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/ 'HDU 6 KDUHKROGHUYV

'H WKDQN \RX IRU \RXU ZKROHVRPH VXSSRUW GXULQJ WKH

\HDU KDV EHHQ D \HDU ZKHUH ZH ZHQW IRU JHRJUDS
FRQFHSW RI IUDQFKLVH ZH DOVR EURXJKW LQ ORW PDQ\ Q
MCON RI HIFHOOHQFH :H KDYH JURZQ LQ WHUPV RI RXU DQQXDC

rhenean FRPSDUHG WR ZKDW ZH KDG SURMHFWHG DW WKH VDPH WL

‘H KDYH LQFUHDVHG RXU WHDP VL]H RXU PDQXIDFWXULQJ
GLVWULEXWRUV ZKLFK KDV FRQWULEXWHG UHDOO\ ZHOO LQ RXU JHRJL
RXU PDQXIDFWXULQJ IDFLOLWLHYV PRUH DXWRPDWLRQ KDV KDSSHQHG
KDV GRQH UHDOO\ ZHOO LQ LQWURGXFLQJ VRPH ODQGPDUN SURGXFWYV

2XU $PEHWKL SODQW KDV EHHQ RSHUDWLRQDO IXO0\ QRZ ZLWK RXU V\
FXVWRPHUV ‘H KDG VRPH PXOWLSOH FXVWRPHU YLVLWV WR RXU SOI
VHIPHQW WR WKH EXLOGHUV WKH DUFKLWHFWY DQG WKH FRQVXOWDQ
ZRUNLQJ DQG WKH ZD\ WKH SODQW LV GHVLIJQHG DQG WKH ZD\ ZH DU
PDUUHG ZLWK ZHDWKHU IRUHFDVW ZLWK KHDY\ PRQVRRQ

$W WKH VDPH WLPH EXGJHWDU\ FRQVWUDLQWYV LQ WHUPV RI JRYHUQP
VSHQGLQJ 7KH JRYHUQPHQW ZDV QRW YHU\ DJJUHVVLYH LQ WHUPV R
QHZ SURMHFWYVY EHFDXVH RI WKH JHQHUDO DVVHPEO\ HOHFWLRQV WK
WRRN SODFH LQ WKH TUVW KDOI RI WKH \HDU DQG WKHQ WKH PDMRU SC
WKH PDMRU VWDWH WKDW ZH IRFXV RQ WKDW LV ODKDUDVKWUD 6R WK
vVDZ WKH HOHFWLRQV LQ WKH VHFRQG KDOI RI WKH \HDU 6R RYHUDOO
WDON LQ WKH JRYHUQPHQW VNODR¥QW WKLV \HDU ZDV D ELW
JLOQDQFLDO UHVXOWYV TKWDFKRPSDQ\ JHQHUDWHG WR
UHYHQXH RI DSSUR[LPDWHO\ FURUHV LQ WKH TQDQFLDO \HDU

7KLV ZDV DOPRVW JURZWK FRPSDUHG WR ZKDW ZH GLG LQ WKH
SUHYLRXV \HDU ZKLFK LV FURUHVY 7KH PDMRU FRQWULEXWRU WR \
WXUQRYHU DV DOZD\V LV OXPEDL IROORZHG E\ UHVW RI ODKDUDVKWU
DQG WKHQ *XMDUDW DQG 5DMDVWKDQ :H DOVR VDZ VRPH VHIPHQWDUC
VDOHV IURP VWDWHYV OLNH ODGK\D 3UDGHVK D VWDWH ZKLFK ZH MX)\
VWDUWHG WKDW LV 8WWDU 3UDGHVK DQG .DUQDWDND SOXV .HUDOD

/LNH , ZRXOG OLNH WR VD\ WKDW WKH JRYHUQPHQW VHJPHQW ZDV D E
GXOO VR WKH PDMRU WXUQRYHU KDV FRPH IURP WKH UHVLGHQWLDO E
VHIPHQW ZKLFK KDV FRQWULEXWHG DOPRVW WR WKH WRWDO VDO
ZKLFK PDLQO\ IRFXVHV RQ EXLOGHUY. RAc vt coowiinmwning ZKR DI

GRLQJ WKH FRQVWUXFWLRQ RI WKF 0
SURGXFW SRUWIROLR WKDW ZH DUH 05 0$+(6+ /0+$186-'|-

M
CH
WLOH JURXWY WH[WXUHV ZDWHUSU &KDLUPDQ ODQDJLQ%PISQQ

DQG QRQ VWULQJ JURXWV $JDLQ SDVW
PRYLQJ IURP WKH SRZGHU SURGXF N1 oot sunv OLTXL
SURGXFWV 7R HQVXUH WKDW ZH G PRUH SURDFWLYHO\ Z

KDYH IRFXVHG PRUH RQ WKH DGPL[WXUH VHIJPHQW LQ WKH FXUUHQW
\HDU DQG WKH DGPL[WXUH VDOHV KDV JRQH XS IURP WR

‘H KDYH GRQH VRPH JUHDW LQURDGYV LQ WKH DGPL[WXUH VHIPHQW E\ .
FUHDWLQJ FRQFUHWH RXW RI WKDW ZKLFK LV EHLQJ VXSSOLHG WR YD
DZDUH WKDW ZH KDYH JRW SURGXFWYV IURP IRXQGDWLRQ WR IQLVKL(
DGKHVLYHVY WLOH JURXWY FXULQJ FRPSRXQGV FRQFUHWH UHSDLU ¢
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VSHFLDOW\ PDWHULDOV ZKLFK DUH XVHG IRU PRRULQJV L H PRRU KDL

N T o R
HZ L% IJ\;E%;) HV ZKLFK ZLOO WDNH XV WR WKH QH[W OHYHO

) W XAKGYIRM R ¥ UG MMKRHRI& WDRHED QR KW M EVHQ L WRIGOHU FRDVWHU ULGH Z
PH LWL S RRH@WWHLLQURXWKDS OLNH EHLQJ WKH TUVW OLVWHG FRPSDQ\ |

FDS E:t\ssgl %%Vg[:ﬁ/vw §§§§I§v§% Ny%\\j\_%UDSH%%i@VR é%QVWUXFWLRQ FKHPL

o WKD F PHU QJ
oKDY R Dl LRI B e iy
W R MR(ZHWEIQI-QM\RMMQ\NLK@QBBWIR{UZQQM LY PRUH DERXW JUHDW JRYHUQDQFI

%@Eﬁ@%f %&%Mﬁs%&“fgw G
e

Q WKH MRXU

HQV\7KH PDMRU SDUW RI WKH MRXUQH\ IRU WKH IQDQFLDO \HDU ZDV SHQH
ODKDUDVKWUD *XMDUDW G5DMDVWKDQ DQG ODGK\D 3UDGHVK DV ZHO(
WDUJHWHG IRU WKH QH[W TQDQFLDO \HDU WKDW LV .DUQDWDND .HUDC
|_PQBRVW QHZ GLVWULEXWRUV LQ WKH QHZ JHRJUDSKLHV ZKLFK KDV K

DW BBVRPHQWLRQHG HDUOLHU RXU H[SDQVLRQ VWUDWHJI\ LV WZRIROG )]
Ll \WNWDWHY DQG WDSSLQJ LQWR SUHYLRXVO\ XQH[SORUHG PDUNHWYV $W V
E\ VFDOLQJ XS FDSDFLW\ DQG LPSURYLQJ RSHUDWLRQDO HNFLHQF\ 7K
LQ WXUQ ZLOO KHOS GULYH VWURQJHU ERWWRP OLQH SHUIRUPDQFH $
SODQW ,Q WKH \HDU ZH VDZ DOPRVW SHUFHQW SODQW XWLOL]DWLR
WKDW ZH KDYH DQG EDVHG RQ WKH SURGXFW PL[ WKDW ZH DUH GRLQ.
FURUHV Rl PDQXIDFWXULQJ DQG WXUQRYHU IURP RXU H[LVWLQJ PDQX
IUDQFKLVLQJ PRGHO WKDW ZH DUH GRLQJ ULJKW QRZ ZKLFK LV JRLQJ V
o DV PHQWLRQHG ZH KDYH DOUHDG\ FURVVHG PRUH WKDQ GLVWULE X\
| LQ VHOOLQJ PXOWLSOH SURGXFWV LQ WKHLU UHJLRQV

/W :H KDG RQH RI RXU ELJJHVW GLVWULEXWRUV PHHWY GXULQJ WKH IQDQl
GLVWULEXWRUYV SDUWLFLSDWHG LQ WKDW PHHW ZKHUH VRPH JRRG
VRPH QHZ GLVWULEXWRUYV VDZ DQG PDGH WKH WRS PDQDJHPHQW RI OF

|
DW
)D F

NKH

LW
XLOF JHG DQG ZH DUH IRFXVLQJ PRUH RQ WKDW SDUW EHFDXVH WKDW
HV RPHUV DQG DOVR WKH VDIHW\ RI RXU LQYHVWHG FDSLWDO

JH ,Q FRQFOXVLRQ , HIWHQG P\ KXPEOH JUDWLWXGH WR DOO RXU VWDNH

RU ERDUG PHPEHUV ZKR KDYH SURYLGHG WKH ULJKW TXHVWLRQV DQG JXL!
v/ HHFWRUV KDYH EHHQ H[WUHPHO\ FRPPLWWHG DQG WKH\ KDYH HQVXL

E@\% YHUQDQFH

H DUz R x0G DOVR OLNH WR WKDQN WKH HQWLUH OFRQ 5DVD\DQ WHDP DQG

G SODQ KDYH EHHQ H[HFXWHG DQG ZH FDQ FUHDWH D EHWWHU FRPSDQ\

H FRQWLQXHG VXFFHVV DQG,?ODERUDWLRQ 7KDQN \RX

JHWWLQJ VRPH JRRG 50&V ZKLOH XVLQJ OFRQ SURGXFWY DQG

ULRXVY ODQGPDUN SURMHFWY DFURVYV OXPEDL DQG 3XQH $V \RX DUH

JJ ULJKW IURP DGPL[WXUHV WR ZDWHUSURRIQJ V\VWHPV WLOH
SURGXFWYVY SURWHFWLYH FRDWLQJYV VXUIDFH FRDWLQJY DQG FHUWDLQ
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SRZHULQJ *URZWK DFUR)

SDMDVWKDQ

SWWDU 3UDGHVK

ODGK\D 3UDGH
*XMDUDW

ODKDUDVKWUD

.DUQDWDND

.HUDOD

6WDWHYV

'QYHVWRU 3UHVHQWDWLRQ
&LWLHYV

_ $118%/ 5(3257



JRUPDWLRQ RI OFRQ 5DVIDWRY DD YD\DQ &URVVHY 0OFRQ 5DVD\DQ
SURSULHWDU\ TUP IRWKH TJXUH RI 5HWDAVOD EOLVKHV LWV VHP
WKH ODQXIDFWXULQJ BREQWHUV WR EH VRDQXAEBWXULQJ SODQW
6DOH Rl &RQVWUXFWLRQFRRNEVRAOHAQW O\ WKURXJKRXW 9DSL
ZLWK LWV WKH \HDU *XMDUDW
fUVW XQLW DW OXPEDL

2008 20010 2012

7KH &RPSDQ\ DQG LWV OWIVQMHP¥WXULQJ SODQWFIRQ 5DVD\DQ JHWV \
FHUWLIHG ZLWK ,62 INTXWE RKHPLFDOV VWDR&RNONDIVG &( &HUWLIF
FHUWLIFDWLRQ IRU LWV 9N OIDMKIWU *XMDUDMU (XURSHDQ VWDQG
OFRQ 5DVD\DQ &URVVHV&WRWVIK & UMK H FRPSOHRBWGVKH 7LOH DGKH\

R SHWDLO FRXQWHUV SWRREHFWY PDUN LQ UDQJH
VHUYLFHG FRQVLVWHQWO\ WXREDAIERR®QYH
WKH \HDU

20018 20014 2018




I

OFRQ 5DVD\DQ JRHV WRLHZ 6WDWH RI WKH D%%/WQHZD;’EV\V[})(QW’%?L? J
L DXWRP DWWt QH[W OHYHO RIPDQXIDFWXULQJ SOBPEGWIR 6.

SW 6DUSHRIHVVLRQDOLVP BREGHU SURGXFWV VW W%EV\Y\P/V\\//V\?LDOQHG$'%5VHHVUL
EHFRPHV D ,QGLD /WG &KLNKDOL *xmpupgs ~i8/ts P (VT

&RPSDQ\ EHFDPH VW &RPSDQ\ LQ
RI &RQVWUXFWLRQ &KH
WR JHW OLVWHG RQ W

2006 2018 2022

R
JOURNEY

VK H BWDUWHG TUVW SKDWHKIDQGI RSHQHG QHZ R
DW H VHFRQG SKDVH RI RXURQHRUWK DQG 6RXW K
DUGY PDQXIDFWXULQJ SODQ@WWDWGXFWLRQ RI 'H | ;/ |$ A

/LYH $PEHWKL 9DSL &URVYBIQWKH) WKH VWDWH
PDUN RI 'LVWULEXYWHRUWUH DSSURYHG E\ &3:'
LQ WKH :HVWHUQ =RQHRRJI WXG&ILD ODUJH VL]H SURMHFWYV
DQG FRYHULQJ FLWLHV

2024 2029
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'HDU 6 KDUHKROGHUYV
05 &+(7%1 %+$186+3%/,

OFRQ 5DVD\DQ KDV ZRUNHG UHDOO\ KDUG RQ | :KROH 7LPH 'LUHFWRR Q|
DQG PDNLQJ LW PRUH VWURQJHU :H KDYH Z TRU I
WKUHH PDMRU GHSDUWPHQWYV RI EXVLQHVan wnn urJLVWLF
WKH FUHGLW FRQWURO $W OFRQ 5DVD\DQ \V WU\ WR JLYH E
FXVWRPHU DQG WKH PDMRU NH\ HOHPHQW LQ WKDW LV WKH VXSSO\ FI
ZH KDYH ZRUNHG ULJRURXVO\ RQ KRZ ZH FDQ LPSURYH RXU ORJLVWLF)

KDYH GRQH ZDUHKRXVLQJ DW YDULRXVY SODFHV ‘H VWDUWHG RXU RZQ
‘H DOVR GLG VRPH ZDUHKRXVLQJ IDFLOLWLHV LQ ,QGRUH VR WKDW ZH |

$W WKH VDPH WLPH ZH DUH DOVR ZRUNLQJ WRZDUGV WKH DXWRPDWLR
WKH RUGHUV WKDW DUH FRPLQJ LQ DUH WUDFNHG LQ UHDO WLPH DQ(
VDOHVSHUVRQ LQ UHDO WLPH VR WKDW KH FDQ DFFRUGLQJO\ JLYH IHH

OFRQ 5DVD\DQ KDV DOVR ZRUNHG RQ WKH FUHGLW FRQWURO DQG WK
GLVWULEXWRUV DQG ZH KDYH SODQQHG WR KDYH D PHHWLQJ ZLWK Gl
H[SODLQ WKH LPSRUWDQFH Rl FUHGLW WKH LPSRUWDQFH RI SD\LQJ
VWLSXODWHG GDWHV :H DOVR JRW VRPH VWURQJ LQLWLDWLYHV LPSO
FKDQQHO IQDQFLQJ FRPSDQ\ WKURXJK ZKLFK ZH DUH WU\LQJ WR HQUR
ORQJ ZD\ WR JR EXW ZH DUH VXUH WKDW E\ WKLV W\SH RI FKDQQHO iQD

OFRQ 5DVD\DQ KDV EHHQ DOZD\V VWURQJ LQ WHUPV RI PDQXIDFWXULQ
JRLQJ IXOO PHGJHG WKDW LV DW FDSDFLW\ LQ WKH IQDQFLDO \HDU
WLPH LW V YHU\ LPSRUWDQW WKDW LQ PDQXIDFWXULQJ WKH PRUH WK
VWDUWHG ZRUNLQJ RQ KRZ WR PDQDJH WKH LQYHQWRU\ :H DUH UHDO
KHOS XV LQ KDYLQJ EHWWHU HRNFLHQF\ RI PDQXIDFWXULQJ FDOFXODW
WKH LQYHQWRU\ PDQDJHPHQW V\VWHPV DQG DOVR HQVXULQJ WKDW ZK

,Q WKH IQDQFLDO \HDU ZH DOVR WULHG WR LPSRUW D IHZ FULWLFDO |
UDZ PDWHULDO DYDLODEOH 7KLV ZH FRXOG DFKLHYH GXH WR WKH YL
,QGLD YLVLWLQJ YDULRXV H[KLELWLRQV DQG GRLQJ WLH XSV ZLWK V
GLYLGHG WKH HQWLUH PDQXIDFWXULQJ LQWR GLTHUHQW JRQHV (DFK ]
D JUH\ SRZGHU JRQH ZKLFK PDQXIDFWXUHV WKH YROXPH JUH\ SRZGHL
DXWRPDWLF SODQW KDYLQJ D FDSDFLW\ Rl DOPRVW PDQXIDFWXULQJ F
ZLWK VSHFLDOL]JHG JUH\ SRZGHU SURGXFWV ]JRQH ZLWK ZKLWH SRZ!
DGPL[WXUHV DQG ZDWHUERPE FRDWLQJV 6R WKHVH W\SHV RI JRQHV ¥
KDV JRW LWV RZQ VSHFLDOW\ HDFK JRQH LV D SURIW FHQWUH LQ LW\
IDFLOLW\ 7KH HQWLUH PDQXIDFWXULQJ SODQW KDV EHHQ UHDOO\ ZH(
VRPH VXVWDLQDEOH LQLWLDWLYHV

$W OFRQ 5DVD\DQ ZH EHOLHYH WKDW ZKDWHYHU ZH GR ZH VKRXOG QI
ZH NHHS WKDW LQ IRFXV :H DUH DOVR PDQDJLQJ RXU HQWLUH VDQG
WKURXJK /'2 IXUQDFH LQVWHDG RI D FRDO IXUQDFH WR HQVXUH WKDW \
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, ZRXOG OLNH WR WKDQN P\ FXVWRPHUV P\ YHQGRUV P\ VXSSOLHUV

WKDQN P\ PDQXIDFWXULQJ WHDP P\ TXDOLW\ FRQWURO WHDP DQG P\ !
ULIJKW WLPH WR WKH ULJKW SHUVRQ $OVR P\ VXSSO\ FKDLQ PDQDJHP
VXSSRUWLYH LQ HYHU\ VLWXDWLRQ WKDW OFRQ 5DVD\DQ LV LQ

, DP DOVR WKDQNIXO WR WKH VKDUHKROGHUV WKH VWDNHKROGHUV D
OFRQ VR WKDW OFRQ FDQ EH WDNHQ WR WKH QH[W OHYHO

H RI RXU HQWLUH VHWXS
DFWRUV RI EXVLQHVV RU

V WKH PDQXIDFWXULQJ DQG

HWWHU VHUYLFH WR WKH

(DLQ PDQDJHPHQW B6R

/ IXQFWLRQ :H KDYH GRQH WLH XSV ZLWK YDULRXV WUDQVSRUWHUV ZH
ZDUHKRXVH LQ 8WWDU 3UDGHVK VR WKDW WKH SDLQW FDQ UHDFK RQ WLPF
“DQ UHDFK WR WKH 0DGK\D 3UDGHVK FXVWRPHU RQ WLPH

Q RI WKH ORJLVWLFV IXQFWLRQ E\ LQWHJUDWLQJ LW ZLWK WKH &50 VR WKI
5 GLVSDWFKHG LQ UHDO WLPH DQG WKH LQIRUPDWLRQ LV UHFHLYHG E\ W
GEDFN WR WKH GLVWULEXWRUV GHDOHUV DQG WKH FRQWUDFWRUYV

41 FROOHFWLRQV SDUW RI LW :H KDYH EHHQ YHU\ VWULQJHQW ZLWK RXU
VWULEXWRUV ZLWK RXU FRPPHUFLDO PDQDJHU VR WKDW KH FDQ JR DQG
RQ WLPH DQG HQVXUH WKDW ZH JHW DOO RXU SD\PHQWV ZLWKLQ WKH
HPHQWHG LQ WKH FUHGLW FRQWURO E\ KDYLQJ D WLH XS ZLWK D WKLUG ¢
O RXU GLVWULEXWRUV 7KRXJK LW V D WDVN WKDW KDV VWDUWHG DQG LW
QFLQJ ZH ZLOO KDYH D EHWWHU FRQWURO RQ RXU ZRUNLQJ FDSLWDOV

J WKDW KDV DOZD\V EHHQ RXU VWUHQJWK DQG ZLWK WKH QHZ SODQW
QRZ ZH DUH VWURQJHU LQ WHUPV RI PDQXIDFWXULQJ EXW DW WKH VDPH
1 FDSDFLW\ WKH PRUH WKH LQYHQWRU\ 6R WKDW LV VRPHWKLQJ WKDW ZH
O\ ZRUNLQJ ZLWK RXU YHQGRUV ZH DOVR KLUHG RXWVLGH FRQVXOWDQWYV
LQJ WKH 2(( RI RXU PDQXIDFWXULQJ IDFLOLW\ E\ WU\LQJ WR LPSURYH RQ

DWHYHU VWRFN LY DYDLODEOH QRQH EHFRPHV D GHDG VWRFN

Jbz PDWHULDOV VR WKDW ZH FDQ VDYH RQ FRVW DQG KDYH D EHWWHU TXI
VLW RI RXU WHFKQLFDO WHDP DORQJ ZLWK RXU GLUHFWRUV YLVLWLQJ RX
/VKH VXSSOLHUV RI WKH UDZ PDWHULDO ,Q WKH PDQXIDFWXULQJ ZH KDY
RQH KDYLQJ LWV H[FOXVLYH SURGXFW VHIJPHQWYV )RU H[DPSOH WKHUH L)\
) VHIPHQW SURGXFWV :KHQ , VD\ YROXPH WKHQ LW LV D IX0OO0\

"RUH WKDQ WRQV D GD\ $W WKH VDPH WLPH ZH KDYH JRW ]JRQH

GHU SURGXFWV JRQH ZLWK SDLQWYV DQG SRO\PHUV ]JRQH ZLWK

(DYH EHHQ FUHDWHG ZLWKLQ WKH IDFWRU\ WR HQVXUH WKDW HDFK JRQH
'HOlI HDFK JRQH HQVXUHV WKDW LW JLYHV WKH EHVW RXWSXW IURP LWV [
DO PDQDJHG ZLWK JRRG OD\RXW ZLWK JRRG HQYLURQPHQW ZLWK KDYLQJ

RW GDPDJH WKH HQYLURQPHQW DQG ZH DUH DOZD\V HQVXULQJ WKDW
GU\LQJ WKURXJK HLWKHU WKH VRODU KHDW SURYLGHG E\ WKH VXQ RU
NKH VDPH GRHVQ W GDPDJH WKH HQYLURQPHQW
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'HDU 6KDUHKROGHUYV
05 1%$1'$1 35%'+%1

, Q WKH FRQVWUXFWLRQ LQGXVWU\ LQ ,( :KROH 7LPH 'LUHFWKUG
ZHOO DV D VORZ JURZWK 7KH HQWLUH LQGX HG D
JHQHUDO DVVHPEO\ HOHFWLRQV SOXV KHDYML\J Frrvw i WKH
VDPH WLPH WKH XUEDQL]DWLRQ KDV LQFU H VDZ VRPH JRRC
GHYHORSHG LQ WKH WZR WLHU FLWLHY :HDOVR VDZ PHWURY DQG EXC
SURMHFWY EHLQJ SODQQHG EXW WKH H[HFXWLRQ LV \HW WR WDNH W

SODQQHG DSSURDFK LQ WHUPV RI JURZWK LQ WKH JHRJUDSKLFDO VH.
VRPH FRQVFLRXV VDOHV HIRUWV WR HQVXUH WKDW ZH LPSURYH RXU EF

'LWK ORW PDQ\ ELJ ZLJV DQG ELJ SDLQW FRPSDQLHV FRPLQJ LQWR W
FRPSHWLWLRQ GXULQJ WKH HQWLUH \HDU %XW OFRQ 5DVD\DQ EHLQJ \
VSDFH DYDLODEOH WR FRPSHWH ZLWK WKH ELJ ZLJV LQ WHUPV RI WK
JHRJUDSKLHV DQG VORZO\ EXW VWHDGLO\ HVWDEOLVKHG LQ IHZ FLWL
DSSRLQW PRUH WKDQ GHDOHUV DFURVV (DVW DQG :HVW 8WWDU 3UDC
0\WRUH DV ZHOO DV LQ .HUDOD ZH KDYH GLVWULEXWRUV LQ &RFKLQ
SUHVHQW J/LNH LQ ODKDUDVKWUD ZH ZHUH YHU\ DJJUHVVLYH LQ WK
DSSRLQWHG LQ YDULRXV FLWLHV Rl UHVW RI ODKDUDVKWUD SOXV IRF;
3XQH 7KH RYHUDOO WHDP VL]H H[SDQVLRQ ZLWKLQ ODKDUDVKWUD LW
GLG UHDOO\ ZHOO LQ WHUPV Rl RXU FRQFUHWH UHSDLU SURGXFWV E\ |
WKH FRQFUHWH UHSDLU SURGXFWV

2XU SURGXFWYV KDYH EHHQ ZHOO DFFHSWHG E\ WKH JRYHUQPHQW ERG
WKH FRQFUHWH UHSDLU SURGXFWY '‘H GLG PXOWLSOH GHDOHU PDWHYV
XV WR VSUHDG RXU QDPH ZKLFK KDV KHOSHG XV WR FUHDWH PRUH DZ
YLVLELOLW\ DPRQJ WKH XVHUV RI WKH SURGXFW DFURVV YDULRXV VW
SURGXFWV DQG WR VSUHDG WKH SRZGHU EDVHG SURGXFW LW ZDV UHI
DUH WDUJHWLQJ

6R WKLV \HDU ZH EURXJKW LQ WKH FRQFHSW RI )UDQFKLVHH )2&2 PF
ZKHUHLQ ZH RSHQHG DOPRVW VL[ GLIHUHQW IUDQFKLVHYV DW YDULRX
PDOQXIDFWXULQJ RI SRZGHU EDVHG SURGXFWYV 7KLY SDUWLFXODU ID
5DVD\DQ ZLOO QRW VSHQG RQ WKH FDSLWDO H[SHQGLWXUH 7KH FDSL

$W WKH VDPH WLPH OFRQ 5DVD\DQ LQYROYHV WKHP OLNH D SDUWQHU
OFRQ 5DVD\DQ LV FUHDWLQJ D YHU\ SRVLWLYH HFRV\VWHP DFURVV Y
IUDQFKLVHH WKH EUDQG DQG WKH FRPSDQ\ WHDP 7KLV HQWLUH JDP}
FRPSHWLWLRQ WKDW FRPHV RXU zZD\ EH LW ELJ RU VPDOO EHFDXVH ZH
DOVR EHLQJ PDQXIDFWXUHG ORFDOO\ DV ZHOO DV WKH ELJ EUDQGYV EH
SXEOLF OLPLWHG FRPSDQ\

‘H WKH WHDP DW OFRQ 5DVD\DQ DUH UHDOO\ H[FLWHG IRU WKH FRPLQ
DSSURYDOV IURP VRPH ELJ JRYHUQPHQW ERGLHYV OLNH &3:" 3:" WKH(
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PHGJHG 7KH FXUUHQW \HDU ZH DOVR vDZ JHWWLQJ DSSURYHG LQ 005"
HOWHULQJ LQWR WKH ELJ OHDJXH RI LQIUDVWUXFWXUH SURMHFWYV

$W OFRQ 5DVD\DQ ZH DUH DOVR IRFXVHG RQ FXVWRPHU VHUYLFH 7KX
PRUH WHFKQLFDO SHRSOH RQ WKH THOG DW GLITHUHQW ORFDWLRQV 2
KDYLQJ DOPRVW D PRQWKO\ VDOHYVY WUDLQLQJ SODQ ZKLFK LV EHLQJ Z
WHDP 2XU 5" WHDP KDV JRW VRPH LOQQRYDWLYH SURGXFWYV ZKLFK LV
XV LQ WKH LQGXVWU\ 7KLV \HDU ZH DOVR LQWURGXFHG WKH &50 WR |
VDOHVY PHPEHUV LV EHLQJ GRQH WKURXJK &50 ZKLFK LV KHOSLQJ XV \
UHDFKLQJ RXW WR WKH FXVWRPHUV LQ D PDVV ZD\

7KLV \HDU ZH GLG ORW RI SURGXFW WUDLQLQJ YLGHRYVY DW RXU PDQXILC
VRPW YR DYV PWR P\ FRQWUDFWRUV DQG GLVWULEXWRUV WR JHW PRUH
VORKBURZWK B\KH WIRHWKHVF 7R HQG WKLV , ZRXOG OLNH WR WKDQN P\ V
SDUWS KR UWE DD VWMHVEKNLQHVY FUHDWLQJ LQ GHSWK SHQHWUDWLRQ RI O
 FLWKBEOR®Y =HIWQHHDP DQG TXDOLW\ FRQWURO WHDP IRU JLYLQJ ZRUOG FO

’OHV)/\Q; D % K\}V KZ \_IV
e S M O S R B e e
RWWRP OLQHVY DQG DW WKH VDPH WLPH IRFXVLQJ RQ RXU WRS OL.QH

KH FRQVWUXFWLRQ FKHPLFDO VHIJPHQW WKHUH ZDV D WRXJK SULFH

NKH RULJLQDO PDQXIDFWXUHU RI WKH SURGXFW VR ZH KDG VRPH JRRG

H SULFLQJ 'XULQJ WKH IQDQFLDO \HDU ZH DOVR HQWHUHG LQWR QHZ
HV RI WKH JHRJUDSK\ /LNH LQ 8WWDU 3UDGHVK ZH FRXOG PDQDJH WR

> HVK ,Q .DUQDWDND ZH KDYH GLVWULEXWRUYV LQ %DQJDORUH ODQJDORUE
H DOVR FRQVROLGDWHG UHDOO\ ZHOO LQ WKH VWDWHYVY WKDW ZH DUH DO
H UHVW RI ODKDUDVKWUD UHJLRQ ZLWK PRUH WKDQ GLVWULEXWRUYV
XVLQJ RQ 3XQH LQ D ELJ ZzD\ E\ DSSRLQWLQJ PRUH GLVWULEXWRUV ZLWKL(
VHOI KDV EHHQ WZR IROG DV ZKDW LW ZDV WKH SUHYLRXV \HDU 'H DOVR
(DYLQJ VRPH JRRG VSHFLIFDWLRQV GRQH ZLWK VRPH ELJ FRQVXOWDQWV IF

LHvY DV ZHOO DV SULYDWH VRFLHWLHY DQG ZH DUH GRLQJ UHDOO\ ZHOO L«
" VKRS PDWHV DQG FRQWUDFWRU PDWHY DFURVYV ,QGLD ZKLFK KDV KHOSH
DUHQHVV IRU WKH SURGXFWYV ZKLFK KDV KHOSHG XV WR EULQJ D EUDQG
/DWHV OFRQ 5DVD\DQ KDV EHHQ YHU\ VWURQJ LQ WKH SRZGHU EDVHG
DOO\ LPSRUWDQW IRU XV WKDW ZH EH QHDU WR WKH JHRJUDSKLHV ZKLFK Z

RGHO WKDW LV )UDQFKLVHH 2ZQHG &RPSDQ\ 2SHUDWHG PRGHO

'V JHRJUDSKLFDO ORFDWLRQV WDNLQJ XV QHDUHU WR WKH PDUNHW IRU
FLOLW\ RU WKLV SDUWLFXODU DUUDQJHPHQW KDV HQVXUHG WKDW OFRQ
WDO LV EHLQJ VSHQW E\ WKH IUDQFKLVHH

LOQWR WKH EXVLQHVV WKXV HQVXULQJ WKH\ JURZ DORQJ ZLWK OFRQ 7KXV

DULRXV JHRJUDSKLHV E\ FUHDWLQJ D QHWZRUN RI GLVWULEXWRUV

{ R HFRV\VWHP ZLOO HQVXUH WKDW ZH UHPDLQ VWURQJ LQ WHUPV RI DQ\

FDQ HTXDOO\ DWWDFN WKH ORFDO FRPSHWLWLRQ EHFDXVH RXU SURGXFW
FDXVH ZH DUH DOVR GRLQJ ORW RI EUDQGLQJ DFWLYLWLHY DQG ZH DUH DC

J\HDU DV WKH WKLQJY QRZ DUH UHDOO\ SRVLWLYH :H KDYH JRW JUHDW
J ODKD +RXVLQJ ZDV WKHUH ZKLFK LV DJDLQ VWDUWLQJ IXOO
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127,&( 72 0(0% (56

I1RWLFH LV KHUHE\ JLYHQ WKDW UW¥BV WK WEEGXBCPLEHQABURNIO ,aH 8 W LOQGWDK '
&RPSDQ\V ZLOO EH KHOG RQ 7KXUVGD\ X0KSWIGHRHER OMKUHQFBEW 9&  $2!
2%$90 WR WUDQVDFW WKH IROORZLQJ EXVLQHVVHV

25',1$5< %86,1(66
,7(0 12 $'237,21 2) $8',7(' ),1$1&,%/ 67$7(0(176
7R FRQVLGHU DQG LI WKRXJKW OW LR \38D WWK H LI RIGCRAE ZQ WV I R MARMORB\ELRIER [

7R UHFHLYH FRQVLGHU DQG DGRGW VRKIHWSKKHS Li QDI F ).LDG0D QHD D OH © BHEKBMRR
5HSRUWV RI WKH %RDUG RI 'LUHFWRUV DQG WKH $XGLWRUV WKHUHRQ

U5(62/9(" 7KH %RDUG V 5HSRUW ZLWK $Q@WHW\WHRMQW KR HDRIMQ PH) G K/IF
6WDWHPHQW IRU WKH )LQDQFLDO <D H@EGEH GWIDWIFRHQW DD QW QEKIDOW
$XGLWRUV 5HSRUW WKHUHRQ RNH® 6 @Q® D ERIWHGFRQVLGHUHG DSSU

,7(0 12 5( $332,170(17 2) 05 &+(7%$1 5$9-, %+$1866$8, :+2/( 7,0( ',5(&725
72 5(7,5( %< 527%$7,21

7R FRQVLGHU DQG LI WKRXJKW DW L RR \3D WWK H L /G ORZ ZQ W KRY WOPRWGLA B T

U5(62/9(' 78UVXDQW WR 6HFWLRQ RIHW K-S 8@ PBDEBQ H \S § RWL V L ROIQQ/G
1 ZKR UHWLUHV E\ URRVBWA KQ PD/QI® IEHRLLD I IS RE Q MVPHI@ \B V EIH

7LPH 'LUHFWRU Rl WKH &RPSDQ\ V
63(&,%/ %86,1(66
,7(0 12 $33529%/ 2) 0$7(5,%/ 5(/$7(' 3$577+7 5316587521 :,

7R FRQVLGHU DQG LI WKRXJIOWVDF\WERQRY H WKSRWYHGDWR G H Bl DWRDHI G
DQG WR SDVV ZLWK RU ZQRZALRXW PR & DI DQR @\ (6 ¥ \DRYDEAY LR

U5(62/9(" 78UVXDQW WR WKH DSSOLFDEOH SURDIGVZRWX RIKWKHX &R SIDC
DQ\ VWDWXWRU\ DPHQGPHQW VU VRKHUW LHP®I DEAMFGHIQIMD M R WHKHH ULR BIDQNRD WK H
OFRQ 5DVD\DQ ,QGLD /LPLWHG ORASIN\ DPGUHDG/HAU®RK BH 5 HJIKRN RDKUKC
,QGLD /LVWLQJ 2EOLJDWLRQ W DXIDWNVRQRV X U HUH ToX L/ U W HQRNPY M/EPGIDWIR
EDVHG RQ WKH DSSURYDO RI WKKH;X8PWHRPRLWWH H RW & B RREX 1B QW RRV
'LUHFWRUV Rl WKH &RPSDQ\ U%RDUGYV QGR URKQFRFUN IQI XILQW R LD/DIG H [ RUW
WUDQVDFWLRQV RU PRGLIFDWLRBWLRRQVHRU MM UJ HDAKU D Q GHPGI@MSH WS B G
LQGLYLGXDOO\ RU VHULHV RRWHHDWALI/FHW LR Q AW DVGBHINH @ W R G H SR\
WKH H[SODQDWRU\ VWDWH P HQWDDGQ B PHE KHRI VAL W& R W L\ K HFEERIVRIH WK\
XQGHUWDNHQ GLUHFWO\ E\ WKHDRRPSDQ\ R B DDOH BH HG WK H VBN WHE B IQESHL F
&RPSDQLHV $FW 5HJ RI /2% IV PIHS SSOULRFDLEHHG | UKRRPZ ML P Bl J WAKHDQV WA
WUDQVDFWLRQ V VKDOO EH MDA LBGVKXWR D ®LDO D\UPRX DHD RW B XBDL\QLHN

U5(62/9(' )857+(5WKB7%RDUG EH DQG LV KHUHE\OGHYNBB OOV BNRHKRW VV IGE
DQG ZULWLQJV DV GHHPHG QHFHWKMUW HU R\ BRE HFR QURL I/Q R/QNIWRIDEX ¥ B EF
VHWWOH DOO TXHVWLRQV GIWKXOWHBNUBUVGRXEWY WKDW PD\ DULVH LQ

%\ 2UGHU RI WKH %RDUG
JRU OFRQ 5DVD\DQ ,QGLD /LPLWHG

6G

OUV $HVKD .DUDQ 6KDK

&RPSDQ\ 6HFUHWDU\

OHPEHUVKLS 1R $

$GG % +LPDFKDO &+6 6 9 5RDG 'DWH
0ODODG :HVW OXPEDL 3ODFH OXPEDL
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(:3/$1$725< 67$7(0(17

i 3XUVXDQW WR 6HFWLRQ RI WKH &RPSDQLHV $FW
WKMEYFGE R 190 M &P SHEIM R 0 RI WKH &RPSDQLHV $FW WKH U$FW\
JEOLJDWLRQV DQG 'LVFORVXUH 5HTXLUHPHQWY 5HJXODWLRQYV W

UHODWLQJ WR WKH EXVLQHVV PHQWLRQHG XQGHU ,WHPV 1R Rl WKH D
JRU ,WHP 1RV

)V DBXUVXDQW WR WKH 3URYLVLRQV RI 6HFWLRQ RI WKH &RPSDQLHV $FW
1 oD WY BRZHUN BXRQAMGy 71 5XOHV 5HJ RI WKH 6HFXULWLHV DQG (
SHTXLUHPHQWY 5HJXODWLRQV U6(%, /LVWLQJ 5HIXODWLRQVV

'LUHFWRUV DQG SULRU DSSURYDO RI WKH PHPEHUV E\ ZD\ Rl 2UGLQD!
PNW DYRGHYEH \BOMK VRE DYV VSHFLIHG LQ WKH VDLG 5XOHV  5HJXODWLRQ

VG DWH WY B HR AR WKLWK B yREGHP W KH RUGLQDU\ FRXUVH RI EXVLQHVV DQ

$V SHU 5HIXODWLRQ RI 6(%, /2'5 D UHODWHG SDUW\ WUDQVDFWLRQ L
[$A/( zZLWK HIHFW IURP $SULO IRU HQWLWLHYV OLVWHG RQ 60( ([FKD(
ZLWK SUHYLRXV WUDQVDFWLRQV GXULQJ D iQDQFLDO \HDU H[FHHG WK

'V DQ 2UGCLELRBUHIHN RO XYRUH RU

RWIKRKHWBQ®BUME IR RAMKLPY DPQQOXDO FRQVROLGDWHG WXUQRYHU RI WK

BRGH V KHUHE\ UH DSSRL%
JXUWKHU LQ DFFRUGDQFH ZLWK 6HFWLRQ RI WKH &RPSDQLHV $FW

UHODWHG SDUWLHV UHTXLUH SULRU DSSURYDO RI VKDUHKROGHUV E\
ZLWK SUHYLRXV WUDQVDFWLRQV GXULQJ D iQDQFLDO \HDU WKH VSHF
IQDQFLDO VWDWHPHQWYV

