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,Q�$XJXVW�������ZH�VHW�RXW�D�WUDQVIRUPDWLRQ�VWUDWHJ\�IRU�WKH�EXVLQHVV��ZKLFK�ZDV�DLPHG�DW�VHWWLQJ�WKH�IRXQGDWLRQV��EXLOGLQJ�D FDSDEOH�
WHDP�DQG�IRUJLQJ�D�EXVLQHVV�RXW�RI�D�FROOHFWLRQ�RI�DVVHWV��7KH�H[HFXWLRQ�KDV�QRW�EHHQ�SHUIHFW�DQG�ZLWKRXW�GRXEW�WKHUH�DUH�PDQ\�WKLQJV�
ZH�FRXOG�KDYH�GRQH�EHWWHU��IDVWHU�DQG�PRUH�HIILFLHQWO\ EXW�WKH�EXVLQHVV�VKRXOG�EH�SURXG�RI�LWV�DFKLHYHPHQWV�WR�GDWH��:KLOH�ZH�OLVWHG�
DOPRVW����\HDUV�DJR��/HVDND�WRGD\�KDV�PDQ\�RI�WKH�FKDUDFWHULVWLFV��FKDOOHQJHV�DQG�RSSRUWXQLWLHV�RI�D�VFDOLQJ�ILQWHFK�VWDUWXS��7KHUH�
VKRXOG�EH�DQ�H[SHFWDWLRQ�WKDW�ZH�VWLOO�KDYH�PXFK� WR� OHDUQ EXW� WKH�JRRG�QHZV�LV�ZH�DUH�OHDUQLQJ�IDVW��DQG�RXU FRPSDQ\�EHDWV�ZLWK�
HQWKXVLDVP�DQG�RSWLPLVP��

7KLV�\HDU�ZDV�DQRWKHU�VXFFHVVIXO�\HDU�IRU�/HVDND��$W�DQ�RSHUDWLQJ�LQFRPH OHYHO�ZH�WXUQHG�DURXQG�D�������PLOOLRQ��=$5�������PLOOLRQ��
ORVV�LQ�ILVFDO������WR�D������PLOOLRQ��=$5������PLOOLRQ��SURILW�LQ�ILVFDO�������:H�UHSRUWHG�D�QHW�ORVV�DWWULEXWDEOH�WR�/HVDND RI�������
PLOOLRQ��=$5�������PLOOLRQ��GXULQJ�ILVFDO������FRPSDUHG�ZLWK�D�QHW�ORVV�RI�������PLOOLRQ��=$5�������PLOOLRQ��GXULQJ�ILVFDO�������
*URXS�$GMXVWHG�(%,7'$��D�QRQ�*$$3�PHDVXUH���LQFUHDVHG���� WR�=$5������ PLOOLRQ��LQ�OLQH�ZLWK�RXU�JXLGDQFH�IRU�WKH�\HDU�

)XUWKHU�GLVSOD\�RI�RSHUDWLRQDO�LPSURYHPHQW�FDQ�EH�VHHQ�IURP�RXU�IXQGDPHQWDO�HDUQLQJV�SHU�VKDUH� ��D�QRQ�*$$3�PHDVXUH��WXUQLQJ�
SRVLWLYH�WR�=$5�������LPSURYLQJ�E\�=$5������SHU�VKDUH IRU�ILVFDO�������$W�D�FDSLWDO�VWUXFWXUH�OHYHO��RXU�QHW�GHEW�WR�*URXS�$GMXVWHG�
(%,7'$�UDWLR�LPSURYHG�WR�����WLPHV�IURP�����WLPHV�D�\HDU�DJR��7KH�VKDSH�RI�RXU�FRPSDQ\�ORRNV�YHU\�GLIIHUHQW�WR�ZKDW�LW�ZDV�WKUHH�
\HDUV�DJR�DQG�WKH ILUVW�RI�PDQ\�QHZ�H[FLWLQJ�FKDSWHUV�RI�WKH�/HVDND�VWRU\�KDV�EHHQ ZULWWHQ� ,�ZRXOG�OLNH�WR�H[WHQG�P\�WKDQNV�WR�&KULV�
0H\HU��RXU�IRUPHU�&(2��ZKR�ZDV�LQVWUXPHQWDO�LQ�H[HFXWLQJ�RQ�WKH�ILUVW�SKDVH�RI�RXU�WUDQVIRUPDWLRQ�VWUDWHJ\�

