana Hotel Philippines Inc. (“PHPI”) under the business name Berjaya Makati 
Hotel.   The Corporation also subscribed to forty percent (40%) of the shares of stock of 
Perdana Land Philippines Inc. (“PLPI”) which owns the land leased by PHPI. 
  
In July 2010, the Corporation invested in Berjaya Pizza Philippines Inc. (“BPPI”), a company 
engaged in the manufacture, sale and distribution of food and beverages, and to operate, own, 
franchise, license or deal in restaurant related business operations. In 2017,the Corporation’s 
equity interest in BPPI increased from forty one point forty three percent (41.43%) to forty eight 
point thirty eight percent (48.38%). 
 
In August 2012, the Corporation invested in Bermaz Auto Philippines Inc. (“BAPI”), formerly 
Berjaya Auto Philippines Inc., a corporation engaged in the sale and distribution of all types of 
motor vehicles. On 12 September 2012, BAPI entered into a Distributorship Agreement with 
Mazda Motor Corporation of Japan for the distribution of vehicles bearing the Mazda brand 
within the territory of the Philippines.  The Corporation’s equity or interest in BAPI is equivalent 
to twenty eight point twenty eight percent (28.28%). 
 
In September 2012, the Corporation invested in Cosway Philippines Inc. (“CPI”), primarily to 
engage in the wholesale of various products. CPI has not yet started its commercial operations.  
The Corporation’s equity or interest in CPI is equivalent to forty percent (40%). 
 
In 2014, the Corporation obtained control over H.R. Owen Plc (“H.R. Owen”), after a series of 
cash offers from HR Owen’s existing stockholders.  Incorporated in England, HR Owen 
operates a number of vehicle franchises in the prestige and specialist car market for both sales 
and after sales, predominantly in the London area.  In 2015, HR Owen acquired 100% 
ownership over Bodytechnics in order to enhance its aftersales operations. In 2017, the 
Corporation acquired shares from Bentley Motor Limited to increase its stake in the profitable 
business of H.R. Owen. In August 2018, the corporation acquired shares from minority 
shareholders which the Corporation’s equity interest in HR Owen is equivalent to one hundred 
percent (100%).  
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In July 2015, the Corporation invested in Ssangyong Berjaya Motor Philippines Inc. (“SBMPI”), 
a corporation engaged in the sale and distribution of all types of motor vehicles. On 01 May 
2016, SBMPI entered into a Distributorship Agreement with Ssangyong Motor Company of 
Korea for the distribution of vehicles bearing the Ssangyong brand within the territory of the 
Philippines. At present, the Corporation’s equity interest in SBMPI is equivalent to twenty one 
point sixty seven percent (21.67%). 
 
In May 2016, the Corporation acquired forty one point forty six percent (41.46%) of the 
outstanding capital of Neptune Properties Inc. (“NPI”), a corporation engaged in the real estate 
business. 
 
In April 2017, the Corporation incorporated a wholly owned subsidiary under the name of 
Berjaya Enviro Philippines Inc., a corporation engaged in the service business of protecting, 
cleaning, and preserving the environment.  In December 2017, the Securities and Exchange 
Commission approved the Corporation’s application to amend its name to Floridablanca Enviro 
Corporation. 
 
In April 2018, the Corporation acquired twenty five percent (25%) of the equity in Chailease 
Berjaya Finance Corporation, a corporation engaged in the leasing and financing business. 
 
In July 2019, BPI acquired thirty percent (30%) equity interest in Berjaya Auto Asia, Inc. (BAAI). 
BAAI was incorporated on November 20, 2017 and is primarily engaged in the business of 
dealing in all types of new automobiles, trucks, and other motor vehicles and any parts, supplies 
or accessories used in connection therewith. BAAI started its commercial operations in May 
2019.   
 
 
Comparable Discussion on Material Changes in Results of Operations for the Nine  
Months’ Period Ended 31 March 2021 vs. 31 March 2020  
 
The Corporation and its subsidiaries (the Group) generated total revenues from operating 
sources of about P21.73 billion for the nine months ended 31 March 2021, an increase of 
P834.15 million (3.99%) over total revenues of P20.89 billion during the same period in 2020. 
The increase was primarily due to a higher revenue contribution from its subsidiary, H.R. Owen. 

The Group’s total cost and operating expenses for the  nine months ended 31 March 2021 
increased by P554.31 million (2.68%) to P21.23 billion from P20.68 billion for the same period 
in 2020. The increase is attributed to the following: (1) cost of vehicles sold and body shop 
repairs and parts increased by P971.89 million (5.46%), (2) stationary and office supplies 
increased by P48.03 million (314.56%), (3) insurance increased by P42.57 million (178.93%), 
(4) depreciation and amortization increased by P17.66 million (4.49%) and (5) professional fees 
increased by P15.01 million (45.59%). These increases were offset by the following decrease 
in expenses: (1) salaries and employee benefits decreased by P165.23 million (13.00%), (2) 
marketing & selling decreased by P152.42 million (23.89%), (3) miscellaneous expenses 
decreased by P63.97 million (47.09%), (4) taxes and licenses decreased by P59.90 (56.58%), 
(5) rental decreased by P29.94 million (68.25%) and (6) repairs and maintenance decreased 
by P18.29 million (40.61%). 
 
 Other Income (Charges) amounted to P40.87 million for the nine months ended 31 
March 2021, a decrease of P68.86 million (62.75%) from Other Income (Charges) of P109.73 
million in the same period in 2020, mainly due to decrease in share of net income(losses) from 
its associated companies for the third quarter. 
 
 Net income from operations increased by P150.53 million (63.64%) to P387.08 million 
for the nine months ended 31 March 2021 from net income of P236.54 million in the same 
period in 2020 due to increase in sales of vehicles during the quarter. 
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Comparable Discussion on Material Changes in Financial Condition as of 31 March 2021 
vs. 30 June 2020 
 
Total assets of the Group decreased by P954.43 million (4.67%) to P19.50 billion as of 31 
March 2021, from P20.45 billion as of 30 June 2020. 
 
Trade and other receivables (net) increased by P936.59 million (82.45%) to P2.07 billion in 31 
March 2021 compared to P1.14 billion in 30 June 2020, mainly due to increase in deposits, 
other trade receivables and due from related parties. 
 
Financial assets at fair value through profit or loss increased by P19.75 million (547.34%) to 
P23.36 million in 31 March 2021 compared to P3.61 million in 30 June 2020 due to changes in 
its fair value. 
 
Inventories (net) decreased by P1.17 billion (24.32%) to P3.63 billion in 31 March 2021 
compared to P4.81 billion in 30 June 2020, mainly due to increase in sales of vehicles. 
 
Advances to associates- net decreased by P118.05 million (8.86%) to P1.21 billion in 31 March 
2021 compared to P1.33 billion in 30 June 2020. 
 
Prepayments and other current assets (net) decreased by P112.48 million (14.07%) to P686.89 
million in 31 March 2021 compared to P799.37 million in 30 June 2020. 
  
Financial assets at fair value through other comprehensive income decreased by P88.72 million 
(7.05%) to P1.17 billion in 31 March 2021 compared to P1.26 billion in 30 June 2020 due to 
disposals made during the period. 
 
Right of use asset-net decreased by P2.96 million (.10%)  to P2.99 billion in 31 March 2021 
compared to P3.00 billion in 30 June 2020 due to its amortization during the period.  
 
Property and equipment (net) increased by P745.23 million (34.88%) to P2.88 billion in 31 
March 2021 compared to P2.14 billion in 30 June 2020 is mainly due to additions made during 
the quarter.  
 
Investment property increased by P9.70 million (8.55%) to P123.19 million in 31 March 2021 
compared to P113.48 million in 30 June 2020 due to translation adjustment during the quarter. 
 
Investments in associates decreased by P125.41 million (9.49%) to P1.20 billion in 31 March 
2021 compared to P1.32 billion in 30 June 2020, mainly due to the impact of its share in net 
losses during the quarter.  
 
Intangible assets increased by P114.96 million (8.34%) to P1.49 billion in 31 March 2021 
compared to P1.38 billion in 30 June 2020, primarily due to changes in translation. 
 
Deferred tax assets decreased by P2.86 million (3.46%) to P79.65 million in 31 March 2021 
compared to P82.51 million in 30 June 2020. 
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Meanwhile, Other non-current assets decreased by P950.13 million (99.92%) to P.77 million in 
31 March 2021 compared to P950.90 million in 30 June 2020 due to reclassification. 
 
Total liabilities of the Group decreased by P1.92 billion (16.20%) to P9.93 billion as of 31 March 
2021, from P11.85 billion as of 30 June 2020. 
 
Trade and other payables current decreased by P164.83 million (8.70%) to P1.73 billion in 31 
March 2021 compared to P1.89 billion in 30 June 2020, mainly due to payments made for trade 
payables during the three quarters. 
 