QQMWRUE\ WBKDHO RIRBXMNGKE8XHLRU VXSSO\ RI DQ\ JRRGV RU PDWHULDOV GLUHF

y B6HOOLQJ EX\LQJ RU RWKHUZLVH GLVSRVLQJ Rl SURSHUW\ RI DQ\
) PHIG SFMHZRHXOIGHU LQFOXGLQJ

RIRVULR)I RQUFAARW G SBRYNUW\ RI DQ\ NLQG WHQ SHUFHQW RU PRUH RI WX

S6RIFXULWLHY DQG ([FKDS
RADLVPH yDQ®YPq_|Ld)d_|QG] RUUHQGHULQJ RI DQ\ VHUYLFHV GLUHFWO\ RU WKURX

WHUHB\A DRBERBRERD® RHROQWKW RABQURNFH RU SODFH RI SURIW PRQWKO\ UHPXC

AIUIUR ROQIWVE, @WZUPW!BQWMVMYSWLKRHQNRl DQ\ VHFXULWLHYV UHPXQHUDW

)W WUDQVDFWLRQ V. RUTRWKHUZLVH Z
/RY VK B SRRSO H BV WYRQVDFWLRQ V. FURVV WKH PDWHULDOLW\ WKUHVKE

KWW%EQ’EIR#IC’@@@CWKVIWPIU\M@B@@WUV DSSURYDO LV EHLQJ VRXJKW WR HQVXL
I WWHHHYKBGREY DY BHIUHBWRVHG 3DUW\ ZLWKLQ WKH PHDQLQJ RI WKH &RPSD

VKH yIPILIG&EBgW {)%WVVH[E\V\W?SJ WUDQVDFWLRQV ZLWK 5 . 7TUDGHU ZKLFK

/REMMSAL$RES HHVWLPDWHG YDOXH RI WUDQVDFWLRQ H[LVWLQJ DQG S
 AAKR\HHQMAX WD \DW U XPIHNHMOM W R H[FHHG RI WKH $QQXDO FRQVROLGDWHG
/RICR/QWADT- WV P HQOWNY RIMRKRQRVERPSDQ\ 7KXV WKHVH WUDQVDFWLRQV ZRXOG
*HQHUDO OHHWLQJ DQG WKHUHIRUH DSSURYDO Rl WKH OHPEHUV LV VR
DUUDQJHPHQWY DJUHHPHQWY WUDQVDFWLRQV LQFOXGLQJ DQ\ PRGI
DIRUHVDLG SDUWLHV GXULQJ WKH IQDQFLDO \HDU VXEMHFW WR W

SDUWLFXODUV " HWDLOV

7KH QDPH RI WKH UHODWHG SDUW\|DQG QDWXUH RI UHODWLRQVKLS
&RPPRQ 'LUHFWRUV

OUV 3XMD ODKHVK %KDQXVKDC
1DPH RI WKH UHODWHG SDUW\ 5. 7UDGHU
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1DPH RI WKH GLUHFWRU RU NH\ PD

QDIJHULDO SHUVRQQHO ZKR LV U

HOL

7TKH QDWXUH GXUDWLRQ RI WKH FI
SDUWLFXODUV RI WKH FRQWUDFW

RQWUDFW DQG
RU DUUDQJHPHQW

2

VKDOO EH UHQHZHG RQ \HD

NF|

uo

7KH PDWHULDO WHUPV RI WKH FRQ
DUUDQJHPHQW LQFOXGLQJ WKH YD

W
O

JDFW RU

KH LI DQ\
*RRGV
7KUHH \HDU FRQWUDFW VX
$XGLW &RPPLWWHH

2N
6D

FH
OH |

EMF

7KH PD[LPXP YDOXH SHU WUDQVDF

WLRQ ZKLFK FDQ EH DOORZHG
6DOH Rl )LQLVKHG

*RRGV

$Q\ DGYDQFH SDLG RU UHFHLYHG |
Ll DQ\

RUWKH FRQWUDFW RU DUUDQJH

PHQC

7KH PDQQHU RI GHWHUPLQLQJ WKH
WHUPV ERWK LQFOXGHG DV SDUW
SDUW RI WKH FRQWUDEW

RI FRQWUDFW DQG QRW FRQVLG

6DOH RI IQLVKHG JRRGV ED

SULFLQJ DQG RWKHU FRPPHUFL

/ILPLWHG DQG

DO
HUFE
5 5 .
VHG

"KHWKHU DOO IDFWRUV UHOHYDQW
FRQVLGHUHG LI QRW WKH GHWDL
UDWLRQDOH IRU QRW FRQVLGHULQ

WR WKH FRQWUDFW KDYH EHHQ
OV RI' IDFWRUV QRW FRQVLGHUH
J WKRVH IDFWRUV DQG

—

3

Z1

$Q\ RWKHU LQIRUPDWLRQ UHOHYD
D GHFLVLRQ RQ WKH SURSRVHG WU

DQVDFWLRQ

QW RU LPSRUWDQW IRU WKH %RI

DUG

7TKH LQGLFDWLYH EDVH SULFH RU H

XUUHQW FRQWUDFWHG SULFH D

IRUPXOD IRU YDULDWLRQ LQ WKH §

-

ULFH LI DQ\

QG

1RQH RI WKH 'LUHFWRUV RU 0ODQDJHUV RU .H\ ODQDJHULDO 3HUVRQQF

ODKHVK 5DYML %KDQXVKDOL
UHVROXWLRQ

OHPEHUV PD\ QRWH WKDW LQ WHU

PV RI WKH SURYLVLRQV RI WKH

OU &KHWDQ 5DYML %KDQXVKDOL DUH F

&R

WKHUHXQGHU ZKHWKHU VXFK UHODWHG SDUW\ LHV LV D SDUW\ WR W

XQGHU ,WHP 1R

%DVLV WKH FRQVLGHUDWLRQ DQG
IRUPLQJ SDUW RI ,WHP 1R

DSSURYDO RI WKH $XGLW &RPP

LWV

RI WKH DFFRPSDQ\LQJ 1IRWLFH WR WKH VKL
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YWHG OUV 3XMD ODKHVK %KDQXVKDQL
1 5HQW 6DOH RI )LQLVKHG \ﬁ85( 72 7+( 127 &(

(H &RQWUDFW VKDOO(EH /@D?dLGE’Ké‘ 213 §§4( ’LlRG5h§3§|Z|DW(b(éE$7 7+(

D

ED 18$/ *(1(5%/ 0((7,1*
‘ ¥5Yvxpow wRr 5HJXODWLRQ Rl 6HFXULWLHV DQG ([FKDQJH %RDU(
SHQWHIXODWLRONWU DQ@®ORs gODXVH Rl 6HFUHWDULDO 6WDQGDUG 6

R ) LRIRWKH/®LEVLUHFWRU VHHNLQJ UH DSSRLQWPHQW DW WKH $*0 DUH JLY

IFW|WRPWKH UHQHZDO E\ %RDUG OU &KHWDQ 5DYML %KDQXVKDOL
'LUHFWRUV ,GHQWLIFDWLRQ 1XPEHU ', 1
2NFIWIHRWow LU WK
$JIH
2ULJLQDO 'DWH RI $SSRLQWPHQW
W VD' dbWLRQ DW ZKLEK DSSRLOWPHQW ZDV PDGH "KROH |7LP

AXPAFRRVWI R RvHUPLOHG EDVHG RO WKH 0198RT BB'EKPFR

IG DWUHDV RJAH O M WIDHF H)J HQWHUHG EHWZHHQ 0FRI® BN VDN BIOS HUBIHQ FH L
ZUDGR@XIDFWXULQJ

RQ| 6IDVOM \R R UGHHFEWRUVKLS KHOG LQ RWKHU &RPSDQLHYV 1LO

/LY cPRQWAHPHRD R SOF W RR AWK R WE B VFRQ WHD T WO H EFFR w ki H
WK WEYwW wkBRAVIHDHMH G

\ZINDPHV RI OLVWHG HQWLWLHV LQ ZKLFK WKH SHUVRQ DOVR KROGYV
WENHLUHF RUVKLS

1R RI p4RDUG OHHWLQJV DWWHQGHG GXULQJ
J)LQDQFLDO <HDU

1o p&EPWKRAPS AW VRV 4RERSWNIVT Va B B W RPN AR B3k Dot #

RQFHEBQRIGVKD UldW KU A BWIRGW KHIDORER DDORU RWKHUZLVH LQ WKH DIRUHVD
SHPXQHUDWLRQ ODVW GUDZQ )k IDNKV

W K H

PSD‘3H'tb‘b\ﬁEWQVKLsV\E*‘iﬁNk’ﬁﬁWVLUWﬁWWP@W@UﬁQWWLHV DV GHLIQHGy Eu

KH DIRUHVDLG WUDQVDFWLRQV RU QRW_ 4¥MEQ0 QRW YRWH WR DSSURYH L

5HPXQHUDWLRQ SURSRVHG WR EH SDLG 5HPXQHUDWLRQ

VHH—WKH-%RDUYG RI—EUHFWRUV—UHFRPPHOGVWKH 2UGLOD U 5HVROXWLR

Y UHKRBEYURAR S BESLWYFQY RI UH DSSRLRWPHQW IZ)/SDHEUOLHR<!VFI;I
\J

ZRXOG IROORZ L H )RU
IUR

%\ 2UGHU RlI WKH %RDUG
)RU OFRQ 5DVD\DQ ,QGLD /LPLWHG

6G

OUV $HVKD .DUDQ 6KDK

&RPSDQ\ 6HFUHWDU\ 'DWH
OHPEHUVKLS 1R $ 3O0DFH OXPEDL

$GG % +LPDFKDO &+6
6 9 5RDG 0ODODG :HVW OXPEDL
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127(6

7KH OLQLVWU\ RI &RUSRUDWH $TDLUV U0&S$V KDV YLGH LWV *HQH

&LUFXODU 1R UHDG ZLWK *HQHUDO &LUFXODU QR GDWE
GDWHG 0D\ UHDG ZLWK &LUFXODU 1R GDWHG 0D\
DQG &LUFXODU 1R GDWHG $SULO DQG UHDG ZLWK *HQ}

FROOHFWLYHO\ UHIHUUHG WR DV U0&$ &LUFXODUVV DQG 6(%, &LUF
UHDG ZLWK &LUFXODU 1R 6(%, +2 &)' &0' &,5 3 GDWHG 0

6(%, +2 &)' &0' &,5 3 GDWHG 0D\ SHUPLWWHG WKH KROGH

ZLWKRXW WKH SK\WLFDO SUHVHQFH RI OHPEHUV DW D FRPPRQ YHQX

SURYLVLRQV RI WKH &RPSDQLHV $FW DQG WKH 6(%, /LVWLQJ 21

WKH $QQXDO *HQHUDO OHHWLQJ RI WKH OHPEHUV RI WKH &RPSDQ\
SK\VLFDO SUHVHQFH RI PHPEHUV ,Q FRPSOLDQFH ZLWK WKHVH &LU
DQG WKH 6(%, /LVWLQJ 2EOLJDWLRQV DQG 'LVFORVXUH 5HTXLUHPH
WKURXJK HOHFWURQLF PRGH DQG WR RQO\ WKRVH PHPEHUV ZKR QDI
DQG ZKRVH H PDLO ,'V DUH UHJLVWHUHG ZLWK WKH 5HILVWUDU DQG

$ PHPEHU HQWLWOHG WR DWWHQG DQG YRWH DW WKH JHQHUDO PH|
KLPVHOI VLQFH WKLV PHHWLQJ LV KHOG WKURXJK 9& 2%$90

, QVWLWXWLRQDO &RUSRUDWH 6KDUHKROGHUV L H RWKHU WKDQ
3') -3* )RUPDW RI LWV %RDUG RU JRYHUQLQJ ERG\ 5HVROXWLRQ $X
$*0 WKURXJK 9& 2$90 RQ LWV EHKDOI DQG WR YRWH WKURXJK UHPRW
WR WKH 6FUXWLQL]JHU E\ H PDLO WKURXJILKDW@XHY B UMHIPDALBUFRP H P |
&RPSDOVDMNVKD#PFRQUDVD\ID@EGRPR LWV 5789 QW KHOSGHVN#LQ PSP

OHPEHUV DWWHQGLQJ WKH $*0 WKURXJK 9& 2%$90 VKDOO EH FRXQWE
RI WKH $FW

7KH 1RWLFH RI WKH $*0 ZLOO EH DYDLODEOH RQ WKH &RPSDQ\ V Z
ZHEVLWH L H ZZZ LQ PSPV PXIJ FRP XQ@ZQC RYHWVORGAN HFIRRDQJH ZHEVL

OHPEHUV KROGLQJ VKDUHV LQ WKH VDPH VHW RI QDPHV XQGHU GLI
VXFK IROLRV DORQJ ZLWK UHOHYDQW VKDUH FHUWLIFDWHYV WR WKH

OHPEHUV KROGLQJ VKDUHV LQ SK\VLFDO IRUP DUH UHTXHVWHG WR
7UDQVIHU $JHQWV WR IDFLOLWDWH EHWWHU VHUYLFH

D DQ\ FKDQJH LQ WKHLU DGGUHVVY PDQGDWH EDQN GHWDLOV
E SDUWLFXODUV RI WKHLU EDQN DFFRXQW LQ FDVH WKH VDPH KDY

F  VKDUH FHUWLIFDWH V KHOG LQ PXOWLSOH DFFRXQWV LQ LGH
FRQVROLGDWLRQ RI VXFK VKDUHKROGLQJV LQWR RQH DFFRXQW

7KH 6HFXULWLHV DQG ([FKDQJH %RDUG RI ,QGLD 6(%, KDV PDQGD"
HYHU\ SDUWLFLSDQW LQ VHFXULWLHY PDUNHW OHPEHUV KROGLQJ \
31 WR WKHLU '"HSRVLWRU\ 3DUWLFLSDQWY ZLWK ZKRP WKH\ DUH P
SK\VLFDO IRUP FDQ VXEPLW WKHLU 3$1 GHWDLOV WR WKH &RPSDQ\ !

$V SHU 5HIXODWLRQ Rl 6(%, /LVWLQJ 5HIXODWLRQV DV DPHQGF
GHPDWHULDOL]HG IRUP ZLWK HIHFW IURP $SULO H[FHSW LQ F
VHFEXULWLHYVY ,Q YLHZ RI WKLV OHPEHUV KROGLQJ VKDUHV LQ SK\VI
GHPDWHULDOL]JHG IRUP

OHPEHU ZKR LV GHVLURXV RI JHWWLQJ DQ\ LQIRUPDWLRQ DV UHJDU
WR VHQG WKHLU TXHULHV WRFAVDH RRPSHOFRAQUDYBRXDR FRPLO RQ
PHHWLQJ LQ RUGHU WR NHHS WKH LQIRUPDWLRQ UHTXLUHG UHDGLO'

OHPEHUV ZKR KDYH QRW UHJLVWHUHG WKHLU H PDLO DGGUHVVHYV
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'"HSRVLWRU\ 3SDUWLFLSDQWYV '3 IRU UHFHLYLQJ DOO FRPPXQLFDW

ubo &BRHEPR) HRHFWURLFRRON UHDG ZLWK *HQHUDO

{G '"HFHBEBUHKRO G HUHD G KR W E Y+ QRWD ORI WAKLDUHLIRDLO DGGUHVYV UHJL
U H DVGX E B WA VRILQF XWUKIHUDMRW D FKH G D WB GO$ SHIIOVWUDWLRQ &XP &RQVHQW

{UDO &FLREAXFOIDUKHR U 331 &BDWHGEG $$'+$$K KD H GORWRMAKKD & R PB O Q D D DA DX |

xoou VRR 6/(HQ G DAY BRPPBRL,EDWLRQVW\WAG RRMKRIEHGRFEXPHQWY LQ HOHFW

1RFM r9w%'R KoH % LMY RYOAPD 3BY LV DYDLODEOH IRU OHPEHUV )R
QJ RI EH QKL |'19R’|5’ WEHRRESHORY 333 vwubuU DOG 6KDUH 7UDQV!
A .Q Fﬁ@é@H@@F Z&WK WKH\OH) Q & 9 péd- WP PEG Wk H LY IPEY PR Wk u R
~-OLJDWIRFWBRE L|‘—= EQBVWDWT{SHW%%'K'/WMY; W R B EORTFIM R XU "HSRVLY

LV EHLQJ KHOG WKURXJK 9& 2%$90 GRHV QRW UHTXLUH

ZKL
FXODUV/BQEX H&FHIWHY KK D Q4 B Y R QLWL WEH\E’¥DZ<§<LF"I4'6'D$YFNNQRW UH
Qwv FHLO D W IZAYK 0V §BE RGP, QPWQ%BDLW/HE/&R/%WRﬁﬁ\*HW IF
>HV DSEADUTMYRRWKE BR PV W K Y WRIDAHW EW B vOH T WIeREx g x vIAR G BHFWLRQ
6KDUH YBBBINEH QWHRAC BSRYRWRUY BWERRF LIOHW DV DPHQGHG

HWLQJ OV YW RN YHWRAS K & R WIRERALEW BPQUR[\ WR DWWHQG DQG YRWH LQ

,Q FRPSOLDQFH ZLWK WKH SURYLVLRQV RI 6HFWLRQ RI WKH $FW

LQGL YLD WK HLIDFLGQL WY WER DWW sk Y AR Wik WRkWy R BbFRPPHRE PikiSh
WKRU U MRE 1A Bk wRRUALPCoY H R & Wd- RV WD WRUMA KWL kW ¥ & B Wik
/H H7¥RWMI6Q 88 &K VD } 05 BH ¥ RORW (55Q) X W(WR UL | WL R® % K26 OSEH $6H{ W 81

DLO REGHHNVY WErHn zLwk wkr SORELD RN RPUNER YRR WKk ¢rPSDQLHV
/ P X4 IELRgLVWUDWLRQ 5XOHV DQG WKH SURYLVLRQV RI 5HIXODWLRQ
1G IR IWOBDWEKRESRVH RI WKHNRLPLEHUW KU AXRURPLSRGHYL QHKF WKRIQIDFLO LW

VHUYLFHV SURYLGHG E\ 08)* ,QWLPH ,QGLD 3ULYDWH /LPLWHG IRUPHU(

HEW WKLY 1RMWLEHR Q) WAVBARYY FIRP(%B v +2H%)0 3y R@® W KH 08)*CDWHG -XO\
WH GHPDW PRGH DUH DOORZHG WR YRWH WKURXJK WKHLU GHPDW DFFRXQV

HUHY R OHBPZH UL TROCRBOUVRIOHTXHVWHG WR DSSO\ IRU FRQVROLGDWLRQ ¥

&RPS® QHY BRIV %D B L WYXV HIRS BH@W Y2 &)' 3R' &,5 3 GDWHG -XO

QRWIA\CHRBY RKEH RYERZQ R AN WiRHY LS WU R % 19 WS- Y uCH G 8 V¥ 1T iR
6KDUHKROGHUV DUH DGYLVHG WR XSGDWH WKHLU PRELOH QXPEHU DQ
9RWLQJ IDFLOLW\

H ORRY ER RHWKRG 'RYUOCHYLEEBO VKDUHKROGHUV KROGLQJ VHFXULWLHYV

QW L FO®L P HROROK BRI IORE B B E N XKRAE £ @ W ikHE XNHE-MH- IRY) 6 R (B IR RV BilRE HRAU
0(7+2' 16'/ ,'H$6 IDFLOLW\

NHGeWBHHWOREPEC MY VRIHRIVBMHBRQHRW SHFSR KAV AXWEHU 381 E\

(KDURWLLQ A QH VYRR QR iy Wi\ B QYK EH Y §\95'0%FHPXB'%5&”¢%L"E K@EP%WQ

DLQWDLQLOI WKHLU GHEDW DFFRXOWV 0HBERUV KROGLQ I VKDU
SHJILVWE D & B BleNeR® W Hieio vk R @ gm@wv LFRQ XQGHU U, H$6 /RJLQ 6HFWL

|G VHFFXU LRV R FG HYW B PRPSIHQW Y FEL RQ WRP 8 v PHPu BiH @ RO WIRQV H
‘DVH RI UHBIHEHIWW WRFHORME QR XD B LARW RQIRUH WULTFGIWSRVLWLRQ RI

-FDO IR P RYHFWHR & MW G PR FHRR K bGUHY RRVQ OH WY IgQW ALK lolb RO G R Y
ZHEVLWH IRU FDVWLQJ WKH YRWH GXULQJ WKH UHPRWH H YRWLQJ

G WR WKH EXVLQHVYVY WR EH WUDQVDFWHG DW WKH PHHWLQJ DUH UHTXHVV
DW OHDVW VHYHQ GD\V LQ DGYDQFH RI WKH
\ DYDLODEOH DW WKH PHHWLQJ

VR IDU DUH UHTXHVWHG WR UHJLVWHU WKHLU H PDLO DGGUHVYV ZLWK W]
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6KDUHKROGHUV QRW UHJLVWHUHG IRU ,'’H$6 IDFLOLW\

D 7R UHJLVWHU YLVLW 857 KQ\GVNS8M O HHFAWM UYSHHW WM G 02 QRLIFNH R
KwWwSsSV HVHUYLFHY QVGO FRP 6HFXUH:HE ,GHDV'LUHFW5HJ MVS

E (QWHU FKDUDFWHU '3 ,° GLJLW &OLHQW ," ORELOH QR 9HULIF

F (QWHU WKH ODVW GLJLWV RI \RXU EDQN DFFRXQW JHQHUDWH

G S3RVW VXFFHVVIXO UHJLVWUDWLRQ XVHU ZLOO EH SURYLGHG ZL
o(7+2' 16'/ H YRWLQJ ZHEVLWH

D 9LVLW 85/ KWWSV ZZZ HYRWLQJ QVGO FRP

E &OLFN RQ WKH U/RJLQV WDE DYDLODEOH XQGHU 6KDUHKROGHU

F (QWHU 8VHU ," L H \RXU GLIJLW GHPDW DFFRXQW QR KHOG Z|
WKH VFUHHQ

G B3RVW VXFFHVVIXO DXWKHQWLFDWLRQ \RX ZLOO EH UH GLUHFW
9RWLQJ VHUYLFHVY XQGHU 9DOXH DGGHG VHUYLFHV &OLFN RQ U$F

H &OLFN RQ UO08)* ,Q7LPHV RU UHYRWLQJ OLQN GLVSOD\HG DORQJ
ZHEVLWH IRU FDVWLQJ WKH YRWH GXULQJ WKH UHPRWH H YRWLQJ

o(7+2' 16'/ 273 EDVHG ORJLQ
D oLvLw 85/ KWWSV HVHUYLFHV QVGO FRP 6HFXUH:HE HYRWLQJ
E (QWHU \RXU FKDUDFWHU '3 ' GLJLW &OLHQW ,G 3$1 9HULI
F (QWHU WKH 273 UHFHLYHG RQ \RXU UHJLVWHUHG HPDLO ," PREL!
G

B3RVW VXFFHVVIXO DXWKHQWLFDWLRQ \RX ZLOO EH UH GLUHFW
9RWLQJ VHUYLFHVY XQGHU 9DOXH DGGHG VHUYLFHV &OLFN RQ US$F

H &OLFN RQ UO08)* ,Q7LPHV RU UHYRWLQJ OLQN GLVSOD\HG DORQJ
ZHEVLWH IRU FDVWLQJ WKH YRWH GXULQJ WKH UHPRWH H YRWLQJ

,QGLYLGXDO 6KDUHKROGHUV UHJLVWHUHG ZLWK &'6/ (DVL (DVLHVW ID
0(7+2" &'6/ (DVL (DVLHVW IDFLOLW\
6KDUHKROGHUV UHJLVWHUHG IRU (DVL (DVLHVW IDELOLW\

D oLvLW 85/ KWWSV ZHE FGVOLQGLD FRP P\HDVLWRNHQ +RPH /F
7DE

E (QWHU H[LVWLQJ XVHUQDPH 3DVVZRUG FOLFN RQ U/RJLQV

F 3RVW VXFFHVVIXO DXWKHQWLFDWLRQ XVHU ZLOO EH DEOH WR
VHUYLFH SURYLGHUV L H 08)* ,Q7LPH &OLFN RQ UO08)* ,Q7LPHV R
\RX ZLOO EH UHGLUHFWHG WR ,QVWD9RWH ZHEVLWH IRU FDVWLQJ

6KDUHKROGHUV QRW UHJLVWHUHG IRU (DVL (DVLHVW IDFLOLW\

D 7R UHJLVWHU YLVLW 85/ KM®M\WDBVLWRINHRGYHILLQ/GM.WDD AVR-MR
KWWSV ZHE FGVOLQGLD FRP P\HDVLWRNHQ 5HJLVWUDWLRQ (DVL

E SURFHHG ZLWK XSGDWLQJ WKH UHTXLUHG IHOGV IRU UHJLVWUD\

F SRVW VXFFHVVIXO UHJLVWUDWLRQ XVHU ZLOO EH SURYLGHG XV
o(7+2' &'6/ H YRWLQJ SDJH

D O9LVLW 85/ KWWSV ZZZ FGVOLQGLD FRP

E *RWR HYRWLQJ WDE
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F (QWHU GLIJLW 'HPDW $FFRXQW 1XPEHU %2 ," DQG 3%1 1R DQG
IRU ,'HF6 B8 RUWNHIPOAM CRQW DAKWKHQWLFDWH WKH XVHU E\ VHQGLQJ 273 RQ UHJ

H S3RVW VXFFHVVIXO DXWKHQWLFDWLRQ XVHU ZLOO EH DEOH WR
-DWLRQ FRHGWIHY LF B LISFINRRQGHXERLAMVVO08)* ,Q7LPH &OLFN RQ UO08)* ,Q7LPHV R
2739 \RX ZLOO EH UHGLUHFWHG WR ,QVWDY9RWH ZHEVLWH IRU FDVWLQJ

wK IRAQ LIPS SEPVIREL GRYY KR Q@B Vil FXGE BE- RV H- RCSIR PR B He2 L
,QGLYLGXDO VKDUHKROGHUV FDQ DOVR ORJLQ XVLQJ WKH ORJLQ FUH(
UHJLVWHUHG ZLWK 16'/ &'6/ IRUH YRWLQJ IDFLOLW\

D /IRJLQ WR '3 ZHEVLWH
L

6 HKROGHUV KROGLQJ VKDUHV LQ SK\WLFDO PRGH 1RQ ,QGLYLGXD
HY RYOLRH PRI LR YWRAWPLQJ PD\ UHJLVWHU DQG YRWH RQ ,QVWDO9RWH DV XQGH

FDWE-RQ FR&H 1D QG+ Q MHD W @ 69 r W H
OH QxiRHKRBE HP N RYURKRIHE IRU ,167$927( IDFLOLW\
HG WR 36'/9¢ i BRVdal RW W EY LW O RILR ORS MLAWLPH RRAH WROMHERN R

FHVV WR H 9RWLQJV XQGHU H 9RWLQJ VHUYLFHV
E WHUGHWDLOV DV XQGHU
PH L

(Q QGH
VLGH &RPSDQ\ V 1D VDQG \RX ZLOO EH UHGLUHFWHG WR ,QVWDY9RWH
SHULRG 8VHU ," (QWHU 8VHU
FLOLW\ 3DVVZRUG (QWHU H[LVWLQJ 3DVVZRUG

(QWHU ,PDJH 9HULIFDWLRQ &%$37&+$ &RGH

&OLFN UBXEPLWYV
JLQ RU 277 FEPSLBRLS B Y RBLR R HP RS HQ WRP QRFDYEH SURFHVV L

6KDUHKROGHUY QRW UHJLVWHUHG IRU ,167%927( IDFLOLW\
D 9LVLW 85/ KWWSV LQVWDYRWH OLQNLQWLPH FR LQ FOLFN R

VHH H YRWAIIYRSWLRQ 7KH HYRWLQJ RSWLRQ ZLOO KDYH OLQNV RI H YR\
UUHYRWLQJ OVRAUN GLUBWOBUHE/ BORQJIVLGH &RPSDQ\ V 1DPHV DQG

WKH YRWH G2 QI UKV RRRYH He LB WMy QInUPH-EFow sFFrRxQw

1XPEHU 3%$1 6KDUHKROGHUV ZKR KDYH QRW XSGDWHG
0 (DVL5HJW\HB%V§§JR§LWK WKH '"HSRVLWRU\ 3DUWLFLSDQW '3
VK

.HVW5HJLVV\§‘LIJQ[§)\§PIQ OO0 XVH WKH VHTXHQFH QXPEHU SURYLGHG
WR \RX | DSSOLFDEOH
VLR
Q 2% '2, (QWHU WKH 'DWH RI %LUWK '2% 'DWH RI ,QFRUSRU

HUQDPH DQG $PYVYZRUGPBRORZ VWHSV JLYHQ DERYH LQ SRLQWV D F

%DQN $FFRXQW 1XPEHU (QWHU \RXU %DQN $FFRXQW 1XPEHU
R 6KDUHKROGHUV KROGLQJ VKDUHV LQ 16'/ IRUP VKDOO SUR
R 6KDUHKROGHUV KROGLQJ VKDUHV LQ SK\VLFDO IRUP EXW

$118%/ 5(3257



MCON RASAYAN INDIA LTD.

QXPEHU LQ ' DERYH
6HW WKH SDVVZRUG RI \RXU FKRLFH

7KH SDVVZRUG VKRXOG FRQWDLQ PLQLPXP FKDUDFWHUV D\
DW OHDVW RQH DOSKDEHW DQG DW OHDVW RQH FDSLWDO OHWMW

(QWHU ,PDJH 9HULIFDWLRQ &%$37&+$ &RGH

&OLFN UG6XEPLWY <RX KDYH QRZ UHJLVWHUHG RQ ,QVWD9RWH

3RVW VXFFHVVIXO UHJLVWUDWLRQ FOLFN RQ U/RJLQV XQGHU
67(3 6WHSV WR FDVW YRWH IRU 5SHVROXWLRQV WKURXJK ,QVWD9RWH
$ SRVW VXFFHVVIXO DXWKHQWLFDWLRQ DQG UHGLUHFWLRQ WR ,QVW
% 6HOHFW 9LHZ LFRQ ( YRWLQJ SDJH ZLOO DSSHDU

& 5HIHU WKH 5HVROXWLRQ GHVFULSWLRQ DQG FDVW \RXU YRWH E\ V
WKH HQWLUH 5SHVROXWLRQ GHWDLOV FOLFN RQ WKH 9LHZ 5HVROXMW

' $IWHU VHOHFWLQJ WKH GHVLUHG RSWLRQ L H )DYRXU $JDLQVW F

( $ FRQIUPDWLRQ ER[ ZLOO EH GLVSOD\HG ,I \RX ZLVK WR FRQIUP \R?
DFFRUGLQJO\ PRGLI\\RXU YRWH

127( 6KDUHKROGHUV PD\ FOLFNGRIQVRIWRWSHHBRPPHIQP GDWLRYV REWL
UHFRPPHQGDWLRQV IRU HDFK UHVROXWLRQ EHIRUH FDVWLQJ YRWH
DFFHVV WR H[SHUW LQVLJKWY GXULQJ WKH H 9RWLQJ SURFHVV 6KDUH

2QFH \RX FDVW \RXU YRWH RQ WKH UHVROXWLRQ \RX ZLOO QRW EH DO!
*XLGHOLQHV IRU ,QVWLWXWLRQDO VKDUHKROGHUV U&XVWRGLDQ &RL
67(3 P &XVWRGLDQ &RUSRUDWH %RG\ OXWXDO )XQG 5HJLVWUDWLRQ
$ oLVLW 85/ KWWSV LQVWDYRWH OLQNLQWLPH FR LQ

% &OLFN RQ U6LJQ 8SV XQGHU U&XVWRGLDQ &RUSRUDWH %RG\ OXW
& J)LOO XS \RXU HQWLW\ GHWDLOV DQG VXEPLW WKH IRUP

'  $ GHFODUDWLRQ IRUP DQG RUJDQL]DWLRQ ,' LV JHQHUDWHG DQG V
WLPH RI VLJQ XS 7KH VDLG IRUP LV WR EH VLJQHG E\ WKH $XWKR
VWDPSHG DQG VHQW WR LQVWD YRWH#OLQNLQWLPH FR LQ

( 7TKHUHDIWHU /RJLQ FUHGHQWLDOV 8VHU ,'" 2UJDQLVDWLRQ ," 3DV
UHJLVWHUHG RQ ,QVWD9RWH

67(3 P ,QYHVWRU 0DSSLQJ

$ O9LVLW 85/ KWWSV LQVWDYRWH OLQNLQWLPH FR LQ DQG ORJLQ ZL
% &OLFN RQ U,QYHVWRU 0DSSLQJV WDE XQGHU WKH OHQX 6HFWLRQ

& 0DS WKH ,QYHVWRU ZLWK WKH IROORZLQJ GHWDLOV

,QYHVWRU ," P ,QYHVWRU ,V IREKDUD EWIRD W3 D,F FIRXO@OWR ZIHHG E
1 ,QYHVWRU ," IRU &'6/ GHPDW DFFRXQW LV "LILW %H (

,QYHVWRU V 1DPH (QWHU ,QYHVWRU V 1DPH DV XSGDWHG ZLWK

,QYHVWRU 3%1 (QWHU \RXU GLJLW 3%1

3RZHU RI $WWRUQH\ $SWWDFK %RDUG UHVROXWLRQ RU 3RZHU F

127( )LOH 1DPH IRU WKH %RDUG UHVROXWLRQ 3RZHU RI $WWRUC
JXUWKHU &XVWRGLDQV DQG OXWXDO )XQGV VKDOO DOVR XSORDG VSHF
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&OLFN RQ 6 XEPLW EXWWRQ 7KH LQYHVWRU LV QRZ PDSSHG ZLWK V
FDQ EH YLHZHG XQGHU WKH U5HSRUW 6HFWLRQV

v o Vv RQVWVISYEV B I R¥WUuDFEWH LRY SHYRQXWLB QW WEHRFEKH QY Y DIRWH
/HU 7KH FRUSRUDWH VKDUHKROGHU FDQ YRWH E\ WZR PHWKRGV GXULQJ W
0(7+2' 927(6 (175<
D 9LVLW 85/ KWWSV LQVWDYRWH OLQNLQWLPH FR LQ DQG ORJLQ
6+$5( E2/' 50 WDERQ RORWH V \VGI\8 V\VLWIDE XD HH MK S RILHQYKVV BDFEV L R Q

F (QWHU WKH U(YHQW 1R V IRU ZKLFK \RX ZDQW WR FDVW YRWH
DORWH LQER{GW IR \RXQZE 8 O EHZBIBEORIQWRKHHKIRW K HS D 1 R R L |, FDAWLIRO®R VWRHU XH) &

G (QWHU U GLJLW 'HPDW $FFRXQW 1R V

HOHFWHQJS5RMXWU GHVH BH G RRBW\LIRRY IMHNRPUL SWIRIQVYYG FDWRX VROVK Y\RRVHLE
'LRQ IOHYQH@NWKH HQWLUH 5HVROXWLRQ GHWDLOV FOLFN RQ WKH 9LHZ &

OLFN RQ $6])PI':LI9LVV\W FOLFN RQ 6XEPLW

U YRWH FPoTRRIK WI—"VQIE(B%’I%LV\?FQMQBRMV\‘T\I_%QU*@RV\)F}RIKOZLLFVI\KW TR QLGS

DQG DFFRUGLQJO\ PRGLI\ \RXU

RQ DQG VA A é%)&F\DB&/YLXU YRWH RQ WKH UHVROXWLRQ \RX ZLOO QRW
USRWH 2V SHW2730RBRB/Z$YLVRU V 5SHFRPPHQGDWLRQV RSWLRQ SURYLGHV

KROGHYV PRWR BCd) Wik § v RWGY D RRW H RAD N EXERLYYERR Lo DoG ORJILQ
ORZHG WR ERFFHMREERDRHNOLYRYEEVIRXK B RYMPVHH ULRWLIFDWLRQ IRU H Y
JSRUDWH %RGHPHWAP R 2¢ REXQ IRU UGRPSDQ\ V 1IDPH (YHQW QXPEHUV

G ( YRWLQJ SDJH ZLOO DSSHDU
H 'RZQORDG VDPSOH YRWH IOH IURP U'RZQORDG 6DPSOH 9RWH )LO

XDO )XRG% pyw \RXU YRWH E\ VHOHFWLQJ \RXU GHVLUHG RSWLRQ )DYRXL
USSORDG 9RWH )LOHV RSWLROQ

HQW WR W&OLFWLRQ U B FREYIWD F WDS\WHU X 8 Q RIDRITH.® V, X FAKHMAKI X.O OO @ H & VODA HVK

ULVHG 6LIDOMRIRX FHFWRYU $RRAPRY SIHEY BWORS R MG HRMAWo qrw

+HOSGHVN

VZRUG LV VHQW WR 3ULPDU\ FRQWDFW SHUVRQ V HPDLO , <RX KDYH QRZ
6KDUHKROGHUV KROGLQJ VHFXULWLHV LQ SK\VLFDO PRGH 1RQ ,QGLYL
VHFXULWLHY LQ GHPDW PRGH

W K ,6¢<\P\HHJ§FB\QQI7||Q)/L6 C|3_|I.Gq_p YWHFPAEWLHY LQ SK\WVLFDO PRGH 1RQ ,QGLY
WHFKQLFDO LVVXH LQ ORJLQ PD\ FRQWDFW ,167%$927( KHOSGHVN E\ VHC

7HO P
,QGLYLGXDO 6KDUHKROGHUV KROGLQJ VHFXULWLHV LQ GHPDW PRGH

AWy BB O WKkDUMKROGHUY KROGLQJ VHFXULWLHYV LQ GHPDW PRGH P
QH FWBWRILO WKURXJIK '"HSRVLWRU\ L H 16'/ DQG &'6/

'3 [JRJILQ W\SH +HOSGHVN GHWDLOV
,QGLYLGXDO 6KDUHKROGHUY KROGLQJ VHFXULWLHYV OHPEHUV|IDF
1 $SWWRGRRDW PRGH ZLWK 16/ HEYRWHQG# QY GJB FRHVQV DW

H\ VKO®OY ERX¥DQ 6KPYE KRR G WY, KR GLRQILWHRXOWWEHYU\ ,© OHPEHUV IDF
LPHG Y S PRGH ZLWK &'6/ KOS B 6§ NQHYRMDRHIVIFFSYW D 6 G
IUHH QR
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JRUJRW 3DVVZRUG
6KDUHKROGHUVY KROGLQJ VHFXULWLHV LQ SK\VLFDO PRGH 1RQ ,QGLY|

6KDUHKROGHUV KROGLQJ VHFXULWLHYV LQ SK\VLFDO PRGH 1RQ ,QG
IRUJRWWHQ WKH 86(5 ," >/RJLQ ,’@ RU 3DVVZRUG RU ERWK WKHQ WKH
KWWSV LQVWDYRWH OLQNLQWLPH FR LQ

, &OLMEMRRIQQ@MGHU 6+$5( +2/'(5 WDE

, &OUFRUJRW SDVVZRUG"V

., (QWHU 8VHU ," VHOHFW ORGH DQG (QWHU ,PDJH 9HULIFDWLRQ FR(
, &OLFN RQ U68%0,7V

,Q FDVH &XVWRGLDQ &RUSRUDWH %RG\ OXWXDO )XQG KDV IRUJR
VKDUHKROGHU FDQ XVH WKH U)RUJRW 3DVVZRUGY RSWLRQ DYDLODE

, &OLRNRIEQSHU U&XVWRGLDQ &RUSRUDWH %RG\ OXWXDO )XQGV
., &OUFRWUJRW SDVVZRUG"V

., (QWHU 8VHU ," 2UJDQL]DWLRQ ," DQG (QWHU ,PDJH 9HULIFDWLRQ
, &OLFN RQ U68%0,7V

,Q FDVH VKDUHKROGHUYVY KDYH D YDOLG HPDLO DGGUHVV 3DVVZRUG
FDQ VHW WKH SDVVZRUG RI KLV KHU FKRLFH E\ SURYLGLQJ LQIRUPD
3%$1 '2% '2, HWF 7KH SDVVZRUG VKRXOG FRQWDLQ D PLQLPXP RI F
RQH QXPHUDO DW OHDVW RQH DOSKDEHW DQG DW OHDVW RQH FDSL

QGLYLGXDO 6KDUHKROGHUYV KROGLQJ VHFXULWLHYV LQ GHPDW PRGH ZL

,QGLYLGXDO 6KDUHKROGHUY KROGLQJ VHFXULWLHY LQ GHPDW PRGH K
6KDUHKROGHUY DUH DGYLVHG WR XVH )RUJHW 8VHU ,'" DQG )RUJHW 3DV
SDUWLFLSDQWYV ZHEVLWH

*HQHUDO ,QVWUXFWLRQV 6KDUHKROGHUYV

™ W LV VWURQJO\ UHFRPPHQGHG QRW WR VKDUH \RXU SDVVZRUG
SDVVZRUG FRQIGHQWLDO

™ JRU VKDUHKROGHUV PHPEHUV KROGLQJ VKDUHV LQ SK\VLFDO IR
FRQWDLQHG LQ WKLV 1RWLFH

'XULQJ WKH YRWLQJ SHULRG VKDUHKROGHUV PHPEHUV FDQ ORJ
IRU D SDUWLFXODU U(YHQWYV

7HDP ,QVWD9RWH

08)* ,QWLPH ,QGLD 3ULYDWH /LPLWHG

JRUPHUO\ /LQN ,QWLPH ,QGLD 3ULYDWH /LPLWHG
2WKHU H YRWLQJ LQVWUXFWLRQV

,167$0((7 9& ,16758&7,216

,Q WHUPV RI OLQLVWU\ Rl &RUSRUDWH $iIDLUV 0&$ *HQHUDO &LUFXOD!I
$*0V (*OV RQ RU EHIRUH 6HSWHPEHU E\ PHDQV RI 9LGHR &RQIHUH

6KDUHKROGHUY DUH DGYLVHG WR XSGDWH WKHLU PRELOH QXPEHU DC
IDFLOLW\
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/IRJILQ PHWKRG IRUVKDUHKROGHUV WR DWWHQG WKH *HQHUDO OHHWLQ
L GXDO BKDUYHKIRD 6 5H/UXKWRGE L QLUQWMAXRJHMRIH QY VRS B8 W PDWIPFRR3PH FOLFN RQ
LYLGXIEO 6&K-DAHHKVR OVEKHUW&RROGQ D 1 DWHHAVXD Q W LLHAI LL\VQW 8 - FZILWY KP RRXHU KIDQYBIR .

