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DIRECTORS’ REPORT

The directors present their report together with the financial report of Western Sydney Football Club Limited ("the
Company" or "the Club") for the year ended 31 October 2024 and the auditor's report thereon.

Directors
The directors of the Company at any time during or since the financial year are:
Mr Adrian Fonseca Appointed 12 August 2016

Born in India and raised in Western Sydney, Adrian Fonseca attended the University of Melbourne completing a
Bachelor of Laws (Hons) and Bachelor of Commerce. Adrian practised as a banking and finance lawyer at global firms
Allens and Ashurst before spending 17 years in investment banking in Sydney, Singapore and London with Macquarie
Bank, Deutsche Bank and Barclays Bank. Adrian is the Founder and Managing Director of Oxanda Education - a large
early learning centre owner/operator with centres across NSW (including Western Sydney), Victoria and
Queensland. Also in the early education industry, Adrian is Chair of Child Care Search Provider Care for Kids Group
and a Director and Chair of the Audit and Risk Committee of ASX and NZX listed early learning centre operator Evolve
Education Group. Adrian is a member of the Australian Ballet Foundation Board and the Gold Dinner Committee for
Sydney Children’s Hospital Foundation. Adrian is married with three children and very passionate about the early
education needs of children and is heavily involved in community groups relating to children. Adrian is Deputy
Chairman of the Club, Deputy Chairman of the GIANTS Foundation and also a member of the GIANTS Audit and Risk
Committee.

Mrs Melissa Doyle AM Appointed 5 March 2018

Melissa Doyle is an award-wining journalist with more than 30 years’ experience in the Australian media, having
hosted programs including Sunrise, Sunday Night and the 6pm news. She hosts the weekend breakfast shift on
Smooth FM, and This is Your Life on the Seven Network and has authored four books. Melissa is an ambassador for
World Vision, the Alannah and Madeleine Foundation, Make A Wish and the Children's Hospital Westmead. Melissa
has a BA in Communications from Charles Sturt University. Melissa is a member of the GIANTS Integrity Committee.

Mr Jimmy Bartel Appointed 18 December 2018, Resigned 1 October 2024

Jimmy Bartel had a long and distinguished AFL career as a player spanning 15 years. He holds a range of directorships
and ambassadorial roles, including Touchstone Executive Search. He continues to be an investor in a host of leading
start-ups as well as high-profile media roles across the Seven Network, Nine Entertainment and several radio
networks. Jimmy is a member of the GIANTS Football Committee.

Mr David Matthews Appointed 1July 2019

David Matthews has been the GIANTS Chief Executive Officer since October 2011. Prior to joining the GIANTS, he
was General Manager of National and International Development at the AFL.

Mr Chris Larsen Appointed 20 October 2020

Co-founder and Chief Executive of Ironbark Asset Management, Chris has more than two decades’ experience across
all fields of asset management, spanning retail and institutional distribution, marketing, product, platform,
investment research and manager selection. Formerly the Head of Deutsche Bank’s Asset Management business in
Australia, Chris has held senior positions in the industry in Australia and New Zealand, including Credit Suisse Asset
Management and Rothschild Asset Management. Chris is the Chair of the Audit & Risk Committee and the GIANTS
Football Committee, and a member of the GIANTS Foundation.
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DIRECTORS’ REPORT (CONT’D)

Mr Marc Seidner Appointed 16 February 2021

Marc is currently the global CIO Non-traditional Strategies and Managing Director and Head of Portfolio
Management with PIMCO, one of the largest global investment firms in the world. He is also a generalist portfolio
manager and a member of PIMCO’s Investment Committee. Prior to joining PIMCO in 2009, Marc was a Managing
Director and domestic Fixed Income Portfolio Manager at Harvard Management Company. Previously he was
Director of Active Core Strategies at Standish Mellon Asset Management and a senior portfolio manager at Fidelity
Management and Research. He has 34 years of investment experience and holds an undergraduate degree in
economics from Boston College. While Marc has lived in America for many years, he was born in Sydney and
maintains strong connections to our communities. He has and will continue to spend significant time both
professionally and personally in Australia. As a significant supporter of the GIANTS, Marc has been a particularly
strong advocate for the GIANTS AFLW program. Marc has personally led and invested in several community-focused
initiatives in various regions across the United States. Marc is also a Director of EB Research Partnership; the largest
global organisation dedicated to funding research to treat and cure Epidermolysis Bullosa.