Lease liabilities- current increased by P37.03 million (12.82%) to P325.93 million in 31 March 
2021 compared to P288.90 in 30 June 2020. 
 
Current loans payable and borrowings decreased by P1.70 billion (35.83%) to P3.05 billion in 
31 March 2021 compared to P4.75 billion in 30 June 2020, mainly due to payments made  for 
the loans during the three quarters. 
 
Contract Liabilities (current), which is recognized as advance payments received from 
customers, decreased by P192.10 million (9.33%) to P1.87 billion as of 31 March 2021, from 
P2.06 billion as of 30 June 2020.  
 
Income Tax Payable increased by P96.01 million (100.00%) to P96.01 million in 31 March 2021 
compared to P0 million in 30 June 2020. 
 
Trade and other payables (non-current) increased by P1.31 million (8.55%) to P16.65 in 31 
March 2021 compared to P15.34 billion in 30 June 2019, due to translation adjustment. 
 
Lease liabilities- non-current decreased by P4.58 million (.16%) to P 2.77 billion in 31 March 
2021 compared to P2.77 billion in 30 June 2020, mainly due to reclassification of non-current 
into current lease liabilities. 
 
Deferred tax liabilities increased by P6.31 million (16.19%) to P45.27 million in 31 March 2021 
compared to P38.96 million in 30 June 2020. 
 
Post-employment benefit obligation increased by P3.81 million (14.49%) to P30.11 million in 
31 March 2021 compared P26.30 in 30 June 2020.  
 
Total stockholders’ equity of the Group increased by P768.69 million (9.70%) to P8.69 billion 
as of 31 March 2021, from P7.92 billion as of 30 June 2020 under review. The book value per 
share increased to P1.96 in 31 March 2021 from P1.79 in 30 June 2020. 
 
 
Comparable Discussion on Material Changes in Cash Flows for the Nine Months Period 
Ended 31 March 2021 vs. 31 March 2020 

 
The consolidated cash and cash equivalents for 31 March 2021 increased by P251.22 million 
(31.60%) to P1.05 billion as of 31 March 2021 from P795.04 million for the same period last 
year 31 March 2020. The increase is mainly attributable to the increase in operating income 
reported during the period. 
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Key Performance Indicators 
 

The Corporation monitors its performance and benchmarks itself to prior years’ results 
in terms of the following indicators: 

 
  31 March 2021 30 June 2020 

   
Liquidity Ratio - Current ratio 1.23 : 1.00 1.06 : 1.00 
Leverage Ratio - Debt to Equity 1.14 : 1.00 1.50 : 1.00 
Activity Ratio - Annualized PPE 10.05 times 11.73 times 
    
 31 March 2021 31 March 2020 
 
Profitability Ratios   

Return on Equity 5.94% 3.79% 
Return on Assets 2.77% 1.57% 
   

   
The Corporation uses the following computations in obtaining key indicators: 
 

 
Key Performance Indicator Formula 
  

Current Ratio Current Assets  
Current Liabilities 

  
Debt to Equity Ratio Total Long Term Liabilities 
 Stockholders’ Equity 
  
PPE Turnover Revenues  

Property, Plant & Equipment (Net) 
  
Return on Equity Net Income 
 Equity 
  

Return on Assets Net Income 
 
  

Total Assets 
  

 
Comparable Discussion on Material Changes in Results of Operations for the Nine 
Months’ Period Ended 31 March 2020 vs. 31 March 2019 
  
The Corporation and its subsidiaries (the Group) generated total revenues from operating 
sources of about P20.89 billion for the nine months ended 31 March 2020, a decrease of P2.97 
billion (12.45%) over total revenues of P23.86 billion during the same period in 2019. The 
decrease was primarily due to a lower revenue contribution from H.R. Owen and no revenue 
contribution from lottery operation due to deconsolidation of PGMC from subsidiary to an 
associated company for this financial year. 
 
The Group’s total cost and operating expenses for the nine months ended 31 March 2020 
decreased by P2.08 billion (9.13%) to P20.68 billion from P22.76 billion for the same period in 
2019. The decrease is attributed to the following: (1) cost of vehicles sold and body shop repairs 
and parts decreased by P1.36 billion (7.11%), (2) rental decreased by P252.50 million 
(91.22%), (3) salaries and employee benefits decreased by P139.59 million (9.89%), (4)  
maintenance of computer equipment decreased by P106.61 million (100%), (5) taxes and 
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licenses decreased by P88.60 (66.29%), (6) telecommunications decreased by P78.83 million 
(100%), (7) marketing & selling decreased by P67.77 million (9.60%), (8) stationery and office 
supplies decreased by P67.21 million (81.49%), (9) management fees decreased by P48.17 
million (100%), (10) communication, light and water decreased by P45.65 million (58.09%), 
(11) charitable contribution decreased by P40.02 million (100%), (12) professional fees 
decreased by P23.71 million  (14.86%),  (13) miscellaneous expenses decreased by P19.44 
million (44.97%) and (14) representation and entertainment decreased by P15.74 million 
(56.52%). These decreases were offset by the following increases of expenses: (1) 
depreciation and amortization expense increased by P205.61 million (109.38%) and (2) repairs 
and maintenance expense increased by P73.99 million (232.09%).  
 
 
 Other Income (Charges) amounted to P109.73 million for the nine months ended 31 
March 2020, an increase of P155.18 million (341.45%) from Other Income (Charges) of 
(P45.45) million in the same period in 2019, mainly due to gain on disposal of investment 
property of H.R. Owen, disposal of its subsidiary (PGMC) and fair value gain on financial asset 
at fair value through profit and loss.  
 
 Net income decreased by P494.75 million (67.65%) to P236.54 million for the nine 
months ended 31 March 2020 from net income of P731.29 million in the same period in 2019 
due to lower revenue contribution from HR Owen. 
 
 
Comparable Discussion on Material Changes in Financial Condition as of 31 March 2020 
vs. 30 June 2019 
 
Total assets of the Group increased by P3.11 billion (18.39%) to P20.03 billion as of 31 March 
2020, from P16.92 billion as of 30 June 2019. 
 
Trade and other receivables (net) increased by P254.26 million (17.71%) to P1.69 billion in 31 
March 2020 compared to P1.44 billion in 30 June 2019, mainly due to increase in deposits, 
other trade receivables and due from related parties. 
 
Financial assets at fair value through profit or loss decreased by P72.62 million (95.95%) to 
P3.07 million in 31 March 2020 compared to P75.69 million in 30 June 2019. 
 
Inventories (net) increased by P526.23 million (9.51%) to P6.06 billion in 31 March 2020 
compared to P5.53 billion in 30 June 2019, mainly due to purchases for vehicle stocks. 
 
Advances to associates decreased by P252.00 million (14.28%) to P1.51 billion in 31 March 
2020 compared to P1.76 billion in 30 June 2019. 
 
Prepayments and other current assets (net) increased by P130.53 million (21.32%) to P742.84 
million in 31 March 2020 compared to P612.31 million in 30 June 2019, mainly due to increase 
in the movement of prepaid expenses. 
 
Financial assets at fair value through other comprehensive income decreased by P281.01 
million (17.55%) to P1.32 billion in 31 March 2020 compared to P1.60 billion in 30 June 2019. 
 
Property and equipment (net) increased by P468.29 million (28.47%) to P2.11 billion in 31 
March 2020 compared to P1.64 billion in 30 June 2019. 
 
Right of Use Asset increased by P2.75 billion (100%) to P2.75 billion in 31 March 2020 
compared to P0 billion in 30 June 2019 mainly due to adoption of PFRS 16 in which Right of 
Use Asset was recognized.   
 
Investment property decreased by P3.48 million (2.89%) to P116.97 million in 31 March 2020 
compared to P120.46 million in 30 June 2019 due to disposal of investment property. 
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Investments in associates increased by P555.17 million (67.36%) to P1.38 billion in 31 March 
2020 compared to P824.17 million in 30 June 2019, mainly due to equity investment of 
associate as a result of deemed disposal of subsidiary.  
 
Intangible assets decreased by P45.25 million (3.08%) to P1.42 billion in 31 March 2020 
compared to P1.47 billion in 30 June 2019, primarily due to impairment loss on disposal of 
goodwill. 
 
Deferred tax assets increased by P0 million (0%) to P103.49 million in 31 March 2020 
compared to P103.49 million in 30 June 2019. 
 
Post-employment benefit asset decreased by P6.52 million (19.79%) to P26.42 in 31 March 
2020 compared to P32.93 million in 30 June 2019.  
 
Asset held for sale decreased by P653.84 million (100%) to P0 in 31 March 2020 compared to 
P653.84 million in 30 June 2019. 
 
Meanwhile, Other non-current assets decreased by P1.65 million (100%) to P0 million in 31 
March 2020 compared to P1.65 million in 30 June 2019 due to reclassification. 
 
Total liabilities of the Group increased by P3.15 billion (36.86%) to P11.70 billion as of 31 March 
2020, from P8.55 billion as of 30 June 2019 mainly due to adoption of PFRS 16 in which the 
Company recognize both current and non-current lease liabilities. 
 