VKD UHKR O G ERR kMY e H K040 A Y 33K BERUGY RSWLRQ DYDLODEOH RC

y 6KDUHKROGHUV KROGLQJ VKDUHV LQ 16'/ &'6/ GHPDW DFFRXQYV
WKH GLIJLW GHPDW DFFRXQW QXPEHU

y 6KDUHKROGHUV KROGLQJ VKDUHV LQ SK\VLFDO IRUP VKDOO V
5H &$37&+3UHILVWHUHG ZLWK WKH FRPSDQ\

6KDUHKROGHUV VKDOO VHOHFW FKHFN ER[ P 3%1 DQG HQWHU

WWHQ WKH % 5KDY>'7R%R XBCRYWHBWERLY R E'R‘Q(/W(V\‘/\/W(HHd*WW-WRU\ 3D

OH RQ KWV\? YEGU® Y R SRAWNA W PP $RLFQEOH

WDE ORELOH 1R ORELOH 1R DV XSGDWHG ZLWK '3 LV GLVSOD\HG D
ORELOH 1R ZLWK WKH '3 VKDOO HQWHU WKH PRELOH QR

y (PDLO ," (PDLO ,G DV XSGDWHG ZLWK '3 LV GLVSOD\HG DXWRPD
FRGH &3$37&4 K37 WK WKH '3 VKDOO HQWHU WKH PRELOH QR

G &OLFN U*R WR OHHWLQJV

ZLOO EH MHQM W R K2\ H KiRHvidh-He YRHY Hx W B PRHHPWP BB\ SH R ub K W WHIKREHR,
WLR(%#DERXW WKH SDUWLEXODUV RI WKH 6HFXULW\ 4XHVWLR%_BQG $QVZHL

K D UDEWHLAF R 8 ¥ bR W \RPH U ERPEHY ¥ B B RN, CXULQ W

WDO OMDWWEHKIDUHKROGHUY ZKR ZRXOG OLNH WR VSHDN GXULQJ WKH PHHWL
WK 16'E & 6KRDWKROGRWW HQ WK HHIWDW FRYQRWAEDWLRQ RQ TUVW FXP TUVW EDV|

DYH IRRUJRONKWH € KRIOKG BEI(\6 Z'LO/R ILIDFH @Y RUUYBWHDARWGE R EIRDAMOK Q WKEKUW KR
VZRUG RYWHR Q LORQYID\LI©OWIERDMH @X\P B B B YOH B HVOMOLUWRWY MRS XE HFISRRQNLAMMRUD WE R § RALIW

G 2ZWKHU VKDUHKROGHU ZKR KDV QRW UHJLVWHUHG DV U6SHDNHU
FKDW ERDUG GXULQJ WKH PHHWLQJ

ZLWEBKDQHRRBEGEHUSHDVR QU BDTROCH WVWNE WW PRSVHD N IR WRK NG HPSR GRRXUD WR U |
QXPEHU IRU VSHDNLQJ

JP WORHWEKW W L @ @ \F DRYU EAK BV H & RFOGEAHUINR W R R W W1 GR(Q MQKIHWUKHHY RHOQXMULIRAD © H

2QFH WKH HOHFWURQLF YRWLQJ LV DFWLYDWHG GXULQJ WKH PHHWLQJ
LQ DIQYRWPEH BIRY) WRPW WKGOY R'WH\DKDXEGHRWHG RQ WKH UHVROXWLRQ V

D 2Q WKH 6KDUHKROGHUY 9& SDJH FOLFN RQ WKH OLQN IRU H 9RW

E (QWHU \RXU GLJLW '"HPDW $FFRXQW 1R JROLR 1R DQG 273 Ul
,G UHFHLYHG GXULQJ UHJLVWUDWLRQ IRU ,QVWDO((7

&OLFN RQ 6XEPLW

G $IWHU VXFFHVVIXO ORJLQ \RX ZLOO VHH U5HVROXWLRQ 'HVFUI
YRWLQJ

H &DVW \RXU YRWH E\ VHOHFWLQJ DSSURSULDWH RSWLRQ L H U)
UHSUHVHQWY QR RI YRWHV DV RQ WKH FXW RI GDWH XQGHU )DYH

|  $IWHU VHOHFWLQJ WKH DSSURSULDWH RSWLRQ L H )DYRXU $JD
J 1R FRAWPSWLRQ ER[WMID S REASEREYNRE FRYCX ZWVWW KR Y RQIUP \RY
QFH 9& BY FRMKHBPEXBFRRGE KB PORHPREL ILER%XU YRWH 2QFH \RX FRQIUP

)G HPDLOPRGERWRIHE KD IHQ\ ROKWH IY B VB Y X VI XRHQOWDM WR DFFHVV ,QVWDO|

T

$118%/ 5(3257



MCON RASAYAN INDIA LTD.

1RWH

6KDUHKROGHUV OHPEHUV ZKR ZLOO EH SUHVHQW LQ WKH *HQHUDO OH
WKH 5HVROXWLRQV WKURXJK UHPRWH H 9RWLQJ DQG DUH RWKHUZLVH
IDFLOLW\ GXULQJ WKH PHHWLQJ

6KDUHKROGHUY OHPEHUV ZKR KDYH YRWHG WKURXJK 5HPRWH H 9RW
SDUWLFLSDWH LQ WKH *HQHUDO OHHWLQJ WKURXJK ,QVWDOHHW +RZH"

6KDUHKROGHUV OHPEHUV DUH HQFRXUDJHG WR MRLQ WKH OHHWLQJ W
H[SHULHQFH

6KDUHKROGHUYVY OHPEHUV DUH UHTXLUHG WR XVH ,QWHUQHW ZLWK D
GLVWXUEDQFH GXULQJ WKH PHHWLQJ

30HDVH QRWH WKDW 6KDUHKROGHUVY OHPEHUV FRQQHFWLQJ IURP ORE
+RWVSRW PD\ HI[SHULHQFH $XGLR 9LVXDO ORVV GXH WR BXFWXDWLRQ
/$1 FRQQHFWLRQ WR PLWLJDWH DQ\ NLQG RI DIRUHVDLG JOLWFKHYV

+HOSGHVN

6KDUHKROGHUV IDFLQJ DQ\ WHANFKRQWDOWLVVXH 0(Q7 CKRHIQ GPRNM N E\
LOQVWDPHHW#LQ PSPV PXIJ FRP RUFRQWDFW RQ 7THO P

7HDP ,QVWDOHHW

08)* ,QWLPH ,QGLD 3ULYDWH /LPLWHG

JRUPHUO\ /LQN ,QWLPH ,QGLD 3ULYDWH /LPLWHG
27+(5 ,1)250%$7,21

D $ SHUVRQ ZKRVH QDPH LV UHFRUGHG LQ WKH UHJLVWHU RI PHF
GHSRVLWRULHV DV RQ WKH FXW RI GDWH L H 7KXUVGD\ WK 6H
UHPRWH H 9RWLQJ DV ZHOO DV H YRWLQJ DW WKH $*0

E 7KH UHPRWH H YRWLQJ SHULRG FRPPHQFHV RQ ORQGD\ 6HSWHP
6HSWHPEHU WLOO S P ,67 7KHH YRWLQJ PRGXOH VKD
UHVROXWLRQ LV FDVW E\ WKH OHPEHU KH VKH VKDOO QRW EH DO

F 7KH 6KDUHKROGHUVY ZKR KDYH FDVW WKHLU YRWH E\ UHPRWH H
SURFHHGLQJV RI WKH $*0 WKURXJK 9& 2%$90 EXW VKDOO QRW EH HC

G 7KH VKDUHKROGHUVY FDQ RSW IRU RQO\ RQH PRGH RI YRWLQJ
9& 2%$90

H 7KH %RDUG RI 'LUHFWRUYVY KDYH DSSRLQWHG &6 3D\DO *XSWD ¢
DV WKH 6FUXWLQLVHU WR VFUXWLQLVH WKH YRWLQJ DW WK
PDQQHU

I 7KH 6 FUXWLQLVHU VKDOO DIWHU WKH FRQFOXVLRQ RI YRWLQJ D
YRWHYV FDVW LQ IDYRXU RU DJDLQVW LI DQ\ WR WKH &KDLUPDQ R
VDPH DQG GHFODUH UHVXOWY FRQVROLGDWHG ZLWKLQ WZR ZRU

J 7KH UHVXOW GHFODUHG DORQJ ZLWK WKH 6FUXWLQLVHU V 5HSI
DIWHU WKH UHVXOWY DUH GHFODUHG DQ@QGZPEREHDYODFG G RE) W

K 7KH YRWLQJ ULJKWV Rl 6KDUHKROGHUV VKDOO EH LQ SURSRU\
FRPSDQ\ DV RQ WKH FXW RT GDWH $ SHUVRQ ZKRVH QDPH LV Ut}
EHQHIFLDO RZQHUV PDLQWDLQHG E\ WKH GHSRVLWRULHV DV RQ
YRWLQJ HLWKHU WKURXJK UHPRWH H YRWLQJ RU H YRWLQJ GXUL
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L $Q\ SHUVRQ ZKR DFTXLUHV VKDUHV RI WKH &RPSDQ\ DQG EHFRI

HWLQJ WRBEXSROGHRH RV MYF PYL B\ RS KX PRI § D-W B QB BS RUEAT B Uk \f
QRW EDd‘lRlpewlLthfbV%LRQﬁﬁ‘i’/\é PYEDEBPEH ROT Y EFo k! WRCH WY YWRQU R% AOY F!

+
H R
3ULYDWH /LPLWHG WKHQ H[LVWLQJ 8VHU ,' DOG SDVVZRUG RI WKH
L0 J QMR ARMA S REWUB¥NoHHWLQJ ZLOO EH HOLJLEOH WR DWWHQG
/HU 0W)KHQIMIPH QRELBH HDY.D WEHOH RRVHRBWH DJIDLQ GXULQJ WKH PHHWLQJ
KURXJK 7TDEOHWY /DSWRSV FRQQHFWHG WKURXJK EURDGEDQG IRU EHWWH

JRRG VSHHG SUHIHUDEO\ 0%36 GRZQORDG VWUHDP WR DYRLG DQ\

LOH '"HYLFHV RU 7TDEOHWYV RU WKURXJK /IDSWRSV FRQQHFWLQJ YLD ORELOH
L Q WKHLU QHWZRUN WLV WKHUHIRUH UHFRPPHQGHG WR XVH VWDEOH :L

VHQGLQJ D UHTXHVW DW

EHUV RU LQ WKH UHJLVWHU RI EHQHIFLDO RZQHUV PDLQWDLQHG E\ WKH
SWHPEHU RQO\ VKDOO EH HQWLWOHG WR DYDLO WKH IDFLOLW\ RI

EHU IURP DP ,67 DQG HQGV RQ :HGQHVGD\
OO EH GLVDEOHG IRU YRWLQJ WKHUHDIWHU 2QFH WKH YRWH RQ D
JRZHG WR FKDQJH LW VXEVHTXHQWO\ RU FDVW WKH YRWH DJDLQ

YRWLQJ SULRU WR WKH $*0 PD\ DOVR DWWHQG DQG SDUWLFLSDWH LQ WKH
JWLWOHG WR FDVW WKHLU YRWHY DJDLQ

LH 5HPRWH H YRWLQJ RU H YRWLQJ GXULQJ WKH $*0 WKURXJK

UDFWLFLQJ &RPSDQ\ 6HFUHWDU\ 0 1R $ DQG &23 1R
H $*0 DQG UHPRWH H YRWLQJ SURFHVV LQ D IDLU DQG WUDQVSDUHQW

W WKH $*0 ZLOO VXEPLW FRQVROLGDWHG 6FUXWLQLVHU V 5HSRUW RI WKH
UD SHUVRQ DXWKRULVHG E\ KLP LQ ZULWLQJ ZKR VKDOO FRXQWHUVLJQ W
NLQJ GD\V IURP WKH FRQFOXVLRQ RI WKH PHHWLQJ

RUW VKDOO EH FRPPXQLFDWHG WR WKH VWRFN H[FKDQJHYV LPPHGLDWHO\
KH FRPSDQ\ VZHEVLWH DW

NLRQ WR WKHLU VKDUHV LQ WKH SDLG XS HTXLW\ VKDUH FDSLWDO RI WK
{FRUGHG LQ WKH UHJLVWHU RI PHPEHUV RU LQ WKH UHJLVWHU RI

WKH FXW RT GDWH RQO\ VKDOO EH HQWLWOHG WR DYDLO WKH IDFLOLW\ R
QJ WKH $*0
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JRUP 1R 0*7

3UR[\ IRUP

>3XUVXDQW WR VHFWLRQ RI WKH &RPSDQLHV $FW DQG UXOH
@

&,1 / 0+ 3/&

1DPH RI WKH GERPISDHEBS$<$1 ,1',$ /,0,7("

5HJLVWHUHG RNFH $ VW )ORRU OD[KHDO +RXVH 30ORW &WYV
OXPEDL

1DPH RI WKH PHPEHU V
5HILVWHUHG DGGUHVYV

( PDLO ,G
JROLR 1R
, 'H EHLQJ WKH PHPEHU V RI [[] [ VKDUHV Rl WKH DE
1DPH 1DPH
$GGUHVV $GGUHVV
( PDLO ,G ( PDLO ,G
6LIJQDWXUH [[[[[ RU IDLOLQJ KLP6LJQDWXUH [[[[[ RU IDLOLQJ KLP

DV P\ RXU SUR[\ WR DWWHQG DQG YRWH RQ D SROO IRU PH XV DQG |
&RPSDQ\ WR EH KHOG RQ 7KXUVGD\ WK 6HSWHPEHU DW $0
OHDQV 2$90 DQG DW DQ\ DGMRXUQPHQW WKHUHRI LQ UHVSHFW RI UH

SHVROXWLRQ 1R
$GRSWLRQ RI $XGLWHG IQDQFLDO 6WDWHPHQWYV
5H DSSRLOQWPHQW OU &KHWDQ 5DYML %KDQXVKDOL ',1 D
$SSURYDO RI ODWHULDO 5HODWHG 3DUW\ 7TUDQVDFWLRQ ZLWK 5

6LIQDWXUH RI VKDUHKROGHU 6LIQDWXUH RI 3UR]J\

1RWH 7KLV IRUP RI SUR[\ LQ RUGHU WR EH HIHFWLYH VKRXOG EH GXO\ FRPSC
WKDQ KRXUV EHIRUH WKH FRPPHQFHPHQW RI WKH OHHWLQJ
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' 5(&7256 5(3257

7R
RIKMKIHRERSNVQLHY ODQDJHPHQW DQG $GPLQLVWUDWLRQ 5XOHV
0&21 5%$6%$<$1 ,1',$ /,0,7("

7KH 'LUHFWRUV SUHVHQW WKH WK $QQXDO UHSRUW RI WKH &RPSDQ\ |
\HDU HQGHG ODUEFK

%DQJIXUS1R DB (5RASWIDRQ :HVW 1HDU $\\DSSD 7HPSOH
7KH &RPSDQ\ V iQDQFLDO SHUIRUPDQFH IRU WKH \HDU XQGHU UHYL
$PRXQW LQ |

3DUWLFXODUYV 6WDQGDOR
J)LQDQFLDO <HDU )LQ

) < ) <

SHYHQXH IURP 2SHUDWLRQV
2WKHU ,QFRPH
RY H /TP YRPEBEN KHUHE\ DSSRLOW
2SHUDWLQJ 3URIW %HIRUH )LQDQFH &RVW DQG 'HSUHFLDWLRQ $PRU
/HVV )LQDQFH &RVW
/HVV 'HSUHFLDWLRQ $PRUWLVDWLROQ
3URIW EHIRUH 7D]
/HVV $GG &XUUHQW 7D]
/HVV $GG 'HIHUUHG 7D[ ([SHQVH &UHGLW
/HVV $GG 1HW WD[ H[SHQVH EHQHIwW

20 PHE YU EHkpdY bR wkY LR & Pk $SMXBWPHONuDO OHHWLQJ RI WKH

W K BBRIRIN DLIGHR) &BRQIHUHQFH 9& 2WKHU $XGLR 9LVXDO
VRO@b\MbFE%g gﬁg\/ngQHG LQ WKH QRWLFH
%DVLF

'LOXWHG
vV D :KRO§| .%&PH 'LUHFWRU OLDEOH WR UHWLUH E\ URWDWLRQ

TUDGHY HFEWHSR FROQVHUYH WKH UHVHUYH \RXU GLUHFWRUV GR QRW L

75%$16)(5 72 5(6(59( 6853/86

KROGHAKM QHW SURIW RI WKH FRPSDQ\ IRU ) < LV 5V IDNKV 7K
VXUSOXV DFFRXQW

)HWHG B@2E FPBHSRY 1BWH)E DO W HO 6H.ILVWHUHG 2NFH RI WKH &RPSDQ\ QRW OHVYV

7KH UHYHQXH IURP RSHUDWLRQV IRU )< LV 5V IDNKV RY
IDNKV ZKLFK LV PRUH WKDQ SUHYLRXV \HDU V UHYHQXH IL

1HW 3URIW DIWHU WDJ[ IRU )< LV 5V /IDNKV DIJDLQVW WKH &
LV PRUH WKDQ SUHYLRXV \HDU V 1HW 3URIW DIWHU WD]|

7KH RYHUDOO SHUIRUPDQFH Rl WKH &RPSDQ\ KDV EHHQ LQFUHDVHG
$118%$/ 5(3257
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FRQWLQXH WR SURYLGH EHWWHU UHVXOWY WR WKH VKDUHKROGHUV
0$7(5,$/ &+$1*(6 $1' &200,70(176 $))(&7,1* 7+(),1$1&,$/ 326,7,21 2) 7+

7KHUH KDYH EHHQ QR PDWHULDO FKDQJHV DQG FRPPLWPHQWYV DIH
EHWZHHQ WKH HQG Rl WKH IQDQFLDO \HDU RI WKH &RPSDQ\ WR ZKLF

&$3,7$/ (;3(1',785( 352*5%$00(

'XULQJ WKH \HDU XQGHU UHYLHZ WKH FRPSDQ\ KDV QRW LQYHVWHG
WKH FDSLWDO H[SHQGLWXUH ZDV WR EH VSHQW KDV DOUHDG\ EHHC
DORQJ ZLWK LWV FRPSOHWH IDFLOLWLHYVY 7KHUH KDV EHHQ 5V

DQG 5' ODE GHYHORSPHQW ZKLFK LV PDLQO\ IRFXVHG RQ WKH ODER
FDSDFLW\ H[SDQVLRQ LQ WHUPV RI WKH IUDQFKLVH XQLWV ZKHUHLQ
FDSDFLWLHV LQ GLTHUHQW JHRJUDSKLFDO ORFDWLRQV QDPHO\ 3XQF

6R WKHVH DUH WKH PDMRU FDSDFLWLHV ZKHUH ZH KDYH H[SORUHG
6+$5( &$3,7$/

7KH $XWKRULVHG 6KDUH &DSLWDO DV RQ VW ODUFK LV 5V
ZDV 5V

'XULQJ WKH \HDU WKH FRPSDQ\ KDV LQFUHDVHG LWV $XWKRULVHG ¢
DOVR WKHUH ZDV FKDQJH LQ 3DLG XS FDSLWDO WZLFH GXULQJ WKH \

4XDOLIHG ,QVWLWXWLRQDO 30DFHPHQW 4,3 IURP 5V

(PSOR\HH 6WRFN 2SWLRQ 6FKHP&21 (6RRPFFRQI®RNIQYRPQ5 DV
5V

/,67,1* /1)250%7,21

7KH (TXLW\ 6KDUHV L Q WKH &RPSDQ\ DUH FRQWLQXHG WR EH OLVW
,6,1 1R RI WKH &RPSDQ\ LV ,1( 2 0

67$7(0(17 38568$17 72 /,67,1* $*5((0(17

7KH &RPSDQ\ (TXLW\ 6KDUHV LV OLVWHG DW 1DWLRQDO 6WRFN ([FKI
IRU WKH \HDU KDV EHHQ SDLG

'(326,76 )520 38%/,&

7KH &RPSDQ\ KDV QRW DFFHSWHG DQ\ GHSRVLWYV IURP SXEOLF DQC
GHSRVLWYVY IURP SXEOLF ZDV RXWVWDQGLQJ DV RQ WKH GDWH RI WE
UHDG ZLWK &RPSDQLHV $FFHSWDQFH RI '"THSRVLWV 5XOHYV

7KH &RPSDQ\ IXUWKHU UHSRUWV WKH EHORZ GHWDLOV UHODWLQJ W
D DFFHSWHG GXULQJ WKH \HDU 1LO
E UHPDLQHG XQSDLG RU XQFODLPHG DV DW WKH HQG RI WKH \HDU

F ZKHWKHU WKHUH KDV EHHQ DQ\ GHIDXOW LQ UHSD\PHQW RI GHSES
QXPEHU RI VXFK FDVHV DQG WKH WRWDO DPRXQW LQYROYHG 1LO

, DW WKH EHJLQQLQJ RI WKH \HDU 1LO
LL PD[LPXP GXULQJ WKH \HDU 1LO
LLL DW WKH HQG RI WKH \HDU 1LO
YL WKH GHWDLOV RI GHSRVLWV ZKLFK DUH QRW LQ FRPSOLDQF
3$57,&8/$56 2) /2$16 *8%$5$17((6 $1' ,19(670(176
7KH &RPSDQ\ KDV QRW JLYHQ DQ\ ORDQV JXDUDQWHHV RU PDGH LC
&RPSDQLHV $FW GXULQJ WKH \HDU
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LQ XSFRPED \HDWY IYHL7B E(HWY %186, S(BBIRUPDQFH
( &203$XULQJ WKH \HDU WKHUH LV QR FKDQJH LQ WKH QDWXUH Rl WKH EXVI
FWLQJ WIKH 513D QR LD D2 SRVL'WEHRG RI(MBIE<&CRPSDQ\ ZKLFK RFFXUUHG

K WKH IQRQERPQ YW CMBAP H @ WY HPTRRVWHE PREEW ¢ i ARW L B WE HERBIRIRG v

FRPSOLDQFH DQG UHSRUWLQJ REMHFWLYHYV 7KHVH FRQWUROV DU

po\wKRSF I WPW[?‘S%W’B'&‘MW&%R%\%\H\/EW&%%\M%MEQBQ\RZK%SWWP%
)y RO H ERFERW LR V! R § H HHR EWRRAWFPRRUNLY HEBHN REUD AWV HRHE
prPRYERORI-RPs B & B WOH Wk YHHRH RYSs hdRHe R R o EREH R RO C
UDWRUNCHRYFEFPHOW ¥ CEVRKHRARWEEHCSW' WKkHUH KDV EHHQ WKH SODQW
ZH KD YK I LD Q H G XOF 7 LRV KL QDAUH R D Q WHSRE W ILNRDESWDRNGH A HDBANOHS GORVISHEMARHEIRRO
| *KD]BBERBP QW KRIQAU DR UQ GRYUMRYGIG QW NRWH VKDUHG ZLWK UHVSHF
WK H Fh%%%g‘?R'/%%'ﬁ%k@\/\ﬂ%"é%'ﬁ%b??@@ﬁ'\? 6LJQLIFDQW DXGLW IQGLQJV |
DFWLRQV DUH SHULRGLFDOO\ SUHVHQWHG WR DQG UHYLHZHG E\ Wi
FRQWUROV DUH HIHFWLYH LQ ERWK GHVLJQ DQG RSHUDWLRQ

DRE 3P LGRAK VY KBYN RFAPWPP PMUR@HMV1RDUFK . e KDUWHUHG $FF
&RPSDQ\ 7KH\ FRQGXFW LQWHUQDO DXGLWV FRYHULQJ DOO FULWL
SKDUH &BBRMHWHIW RPKHNVH DXGLWVWRFN RQ HYDOXD®®&QJ WKH DGHTXDF
HDU &RPPLWWHH UHJXODUO\ UHYLHZV WKH RXWFRPHV RI WKHVH DXGLW
wRr 5&RPSDQ\ V LQWHUQDO FRQWURO HQYLURQPHQW

wr (78,16 2) +2/',1* 68%6,',$5< -2,17 9(1785(6 $1' $662&,$7(6

'XULQJ WKH \HDU XQGHU UHYLHZ QR FRPSDQ\ KDV EHFRPH RU FHDV!I
WKH &RPSDQ\

He zLwR?1E(1874+E56bWRUP bEE 12cHPBRAPF DT LA FRUP! Hi&T 817 ( (83
,QIRUPDWLRQ LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI 6HFWLRQ
&RPSDQLHV $FFRXQWV 5X0OHV UHJDUGLQJ FRQVHUYDWLRQ R

HDUQLQJY DQG RXWJR DUH XQGHU
D)QJH Rl ,QGLD /LPLWHG (PHUJH 30DWIRUP 7KH $QQXDO /LVWLQJ IHH

Sr. No. Particulars Comments
$ &RQVHUYDWLRQ RI HQHUJ\

5 DV VXFK QR DPRXQW RQ DFFRXQW RI (RUHLLYFK LESRIO/ R WY IDQWL IR QHMMY R Q\| L P S
‘H EDODQFH VKHHW DV SHU VHFWLRQ| DQG W KRIUWM KRHU FIR PSHULIN ¥ F5@ WH U Y
XQGHUWDNHQ ZKHUHYHU SUDFWLF
SHU H Y poG | YUPFYQRWBRYy/KH &RPSDQ\ LV PDNL
VWHSY WDNHQ RU LPSDFW RQ FROQVHUYDWLRQ RI HQHU J\
E\ XVLQJ HQHUJ\ HRNFLHQW HTXLSPF
1L0 WHFKQRORJLHV :H DUH XVLQJ JDV
SRVLWV RU SD\PHQW RI LQWHUHVW WP\HWRQQDE@(LIJRLBJVRIQE O b IS IO
OVR GXULQJ VXPPHUV ™ ZH'DUH [XVL
WKH VDQG EHIRUH VXEMHFWLQJ LW
‘H DUH XVLQJ JDV IXUQDFH LQVWHE

LL WKH VWHSVY WDNHQ E\ WKH &RPSDQ\ IRU XWLOL]JLQJ GU\L
DOWHUQDWH VRXUFHV RI HQHUJ\ VXPPHUV ZH DU
H ZLUWK KH UHTXLUHPHQWY R| &KDS HEI—&I%PW%%%I\AWFV&/{.gJ LW WR IXUQDE
LLL WKH FDSLWDO LQYHVWPHQW RQ HQHUJ\ FRQVHUYDWLRQ
HTXLSPHQW
) )YHVWPHQW FRYHUHRG XQGHU WKH SURYLVLERQV RTTVAFWLERQ RT-WKH
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MCON RASAYAN INDIA LTD.

Sr. No. Particulars Comments
% THFKQRORJ\ DEVRUSWLRQ
L WKH HIRUWV PDGH WRZDUGYV WHFKQRORJ\ DEVRUSWLRAQ &F

WHEKQRORJ\ LV D IXQGDPHQWPO
FDUU\LQJ RXW EXVLQHVV HTHFWL)
WKH LQGXVWU\ LV ODERXU LQWHZC
PHFKDQL]DWLRQ RI GHYHORSPHQ)
LQQRYDWLRQV LV WKH ZD\ WR|DG!
VXSSO\JDS LQ WKH LQGXVWU\| :H
RXU WHFKQRORJ\ WR UHGXFH FRV
RI VFDOH
7KH WHFKQRORJ\ DEVRUSWLRQ ZK
ZH KDYH LQWURGXFHG &50 WR|RX|
ULJKW IURP WKH OHDG JHQHUDWL
RUGHUV DQG RUGHU H[HFXWLRQ F
WKURXJK &50

LL WKH EHQHIWYV GHULYHG OLNH SURGXFW LPSURYHPHQW &
FRVW UHGXFWLRQ SURGXFW GHYHORSPHQW RU LPSRUW F
VXEVWLWXWLRQ VXEVWLWXWLRQ FXVW

LLL LQ FDVH RI LPSRUWHG WHFKQRORJ\ LPSRUWHG GXULQJ

WKH ODVW WKUHH \HDUV UHFNRQHG IURP WKH EHJLQQLQJ RI
WKH IQDQFLDO \HDU

D WKH GHWDLOV Rl WHFKQ|RORJ\ LPSRUWHG 1L0
E WKH \HDU RI LPSRUW 1LO
F ZKHWKHU WKH WHFKQRORJ\ EHHQ IXOO\ DEVRUEHG 1L0
G LI QRW IXOO\ DEVRUEHG| DUHDV ZKHUH DEVRUSWLRQ
KDV QRW WDNHQ SODFH DQG WKH UHDVRQV WKHUHRI DQG
LY WKH H[SHQGLWXUH LQFXUUHG RQ
5HVHDUFK DQG 'HYHORSPHQW
& JRUHLJQ H[FKDQJH HDUQLQJV DQG 2XWJR ,QDRZ 5V|,Q

7KH )RUHLJQ ([FKDQJH HDUQHG LQ WHUPV RI DFWXDO
LEQPRZV GXULQJ WKH \HDU DIQG WKH )RUHLJQ ([FKDQJH
RXWJR GXULQJ WKH \HDU LQ WHUPV RI DFWXDO RXWDHDRZV

,1'8675,%/ 5(/$7,21

'XULQJ WKH \HDU XQGHU UHYLHZ \RXU &RPSDQ\ HQMR\HG FRUGLDC
FRPSDQ\ UHFRJQL]JHV WKH VLJQLIFDQFH Rl PDLQWDLQLQJ KDUPRG
FROODERUDWLYH HQYLURQPHQW WKDW SURPRWHV WKH ZHOO EHLC
UHODWLRQVKLSY ZLWK RXU HPSOR\HHV DQG WKHLU UHSUHVHQWDW.L
RI WKH RUJDQL]DWLRQ

7KURXJKRXW WKH UHSRUWLQJ SHULRG ZH KDYH DFWLYHO\ HQJDJH!
DQG XQLRQV WR DGGUHVV ZRUNSODFH FRQFHUQV SURPRWH RSHQ F
VWULYHG WR FUHDWH D ZRUNSODFH FXOWXUH WKDW YDOXHV HPSOR
FRQWULEXWH WKHLU EHVW HIRUWY WRZDUGYV DFKLHYLQJ RXU EXVLQ
%2$5' 2) ',5(&7256 %2$5' 0((7,1*6 $1' .(< 0$1$*(5,$/ 3(56211(/

7KH &RPSDQ\ V %RDUG LV GXO\ FRQVWLWXWHG DQG LV LQ FRPSOLEL
/ILVWLQJ 2ZEOLJDWLRQV DQG 'LVFORVXUH 5HTXLUHPHQWY 5HJXODW

$118%/ 5(3257



MCON RASAYAN INDIA LTD.

$UWLFOHV RI $VVRFLDWLRQ RI WKH &RPSDQ\ 7KH &RPSDQ\ V %RDU
HI[SHULHQFH FRPPHQVXUDWH WR WKH EXVLQHVV RI \RXU &RPSDQ\

P SDQ\/ IO PO H Y AWy KW DERS W R VWit RGRWKG RI WKH &RPSDQY KF
= x VL O HAAH B WA DR EHEF QX GHY RQH ZRPDO 1RO H[HFXWLYH 'LUHFWRU DQC
(HO\ D Q& H NALHRMRAY :RQOMKH %RDUG KDYH H[SHULHQFH LQ WKH IHOG RI |
VLYH ZRHQEHRILWKH WKBWWRUV DUH GLVTXDOLIHG XQGHU WKH SURYLVLRQ\
N WKURBUKKVHFKQRORJLFDO

>UHVV U KSE KL bls G 6 7 PRC
DUH

WV DQE DB ARLHYH MHHR BRWK\3HUVRQ 1 3%1 '"HVLIJQDWLRQ
OU ODKHVK 5DYML %KDQXVKDOL 0DQDJL
DW ZH KDYH GROH LVWKDW ———
J HOWLUH vDOX MW 3EM D PDKHVK %KDQXVKDOL 1RQ ([H
RQ WR WKH OHRG KWKHWWORQDNRIL %KDQXVKDOL :KROH
YHU\WKEQJI LV KBPSSHOQtQI
OU 1DQGDQ 'LOLS 3UDGKDQ 'KROH WL
50 LV KHOSLQAU Q7®Rd®W U-PIRIONWKIPIMABW Y QIRUPDWLRQ WR WKRGHSHQC
RVW UHGXFWLRQy SERPINVFIRN ORYRHEQW RU LPSRUW ,QGHSHQGH
RPHUV LQ WKH ULJKW PDQQHU =7
OU 'LOLS 0DQJLODO -DLQ L QGHSHQG
1LO OV 'KDUD +DUHVK 7KDNNDU L QGHSHQG
OUV 9HHQLWD 1LVKLW 7DQQD $,'37 + &KLHI
OUV $HVKD .DUDQ 6KDK ,.336 + &RPSDQ\ 6

&RPSOLDQFH 2NFHU

$332,170(17 5($332,170(17 &+$1*( 2) ',5(&7256 25 .(< 0$1$*(5,$/ 3(562]1

1 LO $V SHU 3URYLVLRQV RI 6HFWLRQ RI WKH &RPSDQLHV $FW ou
UHWLUH E\ URWDWLRQ DQG LV HOLJLEOH WR RTHU KLPVHOI IRU UH D¢

',5(&7256 5(63216,%,/,7< 67%$7(0(17

/DNKV3XUV§?\9WOVI\-'$I% GWWQF?@NKV RI WKH $FW ZLWK UHVSHFW WR 'LUHFW
LWV NQRZOHGJH DQG DELOLW\ FRQIUP WKDW

D ,Q WKH SUHSDUDWLRQ RI WKH DQQXDO DFFRXQWYV WKH DSSOLF
HISODQDWLRQ UHODWLQJ WR PDWHULDO GHSDUWXUHYV

E 7KH 'LUHFWRUV KDYH VHOHFWHG VXFK DFFRXQWLQJ SROLFLHV

) UHO DW ITRMHEEWAMYW KIRN @Y VY B 8 ¥ RIPSTSR 1IPRE oW B R YN 8Y Wik | L)
LRXV DQERERI WGP QR EHRWBRER UM BB wPROW RIRNKHERBS PR IR
)J DQG FSUR & M FGLIYH RV RRIV ROOG ZARIUNH R USFUHR S: HI UEIH@®GE HXHI FLKQW KE DB WRUY |
YHV DUHZH WKH\@ WH. 30 RR UVW R B\OR Q& RPIS DR VKX BIF WV D Q ® @ & \6\W D HY DFEIDGH J\

IRU SUHYHQWLQJ DQG GHWHFWLQJ IUDXG DQG RWKHU LUUHJXODU

5 LQ GLOORXHAOLQE FF\RQUVCKWBV\SLLR—@\DHWNNH{PISBD(RQIXB@J IEDSUHXQWWER\@LD(H

RPPXQLFDWLRQ: QRGWHHY REWPAY EXR @w P WEEOY 5B KRV
QI B 6 Mo | BTN N Wb WARE BT YR DRV sHOBHA G3IHT PuARMIG R VP

HVV REMHF
I 7KH GLUHFWRUV KDG GHYLVHG SURSHU V\VWHPV WR HQVXUH FRI

V\VWHPV ZHUH DGHTXDWH DQG RSHUDWLQJ HIHFWLYHO\

QFH ZL1Vg6%V(/é(Ij QMZT%L%%HP*W% glf §¢1R&PSDQLHV $FW 6 (%,
LRQV D DéSOLFD KH & PSDQ DQG SURYLVLRQV RI WKH
'XULQJ WKH)LQDQFLDO \HDU 6HYHQ ERDUG PHHWLQJV ZHU
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MCON RASAYAN INDIA LTD.

ZLWKLQ WKH PD[LPXP DOORZHG JDS RI GD\V

7KH &RPSRVLWLRQ RI %RDUG RI GLUHFWRUV DQG WKH GHWDLOV RI
JLYHQ EHORZ

1DPH RI WKH 'LUHFWRU &DWHJRU\ 1R RI %RDUG OHHWRQR®RY %RD U
+HOG (QWLW O HGHSWWE DG $W W

OU ODKHVK 5DYML %KDQXVKDOL 0DQDJLQJ 'LUHFWRU

OUV 3XMD ODKHVK %KDQXVKDOL 1RQ ([HEXWLYH 'LUHEFWRU

OU &KHWDQ 5DYML %KDQXVKDOL 'KROH WLPH 'LUHFWRU

OU 1DQGDQ 'LOLS 3UDGKDQ 'KROH WLPH 'LUHFWRU

OU 7DSDV %LPDO ODMXPGDU ,QGHSHQGHQW 'LUHFWRU

OUV 6RQDO $ORN 'RVKL  QGHSHQGHQW 'LUHFWRU

OU 'LOLS 0DQJLODO -DLQ ,QGHSHQGHQW 'LUHFWRU

OV 'KDUD +DUHVK 7KDNNDU  QGHSHQGHQW 'LUHFWRU

%RDUG OHHWLQJ GDWHYV

60 1R 'DWH Rl %RDUG OHHWLQJ %RDUG OHHWLQJ $WWHQGDQF

&200,77((6 2) 7+( %2$5"

ODWWHUV RI SROLF\ DQG RWKHU UHOHYDQW DQG VLJQLIFDQW LQIRUPD
*RYHUQDQFH WUDQVSDUHQF\ FXUUHQWO\ \RXU %RDUG KDV IRXU

&RPPLWWHH ODQDJHPHQW &RPPLWWHH DQG 6WDNHKROGHU 5HODWLR!
KDYH EHHQ FRQVWLWXWHG 7KH %RDUG I[HV WKH WHUPV RI UHIHUHQFH

$8',7 &200,77((

7KH $XGLW &RPPLWWHH FRPSULVHV RI QRQ H[HFXWLYH ,QGHSHQGHQW
WKH FRPPLWWHH LV  QGHSHQGHQW 'LUHFWRU

'XULQJ WKH )LQDQFLDO \HDU JRXU PHHWLQJ RI DXGLW FRP

7KH &RPSRVLWLRQ RI $XGLW &RPPLWWHH DQG WKH GHWDLOV RI PHHWL

1DPH RI WKH 'JUHFWRU BWDWXV LQ WKH IDWXUH RI '"LUHF
&RPPLWWHH OHHWLQJV +H

(QWLWOHG WR
SWWHQ
OU 'LOLS 0DQJLODO -DLQ &KDLURDQGH IRPEHYW HIHUBRWR[HFXWLY
OUV B6RQDO $ORN 'RVKL OHPEHU HEQWRUBFXWLYH ,QGHSHOQC
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MCON RASAYAN INDIA LTD.