Ms Nikki Warburton Appointed 16 November 2021

Ms Warburton grew up in Western Sydney, attending Baulkham Hills High School and the University of Western
Sydney. She has previously held chief customer and marketing officer roles across a range of industries including the
automotive, advertising and media industries. Having most recently led the customer, product and marketing
agenda for Audi Australia, Ms Warburton has over 25 years’ experience in digital, retail and brand building.

Nikki is also a Non-Executive Director at MA Financial Group, Cloudwerx and CarExpert and on the Advisory Board
at CVC Emerging Funds. She is also a Strategic Advisor at AMS (Automotive Superstore) and a Mentor for The
Marketing Academy.

Mr Tim Reed Appointed 1 November 2022

Mr Reed, a Non-Executive Director at Transurban, a $50Bn publicly listed enterprise on the ASX, and Managing
Director of Potentia Capital, a $1Bn growth and private equity firm, and has previously been the Chief Executive
Officer and Director of MYOB over a sixteen-year career at the organisation and President of the Business Council of
Australia from 2019 to 2024. Holding a Bachelor of Commerce degree with First Class Honors from the University of
Melbourne and a Master of Business Administration from Harvard University, Mr Reed is also a graduate of the
Australian Institute of Company Directors.

Mr Steve Tucker ‘ Appointed 1 March 2023

Appointed as a Director of the Club and Chair of the GIANTS Foundation Board, Mr Tucker is an experienced Director
and Chairman of large, successful Australian and international companies in a wide range of sectors, having worked
as Chief Executive Officer and Managing Director of MLC as well as a Group Executive at MLC and NAB Wealth. He
is the current co-founder and Chairman of Koda Capital, an independent private wealth partnership, as well as a
Non-Executive Chairman at Ubris, Australia’s leading urban planning, design and property advisory firm. Mr Tucker
is also a Non-Executive Director at FNZ, a global technology provider to the financial services industry, a Non-
Executive Director at NeuRA, as well as a Director of The Ethics Centre and Chairman of the NeuRA Foundation.

Ms Kathryn Toohey AM CSC Appointed 14 March 2023

Ms Toohey is the Club’s Canberra-based Director, and she chairs the Club's Integrity Committee. Ms Toohey is also
a Non-Executive Director on the boards of Austal Ltd, DefenceHealth Ltd, Cylent International Pty Ltd, Australian
Strategic Policy Institute (ASP1) and ACT Basketball. She is a member of several advisory boards and provides a range
of consulting services. In early 2023, she retired from the Army as a major general after completing over three
decades of service. Her career with the Army included senior appointments in capability and training and active
operational service in Cambodia. She took leave from the Army for 12 months and was appointed the Deputy
Electoral Commissioner in the Australian Electoral Commission for the 2016 Federal election.
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DIRECTORS’ REPORT (CONT’D)

Directors' meetings

There were six directors' meetings held during the year ended 31 October 2024. The number of meetings attended
by each of the directors of the Company during the financial year were:

Meetings Held* Meetings Attended
Mr Adrian Fonseca 6 6
Mrs Melissa Doyle 6 6
Mr Jimmy Bartel (Resigned 1 October 2024) 5 2
Mr David Matthews 6 6
Mr Chris Larsen 6 5
Mr Marc Seidner 6 4
Ms Nikki Warburton 6 4
Mr Tim Reed 6 6
Mr Steve Tucker 6 5
Ms Kathryn Toohey AM 6 3

*Reflects the number of meetings held during the time the Director held office during the year.
Principal activities

The principal activities of the Club are to administer and manage the Greater Western Sydney Football Club whilst
being a competing member of the Australian Football League (AFL), Australian Football League Women's (AFLW)
and the Victorian Football League (VFL) competitions.

The Club aims to compete successfully on field and generate greater interest in the participation and support for
Australian Rules Football within the New South Wales and ACT regions whilst positively contributing to the Greater
Western Sydney community. There has been no significant change in those activities during the year.