Trade and other payable decreased by P454.38 million (18.59%) to P1.99 billion in 31 March 
2020 compared to P2.44 billion in 30 June 2019, mainly due to decrease in advances from 
customers. 
 
Lease liabilities- current increased by P273.45 million (100%) to P273.45 million in 31 March 
2020 compared to P0 in 30 June 2019, mainly due to the effect of the PFRS 16 adoption. 
 
Current loans payable and borrowings increased by P1.45 billion (38.24%) to P5.23 billion in 
31 March 2020 compared to P3.78 billion in 30 June 2019, mainly due to additional current 
loans. 
 
Contract Liabilities (current) decreased by P268.09 million (14.05%) to P1.64 billion as of 31 
March 2020, from P1.91 billion as of 30 June 2019.  
 
Trade and other payables (non-current) decreased by P.47 million (2.89%) to P15.81 in 31 
March 2020 compared to P16.28 billion in 30 June 2019, due to translation adjustment. 
 
Non-current Loans payable and borrowings decreased by P195.74 million (100%) to P0 million 
in 31 March 2020 compared to P195.74 million in 30 June 2019 due to repayment of bank 
loans. 
 
Lease liabilities- non-current increased by P2.51 billion (100%) to P2.51 billion in 31 March 
2020 compared to P0 in 30 June 2019, mainly due to the effect of the PFRS 16 adoption. 
 
Deferred tax liabilities decreased by P7.39 million (13.77%) to P46.28 million in 31 March 2020 
compared to P53.67 million in 30 June 2019. 
 
Post-employment benefit obligation decreased by P 5.10 million (100%) to P0 million in 31 
March 2020 compared P5.10 million in 30 June 2019.  
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Liabilities of disposal group decreased by P149.34 million (100%) to P0 in 31 March 2020 
compared to P149.34 million in 30 June 2019. 
 
Total stockholders’ equity of the Group decreased by P41.26 million (.49%) to P8.32 billion as 
of 31 March 2020, from P8.36 billion as of 30 June 2019 under review. The book value per 
share decreased to P1.88 in 31 March 2020 from P1.89 in 30 June 2019. 
 
 
Comparable Discussion on Material Changes in Cash Flows for the Nine Months Period 
Ended 31 March 2020 vs. 31 March 2019 

 
The consolidated cash and cash equivalents for 31 March 2020 decreased by P112.00 million 
(12.35%) to P795.04 million as of 31 March 2020 from P907.04 million for the same period last 
year 31 March 2019. The decrease is mainly attributable to decrease in operating income as 
well as increase in payment for operating activities reported this period. 
 
 
Key Performance Indicators 
 

The Corporation monitors its performance and benchmarks itself to prior years’ results 
in terms of the following indicators: 

 
  31 Mar 2020 30 June 2019 

   
Liquidity Ratio - Current ratio 1.18 : 1.00 1.29 : 1.00 
Leverage Ratio - Debt to Equity 1.41 : 1.00 1.02 : 1.00 
Activity Ratio - Annualized PPE 13.18 times 10.14 times 
 
  

  

 31 Mar 2020 31 Mar 2019 
 
Profitability Ratios   

Return on Equity 3.79% 4.22% 
Return on Assets 1.57% 8.20% 
   

   
The Corporation uses the following computations in obtaining key indicators: 
 

 
Key Performance Indicator Formula 
  
Current Ratio Current Assets  

Current Liabilities 
  

Debt to Equity Ratio Total Long Term Liabilities 
 Stockholders’ Equity 
  
PPE Turnover Revenues  

Property, Plant & Equipment (Net) 
  
Return on Equity Net Income 
 Equity 
  
Return on Assets Net Income 
  Total Assets  
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Barring any unforeseen circumstances, the Corporation’s Board of Directors is 
confident that the operating financial performances of the Corporation and its subsidiaries are 
expected to be satisfactory in the coming period. 
 

i) There is no known trend, event or uncertainty that has or is reasonably likely to have 
an impact on the Corporation’ short term or long-term liquidity.  
 
ii) The liquidity of the subsidiaries would continue to be generated from the collections 
of revenue from customers. There is no requirement for external funding for liquidity.  
 
iii) There is no known trend, event or uncertainty that has or that is reasonably expected 
to have a material impact on the net sales or revenues or income from continuing 
operations. 
 
v) There is no significant element of income or loss that would arise from the Group’s 
continuing operations. 
 
vi) There is no cause for any material change from period to period in one or more of 
the line items of the Corporation’s financial statements. 
 
vii) There were no seasonal aspects that had a material impact effect on the financial 
conditions or results of operations. 

 
 
Separate Disclosures regarding the Financial Statements as required under SRC Rule 
68.1 
 
 1)  There are no items affecting the assets, liabilities, equity, net income or cash flows 
that are unusual because of their nature, size, or incidents. 
 

2) There is no change in the estimates of amounts reported in prior interim periods of 
the current financial year or changes in estimates of amounts reported in prior financial years. 
 
 3)  There is no issuance, repurchase or repayment of debts and equity securities. 
 
   4) There are no material events subsequent to the end of the interim period that have 
not been reflected in the financial statements for the interim period. 
 
           5) There are no business combinations, acquisition or disposals subsidiaries and long-
term investments, restructurings and discontinuing operations for the interim period. 
 
           6) There are no contingent liabilities or contingent assets since the last annual balance 
sheet date. 
 
           7) There are no material contingencies and any other events or transactions that are 
material to an understanding of the current interim period. 
 
 

SIGNATURES 
 

Pursuant to the requirements of the Securities Regulation Code, the Issuer has caused 
this report to be signed on its behalf by the undersigned, being duly authorized, in the City of 
Makati on 15 May 2021. 
 
 
Issuer:  BERJAYA PHILIPPINES, INC.  
 
 
 
 
 
By:   MARIE LOURDES T. SIA-BERNAS  By:   TAN ENG HWA 
        Assistant Corporate Secretary    Treasurer 



ANNEX "A"

Appendix A :

March 31, 2021 June 30, 2020
Note Unaudited Audited

ASSETS

CURRENT ASSETS
Cash and cash equivalents 5 1,046,263,036 1,453,881,090 (407,618,054) -28.04%
Trade and other receivables-net 6 2,072,609,315 1,136,016,361 936,592,954 82.45%
Financial assets at fair value through profit or loss 9 23,362,800 3,609,020 19,753,780 547.34%
Inventories - net 7 3,639,690,384 4,809,388,692 (1,169,698,308) -24.32%
Advances to associates 13 2,086,438,876 2,007,231,967 79,206,909 3.95%
Prepayments and other current assets - net 8 686,891,925 799,374,640 (112,482,715) -14.07%

Total Current Assets 9,555,256,336 10,209,501,770 (654,245,434) -6.41%

NON-CURRENT ASSETS

9 1,170,372,464 1,259,093,353 (88,720,889) -7.05%
Right of use assets - net 12 2,994,733,137 2,997,696,798 (2,963,661) -0.10%
Property and equipment - net 10 2,881,796,743 2,136,567,037 745,229,706 34.88%
Investment property 11 123,186,690 113,482,145 9,704,545 8.55%
Investments in associates 13 1,196,441,035 1,321,850,365 (125,409,330) -9.49%
Intangible assets - net 14 1,493,761,043 1,378,798,345 114,962,698 8.34%
Deferred tax assets - net 79,647,353 82,506,046                       (2,858,693) -3.46%
Other non-current assets 8 771,455 950,903,294 (950,131,839) -99.92%

Total Non-Current Assets 9,940,709,920 10,240,897,383 (300,187,463) -2.93%

TOTAL ASSETS 19,495,966,256 20,450,399,153 (954,432,897) -4.67%

LIABILITIES AND EQUITY

CURRENT LIABILITIES
Trade and other payables 15 1,729,464,175 1,894,289,202 (164,825,027) -8.70%
Loans payable and borrowings 16 3,050,041,283 4,753,375,352 (1,703,334,069) -35.83%
Lease liabilities - current 12 325,929,987 288,904,856 37,025,131 12.82%
Contract liabilities 1,867,404,050 2,059,508,257 (192,104,207) -9.33%
Advances from associates 871,559,579 674,301,470                     197,258,109 29.25%
Income tax payable 96,008,641 0 96,008,641 #DIV/0!