1DPH RI WKH 'JUHEWRU BWDWXV LQ WKH RUDMWRMWGR | ' LRH R
PHHWLQJV DWWHQGHG $RRFEWWHRBUG RI GLUHFWRUYVY GXUL%JO RWLRHY B
(OWLWOHG WR
. SWWHQ
J
/HQGHE ODKHVK 5DYML %KDQXVKDOL OHPEHUFWR|U &KDLUPDQ 0DQDJL

OU 'LOLS ODQJLODO -DLQ &KDLVPBM RH QMW HD B/X\8 KW KRDPRPILWKMH ERERBSDQ\

5(&200(1'$7,216 %< 7+( $8',7 &200,77(( :+,&+ :(5( 127 $&&(37(" %< 7+(
5($6216

$00 WKH UHFRPPHQGDWLRQV PDGH E\ WKH $XGLW &RPPLWWHH DUH DFF
120,1$7,21 $1' 5(081(5$7,21 &200,77((

7KH 1IRPLQDWLRQ DQG 5SHPXQHUDWLRQ &RPPLWWHH FRPSULVHYV RI ,QG]|
7KH &KDLUPDQ RI WKH &4RPPLWWHH LV DQ ,QGHSHQGHQW 'LUHFWRU

'XULQJ WKH JLQDQFLDO \HDU 7KUHH PHHWLQJV RI WKH 1RPLQD
DQG

7KH &RPSRVLWLRQ RI 1IRPLQDWLRQ DQG 5HPXQHUDWLRQ &RPPLWWHH D
DUH JLYHQ EHORZ

1DPH RI WKH 'LUHFWRU BWDWXV LQ WKH 1IDWXUH RI |LUF
H &RPPLWWHH OHHWLQJV +H

(QWLWOHG WR
$SWWHQG| OHHWLQJV

OV 'KDUD +DUHVK|7KDNNDU &KDLUSHUVR|Q RI 1RQ ([HFX
&RPPLWWHH ,QGHSHQGHQW 'LUHFWRU
OU 7DSDV %LPDO DDMXPGDU OHPEHU 1RQ|([HFXWLYH
 QGHSHQGHQW 'LUHFWRU
OUV 3XMD ODKHVK %KDQXVKDOL OHPEHU 1RQ |[([HFXWLYH

Ov 'KDUD +DUHVK 7KDNNDU &KDLUSHUVRQ RI WKH 1RPLQDWLRQ DQG
&RPSDQ\ KHOG RQ 6HSWHPEHU

7KH 1RPLQDWLRQ DQG UHPXQHUDRMHRWQL.VBRORIFWBWDERPED®\ FOQ WKAHY

RQWHQW XSORDGYV I1RPLODWLRQ D% S5HPXQHUDWLRQ 3ROLF\ SC
WLRQ DUH IXUQLVKHG UHJXODUO\ R WKH %RDUG 7R SURYLGH EHWWHU &l

&RPP{IWWHEH P V{3 7sXIH W3 SROPLIWWHH 1RPLQDWLRQ S5HPXQHUDWLRQ
QVKERHRWBDINKUWR 8 GMR WHNOHDVWIRIODWKH.  PREPRXWWMBHRYSEURVHAKLR WKHR)
RI @RPRPUWWO RY WRE SRIFPAHIMWHH R DOV, QUERFS WO BH GWR WUREWRU

'XULQJ WKH )LQDQFLDO \HDU 2QH PHHWLQJ RI 6WDNHKROGHU &

'LUBRKWRWRPRRSEV ([WERY IR Hs WD KR WRAGIHW LYAQVG 05 HPEDIW L RN KIKD &R P P QWRWV H H
\HDU DUH JLYHQ EHORZ

P LW WIHH K IRO @/ KRRQ'LUHFEWR U 6WDWXD/QIGQ WKH 1DW[XUH RI |LUH
&RPPLWWHH OHHWLQJV +H
QJV DWWHQGHG E\ PHPEHUV GXULQJ WKH \HDU DUH JLYHQ(RWOHWPHG WR
WR . $W WHQG OHHWLQJV
OGUV HHLVC\;IL_ o]D*bJLofSESD-BﬁfQ tROREVRADIUPDQ R 1RQ ([HFXWL
&RPPLWWHH ,QGHSHQGHQW 'LUHFWRU
SWWHQGHG Q QGHQ
5 OV 'KDUD +DUHVK [TKDNNDU OHPEHU 1RQ ([HFXWL|YH
,QGHSHQGHQW 'LUHFWRU
SHQWOUWY 3XMD 0DKHVK| %KDQXVKDQL OHPEHU 1RQ|[([HFXWLYH
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OU 'LOLS 0DQJLODO -DLQ &KDLUPDQ RI WKH VWDNHKROGHU UHODWLR
BHSWHPEHU
0$1$*(0(17 &200,77((

7KH PDQDJHPHQW FRPPLWWHH FRPSULVHY 0DQDJLQJ 'LUHFWRU :KROH
&KDLUPDQ RI WKH &RPPLWWHH LV D ODQDJLQJ 'LUHFWRU

'XULQJ WKH )LQDQFLDO \HDU 2QH PHHWLQJ Rl ODQDJHPHQW &F

7KH &RPSRVLWLRQ RI ODQDJHPHQW &RPPLWWHH DQG WKH GHWDLOV R
EHORZ

1DPH Rl WKH 'LUHFWRU 6WDWXV LQ WKH IDWXUH RI1 |LUF
&RPPLWWHH OHHWLQJV +H

(QWLWOHG WR
$WWHQG| OHHWLQJV

OU ODKHVK 5DYML %KDQXVKDDL &KDLUPDQ RI &KDLUPDQ
&RPPLWWHH 'LUHFWRU

OU 1DQGDQ 3UDGKDQ OHPEHU 'KROH 7LPH 'LUHFWR

OUV 9HHQLWD 1LVIKLW 7DQQD OHPEHU &KLHI J)LQDQFLE

0&21 5$6%$<$1 ,1',$/,0,7(" (03/2<(( 672&. 237,21 6&+(0(

<RXU FRPSDQ\ KDG OFRQ 5DVD\DQ ,QGLD /LPLWHG (PSOR\HH 6WRFN
6FKHPH DIWHU WDNLQJ VKDUHKROGHU DSSURYDO WKURXJK SRV
JUbQW OHWWHU WR LWV HPSOR\HHV

,Q WKH \HDU \RXU &RPSDQ\ DGRSWHG DQ (PSOR\HHV 6WRFN
(PSOR\HH 6WRFN 2SWLRQ 6FKHPH P FRPPRQO\ NQRZQ DV 0&21 (62

7KH RSWLRQV WR DFTXLUH VKDUHV E\ ZD\ Rl (623 SODQ VKDOO EH .
HPSOR\PHQW RI WKH &RPSDQ\ ZRUNLQJ LQ ,QGLD RU RXWVLGH LQF¢
HI[FOXGLQJ LQGHSHQGHQW GLUHFWRUYV

$V SHU WKH 0&21 (623 6FKHPH WKH &RPSDQ\ LV DXWKRUL]JHG W
OHWWHUV XQGHU WKH VFKHPH ZHUH LVVXHG E\ WKH &RPSDQ\ RQ
(PSOR\HH %HQHIWV DQG 6ZHDW (TXLW\ 5HJXODWLRQV 3DUW )
ZHEVLWH RQ KWWSV PFRQUDVD\DQ FRP ZS FRQWHQW XSORDGYV

'XULQJ WKH TQDQFLDO \HDU P \RXU &RPSDQ\ KHOG DQ ([WUD :
DSSURYH D FKDQJH LQ WKH YHVWLQJ SHULRG XQGHU WKH 0&21 (623
WHUPV ZHUH LVVXHG RQ WKH VDPH GDWH 6XEVHTXHQWO\ RQ WK
HOLJLEOH HPSOR\HHV XQGHU WKH VDLG (623 VFKHPH

$118%$/ 5(7851

3XUVXDQW WR WKH UHTXLUHPHQW XQGHU VHFWLRQ D DQG

RQ ODUFK LV DYDLODEOH RQ WKH &RPSDQ\ V ZHEVLWH RQ
KWWSV PFRQUDVD\DQ FRP ZSFRQWHQW XSORDGYV $QQXDOBS5
&25325%$7( *29(51%$1&( 5(3257

$V SHU UHJXODWLRQ RI WKH /LVWLQJ 5HIXODWLRQ WKH &RPSO

LQ UHVSHFW RI WKH IROORZLQJ FODVV RI WKH &RPSDQLHV

D /ILVWHG HQWLW\ KDYLQJ SDLG XS HTXLW\ VKDUH FDSLWDO QRW
DV RQ WKH ODVW GD\ RI WKH SUHYLRXV IQDQFLDO \HDU

E ILVWHG HQWLW\ ZKLFK KDV OLVWHG LWV VSHFLIHG VHFXULWLHYV
6LQFH RXU &RPSDQ\ IDOOV LQ WKH DPELW RI DIRUHVDLG H[HPSW|
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QVKLS*RRRBDW YFH VEDD G QHRWH Q B/S DW WARK W KsH 0& R P B/IX®!\ &RFGS DY \ GKRHI/GORQV
$8',7256
67$78725< $8',7256

WLPH "LUHRWRY D%ﬁK%dLQQ\Q\F&PPDW\FU&%SLBWVLFHH@%'TE‘#&xZgWDQWV
$XGLWRUV RI WKH &RPSDQ\ IRU D WHUP RI \HDUV RQ WK 1RYt}
PPLWWHRRZDRAOKNOBQRRI WKH $QQXDO *HQHUDO OHHWLQJ WR EH KHOG LQ W

| PHHWLQJ® (BRWWH GHEB'EY2VBKH PHPEHUV GXULQJ WKH \HDU DUH JLYHQ

%RDUG RI GLUHFWRUY SXUVXDQW WR 6HFWLRQ RI WKH &
*FWRUVKL§SSRLbF€Nﬁ—|Q/Q/\F%Lé% 5P XxRHUBRYRQ RI 0DQDJIHULDO 3HUVRQQH:!
0O0G  OHHWLREYDwHYV )51 1R 6 83 3UDFWLFLQJ &RPSDQ\ 6HFUHW

$WWHQCT¢'T—'2%GXFW WKH 6HFUHWDULDO $XGLW DV SHU WKH SURYLVLRQV RI \
6HFUHWDULDO $XGLW 5HSRUW IRU WKH )LQDQFLDO <HDU L
ODQDJLQJ
., . 17(51%/ $8',725
U 7KH %RDUG RI GLUHFWRUV KDV DSSRLQWHG RI OV % + '26+,

. DV WKH LQWHUQDO DXGLWRU RI WKH FRPSDQ\ 7KH ,QWHUQ
O 2NFHURSHUDWLRQV RI WKH &RPSDQ\ DQG UHSRUWY WR WKH $XGLW &RPP

,9  &267 $8',725

2SWLRQ-$HRBERykn FIRPP RBEH U QR4 P z20% &k H (l?lzl?fXLUHPH%W WR DSSRLQVW
WDO EDORRW, RIrW L REHNRESRW DsSBEMDERKSD QY JLYHQ

(D9 ; $8 7256 5( 257
ZSWLRQ 30DO Q PHG DV UOFRQ 5DV
L

3 6FKHPH7KHVH R §313 @R KTHEHRLTF

$VVRFL DWHV & KD
JUDQWHG W W HOLJLEO

H
DXGLQJ GLUHF RUV RI WKH &RP
9, 5(9,(:2) 6(&5(7$5,%$/ $8"

R LVVXH M9k DUH Q%§\NP|@(§\/FRWGB|QVWM#\§'¢%6DWGB@M/RU DGYHUVH UH
NK -DQXDVWVRFLDYWIH¥p IGLpHFHOZLWR WKH 63%DFATHQR b BFRED QN 6HFUHYV
RI WKH (653PREV¥PORVUIHNAGHEYHLWYWKEOH RQ WKH &RPSDQ\ V

3DUW, ) OB Q59,1* 2) )5$8'G1%< $8',7256

2UGLQDU\XUH@IUW Q HO HHDWUL Q ) RIQU WHKY DHEU XPIUW KHUWWKH 6WDWXWRU\ $X¢
6FKHPH &RPFHWWHS XOBRW ©HMWWHRWY UHD HEWLRH WKPISDRH @ HE W D
ODUFK E\ LWKHRRRRSD QRUDOPGROWWHHE, W K H THWD L\OKDRIHYKWRK ZRXOG QHI

0$1$*(0(17 ',6&866,21 $1' $1$/<6,6 5(3257

$V UHTXLUHG XQGHU 5HIXODWLRQ RI WKH 6HFXULWLHV ([FKDQJH ¢
RI WKFH &REBSWRRBV $FW  U/LVWIKFI $5W X OW Wil RFQWWX DW KSFH WIXQRIBPHQW 'L
UHYLHZ LV SUHVHQWHG LQ D VHSDUDWH VHFWLRQ IRUPLQJ WKH SDU\

HWXUQBEO0$7(53%16$7,21 2) 6+$5(6
'XULQJ WKH \HDU XQGHU UHYLHZ DOO WKH HTXLW\ VKDUHV ZHUH

LDQFH ZBRXLWRY &/ FEWHEWHRREHYWYEPH BIRKYHLWBRR & § DG 6 \o R RE-s ¢
&RPSDQ\ 7KH &RPSDQ\ ,6,1 1R LV ,1( 2 0 DQG 5HJLVWUDU DQG 6

ILPLWHG
H[FHHGLQJ 5V &URUH DQG 1HW ZRUWK QRW H[FHHGLQJ 5V &URUH

' 5(&725 5(081(5%$7,21 $1'6,77,1* )((6

RQ WKQ—IHé)dE(H(lfJFKIj:bAﬂWHQWLRQ LV GUDZQ WR )LQDQFLDO 6WDWHPHQWYV ZKI

GXULQJ WKH \HDU '"HWDLOV RI6LWWL%JIHHV SDLG WR WKH QR
_RQ E HQFH FRPSOLDQFH ZLWK WKH SURYLVLRQV RI &RUSRUDWH

O
=

H
QV RU DGYHUVH UH
P

L
bL SHILVWUDWLRQ 1|
R DUH LQ WKH SHUPDQHQW
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5(/$7(' 3$57< 75$16%$&7,216

$00 UHODWHG SDUW\ WUDQVDFWLRQV WKDW ZHUH HQWHUHG LQWR
RUGLQDU\ FRXUVH RI EXVLQHVV 7KHUH DUH QR PDWHULDOO\ VLJQLIT
SDUWLHV ZKLFK PD\ KDYH SRWHQWLDO FRQBPLFW ZLWK WKH LQWHUFE
QRWHV WR WKH IQDQFLDO VWDWHPHQWYV IRU GHWDLOHG UHODWHG S

$FFRUGLQJO\ DV SHU WKLUG SURYLVR WR 6HFWLRQ RI WKH $F\
EHHQ REWDLQHG IRU VXFK WUDQVDFWLRQV +RZHYHU DV SDUW RI J
XQGHU 6HFWLRQ RI WKH $FW DUH DSSURYHG E\ WKH $XGLW FRPPL

7KH IRUP $2& LV DWWDFKHG DV $QQH[XUH ,,, ZLWK WKLV UHSRUW
&5(',7 5$7,1*

7KH FRPSDQ\ KDV QRW REWDLQHG DQ\ UDWLQJ IURP DQ\ &UHGLW 5D\
"(&/$5$7,21 )520 ,1'(3(1'(17 ',5(&7256

$00 WKH ,QGHSHQGHQW 'LUHFWRUV RQ WKH %RDUG KDYH JLYHQ D
XQGHU VHFWLRQ RI WKH &RPSDQLHV $FW 5HIJXODWLRQ

'XULQJ WKH \HDU XQGHU UHYLHZ QR QHZ ,QGHSHQGHQW 'LUHFWRUYV
0((7,1* 2) ,1'(3(1'(17 ',5(&7256

6FKHGXOH ,9 RI WKH &RPSDQLHV $FW DQG WKH 5XOHV WKHUHXQ
VKDOO KROG DW OHDVW RQH PHHWLQJ LQ D IQDQFLDO \HDU ZLWKRX
ODQDJHPHQW 'XULQJ WKH \HDU XQGHU UHYLHZ WKH ,QGHSHQGHQW

SHYLHZ WKH SHUIRUPDQFH RI WKH 1RQ ,QGHSHQGHQW 'LUHFWR

5HYLHZ WKH SHUIRUPDQFH RI WKH &KDLUPDQ RI WKH &RPSDQ\ !
1RQ ([HFXWLYH 'LUHFWRUYV

$VVHVV WKH TXDOLW\ FRQWHQW DQG WLPHOLQHVV RI BDRZ RI 1
QHFHVVDU\ IRU WKH %RDUG WR HIHFWLYHO\ DQG UHDVRQDEO\ SHI

$00 WKH ,QGHSHQGHQW 'LUHFWRUV ZHUH SUHVHQW LQ WKH PHHWL
RWKHU PDWWHUV WKH SHUIRUPDQFH RI WKH &RPSDQ\ DQG ULVNV |
VWUDWHJ\ OHDGHUVKLS VWUHQJWKY DQG ZHDNQHVVHV JRYHUQDQ
UHVRXUFHVY PDWWHUVY DQG WKH SHUIRUPDQFH RI WKH H[HFXWLYH PH

7KH %RDUG LV VDWLVIHG ZLWK WKH LQWHJULW\ H[SHUWLVH DQG H
DQG WKHLU FRQWULEXWLRQV WRZDUGY WKH HQKDQFHPHQW RI RSHU

&5,7(5,% )25 $332,170(17 2) ,1'(3(1'(17 ',5(&7256

$Q ,QGHSHQGHQW 'LUHFWRU VKDOO EH D SHUVRQ RI LQWHJULW\ DQ
LQ RQH RU PRUH ITHOGV RI iQDQFH ODZ PDQDJHPHQW VDOHV PDUN
WKH &RPSDQ\ V EXVLQHVV 7KH &RPSDQ\ GLG QRW KDYH DQ\ SHEXOL
GXULQJ WKH \HDU HQGHG ODUFK

)250%/ $118%/ (9$/8%$7,21

3XUVXDQW WR WKH SURYLVLRQV RI WKH &RPSDQLHV $FW WKH
HYDOXDWLRQ RI WKH SHUIRUPDQFH RI ,QGLYLGXDO 'LUHFWRUV DQ
HYDOXDWLRQ ZDV FDUULHG RXW WKURXJK WKH VWUXFWXUHG SURF
FRPSRVLWLRQ RI WKH %YRDUG DQG FRPPLWWHHYV H[SHULHQFH H[SH
FRQWULEXWLRQ DW PHHWLQJV HWF 7KH SHUIRUPDQFH HYDOXDWLR
RXW E\ WKH ,QGHSHQGHQW 'LUHFWRU 7KH SHUIRUPDQFH RI WKH ,
HIFOXGLQJ WKH 'LUHFWRU EHLQJ HYDOXDWHG 7KH 'LUHFWRU H[SU

$118%/ 5(3257



MCON RASAYAN INDIA LTD.

,19(6725 ('8&%$7,21 $1' 3527(&7,21 )81"

GXULQIXWK®GJI HKEO RAHDW \XQGHAHUH YRG! D @ OH B WRY HQUREVEDNQ B W IQWE@I AMR) MV
FDQW DHOOWWR WBUWNRWBEDQVDFWLRQV PDGH E\ WKH FRPSDQ\ ZLWK UHOD\

1VW RI Xt\léﬂsléfs% %%Qé‘ @W5\33é%%,1lél,(y§ﬁ’x7u< GLUHFWRUV GUDZ \RXU DWWHQWLRC

DUWLHV WUDQVDFWLR WHUHE GXULQJ WKH \HDU

‘K H &RPSDQ\ LV RW OLDEOH WR KDYH &65 LQLWLDWLYHV DQG DF)
V. UHTXRBIEE Doy Ry DOV &Y Wik vaRPY&RW B&?@Eﬁ&Q’OHG\WRWQ&ﬁ gﬂD\
RRG FRUSRUDWH JRYHUQDQFH DOO UHODWHG SDUW\ WUDQVDFWLRQV ERY
WWHH 32/,&,(62) 7+( &203%1<

y 5(081(5$7,21 $1' $332,170(17 32/,&<

7KH 1RPLQDWLRQ DQG 5HPXQHUDWLRQ &RPPLWWHH 15& IRUP X
XDOLIFDWLR%V SRVLWLYH DWWULEXWHY FKDUDFWHULVWLFYV

VLQJ $IHREEEFVE LIV P HBERYY zZLWK WKH REMHFEWLYH RI KDYLQJ D %RD!
JRYHUQPHQW HGXFDWLRQ DQG SXEOLF VHUYLFH 7KH 3ROLF\ IR

GHFODUDWYR WQBWKHLLUQL%%%%Q&@)—&{FFH Wk W Rl B BEMBY RETHIQY A

E RI WKHR/(EW Q&J%%QQBS\WLRQV I1RPLQDWLRQ DQG 5HPXQHUDWLRQ 3ROL

ZHUH DSS%L% ’QYWQHDQFE;PEBQ‘%RVLWLRQ RI UHPXQHUDWLRQ LV UHDVR
G NH\ DJHULDO SHUVRQQHO RI WKH TXDOLW\ UHTXLUHG V

E UHODWLRQVKLS RI UHPXQHUDWLRQ WR SHUIRUPDQFH LV FO
GHU PDQGDU\HbWWEW QWKHS-RE UﬁHQ&#@ﬂ\W@h‘éH\EW%%%ﬁ?'u\’f%@rﬁﬁﬁfﬁk%\HDu

W WKH DWWHQGD RI ORQ LQGHSH W GLUHFWRUV DQG PHPEHUV RI
'LUHFWR UV PM\NP b'HQ 7o R vahuFBV 1 Wig!' PDQDJHULDO SHUVRQQ
LQ 'VH sD\ UHDHFWLOJ VKRUW DQG ORQJ WHUP SHU

UV DQG WKr,t,%Fquchg Bbél.ll_lv\f\)N\ﬁQLbVOQV D ZKROH
NDNLQy LOWR WXHoRl FRER W< Bh WKz 'LdkEY Ry MK HsEHRAWLYH DQG

<RXU &RPSDQ\ KDV DGRSWHG WKH SROLF\ RQ ODWHULDOLW\ RI !
QIRUPDW ROV DWW RE WKW zRHQ@PWHRAHEN ®R&A WHE RP YUE ITWMWe L'buw
JIRUP LWK GXIVBYYLODEOH RQ WKH ZHEVLWH RI WKH &RPSDQ\ KWWSV PF
QJ $W WAKHO P WHI\G LU WAKHUDQVBEMLBRYW SEIUHFWRUV GLVEFXVVHG DPRQ

DFHG F\ ¥/ i) BRT R dQIBUP PISLRR MBS H YR DY Gs FROFHWLWLRQ
FH FRPSOLDQFH %RDUG PRYHPHOWY VXFFHVVLRQ SODQQL KXPD)?FW'

PEHUV REWIH SRDPR b V\AP}@-B@W[F'L%HVM SROLFVCRICFRGH Rl &RQC

FRPSOLDQFH ZLWK OHJDO UHTXLUHPHQWYV 7KH 3ROLF\ RQ &RGH
[SHULHQWDH_Q)'E%WW) VWi $HRBRALIR RY Wk W KR ALEFAS RAYGEIW FERHEWR

DWLRQV RRUNK Y #RFRBP'\DQG 6HQLRU ODQDJHPHQW SGI
y 35(9(17,21 2) ,16,'(5 75$",1*

G SRVVHWY DpRyGwUl RVSH) kPO RV RRIWIK R QY iRIGHIW LR 8T H\PIE ARKEE K

HWLQJ DR MK HFPE RpSRHPW WRRYGRY P R\ B WKHR\ GtV F3-§ 8 LMK Yt OPR\G

DU UHODWLRERYKERURYRY UH@UROW YRR ¥ SuW KHR 8RN LA XWHL Y b RIPPTRWMRRYY
KWWSV PFRQUDVD\DQ FRP ZS FRQMHIDND BIREBGXUHY DQG &R
,QVLGHU 7UDGLQJ SGI

QRPLOQDWA2REDDLG7TUHB X (EHYTIW I2RQ2 F REBOWLW 6 14 1K B ¥ &3 DA(G L/REQ WKH

G WKH %BRYEx BY W WRROURYPOVRE RQRLWKKHURY XY B Wi B UK Hyhk i @ RIpMU R L
HVV FRYSYERQUIYHD S RRX¥\DVRIF WYY pRyl Wt ESGHRRGY) GRIPDR WEDRI BV ¥ w2 Y

UWLVH Sﬂ'hLd\R/MEbQ\ﬁ?§§on[5/§\WF'—'F CIROLHEY 1 RAF QU R RO R 1 DRMBPRGRF S
Q RI WKH &KDLUP KH 1RQ ,QGHSHQGHQW 'LUHFWRUV ZDV FDUULHG

OGHSHOQGHY WL LU%%’W/#’{W 2232 8T ULHG RXW E\ WKH HQWLUH %RDUG
HVVHG W IOHLIUQV DMKLH/ A Bl BW DRIG HIUWKHW K H ZHW B 8 XRIRP ISP \S KR HORW |RUP X O D\
FRPSDQ\ FXUUHQWO\
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y %86,1(66 5,6. 081$*(0(17

7KH &RPSDQ\ KDV WDNHQ YDULRXV VWHSV LQ FRQQHFWLRQ ZLWK "
SURYLVLRQV FRQWDLQHG LQ WKH &RPSDQLHV $FW DIWHU LC
%RDUG PD\ WKUHDWHQ WKH YHU\ HILVWHQFH RI WKH &RPSDQ\ 7Kl
DQG OLQLPL]DWLRQ 3URFHGXUH ZKLFK LV UHYLHZHG E\ %RDUG |
DGGUHVVHG WKURXJK PLWLJDWLQJ DFWLRQV RQ D FRQWLQXLQJ E

y 9,%,/ 0(&+$1,60 :+,67/( %/2:(5 0(&+$1,60

<RXU &RPSDQ\ KDV IUDPHG D :KLVWOH %ORZHU 3ROLF\ WR GHDO Z
OHFKDQLVP KDV EHHQ DYDLODE R RID Q\K B WZ KEWW 8V"\H RPIF RV
FROWHQW XSORDGYV 9LJLO OHFKDQLVP :KLVWOH %ORZHU 3R

y 32/,&< 21 '(7(50,1$7,21 $1' ',6&/2685( 2) 0$7(5,$/,7< 2) (9(176 $1' ,1)2

<RXU &RPSDQ\ KDV DGRSWHG D 3ROLF\ RQ 'HWHUPLQDWLRQ DQG
3ROLF\ RQ '"HWHUPLQDWLRQ DQG 'LVFORVXUH Rl ODWHULDOLW\ RI
WKH &RPSDQ\ DW KWWSV PFRGUORDGPQ FRP X ,RRQ@QWH QW58 1
0$7(5,$/,7< 2) (9(176 ,1)250%$7,21 SGI

3$57,&8/$56 5(*$5"',1* (03/2<((6 5(081(5%7,21

'XULQJ WKH \HDU XQGHU UHYLHZ WKH GHWDLOV RI HPSOR\HHV GUTL
XQGHU 6HFWLRQ RI WKH &RPSDQLHV $FW UHDG ZLWK UXOH
ODQDJHULDO 3HUVRQQHO 5XOHV LV DQQH[HG KHUHZLWK DV $Q0Q

7KH LQIRUPDWLRQ SHUWDLQLQJ WR VHFWLRQ UHDG ZLWK UXOF
ODQDJHULDO 3HUVRQQHO LV DQQH[HG KHUHZLWK DV $QQH[XUH

' 6&/2685(6 %< ',5(&7256

7KH %RDUG RI 'LUHFWRUYVY KDYH VXEPLWWHG QRWLFH RI LQWHUHYV)
GLUHFWRUV LQ )RUP ",5 XQGHU 6HFWLRQ DQG GHFODUDWLRQ
SHIXODWLRQV

' 648%$/,),&%$7,216 2) ',5(&7256

'XULQJ WKH IQDQFLDO \HDU XQGHU UHYLHZ WKH &RPSDQ\ KI
XQGHU WKH SURYLVLRQV RI 6HFWLRQ RI WKH &RPSDQLHV $FW
'LUHFWRUV 5XO0OHV WKDW QRQH RI WKH 'LUHFWRUV RI \RXU &RP
RI WKH &RPSDQLHV $FW DQG GHEDUUHG IURP KROGLQJ WKH
VXFK DXWKRULW\ LQ WHUPV RI 6(%, OHWWHU GDWHG WK -XQH
U(QIRUFHPHQW RI 6(%, RUGHUV UHJDUGLQJ DSSRLQWPHQW RI "LUHF\

7KH 'LUHFWRUV RI WKH &RPSDQ\ KDYH PDGH QHFHVVDU\ GLVFORVXU
DQG 6(%, /LVWLQJ 2EOLIJDWLRQV DQG 'LVFORVXUH 5HTXLUHPHQV

6(&5(7$5,%/ 67$1'$5"

<RXU GLUHFWRUV VWDWHVY WKDW WKH\ KDYH GHYLVHG SURSHU V\V
VXFK VIVWHP LV DGHTXDWH DQG RSHUDWLQJ HIHFWLYHO\

27+(5 5(*8/$725< 5(48,5(0(17

7KH &RPSDQ\ KDV EHHQ FRPSOLHG ZLWK DOO UHJXODWRU\ UHTXLUH
ZHUH QR VLJQLIFDQW DQG PDWHULDO RUGHUYVY SDVVHG E\ WKH 5HJX(
FRQFHUQ VWDWXV DQG WKH &RPSDQ\ V RSHUDWLRQV LQ IXWXUH

6(%, &203/$,176 5('5(66 6<67(0 6&25(6

7KH LQYHVWRU FRPSODLQWY DUH SURFHVVHG LQ D FHQWUDOL]HG z
V\VWHP DUH FHQWUDOL]J]HG GDWDEDVH RI DOO FRPSODLQWVY RQOl
FRPSDQLHVY DQG RQOLQH YLHZLQJ E\ LQYHVWRUV RI DFWLRQV WDN
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UHJLVWHUHG RQ 6&25(6 DQG PDNHV HYHU\ HIRUW WR UHVROYH DOO

WKH LSRR W E Y VAP WX R\ o\ b HBHPA W ARBE XY Y8 Rtk g ¥y R WKH
;HQWLP\‘%%%(QN‘gﬁUHQHﬁ BRELBRPITPNV ZKLFK LQ WKH RSLQLRQ RI WKH

{ &RPSDDA(KD25C B (O$ARZE5H' 5EBIUBKITGBLYH 5LVN $VVHVVPHQW

URP WLRH MRWKEPH oB'd M o' YHipRH QWLITHG QU R KRER FRBCbbLowy F
DVLV ¢RPSDQ\ 6HFUHWDU\ DFWV DV WKH &RPSOLDQFH 2RFHU RI WKH &RP S
JLVWLQJ 5HIXODWLRQV UHTXLUHPHQWYV RI VHEFXULWLHY ODZV DQG &€

LwK LYNRWETSEPAFRR THE RERRPPL ¥PVPR FEFHPHOW LI DQ\ 7KH 9LJLO

HDVD\D B&/REEZS81'(5 7+( 6(;8%/ +$5$660(17 2) :20(1 $7 :25.3/$&( 35(9(17,2
OLF\ IRY' 5(BHIFWREN DQG (PSOR\HHV SGI

'50%$7,2TKH &RPSDQ\ KDV |JHUR WROHUDQFH IRU VH[XDO KDUDVVPHQW DW Z

'LV F o R A YIHW R L Bb EWIXROVRIRVVEHE Wo PR BFWNRGDP FRHEQ OLQH
(YHQWRIUDGE PSR gMEW HRY kDY 2YR LEF\JLHVLLOQ&%Q%%H\EMHH YRQ L WHYRI

$7 21 é—bPSOR\I-’I V DW WKH ZRUNSODF DQG SUHYHQ DQG UHGUHVV FRP
’ LQFLGHQWDO WKHUHWR ZLWK WKH REMHFWLYH RI SURYLGLQJ D VDI

7KH &RPSDQ\ KDV FRQVWLWXWHG WRR BLRIWHHX NQ RDQ MWV WKW U3

VH[XDO KDUDVVPHQW Rl ZRPHQ DMNVZRQN DQIGFHH G W H Y WOV LIRFQV \SLLRREM
1ZLQJ BHRNQHYBPMERQ ZKLFK LV LQ H[FHVV Rl WKH OLPLW DV SUHVFULEHG

RlI WKH &RPSD?LHV $SSRL%WPHQW DQG S5HPXOHUDWLR R
H[XUH 7é(H IROORZLQJ LV WKH 6XPPDU\ RI VH[XDO KDUDVVPHQW FRPSODLQ\

v R WKH BRY &b SRIFY O P QMY RiIpYHIN POMKP BREXBHY WWHIRGHIRIHEG LQ WV

9 1XPEHU RI FRPSODLQWY GLVSRVHG RT GXULQJ WKH \HDU DQG
1XPEHU RI FDVHY SHQGLQJ IRU PRUH WKD|Q QLQH/W\ GD\V
N LQ )RUGR (2% 85 (XQT HIIOBAEBMLRQ% (1(), DE&ZHOO DV LQIRUPDWLRQ E\

V. DV WA RIRPIIRN idb ¢ LR d04H & B BAQWR Y Uy LvLrR W RIERkH obwHU

ZRPHQ HPSOR\HHV DUH H{IWHQGHG WKH EHQHIWYVY DQG SURWHFWLRQ"
RWKHU HQWLWOHPHQWYV

)V UHFAKM R PR DB\ ,5 0 VIR SR RPOROW'HV HOF WHRQEHWVLQHFDODXMING ZRUNSODFH D
UHRBPHQVKPSSRPRABIGVHWK S BSBK QW BHQRWUDQ® H XRONIFOWAR QROLFLHV D

SDQ\ LV, GLVTEXDQLENG WA KBOG REEH DY SHUsSHRI MRS Rl pHEWE AR g <
RNFH &4 .5%%@59(sxuvglww(,vg%xéﬁs%%;% 7k Ho0 06 (U PAT's) <(s5

DQG 16( FLUFXODU GDWHG WK - M HF W
VRUV EVYLQAWY Kehk Ps KQ@WIU UHYLHZ WKLV SURYLVLRQ LV QRW DSSOLFD

HV DV UHTXIBHE ZRH &MU b RYV: §URYLZARQYIRT WK SR 2B0'12H¢ W *(
/V 5HJ%6B/M(|46\$1' 7+( 9%/8%7,21 "21( i+, ( 7%.,1* /12%1 )520 7+( %%$1.6 25 ), 1
$/21* :, 7+ 7+(5($6216 7+(5(2)

+
KH\HDU XOGHU UH

'XUL8J YLHZ WKLV SURYLVLRQ LV QRW DSSOLFD
WHPV WR HOVXUH FRPSOLDQFH ZLWK WKH 6HFUHWDULDO® 6WDQGDUGYV DQG
' 6&/2685( 5(*$5 21 %< $ ',5(&725 )520 7+( +217',

&203%1< ,1 :+,&+ 68&+ 3(562

'XULQJ WKH \HDU XQGHU UHYLH K
PHQWV Rl FHQWUDO JRYHUQPHQW DQ WDWH JRYHUQPHQW DQG WKHUH

)DWRUVWRU RERUWRLROSFULEAXOBOYP 64O &Y WR'US\HDU LPSDFWLQJ WKH JRL

'XULQJ WKH \HDU WKHUH ZHUH QR VLJQLIFDQW DQG PDWHULDO RUC
JRLQJ FRQFHUQ VWDWXV RI WKH &RPSDQ\ DQG LWV IXWXUH RSHUDWL

'HE EDVHE3ERBEODIOW T (BREUANAZ YV BAN D “ddP VD O LH & 02 A W X &PH P RIS f
QH X SR G FRD UK W L RIQU AP WHRQ \5 Ih HREU BIH/Q LI75 \0 DB'D WHKAHH § RQEHWRHGRP S|
HQ RQDWKGILERESHPDAR W FOIALG LAV VLYW PWRY YV DRYGU 6 #RR KD QD DKM\ HEFHHRW

$118%/ 5(3257
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)$0,/$5,=$7,21 352*5$0 )25 ,1'(3(1'(17 ',5(&725

7KH FRPSDQ\ KDV LPSOHPHQWHG D UREXVW )DPLOLDUL]DWLRQ 3UR.:
QHFHVVDU\ NQRZOHGJH LQVLJKWYV DQG H[SRVXUH WR HIHFWLYH
FRPSUHKHQVLYH LOQGXFWLRQ SHULRGLF XSGDWHV RQ LQGXVWU\ WU
DQRG UHJXODU LQWHUDFWLRQV ZLWK VHQLRU PDQDJHPHQW %\ DFWL
QHFHVVDU\ UHVRXUFHV ZH VWULYH WR IRVWHU D ZHOO LQIRUPHG L
YDOXH FUHDWLRQ

7KH 3BROLF\ RQ '"HWHUPLQDWLRQ DQG 'LVFORVXUH RI )DPLOLDUL]DW
WKH ZHEVLWH RI WKH &RPSDQ\ DW KWWSV PFRQUDVD\DQ FRP ZS
,QGHSHQGHQW 'LUHFWRUV SGI

6/ 1R )JLQDQFLDO <HDU 'DWH RI 3URJUDPPHV| 3XUSRVH
VSHQW E\
'LUHFW
WK $XIXVW JLQDQFLDO DQG 7UHDVXU\
WK 1RYHPEHU %XVLQHVV ORGHO RI WKH |&RT

67$7(0(17 2) '(9,$7,21 6 25 9%$5,$7,21

$V SHU WKH UHSRUW VXEPLWWHG WR WKH 1DWLRQDO 6WRFN ([FKDQ
XWLOLVDWLRQ RIIXQGYVY UDLVHG

"(&/$5%$7,21 6,%1(" %< 7+( &+,() (;(&87,9( 2)),&(5 67$7,1* 7+$7 7+( O
', 5(&7256 $1' 6(1,25 0$1$*(0(17  3(56211(/ +3$9( $)),50(' &203/,$1&(
&21'8&7 2) %2$5' 2) ',5(&7256 $1' 6(1,25 0$1$*(0(17

6LQFH RXU &RPSDQ\ IDOOV LQ WKH DPELW RI 60( /LVWHG HQWLW\ |
WKH FKLHI H[HFXWLYH RNFHU VWDWLQJ WKDW WKH PHPEHUV F
KDYH DRNUPHG FRPSOLDQFH ZLWK WKH FRGH RI FRQGXFW RI E
WKH &RPSDQ\ DQG LW GRHVY QRW IRUP WKH SDUW Rl WKH $QQXDO 5H¢

&203/,$1&( &(57,),&$7( )520 (,7+(5 7+( BB&7,B56*25 &203$1< 6(&5(
5(*$5',1* &203/,$1&( 2) &21',7,216 2) &25325%$7( *29(51$1&(

6LQFH RXU &RPSDQ\ IDOOV LQ WKH DPELW RI 60( /LVWHG HQWLW\ K
IURP HLWKHU WKH DXGLWRUV RU SUDFWLFLQJ FRPSDOQ\"
JRYHUQDQFH VKDOO QRW DSSO\ WR WKH &RPSDQ\ DQG LW GRHV QRW

67$7(0(17 5(*$5',1* 23,1,21 2) 7+( %2$5' :,7+ 5(*$5' 72 ,17(*5,7< (;3(E
1&/8',1* 7+( 352),&,(1&< 2) 7+( ,1'(3(1'(17 ',5(&7256 $332,17(' '85,1* 7
'XULQJ WKH )LQDQFLDO <HDU P QR QHZ ,QGHSHQGHQW 'LUHFWR

UHTXLUHPHQW WR SURYLGH WKH %RDUG V RSLQLRQ UHJDUGLQJ W
DSSRLQWHG ,QGHSHQGHQW '"'LUHFWRUV GRHV QRW DULVH IRU WKH \H

', 6&/2685(6 5(*$5',1* '(0$7 6863 (16( $&&2817 81&/$,0(' 6863 (16( $&&2¢

$v DOO VKDUHV RI WKH &RPSDQ\ DUH KHOG LQ GHPDWHULDOLVHG IF
WKH SURYLVLRQV UHODWLQJ WR GLVFORVXUHV XQGHU WKH "HPDW
XQGHU 3DUD ) RI 6FKHGXOH 9 RI WKH /LVWLQJ 5HIXODWLRQV DUH QR

' 6&/2685( 5(48,5(0(176 )25 &(57%$,1 7(03(6762)%$r50* /,67(" (17,7,(6
5(*8/$7,21 $ 2)/,67,1* 5(*8/$7,216

7TKHUH DUH QR DJUHHPHQWY HQWHUHG LQWR E\ WKH VKDUHKROGHL
NH\ PDQDJHULDO SHUVRQQHO HPSOR\HHV RI WKH OLVWHG HQWLW
WKHPVHOYHV RU ZLWK WKH OLVWHG HQWLW\ RU ZLWK D WKLUG SDU
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ZKRVH SXUSRVH DQG HIHFW LV WR LPSDFW WKH PDQDJHPHQW RU FR

uDP 10 R BEHIETRRAVVEL RENWEE BRMVILYG W BRx WK Ky @MY &L Bk QU M- TF

o\ G LVEKEPRWHRRY U UHVSRQVLELOLWLHV 7KH SURJUDP LQFOXGHV
HQGV #&WR:ML\DWMY UHOHYDQW WUDLQLQJ SURJUDPV DFFHVV WR LQIRUF

VHOVHRIPIEQH ARGV W&*@W\A&W%Wéw&!\ RRGpBGRY KB L+ XUWIR pAHUIK Vi

QG HQMPJIHS HRRDUG WKDW FRQWULEXWHV WR HIHFWLYH JRYHUQDQFH DQ

7KH 'LUHFWRUV DOVR WKD@I\'I WKH *RYHUQPHOW RI ,%GLD *RYHUC
LRQ 3URJIDERE B vASHS BIGEH QM V- HILF WRHY KEY EBF QoM P DEOH RQ
FRQWHQW XSORDGYV YDPLOLDUL]DWLRQ 3URJUDP IRU
JRU OFRQ 5DVD\DQ ,QGLD /LPLWHG
7RWDO QXPEHU RI KRXUV
,QGEEHQGHQW 6G
RUVOKRXDNKHVK 5DYML %KDQXVKDOL OU &KHWDQ 5DYML %KDC
&KDLUPDQ O0DQDJLQJ 'LUHFWRU ‘KROH WLPH 'LUHFWRU
'LQ "1
’SD@GG $ 6DL %DED (QFODYH 7RZHU $GG $ 6DL %DED (QF
%XLOGLQJ 1XPEHU %HKLQG &LW\ &HQWUH %XLOGLQJ 1LXPEHU
216 9 5RDG *RUHJDRQ :HVW 21 6 9 5RDG *RUHJDRQ :HVW