Operating and financial review

The net profit of the Club for the year ended 31 October 2024 amounted to $5,490,356 (2023 net loss: $3,474,762).
The net profit result was largely driven by an increase in club commercial and membership revenue whilst
maintaining control over the level of expenditure, in combination with recognition of Government Grant funding as
work progresses on the facility upgrade at the club training & administration facility. The Club derives its revenue
mainly from corporate sponsorships, membership, match-day ticket sales, hospitality and events as well as
distributions received from the Australian Football League (AFL).

Events subsequent to balance date

There are no matters or circumstances that have arisen since the end of the financial year that have significantly
affected or may significantly affect the operations of the company, the results of those operations or the state of
affairs of the company in future financial years.

Likely developments

The directors do not anticipate any major changes in the basis of operations of the Club and the future results of
those operations in subsequent financial years.
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DIRECTORS’ REPORT (CONT’D)

Directors’ interests

Since incorporation, no director of the Club has received or became entitled to receive any benefit by reason of a
contract made by the Club, or a related body corporate with a director. Various sponsorship agreements have
however been entered into with companies of which a director of the Club is a director and/or has a substantial
interest. These are listed in Note 16 — Related Parties.

Environmental regulations

The Club’s operations are not subject to any significant environmental regulation under either Commonwealth or
State legislation. The Directors believe that the Club has adequate systems in place for the management of its
environmental requirements and is not aware of any breach of those environmental requirements as they apply to
the Club.

Indemnification and insurance of officers and auditors

Indemnification - since the end of the previous financial year, the Club has not indemnified or made any relevant
agreement for indemnifying against a liability any person who is or has been an officer or auditor of the Club or of a
related body corporate, including costs and expenses in successfully defending legal proceedings.

Insurance premiums - during the financial year, the Club has paid premiums in respect of a contract insuring against
a liability for the costs or expenses to defend legal proceedings. The insurance contract insures against certain
liability (subject to specific exclusions) persons who are or have been directors of officers of the Club or of a related
body corporate from 1 November 2023.

Lead auditor's independence declaration

The auditor's independence declaration is set out on Page 5 and forms part of the directors’ report for the financial
year ended 31 October 2024.

Signed in accordance with a resolution of the directors.

Dated 7 February 2025. }(

Mr Tim Reed “Mr chifis Lar*n
President Directr
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 OCTOBER 2024

Note 2024 2023

$ $

Revenue & other income 3 64,454,131 51,099,179
Expenses

Administration expenses (9,429,420) (8,312,376)

Depreciation (1,240,725) (1,290,137)
Finance costs (110,785) (139,078)
Football expenses (35,685,506) (33,218,621)
IT expenses (627,671) (468,623)
Community expenses (814,623) (855,070)
Marketing expenses (598,248) (1,130,125)
Membership expenses (1,214,102) (790,606)
Merchandise expenses (709,312) (465,469)
Other expenses (1,886,846) (2,301,684)
Occupancy expenses (273,582) (247,146)
Servicing expenses (2,878,038) (2,345,143)
Venue expenses (3,494,917) (3,009,863)
Profit/(loss) for the year 5,490,356 (3,474,762)
Other comprehensive income

Items that will not be reclassified subsequently to

profit or loss

Revaluation of buildings & improvements 11,065,530 )
Other comprehensive income for the year, net of

tax 11,065,530

Total comprehensive income/(loss) for the year 16,555,886 (3,474,762)

The above Statement of Statement of Profit or Loss and Other Comprehensive Income is to be read in conjunction
with the notes to and forming part of the financial statements set out on pages 10 to 20.
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Current assets

Cash and cash equivalents
Trade and other receivables
Inventories

Other current assets

Total current assets
Non-current assets

Property, plant and equipment
Right of use asset
Total non-current assets

Total assets

Current liabilities

Trade and other payables
Provisions

Deferred grant income
Lease liabilities

Loan — AFL

Total current liabilities
Non-current liabilities
Provisions

Lease liabilities

Loan - AFL

Total non-current liabilities
Total liabilities

Net assets/(liabilities)

Equity

Members contribution
Asset Revaluation Reserve
Accumulated losses

Total equity/(deficiency in equity)

STATEMENT OF FINANCIAL POSITION
AS AT 31 OCTOBER 2024

Note

12(a)