Total Current Liabilities 7,940,407,715 9,670,379,137 (1,729,971,422) -17.89%

NON-CURRENT LIABILITIES
Trade and other payables 15 16,646,850 15,335,425 1,311,425 8.55%
Lease liabilities - non current 12 2,770,287,873 2,774,865,185                  (4,577,312) -0.16%
Deferred tax liabilities - net 45,270,217 38,962,082 6,308,135 16.19%
Post-employment benefit obligation 30,112,053 26,301,737 3,810,316 14.49%

Total Non-Current Liabilities 2,862,316,993 2,855,464,429 6,852,564 0.24%

Total Liabilities 10,802,724,708 12,525,843,566 (1,723,118,858) -13.76%

EQUITY
Attributable to Owners of the Parent Company 8,667,900,369 7,906,967,700 760,932,669 9.62%
Attributable to non-controlling interest 25,341,179 17,587,887 7,753,292 44.08%

Total Equity 8,693,241,548 7,924,555,587 768,685,961 9.70%

TOTAL LIABILITIES AND EQUITY 19,495,966,256 20,450,399,153 (954,432,897) -4.67%

Financial asset at fair value through other comprehensive 
income 

(Amounts in Philippine Pesos)

BERJAYA PHILIPPINES, INC. AND SUBSIDIARIES
[A Subsidiary of Berjaya Lottery Management (HK) Limited]

INTERIM CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
March 31, 2021 and June 30, 2020



BERJAYA PHILIPPINES, INC. AND SUBSIDIARIES
[A Subsidiary of Berjaya Lottery Management (HK) Limited]

INTERIM CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
For the nine months ended MARCH 31, 2021 and MARCH 31, 2020

(Amounts in Philippine Pesos)
(UNAUDITED)

3 Months Ended 9 Months Ended 3 Months Ended 9 Months Ended
March 31, 2021 March 31, 2021 March 31, 2020 March 31, 2020

REVENUES
Sales of vehicles 7,503,607,544                        21,646,295,821                       6,779,308,254              20,785,247,991                       
Hotel Operations 26,848,001                             78,913,093                              28,595,469                   105,813,551                            

7,530,455,545                        21,725,208,914                       6,807,903,723              20,891,061,541                       834,147,373 3.99%

COSTS AND OTHER OPERATING EXPENSES -                                               
Cost of vehicles sold 6,507,885,088                        18,772,296,374                       5,714,065,854              17,800,404,772                       1      971,891,602 5.46%
Salaries and employee benefits 339,726,300                           1,106,111,595                         399,893,496                 1,271,339,943                         1      (165,228,348) -13.00%
Marketing & Selling 167,499,439                           485,626,366                            254,692,987                 638,044,403                            2      (152,418,037) -23.89%
Depreciation and amortization 139,948,509                           411,244,587                            135,639,537 393,589,103                            4      17,655,484 4.49%
Communication, light and water 19,772,809                             57,540,279                              22,636,086                   68,306,187                              8      (10,765,908) -15.76%
Insurance 21,777,970                             66,355,643                              16,517,138                   23,789,717                              3      42,565,926 178.93%
Stationery and Office Supplies 23,106,261                             63,299,528                              4,069,105                     15,269,111                              2      48,030,417 314.56%
Professional fees 15,851,625                             47,943,239                              12,639,361                   32,929,401                              5      15,013,838 45.59%
Miscellaneous Expenses 28,639,683                             71,872,722                              37,999,161                   135,846,268                            3      (63,973,546) -47.09%
Repairs and maintenance 9,750,664                               26,754,090                              18,226,070                   45,048,576                              6      (18,294,486) -40.61%
Cleaning and Maintenance 10,542,218                             31,055,913                              9,911,364                     34,383,270                              13    (3,327,357) -9.68%
Taxes and licences 23,438,110                             45,964,232                              38,558,354                   105,865,914                            4      (59,901,682) -56.58%
Rental 4,398,255                               13,925,861                              17,764,131                   43,866,271                              5      (29,940,410) -68.25%
Transportation and travel 5,112,538                               17,219,088                              7,336,638                     24,312,789                              10    (7,093,701) -29.18%
Security Services 1,535,341                               4,622,573                                2,623,562                     10,245,952                              11    (5,623,379) -54.88%
Cost of food and beverages 1,877,538                               5,074,765                                2,430,076                     9,045,670                                12    (3,970,905) -43.90%
Outside Service 1,043,426                               2,895,831                                3,646,637                     11,578,779                              9      (8,682,948) -74.99%
Commissions 1,265,405                               2,338,180                                989,170                        2,857,148                                14    (518,968) -18.16%
Representation and entertainment 99,102                                    992,913                                   3,525,106                     12,104,866                              7      (11,111,953) -91.80%

7,323,270,281                        21,233,133,779                       6,703,163,834              20,678,828,141                       554,305,638 2.68%

OPERATING PROFIT 207,185,264                           492,075,135                            104,739,888                 212,233,400                            

OTHER INCOME (CHARGES)
Finance Income 51,347,304                             116,514,288                            22,161,566                   66,404,333                              ## 50,109,955 75.46%
Others 66,793,194                             201,679,151                            115,045,633                 153,508,813                            ## 48,170,338 31.38%
Fair value gain on financial assets at fair value through profit and loss 14,817,768                             19,753,780                              (38,012,357)                  (40,054,045)                             59,807,825 -149.32%
Equity share in net income (losses) (18,382,726)                            (125,250,619)                           16,289,972                   39,425,833                              (164,676,452) -417.69%
Gain on sale of investment property -                                              -                                              -                                    108,107,351                            (108,107,351) -100.00%
Loss on disposal of share in PGMC -                                              -                                              (23,402,247)                             23,402,247 -100.00%
Finance Costs (59,916,213)                            (171,826,158)                           (73,076,398)                  (194,258,245)                           22,432,087 -11.55%

0 #DIV/0!
54,659,327                             40,870,442                              42,408,416                   109,731,792                            (68,861,350) -62.75%

PROFIT BEFORE INCOME TAX 261,844,591                           532,945,577                            147,148,304                 321,965,193                            

TAX EXPENSE 59,408,797                             145,868,376                            23,528,484                   85,420,785                              

TOTAL NET PROFIT 202,435,794                           387,077,201                            123,619,819                 236,544,408                            150,532,793 63.64%

OTHER COMPREHENSIVE INCOME (LOSS)
Item that will not be reclassfied subsequently to
profit or loss
Net unrealized fair value losses on financial assets

at fair value through other comprehensive income 274,678,772                           115,650,405                            (132,163,058)                48,233,187                              (207,853,359.13)          
274,678,772                           (159,028,367)                           (132,163,058)                48,233,187                              

Items that will be reclassified subsequently to profit or loss
Translation adjustment 105,165,821                           269,147,066                            168,871,818                 (95,401,147)                             (125,534,648.00)          

105,165,821                           269,147,066                            168,871,818                 (95,401,147)                             

TOTAL COMPREHENSIVE INCOME 582,280,387                           497,195,900                            160,328,579                 189,376,447                            

Net profit attributable to:
Owners of the Parent Company 200,368,944                           379,545,223                            121,804,840                 228,225,552                            
Non-controlling Interest 2,066,850                               7,531,978                                1,814,979                     8,318,855                                5465128

202,435,794                           387,077,201                            123,619,819                 236,544,408                            2664937.00

Total comprehensive income attributable to:
Owners of the Parent Company 580,213,537                           489,663,922                            158,513,600                 199,314,247                            
Non-controlling Interest 2,066,850                               7,531,978                                1,814,979                     6,503,876                                

582,280,387                           497,195,900                            160,328,579                 205,818,123                            

Weighted average number of shares
outstanding 4,341,280,855                        4,341,280,855                         4,341,280,855              4,341,280,855                         

Basic earnings per share (annualized) 0.19 0.12 0.11                              0.07                                         

3 months comparative



Revaluation Other Translation Non-controlling
Capital Stock Treasury Shares Reserves Reserves Adjustment Appropriated Unappropriated Total Interest Total

Balance at July 1, 2020 4,427,009,132                          0 (988,150,025)                            0 (556,610,047)                      0 (684,443,103)                     0 (334,720,753)                      0 2,000,000,000                           0 4,043,882,496                          0 7,906,967,700                          17,587,887                               7,924,555,587                 

Effect of adoption of PFRS 9 (31,860,696)                              (31,860,696)                              (31,860,696)                     

Capital issuance through stock dividends -                                                -                                                -                                          -                                         -                                          -                                                 -                                                -                                                -                                                -                                       

Profit or loss for the year -                                                -                                                -                                          -                                         -                                          -                                                 379,545,223                             379,545,223                             7,531,978                                 387,077,201                    

Appropriation during the year -                                                -                                                -                                          -                                         -                                          -                                                 -                                                -                                                -                                                

Reversal of appropriations during the year -                                                -                                                -                                       

Realized fair value changes on disposals of financial assets at FVOCI -                                                -                                                31,860,696                         -                                         -                                          -                                                 -                                                31,860,696                               -                                                31,860,696                      

Acturial Gain on remeasurement of post-employment -                                                -                                       
benefit obligation - net of tax -                                                -                                                (3,188,712)                          -                                         -                                          -                                                 -                                                (3,188,712)                                -                                                (3,188,712)                       

Net unrealized fair value gains on disposals of financial assets at FVOCI -                                                -                                                115,650,405                       -                                         -                                          -                                                 -                                                115,650,405                             -                                                115,650,405                    