JH RQXPEDL WKHUH LV QR GHYLDWLRIXREDYDULDWLRQV REVHUYHG LQ WK

(0% (5Qy Q) %2$5' 2)
T+ b2 (0RPEDL

(HQFH FRPSOLDQFH ZLWK WKH SURYLVLRQV RI GHFODUDWLRQ VLJQHG E\
'l ERDUG R GLUHFWRUV DQRQG VHQLRU PDQDIJHPHQW SHUVRQQHO
RDUG RI GLUHFWRUV DQG VHQLRU PDQDJHPHQW VKDOO QRW DSSO\ WR
SRUW IRU WKH TQDQFLDO \HDU

7$5,(6

HQFH FRPSOLDQFH ZLWK WKH SURYLVLRQV RI &RPSOLDQFH FHUWLIFDWH
VHFUHWDULHYVY UHJDUGLQJ FRPSOLDQFH RI FRQGLWLRQV RI FRUSRUDWH
IRUP WKH SDUW RI WKH $QQXDO 5HSRUW IRU WKH IQDQFLDO \HDU

7,6( $1" (;3(5,(1&(

+( <(%$5

uv ZHUH DSSRLQWHG RQ WKH %RDUG RI WKH &RPSDQ\ +HQFH WKH

'KH LQWHJULW\ H[SHUWLVH H[SHULHQFH DQG SURIFLHQF\ RI QHZO\
DU XQGHU UHYLHZ

317

RUP WKHUH LV QR RXWVWDQGLQJ HTXLW\ LQ SK\VLFDO PRGH $FFRUGLQJO
5XVSHQVH $FFRXQW RU 8QFODLPHG 6XVSHQVH $FFRXQW DV VSHFLIHG
W DSSOLFDEOH WR WKH &RPSDQ\

81'(5

JV SURPRWHUV SURPRWHU JURXS HQWLWLHY UHODWHG SDUWLHYVY GLUHF
'\ RU RI LWV KROGLQJ VXEVLGLDU\ RU DVVRFLDWH FRPSDQ\ DPRQJ
W\ VROHO\ RU MRLQWO\ ZKLFK HLWKHU GLUHFWO\ RU LQGLUHFWO\ RU SF
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$QQHI[X
)250 12 05
6(&5(7%$5,%/ $8',7 5(3257
J)RU WKH )LQDQFLDO <HDU (QGHG ODUFK

>3XUVXDQW WR VHFWLRQ RI WKH &RPSDQLHV $FW DQG 5XOF
ODQDJHULDO 3HUVRQQHO 5XOHV @

7R
7KH OHPEHUYV
OFRQ 5DVD\DQ ,QGLD /LPLWHG

$ VW )ORRU OD[KHDO +RXVH
30RW &76 %DQJXU 1DJDU
*RUHJDRQ :HVW 1HDU $\\DSSD 7HPSOH
OXPEDL &LW\

‘H KDYH FRQGXFWHG WKH VHFUHWDULDO DXGLW RI WKH FRPSOLDQFH
FRUSRUDWH GGARROFWL¥EWB\,QKBHD HLPDWMIER FOM@\HGE FUKIWD ULDO $XG L\
PDQQHU WKDW SURYLGHG XV D UHDVRQDEOH EDVLV IRU HYDOXDWLQJ
RSLQLRQ WKHUHRQ

$XGLWRU V 5HVSRQVLELOLW\

2XU UHVSRQVLELOLW\ LV WR H[SUHVV DQ RSLQLRQ RQ WKH FRPSOLDQF
‘H KDYH FRQGXFWHG WKH DXGLW LQ DFFRUGDQFH ZLWK WKH DSSOLF
6HFUHWDULHV RI ,QGLD 7KH $XGLWLQJ 6WDQGDUGYV UHTXLUHV WKDW
DQG SODQ DQG SHUIRUP WKH DXGLW WR REWDLQ UHDVRQDEOH DVVXL
UHFRUGYV

'"XH WR WKH LQKHUHQW OLPLWDWLRQV RI DXGLW LQFOXGLQJ LQWHUQD
PDWHULDO PLVVWDWHPHQWY RU PDWHULDO QRQ FRPSOLDQFHV PD\ Q
SHUIRUPHG LQ DFFRUGDQFH ZLWK WKH 6WDQGDUGYV

‘HIXUWKHU UHSRUW WKDW

%DVHG RQ RXU YHULIFDWLRQ RI WKH &RPSDQ\ V ERRNV SDSHUV ZHE
PDLQWDLQHG E\ WKH &RPSDQ\ TURY LIBHAGR BN KMK HQ &RPBDWY L R QW R UR [H
UHSUHVHQWDWLYHV GXULQJ WKH FRQGXFW RI VHFUHWDULDO DXGLW 2
SHULRG FRYHULQJ WKH iQDQFLDO \HDU HQGHG ODUFK FRPSOLHC
WKH &RPSDQ\ KDV SURSHU %RDUG SURFHVVHV DQG FRPSOLDQFH PHFK
UHSRUWLQJ PDGH KHUHLQDIWHU

'H KDYH H[DPLQHG WKH ERRNV SDSHUV PLQXWH ERRNV ZHEVL)
WKH OLVWHG HQWLW\ WR WKH 6WRFN ([FKBRQHYD\DQ 0 QR YQIGH W KA

&RPSDQ\V IRU WKH IQDQFLDO \HDU HQGHG ODUFK DFFRUGLC
L 7KH &RPSDQLHV $FW WKH $FW DQG WKH UXOHV PDGH Wk
LL 7KH 6HFXULWLHV &RQWUDFWYV 5HJXODWLRQ $FW 6&5%

LLL 7KH 6HFXULWLHYVY DQG ([FKDQJH %RDUG RI ,QGLD 'HSRVLWR
ODZV IUDPHG WKHUHXQGHU

LY )RUHLJQ ([FKDQJH ODQDJHPHQW $FW DQG WKH 5XOHV DQ
'LUHFW ,QYHVWPHQW 2YHUVHDV 'LUHFW ,QYHVWPHQW DQG ([W
DXGLW SHULRG
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UH Y 7KH IROORZLQJ 5HIJXODWLRQV DQG *XLGHOLQHV SUHVFULEHC
6(%, SFW

D 7KH 6HFXULWLHYV DQG ([FKDQJH %RDUG RI ,QGLD 6XEVWD

E 7KH 6HFXULWLHV DQG ([FKDQJH %RDUG RI ,QGLD /LVWLQJ

| RI WKH &RPSDQLHV $SSRLQWPHQW DQG 5HPXQHUDWLRQ RI
F  7KH 6HFXULWLHV DQG ([FKDQJH %RDUG Rl ,QGLD 3URKLEL'

G 7KH 6HFXULWLHY DQG ([FKDQJH %RDUG RI ,QGLD ,VVXH

H 6HFXULWLHYV DQG ([FKDQJH %RDUG RI ,QGLD 6KDUH %DVHC(

BURYLVLRQV RI WKH IROORZLQJ 5SHIXODWLRQV DQG JXLGHOLQH)
$SFW ZHUH QRW DSSOLFDEOH WR WKH &RPSDQ\ GXULQJ WKH TQl

D 6HFXULWLHYV DQG ([FKDQJH %RDUG RI ,QGLD ,VVXH DQG /LVW

E 7KH 6HFXULWLHY DQG ([FKDQJH %RDUG RI ,QGLD 5HJLVWUDL
UHJDUGLQJ WKH &RPSDQLHV $FW DQG GHDOLQJ ZLWK FOLHQW

RI DSSOH:FD%%F#XVJM%W%W%%ES?BKY&S&&Q/\@ BEE RYKB DN PG QAMIL Y I RIRR

NV ZDV FRQGXFWHG L
WK H FRUSQQUWﬁ%ﬁMQ@MSWR%%%B@#§O@D@IQJI-\P DB &' RN RV 64§
2WKHU ODZV DV DSSOLFDEOH VSHFLIFDOO\ WR WKH &RPSDQ\ DV
VROXWLRQV DFWLYLWLHV &RPSDQ\ KDV FRPSOLHG ZLWK DOO WKF

_ +DUDVVPHOW Rl :RPHQ DW :RUNSODFH 3UHYH(%:WLRQD G 3URKLEL
"H RI WKH DSSOLFDEOH ODZV DQG PDLQWHQDQFH RI UHFRUGV EDVHG RQ D

DEOH $xcilwKkBYHRWBYBIUBVLANG EBPBE\OC+RRF BY WL W XWLKR | DeFSEEFHEOH
WKH $xG8WRUHWEOTE-O\ERP s@F 2P wié &w DRREW RN 0-Yd bR %3 B RN QWY »H Q)
IDQFH DERPWDFRPEHYITHDOFH ZLWK DSSOLFDEOH ODZV DQG PDLQWHQDQFH F

'XULQJ WKH SHULRG XQGHU UHYLHZ DQG DV SHU WKH H[SODQDW

0 1QDQFPR&Y! Fd VK SHUDNPLIGP HRMMY VRGN & RRERE IKPY Q) KB B YR OED ERIF B¢
RW EH GHW-PHRPLEHM v &Y DR eRM AV wikW Fp RE QW E RQSIFRBFRON WE DL EIWEH

'H IXUWKHU WHK$SRWRDWKDRM 'LUHFWRUV RI WKH &RPSDQ\ LV GXO\
'LUHFWRUV 1RQ ([HFXWLYH 'LUHFWRUV DQG ,QGHSHQGHQW 'LUHF

SHULRG X GHU UHYLHZ ZDV LO FRPSQLDOFH ZLWK WKH SURY LR«
VLWH PLOXWH ERRNV IRUPV DQG UHWXUQV IOH DQG RWKHU UHFR \'%
OH

GUV  DJIHSGN PRYEH RWLFH LV JLYHQ WR DOO GLUHFWRUV WR VFKH

'H KHUHPHRYS RWWOWRBW YV RKQ RRYWoER P GWIPKR &I Bdb 6 WK W KEWW Y Stk
 ZLWK WRH- YWY WRWRBHNLRY DRGKR §&WBR YAHE kXYW KB E Q@ IRYE DWRAWAG:
DQLVP LG HBBRBERIWRRO WY W hE HDRW L QWKW WK FHEWH@IVXEMHFW WR WKH

‘H IXUWKHU UHSRUW WKDW DV UHSUHVHQWHG E\ WKH &RPSDQ\

NH TRUPY DRIV VW BH ERERE R0 IFRRFP HREPY BV IHR § WD BV E\VLIH DI
HFRVIEY PRP OMARHGZEWK DSSOLFDEOH ODZV UXOHV UHJXODWLRQV DQG

)J WR WKH @ BBRHYUL WHKRRFLIRIXWHYV Rl WKH %RDUG OHHWLQJY GXO\ UHFRUGHG
(HUHXQGAWUH XQDQLPRXV DQG QR GLVVHQWLQJ YLHZV KDYH EHHQ UHFRUG

DQG WKﬁK@%@H@H&ﬁGQMQ%@QQQI@@WV RU PRGLIFDWLRQV WR WKH $UWLF
HYLHZ H[FHSW WKH &RPSDQ\ KDV DPHQGHG &ODXVH RI LWV OH!

ULHV DQE’D%DL%L&HWVW&QE@’DQ\ 7 VR vV DQG E\H
H IXUWKHU UHSRUW WKD
G 5HJXOQIVLRPY R q) T WKHUHXQGH

HUQDO &RPPHUFLDO %RUURZLQJV
‘H KDYH QRW H[DPLQHG F

LV
uG
GX

X O
3
=
)

WKHUH

cs

1R H
RPSOL WK UHVS|
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D $SSOLFDEOH IQDQFLDO ODZV OLNH GLUHFW DQG LQGLUHFW
KDYH EHHQ VXEMHFW WR UHYLHZ E\ VWDWXWRU\ DXGLWRUV WD

E $V LQIRUPHG E\ WKH FRPSDQ\ WKDW WKHUH ZHUH QR ,QGXV
JHQHUDO ODZV DV DSSOLFDEOH WR WKH &RPSDQ\ KDYH EHHQ F
FRQIUPHG WKDW DOO WKH JHQHUDO ODZV UXOHV UHJIXODWLR
&RPSDQ\ UHODWLQJ WR ,QGXVWU\ /I DERXU HWF KDYH EHHQ FRF

‘H IXUWKHU UHSRUW WKDW GXULQJ WKH DXGLW SHULRG WKHUH
UHIHUUHG ODZV UXOHV UHJXODWLRQV JXLGHOLQHV HWF KDYL
DERYH UHIHUUHG ODZV UXOHV HWF

‘H IXUWKHU VWDWH WKDW RXU UHSRUW RI HYHQ GDWH LV WR EH L

JRU 3UHP 3\DUD 7LZDUL $VVRFLDWHYV
&RPSDQ\ 6HFUHWDULHV
6

3UHP 3\DUD 7LZDUL
3URSULHWRU

) & 6 1R

& 3 1R

35 1R

30DFH 1RLGD

'DWH

8',1 ) *
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WD[ ODZV PDLQWHQDQFH RI IQDQFLDO UHFRUGV HWF VLQI-_$-IlV\'_l|_K(H S%P(H
[ DXGLWRUV DQG RWKHU GHVLJQDWHG SURIHVVLRQDOV ’

'WU\76SHFLTF ODZV DSSOLFDEOH WR WKH FRPSDQ\ KRZHYHU
RPSOKH®EZRAWMKUVKH PDQDJHPHQW KDV DOVR UHSUHVHQWHG DQG

QV RR@HIN AWBQEBYE Y PRF HELGHOLQHY DV DUH DSSOLFDEOH WR WKF

’SOLHG ZLWK
VW )ORRU OD[KHDO +RXVH

ZHUFI%R RWRI0 VEHELLE HYHQWY DFWLRQV LQ SXUVXDQFH RI WKH DERYH
Q) DPPWMRrRU BHBUL Q% RY WMk A PP spo\ v DIDLUV LQ SXUVXDQFH RI WKH
*RUHJDRQ :HVW 1HDU $\\DSSD 7HPSOH

'HD @ OPRIL] &ZULWAK USQQH[XUH P $V DSSHQGHG KHUHWR
2XU UHSRUW RI HYHQ GDWH LV WR EH UHDG DORQJ ZLWK WKLV OHWWHU

ODLQWHQDQFH RI VHFUHWDULDO UHFRUG LV WKH UHVSRQVLELC
HISUHVV DQ RSLQLRQ RQ WKHVH VHFUHWDULDO UHFRUGYV EDVHG F

‘H KDYH IROORZHG WKH DXGLW SUDFWLFHVY DQG SURFHVVHV DV
FRUUHFWQHVY RI WKH FRQWHQWYV RI WKH 6HFUHWDULDO UHFRUG
IDFWV DUH UHPHFWHG LQ VHFUHWDULDO UHFRUGY ‘H EHOLHYH W|
EDVLV IRU RXU RSLQLRQ

‘H KDYH QRW YHULIHG WKH FRUUHFWQHVY DQG DSSURSULDWHQH

"KHUHYHU UHTXLUHG ZH KDYH REWDLQHG WKH ODQDJHPHQW U
UHIJXODWLRQV DQG KDSSHQLQJ RI HYHQWYV HWF

7KH FRPSOLDQFH RI WKH SURYLVLRQV RI &4RUSRUDWH DQG RW
UHVSRQVLELOLW\ RI PDQDJHPHQW 2XU H[DPLQDWLRQ ZDV OLPLW'

7KH 6HFUHWDULDO $XGLW UHSRUW LV QHLWKHU DQ DVVXUDQFH
HIHFWLYHQHVV ZLWK ZKLFK WKH PDQDJHPHQW KDV FRQGXFWHG W

JRU 3UHP 3\DUD 7LZDUL $VVRFLDWHYV
&RPSDQ\ 6HFUHWDULHYV
5

3UHP 3\DUD 7LZDUL
3URSULHWRU

) & 6 1R

& 3 1R

35 1R

30DFH 1RLGD

'DW H

8,1 ) *
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&(57,),&%$7,21 %< 6(&5(7%$5,%/ $8',725

>3XUVXDQW WR 5HIJXODWLRQ RI WKH BHFXULWLHV ([FKDQJH %RDUC
5HIJXODWLRQV @

%DVHG RQ WKH GRFXPHQWY DQG UHFRUGV PDGH DYDQ&®DIE 6$6 $KMB 1X V1 T
1,0,7(C" &,1 / 0+ 3/& WKH &RPSDQ\ KDYLQJ LW V UHJLVWHUF
+RXVH 30RW &76 %DQJXU 1DJDU *RUHJDRQ :HVW 1HDU $\\DSSD
FHUWLI\ OWFKRIDVS WKB\DQ ,QGLD /LPLWHG (PSOR\HB GWRNQRBW (23 6 FKHI

LV EHLQJ LPSOHPHQWHG LQ FRPSOLDQFH ZLWK WKH 6(%, 6KDUHG
DQG DQG LQ DFFRUGDQFH ZLWK WKH UHVROXWLRQ RI WKH FRPSDQ\ LC
UHVROXWLRQ GDWHG )HEUXDU\

7KLV FHUWLIFDWH LV LVVXHG XQGHU 5HIJXODWLRAQ RI 6(%, 6KDUH ¢
KHUHLQDIWHU UHIHUUHG WR DV UWKH 5HIXODWLRQV IRU WKH \HDU I

JRBUHP 3\DUD 7LZDUL $VVRFLDWHYV
&RPSDQ\ 6HFUHWDULHYV

6G

3UHP 3\DUD 7LZDUL

BURSULHWRU

) & 6 1R

& 3 1R

8',1 ) *

30DFH 1RLGD

'DWH
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127(6 72 7+(),1$1&,$/ 67$7(0(17 )25 7+( 3(5,2' (1'('" 67 0$5&+
. Rl ,QGLD 6KDUH %DVIiG((§%RRtI—iH7%$%HTV:?V2%%G gz(léDQ/\/S(fXLW\

G WKH LQIRUPDWLRQ SURYLGHG WR XV E\
G RRFH IVRMXDWHG DW $ VW )ORRU OD[KHDO

)ZIHPO%BIiI sA$REPL PODKDHDVKWUD ,QGLD ZH KHUHE\
% DWHE R P WORQHW KEAHHGWW BOW EAHD@DQ@KEWY &W PXNCT W IQROW
) WK dQRYDO PHHWLQJ GDWHG 'HFHPEHU UHDG ZLWK PHPEHUYV

'H KDYH DXGLWHG WKH DFFRPSDER® 5D D IFQ DQ GLVD DY WHLIPH DGV V) RU P H U C
6DV H G LSRR VHHH S D WY H R QUeHP kP Y@ @R ¥ RPSINGWMYRRVEDODQFH VK
1QGRWORHPK QW RI S8URIW DQG ORVV DQG VWDWHPHQW RI FDVK PRZV IRU V

D VXPPDU\ RI VLIJQLIFDQW DFFRXQWLQJ SROLFLHV DQG RWKHU H[SODQI

,Q RXU RSLQLRQ DQG WR WKH EHVW RI RXU LQIRUPDWLRQ DQG DFFI
VWDWHPHQWY JLYH WKH LQIRUPDWLRQ UHTXLUHG E\ WKH &RPSDQLHV
FRQIRUPLW\ ZLWK WKH $FFRXQWLQJ 6WDQGDUGY SUHVFULEHG XQGHU
6WDQGDUGYV 5XOHV DV DPHQGHG US$FFRXQWLQJ 6WDQGDUGVV DC

D ,Q WKH FDVH Rl WKH %DODQFH 6KHHW VRN WIKWFWAMIBVH RI DIDLUV

E LQ FDVH RI 3URIW DQG /RVV $FFRXQW RI WKH 3URTW RI WKH &RP

F LQ FDVH RI &DVK )ORZ 6WDWHPHQW FDVK DRZV IRU WKH \HDU H(
%DVLV IRU 2SLQLRQ

‘H FRQGXFWHG RXU DXGLW Rl WKH iIQDQFLDO VWDWHPHQWYV LQ DFFRUCG

RI WKH &RPSDQLHV $FW 2XU UHVSRQVLELOLWLHV XQGHU
5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQW
DFFRUGDQFH ZLWK WKH &RGH RI (WKLFV LVVXHG E\ WKH ,QVWLWXWH
UHTXLUHPHQWY WKDW DUH UHOHYDQW WR RXU DXGLW RI WKH 1QDQFLD
5XOHV WKHUHXQGHU DQG ZH KDYH IXOIOOHG RXU RWKHU HWKLFDO UH
&RGH RI (WKLFV :H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH R
RSLQLRQ RQ WKH iQDQFLDO VWDWHPHQWYV

,QIRUPDWLRQ 2ZWKHU WKDQ WKH J)LQDQFLDO 6WDWHPHQWY DQG $XGLWHF

7KH &RPSDQ\ V %RDUG RI 'LUHFWRUV LV UHVSRQVLEOH IRU WKH RWKH
UHODWHG LQIRUPDWLRQ WKH URWKHU LQIRUPDWLRQV EXW GRHV QRV

2XU RSLQLRQ RQ WKH IQDQFLDO VWDWHPHQWY GRHV QRW FRYHU WKH
FRQFOXVLRQ WKHUHRQ

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH TIQDQFLDO VWDWHPHQWYV R
FRQVLGHU ZKHWKHU WKH RWKHU LQIRUPDWLRQ LV PDWHULDOO\ LQFRQ
DXGLW RU RWKHUZLVH DSSHDUV WR EH PDWHULDOO\ PLVVWDWHG ,I

PDWHULDO PLVVWDWHPHQW RI WKLV RWKHU LQIRUPDWLRQ ZH DUH UHT

5HVSRQVLELOLW\ RI ODQDJHPHQW IRU )LQDQFLDO 6WDWHPHQWYV

7KH &RPSDQ\ V %RDUG RI 'LUHFWRUV LV UHVSRQVLEOH IRU WKH PDWW
ZLWK UHVSHFW WR WKH SUHSDUDWLRQ RI WKHVH TQDQFLDO VWDWHPH
SHUIRUPDQFH DQG FDVK PRZV RI WKH &RPSDQ\ LQ DFFRUGDQFH ZLWK W
WKH DFFRXQWLQJ 6WDQGDUGYV VSHFLIHG XQGHU VHFWLRQ Rl WKH ¢
DFFRXQWLQJ UHFRUGY LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI W
SUHYHQWLQJ DQG GHWHFWLQJ IUDXGY DQG RWKHU LUUHJXODULWLHYV
MXGIJPHQWY DQG HVWLPDWHYV WKDW DUH UHDVRQDEOH DQG SUXGHQW
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{QDQFLDO FRQWUROV WKDW ZHUH RSHUDWLQJ HIHFWLYHO\ IRU HQV)>
UHOHYDQW WR WKH SUHSDUDWLRQ DQG SUHVHQWDWLRQ RI WKH iQDQ]
PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH iQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHVSR(
FRQFHUQ GLVFORVLQJ DV DSSOLFDEOH PDWWHUV UHODWHG WR JRL
PDQDJHPHQW HLWKHU LQWHQGYV WR OLTXLGDWH WKH &RPSDQ\ RU WR F

7KRVH %YRDUG RI 'LUHFWRUY DUH DOVR UHVSRQVLEOH IRU RYHUVHHLQ.
$XGLWRU V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO 6W

2XU REMHFWLYHYVY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW 2
PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQG WR LVVXH D
KLJK OHYHO RI DVVXUDQFH EXW LV QRW D JXDUDQWHH WKDW DQ DXC
PLVVWDWHPHQW ZKHQ LW H[LVWV OLVVWDWHPHQWY FDQ DULVH IURP
DJJUHJDWH WKH\ FRXOG UHDVRQDEO\ EH H[SHFWHG WR LQBDXHQFH WK
VWDWHPHQWYV

$V SDUW RI DQ DXGLW LQ DFFRUGDQFH ZLWK 6%V ZH H[HUFLVH SURIHYV
WKH DXGLW :H DOVR

y ,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI
SHUIRUP DXGLW SURFHGXUHV UHVSRQVLYH WR WKRVH ULVNV DQG F
EDVLV IRU RXU RSLQLRQ 7KH ULVN RI QRW GHWHFWLQJ D PDWHULD
IURP HUURU DV IUDXG PD\ LQYROYH FROOXVLRQ IRUJHU\ LQWHQ\
FRQWURO

y 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW W|
WKH FLUFXPVWDQFHYV 8QGHU VHFWLRQ , RI WKH $FW ZH DUH
&RPSDQ\ KDV DQ DGHTXDWH LQWHUQDO 1QDQFLDO FRQWUROV V\VWH

y (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV XVH
GLVFORVXUHYVY PDGH E\ PDQDJHPHQW

y &RQFOXGH RQ WKH DSSURSULDWHQHVV RI PDQDIJHPHQW V XVH RI W
HYLGHQFH REWDLQHG ZKHWKHU D PDWHULDO XQFHUWDLQW\ H[LVW)
WKH &RPSDQ\ V DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ ,I ZH
GUubDZ DWWHQWLRQ LQ RXU DXGLWRU V UHSRUW WR WKH UHODWHG
LQDGHTXDWH WR PRGLI\ RXU RSLQLRQ 2XU FRQFOXVLRQV DUH EDV
UHSRUW +RZHYHU IXWXUH HYHQWYVY RU FRQGLWLRQV PD\ FDXVH WK

y (YDOXDWH WKH RYHUDOO SUHVHQWDWLRQ VWUXFWXUH DQG FRQWH
WKH IQDQFLDO VWDWHPHQWY UHSUHVHQW WKH XQGHUO\LQJ WUDQV|

ODWHULDOLW\ LV WKH PDJQLWXGH RI PLVWWDWHPHQWY LQ WKH IQDQFL
WKH HFRQRPLF GHFLVLRQV RI D UHDVRQDEO\ NQRZOHGJHDEOH XVHU
TXDQWLWDWLYH PDWHULDOLW\ DQG TXDOLWDWLYH IDFWRUV LQ L SOIL
DQG LL WR HYDOXDWH WKH HIHFW RI DQ\ LGHQWLIHG PLVVWDWHPHQW

'H FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH UHJDUGLQ
DXGLW DQG VLJQLIFDQW DXGLW iQGLQJV LQFOXGLQJDQ\ VLJIQLIFDQW

‘H DOVR SURYLGH WKRVH FKDUJHG ZLWK JRYHUQDQFH ZLWK D VWDWH
UHJDUGLQJ LQGHSHQGHQFH DQG WR FRPPXQLFDWH ZLWK WKHP DOO U
EHDU RQ RXU LQGHSHQGHQFH DQG ZKHUH DSSOLFDEOH UHODWHG VDI

JURP WKH PDWWHUV FRPPXQLFDWHG ZLWK WKRVH FKDUJHG ZLWK JR
VLIQLIFDQFH LQ WKH DXGLW RI WKH IQDQFLDO VWDWHPHQWY RI WKH |
WKHVH PDWWHUV LQ RXU DXGLWRU V UHSRUW XQOHVYV ODZ RU UHJXOD
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MCON RASAYAN INDIA LTD.

(U L QUD WK H LDUAARXPNMWFD QEHSY FRIP SSHHANWHRUPH QW RIK Y WHD CPAORAR W@ W IMKR X 6 6 RQURBW
-LD R VE&/DVHPHRO WVMRWEBOCOWHDYR @PDWOXBHDYGE HBEMWHBLWR RRW ZIHUE K WHHH | 8 RPC

5HSRUW RQ 2WKHU /HIJDO DQG 5HIXODWRU\ 5SHTXLUHPHQWYV

2V LEQHy Wk DY EEY LR VER P EBRBR P ¢x BE WRUVs SR & \%QX‘U&%@ DV D ik
QJ RRQFY H@M%%QXVLQHW'%'WEB QJ Fﬁ%ﬁ#%ﬂ?@é’t&éﬂ vOFFRR X QW LR K
HDV@DFEJ%F&‘HJ‘B‘é’kG b WK Y BﬂbVWlRFmP@WH[%Pd’WB%ééMkM’@o%R VR

| WKEFREPRIUHGRPETHR PR SRUWL QASVEFN V¥DVHG RQ RXU DXGLW ZH U

DWHPHQWV KDYH VRXJKW DQG REWDLQHG DOO WKH LQIRUPDWLRQ DQG H[
7K HW K H U QWK H Vi @ D QF LFDWD WHRAHD SMHPSFOMY BV FOX 2 KCRAGEHL.\WUH IUHH IURP PDWH !

Q DXGLIWR Ug VRl S@&L“%MH@%GQEQ%%"M Kf?ﬂhFé#@k%%w%‘@‘o%@%@ﬁ@wé&

LW FRQ D\HUQDL\/@L I FQ\}:I_II-I EZF£'I¥VI\E<V V ZLOO DOZD\V GHWHFW PDWH
I UDXG RU HUURU DQG UH QVLGHUHG PDWHULDO LI LQGLYLGXDOO\ RU

FR
H HFRQFRPLFK'é QQPIQ(S K\%wﬁ"u%’\gﬂh}/ﬁ@ﬁé\’cﬁ' Qe BU BW RIWVR QG H RY Y @ PI&

DIJUHHPHQW Z E NV RI DFFRXQW

L WK
VLRQD® MXQEBIXMWLDQQL(B DW@W[R'(B Wi R | G VI QPR S B/ M AR W R/t QMM RFB R
WKH $FW UHDG ZLWK 5XOH RI WKH &RPSDQLHV $FFRXQWV 5XOH

K

WKH idDQER DOKVWFPW HY iR v i L W MHRARKWS & K Y IRV IRW kRQR/UUHEH RUH & HY R B

EWDLQ DXIGE WY H T WRVYERRRD R ILYW KN EHLUHTW R Y b SUNTYR W G R \s RR

o PLYVVWEWRHWHRY unvXOWeH $6WP 1UDXG LV KLIKHU WKDQ IRU RQH UHV X

VLRQDQ® RPLWNUWRRWS HFFLW WWHS WHKHHRQEHPTWIDRFQ YR | RUK AV K& WRHYUHQYD. GEIDRIFLQ O H
DQG WKH RSHUDWLQJ HIHFWLYHQHVV RI VXFK FRQWUROV UHIHU \

R WKH DXEQRRCH IRGcRIBLRRREHT R W Bk ®IGH BXRFHBR S HRS WK B W LRY HHBR WY R
DOVR UHQRORGVPEMHFRVWIRQPHVVLQI RXU RSLQLRQ RQ ZKHWKHU WKH
PLQ SODFHWR ® MAKIHR F/HW RWALIOH R KR W i QUHWVHUR/I W R FEKHF RQIMOXRIOHMG L Q V
G DQG WKH UHDPWEBH 86 W PHW B PRI QISR xawY IS RV WEKBPWH v» @ & & W R & bR
xv WKH UHPXQHUDWLRQ SDLG E\ WKH &RPSDQ\ WR LWV GLUHFWR L

WKH $FW 7KH UHPXQHUDWLRQ SDLG WR DQ\ GLUHEF
KH JRLQJ\/\FIBI—QEH\HQ EDVLV RI DFFRXQWLQJ DQG EDVH RQ WKH DXGLW

/ UHODWHG WR HYHQWYV RU FRQGLWLRQV WKDW PD\ FDVW VLJQLiIFDQW GRX
FRQF 0K G H WD WHY DY WiRD W K RMUSA Y L RWY W HLUMAYY R ZEH DU B K ¢ R Cu e W
GLVFORVEUHW L BRW IBK GEWEFIVD @ NRWDYWHPHOR\RRY RSLRXRR BREFWRVW G

HG RQ W I DKEWR XYLGHQFH REWDLQHG XS WR WKH GDWH RI RXU DXGLWR
1 &RPSDQ\LWR WK B V&ERW B DFROQVIK ) RW KBRHQD FIROHAERQI OLWLIJDWLRQV

QW RI WKH VYOI BBOMWMMOWHPHQWY LQFOXGLQJ WKH GLVFORVXUHV DQG .
DFWLRQV DIQG MMKHQ WR/PLSD O \P®I10® KOWR WY KkDDWY I QHO R JDILH USFU R R B /W D WW R (

DO VWDWH FPEPMAY WD WR U Hy/d R B OBV UM PRSHUHIDWH PDNHV LW SUR

RI WKH TQIDLQF MWIKOH YW ZWHR HQRWVYPRXQ W ZRPXHQAWE UHTKRQMGGWMR EH W
)QQLQJ WKHNKHR&SRIPREIDROXU DXGLW ZRUN DQG LQ HYDOXDWLQJ WKH UHVXOW

V LQ WKH IQDOELOR WY WRIBIAIHUYW KDV UHSUHVHQWHG WKDW WR WKH EH

J DPRQJ RQYKWH WP IR WHHY D KK § W Q Q R G XUFARE Hz R QFEK W IURHL R B VIRH WALHOHD H L
GHIFLHQFLIHW bQ HQ W I UIQDYH ¥ R®\E U R OWKKDWI B H AL & R Q WR PHGX INEAG VR KU DX

PHOW WKDWRAPRBY WRRBYOLA P L WAV HE HYHGHTMR @ Wk LW &1 @ W+ XM\ uHPH Q)

HODWLRQVRRHHH YW RARLRY pOKNAWHIN W KIS R UETH QU H® VG WE QY RY \R RO
HIXDUGY OHQG RU LQYHVW LQ RWKHU SHUVRQV RU HQWLWLHV LGHQWLI

S8OWLPDWH %HQHIFLDULHV RU SURYLGH D \JXDUD WHH VHF
YHUQDQFH ZH GHWHUPLQ WKRVH PDWWHUV WKDW UH RI

=XUUHQW 8 uLR G KEKH YV R PR R OMP W R WY MPWM@&W%%W‘M@%VWMD@M\)’

WLRQ SUHFbX HHSKBWHY d’Y.'%F‘%*ﬁN/)@LﬁE%@Q{WW VRIRH! BB W HAKROKZRHE RV
UHFHLYHG E\ WKH FRPSDQ\ IURP DQ\ SHUVRQ V RU HQWLW\ LH\

$118%$/ 5(3257



MCON RASAYAN INDIA LTD.

XQGHUVWDQGLQJ ZKHWKHU UHFRUGHG LQ ZULWLQJ RU RWKHU
OHQG RU LQYHVW LQ RWKHU SHUVRQV RU HQWLWLHV LGHQWLIH
S8OWLPDWH %HQHIFLDULHVY RU SURYLGH DQ\ JXDUDQWHH VHI

LY F %DVHG RQ VXFK DXGLW SURFHGXUHV WKDW KDYH EHHQ F
QRWKLQJ KDV FRPH WR RXU QRWLFH WKDW KDV FDXVHG XV WR
DQG LL RI5XOH H DV SURYLGHG XQGHU D DQG E DERYH

L 7KH &RPSDQ\ KDV QRW GHFODUHG DQ\ GLYLGHQG GXULQJ WKH
DSSOLFDEOH

M SURYLVRQ WR 5XOH RI WKH &RPSDQLHV $FFRXQWV 5XOHV
VRIWZDUH ZKLFK KDV D IHDWXUH UHFRUGLQJ DXGLW WUDLO HGL
$SULO %DVHG RQ RXU H[DPLQDWLRQ ZKLFK LQFOXGHG WHVW
PDLQWDLQLQJ LWV ERRNV RI DFFRXQW ZKLFK KDV D IHDWXUH RI1 U
WKURXJKRXW WKH DOO UHOHYDQW WUDQVDFWLRQV UHFRUGHG L
FRPH DFURVV DQ\ LQVWDQFH RI DXGLW WUDLO IHDWXUH EHLQJ WI
WKH FRPSDQ\ DV SHU WKH VWDWXWRU\ UHTXLUHPHQWYV IRU UHFRL

)RU '(9$1* .80$5 '$1' $662&,$7

3ODFH OXPEDL &+$57(5(' $&&2817%$176
'DWH WK 0D\ JLUP 5HJQ 1R
8',1 %0/,;5

'(9$1* .80$5 '$1"
35235,(725
OHPEHUVKLS 1R
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MCON RASAYAN INDIA LTD.

ZLVH1IWBE WU YK H F RPS DO(3 VKDIVOSBZIASW RE 7 +G ) ULISEW GY BUST (MGLT 3 F W& 1
G LO DQ{ PR QHU<ZEKDMVRHBRAWEBERU RQ EHKDOI Rl WKH )XQGLQJ 3DUW\

" XULWWRH W R Pk R 8 IRTPRULRIWEGE8 B Y% bybiv RV VY- TR R B o
RQVDGBUMRE WK D \ERIYDERHRXQYGN R 82 0OR SU HDGHS LEH W K FZ H FXPWID Q@ MHYVQ G F
EHOLHYH WHRE MW\ VY \MHQWPLV%'PR%‘O\/PLR%* SRXBEY \EFH LR L

FRQWDLQ DQ\ PDWHULDO PLY VWDWHPH
7KH &RPSDQ\ KDV PDLgWDLQHG SURSHU UHFRUGV VKRZLQJ IX

\HDU KHQF#?H I%_JI RIULURFH AN © EVHQQSPHSWVB@?;%F%IHVDQ)FWVGHWDLO\

RPSDQ\ KDV PDLQWDLQHG SURSHU UHFRUGYV VKRZLQJ 1x
LQJ ERRNV RI DFFRXOW XVLQJ DFFR QWLQ

LQ
W ORJ IDELOBWRBYWVDSEOPRYMEBRWRTWKSPRER¥WSKBY 2 B QiSKWLERP OV Y
FKHFNV WERWRP5BB\GYV UNRBECHSHYFERY B VRIRYYLY R GvZ B MK FlyY HULITFDW
HFRUGLQJ RRENY WUBEDRX@WYwW ORJ IDFLOLW\ DQG WKH VDPH KDV RSHUDYV
Q WKH VRIGVZBBHER PGUL\W Y HWR GVKUHL QQ IW H B DRRDRY 1 &R RIXS OO B8 GILYGHQ
DPSHUHG ZLWKD @ GGIRG HRIQWDL MY\ ZWKH HD WE IHWE W R DD Q \ KIDN VEKIH @ S VWIN K WYQES
|G UHWHQWDRIQVHH GLVFORVHG LQ WKH IQDQFLDO VWDWHPHQWY DUH KHO

H 7KH &RPSDQ\ KDV QRW UHYDOXHG DQ\ RI LWV 3URSHUW\ 3C
(6 LQWDQJLEOH DVVHWYV GXULQJ WKH \HDU

I 1R SURFHHGLQJY KDYH EHHQ LQLWLDWHG GXULQJ WKH \HDU F
KROGLQJ DQ\ EHQDPL SURSHUW\ XQGHU WKH %HQDPL 7TUDQVDFYV
PDGH WKHUHXQGHU

LL ,QYHQWRU\ DQG ZRUNLQJ FDSLWDO

D 7KH VWRFN RI LQYHQWRU\ KDV EHHQ SK\VLFDOO\ YHULIHG GXL
GLVFUHSDQFLHV ZHUH QRWLFHG RQ YHULIFDWLRQ EHWZHHQ W
PRUH LQ WKH DJJUHJDWH IRU HDFK FODVV RI LQYHQWRU\

E $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHC
&RPSDQ\ WKH &RPSDQ\ KDV VDQFWLRQHG ZRUNLQJ FDSLWDO ¢
EDQNV RQ WKH EDVLV RI VHFXULW\ RI FXUUHQW DVVHWYV

F ,Q RXU RSLQLRQ DQG DFFRUGLQJ WR WKH LQIRUPDWLRQ DQG
FRPSULVLQJ VWRFN VWDWHPHQWY TOHG E\ WKH &RPSDQ\ ZLW}
DFFRXQW RI WKH &RPSDQ\ IRU WKH PRQWK RI ODUFK ZKLFK K

LLL , QYHVWPHQWY DQ\JXDUDQWHH RU VHFXULW\ RUDGYDQFHV R

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHQ W
&RPSDQ\ WKH &RPSDQ\ KDV QRW PDGH DQ\ LQYHVWPHQWYV SURYL
QDWXUH Rl ORDQV VHEFXUHG RU XQVHFXUHG WR FRPSDQLHV TUP
\HDU

LY /IRDQ WR GLUHFWRUYV

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHQ W
&RPSDQ\ KDV QRW JLYHQ DQ\ ORDQV RU SURYLGHG DQ\ JXDUDC

E  7KH
IRU PDLQWD
R

&RPSDQLHV $FW DQG WKH &RPSDQ\ KDV QRW SURYLGHG DQ\ J
WKH &RPSDQLHV $FW )XUWKHU WKH &RPSDQ\ KDV FRPSOLHG
LQ UHODWLRQ WR ORDQV JLYHQ DQG LQYHVWPHQWYV PDGH
Y '"HSRVLWYV
7KH FRPSDQ\ KDV QRW DFFHSWHG DQ\ GHSRVLWV IURP WKH SXEO
SURYLVLRQV RI WKH DFW DQG WKH UXOHV IUDPHG WKHUH XQG*
YL ODLQWHQDQFH RI &RVW 5HFRUGV

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHQ
$118%$/ 5(3257



MCON RASAYAN INDIA LTD.
PDLOQWHQDQFH RI FRVW UHFRUGY XQGHU 6HFWLRQ RI WKH &R
RU VHUYLFHV SURYLGHG E\LW $FFRUGLQJO\ FODXVH YL RI WK
YLL 6WDWXWRU\ "XHV

D 7KH FRPSDQ\ LV UHJXODU LQ GHSRVLWLQJ ZLWK DSSURSULDW
)XQG (PSOR\HHV 6WDWH ,QVXUDQFH ,QFRPH 7D[ 'XW\ RI &X
DSSOLFDEOH WR LW $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H
UHVSHFW RI LQFRPH WD[ VDOHV WD[ FXVWRPV GXW\ H[FLVH (
PRUH WKDQ VL[ PRQWKV IURP WKH GDWH WKH\ EHFDPH SD\DEOH

E $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYH¢
ZHDOWK WD[ H[FLVH GXW\ DQG FHVV ZKLFK KDYH QRW EHHQ GH

7'6 GHPDQG JLYHQ EHORZ
<HDU 'HPDQG 5V

*67 GHPDQG JLYHQ EHORZ
<HDU '"HEDQG 5V

YLLL 'LVFORVXUH RI 8QGLVFORVHG 7TUDQVDFWLRQV

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHQ WHF
&RPSDQ\ WKH &RPSDQ\ KDV QRW VXUUHQGHUHG RU GLVFORVHG
ERRNV RI DFFRXQW LQ WKH WD[ DVVHVVPHQWY XQGHU WKH ,QFRP

L[ /IRDQV RU 2WKHU %YRUURZLQJV

D %DVHG RQ RXU DXGLW SURFHGXUHY DQG DFFRUGLQJ WR WKH
QRW GHIDXOWHG LQ UHSD\PHQW RI ORDQV RU RWKHU ERUURZLC

E 7KH &RPSDQ\ KDV QRW EHHQ GHFODUHG ZLOOIXO GHIDXOWH
JRYHUQPHQW DXWKRULW\

F $FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYH
ORDQV ZHUH REWDLQHG

G 2Q DQ RYHUDOO H[DPLQDWLRQ RI WKH IQDQFLDO VWDWHPHQ\
IDFLH QRW EHHQ XVHG GXULQJ WKH \HDU IRU ORQJ WHUP SXUS

H 2Q DQ RYHUDOO H[DPLQDWLRQ RI WKH IQDQFLDO VWDWHPHQ
DQ\ HQWLW\ RU SHUVRQ RQ DFFRXQW RI RU WR PHHW WKH REOI

I 7KH &RPSDQ\ KDV QRW UDLVHG DQ\ ORDQV GXULQJ WKH \HDL
YHQWXUHYVY RU DVVRFLDWH FRPSDQLHV

[ ORQH\ 5DLVHG E\ ,32V )32V

D 'XULQJ WKH \HDU WKH FRPSDQ\ KDV QRW UDLVHG PRQH\V E\ Z
GHEW LQVWUXPHQWY +HQFH UHSRUWLQJ XQGHU FODXVH [ L
)

E 7KH &RPSDQ\ KDV UDLVHG PRQH\ E\ ZD\ RI 4XDOLIHG ,QVWLW
1R RI (TXLW\ 6KDUHV LVVXHG GXULQU WKH \HDU
,VVXH 3ULFH LQFOXGLQJ 6KDUH 3UHPLXP
$PRXQW 5DLVHG 5V ,Q /DNKV
$PRXQW 8WLOL]JHG 5V LQ /DNKYV
4,3 5SHODWHG ([SHQVHYV
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MCON RASAYAN INDIA LTD.