10

11

10
11

13

2024 2023
$ $

2,897,736 1,100,883
3,818,007 1,531,380
255,033 232,120
890,577 540,037
7,861,353 3,404,420
30,228,087 13,486,189
1,959,821 2,600,373
32,187,908 16,086,562
40,049,261 19,490,982
9,504,409 7,530,734
1,121,129 898,712
3,220,592 820,804
216,670 200,184
- 9,349,033
14,062,800 18,799,467
310,039 275,244
2,186,474 2,831,241
9,349,033 .
11,845,546 3,106,485
25,908,346 21,905,952
14,140,916 (2,414,970)
12,480,248 12,480,248
11,065,530 .
(9,404,862) (14,895,218)
14,140,916 (2,414,970)

The above Statement of Financial Position is to be read in conjunction with the notes to and forming part of the

financial statements set out on pages 10 to 20.
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 OCTOBER 2024

Balance at 1 November 2022

Total comprehensive income for the period
Net loss for the year

Other comprehensive income for the year
Total comprehensive income for the year

Balance at 31 October 2023

Balance at 1 November 2023

Total comprehensive income for the period
Net profit for the year

Other comprehensive income for the year:

Revaluation of buildings & improvements
Total comprehensive income for the year

Balance at 31 October 2024

Members Asset  Accumulated Total
contribution  Revaluation losses (deficiency in
reserve equity)/equity
$ $ $ $
12,480,248
- (11,420,456) 1,059,792
- - (3,474,762) (3,474,762)
- - (3,474,762) (3,474,762)
12,480,248 - (14,895,218) (2,414,970)
12,480,248
- (14,895,218) (2,414,970)
- - 5,490,356 5,490,356
- 11,065,530 - 11,065,530
- 11,065,530 5,490,356 16,555,886
12,480,248 11,065,530 (9,404,862) 14,140,916

The above Statement of Changes in Equity is to be read in conjunction with the notes to and forming part of the

financial statements set out on pages 10 to 20.
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STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 OCTOBER 2024

Cash flows from operating activities

Cash receipts from customers and supporters
Cash paid to suppliers and employees
Interest received

Interest paid

Net cash from/(used in) operating activities

Cash flows from investing activities

Receipts from government grants for facility redevelopment
Payments for property, plant and equipment

Payments for facility redevelopment

Payments for leasehold improvements

Net cash from investing activities

Cash flows from financing activities
Lease payments
Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at 1 November 2023
Cash and cash equivalents at 31 October 2024

2024 2023
$ $
65,297,346 54,215,026
(63,896,068)  (54,254,989)
70,033 29,701
(110,785) (139,078)
1,360,526 (149,340)
7,473,848 1,650,000
(210,548) (171,104)
(6,605,770) (246,522)
. (37,941)

657,530 1,194,433
(221,203) (210,483)
(221,203) (210,483)
1,796,853 834,610
1,100,883 266,273
2,897,736 1,100,883

The above Statement of Cash Flows is to be read in conjunction with the notes to and forming part of the financial

statements set out on pages 10 to 20.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 OCTOBER 2024

1 Reporting entity

These financial statements comprise Western Sydney Football Club Limited (the “Company” or the “Club”) and are
as at and for the year ended 31 October 2024. The Company is a not-for-profit entity and company limited by
guarantee.

a) Basis of accounting

In the opinion of the directors, the Company is not publicly accountable. These financial statements are Tier 2 general
purpose financial statements that have been prepared in accordance with Australian Accounting Standards -
Simplified Disclosures adopted by the Australian Accounting Standards Board (AASB) and the Corporations Act 2001.

They were authorised for issue by the Board of Directors on 7 February 2025. Details of the Company’s material
accounting policies are set out in Note 2.

b) New or amended Accounting Standards and Interpretations adopted

The Company has adopted all new or amended Accounting Standards and Interpretations issued by the AASB that
are mandatory for the current reporting period. Any new or amended Accounting Standards or Interpretations
that are not yet mandatory have not been early adopted.

Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2):

The Company adopted Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement 2)
from 1 November 2023. While amendments did not result in any changes to the accounting policies themselves,
they impacted the accounting policy information disclosed in the financial statements.