Disposal of financial asset -                                                -                                                -                                          -                                         -                                          -                                                 -                                                -                                                -                                                -                                       

Disposal of subsidiary -                                                -                                                -                                          -                                         -                                          -                                                 -                                                -                                                -                                       

Translation adjustment -                                                -                                                -                                          -                                         269,147,066                       -                                                 -                                                269,147,066                             -                                                269,147,066                    

Total equity at March 31, 2021 4,427,009,132                          (988,150,025)                           (412,287,658)                     (684,443,103)                    (65,573,687)                       2,000,000,000                          4,391,567,023                          8,668,121,682                          25,119,865                               8,693,241,548                 

Revaluation Other Translation Non-controlling
Capital Stock Treasury Shares Reserves Reserves Adjustment Appropriated Unappropriated Total Interest Total

Balance at July 1, 2019 4,427,009,132                          (988,150,025)                            (260,093,179)                      (684,443,103)                     (149,457,978)                      1,773,262,552                           4,174,650,086                          8,292,777,485                          9,116,837                                 8,301,894,322                 

Effect of adoption of PFRS 9 -                                          53,620,903                               53,620,903                               -                                                53,620,903                      

As restated 4,427,009,132                          (988,150,025)                            (260,093,179)                      (684,443,103)                     (149,457,978)                      1,773,262,552                           4,228,270,989                          8,346,398,388                          9,116,837                                 8,355,515,225                 

Effect of change in percentage ownership over a subsidiary -                                                -                                                -                                          -                                         -                                          -                                                 -                                                -                                                -                                                -                                       

Profit or loss for the year -                                                -                                                -                                          -                                         -                                          -                                                 228,225,552                             228,225,552                             8,318,855                                 236,544,408                    

Actuarial gain on remeasurement of 
post-employment benefit obligation - net of tax -                                          -                                                -                                       

Diposal of subsidiary -                                          1,513,643                                 1,513,643                                 1,513,643                        

Disposal of investment property (32,049,054)                        32,049,054                               -                                                -                                       

Disposal of financial asset -                                          8,373,996                                 8,373,996                                 8,373,996                        

Net unrealized fair value gains on disposals of financial assets at FVOCI (183,183,162)                      (183,183,162)                            (183,183,162)                   

Translation adjustment -                                                -                                                -                                          -                                         (95,401,147)                        -                                                 -                                                (95,401,147)                              (95,401,147)                     

Total equity at March 31, 2020 4,427,009,132                          (988,150,025)                           (475,325,394)                     (684,443,103)                    (244,859,125)                     1,773,262,552                           4,498,433,234                         8,305,927,271                          17,435,692                               8,323,362,963                

Attributable Owners of the Parent Company

Retained Earnings

BERJAYA PHILIPPINE INC. AND SUBSIDIARIES
[A Subsidiary of Berjaya Lottery Management (HK) Limited]

INTERIM CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY
For the nine months ended MARCH 31, 2021 and MARCH 31, 2020

(Amounts in Philippine Pesos)
(UNAUDITED)

Attributable Owners of the Parent Company

Retained Earnings



BERJAYA PHILIPPINES, INC. AND SUBSIDIARIES
[A Subsidiary of Berjaya Lottery Management (HK) Limited]

INTERIM CONSOLIDATED STATEMENTS OF CASHFLOWS

(Amounts in Philippine Pesos)
(UNAUDITED)

3 Months Ended 9 Months Ended 3 Months Ended 9 Months Ended
March 31, 2021 March 31, 2021 March 31, 2020 March 31, 2020

CASH FLOWS FROM OPERATING ACTIVITIES
Net income 261,844,591                       532,945,577                                         147,148,304                321,965,193                    
Adjustments for:

Depreciation and amortization 51,198,272                         148,745,425                                         116,695,925                393,589,103                    
Impairment Loss on Asset -                                          -                                                            (4,565,486)                   -                                       
Dividend Income (186,903)                             (14,504,618)                                          (16,440,252)                 (28,266,191)                     
Interest Expense 46,652,954                         163,180,115                                         110,791,859                194,258,245                    
Interest Income 28,224,646                         (102,009,670)                                        45,622,682                  (66,404,333)                     
Equity Share in net losses (income) of associates 18,382,726                         125,250,619                                         63,189,906                  40,054,045                      
Loss (gain) on sale of property and equipment -                                          -                                                            (1,176,855)                   -                                       
Loss on revaluation of investment property -                                          -                                                            (31,098,727)                 -                                       
Loss (gain) on sale of available-for-sale assets -                                          -                                                            198,000                       -                                       
Loss (gain) on deemed disposal of subsidiary -                                          -                                                            -                                   -                                       
Unrealized foreign exchange losses (gain) 13,263,259                         8,646,043                                             -                                   27,689,308                      

Operating income before working capital changes 419,379,545                       862,253,491                                         430,365,356                882,885,370                    
Decrease / (Increase) in: -                                   

Trade and other receivables (540,115,997)                      (977,789,441)                                        1,011,036,621             (163,333,162)                   
Financial assets at fair value through profit or loss (14,817,768)                        (19,753,780)                                          62,545,321                  60,503,633                      
Inventories 210,938,579                       1,184,466,584                                      443,297,452                (250,003,087)                   
Post employment benefit asset -                                          (37,187,870)                 (7,769,413)                       
Prepaid expenses and other current assets 276,101,654                       112,482,715                                         (106,987,019)               (103,778,891)                   
Decrease (increase) in other non-current assets 23,770,172                         950,131,839                                         (1,614,745)                   (4,067,488)                       

Increase / (Decrease) in: -                                          -                                   -                                       
Trade and other payables (5,120,653)                          (164,824,977)                                        (2,286,113,422)            (3,122,693,384)                
Loans Payables and Borrrowings -                                          -                                                            1,175,888,183             1,175,888,183                 
Lease Liability Current 9,652,984                           32,447,819                                           (693,272,424)               273,452,620                    
Contract liabilities (216,692,947)                      (192,104,207)                                        1,369,477,704             1,188,309,358                 
Advances from related party 239,668,089                       197,258,109                                         2,046,901                    360,158,813                    
Retirement Obligation 815,792                              3,810,316                                             (27,651,042)                 (31,095,707)                     

Cash paid for income taxes (59,408,797)                        (145,868,376)                                        49,806,491                  (215,446,500)                   
-                                   

Net cash provided (used in) operating activities 344,170,653                       1,842,510,092                                      1,391,637,506             43,010,344                      

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of Property and equipment (46,799,902)                        (801,930,926)                                        182,929,247                (625,809,230)                   
Acquisition of financial assets (15,955,106)                        (15,955,106)                                          (30,988,846)                 (30,988,846)                     
Acquisition of additional investments in associates and subsidiaries -                                          -                                                            (301,138,395)               (343,138,392)                   
Proceeds from sale of financial assets 729,980                              220,326,400                                         157,438,297                -                                       
Proceeds from disposal of property and equipment -                                          2,000                                                    (125,632,451)               -                                       
Proceeds from disposal of investment property -                                          -                                                            422,902,134                422,902,134                    
Interest Received (28,224,646)                        102,009,670                                         49,325,479                  66,169,580                      
Cash dividends received 186,903                              14,504,618                                           (54,259,322)                 28,266,191                      
Advances to (collection from) associate - net (26,432,420)                        (80,768,364)                                          36,255,841                  74,945,066                      

Net cash provided (used in) by investing activities (116,495,191)                      (561,811,708)                                        336,831,983                (407,653,498)                   

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from bank loans and borrowings 20,000,000                         20,000,000                                           (1,403,679,010)            290,000,000                    
Repayment of bank loan and borrowings 20,360,252                         (1,745,259,282)                                     (39,009,292)                 (232,356,094)                   
Interest paid (24,727,741)                        (141,254,902)                                        (33,270,062)                 (114,872,209)                   

Net cash provided (used in) by financing activities 15,632,511                         (1,866,514,184)                                     (1,475,958,364)            (57,228,303)                     

EFFECT OF EXCHANGE RATE CHANGES TO
CASH AND CASH EQUIVALENTS 106,244,610                       178,197,746                                         31,076,354                  (4,454,444)                       

NET INCREASE / (DECREASE) IN CASH 
AND CASH EQUIVALENTS 349,552,583                       (407,618,054)                                        283,587,479                (426,325,901)                   

CASH AND CASH EQUIVALENTS AT
BEGINNING OF PERIOD 696,710,453                       1,453,881,090                                      511,455,229                1,221,368,609                 

CASH AND CASH EQUIVALENTS AT
ENDING OF PERIOD 1,046,263,036                    1,046,263,036                                      795,042,708                795,042,708                    

                                                                     For the nine months ended MARCH 31, 2021 and MARCH 31, 2020
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"
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'



!"##"! 
 