PSDQLHYV $FW | RUQ W K @ JS IRRIGIX. W \&. B B DW DOCF WHKTDYHLG) B P H\Y WD Q G
H2UGHUTV QRW DSROLIoRERFSHQGLWXUH IRU *HOQHUDO &RUSRUDWH 3XUSF

7RWDO 8WLOL]HG 5V ,Q /DNKV
H DXWKRULWEKE XQGLVSXWHG VWDWXWRUV GXHV LQFOXGLQJ 3URYLGHQW
VWRPV *67) &HVV DQG DQ\ RWKHU VWDWXWRU\ GXHV
[SODQDWPRQVRIWHHHENKEW R GEUKNER¢ XKWl BRRIMVOWE EbYHIEb&RAFDQV |
3XW\ DQG FHUY RYWHG 63 RpWKH dDw IRU D SHULRG RI

E 7R WKH EHVW RI RXU NQRZOHGJH QR UHSRUW XQGHU VXE VH
) WR XV WRAHR S8UH R/ GHNVVENVEBAVRE H U JRFEPH wiy! FERRFPR B W $X
SRVLWHG RPBPFRPHW W BEY QY YWEWHHR YRR rIYORWIKghH GDWH RI WKLYV

F 7R WKH EHVW RI RXU NQRZOHGJH ZH KDYH WDNHQ LQWR FRQ
WKH &RPSDQ\ GXULQJ WKH \HDU

[LL 1LGKL &RPSDQ\
7KH & RPSDQ\ LV QRW D 1LGKL &RPSDQ\ DQG KHQFH UHSRUWLQJ XQ
[LLL 5HODWHG 3DUW\ 7ZUDQVDFWLRQV

,Q RXU RSLQLRQ WKH &RPSDQ\ LV LQ FRPSOLDQFH ZLWK 6HFWLF
DSSOLFDEOH WUDQVDFWLRQV ZLWK WKH UHODWHG SDUWLHYV DQG
IQDQFLDO VWDWHPHQWY DV UHTXLUHG E\ WKH DSSOLFDEOH DFFR>

R XV QG RQOMWKHJ EDOLIXBLWXUVWBPLQDWLRQ RI WKH UHFRUGV RI WKH

\
D Q WUD%VDF\dLFB%}(/E%é%%Yk§W|QH é%H@B%%‘RB@ BY bEREXBWR YYWhHugbpo

H WD[ $FW L w v PEY ULQJ WKH

E :HKDYHFRQVLGHUHG WKH LQWHUQDO DXGLW UHSRUWYV IRU V
LQIRUPDWLFRFQ{BQGQH[W(B[E(;SD—MAH_RQVX;BLWIRQOIWLRFKV 7KH IRRPSE RO \SHIM. RG X Q

IV RY LQ Wik SR H QWORN W T BBYW WKHUHRQ WR DQ\ OHQGHU
U E\ DQ\ EDQN BUoRR R iR ILRRYBWHYAB D EE ARSI LN § Y 1’R%U0 wr

WKH FRPSDQ\ KDV QRW HQWHUHG LQWR DQ\ QRQ FDVK WUDQVD
Q WR XV $WHRIWPGQRDQV SBUBINDSHELH[E | RU WWKKHH 23)CGHR V¥ QRW ZKS F® LWR B O |

[YL 5HILVWUDWLRQ XQGHU VHFWLRQ ,$ RI 5%, $FW

VV RIWKH &Rpc%[h%u RAGL R Wk® RRYEEIW W R EPHYL SR EIWR Y B H 3

RVHV E\ WKH UHSRUWLQJ XQGHU FODXVH [YL D E DQG F RI\

WV RI WKk &RP [h@(\u RS FRESPRKKBY QRVYOW R UK DV RE¥HERPErRP S D
JDWLRQV R¢ ¢ VD&SEY/'-%HQMLUW\H %DQN 'LUHFWLRQV DQG DFFRUGLQ:
) RQ WKH SOBGOHFDIEVHFXULWLHY KHOG LQ LWV VXEVLGLDULHV MRLQW

[YLL &DVK ORVVHV

7KH &RPSDQ\ KDV QRW LQFXUUHG FDVK ORVVHV GXULQJ WKH iQ
D\ Rl LQISWHFO GXEDLFDRIFWDRUHRUWKHU SXEOLF RTHU LQFOXGLQJ

> REWHH 2UGEYLY QM R &SRB R WU BY SRIREG R
(WLRQDOAIRFHRHEWHAG QR YL R MM BW LRRURY WIRP PR AW xwRr U\ DXxGLWR U

[L[ ODWHULDO XQFHUWDLQW\ RQ PHHWLQJ OLDELOLWLHYV

2Q WKH EDVLV Rl WKH iQDQFLDO UDWLRYV DJHLQJ DQG H[SHFWHG
OLDELOLWLHY RWKHU LQIRUPDWLRQ DFFRPSDQ\LQJ WKH iQDQFLLE
ODQDJHPHQW SODQV DQG EDVHG RQ RXU H[DPLQDWLRQ RI WKH H)\
RXU DWWHQWLRQ ZKLFK FDXVHV XV WR EHOLHYH WKDW DQ\ PD\
LQGLFDWLQJ WKDW &RPSDQ\ LV QRW FDSDEOH RI PHHWLQJ LWV O
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MCON RASAYAN INDIA LTD.

IDOO GXH ZLWKLQ D SHULRG RI RQH \HDU IURP WKH EDODQFH VKHI
IXWXUH YLDELOLW\ Rl WKH &RPSDQ\ :H IXUWKHU VWDWH WKDW R
UHSRUW DQG ZH QHLWKHU JLYH DQ\ JXDUDQWHH QRU DQ\ DVVXUD
WKH EDODQFH VKHHW GDWH ZLOO JHW GLVFKDUJHG E\ WKH &RPS|

&RPSOLDQFH RI &65

$FFRUGLQJ WR WKH LQIRUPDWLRQ DQG H[SODQDWLRQV JLYHQ WR
WKH FRPSDQ\ KDV QRW UHTXLUHG WR VSHQW DPRXQW WRZDUGYV &
FRPSDQLHV DFW UHSRUWLQJ XQGHU FODXVH [[ D RI WKH 21

JRU "(9%1* .80%$5 '$1' $662&,$7(

3O0DFH OXPEDL &+$57(5(" $&&2817%$176
'DWH WK 0D\ JLUP 5HJQ 1R
8',1 %0/,;5

"(9$1* .80%5 "$1°
35235,(725
OHPEHUVKLS 1R
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MCON RASAYAN INDIA LTD.

HW GBDW(HB5H URARZ H ¥ HU (V,W'D 3N M 2(8 FDWE ITR T V211 V) AR WEDK) B VY70 DIFF &) DO VIR 5
XU UESRUMBEQHLY(EDYHEC R7TWEHAHDFWY XS WR WKH GDWH RI WKH DXGLW

2 H VAW R B QHPIEL B ki P RIS BB ZEBHHERD § HY bRG) RS BQHLE ¥
0l B ARz e R e R BRI et " ) B

7TKRVH 6WDQGDUGY DQG WKH *XLGDQFH 1RWH UHTXLUH WKDW ZH FRPS
XV REW EDY UG BQRRIOEAGHD BVYRWDRRHRD BVROKWU BEKRW®EG W R ID\G K A XARWR I3 DL@Q\W H L
R U SRRJLDQMWHD & R HICD D QBG \/ B R ® MK EFIRGQLWWY R &6/5 R B M USTHW HWE KHHI WV HW IWMLHR@\ L QRO O O |

) GH UKL ¥ RRWpR$$ YR Akt 'RYWYIUS B Fo b o Irmo smr/@wiuR oo/crwkii RIeR 96 D
VW 0DUFK LQ FROMXQFWLRQ ZLWK RXU DXGLW RI WKH IQDQFLDO V

6 ODQDJHPHQW V 5HVSRQVLELOLW)\ IRU ,QWHUQDO )LQDQFLDO &RQWURO

7KH %RDUG Rl 'LUHFWRUV RI WKH &RPSDQ\ LV UHVSRQVLEOH IRU HVWLE
LQWHUQDO FRQWURO RYHU IQDQFLDO UHSRUWLQJ FULWHULD HVWDEO
FRQWURO VWDWHG LQ WKH *XLGDQFH 1RWH RQ $XGLW RI ,QWHUQDO )L
&KDUWHUHG $FFRXQWDQWYV Rl ,QGLD 7KHVH UHVSRQVLELOLWLHV LQ
LQWHUQDO 1QDQFLDO FRQWUROV WKDW ZHUH RSHUDWLQJ HIHFWLYHO
VDIHJXDUGLQJ RI LWV DVVHWYV WKH SUHYHQWLRQ DQG GHWHFWLRQ RI
UHFRUGY DQG WKH WLPHO\ SUHSDUDWLRQ RI UHOLDEOH IQDQFLDO LQI

$XGLWRU V 5HVSRQVLELOLW\

2XU UHVSRQVLELOLW\ LV WR H[SUHVV DQ RSLQLRQ RQ WKH LQWHUQDO
DXGLW 'H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK WKH *XLGDC(
5HSRUWLQJ WKH U*XLGDQFH 1RWHV LVVXHG E\ WKH ,QVWLWXWH RI .
SUHVFULEHG XQGHU 6HFWLRQ RI WKH &RPSDQLHV $FW WR WK

7TKRVH 6WDQGDUGY DQG WKH *XLGDQFH 1RWH UHTXLUH WKDW ZH FRPS
REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU DGHTXDWH LQWHL
PDLQWDLQHG DQG LI VXFK FRQWUROV RSHUDWHG HIHFWLYHO\ LQ DOO |

2XU DXGLW LQYROYHV SHUIRUPLQJ SURFHGXUHV WR REWDLQ DXGLW H\
RYHU IQDQFLDO UHSRUWLQJ DQG WKHLU RSHUDWLQJ HIHFWLYHQHVYV
LQFOXGHG REWDLQLQJ DQ XQGHUVWDQGLQJ RI LQWHUQDO iQDQFLDO
ZHDNQHVV H[LVWV DQG WHVWLQJ DQG HYDOXDWLQJ WKH GHVLJQ DQG
ULVN 7KH SURFHGXUHV VHOHFWHG GHSHQG RQ WKH DXGLWRU V MXGJF
RI WKH IQDQFLDO VWDWHPHQWY ZKHWKHU GXH WR IUDXG RU HUURU

‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXKNF
&RPSDQ\ VLQWHUQDO iQDQFLDO FRQWUROV VI\VWHP RYHU IQDQFLDO U

OHDQLQJ Rl ,QWHUQDO )LQDQFLDO &RQWUROV 2YHU )LQDQFLDO 5HSRU\

$ FRPSDQ\ VLQWHUQDO IQDQFLDO FRQWURO RYHU IQDQFLDO UHSRUW.L
WKH UHOLDELOLW\ RI TQDQFLDO UHSRUWLQJ DQG WKH SUHSDUDWLRGQ
JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV $ FRPSDQ\ V LQWHU!
DQG SURFHGXUHYVY WKDW

SHUWDLQ WR WKH PDLQWHQDQFH RI UHFRUGY WKDW LQ UHDVR
GLVSRVLWLRQV RI WKH DVVHWYVY RI WKH FRPSDQ\

3URYLGH UHDVRQDEOH DVVXUDQFH WKDW WUDQVDFWLRQV DU
VWDWHPHQWY LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFF
FRPSDQ\ DUH EHLQJ PDGH RQO\ LQ DFFRUGDQFH ZLWK DXWKRULVEL

SURYLGH UHDVRQDEOH DVVXUDQFH UHJDUGLQJ SUHYHQWLRQ RU
RI WKH FRPSDQ\ V DVVHWY WKDW FRXOG KDYH D PDWHULDO HIHFW
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JLPLWDWLRQV Rl ,QWHUQDO )LQDQFLDO &RQWUROV 2YHU )LQDQFLDO 51

%HFDXVH Rl WKH LQOKHUHQW OLPLWDWLRQV RI LQWHUQDO iQDQFLDO F
LPSURSHU PDQDJHPHQW RYHUULGH RI FRQWUROV PDWHULDO PLVVWD
SURMHFWLRQV RI DQ\ HYDOXDWLRQ RI WKH LQWHUQDO iQDQFLDO FRQW
WKH LQWHUQDO IQDQFLDO FRQWURO RYHU IQDQFLDO UHSRUWLQJ PD\
GHJUHH RI FRPSOLDQFH ZLWK WKH SROLFLHYV RU SURFHGXUHV PD\ GHW

2SLQLRQ

,Q RXU RSLQLRQ WR WKH EHVW RI RXU LQIRUPDWLRQ DQG DFFRUGLQ.
UHVSHFWVY DQ DGHTXDWH LQWHUQDO iIQDQFLDO FRQWUROV V\VWHP

{QDQFLDO UHSRUWLQJ ZHUH RSHUDWLQJ HIHFWLYHO\ DV DW VW ODUF
HVWDEOLVKHG E\ WKH &RPSDQ\ FRQVLGHULQJ WKH HVVHQWLDO FRPSR
,QWHUQDO )LQDQFLDO &RQWUROV 2YHU )LQDQFLDO 5HSRUWLQJ LVVXH

JRU '(9%1* .80$5 '$1' $662&,$7(

30DFH OXPEDL &+$57(5(" $&&2817%$176
'DWH WK 0D\ J)LUP 5HJQ 1R
8', 1 %0/,;5

'(9$1* .80%$5 '$1°
35235,(725
OHPEHUVKLS 1R
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1SRBVABL'$/21( %$/$1&( 6+((7 $6 $7 0$5&+
RQWUROV RYHU IQDQFLDO UHSRUWLQJ LQFoxg\}%QNWKHDqﬁvv%\gLD%W\ﬁj

WH '-vvv - ";'i R om», OR-W '

e== DO-U ANLO-JWR A-XU UL RGV-DPU M- W R
EHI—$RPF-I4§(3D STk PP 1 F5 VH RI FKDQJHV LQ FRQGLWLRQV RU WKDW V
HULRUBWRUHKROGHUV )XQG

D 6KDUH &DSLWDO

E S5HVHUYHV 6XUSOXV
] WR WKRIQHFXO DO QWLRIQDVEFOLMG WM XV WKH &RPSDQ\ KDV LQ DOO PDWH
RYHU TDPDQFR®d "HIWPRV RV OB ZHQEVVXFK LQWHUQDO TIQDQFLDO FRQWUROV
K EDVHEIR B UKGH W o WHLEED-© FW OWMU ROHYHU TQDQFLDO UHSRUWLQJ FU
QHQWW RI RHYWHU JBOQIFROUWURO BLAVPDWHBYLQ WKH *XLGDQFH 1RWH RQ $XGl

G E\ WK& , QNRRUWXWAR RURBRXDBYMRHUHG $FFRXQWDQWV RI ,QGLD
&XUUHQW OLDELOLWLHV

6 D 6KRUW 7HUP %RUURZLQJV
E 7UDGH 3D\DEOHV
L 'XH WR OLFUR 6PDOO DQG OHGLXP (QWHUSULVHYV
LL 'XH WR RWKHUYV
F 2WKHU &XUUHQW /LDELOLWLHV
G 6KRUW 7HUP 3URYLVLRQ

727$/

% $66(76
1RQ &XUUHQW $VVHWYV
D 3URSHUW\ 30DQW (TXLSPHQW DQG ,QWDQJLEOH $VVHWYV
L 3URSHUW\ 30DQW (TXLSPHQW
LL ,QWDQJLEOH $VVHWYV
LLL &DSLWDO ZRUN LQ SURJUHVYV
LY ,QWDQJLEOH DVVHWV XQGHU GHYHORSPHQW

E 1RQ &XUUHQW ,QYHVWPHQWYV

F '"HIHUUHG 7D[ $VVHWV 1HW

G 2WKHU 1RQ &XUUUHQW $VVHWV

&XUUHQW $VVHWYV

D  OQYHQWRULHV

E 7TUDGH S5HFHLYDEOHYV

F &DVK &DVK (TXLYDOHQWYV

G 6KRUW 7HUP /RDQV $GYDQFHV

H 2WKHU &XUUHQW $VVHWYV

72738/
$V 3HU 2XU 5HSRUW Rl (YHQ 'DWH
JRU '(9%1* .80%$5 '$1' $662&,$7(6
&+$57(5(" $&&2817%$176
JLUP 5HJQ 1R
"(9%1* .80%5 '$1°' 0$+(6+ %+$186+$/, &+(7%1 %
35235,(725 0$1$*,1* ', 5(&725 c+2/( 7,0(",!
OHPEHUVKLS 1R 1 1
9((1,7% 7+%..%5 $(6+% 6+%+

3ODFH OXPEDL &+,() ),1$1&,%/ 2)),&(5 &2039

'DWH WK 0D\

$118%$/ 5(3257



MCON RASAYAN INDIA LTD.

67$1'$/21( 67$7(0(17 2) 352),7 $1' /266

)25 7+( <($5 (l ( O$5&+ JRU WKH \HDU HQGHWGKH \HDU
$V DW ObU $V DW ODU
6U 1R 3DUWLFXODUYV 1RWH wv |, (@ //IDNNKK

S5HYHQXH IURP 2SHUDWLRQV *URVV
2WKHU ,QFRPH

7RWDO 5HYHQXH

([SHQVHV
3XUFKDVHV RI 7TUDGHG *RRGYV
&RVW RI ODWHULDO &RQVXPH
&KDQJHV LQ ,QYHQWRULHV RI ODQXIDFWXUHG 7UDGHG JRRGV
(PSOR\HH %HQHIW ([SHQVHYV

JLODQFH &RVWYV

'HSUHFLDWLRQ DQG $PRUWL]DWLRQ H[SHQVH

2WKHU ([SHQVHYV

7RWDO ([SHQVHV

3URIW /RVV EHIRUH 7D[DWLRQ
7D[ ([SHQVH EHQHIW

D &XUUHQW 7D[ ([SHQVH

E /HVV ~ 0$7 &UHGLW

F 6KRUW ([FHVV SURYLVLRQ IRU WD[ UHODWLQJ WR SULRU \HD
G 1HW FXUUHQW WD[ H[SHQVH
H 'HIHUUHG 7D]

1HW WD[ H[SHQVH EHQHIW
3URIW /RVV IRU WKH \HDU
(DUQLQJV 3HU 6KDUH

)DFH 9DOXH RI 5V HDFK
%DVLF

'LOXWHG

6LIJQLIFDQW $FFRXQWLQJ 3ROLFLHV
$FFRPSDQ\LQJ QRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

$V 3HU 2XU 5HSRUW RI (YHQ 'DWH
JRU '(9$1* .80$5 '$1' $662&,$7(6
&+$57(5(' $&&2817$176

JLUP 5HJQ 1R :

'(9%1* .80%$5 '$1° 0$+(6+ %+$186+$/, &+(7%1 %
35235,(725 0$1$*,1* ',5(&725 c+2/( 7,0( ",
OHPEHUVKLS 1R "1 "1
9((1,7% 7+3%..3%5 $(6+% 6+3+
30DFH OXPEDL &+,() ),1%1&,%$/ 2)),&(5 &203¢

'DWH WK 0D\

$118%/ 5(3257



MCON RASAYAN INDIA LTD.
&$6+ )/2: 67$7(0(L7 )25 7+( <($5 (1'(' 0$5&+

HQGHG $V DW ODU $V DW ODU
6U 1R 3DUWLFXODUYV w ,Q /DNKV

$ &$6+ )/2: )520 23(5%$7,1* $&7,9,7,(6
1HW 3URIW 1HW /RVV EHIRUH WD[DWLRQ DQG H[WUDRUGLQDU\ LWH
$GMXVWPHQWV IRU
'"HSUHFLDWLRQ
BURYLVLRQ )RU *UDWXLW\
JLQDQFH &KDUJHV
,QWHUHVW 5HFHLYHG
*DLQ RQ VDOH RI )L[HG $VVHW
/IRVV RQ 6DOH RI )L[HG $VVHW
(PSOR\HH %HQHIW ([SHQVH
$VVHW :ULWWHQRT DV H[SHQVH DQG GHGXFWLRQV
*UDWXLW\ 3DLG
&DVK JHQHUDWHG IURP RSHUDWLRQV EHIRUH :RUNLQJ &DSLWDO &KTI
$GMXVWPHQWV IRU
&KDQJHV LQ 7UDGH DQG 2WKHU 5HFHLYDEOHYV
&KDQJHV LQ 7UDGH DQG 2WKHU 3D\DEOHV
&KDQJHV LQ ,QYHQWRULHYV
uv &KDQJHV LQ RWKHU &XUUHQW $VVHWYV
&KDQJHV LQ &XUUHQW /LDELOLWLHYV
&KDQJHV LQ 1RQ &XUUHQW $VVHWV
&KDQJHV LQ /RQJ 7HUP /RDQV $GYDQFHV 'HSRVLWYV
&DVK JHQHUDWHG IURP XVHG LQ 2SHUDWLRQV

A

,QFRPH 7D[HV SDLG QHW
1HW &DVK )ORZ IURP XVHG LQ 2SHUDWLQJ $FWLYLWLHV

% &$6+ )/2:)520 86(' ,1 ,19(67,1* $&7,9,7,(6
3XUFKDVH RI )L[HG $VVHWYV
6DOH RI )L[HG $VVHWYV
,QWHUHVW 5HFHLYHG

1HW &DVK IURP XVHG LQ ,QYHVWLQJ $FWLYLWLHV
& &$6+ )/2: )520 86(' ,1 ),1$1&,1* $&7,9,7,(6
3URFHHGV IURP ,VVXH RI 6KDUHV 6KDUH $SSOLFDWLRQ ORQH\
+$186+$URFHHGYV 5HSD\PHQW IURP RI 6KRUW 7HUP ERUURZLQJV QHW
5(&7253URFHHGY 5HSD\PHQW IURP RI /RQJ 7THUP %RUURZLQJV QHW
JLODQFH &KDUJHV 3DLG
3URIHVVLRQDO )HHV IRU 4,3 (623

b1< 6(&HWEEDVK IURP XVHG LQ )LQDQFLQJ $FWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ &DVK DQG &DVK (TXLYDOHQWYV
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&$6+ )/2: 67$7(0(17 )25 7+( <($5 (1'(' QREBWNG
$V DW ODU $V DW ODU

6U 1R 3DUWLFXODUV w ,Q /DNKV
&DVK DQG &DVK (TXLYDOHQWY DW WKH EHJLQQLQJ RI WKH \HDU

&DVK DQG &DVK (TXLYDOHQWYVY DW WKH HQG RI WKH \HDU

&RPSRQHQWYV RI FDVK DQG FDVK HTXLYDOHQW
&DVK DQG FKHTXHV RQ KDQG
‘LWK EDQNYV
2Q FXUUHQW DFFRXQW
2Q GHSRVLW DFFRXQW XQUHVWULFWHG
JLIHG 'HSRVLW

$V 3HU 2XU 5HSRUW RI (YHQ 'DWH
JRU '(9%$1* .80%$5 '$1' $662&,$7(6
&+$57(5(' $&&2817$176

JLUP 5HJQ 1R

'(9%1* .80%5 '$1° 0$+(6+ %+$186+$/, &+ (731 %+%1
35235,(725 0$1%$*,1* ',5(&725 +2/( 7,0( ',5(&
OHPEHUVKLS 1R 1 1

9((1,7% 7+%$..$5 $(6+$ 6+$+
30DFH OXPEDL &+,() ),1$1&,%$/ 2)),&(5 &203%1<

'DWH WK 0D\
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127(6 72 7+(),1$1&,$/ 67$7(0(17 )25 7+( 3(5,2' (1'('" 67 0$5&+

127 ( 6,*1,),&%$17 $&&2817,1* 32/,&,(6
w ,Q /DNKV
&203%$1< 29(59,(:
OFRQ 5DVD\DQ ,QGLD /LPLWHG IRUPHUO\ NQRZQ DV OFRQ 5DVD\DQ 3
RQ QG 6HSWHPEHU YLGH &,1 /[ 7KW®+&RPBI®Q\ KDV EHHQ FRQY
&RPSDQ\ WR 3XEOLF &RPSDQ\ RQ WK 'HFHPEHU 7KH &RPSDQ\ LV
DQG VHOOLQJ RI ORGHUQ EXLOGLQJ PDWHULDOV DQG &RQVWUXFWLR

67$7(0(17 2) 6,%*1,),8&$17 $&&2817,1* 32/,&,(6 27+(5 127(6 72 $&&28176
D %DVLV RI DFFRXQWLQJ DQG SUHSDUDWLRQ RI iIQDQFLDO VWDWH
L 7KH DFFRXQWV Rl WKH FRPSDQ\ KDYH EHHQ SUHSDUHG RQ JRL

LL 7KH TQDQFLDO VWDWHPHQWYV RI WKH &RPSDQ\ KDYH EHHQ
$FFRXQWLQJ 3ULQFLSOHV LQ ,QGLD ,QGLDQ *$$3 WR FRPSO\ Zl
RI WKH &RPSDQLHV $FW DQG WKH UHOHYDQW SURYLVLRQV F
7KH TQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG RQ DFFU
DFFRXQWLQJ SROLFLHY DGRSWHG LQ WKH SUHSDUDWLRQ RI Wk
WKH SUHYLRXV \HDU

LLL $FFRXQWLQJ SROLFLHV QRW VSHFLIFDOO\ UHIHUUHG WR
DFFHSWHG DFFRXQWLQJ SULQFLSOHV LQ ,QGLD

86+3%/,

705 E 2SHUDWLQJ &\FOH
$00 DVVHWYVY DQG OLDELOLWLHY KDYH EHHQ FODVVLIHG DV FXUU}
DOG RWKHU FULWHULD VHW RXW LQ 6FKHGXOH ,,, WR WKH &RPSD

EHWZHHQ WKH DFTXLVLWLRQ RI DVVHWY IRU SURFHVVLQJ DQG WK
6(&5(7$56HWHUPLQHG LWV RSHUDWLQJ F\FOH DV WZHOYH PRQWKYV IRU WK
OLDELOLWLHYV

F 8VH RI HVWLPDWHYV

7KH SUHSDUDWLRQ RI WKH )LQDQFLDO ,QIRUPDWLRQ LQ FRQIRULI
DVVXPSWLRQV WKDW DIHFW WKH UHSRUWHG EDODQFHV RI DVVHW
DV DW WKH GDWH Rl WKH IQDQFLDO VWDWHPHQWY DQG UHSRUWHC
VXFK HVWLPDWHYVY LQFOXGH FRPSXWDWLRQ RI SHUFHQWDJH RI FRI
RU FRVWYV H[SHQGHG WR GDWH DV D SURSRUWLRQ RI WKH WRWDC
IXWXUH REOLJDWLRQV XQGHU HPSOR\HH UHWLUHPHQW EHQHIW SC
OLYHV RI I[HG WDQJLEOH DVVHWV DQG LQWDQJLEOH DVVHWYV

$FFRXQWLQJ HVWLPDWHY FRXOG FKDQJH IURP SHULRG WR SHULR
FKDQJHV LQ HVWLPDWHY DUH PDGH DV WKH ODQDJHPHQW EHFRP
HVWLPDWHY &KDQJHV LQ HVWLPDWHY DUH UHPHFWHG LQ WKH TQI
LI PDWHULDO WKHLU HIHFWV DUH GLVFORVHG LQ WKH QRWHV WR

G ,QYHQWRULHV
L , QYHQWRULHYV RI 5DZ ODWHULDO DUH FDUULHG DW ORZH!

LL &RVW RI LQYHQWRU\ FRPSULVHV DOO FRVWV RI SXUF
UHFRYHUDEOH IURP WD[ DXWKRULWLHY DQG DOO RWKHU
ORFDWLRQ DRRVWRQGEXWLLRH®G LQ EULQJILQJ WKH LOQYHQWRULH

H 3URSHUW\ 30DQW (TXLSPHQW

L $Q LWHP RI 3BURSHUW\ 30DQW DQG (TXLSPHQW LV UHFRJQLVF
DVVRFLDWHG ZLWK WKH LWHP ZLOO PRZ WR WKH &RPSDQ\ DQG
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I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK
DUH FDSLWDOL]J]HG DW DFTXLVLWLRQ FRVW LQFOXGLQJ GLUHF
LQVWDOODWLRQ FKDUJHVY XS WR WKH SRLQW WKH DVVHW LV UH

LL 7KH FRVW FRPSULVHV Rl SXUFKDVH SULFH QHW RI *67 DQC
DVVHW WR WKH ORFDWLRQ DQG FRQGLWLRQ QHFHVVDU\ IRU I
PDQDJHPHQW

LLL &RVW RI 'D\ WR GD\ VHUYLFLQJ RI B3URSHUW\ 30DQW DQG (
FKDUJHG WR WKH VWDWHPHQW RI SURIW /RVV XQGHU KHDG UH

LY $Q LWHP RI B3URSHUW\ 30DQW DQG (TXLSPHQW DUH VWDWH (
DW LWV FRVW OHVV DQ\ DFFXPXODWHG GHSUHFLDWLRQ DQG DQ

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

, '"HSUHFLDWLRQ RQ 3URSHUW\ 30DQW DQG (TXLSPHQW LV FDO
WKH XVHIXO OLYHV RI I[HG DVVHWV VSHFLIHG E\ 6FKHGXOH ,, W

LL 7KH GHSUHFLDWLRQ PHWKRG XVHG UHPHFWV WKH SDWWH
H[SHFWHG WR EH FRQVXPHG E\ WKH HQWHUSULVH L H WKH XVH

LLL 7KH UHVLGXDO YDOXH DQG WKH XVHIXO OLIH RI DQ DVVHW
I[URP SUHYLRXVY HVWLPDWHY WKH FKDQJH V LV DFFRXQWHG IR
$6 1HW 3URIW RU /RVV IRU WKH 3HULRG 3ULRU 3HULRG ,WHPYV

LY $VVHWYV FRVWLQJ OHVV WKDQ 5V DUH GHSUHFLDWHG DW
ORVYV

J SHYHQXH UHFRJQLWLRQ

L 6DOH RI JRRGY DUH UHFRJQLVHG ZKHQ WKH VXEVWDQWLDO U
EX\HU XSRQ VXSSO\ RI JRRGVY DQG UDLVLQJ RI ELOO IRU WKH V

LL 6DOHVY DUH UHPHFWHG DW H[FOXVLYH RI *RRGV DQG 6HUYLF
LLL , QWHUHVW LQFRPH LV UHFRJQLVHG RQ WLPH SURSRUWLRQ

LY S5HYHQXH LV UHFRJQL]J]HG WR WKH H[WHQW LW LV SUREDEOH
EH UHOLDEO\ PHDVXUHG

K ,QYHVWPHQWYV

L ,QYHVWPHQW WKDW DUH UHDGLO\ UHDOL]DEOH DQG DUH LQ\
ZKLFK VXFK LQYHVWPHQWY DUH PDGH DUH FODVVLIHG DV FXU
ORQJ WHUP LQYHVWPHQWY QRQ FXUUHQW LQYHVWPHQWV

LL EXUUHQW LQYHVWPHQWY DUH FDUULHG DW FRVW RU IDLU YL
LLL /IRQJ WHUP LQYHVWPHQWY DUH FDUULHG DW FRVW
L 5SHWLUHPHQW DQG RWKHU HPSOR\HH EHQHIWYV

L $00 VKRUW WHUP HPSOR\HH EHQHIWY DUH UHFRJQL]JHG DW W
WKH\ DUH LQFXUUHG &RPSDQ\ V FRQWULEXWLRQ WR 3URYLGH(
SURIW J/RVV $FFRXQW

LL /IHDYH HQFDVKPHQW GRHV QRW IRUP SDUW RI WKH UHWLUH
SURYLGHG IRU

LLL ,Q DFFRUGDQFH ZLWK DSSOLFDEOH ,QGLDQ ODZV WKH &R
SD\PHQW WR YHVWHG HPSOR\HHVY DW UHWLUHPHQW RU WHUPL
HPSOR\HH V ODVW GUDZQ vDODU\ DQG WKH \HDUV RI HPSOR\PH
UHJDUG WR JUDWXLW\ LV DFFUXHG EDVHG RQ WKLUG SDUW\ YD
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I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

WO\ DWWULPRWGEDW HRRVWW) WXAKVIWD WHARH QW R IQYXRIMQB R @ Q BVWSH\F LLIGF |

DG\ IRlN/I LW)/DL[BWEIQ&HG XVH

> DQV FRVW LGRXY, §'|§@FE§ Ii*é/UQR/LﬁR'/FI}{VIq:\XQJVMW%b\IEéwg%QH_IIHWJ% & LRd [ WK

-W WR EH FOFREQRR Rk RSWYPWEW & REL WKV ARREEFR bRWHRG BEWRK wKH
UHDHFWV WKH LPSDFW RI FXUUHQW \HDU WLPLQJ GLIHUHQFHV E

TXLSPHQW XEGRKHYUHIUNDWLRL WQPO® G 6 L DHDUERXAM V 8RR GVDXPMLEHOUH VH D U M

SDLUV DQG ODLQWRRPRFS I1RU WD[DWLR®H BB\ VEEHHIR PDEMH F QNP SWUR Q.
> DW FRVW OR G H DORMFLR-XQ PALIDGE LSAR\O DR\GDVHMWNVRIWDIIYHQ G D E GIHL MQIG\H B DAJKIHL
\ DFFXP X O DY\DHG R R 8 MDDUPKRW. WRNVHWQG LQ FRQVLVWHQF\ ZLWK $6 U7D[H

LLL 'HIHUUHG WD[ LV PHDVXUHG EDVHG RQ WKH WD[ UDWHV DQ
FxobpwHG ROKBHW EBWH, W‘F&yWQiHNQb\WMVHd’YJ\(JP@l—%%‘\/\/“é’b’\'f‘@ev‘%OLDE
R WKH &RPSTCUHRME WD DVVAWY DIDLQVW FXUUHQW WD[ OLDELOLWLHV D
WD[HV RQ LQFRPH OHYLHG E\ VDPH JRYHUQLQJ WD[DWLRQ ODZV
UQ LQ ZKLRKWEH XYW HDV i BR&E IrH G 8 EOWMNM W k DMK B XA wP v x u H v
IXO OLIH RINMAM RYVADOVEH UHDOLVHG 7KH FKDQJHV DQG PRYHPHQWYV LQ '

LV UHYLAZHE AW P FUWDUFLDO YHDU HQG DQG LT HI[SHFPFPIVLRYV GLIHL

UDV DF D D \A/H O D D 11 G DO
' WG?D[$VVHW

wkH ubwH RFC "HEE WD Y PV BHEMWH o/ WHREV RipWH B H B VRIS G R HAr @I WK

&ORVLQJ %DODQFH RI '"HIHUUHG 7D[ $VVHW ILDELOLW\
N URYLVLRQV

LVNV DQ GKHHZDRNGLW RR @ ZR Y D\DKOL Sl Q RZIR 8 GIVED O H \WWLUHIYQD/U H UDUGINEX W W HAGK BI Q
DPH $ SURYLVLRQ LV UHFRJQLVHG ZKHQ DQ HQWHUSULVH KDV D SUHYV
H 7D RXWDRZ Rl UHVRXUFHV ZLOO EH UHTXLUHG WR VHWWOH WKH RE

3URYLVLRQV DUH GHWHUPLQHG EDVHG RQ EHVW HVWLPDWH UHTXL
EDVLY " UHYLHZHG DW HDFK EDODQFH VKHHW GDWH DQG DGMXVWHG WR UF

WKDWdVKWﬁI@@Q@NIé#@@HbVM\q ZLOO PRZ WR WKH &RPSDQ\ DQG LW FDQ

7KH DPRXQW FRQVLGHUHG LQ DVFHUWDLQLQJ WKH &RPSDQ\ V HC
QXPEHU RI VKDUHV XVHG LQ FRPSXWLQJ EDVLF HDUQLQJV SHU VK
VHQGHG WRUERQ KWEE SRIW IGRGNV PIRH R XPEDIQY RO MKBIDIIV| X K H GVIK® FRPVE M Wi Q -

UHQW L QHR/ENHAH B WWK BV RARIQVUL G iYW IHEG WRH GWVW IDYULKQ FEDVVETHB UM QJV
ZKLFK FRXOG KDYH EHHQ LVVXHG RQ FRQYHUVLRQ RI DOO GLOXWL

OXH ZKLBRHWHEX®DIRZH U 0DU
1HW 3URIW /RVV DV SHU 3URIW DQG /RVV $FFRXQW
‘HLJKWHG DYHUDJH QXPEHU RI HTXLW\ VKDUHV RXWVWDQGLQJ G
KHLU XQ GW\KFHR Y DWHLE DAPDRXFX/Q D ¢ WRKI HYAHAEXBWLQJ SHULRG LQ ZKLFK
QW )XQG - (48, f WH B Flr R @YIMHC oK@ PHlr WX OO B DWW L Y k DU RK v WD QG LQJI G
WKH \HDU LQ FDOFXODWLQJ 'LOXWHG (36
PHQW EPDYHI VKDURY e
pspo\ suURPRHSHRA YR YuBWHIHW\ P PYb X LW\ SURYLGHY D OXPS VXP