The amendments require the disclosure of ‘material’ rather than ‘significant’ accounting policies. The amendments
also provide guidance on the application of materiality to disclosure of accounting policies, assisting entities to
provide useful, entity specific accounting policy information that users require to understand the information in
the financial statements.

The accounting policies disclosed in the financial statements are reflective of the adoption of these amendments.
c) Change in accounting policy

During the year, the Company changed its accounting policy with respect to the recognition of Buildings &
Improvements under AASB 116 as disclosed in note 7.

d) Going concern

The Company has reported a profit of $5,490,356 for the year ended 31 October 2024 (2023: loss of $3,474,762),
noting however that there was $8,706,212 (2023: $2,871,029) worth of Government grant income revenue received
for the year ended 31 October 2024. Had there not have been any Government grant income for the year the club
would have incurred a loss of $3,215,856 (2023: $6,345,791). As at 31 October 2024 the Company has accumulated
losses of $9,404,862 (2023: Accumulated losses of $14,895,218), net current liabilities of $6,201,447 (2023:
$15,395,047) and a positive net asset position of $14,140,916 (2023: net asset deficiency of $2,414,970). The
significant improvement in the net current liability position is a result of the reclassification of the loan with the AFL
as a non-current liability during the year. The significant change in net asset position is a result of the change in
accounting policy regarding the recognition of Buildings & Improvements under the revaluation model, and the
resulting revaluation of these assets taking place during the year.

The above events and conditions give rise to a material uncertainty that may cast significant doubt on the entity’s
ability to continue as a going concern. The ability of the Company to continue as a going concern including the ability
to pay its debts as and when they fall due is dependent on the Company being able to successfully generate sufficient
funds through membership, sponsorship, gate receipts and other sources, including the Australian Football League’s
contributions and government financial support when available.
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Notwithstanding the financial position, the financial statements have been prepared on a going concern basis which
assumes the Company will continue its operations and be able to meet its obligations as and when they become due
and payable.

The directors note the following factors supporting the adoption of the going concern basis:

- The AFL’s Competitive Balance policies aimed at supporting the objective of having all AFL Clubs being
financially viable continue to apply. As a consequence of these policies the Company is expected to be
the recipient of extra funding in future years to assist the Company to meet its financial obligations;

- The Company holds a loan with the AFL to the value of $9,349,033 and trade payables of $4,174,190 as
at 31 October 2024. The trade payables form a significant portion of the net current liability position
above. The Company has obtained a letter of financial support (which is not a guarantee) from the AFL
which if required makes available funding that can be used to assist the Company to meet its obligations,
and that the loan payable to the AFL will not be recalled in the next 12 months, for the year ending 31
October 2025. Under the terms of the letter, the AFL will not require repayment of the loan outstanding,
except at such time as the Board of the Club determines that the Club is able to make that repayment
and continue to pay its other debts as and when they fall due for payment;

- The Company has received formal notification of funding from the AFL for the 2025 financial year of
$32,138,890;

- Management has prepared cash flow forecasts for 2025 that, after taking into account the above
continued financial assistance from the AFL, supports the preparation of the financial statements on a
going concern basis; and

- Asdiscussed in Note 19 the Company is economically dependent on the continual support of the AFL and
the AFL has confirmed this economic support will continue for at least 12 months from the date of the
financial report.

Should the Company be unable to successfully generate sufficient funds from its revenue sources and receive the
financial support as detailed in the factors above, the company may not be able to realise its assets and extinguish
its liabilities in the normal course of business and at the amounts stated in the financial report.

e) Use of judgements and estimates

In preparing these financial statements, management has made certain judgements, estimates and assumptions
that affect the application of the Company’s accounting policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised prospectively.

2 Material accounting policies
(a) Revenue recognition

Revenues are recognised at fair value of the consideration received net of the amount of goods and services tax
(GST) payable to the Australian Taxation Office (ATO). Revenue is recognised in accordance with the satisfaction of
the relevant performance obligations.