'
'
'
'

I/ ! (#"(%&4",3-'%,0'23)"#'.1##",3'%--"3- '
"

C+%";%6(,-0"5G"6+,0"(225P/6"(&%"(0"G5--5:0b"
' ' ' ' ' ' ' ' ' 46:;<'=>?'@A@>" "OP/%">Q?"AQAQ"
' ' ' ' ' ' ' Z1B6DCSREC['"""" """"4]P;,6%;9"
"

" " 7P&&%/6b"
" " *&%.(,;"%K.%/0%0" " ( ' =NK?KM>?LJI' * " >Q@?>AN?AA#"
" " i]C"&%25M%&(=-%" " " ==?=JL?@KL" " "\^?\AQ?B\N"
" " ];M(/2%0"65"0P..-,%&0""""""""""""""" " " JM?=LJ?AIL" " #N@?\^T?^N^"
" " [%GP/;(=-%";%.50,60" " ' NA?J>L?LI>' " T#?\Q@?T@#"
" " 1/.P6"i]C "" " " >AA?AAM?NML" " T@?TQ>?>BT"
" " 7&%;,6(=-%":,6++5-;,/D"6(K" " " N?NJI?A>K" " ABB?N@A"
" " *&%.(,;"6(K%0" " " @NN?>NL' ' N#?AB\?B^A"
" " <6+%&"2P&&%/6"(00%60" " ' >?LAA?MKA" " #?@\>?NNB'
"
" " " " " " " ' KIK?IJ>?J@L" " T@@?>TB?\BQ"
"
" " L5/ !2P&&%/6b"
"
" " " [%GP/;(=-%";%.50,60" " " NN>?MLL" " TT#?B^^"
" " " R%G%&&%;",/.P6"i]C" " """""""""""""\''' " " " AB?A@>?\>#"
" " " ];M(/2%".()8%/6"G5&"
" " " " -(/;"(2aP,0,6,5/" " """""""""""""!" " " "T\^?\@N?\A@"
" " " ];M(/2%0"65"25/6&(265&0" " """""""""""""!" " " #\Q?#>@?^T@"
" " " " " " " " "
" " " " " " " ' NN>?MLL" " @^Q?@Q>?A@B"
"
" " " " " " " ( ' KIN?KK=?=IA" *"#?T^Q?ATT?@>B"
" "
"

i]C"&%25M%&(=-%".%&6(,/0"65"6+%"%K2%00"5G",/.P6"6(K"5M%&"5P6.P6"6(K"5/"0(-%"5G"
M%+,2-%0":+,2+"6+%"S&5P."2(/"&%2-(,8"P/;%&"6+%"6(K"-(:0",/"6+%"d/,6%;"Y,/D;58"
4dY93"
"
*&%.(,;"%K.%/0%0,/2-P;%"0P=02&,.6,5/0?"&%GP&=,0+8%/6"25060?"8(,/6%/(/2%"%K.%/0%0?"
-,2%/0%"(/;"0P..5&6"(&&(/D%8%/60?",/0P&(/2%?"(/;"(;M%&6,0,/D":+,2+"(&%"%K.%26%;"65"=%"
&%(-,E%;",/"6+%"/%K6"&%.5&6,/D".%&,5;3"
"
];M(/2%0"65"0P..-,%&0".%&6(,/"65"(;M(/2%0"G5&"0P..-,%0"5/"6+%"+56%-"(/;"0%&M,2%"
M%+,2-%"5.%&(6,5/0?":+,2+"(&%"%K.%26%;"65"=%"&%(-,E%;",/"6+%"/%K6"&%.5&6,/D".%&,5;3"

"
C+%"(;M(/2%".()8%/6"G5&"6+%"-(/;"(2aP,0,6,5/".%&6(,/0"65";,0=P&0%8%/60"8(;%"65"("
6+,&;".(&6)"(D%/6"G5&"6+%"(2aP,0,6,5/"5G"-(/;"G5&"6+%";%M%-5.8%/6"5G"8P-6,!G&(/2+,0%"0,6%"
(/;"+%(;"5GG,2%",/"d/,6%;"Y,/D;58 3"]0"5G"OP/%">Q?"AQAQ?"6+%"S&5P."(/;"6+%"6+,&;"
.(&6)"(D%/6"+(M%"%K%2P6%;"("25/6&(26"25/;,6,5/(-"5/".-(//,/D".%&8,00,5/3"

"
"
"
"
"
"
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"
"
"
J/! *,H"-34",3'-".1#*3*"- '

'
C+,0"(225P/6"25/0,060"5G"6+%"G5--5:,/D"G,/(/2,(-"(00%60b"
"
"
( AM@()&"*"+&*,(B66$#6(*#()*&%(N*,<$(#:%/<0:(H%/4&#(/%(O/66(1)NIHO2(
(

( ( ( 46:;<'=>?'@A@>" """"OP/%">Q?"AQAQ" "
" " " " " " """""""""Z1B6DCSREC[''''''''''''' '4]P;,6%;9"
" " " _ 5P6%;"%aP,6)"0%2P&,6,%0" """"""""('' @=?=K@?IAA' "" * >?\Q@?QAQ"
" "
" " "" "

"
" " AM8()&"*"+&*,(B66$#6(*#()*&%(N*,<$(#:%/<0:(G#:$%(F/'.%$:$"6&5$(!"+/'$(1)NGF!2(
"
" " " " " """""""""""""""" 46:;<'=>?'@A@>" ""OP/%">Q?"AQAQ""
" " " " " " " Z1B6DCSREC[''''''''''''' 4]P;,6%;9"
" "
" " JaP,6)"0%2P&,6,%0b" " "
" " " _P56%;" " ( >?>MK?M@@?JK>"" * "#?A>B?B^@?B^#"
" " " d/aP56%;" " ' @=?JMJ?LA=" " AB?\>>?@QA"
" " "" " ( ' >?>NA?=N@?MKM"" ""*#?A^@?Q@>?>^>"
"
"

C+%"aP56%;" (/;"P/aP56%;"%aP,6)"0%2P&,6,%0"25/0,06"5G" -,06%;"G5&%,D/"0+(&%0"5G"0652H"
(/;",/M%068%/60",/"0+(&%0"5G"0652H"5G"G5&%,D/".&,M(6%-)!+%-;"258.(/,%0?"&%0.%26,M%-)3"
C+%"G(,&"M(-P%0"5G"6+%"aP56%;"G,/(/2,(-" (00%60"+(M%"=%%/";%6%&8,/%;"=)"&%G%&%/2%"65"
.P=-,0+%;".&,2%0",/"(/"(26,M%"8(&H%63"C+%"G(,&"M(-P%"5G"P/aP56%;"0%2P&,6,%0"+(M%"=%%/"
;%6%&8,/%;"P0,/D"6+%";,025P/6%;"2(0+"G-5:"M(-P(6,5/3"(

"
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"
10.! PROPERTY AND EQUIPMENT 

"
%&'"()*++",-))./0("-1*203+"-04"-,,2125-3'4"4'6)',/-3/*0"-04"-1*)3/7-3/*0"
*8" 6)*6')3." -04" '92/61'03" -3" 3&'" :'(/00/0(" -04"'04" *8" )'6*)3/0(" 6')/*4+"
;-),&"$#<"=>=#"-04"?20'"$><"=>=>"-)'"+&*@0":'5*@A"
"

"
"
"
"

"
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!
!

!!" ! #$%&'()&$(*+,-+&,(. *
*

%&"'(#)*"+,-"./012"34516/-7"4-/+36&"/-867-&+639"2/02-/+:"3;01&+6&<"+0"'*'#=*'>?.@A"
B3C01+"A#>'*)'(*#(DE*"F,64,"68"493886G6-7"C:"+,-"./012"38"6&H-8+;-&+"2/02-/+:I""
"
%&" '(#=*" +,-" ./012" 4-38-7" +0" 04412:" 3&7" 9-38-7" 01+" 3" 2/02-/+:" F6+," 3" 43//:6&<"
3;01&+"0G">*?=#*DJ(.@AB3C01+"A'?D*>$D*?D=E"+,3+",3H-"C--&"2/-H60189:"493886G6-7"38"
@16976&<8"1&7-/"A/02-/+:"3&7"K5162;-&+"34401&+"6&"+,-"40&809673+-7"8+3+-;-&+8"0G"
G6&3&4639" 2086+60&" B8--" L0+-" #(EI""M,-" 2/02-/+:" F38" /-H391-7" +0" G36/" H391-" 0G"
$*#'?*(((.@A"B3C01+"A'J?*'>'*('?E"3+"+,-"73+-"0G"+/3&8G-/"3&7"+,-"./012"/-40<&6N-7"
<36&*"&-+"0G"/-93+-7"7-G-//-7"+3O*3;01&+6&<"+0"$?(*J$=.@A"B3C01+"A>'*')$*J)JE"F,64,"
68" 2/-8-&+-7" 1&7-/" P+,-/" Q0;2/-,-&86H-" %&40;-" BR088E" 6&" +,-"S2/69" >(*"'(#="
40&809673+-7" 8+3+-;-&+" 0G" 40;2/-,-&86H-" 6&40;-I %&" '('(*" +,-" ./012" 8097" +,-8367"
/-493886G6-7" 2/02-/+:" 3+" 3" 839-8" 2/64-" 0G" ?*=((*(((" .@A" B3/01&7" A>DD*(()*'D(EIM,-"
./012"/-40<&6N-7"<36&"3;01&+6&<"+0"#*D)?*(((".@A"B3/01&7"A#(=*$$'*D=>E*"F,64,"68"
2/-8-&+-7"38".36&"0&"T39-"0G"%&H-8+;-&+"A/02-/+:"6&"+,-"'('("40&809673+-7"8+3+-;-&+"
0G"40;2/-,-&86H-"6&40;-IM,-" /-H3913+60&" /-8-/H-" /-819+6&<"G/0;"+,-" /-493886G643+60&"
0G" +,-" 2/02-/+:" 6&" '(#=" G/0;" A/02-/+:" 3&7" K5162;-&+" 34401&+" +0" %&H-8+;-&+"
A/02-/+:"34401&+"F38"81C8-51-&+9:"+/3&8G-//-7"+0"U-+36&-7"K3/&6&<8I"