QDWLRQ RDUHI®BQRXPHHUNV KU BP ROOQW EGVHG RQ WKH UHVSHFWLYH

QW ZLWhK NA(&-!U%%IZ’Z%QQ\&I%@%IXWXUH LQFUHPHQWY /LDELOLW\ ZLWK

OXDWLRQV DW WKH EDODQFH VKHHW GDWH *DLQ RU ORVV LV UHFRJQLJHG
%RUURZLQJ FRVW FRPSULVHV  QWHUHVW )LQDQFH FKDUJHV WR
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MCON RASAYAN INDIA LTD.
I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

HILVWLQJ EXVLQHVV $00 QHZ FDSLWDO $VVHWYV 3XUFKDVH GXUL
DV U4XDOLI\LQJ DVVHWVV LQ YLHZ RI $6 $vV D UHVXOW ERUURZ]
WKHLU DFFUXDO

Q ,PSDLUPHQW RI $VVHWYV

&RQVLGHUDWLRQ LV JLYHQ DW HDFK EDODQFH VKHHW GDWH WR (
FDUU\LQJ DPRXQW RI WKH DVVHWYV &DVK JHQHUDWLQJ XQLWV I D
FDUU\LQJ DPRXQW H[FHHGV WKH JUHDWHU RI QHW VHOOLQJ SULFF

R S5HVHDUFK 'HYHORSPHQW

([SHQGLWXUH UHODWHG WR FDSLWDO LWHPV LV GHELWHG WR
H[SHQGLWXUH LV FKDUJHG WR WKH 3URIW /RVV $ F RI WKH \HDU

S &DVK &DVK HTXLYDOHQW

&DVK DQG FDVK HTXLYDOHQWYV IRU WKH SXUSRVH RI FDVK BDRZ VYV
LOQYHVWPHQW ZLWK DQ RULJLQDO PDWXULW\ RI WZHOYH PRQWKYV |

T 3UHYLRXV \HDU V IJXUHV KDYH EHHQ UHJURXSHG ZKHUH QHFHVVD

U 7KH 7UDGH 5HFHLYDEOHV 7UDGH 3D\DEOHV /RDQV $GYDQFHV LC
WKH %RDUG WKH &XUUHQW $VVHWY DUH DSSUR[LPDWH RI WKH YD

$V 3HU 2XU 5HSRUW RI (YHQ 'DWH
JRU '(9$1* .80%$5 '$1' $662&,$7(6
&+$57(5(' $&&2817$176

JLUP 5HJQ 1R

'(9%1* .80%$5 '$1° 0$+(6+ %+$186+$%/, &+(7%1 %+3%$1
35235,(725 0$1$*,1* ',5(&725 +2/( 7,0(',5(&
OHPEHUVKLS 1R 1 1

9((1,7% 7+3%..%5 $(6+% 6+%+
3ODFH OXPEDL &+,() ),1%$1&,%$/ 2)),&(5 &203%$1<

'DWH WK 0D\
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MCON RASAYAN INDIA LTD.
1IRWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK
03 wki2 YHpu puB $ D WREXF B zZ7 BKLQ RQH \HDU KH®AH LV QRW TXDDWIiHG

_QJFRVWV DUH FKDUJHG WR SURIW DQG ORYXPERRRXQW 5@ AWGWROULREP R )
w ,Q /DNKV w ,Q /DNK

$XWKRULVHG
SHWHUPLOHVZ BKR KHY RkBVUH LvHPRAKLREBY B YR WL RF sSOHIKPow RI WKH
Q\ LQGLEDWLRIOQHH LUAW KD LPSDLUPHQW ORVV LV UHFRJQLVHG ZKHQ WKH
1 DQG SYRXHQWEXBEOKUILEHEVH3IDLGXS

(TXLW\ 6KDUHV RI 5V HDFK LVVXHG DW SDU IXOO\ SDLG XS

I[[HG DVVHWV DQG GHSUHFLDWHG DW_DSSOLFDEOH UDWHVY 5HYHQXH
LQ ZKLFHARRHLOUPWIOFX RUHEPEHU RI 6KDUHYV
2XWVWDQGLQJ DW EHJLQQLQJ RI WKH \HDU

vowHPHB® FRPBYL Y 1 \PTCOW Eb YN W \HP R pdE bos vkrRUw wHUP

vU OHV$GG B6KDUHV ,VVXHG GXULQJ WKH \HDU (623
Ve IVWAST FRf iy WKH \HDU
KW EDFN G

/JHVV. 6KDUHV %RXJKW XULQJ WKH \HDU
)UH VXEMHEW WR FRQIUPDWLRO E\ WKH SBYWLHV—0 WKH RSLEOLRO R+
OXH V WM&/? 8||:|8 |_D\>/¥|é( \ Q[L B IWIK{J‘;'n\IITl\DQBYII\II—I R E X\/] QI—I\I\I
'HWDLOV RI 6KDUHKROGHU KROGLQJ
1DPH RI 6KDUHKROGHU 1XPEHU RI +ROGLC
+ROGI
ODKHVK %KDQXVKDOL
&KHWDQ %KDQXVKDOL
(XURSOXV RQH 5HDOLW\ 3YW /WG
86+%/,
725
6KDUHKROGLQJ Rl 3URPRWHUV
S3URPRWHU 1DPH 1XPEHU RI 6KDUHV RI 7RW
GXULQJ W
6(&5(7$BKHVK %KDQXVKDOL
3XMD %KDQXVKDOL
oD U
SURPRWHU 1DPH 1XPEHU RI 6KDUHV RI 7RW
GXULQJ W

ODKHVK %KDQXVKDOL
3XMD %KDQXVKDOL
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MCON RASAYAN INDIA LTD.
I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

127( 5(6(59(6 6853/86 0DU 0DU

w ,Q /DNKV w ,Q /DNK

6XUSOXV 'HIFLW LQ 6WDWHPHQW RI 3URIW DQG /RVV
2SHQLQJ %DODQFH

$GG 1HW 3URIW 1HW /RVV IRU WKH <HDU

IHVV %RQXV 6KDUHV LVVXHG GXULQJ WKH \HDU
BHFXULWLHY 3UHPLXP

6KDUH %DVHG 3D\PHQW 5HVHUYH

&ORVLQJ %DODQFH

127( [21* 7(50 %2552:,1*6 0DU 0DU

w ,Q /DNKV w ,Q /DNK

D 6HFXUHG
7HUP /RDQ
JURP %DQN

'"HWDLOV RI 6HFXULW\ DQG 7HUPV RI 5HSD\PHQW
IDWXUH RI 6HFXULW\ 7THUPV RI 5HSD\PHQW

/IRDQ IURP -RKQ 'HHUHRLRQDQFWROEFRRBEDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
5V IDNKV LV 6HFXUHG
/IRDQ IURP -RKQ 'HHUHRDRQDQFWROEHREDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
5V /DNKV LV 6HFXUHG
/IRDQ IURP ,&,&, DONRRQ 5V WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/RDQ IURP ,&,&, %DQNRRU GVWLDO PRQWKV RQO\ LQWHUHVW DPRXQW/|LV ¢
IDNKV LV 6HFXUHG | LQ (TXDWHG ORQWKO\ ,QVWDOOPHQWV (0,V 6WDUW
/IRDQ IURP ,&,&, DONRRQ 5V WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/IRDQ IURP ,&,&, %DQNRRQ 58V WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/IRDQ IURP ,&,&, ¥DONRRQ 5V WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/IRDQ IURP $[LV %DQN/RORQ5W WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/RDQ IURP $[LV %DQN/RROQ5MW WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/IRDQ IURP $[LV %DQN/RORQR5W WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/IRDQ IURP $[LV %DQN/RROQ5MW WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/RDQ IURP $[LV %DQN/RROQ5MW WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/RDQ IURP $[LV %DQN/RORQS5W WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
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MCON RASAYAN INDIA LTD.
I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

'"HWDLOV RI 6HFXULW\ DQ&RRWRY RI 5HSD\PHQW
Y IDWXUH RI 6HFXULW\ 7THUPV RI 5HSD\PHQW

/RDQ IURP $[LV %DQN/RORQ5MW WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG
/RDQ IURP $[LV %DQN/RROQ5MW WR EH SDLG LQ (TXDWHG ORQWKO\ ,QVWDOC
IDNKV LV 6HFXUHG

127( ‘()55 7%; /[,$%,/,7,(6 S (76 0DU
W ,Q /DNKV w ,Q /DNK’
2Q DFFRXQW RI GLTHUHQFH RI :'9 Rl SURSHUW\ SODQW HTXLSPHQ
SHU ,QFRPH 7D[ $FW DQG &RPSDQLHV $FW
2Q DFFRXQW RI H[SHQVHV GLVDOORZHG DV SHU ,QFRPH 7D[ $FW
2Q DFFRXQW Rl FDSLWDO ([SHQGLWXUH UHODWHG WR LQFUHDVH LQ

v
127( /[21* 7(50 3529,6,21 0DU 0DU
w ,Q /DNKV w ,Q /DNK’
*UDWXLW\
)PHQ"‘lNg7(XV ﬁwrﬁu-bvzf?17|||gp(.5<g\ %2552:,1*6 0ODU oODU

w ,Q /IDNKV w ,Q /DNK"

PHOWV R X W BUWLQJ TURP -XQH
0]

ypHowy (03P Y6y YW CEMURB P BP RNV

E 8QVHEXUHG
SD\DEOH DQRDRUIER®DQEH MM R ¥ VHD/@ G Q5 EIOIONEHG SPRBW L H V
“N'URP)§§ ﬁ%QUHG/RDQV|RU&LHH3$VVHWV
JPHQWYV 6WDUWLQJ IURP
& UHGLW &DUG /RD

)PHQAW YV &X,W U 6VQDW WD X IWIRW L-IBQ XOIUARQJ 7THUP %Y RUURZLQJV

PR WOV BWEIEVR%BIRELRURP 2.8, %DQNTRU 5V &URUH ZDV 6HF:

)PHQWYV (0,,v 6WDVIWIEJIHGRW db Rk $;,6 %DQN IRU 5V &URUH ZDV 6HFXUL
/IRDQ IURP 'LUHFWRU DQG 5HODWHG 3DUWLHV LV XQVHFXUH

PPHQWV (0.9 SR IRY MEEERYMHWY LV XQVHEXUHG
)PHQWV (0,V 6WDUWLQJ IURP 0DUFK

pHowe Ll v ewd Rbol  3HsB I/ (6 0DU 0DU

vvvvvvvvvvvvvvv w ,Q /DNKV w ,Q /DNK)
Y PHQWYV 7 RAVD & WRXWAARB WA RHIPEYXKY RI PLFUR HQWHUSULVHY DQG VPDOO H

)PHQWV?I?&{Y\?Oe\%éMV\IV%QQS&IQ\%D%IﬂV RI FUHGLWRUV RWKHU WKDQ

PLFUR HQWHUSULVHY DQG VPDOO HQWHUSULVHYV
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MCON RASAYAN INDIA LTD.
I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

$V DW ODUFK

SDUWLFXODUV 2XWVWDQGLQJ IRU IROORZLQJ SHUL
/IHVV| WKDQ \HDU \HDUV ORUH
<HDU \HDUV

L "XH WR 060(

LL 'XH WR 2WK|HUV

LLL 'LVSXWHG GXHV WR 060 (

LY 'LVSXWHG GXHV WR 2WKHUYV

7TRWDO
$v DW 0DU
SDUWLFXODUYV 2XWVWDQGLQJ IRU IROORZLQJ SHUL
/IHVV| WKDQ \HDU \HDUV ORUH
<HDU \HDUV

L 'XH WR 060(

LL 'XH WR 2WKHUV

LLL 'LVSXWHG GXHV WR 060(

LY 'LVSXWHG GXHV WR 2WKHUV

7TRWDO

127( 27+(5 &855(17 /,$%,/,7,(6 obpu 0DU

w ,Q /DNKV w ,Q /DNK

6WDWXWRU\ GHPLWWDQFHV
2XWVWDQGLQJ ([SHQVHYV
$GYDQFH IURP '"HEWRUV
'"HSRVLW /LDELOLW\

127( 6+257 7(50 3529,6,21 0D U 0D U
w ,Q /IDNKV w ,Q /DNK
3URYLVLRQ )RU 7D[ )< 1HW RI $SGYDQFH 7D[ 7'6 7&6
3URYLVLRQ )RU 7D[ )< 1HW RI $GYDQFH 7D[ 7'6 7&6
*UDW X LW\
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MCON RASAYAN INDIA LTD.

NRWHY WR WKH J)LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

/1$22L
HAX M MXE MYT
AHOXMII [HAXMTONX(
HAX dM MXE MHYT
OMIMAOOAMAD 0OA4TNM4HO)
HAX dM MXS MYT
\NHOIMH4Aao MmOaoe
HAX dM MXE MHT
oainHmaio tOI90TX%
99)G+«2G€ T'|'GZ: /$L'€E$™®
HNAQZMI14d9
9/)99% )/% ' «T$LT"
IMMHIdS ma ©20ay
AHO4TIMHG6
AMOHASTX1) HANZ
ANHMOTINE
ANHMXSdY®
1 MOHdSTIXL) 3a/
W Mw NAYAAHNSdY®
T I ANY\HAOYU®
o o ADOXH0 900 HIX™®
p S \NHOIM¥4d0 MmOdaoe
0 b AODHYTIMAOOAMAD 4TNM4HO)
_ L OMIMAAYOHS OZd9D Y«
x o e o AHNXM]T( HNXMT1ONX(
T A T A [OT9071X% \ndmda(
= > 2 > \MNHSYNE DOIAMNHAAH/
=Ny 0 g danNrfina9 Mmd \MNHSYNE
O~ O ~ AMHAAS HOIICcOAL
L J
AXNA/|O' M MNa/ o' ANNA/ D' m ADNA/ O' M ANXNA/ O m
|9 NaH> Wmm NaH> O1NX9 NAH> COTNXD nss
HMMAN: HYM N( Og AS$ AOHIMAXDOH, [AOHMIMIDOS Ok A$
o OYdIMANdHNSH. x Ndd0% AANdN« MHAAS$ 12 HAAT
) o1 o O
1)gee8y) T$ LT$J8 >1G)€cse )Lzl
X
© = Lo 3 > >
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MCON RASAYAN INDIA LTD.
I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

127( 121 &855(17 ,19(670(176 opu 0D U
w ,Q /DNKV w ,Q /DNK

 QYHVWPHQW LQ (TXLW\ ,QVWUXPHQWY 1RQ WUDGH XQTXRWHG D!
VKDUHV RI %KDUDW &R 2S %DQN /WG
)DFH 9DOXH 5V HDFK

SDUWLFXODUYV oODU obu

&DUU\LQJ 9DOXH RI $JJUHJDWH $PRXQW RI 4XRWHG ,QYHVWPHQWYV
ODUNHW 9DOXH RI $JJUHJDWH $PRXQW RI 4XRWHG ,QYHVWPHQWYV
$JIJUHIDWH $PRXQW RI 8QTXRWHG ,QYHVWPHQWYV

$JIJUHIJDWH 3URYLVLRQ IRU 'LPLQXWLRQ LQ 9DOXH RI ,QYHVWPHQW?
7TRWDO

127 ( 27+(5 121 &855(17 $66(7du 0DU

w ,Q /DNKV w ,Q /DNK

BHFXULW\ '"HSRVLWYV
JLIHG '"HSRVLWYV

127 ( ,19(1725,(6 0DU 0D U

w ,Q /IDNKV w ,Q /DNK
$V 9DOXHG 9HULIHG &HUWLIHG E\ WKH ODQDJHPHQW
JLQLVKHG *RRGV 9DOXHG DW /RZHU RI &RVW RU 159
5DZ PDWHULDO
7UDGHG *RRGYV
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MCON RASAYAN INDIA LTD.

1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG 0DUFK
127 ( 75%'( 5(&(,9%5%/(6 0DU 0DU
w .Q /DNKV w ,Q /DNK
v 8QVHFXUHG &RQVLGHUHG *RRG

W FRVW, 2XWVWDQGLQJ IRU D SHULRG H[FHHGLQJ PRQWKV IURP
WKH GDWH WKH\ ZHUH GXH IRU SD\PHQW
E 2WKHUV

$V DW ODUFK

/[HVV FTKDQ PRQWKV <HDUYV \\HD L
PRQWKYV \HDUV HD
/ L 8QGLVSXWHG 7UDGH SHFHLYDEOHY

&RQVLGHUHG *RRG
LL 8QGLVSXWHG 7UDGH S5SHFHLYDEOHYV
&RQVLGHUHG 'RXEWIXO
LLL 'LVSXWHG 7UDGH S5HFHLYPDEOHYV
&RQVLGHUHG 'RXEWIXO
LY 'LVSXWHG 7UDGH S5HFHLYDEOHYV

v &RQVLGHUHG *RRG
7RWD O
$V DW ODUFK
/HVV TKDQ |PRQWKJV <HDUV \HD L
PRQWKV \HD UV HD

L 8QGLVSXWHG 7UDGH SHFHLYDEOHY
&RQVLGHUHG *RRG
V LL 8QGLVSXWHG 7UDGH S5HFHLYDEOHYV
&RQVLGHUHG 'RXEWIXO
LLL 'LVSXWHG 7UDGH S5HFHLYDPEOHYV
&RQVLGHUHG 'RXEWIXO
LY 'LVSXWHG 7UDGH S5HFHLYDEOHYV
&RQVLGHUHG *RRG
7TRWDO

127 ( &$6+ &$6+ (48,9%/(176 obu 0D U

w ,Q /DNKV w ,Q /DNK

&DVK RQ +DQG
%DODQFHV ZLWK %DQNV
,Q &XUUHQW $FFRXQWV
,Q && $FFRXQW
JL[HG '"HSRVLW

127 6+257 7(50 /2$16 $'9$1&p6u 0D U

w ,Q /IDNKV w ,Q /DNK

8QVHFXUHG &RQVLGHUHG JRRG
$GYDQFHYVY UHFRYHUDEOH LQ FDVK RU LQ NLQG RU IRU YDOXH WR E
%DODQFHV ZLWK *RYHUQPHQW $XWKRULWLHYV
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MCON RASAYAN INDIA LTD.

I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

127 ( 27+ (5 &855(17 $66(76 0DU 0DU
w ,Q /DNKV w ,Q /DNK

3UHSDLG ([SHQVHV
,QWHUHVW UHFHLYDEOH IURP 'DNVKLQ
7'6 UHFHLYDEOH IURP 3DUW\
$GYDQFH DJDLQVW 7UDYHOOLQJ
/R\ADOW\ &RXSRXQ 'LVFRXQW &RXSRQ

5(9(18( )520 23(5%$7,216 obu 0DU

127
w ,Q /DNKV w ,Q /DNK

6DOH RI SBURGXFWYV
/IRFDO 6DOHV

, QWHUVWDWH 6DOH
6DOH RI 7TUDGHG *RRGV
IRFDO 6DOHV

, QWHUVWDWH 6DOH

ODU ODU
w ,Q /DNKV w ,Q /DNK

127 27+(5 ,1&20(

,QWHUHVW RQ )G

'LVFRXQW
*DLQ RQ 6DOH RI )L[HG $VVHW
, QWHUHVW RQ 'DNVKLQ *XMDUDW (OHFWULFLW\

6XQGU\ %DODQFH : RI
6XEVLG\ IURP *RYHUQPHQW
,QWHUHVW 2Q ,QFRPH 7D[ 5HIXQG

127( 385&8+%$6( 2) 672&. ,1 75%'(opu 0D U
w ,Q /DNKV w ,Q /DNK

3XUFKDVH RI 7TUDGHG *RRGV

127 ( &267 2) 0$7(5,%/ &21680(' opu 0DU

w ,Q /DNKV w ,Q /DNK

2SHQLQJ 6WRFN 5DZ ODWHULDO 3DFNLQJ ODWHULDO
$GG 5bZ ODWHULDOV 3DFNLQJ ODWHULDO 3XUFKDVHG

[HVV &ORVLQJ 6WRFN RI 5DZ ODWHULDO 3DFNLQJ ODWHULDO
$V 9HULIHG 9DOXHG &HUWLIHG E\ WKH ODQDJHPHQW
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MCON RASAYAN INDIA LTD.
I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

127 &+$1*(6 ,1 ,19(1725,(6 0DU 0D U
2) 0$18)$&785(' *22'6 W .Q /IDNKV w ,Q /DNK’

2SHQLQJ 6WRFN RI )LQLVKHG JRRGV
IHVV &ORVLQJ 6WRFN RI J)LQLVKHG *RRGV
$V 9HULIHG 9DOXHG &HUWLIHG E\ WKH ODQDJHPHQW
2SHQLQJ 6WRFN RI 7ZUDGHG *RRGV
/HVV &ORVLQJ 6WRFN RI 7UDGHG *RRGV
$V 9HULIHG 9DOXHG &HUWLIHG E\ WKH ODQDJHPHQW

127 ( (03/2<(( %(1(),7 (:3(16(6 obu 0D U

w ,Q /IDNKV w ,Q /DNK"

6DODULHYV :DJHV %RQXV
'LUHFWRU 5HPXQHUDWLRQ
SHFUXLWPHQW ([SHQVHYV
BURYLGHQW )XQG ([SHQVHYV

(6,& ([SHQVHYV

*UDWXLW\ ([SHQVHYV
(PSOR\HH %HQHIW &RVW ([SHQVHYV

127( ),1$1&( &267 0DU 0DU

w ,Q /IDNKV w ,Q /DNK'

%DQN &KDUJHV /RDQ 3URFHVVLQJ &UHGLW &DUG &KDUJHYV
,QWHUHVW RQ %DQN &DVK &UHGLW 2YHUGUDIW

,QWHUHVW RQ 7HUP /RDQ

,QWHUHVW RQ 7HPSR ORDQ

,QWHUHVW RQ 7GV

,QWHUHVW RQ 7FV

,QWHUHVW 2Q ,QFRPH 7D[ 3D\PHQW

127( 27+(5 (;3(16(6 0DU 0DU

w ,Q /DNKV w ,Q /DNK

$VVHWYV :ULWH 21

%XLOGLQJ 30DQ $SSURYDO H[SHQVH

%XVLQHVV 3URPRWLRQ ([SHQVHV (YHQW DQG ([KLELWLRQ
&RPPLVVLRQ ([SHQVHYV

&RPSXWHU ([SHQVHV

&RQYH\DQFH ([SHQVH

&RXULHU &KDUJHYV

'"HVLJQLQJ FKDUJHV

'LVFRXQW &KDUJHV

(OHFWULFLW\ &KDUJHYV
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MCON RASAYAN INDIA LTD.
I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

127( 27+ (5 (3 REQW G 0DU 0DU

w ,Q /IDNKV w ,Q /DNK"

JDFWRU\ ([SHQVHV

YJHVWLYDO ([SHQVHV

JRUHLJQ ([FKDQJH *DLQ 2U /RVV
*RGRZQ ([SHQVHYV

,PSRUW 5HODWHG ([SHQVHYV
,QGHSHQGHQW 'LUHFWRUV 6LWWLQJ IHHV
,QVXUDQFH ([SHQVHYV

,QWHUQDO $XGLW )HHYV
,QWHUQHW ([SHQVHV

IDE ([SHQVHV

/ILFHQVH ([SHQVHYV

/IRDGLQJ $QG 8QORDGLQJ &KDUJHV
ODFKLQH 5HSDLU ODLQWHQDQFH
OHPEHUVKLS )HHV

2NFH ([SHQVHYV

2WKHU ([SHQVHYV

BHWURO 'LHVHO 7R0OO0 ([SHQVHYV
3ULQWLQJ B6WDWLRQHU\
BURGXFW 7HVWLQJ &KDUJHV
B3URIHVVLRQDO &KDUJHV
BURIHVVLRQDO 7D]
BURSHUW\ 7D]

4.3 ([SHQVHYV

5 ' 'HSDUWPHQW ([SHQVHV
5HQW

5HSDLUV ODLQWHQDQFH

5RF )LOLQJ &KDUJHV

6HEXULW\ ([SHQVHV

6KDUH '"HPDWHULDOLVDWLRQ ([SHQVHYV
6WDI :HOIDUH H[SHQVHV

6WHUHR &KDUJHV

6XEVLG\ ([SHQVHYV

6XQGU\ %DODQFH : RI1

7D[ *VW ([SHQVHYV

7HOHSKRQH &KDUJHV

7UDGH ODUN 5HJLVWUDWLRQ ([SHQVH
7UDQVSRUWDWLRQ ([SHQVHYV
7UDYHOOLQJ ([SHQVH

O9HKLFOH ([SHQVHV

‘HEVLWH 'RPDLQ &KDUJHV
$XGLWRUV 5HPXQHUDWLRQ
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MCON RASAYAN INDIA LTD.
I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

127( ',6&/2685( 81'(5 $6

SURYLVLRQ LV PDGH IRU JUDWXLW\ XQIXQGHG EDVHG XSRQ DFWXDULL
DFWXDULDO DVVXPSWLRQV W\SLFDOO\ DUH \HDUV RI VHUYLFH DQG +
XVLQJ WKH R3URMHFWHG 8QLW &UHGLWS PHWKRG *DLQV DQG ORVVE
6WDWHPHQW RI 3URIW DQG /RVV

, $668037,216 JRU WKH <HDU HQGHG
ODUFK ODUFK

'LVFRXQW UDWH S D

6DODU\ *URZWK 5DWH S D

:LWKGUDZDO 5DWHV $IH %HORZ $JHS D %HORZ
WR S D WR S
WR S D WR S
W R S D WR g
DERYH S D DERYH

SHWLUHPHQW \HDUV

. &+$1*( ,1 7+( 35(6(17 9%/8( 2) '(),1("

%(1(),7 2%/,*$7,21 w LQ /DNKV

'"HIQHG %HQHIW 2EOLJDWLRQ DW EHJLQQLQJ RI WKH \HDU

&XUUHQW 6HUYLFH &RVW

,QWHUHVW FRVW

%HQHIWYV 3DLG

$FWXDULDO *DLQV /RVVHV RQ 2EOLJDWLRQV 'XH WR &KDQJH LQ )LQ
$FWXDULDO *DLQV /RVVHV RQ 2EOLJDWLRQV 'XH WR ([SHULHQEH
$FWXDULDO *DLQV /RVVHV RQ 2EOLJDWLRQV 'XH WR 'HPRJUDSKLF $
'"HIQHG %HQHIW 2EOLJDWLRQ DV DW HQG RI WKH \HDU

., &+S$1*( ,1 7+( 35(6(17 9%/8( 2) 3/$11(' $66(76 w LQ /DNK
30DQQHG $VVHWYV DW EHJLQQLQJ RI WKH \HDU

7UDQVIHU LQ RXW SODQ DVVHWV

([SHFWHG UHWXUQ

$FWXDULDO JDLQ ORVYV

$VVHWV GLVWULEXWHG RQ VHWWOHPHQWYV

&RQWULEXWLRQV E\ HPSOR\HU

&RQWULEXWLRQ E\ HPSOR\HH

%HQHIWV SDLG

30DQQHG $VVHWYV DV DW HQG RI WKH \HDU

)9  $02817 5(&2*1,6(' ,1 %$/$1&( 6+ ((7 w LQ /DNKV
1HW OLDELOLW\ DV DW EHJLQQLQJ RI WKH \HDU

1HW H[SHQVH UHFRJQL]JHG LQ WKH 6WDWHPHQW RI 3URIW DQG /RVV
%HQHIWV 3DLG

&RQWULEXWLRQ WR 30DQ $VVHWYV

1HW OLDELOLW\ DV DW HQG RI WKH \HDU
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MCON RASAYAN INDIA LTD.

1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK
(;3(16(6 5(&2*1,6("

&XUUHQW 6HUYLFH &RVW
DOXRWHRY ERWQW |RU WKH <HDU HQGHG O0DUFK

9

O Y

v Sﬁ@%@ﬁ PREXDEE PR IYG il

$FWXDULDO /IRVVHV RQ 2EOLJDWLRQV

*DLQ

\%

)R 0 R Y POl PYEKHBSWLRQV

$FWXDULDO
SFWXDm®DULDO
$FWXDUDDO

*DLQ
*DLQ
*DLQ

\%
\%
\%

w LQ /DNKV

ODMRU GULYHUV 1

YRoV DUH DFFRXQWHG

/IRVVHV RQ 2EOLJDWLRQV
/IRVVHV RQ 2EOLJDWLRQV
/JRVVHV RQ 30DQQHG $VVHWYV

S SHQVH FKDUJHG WR WKH 6WDWHPHQW RI 3URIW DQG /RVV

\Y4 DUH DFWXDULDOO\ GHWHUPLQF

IRU LQ W

'XH WR &KDQJH LQ

'XH WR &KDQJH LQ )LQ
'XH WR ([SHULHQFH

D

9  (:3(5,(1&( $'-8670(176 w LQ /DNKV
5 2Q 30DQ /LDELOLW\ *DLQV /RVVHV
SD9, 7KH HVYWLPDWHV RI UDWH Rl VDODU\ LQFUHDVH FRQVLGHUHG L

\RYBYRWLRQ DQG DOO RWKHU UHOHYDQW IDFWRUV LQFOXGLQJ VXSS

91!!

w LQ:RBﬁQ\Q\ IRU HDFK FRPSOHWHG \HDU RI VHUYLFH
EHQHIW YHVWV RQO\ DIWHU IYH \HDUV RI FRQWLQXRXV VHUYLFH

127

D

"(7%$,/16 2) 5(/$7("

7KH FRPSDQ\ RSHUDWHV D IXQGHG JUDWXLW\ SODQ ZLWK /,& ZKH

7KH VDPH LV SD\I

3$57< 75%$16%&7,21

1DPHV RI 5 HODWHG 3DUWLHYV ZKHUH WKHUH ZHUH WUDQVDFWLRQV

6U 1R

1DPH RI 5HODWHG 3DUW\

'"HVFULSWLRQ RI

UHODWLRQVEK

DQFLDO SyyREVN bF®OXVKDOL
&KHWDQ %KDQXVKDOL
VVXPSWLRRQGDQ 3UDGKDQ

\Y

3XMD %KDQX
sW. QB BMEYY

VKDOL

9HHQLWD 7KDNNDU

$HVKD 6KDK

ODQDJLQJ 'LUHFWRU

KROH 7LPH 'LUHFWRU
KROH 7LPH 'LUHFWRU

1RQ ([HFXWLYH 'LUHFWRU
1RQ ([HFXWLYH 'LUHFWRU

&)2

&RPSDQ\ 6HFUHWDU\

&KDLUPDQ

3XMD %KDQ

&RPSOLDQFH 2K

E 'HWDLOV RI WUDQVDFWLRQV ZLWK UHODWHG SDUW\ GXULQJ WKH \
3DUWLFXODUV ODKHVK  &KHWDQ 3XMD 1DQGDQ
%KDQXVKDOL %KDQXVKDOL %KDQXVKDOL 3UDGK
7UDQVDFWLRQV GXULQJ|WKH \HDU
D /RDQ 7DNHQ
2SHQLQJ %DOD|QFH
/809, TRNRQ
/RDQSHSDLG
&ORVLQJ %DODQFH
E 'LUHFWRU V 5HPXQHUDWLRQ
F 3XUFKDVH RI 1RRGV
G 6DOH RI *RRGV
H 6DODU\
| S5HQW
J 2XWVWDQGLQJ UHFHLUYDEOH
EDODQFH DW \HDU HQG
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MCON RASAYAN INDIA LTD.
1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

F 'HWDLOV RI WUDQVDFWLRQV ZLWK UHODWHG SDUW\ IRU WKH 3UHY
3DUWLFXODUV ODKHVK  &KHWDQ 3XMD IDQGDQ
%KDQXVKDO|L %KDQXVKDQL %KDQXVKDQL 3UDGKI
7UDQVDFWLRQV GXULQJ|WKH \HDU
D /RDQ 7DNHQ
2SHQLQJ %DOD|QFH
/IRDQ 7DNHQ
/IRDQ 5HSDLG
&ORVLQJ %DODQFH
E 'LUHFWRU V 5HPXQHUDWLRQ
F 3XUFKDVH RI 1RRGV
G 6DOH RI *RRGV
H 6DODU\
| 5HQW
J 2XWVWDQGLQJ UHFHLYDEOH
EDODQFH DW \HDU HQG
127 ( ‘(7%,/6 2) &217,1*(17 /,$%,/,7,(6 &200
)RU WKH \HDU HQGHG )R
0DU 0DU

w ,Q /DNKV w ,Q /DNK

SDUWLFXODUYV

&RQWLQIJHQW /LDELOLWLHYV

D FODLPV DIJDLQVW WKH FRPSDQ\ QRW DFNQRZOHGJHG DV GHEW
E JXDUDQWHHV H[FOXGLQJ iQDQFLDO JXDUDQWHHV DQG
F RWKHU PRQH\ IRU ZKLFK WKH FRPSDQ\ LV FRQWLQJHQWO\ OLDE

&RPPLWPHQW

Vv

D HVWLPDWHG DPRXQW RI FRQWUDFWY UHPDLQLQJ WR EH H[HFX\
QRW SURYLGHG IRU
E XQFDOOHG OLDELOLW\ RQ VKDUHY DQG RWKHU LQYHVWPHQWYV
F RWKHU FRPPLWPHQWYV
1RWH /7KH DERYH GHWDLOV VKRXOG EH UHDG ZLWK WKH VLIQLIFDQ\
DVVHWY OLDELOLWLHV SURIWYV DQG ORVVHV DQG FDVK BDRZV
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MCON RASAYAN INDIA LTD.
IRWHV WR WKH J)LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

Lrx B '8(6 2) 60%// (17(535,@06vkH <HRU HEGHG, R
5 . 78dcH0 , &BHY LWIb7 (55345 k6 (6 0DUFK 0DUFK
DQ 7KDNNDU 6 KD K w ,Q /DNKV w ,Q /DNK!

D 'XHV UHPDLQLQJ XQSDLG WR DQ\ VXSSOLHU DW WKH HQG RI HDFK
3ULQFLSDO
,QWHUHVW RQ WKH DERYH
E WKH DPRXQW RI LQWHUHVW SDLG E\ WKH EX\HU LQ WHUPV RI
VHFWLRQ Rl WKH OLFUR 6PDOO DQG OHGLXP (QWHUSULVHV
'HYHORSPHQW $FW DORQJ ZLWK WKH DPRXQW RI WKH
SD\PHQW PDGH WR WKH VXSSOLHU EH\RQG WKH DSSRLQWHG GD\
GXULQJ HDFK DFFRXQWLQJ \HDU
F WKH DPRXQW RI LQWHUHVW GXH DQG SD\DEOH IRU WKH SHULRG RI
GHOD\ LQ PDNLQJ SD\PHQW ZKLFK KDYH EHHQ SDLG EXW EH\RQG
WKH DSSRLQWHG GD\ GXULQJ WKH \HDU EXW ZLWKRXW DGGLQJ WK
VSHFLIHG XQGHU WKH OLFUR 6PDOO DQG OHGLXP (QWHUSULVHV "HY
G WKH DPRXQW RI IXUWKHU LQWHUHVW UHPDLQLQJ GXH DQG SD\DEC
VXFFHHGLQJ \HDUV XQWLO VXFK GDWH ZKHQ WKH LQWHUHVW GXHYV
DUH DFWXDOO\ SDLG WR WKH VPDOO HQWHUSULVH IRU WKH SXUSR
RI D GHGXFWLEOH H[SHQGLWXUH XQGHU VHFWLRQ RI WKH OLFUR
704 10-I7—|ELXP (QWHUSULVHY '"HYHORSPHQW $FW
1RW 7KH &RPSDQ\ KDV QRW DFFRXQWHG IRU LQWHUHVW SURYLVLR

U WKH \Hv,g% Q_pg)é'gaQGRUV ZLWKLQ FRQWUDFWXDO SHULRG ZKLFK LV H[FHH
PRXQW SD\DEOH WR WKHP DUH DJUHHG EHWZHHQ WKH FRP
SHULRG DQG KHQFH QR LQWHUHVW LV SD\DEOH

1RWH OLFUR HOQWHUSULVHY DQG VPDOO HQWHUSULVHY XQGHU WKH
EHHQ GHWHUPLQHG EDVHG RQ WKH FRQIUPDWLRQV UHFHLYHG LQ
VXSSOLHUV

1RWH OLFUR 6PDOO DQG OHGLXP (QWHUSULVHYVY LQ WHUPV RI VHFWIL
$FW KDYH EHHQ GHWHUPLQHG WR WKH H[WHQW VXFK SDUWLH

ZLWK WKH FRPSDQ\
-OH Q

127 $'',7,21%/ 5(*8/$725< 1)250%$7,21

NHG%% I%(S§W%§%§FRXQ%\)D%§L+( 8/( ,,, 72 &203%1,(6 $&7

7KH &RPSDQ\ GRHV QRW KDYH DQ\ LPPRYDEOH SURSHUW\ RWKHU W
DJUHHPHQWV DUH GXO\ HIHFXWHG LQ IDYRXU RI WKH OHVVHH ZKRVH

SDUIY\LO\ %Rh &RPSDQ\ KDV QRW UHYDOXHG LWV 3URSHUW\ 30DQW DQG (TX

LLL 7KH &RPSDQ\ KDV %RW JUDQWHG ORDQV RU DGYDQFHV LQ WKH G
V' DFFRIMRYOVRH S BB U W DRF QRWH Y W@G\HXP&’QIUSD‘QWPW@PWQW RIHLWKH

D UHSD\DEOH RQ GHPDQG RU

E ZLWKRXW VSHFLI\LQJ DQ\ WHUPV RU SHULRG RI UHSD\PHQWYV
LY &DSLWDO ZRUN LQ SURJUHVYV

$IJHLQJ RI &DSLWDO ZRUN LQ SURJUHVV

&:,3 $V DW ODUFK
$PRXQW LQ &:,3 IRU D SHULRG| RI
/IHVV WKDQ \HDUV \HDUV ORL
\HD U \HDUV

SURMHFWYVY LQ 3URJUHVYV
SURMHFWY WHPSRUDULO\ VXVISHQGHG
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I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK
$IJHLQJ RI &DSLWDO ZRUN LQ SURJUHVV

&:,3 $V DW ODUFK
$PRXQW LQ &:,3 IRU Dl SHULRG| RI
/IHVV WKDQ \HD|UV \HDUV ORI
HDU \HDUV

SURMHFWYV LQ 3URJUHVYV
SBURMHFWY WHPSRUDULO\ VXVSHQGHG
Y 7KH &RPSDQ\ GRHV QRW KDYH DQ\ LQWDQJLEOH DVVHWY XQGHU GH

YL 1R SURFHHGLQJV KDYH EHHQ LQLWLDWHG RU SHQGLQJ DJDLQVW
7UDQVDFWLRQV 3URKLELWLRQ $FW RI DQG WKH UXOHV P

YLL 7KH &RPSDQ\ KDV ERUURZLQJV IURP EDQNV RU IQDQFLDO LQVWL
&RPSDQ\ ZLWK EDQNV RU IQDQFLDO LQVWLWXWLRQV IRU WKH \HD!
,QYHQWRULHV TOHG E\ WKH FRPSDQ\ ZLWK EDQN S5V IDNKYV
'LTHUHQFH 5V IDNKYV