Sales revenue

Sales revenue from football activities comprises revenue earned from the sales of memberships, corporate
marketing, the sale of merchandise, gate receipts and AFL distributions. Membership, donations, corporate
marketing and merchandise income are all recognised as the performance obligations are satisfied, whilst gate
receipts and AFL distributions are recognised as received.
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7R WKH PHPEHUV RI :HVWHUQ 6\GQH\ )RRWEDOO &OXE /LPLWHG

5HSRUW RQ WKH $XGLW RI WKH )LQDQFLDO 5HSRUW
2SLQLRQ

‘H KDYH DXGLWHG WKH ILQDQFLDO UHSRUW RI :HVWHUQ 6\GQH\ JRRWE
FRPSULVHV WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DV DW  2FWR
RWKHU FRPSUHKHQVLYH LQFRPH WKH VWDWHPHQW RI FKDQJHV LQ HT
WKH \HDU WKHQ HQGHG DQG QRWHV WR WKH ILQDQFLDO UHSRUW LQ
LQIRUPDWLRQ WKH FRQVROLGDWHG HQWLW\ GLVFORVXUH VWDWHPHC

,Q RXU RSLQLRQ WKH DFFRPSDQ\LQJ ILQDQFLDO UHSRUW RI :HVWHUQ
DFFRUGDQFH&RWSRWHKWLRQWL GFWXGLQJ

L *LYLQJ D WUXH DQG IDLU YLHZ RI WKH &RPSDQ\:V ILQDQFLDO SRV
ILQDQFLDO SHUIRUPDQFH IRU WKH \HDU HQGHG RQ WKDW GDWH L

LL &RPSO\LQJ ZLWK $XVWUDOLDQ $FFRXQWLQJ 6WD Q&R WUSR/UD G\LLPRS@\W
5HIXODWLRQV

%DVLV IRU RSLQLRQ

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK $XVWUDOLDQ $XGLV
WKRVH VWDQGDUGY DUH IX$W&HW R3H V FWH ESIBQIVQ BLIOHWLHYV IRU WKH
5HSRUMFWLRQ RI RXU UHSRUW :H DUH LQGHSHQGHQW RI WKH &RPSD
&RUSRUDWLRQNVQ$FWKH HWKLFDO UHTXLUHPHQWY RI WKH $FFRXQWLQ.
BWDQGDUGYV %RDWBEBGHSB(6(WKLFV IRU 3URIHVVQFQNXG L$FF RY G MWIDHINEH C
6WDQGDWR&M &RGH WKDW DUH UHOHYDQW WR RXU DXGLW Rl WKH ILQE
IXOILOOHG RXU RWKHU HWKLFDO UHVSRQVLELOLWLHV LQ DFFRUGDQF

‘H FRQILUP WKDW WKH LQGHSHQGHQFH &RHFSOROUMDWLLRRDZ WSHEF FX LKUDAVG BRH H
JLYHQ WR WKH GLUHFWRUV RI WKH &RPSDQ\ ZRXOG EH LQ WKH VDPH
WLPH RI WKLY DXGLWRU:-V UHSRUW

‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXII
IRU RXU RSLQLRQ

ODWHULDO XQFHUWDLQW\ UHODWHG WR JRLQJ FRQFHUQ

‘H GUDZ DWWHQWLRQ WR 1RWH LQ WKH ILQDQFLDO UHSRUW ZKLFK G
JLYH ULVH WR WKH H[LVWHQFH RI D PDWHULDO XQFHUWDLQW\ WKDW |
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ DQG WKHUHIRUH WKH H(¢
GLVFKDUJH LWV OLDELOLWLHY LQ WKH QRUPDO FRXUVH RI EXVLQHVYV
PDWWHU

%'2 $XGLW 3W\ /WG $%1 LV D PHPEHU RI D QDWLRQDO DVVRFLDWLRQ RI LQGHSHQGHQW HC
$XVWUDOLD /WG $%1 DQ $XVWUDOLDQ FRPSDQ\ OLPLWHG E\ JXDUDQWHH %'2 $XGLW 3W\
%'2 , QWHUQDWLRQDO /WG D 8. FRPSDQ\ OLPLWHG E\ JXDUDQWHH DQG IRUP SDUW RI WKH LQWHUQL
ILUPV /LDELOLW\ OLPLWHG E\ D VFKHPH DSSURYHG XQGHU 3URIHVVLRQDO 6WDQGDUGY /HIJLVODWLF