"
M,-"+/3&893+-7"3;01&+"0G"6&H-8+;-&+"2/02-/+:"38"3+"V3/4,">#*"'('# "3&7"W1&-">(*"'('("
3;01&+-7"+0"A#'>*#=D*DJ("3&7"A##>*$='*#$?*"/-82-4+6H-9:I"""
"
"

"
!/" ! 0&1'&' *

*
M,-"./012",38"3"9-38-"G0/"3"4-/+36&"93&7"3&7"C16976&<I""M,-"9-38-"68"/-G9-4+-7"8-23/3+-9:"
0&"+,-"40&809673+-7"8+3+-;-&+"0G"G6&3&4639"2086+60&"38"U6<,+!0G!18-"S88-+"3&7"R-38-"
R63C696+:I""M,-"7-2/-463+60&"-O2-&8-"/-93+6&<"+0"/6<,+!0G!18-"388-+8"68"2/-8-&+-7"38"23/+"
0G"X-2/-463+60&"3&7"3;0/+6N3+60&"1&7-/"408+8"3&7"02-/3+6&<"-O2-&8-86&"+,-"'('("
40&809673+-7"8+3+-;-&+"0G"40;2/-,-&86H-"6&40;-I"

"
M,-"+3C9-"C-90F"7-84/6C-8"+,-"&3+1/-"0G"+,-"./012Y8"9-386&<"34+6H6+6-8"C:"+:2-"0G""
/6<,+!0G!18-"388-+8"/-40<&6N-7"6&"+,-"40&809673+-7"8+3+-;-&+"0G"G6&3&4639"2086+60&I"
"
* * * * * * * * * * * * $23456*78* * * $23456*78*
* * * $23456*78* * * ,9:;5*78 * * * 1<569;5* * * =59>5>*?@AB* * * =59>5>*?@AB*
* * *6@;BAC78C2>5** * 6539@:@:;* * * 6539@:@:;* * * 5DA5:>@7:* * * A563@:9A@7:*
* * *9>>5A>*=59>5E** * A563* * * =59>5*A563* * * 7FA@7:>* * * 7FA@7:>* *
* * * * * * * * * * * * * * * * *
*R3&7" " #" " " $(":-3/8" " " $(":-3/8" " " #" " " !" "
@16976&<" " ') " " " #"+0"'(":-3/8" " " )":-3/8" " " !" " " D" "

"
M,-"43//:6&<"3;01&+8"0G"+,-"./012Y8"/6<,+!0G!18-"388-+8"3&7"+,-";0H-;-&+8"71/6&<"
+,-"2-/607"V3/4,">#*"'('# "3&7"W1&-">(*"'('("3/-"8,0F&"C-90FI"

*
* * * * ** * ** )96GB*H!I*/J/!*
" " " " " " * 09:E * * * ** K2@=E@:;* ** ** (7A9=* **
*
" " @393&4-"3+"W19:"#*"'('(" A"""##$*#)?*DDJ"" " A"""'*==>*?'#*#'J"" " A""""'*JJ)*DJD*)J=" "
" " KGG-4+"0G"AZUT"#D"3702+60&" """"""""""""!" " " " """""""""""""!" " " """""""""""""""!" " "
" " U-493886G643+60&" """""""#>*D$?*)D?"" " """""""""""D*)')*?'?"" " """"""""""'(*>)>*'J( ""
" " M/3&893+60&"37[18+;-&+" "" !" " " " " '>J*'D(*(' $" " "" '>J*'D(*('$ "
" " S;0/+6N3+60&" B"" '*)JJ*'JJ "E" B"" '?J*)J)*D)D"E" B"" 'D'*?JD*J)?"E
" " " "
" " L-+"43//:6&<"3;01&+" +* ! /LIJ//I!H L* * +* /I MNOIP!!IJJ/ ** *+*/I OOQIPHHI!HP* *



!"#?"! 
 

!

* * " " "" " """""""""""""""""""""""""W1&-">(*"'('("""""""""""""""""""""""""""""""
" " " " " " " R3&7" " " " " @16976&<" " " "" M0+39" ""
"
" " @393&4-"3+"W19:"#*"'(#J" A" """!" " " A" ""!" A" """""""""""""!"
" " KGG-4+"0G"AZUT"#D"3702+60&" "" ##)*(?$*($)" " " " '*'?'*D##*?'' " " """""'*>DJ*DD?*?DJ"
" " U-493886G643+60&" "" ""!"""""" " " " J>J*#='*'?>" " " """""""J>J*#='*'?>" "
" " M/3&893+60&"37[18+;-&+" "" ""!" " " " " #$*(J?*?#J" " "" #$*(J?*?#J" "
" " S;0/+6N3+60&" B"" '*=)=*>)="E" B"" >''*>D=*#D?"E" B"" >'?*'$D*?$>"E
" " " "
" " L-+"43//:6&<"3;01&+" A" ##$*#)?*DDJ" " A" '*==>*?'#*#'J" " "A" '*JJ)*DJD*)J=* *
"

"
R-38-"963C696+6-8"3/-"2/-8-&+-7"6&"+,-"40&809673+-7"8+3+-;-&+"0G"G6&3&4639"2086+60&"38"3+""
V3/4,">#*"'('# 3&7"W1&-">(*"'('("38"G0990F8\"
"
" " " " " " """""")96GB*H!I*/J/!" """"W1&-">(*"'('("
" " " " " " """""""""RS:92E@A5ET*""""""""""""BS176+-7E"
" " Q1//-&+" " +**H/LIO/OIOMP""""""""A"""'==*J($*=?D"
" " L0&!41//-&+" " "/IPPJI/MPIMPH*********'*))$*=D?*#=?"
" " " * +HIJONI/!PIMNJ******A>*(D>*))(*($#
" "

*
*
!H"! #$%&'()&$('*#$*1$U*1U%1$V&'*(-*1''-V#1(&'*1$U* *

$-$ CV-$(,-00#$W*#$(&,&'( *
!

M,-8-" 6&H-8+;-&+8" 3/-" 34401&+-7" G0/" 1&7-/" +,-" -516+:" ;-+,07" 6&" +,-" 40&809673+-7"
G6&3&4639"8+3+-;-&+8"0G"+,-"./012\"
"
"
"

"
*
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
*
*
*
*
*
*
*
*
*
*
*
*
!Q"! #$(1$W#K0&*1''&(' *

*
M,-"40;2086+60&8"0G"+,68"34401&+"3/-"8,0F&"C-90FI"

"
" " " " " " """""""" )96GB*H!I*/J/!"" W1&-">(*"'('("
* * * * * * * RS:92E@A5ET*"""""""""BS176+-7E"

"
" " .007F699" * " " +* PMNIQ!OIPQJ" ""A" )'$*$DD*'$)*
" " X-39-/8,62"/6<,+8" * * ** NMOIJJMIOOH"" "" D>$*)'J*$>="
" " Q18+0;-/"/-93+60&8,62" " " "* !MIHH/IH!J" """ #J*D('*DD("

" * " "
" " " " " " " " +*!IQOHIPN!IJQH" ""A*#*>)=*)J=*>$?"
"
*
*
*
"
"
"
"
"
"
"
"
"
"
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!