YLLL 7KH FRPSDQ\LV QRW GHFODUHG DV ZLOIXO GHIDXOWHU E\ DQ\ E|

L[ 7KH FRPSDQ\ GRHV QRW KDYH DQ\ WUDQVDFWLRQV ZLWK FRPSDQL
VHFWLRQ RI &RPSDQLHV $FW

[ 7TKHUH DUH QR FKDUJHV RU VDWLVIDFWLRQ \HW WR EH UHJLVWHUHC

[L 7KH FRPSDQ\ GRHVY QRW KDYH DQ\ LQYHVWPHQWY DQG KHQFH FRP
RI VHFWLRQ RI WKH $FW UHDG ZLWK &RPSDQLHV 5HVWULFWLRQ RQ

[LL 6LJQLIFDQW $FFRXQWLQJ 5DWLRYV

5DWLRYV JRU WKH \HDU HQGHG JRU WKH \HEC
ODUFK ODUFK

&XUUHQW 5DWLR

'"HEW (TXLW\ 5DWLR

'"HEW 6HUYLFH &RYHUDJH 5DWLR
S5HWXUQ RQ (TXLW\ 5DWLR

,QYHQWRU\ WXUQRYHU UDWLR

7UDGH S HFHLYDEOHVY WXUQRYHU UDWLR
7TUDGH SD\DEOHV WXUQRYHU UDWLR

1HW SURTW UDWLR
SHWXUQ RQ &DSLWDO HPSOR\HG
SHWXUQ RQ LQYHVWPHQW

5HDVRQV IRU 9DULDWLRQ PRUH WKDQ

&EXUUHQW 5DWLR 7KH 5DWLR KDV ,QFUHDVHG 'XH 7R ,QFUHDVF
,QYHQWRULHYV

E '"HEW (TXLW\ 5DWLR 7KH 5DWLR KDV '"HFUHDVHG 'XH 7R ,QFUHDV

F 5HWXUQ RQ (TXLW\ 5DWLR 7KH 5DWLR KDV "HFUHDVHG 'XH 7R 'F
HTXLW\

G ,QYHQWRU\ WXUQRYHU UDWLR 7KH 5DWLR KDV '"HFUHDVHG '"XH 7
H 1HW FDSLWDO WXUQRYHU UDWLR 7KH 5DWLR KDV '"HFUHDVHG 'X
I
J

D
E
F
G
H
I
J
K 1HW FDSLWDO WXUQRYHU UDWLR
L
M
N
H
D

5HWXUQ RQ &DSLWDO HPSOR\HG 7KH 5DWLR KDV '"HFUHDVHG '"XF

5HWXUQ RQ LQYHVWPHQW 7KH 5DWLR KDV GHFUHDVHG VLQFH E
FXUUHQW \HDU
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I1RWHV WR WKH )LQDQFLDO 6WDWHPHQW IRU WKH <HDU (QGHG ODUFK

[LLL 7KH &RPSD®\ GRBINKYRW KDYH DQ\ VFKHPH RI DUUDQJHPHQWYV ZKl
VHFWLRQV WR RI WKH &RPSDQLHV $FW

[LY $ 1R IXQGV KDYHEHHQ DGYDQFHG RU ORDQHG RU LQYHVWHG H

RU NLQG RLIXQGV E\ WKH &RPSDQ\ WR RU LQ DQ\ RWKHU SHUVRQ\

JH WKDQ wkH xA%BWMBYPWDQGLQJ ZKHWKHU UHFRUGHG LQ ZULWLQJ RU RWKI
LQYHVW LQ RWKHU SHUVRQV RU HQWLWLHY LGHQWLIHG LQ DQ\ PD
&RPSDQ\ RU SURYLGH DQ\ JXDUDQWHH VHFXULW\ RU WKH OLNH RC

% 1R IXQGV KDYH EHHQ UHFHLYHG E\ WKH &RPSDQ\ IURP DQ\ SH
YHORSPHIPWWLHVV ZLWK WKH XQGHUVWDQGLQJ ZKHWKHU UHFRUGHG L

e e SR IRK R QRSO ERYREE S BAS M AR W St

DGH WKH

WXWLRQV RQ WKH EDVLV RI VWDWHPHQWYV RI FXUUHQW DVVHWV IOHG E\ W
J HQGHG VW 0DUFK GLIHUHQFHV, DUH DV YVWDWHG_ EHORZ

QM WRULHY o2 7s(Hy )LD Brdoo B $ov/ 2) ) ydkl/&,$/ 6787 (0 (1]

L 9DOXH RI ,PSRUWV &DOFXODWHG E\ WKH FRPSDQ\ GXULQJ IQDQFLD
DQN RUIQDQFLDO LQVWLWXWLRQ RURWKHU OHQGHU

HV VWUBRHMWREFXDEYHMU VHFWLRQ RI WKH &RPSDQLHV$ﬁWU\NKHOHDU HQ
ODUFK ODUFK

 ZLWK 5HJLVWUDU RI §RPSDQLHV EH\RQG WKH VWDWXWRU\|SHULRGw~

SOLDQFIB Zs K wmkWHQXBPEHU RI OD\HUV SUHVFULEHG XQGHU FODXVH

QXPEHU RI /D\HUV 5XOHYV LV QRW DSSOLFDEOH
E &DSLWDO *RRGYV

U HAGHG([SHQG bW X UBWHRRUHLIQ FXUUHQF\ GXULQJ WKH TQDQFLDO \HDU

SDUWLFXODUYV JRIU WKH \HDU|HQ
ODUFK ODUFK

w w

D 5R\DOW\

E .QRZ KRZ

F 3URIHVVLRQDO DQG FRQVXOWDWLRQ IHHV
G ,QWHUHVW

H 3XUFKDVH RI 5DZ PDWHULDO

| 2WKHUYV

| LQ &XUUHQW $VVHWV LQ &XUUHQW <HDU PDLQO\ RQ DFFRXQW RI

1 LQ 6KDUHKROGHU V HTXLW\ RQ DFFRXQW RI 4,3
IFUHDVH LQ 3URIW LQ FRPSDULVRQ WR LQFUHDVH LQ VKDUHKROGHU V

'R ,QFUHDVH LQ $YHUDJH ,QYHQWRU\ LQ &XUUHQW <HDU

H7R ,QFUHDVH ,Q :RUNLQJ &DSLWDO LQ WKH FXUUHQW \HDU

| 7R '"HFUHDVH LQ 3URTW LQ FRPSDULVRQ WR FDSLWDO HPSOR\HG

'DVH RI LQYHVWPHQW LV ODVW \HDU zZDV PDUJLQDO DV FRPSDUHG WR
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$11(;85( ,

0$1%$*(0(17 ',6&866,21 $1' $1$/<6,6 5(3257
7KLY VHFWLRQ VKDOO LQFOXGH GLVFXVVLRQ RQ WKH IROORZLQJ PCLC

D

y

y

y

,1'8675< 6758&785( $1' '(9(/230(176

OFRQ 5DVD\DQ ,QGLD /LPLWHG RSHUDWHYV LQ WKH IHOG RI FRQ
WKHUHE\ ZH DUH PDLQO\ IRFXVLQJ RQ WKH FRQVWUXFWLRQ VHE
LV ERRPLQJ ULIJKW QRZ ZLWK VSHFLDO IRFXV RQ LQIUDVWUXF
VHIPHQW

7KHUH DUH VR PDQ\ JRYHUQPHQW LQLWLDWLYHV WKDW DUH KD
&,'&2 RU 3ULPH OLQLVWHU $ZDV <RMDQD E\ WKH ODKD +RXVLQ.
KRXVLQJ RU DIRUGDEOH KRXVLQJ SURMHFWY DFURVV ,QGLD OF
ZLWK WKH JRYHUQPHQW Rl ,QGLD LQ VXFK LQLWLDWLYHV :H KD
&,'&2 ODKD +RXVLQJ HWF ZKLFK JLYHV XV DQ HGJH DV IDU I
JRYHUQPHQW LQLWLDWLYHV

$W WKH VDPH WLPH ZH DUH KDSS\ WR DQQRXQFH WKDW RXU FR
LV ZRUNLQJ QRZ DW LWV IXO0O FDSDFLW\ 7KH HQWLUH SODQW L
ZKHUH ZH FDQ FDOO LW RXU PRWKHU SODQW VSUHDG RYHU OD
FRQVWUXFWLRQ FKHPLFDOV IURP IRXQGDWLRQ WR iIQLVKLQJ

VWDUWYV IURP WKH GU\ PL[ JUH\ SRZGHU JRQH ZKLFK PDQXIDFW
PRUWDUV 7KHQ WKH DGPL[WXUH GLYLVLRQ RU WKH DGPL[WXL
UHWDLQHUV 7KHQ ZH KDYH JRW WKH ZKLWH SRZGHU JRQH ZKHL
PDQXIDFWXUH WKH ZDOO SXWW\ 7KHQ ZH KDYH JRW WKH ERQ
ERQGLQJ DJHQW SODVWHU ERQGLQJ DJHQWY DQG WKHQ YDULF
JRQH 6R WKLV LV WKH NLQG Rl UDQJH WKDW ZH DUH PDQXIDFW

7KLV SODQW KDV JRW D VWDWH Rl DUW ODERUDWRU\ ZKHUHLQ |
DQG WKHQ JLYHQ IRU SURGXFWLRQ DQG RQFH WKH SURGXFW L
WHVWHG LQ WKH ODERUDWRU\ WR HQVXUH WKDW WKH FRPSOLD!

23325781,7,(6 $1' 675(1*+76

OFRQ 5DVD\DQ ,QGLD /WG KDV D WUHPHQGRXV VFRSH LQ WKt
VHIPHQW RI &RQVWUXFWLRQ &KHPLFDOV DQG ORGHUQ EXLOGLQ

7DONLQJ RI RSSRUWXQLWLHY DQG VWUHQJWKY OFRQ 5DVD\DQ
ZH DUH FDSLWDOL]LQJ RQ WKH VWUHQJWK E\ IXUWKHU DGGLQJ
WKUHH PRUH VWDWHYV PDLQO\ EHLQJ 8WWDU 3UDGHVK .DUQL
GLVWULEXWRUYVY DQG PRUH WKDQ GHDOHUV LQ WKHVH DUHDYV
EHLQJ WKH ORFDO SDUWQHU IRU WKHLU FXVWRPHUY DV WKH G
SURGXFW NQRZOHGJH DV ZHOO DV WKH\ VWRFN OFRQ SURGXFW\

$vV IDU DV WKH RSSRUWXQLWLHY DUH FRQFHUQHG ZH DUH VOR
DGPL[WXUH WKDW LV EHLQJ XVHG PD\ LW EH WKH FU\VWDOOL
SODVWLFL]JHUV DQG VOXP UHWXUQHUYV XVHG LQ WKH 50& SODQ!
DQG ZH DUH DSSURDFKLQJ YDULRXV LQIUDVWUXFWXUH FRPSDQ

7KH VHFRQG PDMRU RSSRUWXQLW\ WKDW ZH FDQ IRUHVHH LV
IQDQFLDO \HDU DQG ZH KDYH JRW JRRG SRVLWLYH IHHGEDFN Il
DUH PRUH WKDQ KDSS\ WR XVH LW :H DUH HQWHULQJ LQWR Wtk
FRPSHWH ZLWK WKH ELJ JLDQWV RU WU\ WR SLFN WKDW SDUWI
FRQWUDFWRU EDVH RU RQ SURMHFWY WKDW WKH EXLOGHUV L
SURGXFWV DQG VR WKH\ DUH UHDG\ WR DFFHSW RQH PRUH SURC
WH[WXUHY DQG SDLQWV LV RQH PRUH ELJ RSSRUWXQLW\ WKDW
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MCON RASAYAN INDIA LTD.

5,6.6 $1' &21&(516

7KH FRPSDQ\ V RSHUDWLRQV DUH KLIJKO\ GHSHQGHQW RQ WKH OHD«
WKH S5 "DV ZHOO DV WKH SURGXFWLRQ VLWH 6R ZH DUH HQVXULQJ
ZH FDQ UHWDLQ WKRVH WHDPV $W WKH VDPH WLPH ZH DUH DOVR H(
WKH GD\ HYHU\WKLQJ LV GULYHQ E\ QXPEHUV 6R JHWWLQJ WDOHQV
FRPSDQ\ LV KDQGOLQJ WKURXJK JLYLQJ WKHP WLPH WR WLPH WUDLC

$QRWKHU PDMRU FRQFHUQ LV WKH ZHDWKHU FRQGLWLRQV OLNH LI |
WRWDO VDOHV RI WKH FRPSDQ\ %XW IRUWXQDWHO\ LW VHHPV WKD
VLWXDWLRQV 6R WKDW ZLOO QRW KDPSHU WKH WRWDO RYHUDOO Q>

$GGLWLRQDOO\ LI WKHUH LV DQ\ GHOD\ RQ SDUW RI WKH UDZ PDWH!|
OLIH F\FOH %XW ZH DUH PLWLJDWLQJ WKDW E\ KDYLQJ HQRXJK UD.
VWRFNV LQYHQWRU\ DW RXU HQG %XW WKDW PLWLIJDWHV WKH ULVN
WKH FXVWRPHU

(;7(51$/ 5,6.6 $1' 0$5.(7 '(3(1'(1&,(6

'HOO WKH FRPSDQLHV RI FRXUVH GHSHQG RQ WKH PDUNHW EHFDX
6R WKH PDUNHW GHSHQGHQF\ LV LQ WHUPV RI QXPEHU RQH UHVLG
SURMHFWVY 6HFRQG LV WKH JRYHUQPHQW SROLFLHV WKDW DUH IRF
WKDW LV RQH GHSHQGHQF\ WKDW LV WKHUH 7KLUG LV WKH ODERXL
SODQW LQ *XMDUDW VR WKH ULVN LV RQ ORZHU VLGH )RXUWK LV Kt
FRQGLWLRQV $QG VL[WK LV WKH TQDQFLDO FKDOOHQJHV WKDW FD
FRPSDQ\ JHWV GHOD\HG 6R WKHVH DUH WKH PDMRU H[WHUQDO ULV

,17(51$/ &21752/ 6<67(06 $1' 7+(,5 $'(48$&<

7KH FRPSDQ\ KDV HYWDEOLVKHG HQRXJK LQWHUQDO FRQWUROV DQ
GDWD DFFXUDF\ LV PDLQWDLQHG 7KH FRPSDQ\ KDV JRW LWV RZQ 0,
PXOWLSOH VRIWZDUH V ZKHUH ZH KDYH JRW WKH 7DOO\ (53 YHUVLR(
DJDLQ WDLORU PDGH WR WKH FRPSDQ\ V QHHGY $OVR ZH KDYH JRW
ZKR DUH UHYLHZLQJ WKH FRPSDQ\ V PRQWKO\ 3/ DQG PRQWKO\ GD
PDLQWDLQHG

$OVR RXU LQGHSHQGHQW GLUHFWRUV DUH YHU\ SURDFWLYH DV IDL
FURVV FKHFNLQJ HLWKHU WKURXJK DXGLW FRPPLWWHHV RU GXULQJ
DOO GDWD LW LV PDLQWDLQLQJ DQG WKH HNFLHQF\ DV ZHOO DV WKH

F 6(*0(17P:,6( 25 352'8&7 :,6( 3(5)250$1&(

0&21 KDV FRQVFLRXVO\ HQVXUHG WKDW ZH FUHDWH PRUH GLYHUVH
ERWWRP OLQH SURGXFWV VWDUW JHWWLQJ DQ HGJH /LNH LI ZH W
PDQXIDFWXULQJ DQG VHOOLQJ FRPSDQ\ ZKHUHLQ DOPRVW RI RXU

%XW LI \RX VHH LQ WKH SDVW WZR \HDUV ZH KDYH VORZO\ GHYHOR¢
WKH 5HDG\ PL[ ORUWHU DQG WKH WLOH DGKHVLYHV LV DOPRVW DW F
LV SLFEFNLQJ XS VORZO\ DW DQG WKH DGPL[WXUH GLYLVLRQ LV DW

7KH SDLQW VHIPHQW WKRXJK D VORZ VWDUW DV RI QRZ EXW LV WK
VHIPHQWY SLFNLQJ XS KDUG ZH ZLOO KDYH D EHWWHU ERWWRP OLQ

' 6&866,21 21 ),1$1&,$/ 3(5)250$1&( :,7+ 5(63(&7 72 23(5%$7,21$/ 3(5)250%$1

7KH FRPSDQ\ UHPDLQV FRPPLWWHG WR GHOLYHULQJ ZRUOG FODVV ¢
FDSDELOLWLHYVY DQG WU\LQJ WR GHYHORS QHZ SURGXFWV \HDU RQ \I
I[URP RXU 5 ' EDVNHW ODLQO\ WKH SULPDU\ SURGXFWV WKDW ZHUH |
XQGHUZDWHU PLFUR FRQFUHWH ZKLFK KHOSVY LQ WKH FRDVWDO HQY
QHHGY WR EH GRQH
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$SDUW IURP WKDW WKH RYHUDOO LQGXVWU\ RXWORRN LI \RX VHH L

sHUVKY § RREHBYCp VY Kok Y W#@kéf PHY MM BB NWKBW PP BY¥he &0 2O 21 kY

vkow EW QU‘H\(]‘%YBBWH@ SHAG WA VLY FRY RURBYHeYE B8R o AIHW!
Dvxuui)jPW'klP fIWR'BYFﬁ PRW‘BQF\/V Q VB PREIRGMR ERED R VAW W fH -
vHG VDR IRBRT 865X B W K& (%(\/]W\PIQI-HPVL‘]\PB W{ﬂ/kQUWﬁkLbPoVoﬁb A R EK &
LQI QW Bxgbexf%véfﬁé’?ﬁwpD“QU?Rb?S’SHX'H WKDW X5 WR . FURUH UXS
"[FHVVFLIi(é'DLE bQ\NVFWJKﬁLSJé"DlFQVVﬁWWQ/WI"-‘W%}Rlﬁp\fo\NHQH’VJK/DW LJKW KDP:
W WKH FXUUHOW \HDU ZLOO QRW VHH YHU\ KHDY\ WRUUHOWLDO UDLOV RU
peEnUVIEH YHIQIQ,(ngg\RP RSHUDWLRQV IRU )< LV 5V IDNKV RY
IDNKV UHBHFW QLQRUHDVH R RYHU WKH SUHYLRXV

PSDQ WKDW PD\ KDPSHU WKH SURG X F\

JLDO WKDW FRPH WR WKL ERPSDDI VR
7 PDWHULVESS‘{%'WH%'\%’F@M V’ZP\LV'KRR\)iKLFK R 2R xuvH PHEY 9§DLL(?\4WDV‘4K S

RI UXQOURL @ XW SRHUUBKDRBIWRU DB O VWRFEDVDIQYG WKRVDILQVQYIWKIHP & DN YLHRIX

7KH &RPSDQ\ UHPDLQV FRPPLWWHG WR HQKDQFLQJ VKDUHKROGHU
DQG VWUDWHILF JURZWK LQLWLDWLYHYVY DQG H[SHFWV WR GHOLYHU

VH WKH\ NQRZ WKDW D EXVLQHVV LV JRLQJ WR FRPH IURP WKH PDUNHW
HQWLDO SURMHFWY WKDW WKH EXLOGHUV DUH GRLQJ WKH SULYDWH UHVL
XVHG RQ WKH LQIUDVWUXFWXUH 6R LI DW DOO WKRVH SROLFLHV FKDQJH
) VWULNHVY DQG FRQDLFWV ZKLFK EHFDXVH \RX KDYH JRW PDQXIDFWXULQ.
{DOWK FULVLV RU SDQGHPLF )LIWK LV QDWXUDO GLVDVWHUV DQG H[WUHPI
Q EH IDFHG E\ WKH FOLHQW GXH WR ZKLFK WKH SD\PHQW F\FOH RI WKH
NV WKDW WKH FRPSDQ\ LV GHSHQGHQW RQ LQ WKH PDUNHW

G ULVN PDQDJHPHQW V\VWHPV WR HQVXUH WKDW DOO LWV DVVHWY DQG W
6 VI\VWHP DV ZHOO DV WKH GDWD LV EHLQJ VDIHIXDUGHG LQ WHUPV RI

J DV ZHOO DV WKH FXVWRPHU GDWD LV PDLQWDLQHG LQ WKH &50 ZKLFK LV
/| LQWHUQDO FRQWURO V\VWHPV ZKHUHLQ ZH KDYH JRW LQWHUQDO DXGLWHF
WD DQG JLYLQJ IHHGEDFN WR WKH PDQDJHPHQW RQ KRZ LW LV

) DV WKH LQWHUQDO FRQWURO V\VWHPVY DUH FRQFHUQHG DQG WKH\ DUH D
WKH ERDUG PHHWLQJY WR FKHFN KRZ WKH FRPSDQ\ LV IDULQJ DQG ZKDW
DGYRFDF\ RI WKDW GDWD

VHIPHQW ELIXUFDWLRQ VR WKDW WKH KLJK PDUJLQ RU WKH EHWWHU
'DON RI WZR \HDUV EDFN WKHQ ZH ZHUH PDLQO\ 5HDG\ PL[ ORUWHU
WXUQRYHU ZDV FRPLQJ IURP WKH 5HDG\ PL[ ORUWHU GLYLVLRQ

SHG RWKHU VHIJPHQWY DOVR ,I, WDON RI WKH FXUUHQW IQDQFLDO \HDU W
' TXDO DURXQG HDFK $OVR WKH ZDWHU SURRIQJ V\VWHP VHIJPHQW
6R WKRVH DUH VRPH NH\ VHIPHQWY WKDW KDYH GHYHORSHG

H QH[W IRFXV DUHD IRU 0&21 DQG ZH DUH VXUH WKDW ZLWK WKLYV
H DQG WKXV FUHDWH YDOXH IRU RXU VKDUHKROGHUYV
& (

SURGXFWV WR WKH FRQVWUXFWLRQ LQGXVWU\ E\ IRFXVLQJ RQ WKHLU 5

i1iDU (YHQ WKLV \HDU ZH ODXQFKHG DOPRVW VL[ WR VHYHQ QHZ SURGXFWYV
RI LQWHUHVW RQH ZDV WKH DQWL FRUURVLYH PLFUR FRQFUHWH DQG WKH
'LURQPHQW RU WKH HQYLURQPHQW ZKHUH XQGHUZDWHU PLFUR FRQFUHWH
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"(7$,/6 2) 6,%1,),&$17 &+$1*(6 ,1 .(<),1$1&,$/ 5%$7,26

SDWLR &XUUHQW 3UHYLRXV 9DULDQFHHQDRVRQ IRU YDULDQFH
3HULRG SHULRG PRUH WKDQ

&XUUHQW 5DWLR 7TKH LQFUHDVH LV PDL
KLIKHU FXUUHQW DVV
FXUUHQW \HDU FRPSDL
SUHYLRXV \HDU

'"HEW (TXLW\ 7KH UDWLR KDV GHFUH

SDWLR UHSD\PHQW RI ER|UURZI
VWURQJHU HTXLW\ ED
FXUUHQW \HDU

'"HEW 6HUYLFH 1%

&RYHUDJH 5DWLR

S5HWXUQ RQ (TXLW\ 7KH GHFUHDVH LV| GXH

SDWLR SURTW LQ SURSRUW
VKDUHKROGHUV HTXLW
FXUUHQW \HDU

,QYHQWRU\ 7KH GHFUHDVH L GXH

WXUQRYHU UDWLR LOQYHQWRU\ OHYHOV D
UHODWLYH WR FRVW RI .

7TUDGH 1%

SHFHLYDEOHV

WXUQRYHU UDWLR

7UDGH SD\DEOHYV 1%

WXUQRYHU UDWLR

1HW FDSLWDO 7TKH GHFUHDVH LV GXF

WXUQRYHU UDWLR ZRUNLQJ FDSLWDO C
FRPSDUHG WR VDOHV J

1HW SURIW UDWLR 7KH &RPSDQ\ V VDOHYV
LQFUHDVHG GXULQJ \
KRZHYHU SURSRUWLRQ
H[SHQVHVY OHG WR D
UHGXFWLRQ LQ QHW SUI

SHWXUQ RQ &DSLWDO 7KH GHFUHDVH LY GXF

HPSOR\HG RSHUDWLQJ SURIW JH
UHODWLRQ WR WKH FDS

SHWXUQ RIQ 7KH VLJQLIFDQW GHF

LQYHVWPHQW EHFDXVH DOO I[HG GHSES
UHGHHPHG LQ WKH SUE
DQG WKH IXQGV XWLOLYV
FDSLWDO DQG FRQREVWU
IDFWRU\ UHVXOWLQJ
LQYHVWPHQW LQFRPH
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"(7$,/6 2) 6,%1,),&$17 &+$1*(6 ,1 .(<),1$1&,$/ 5%$7,26 &217

E\ 5DWLR &XUUHQW 3UHYLRXV 9DULDQFHHOVRQ IRU YDULDQFH
3HULRG SHULRG PRUH WKDQ

QO\ GXHWRUHVW FRYHUDJH 7KH 5DWLR KDV GHFUHI

HWYV |[LGDWKR $GGLWLRQDO GHIEW D

JHG WR WKH IXQGLQJ ZRUNLQJ|FDSL
LQ KLJKHU LQWHUHVW R

DVHG | G3SHWRWLQJ SURITW 1%

QJV pd&VY-R

VH LQ WKH

0$7(5,%/ '(9(/230(176 ,1 +80%$1 5(6285&(6 ,1'8675,%/ 5(/$7,216 )5217 .
3(23/( (03/2<("

7KH &RPSDQ\ IlUPO\ EHOLHYHVY WKDW PRWLYDWHG DQG HPSRZHUHG HPS
7KH FRPSDQ\ V HPSOR\HH YDOXH SURSRVLWLRQ LV EDVHG RQ VWURQJ

IQ%ILI VUQW SHUIRUPDQFH DSSUDLVDO DQG FRXQVHOLQJ DQG DSSI
'LR RUGLDO UHODWLRQVKLS ZLWK LWV HPSOR\HHV SURYLGLQJ I
\ Gk@ Jl.e/\H(Ci]_'LQJ WKH NQRZOHGJH VNLOOV RI WKH HPSOR\HHYV

7KH QXPEHU SHUPDQHQW HPSOR\HHV RQ WKH UROHV RI WKH &RPSDQ\ L

\HDU JURZWK RI
WR, K

JKH

w Kb /‘,‘1|5'3)G$1< &+$1*(,1 5(7851 21 1(7 :257+

JRRGVHVWR GKDQJH LQ LQFUHDVH LQ VKDUH FDSLWDO UHVHUYHV DQG VXU
ZRUWK DPRXQWLQJ WR

' 6&/2685( 2) $&&2817,1* 75($70(17

7KH &RPSDQ\ KDV IROORZHG DOO WKH WUHDWPHQWY LQ WKH )LQDQFI
FRPSDQ\ KDV IROORZHG DOO UHTXLUHG DFFRXQWLQJ VWDQGDUGV DO
LQFOXGH EDODQFH VKHHW SURIW DQG ORVV FDVK DPRZ VWDWHPHQW Z

&25325%$7( *29(51$1&( 5(3257

| WR$KISHKKHWHJXODWLRQ RI WKH /LVWLQJ 5HIXODWLRQ WKH &RPSOLD
HSOQRVISEFW RI WKH IROORZLQJ FODVV RI WKH &RPSDQLHYV

HQHUDWHG/LVWHG HQWLW\ KDYLQJ SDLG XS HTXLW\ VKDUH FDSLWDO QRW
WXUQRY&ILQJRUH DV RQ WKH ODVW GD\ RI WKH SUHYLRXV IQDQFLDO \HDU

NKH \HEDU /LVWHG HQWLW\ ZKLFK KDV OLVWHG LWV VSHFLTHG VHFXULWLHV

DWHO\ KLJKHU
PDUGj‘LQd:IJj'ORXU &RPSDQ\ IDOOV LQ WKH DPELW RI DIRUHVDLG H[HPSWLRQ E

2T W MBMQ QRW DSSO\ WR WKH &RPSDQ\DQG LW GRHV QRW IRUP WKH SDUW

"(&1$5$7,21 6,*1(" %< 7+( &+,() (;(&87,9( 2)),&(5 67$7,1* 7+$7 7+( 0(0% (56
| WRIOREIHRS5 0$1$*(0(17 3(56211(/ +$9( $)),50(' &203/,$1&( :,7+ 7+( &2'( 2) &2
SHUDWRG2360$1' 6(1,25 0$1$*(0(17

LWDO BRBRORYCeRrRPSDQ\ IDOOV LQ WKH DPELW RI 60( /LVWHG HQWLW\ KHC
UHDF\}<|_I|_H H[HFXWLYH RNFHU VWDWLQJ WKDW WKH PHPEHUV RI ERDU
By L H L FRPSOLDQFH ZLWK WKH FRGH RI FRQGXFW RI ERDUG F
L ,5‘ \DQG LW GRHV QRW IRUP WKH SDUW RI WKH $QQXDO 5HSRUW IR

'HG &RU3ZRBUKLQJI&(57,),&$7( )520 (,7+(5 7+( $8',7256 25 35%$&7,&,
XFWEROS5RL*WKRIA3/,$1&( 2) &21',7,216 2) &25325$7( *29(51$1&(

LQ6LOQF%%|H¥£XU &RPSDQ\ IDOOV LQ WKH DPELW RI 60( /LVWHG HQWLW\ KH
IURP HLWKHU WKH DXGLWRUV RU SUDFWLFLQJ FRPSDQ\ VHFUH
VKDOO QRW DSSO\ WR WKH &RPSDQ\ DQG LW GRHV QRW IRUP WKH SDUW
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' 6&/2685(6 :,7+ 5(63(&7 72 '(0$7 6863(16( $&&2817 81&/$,0(' 6863(16( $&&

'XULQJ WKH \HDU XQGHU UHYLHZ WKHUH DUH QR VKDUHV LQ WKH '(0%$7
SURYLVLRQ LV QRW DSSOLFDEOH

' 6&/2685( 2) &(57$,1 7<3(6 2) $*5((0(176 %,1',1* /,67(' (17,7,(6 ,1)250
&/$86( $ 2) 3$5$*5$3+ $ 2) 3$57 $ 2) 6&+('8/( ,,, 2) 7+(6( 5(*8/$7,216

'XULQJ WKH \HDU XQGHU UHYLHZ WKH &RPSDQ\ KDV QRW H[HFXWHG FHL
GLVFORVHG XQGHU FODXVH $ RI SDUDJUDSK $ RI 3DUW $ RI VFKHGXOH

&$87,21$5< 67$7(0(17

7KH VWDWHPHQWY LQ WKH ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV !
HVWLPDWHVY H[SHFWDWLRQV DQG SUHGLFWLRQV ZKLFK PD\ EH IRUZ
DQG UHJXODWLRQV 7KH DQQXDO UHVXOWY FDQ GLIHU PDWHULDOO\ |
FOLPDWLF FRQGLWLRQV *RYHUQPHQW SROLFLHY DQG RWKHU LQFLGHGC

JRU OFRQ 5DVD\DQ ,QGLD /LPLWHG

6G 6G

OU ODKHVK 5DYML %KDQXVKDOL OU &KHWDQ 5DYML %KDC
&KDLUPDQ O0DQDJLQJ 'LUHFWRU ‘KROH WLPH 'LUHFWRU
'LQ "1

$GG $ 6DL %DED (QFODYH 7RZHU $GG $ 6DL %DED (QF
%XLOGLQJ 1XPEHU %HKLQG &LW\ &HQWUH %XLOGLQJ 1XPEHU
216 9 5RDG *RUHJDRQ :HVW 216 9 5RDG *RUHJDRQ :HVW
OXPEDL OXPEDL

'DWH

3O0DFH OXPEDL

$118%/ 5(3257



02817

VXVSHQVH DFFRXQW RU XQFODL)PZI-Slg

57,21

v RUHERH R/ WLR P ZIEPWIRW LR QMY WXE POV MR Qv WF W

) X V

OD

12 $2&

MCON RASAYAN INDIA LTD.

' 6&/26(" 81305UVXDQW WR FODXVH K RI VXE VHFWLRQ

$11(;85

RI WKH &RPSDQLHV $FFRXQWV 5XOHV
WD HRUM\BRIY 'RVPORNKBIHOW\S BUWE EQD OUV WRH & RIQWUL VWY D M WBHT XH-RIBHGWA

LQFOXGLQJ

(

VXVSHQVH DFFRXQW KHQFH WKLV

Rl VHFWLRC

FHL

'"HWDLOV RI FRQWUDFWYV RU DUUDQJHPHQWV RU WUDQVDFWLRQV
>HSRUW VHFWLRQ GHVFULEHV WKH FRPSDQ

DUG ORRNL®G TRAWHUPRHWW P UFDRKHE MVP%%WHQN%L\QWﬁ [Eé%ﬁh&l&ﬁ’ﬁ[t
JRP WKRVH H[WKHV&RRBESRAUPS BDEWG G PIHIQRBEW PIUR S\R B HRKIW I ERYR¥LF DQ

WDO IDFWRWHLOV RI PDWHULDO FRQWUDFWY RU DUUDQJHPHQW RU WUDQV
$00 WKH WUDQVDFWLRQV ZHUH HQWHUHG E\ WKH &RPSDQ\ LQ RU

REMHFWLYHYVY SURMHFWLRQ

1DPH RI I1IDWXUH RI IDWXUH|RI 'XUDWLRQ RI 6DOLHQV
K DOHLO DWH|G UHODWLRQVKLS &RIQWUDFW FRQWUDFWYV
3DUW\ DIJUHHPHQW DJUHHPHQWYV DJUHHPHQW
WUDQVDFWLRQV WUDQVDFWLRQV | LQF/MNKLC
YH 7RZHU YDOXH LI DQ\
68H K Z Q B GRHLW R&GFEFBRIH 2NFH 5HQWHDUO\ FRQWUDFW 1L0
E\ OUV BXMDUHEFWRU P VXEMHFW WR WKH
ODKHVK OUV 3XMD DSSURYDO RI
%KDQXVKDOBKHVK %RDUG
1RQ 0DWHYLOPS x kDO L
5. 7TUDGH&RPPRQ 6DOH RI *RERGWKH |[FRQWUDFWV 1L0
RZQHG 'LUHFWRU P DUH , QYRUWFH EBVHUEDQVDFWLRQV
E\ OUV |3X®WDV 3XMD <HDUO\ FPQWUFDRWILHG RXW WKH
ODKHVK ODKHVK VXEMHFWSWRYWKGLQJ
%KD Q XV KDODOXYVKDOL DiSURYDENWMLEXNRUSULFF
0DWHUILDO bRDUG/LVW
&RQWUDFW LV YDOLGG
IRU \HDUYV
5. 7UDGHWRPPRQ 3XUFKDMWH ®@IWKH|5V 1L0
RZQHG 'LUHFWRU *RRGV|FRQWUDFWV/ PH H
EVOUV 3XMV 3XMD ,QYRLFH |®MDOMHB/DFWLRQV DUH
ff;HXCK O0DKHVK <HDUO\ FREODWWDIEMG RXW WKH
o 8DWH%€%%QX/KDOL VXEMHFW|WBHYKHOH OLQJ
Q DSSURYDOPRIUNHW UDWHV
%RDUG LL $00 WKH
WUDQVDFWLRQV DUH
EDVHG RQ WKH
3XUFKDVH 2UGHU
&ERQWUDFW LV YDOLG
IRU \HDUV
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&217
1DPH RI 1IDWXUH RI 1IDWXUH [RI 'XUDWLRQ RI| 6DOLHQ\
5HODWHG UHODWLRQVKLS &RQWUDFW FRQWUDFWYV
3DUW\ DIJUHHPHQW DIJUHHPHQWYV DIJUHHPHQW
WUDQVDFWLRQV WUDQVDFWLRQV | L QF/MNKLM
Y D O X|H LI DQ\
/RDQ IURP ODKHVK /RDQ IURP/RDQ RI|5YVQWHUHVW )UHH 1LO
'LUHFWRUV %KO®XVKDOLWHFWRU YKRDQ ,W LV \HDU
ODWHULDO WHUP FDQ EH
UHQHZHG DV DQG
ZKHQ UHTXLUHG

)RU OFRQ 5DVD\DQ ,QGLD /LPLWHG

6G 6G

OU ODKHVK 5DYML %KDQXVKDOL OU &KHWDQ 5DYML %KDQ>
&KDLUPDQ O0DQDJLQJ 'LUHFWRU ‘KROH WLPH 'LUHFWRU

'LQ "1

$GG $ 6DL %DED (QFODYH 7RZHU $GG $ 6DL %DED (QFO
%XLOGLQJ 1XPEHU  %HKLQG &LW\ &HQWUH %XLOGLQJ 1XPEHU
21 6 9 5GRDG *RUHJDRQ :HVW 21 6 9 5GRDG *RUHJDRQ :HVW
OXPEDL OXPEDL

'DWH

3ODFH OXPEDL
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$11(:85¢(

NV WHUPV RI 'DWH RI $PRX gw
FRQW & ZEWS( B (5 ﬁj§§u2F%YDo E\S5($spre p&/( 2) &203$1,(6 $332,170(17 ¢
v RPLSWDBOVOORLRAY 580 EYDQFRH YV

2J WKH 7k YWMKIWPRDRYGVKH UHPXQHUDWLRQ RI HDFK GLUHFWRU WR WKH PH

/

IQDQFLDO \HDU

$ BS5HPXQHUDWLRQ RI 0DQDJLQJ 'LUHFWRU DQG :KROH WLPH 'LUHFWR
60 1RIDPH RI |5HPXQHUDWLHRQJQDWDWQR Rl UHPXQHQBWHRBRQHWR
'LUHFWRU 5v LQ /DNK OHGLDQ 5HPXQHEUBWKRHUDWLRQ
RI WKH HPSOR\HHQGHG VW O0DUFK
OU ODKHVK 5DYML 0DQDJLQUS 1$
%KDQXVKDOL 'LUHFWRU
VKPOL |0U &KHWDQ 5DYML |:KROH WL®H 1%
%KDQXVKDOL 'LUHFWRU
DYH 7Rz BY 1[P)<QGDQ 'LOLS EllflJRl-?l:IWVgtJ?H 1%
% HKLQG 1 MAKERO wuH

%

5HPXQHUDWLRQ WR .H\ ODQDJHULDO 3HUVRQQHO

60 1RIDPH Rl WKH 3HHWIRI@QPMALRQ LQFUHDVH LQ 5HPXQHUDWLRQ LQ \H

OUV 9HHQLWD &KVKLW. QDQEDHO 2NFHU

OUV $HVKD .DWBIRPSBDKE6HFUHWDU\
&RPSOLDQFH 2NFHU

&

1DPH RI WRS WHQ HPSOR\HH LQ WHUPV RI UHPXQHUDWLRQ GUDZQ

OU ODKHVK 5DYML %KDQXVKDOL O0DQDJLQJ 'LUHFWRU O0OU &KHWDC
3UDGKDQ :KROH WLPH 'LUHFWRU OV 5XSD %KDQGDUNDU *HQHUDC
&KDQGUDNDQW 3DWLO $VVLVWDQW *HQHUDO O0DQDJHU OU 6KDLOH
ODQDJHU OV 6DPDU .KDQ $VVLVWDQW *HQHUDO ODQDJHU 6SHFLIFL
ODQDJHU 'U 5DFKQD 3DQGH\ 9LFH 3UHVLGHQW P 5 ' $VKLVK 6LQJ

7KH SHUFHQWDJH LQFUHDVH LQ UHPXQHUDWLRQ RI HDFK GLUHFWHF
6HFUHWDU\ RU ODQDJHU LI DQ\ LQ WKH IQDQFLDO \HDU $V VSHFLIH

7KH SHUFHQWDJH ,QFUHDVH LQ WKH PHGLDQ UHPXQHUDWLRQ RI HP
7KH QXPEHU RI SHUPDQHQW HPSOR\HHV RQ WKH UROOV RI &RPSDQ\

$NUPDWLRQ WKDW WKH UHPXQHUDWLRQ LV DV SHU WKH UHPXQHUDYV
DV SHU WKH UHPXQHUDWLRQ SROLF\ RI WKH &RPSDQ\

1DPH RI WRS WHQ HPSOR\HH LQ WHUPV RI UHPXQHUDWLRQ GUDZQ
SHPXQHUDWLRQ RI ODQDJHULDO 3HUVRQQHO 5XOHYV WKH &RPSL
WRS WHQ HPSOR\HHV LQ WHUPV RI UHPXQHUDWLRQ GUDZQ DQG HPSC
WKH VDLG UXOH GXULQJ WKH IQDQFLDO \HDU

+RZHYHU WKH VDLG GLVFORVXUH LV QRW DSSOLFDEOH WR WKH &RP
&RPSDQ\ ZHUH LQ UHFHLSW RI UHPXQHUDWLRQ

y ZKLFK LQ WKH DJJUHJDWH ZDV QRW OHVV WKDQ RQH FURUH DQG
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y ZKLFK ZDV QRW OHVV WKDQ HLJKW ODNK DQG TIW\ WKRXVDQG UXS-
y ZKLFK PHHWV DQ\ RWKHU FULWHULD VSHFLIHG XQGHU WKH VDLG |

$FFRUGLQJO\ WKH &RPSDQ\ LV QRW UHTXLUHG WR PDNH DQ\ GL\
$SSRLQWPHQW DQG 5HPXQHUDWLRQ RI ODQDJHULDO 3HUVRQQHO 5

JRU OFRQ 5DVD\DQ ,QGLD /LPLWHG

6G 6G

OU ODKHVK 5DYML %KDQXVKDOL OU &KHWDQ 5DYML %K
&KDLUPDQ O0DQDJLQJ 'LUHFWRU 'KROH WLPH 'LUHFWRU
'LQ 'l

$GG $ 6DL %DED (QFODYH 7RZHU $GG $ 6DL %DED (C
%XLOGLQJ 1XPEHU %HKLQG &LW\ & HQWUH %XLOGLQJ 1XPEI
21 6 9 5RDG *RUHJDRQ :HVW 21 6 9 5RDG *RUHJDRQ :HYV
OXPEDL OXPEDL

'DWH

3ODFH OXPEDL
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