2ZWKHU LQIRUPDWLRQ

7KH GLUHFWRUY DUH UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ 7
WKLY DXGLWRU:V UHSRUW LV LQIRUPDWLRQ LQFOXGHG LQ WKH 'LUHF)
UHSRUW DQG RXU DXGLWRU:V UHSRUW WKHUHRQ

2XU RSLQLRQ RQ WKH ILQDQFLDO UHSRUW GRHV QRW FRYHU WKH RWHK
H[SUHVV DQ\ IRUP RI DVVXUDQFH FRQFOXVLRQ WKHUHRQ

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH ILQDQFLDO UHSRUW RXU U
DQG LQ GRLQJ VR FRQVLGHU ZKHWKHU WKH RWKHU LQIRUPDWLRQ LV
UHSRUW RU RXU NQRZOHGJH REWDLQHG LQ WKH DXGLW RU RWKHUZL’

, EDVHG RQ WKH ZRUN ZH KDYH SHUIRUPHG RQ WKH RWKHU LQIRUPD
DXGLWRU:V UHSRUW ZH FRQFOXGH WKDW WKHUH LV D PDWHULDO PLYV
UHTXLUHG WR UHSRUW WKDW IDFW :H KDYH QRWKLQJ WR UHSRUW LQ

5HVSRQVLELOLWLHYVY RI WKH GLUHFWRUV IRU WKH )LQDQFLDO 5HSRUW

7KH GLUHFWRUV Rl WKH &RPSDQ\ DUH UHVSRQVLEOH IRU WKH SUHSDL

D WKH ILQDQFLDO UHSRUW WKDW JLYHV D WUXH DQG IDLU YLHZ LQ D
6WDQGDUGYV 2 6LPSOLILHG 'LVFORVXUHY DQG WKH &RUSRUDWLRQV

E WKH FRQVROLGDWHG HQWLW\ GLVFORVXUH VWDWHPHQW WKDW LV
&RUSRUDWLRQV $FW DQG

IRU VXFK LQWHUQDO FRQWURO DV WKH GLUHFWRUYV GHWHUPLQH LV Q

L WKH ILQDQFLDO UHSRUW WKDW JLYHV D WUXH DQG IDLU YLHZ DQG
ZKHWKHU GXH WR IUDXG RU HUURU DQG

LL WKH FRQVROLGDWHG HQWLW\ GLVFORVXUH VWDWHPHQW WKDW LV
ZKHWKHU GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH ILQDQFLDO UHSRUW WKH GLUHFWRUYV DUH UHVSR
FROQWLQXH DV D JRLQJ FRQFHUQ GLVFORVLQJ DV DSSOLFDEOH PDW)
JRLQJ FRQFHUQ EDVLV RI DFFRXQWLQJ XQOHVV WKH GLUHFWRUV HLW
FHDVH RSHUDWLRQV RU KDV QR UHDOLVWLF DOWHUQDWLYH EXW WR

$XGLWRU:-V UHVSRQVLELOLWLHY IRU WKH DXGLW RI WKH )LQDQFLDO 5

2XU REMHFWLYHYVY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW =
I[IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU
LQFOXGHYVY RXU RSLQLRQ 5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO
DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH $XVWUDOLDQ $XGLWL
PLVVWDWHPHQW ZKHQ LW H[LVWV



OLVVWDWHPHQWY FDQ DULVH IURP IUDXG RU HUURU DQG DUH FRQVLG
DJJUHJDWH WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQIOXHQFH W
WKH EDVLV RI WKLV ILQDQFLDO UHSRUW

$ IXUWKHU GHVFULSWLRQ RI RXU UHVSRQVLELOLWLHYV IRU WKH DXGLYV
$XGLWLQJ DQG $VVXUDQFH 6WB®GDU GY¥Z7% RO/ ZHRWLWBIWRPH DV S|
KWWS 7Z7ZZ DXDVE JRY DX DXGLWRUVBUHVSRQVLELOLWLHY DU SGI

7KLY GHVFULSWLRQ IRUPV SDUW RI RXU DXGLWRU:V UHSRUW

%'2 $XGLW 3W\ /WG

&OD\WRQ (YHOHLJK
'LUHFWRU

6\GQH\ JHEUXDU\