!L"! (,1U&*1$U*-(X&,*+1.1K0&' *
*

M,68"34401&+"40&868+8"0G"+,-"G0990F6&<\"
"

* " * * * * * * * )96GB*H!I*/J/!" "W1&-">( *"'('( " "
* * * * * * * RS:92E@A5ET** * ****BS176+-7E"

Q1//-&+\"
" " M/37-"A3:3C9-8" " " +***M/QIP/QI!HP* *A"#*#>'*=?'*>#$"
" " S44/1-7"-O2-&8-8"" " " " * HOHIN!OIMLP* >?J*#$)*J(("
" " ]6+,,0976&<"+3O-8"23:3C9-" " " """"""""""""QPJI/PM""" " >?*'=#*D(#"
" " X-G-//-7"01+21+"^SM"" " * * QOIN//INPJ* * ******$#*)))*=?>"
" " X1-"+0"3"/-93+-7"23/+:" " " *********QILPLI/MM" """""""""">*'$#*DD$"
" " P+,-/"23:3C9-8" " " " * QLNIQL!IOQL" " >'#*J=)*=)(*

" " " " " " " " " " " """!IP/OIQNQI!PL*** ****#*=J$*'=J*'('"
L0&!41//-&+\"
" """S7H3&4-8"G/0;"3"76/-4+0/"" " " " " " """"""""!NINQNIMLJ"""" """"""""#?*>>?*$'?"

"
"" " " " "+!IPQNI!!!IJ/L*" A"#*J(J*D'$*D')"
"

"
!N"! 0-1$'*+1.1K0&*1$U*K-,,-Y#$W' *
!

M,68"34401&+"40&868+8"0G"+,-"G0990F6&<\"
* * * * * * * )96GB*H!I*/J/!" " """W1&-">(*"'('(""
* * * * * * ******RS:92E@A5ET*""""""""""""""""""""""BS176+-7E*
* Q1//-&+\*
" ^ -,649-"8+04_6&<"903&8" " +* /I NMHIJQ!I/MH* " "A$*'J=*>)?*>?'"
" @3&_"903&8"3&7";0/+<3<-8" " """HNPIJJJIJJJ** * ****$??*(((*((( *

! ! ! ! ! ! ! !!!!+HIJLJIJQ!I/MH" A"$*)?>*>)?*>?'"
!

! !
!P"!V1,,.#$W*1)-S$('*1$U* Z1#,*%10S&'*-Z*Z#$1$V#10*1''&('*1$U*

Z#$1$V#10*0#1K#0#(#&' *
*

M,-"43//:6&<"3;01&+8"3&7"G36/"H391-8"0G"+,-"43+-<0/6-8"0G"388-+8"3&7"963C696+6-8"2/-8-&+-7"6&"
+,-"40&809673+-7"8+3+-;-&+8"0G"G6&3&4639"2086+60&"3/-"8,0F&"C-90FI"

" "
" " " " " " " " " * )96GB*H!I*/J/!" " " W1&-">(*"'('(̀``````""" *
" " " " " " " " " " RS:92E@A5ET** * * R12E@A5ET*
*
" " " " " " " " V966[@:;* * * Z9@6" " " Q3//:6&<" " " Z36/" "
" " " " " " " " " * %9=25>* * * %9=25>* " " ^391-8" " " ^391-8" "

"
" "#$%$&#%'!())*+)!
  R03&8"3&7"/-4-6H3C9-8\"
" " " Q38,"3&7"438,"-516H39-&+8" ?" +*!IJQNI/NHIJHN* +*!IJQNI/NHIJHN** A#*$?>*==#*(J(" " A"#*$?>*==#*(J( "
" " M/37-"3&7"0+,-/"/-4-6H3C9-8"!"&-+" D" " /IJJMILNJINLL* ***/IJJMILNJINLL*" " #*#>'*J=D*>D#" " #*#>'*J=D*>D#"
* * S7H3&4-8"+0"3880463+-8"!"&-+" #>" " /IJMNIQHMIMPN* ****/IJMNIQHMIMPN* " '*(()*'>#*JD)" " '*(()*'>#*JD)"
" " U-G1&73C9-"7-2086+8!"41//-&+" =" " PJIO!LILM!* * PJIO!LILM!* * )#*D(J*)J#"""" )#*D(J*)J#"
" " " P+,-/"&0&!41//-&+"388-+8" =* * PP!IQLL* ***** PP!IQLL* * ********))#*$??""""" ) )#*$??"
" " "
" " " " " " +*LI/!/IOQOINJH** +*LI/!/IOQOINJH** A$*DDD*$=(*DD$"""""A"$*DDD*$=(*DD$"
*
* ***************Z6&3&4639"388-+8"3+"Z^MAR* O* +* /HIHN/IMJJ* +* /HIHN/IMJJ* A""""""">*D(J*('("" A""">*D(J*('("
"
" " Z6&3&4639"388-+8"3+"Z^PQ%" J" +*!I!PJIHP/IQNQ* +*!I!PJIHP/IQNQ* A" #*'?J*(J>*>?>" A"#*'?J*(J>*>?>"

"
" " "#$%$&#%'!,#%-#'#+#*)!
! ! ! Z6&3&4639"963C696+6-8"3+"3;0/+6N-7"408+\"
" " "R03&8"23:3C9-"3&7"C0//0F6&<8" #D" A"""HIJLJIJQ!I/MH* **+HIJLJIJQ!I/MH* A" $*)?>*>)?*>?'" A"$*)?>*>)?*>?'"
" " "M/37-"3&7"0+,-/"23:3C9-8" #?" " !IP/OIQNQI!PL* * !IP/OIQNQI!PL" " #*=>'*?D?*#)$" " #*=>'*?D?*#)$"
" " R-38-"963C696+6-8""""" " #' " " HIJONI/!PIMNJ* * HIJONI/!PIMNJ" """">*(D>*))(*($#" " >*(D>*))(*($#"
" " S7H3&4-8"G/0;"/-93+-7"23/+6-8" " * MP!ILLOILPO* * MP!ILLOILPO" " D)$*>(#*$)(" " D)$*>(#*$)("
" " " " " " " +*MIPQPI/M/IMOP* +***MIPQPI/M/IMOP*A"#(*>'$*(#'*(>)" A#(*>'$*(#'*(>)*



!""#$%&'&

( !)*+)%,-%!..,/+01%23.3*456731%51%,-%8(%95:.;%<=<(

>510%?/3%+,0%@AB5*:3C >510%?/3
"3*0;3:%>510%?/3 D43: !..01%E%@03A1 F,057

Type of Accounts Receivables +,:%@AB5*:3C G(HI=%C5J1 I(H(<=%C5J1 (K=%C5J1 *+%L*0*)50*,+
(Peso) (Peso) (Peso) (Peso) (Peso) (Peso)

   a) Trade Receivables

1) PCSO -                           -                           -                           -                               -                           -                           

2) Guest/City Ledger 8,465,218                 740,707                    529,076                    846,522                        -                           10,581,522                

3)Vehicle Debtor 278,773,747              50,686,136                76,029,204                101,372,272                  506,861,358              

3)  Others -                           -                           -                           -                               -                           -                           

Subtotal 287,238,965              51,426,842                76,558,280                102,218,793                  -                           517,442,880              

Less: Allow. For

         Doubtful Acct. -                           -                           -                           20,388,796                    -                           20,388,796                

"30%F:5C3%:3.3*45673 287,238,965              51,426,842                76,558,280                81,829,997                    -                           497,054,084              

   b)Non - Trade Receivables

1)Deposits 1,252,460,537           1,252,460,537            

2)Payment for future acquisition of inv 473,509                    473,509                    

3)  Other Receivables 322,621,185              -                               322,621,185              

-                             -                               -                           -                              

Subtotal 1,575,555,231           -                           -                           -                               -                           1,575,555,231            

Less: Allow. For

         Doubtful Acct. -                           -                           -                           -                               -                           -                              

"30%",+%H%0:5C3%:3.3*45673 1,575,555,231           -                           -                           -                               -                           1,575,555,231            

"30%23.3*456731%M5%N%6O (PKG<PQIRP(IS%%%%%%%%%%% S(PR<GPKR<%%%%%%%%%%%%%%% QGPSSKP<K=%%%%%%%%%%%%%%% K(PK<IPIIQ%%%%%%%%%%%%%%%%%%% H%%%%%%%%%%%%%%%%%%%%%%%%%% <P=Q<PG=IP8(S%%%%%%%%%%%
-                           

Notes:

If the Company's collection period does not match with the above schedule, a revision is necessary to make the schedule not misleading.

The proposed collection period in this schedule may be changed to appropriately reflect the Company's actual collection period.

< !..,/+01%23.3*45673%?31.:*B0*,+

Type of Receivables Collection/Liquidation Period

Trade Receivables

1) PCSO gross receipt from lottery ticket sales 30-60 days

2) Guest/City Ledger rooms revenue and sale of food and beverages 30-60 days

3)Vehicle Debtor sale of vehicles, parts and accessories and 30-60 days

servicing and body shop sales

Notes:

To indicate a brief description of the nature and collection period of each receivable accounts

with major balances or separate receivable captions, both the trade and non - trade accounts.

8 ",:A57%DB3:50*+)%TJ.73U% 365 days

Nature/Description

'#2V!W!%>X@L@>>@"#YP%@"TZ%!"?%Y['Y@?@!2@#Y

(Formerly Prime Gaming Philippines, Inc. and Subsidiaries)
[A Subsidiary of Berjaya Lottery Management (HK) Limited]
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