2XU &RQVXPHU�EXVLQHVV�WRGD\�LV�XQUHFRJQL]DEOH�FRPSDUHG�WR�WKUHH�\HDUV�DJR�ZKHQ�WKH�WUDQVIRUPDWLRQ�VWUDWHJ\�ZDV�VHW��'XULQJ�WKLV�
SHULRG��ZH�KDG�WR�IXQGDPHQWDOO\�FKDQJH�IURP�D�JUDQW�DQG�FDVK�GLVSHQVLQJ�EXVLQHVV�WR�D�FXVWRPHU�DQG�VDOHV�IRFXVHG�EXVLQHVV��:H�KDG�
WR�GHVLJQ�DQG�EXLOG�DQ�HQWLUHO\�QHZ�GLVWULEXWLRQ�PRGHO�IURP�VFUDWFK�ZLWK�UHOHYDQW�DQG�FRQYHQLHQW�FKDQQHOV��UHWKLQN RXU�HQWLUH�SURGXFW�
YDOXH�SURSRVLWLRQ�WR�OLQH�XS�ZLWK�WKH�QHHGV�RI�RXU�FXVWRPHUV�DQG�UHSRVLWLRQ�WKH�(DV\3D\�(YHU\ZKHUH�EUDQG�WR�RQH�WKDW�UHVRQDWHV�ZLWK�
RXU�FXVWRPHUV��:H�HPEDUNHG�RQ�LQLWLDWLYHV�WR�WUDLQ DQG�HPSRZHU RXU�HPSOR\HHV�DFURVV�WKH�FRXQWU\ ZKR�KDG�QHYHU�VROG�EHIRUH� RQ KRZ�
WR�DWWUDFW�DQG�UHWDLQ�FXVWRPHUV��/DVWO\��ZH�KDYH�UHEXLOW�UHODWLRQVKLSV�ZLWK�PXOWLSOH�VWDNHKROGHUV�LQFOXGLQJ�FRPPXQLW\�DQG�WUDGLWLRQDO�
OHDGHUV��6$66$�RIILFLDOV�DQG�UHJXODWRUV���

7KH�UHVXOWV�RI�WKLV�H[HFXWLRQ�KDYH�WUDQVIRUPHG�WKH�&RQVXPHU�EXVLQHVV�IURP�D�=$5�����PLOOLRQ�6HJPHQW�$GMXVWHG�(%,7'$�ORVV�LQ�
)<�����WR�QRZ�GHOLYHULQJ�D�SRVLWLYH�=$5�����PLOOLRQ�6HJPHQW�$GMXVWHG�(%,7'$�SURILW�LQ�)<�����

:LWKLQ�WKH�0HUFKDQW�EXVLQHVV��UHYHQXH LQFUHDVHG���� \HDU�RQ�\HDU DQG�6HJPHQW�$GMXVWHG�(%,7'$�LQFUHDVHG�E\ ���WR�5����PLOOLRQ��
+RZHYHU�� WKH�0HUFKDQW�'LYLVLRQ�6HJPHQW�$GMXVWHG�(%,7'$�ZDV� DIIHFWHG� E\� YDULRXV� LGLRV\QFUDWLF� LWHPV� LQFOXGLQJ� WKH 18(76
EXVLQHVV YRODWLOLW\��WKH�.D]DQJ3D\�$GYDQFH�VXVSHQVLRQ�DQG�EXON�9$6�SXUFKDVH�RSSRUWXQLWLHV��([FOXGLQJ�WKH�LPSDFW�RI�WKHVH�LWHPV�
WKH�0HUFKDQW�EXVLQHVV�JUHZ�WKH�6HJPHQW�$GMXVWHG (%,7'$�E\ ����IRU�WKH�\HDU��

:H�KDYH�DOVR�EHHQ�EXV\�ZLWK�RXU�LQRUJDQLF�DFWLYLW\��QRWDEO\�ZLWK�WKH $GXPR�DFTXLVLWLRQ��7KLV�WUDQVDFWLRQ�LV�DQ�H[DPSOH�RI�/HVDND¶V�
DELOLW\�WR�HQKDQFH�RXU�SODWIRUP��H[SDQG�RQ�RXU�SURGXFW�RIIHULQJ�ZKLOVW�VLPXOWDQHRXVO\�GHOLYHULQJ�RQ�PHDQLQJIXO�DQG�DFFUHWLYH�VFDOH�
WKURXJK�DFTXLVLWLRQ��,QFOXGLQJ�WKH�DFTXLVLWLRQV�RI�$GXPR�DQG�7RXFKVLGHV��D�YHUWLFDO�VSHFLILF�GDWD�PRQHWL]DWLRQ�VRIWZDUH�SODWIRUP��WKH�
0HUFKDQW�GLYLVLRQ�ZLOO�VHUYH�PRUH� WKDQ���������PHUFKDQWV�DFURVV���JHRJUDSKLHV���6RXWK�$IULFD��=DPELD��1DPLELD��%RWVZDQD�DQG�
.HQ\D��DQG�SURFHVV�PRUH�WKDQ�=$5�����ELOOLRQ�LQ�WKURXJKSXW�DQQXDOO\��*RLQJ�IRUZDUG�ZH�H[SHFW�0	$�WR�EH�DQ�LQWHJUDO�SDUW�RI�RX
JURZWK�VWUDWHJ\��DQG�ZH�DUH�IRUWXQDWH�WR�KDYH�VHYHUDO�WDUJHWV�LQ�WKH�SLSHOLQH�WKDW�DUH�DLPHG�DW�FRQWLQXLQJ�WKH�PRPHQWXP�RI�DGGLQJ�
VFDOH�WR�RXU�RSHUDWLRQV�DQG�RU�H[SDQGLQJ�RQ�RXU�SURGXFW�RIIHULQJ�

/HVDND¶V�SHUIRUPDQFH�VKRXOG�EH�PXFK�PRUH�WKDQ�D�UHIOHFWLRQ�RI�WKH�HFRQRPLHV�LQ�ZKLFK�ZH�RSHUDWH��:H�ZLOO�ZRUN�WR�GLVUXSW�WKH�ROG�
ZD\�� RXU� FRPSHWLWRU� LV� LQHIILFLHQF\�� ZH� ZLOO� VWULYH� WR� VHUYH� XQGHUVHUYHG� PHUFKDQWV� DQG� FRQVXPHUV� DFURVV� RXU� PDUNHWV� WKURXJK�
FRQWLQXRXV�LQQRYDWLRQ�DQG�D�GLVFLSOLQHG�DFTXLVLWLRQ�VWUDWHJ\��:H�DVSLUH�WR�EXLOG�WKH�OHDGLQJ�ILQWHFK�LQ�6RXWKHUQ�$IULFD�WKDW�LV QRW�MXVW�
DV� D� ORFDO� FKDPSLRQ�EXW� DOVR� DV� D�JOREDO� UHIHUHQFH��:H KDYH� WKH IRXQGDWLRQ� DQG� WKH� WHDP� WR� GR� WKLV�� DQG� ,� WKDQN� WKHP� IRU� WKHLU�
FRQWULEXWLRQ�WR�WKH�UHVXOWV�ZH�KDYH�DFKLHYHG�RYHU�WKH�SDVW����PRQWKV��

$V�ZH�SRVLWLRQ�RXUVHOYHV� IRU� WKH�IXWXUH��ZH�DOVR�DQQRXQFHG�D�QXPEHU�RI�FKDQJHV� WR� WKH�ERDUG�� LQFOXGLQJ� WKUHH�PHPEHUV�ZKR�DUH�
OHDYLQJ��,Q�DGGLWLRQ�WR�&KULV�0H\HU��,�ZRXOG�OLNH�WR�H[SUHVV�P\�JUDWLWXGH�WR�-DYHG�+DPLG�DQG�0RQGH�1NRVL�IRU�WKHLU�VHUYLFH�WR�RXU�
FRPSDQ\�RYHU�WKHVH�WUDQVIRUPDWLYH�\HDUV� :H�ZLVK�WKHP�VXFFHVV�LQ�WKHLU�IXWXUH�HQGHDYRUV�

,Q�FORVLQJ� ,�ZRXOG�OLNH�WR� UHJLVWHU P\�DSSUHFLDWLRQ�WR�RXU�VKDUHKROGHUV��IRU�WKHLU�EHOLHI� LQ�RXU�YLVLRQ��DQG�PRVW� LPSRUWDQWO\� WR�RXU�
FXVWRPHUV��IRU�OHWWLQJ�XV�VHUYH�WKHP��:LWK�WKHLU�VXSSRUW�ZH�ZLOO�VWULYH�WR�FRQVROLGDWH�RXU�SRVLWLRQ�DV�WKH�OHDGLQJ�LQGHSHQGHQW�ILQWHFK�LQ�
6RXWKHUQ�$IULFD��

6LQFHUHO\�
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$OL�0D]DQGHUDQL
([HFXWLYH�&KDLUPDQ

� 5HIHU�EHORZ�DQG�WR�,WHP���0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�RI�)LQDQFLDO�&RQGLWLRQ�DQG�5HVXOWV�RI�2SHUDWLRQV²8VH�RI�QRQ�
*$$3�PHDVXUHV�RI�RXU�$QQXDO�5HSRUW�RQ�)RUP����.�IRU�D�GLVFXVVLRQ�UHJDUGLQJ�RXU�QRQ�*$$3�PHDVXUHV�DQG�D�UHFRQFLOLDWLRQ�WR�WKH�
FRPSDUDEOH�*$$3�PHDVXUH�



�
Financial results at a glance 

�
Consolidated results 
(in United States dollar thousands, except percentages, per share data and number of employees) 
�

 Year Ended June 30 
 2024 2023 2022 2021 2020 
5HYHQXH��������������������������������������������������������������������������� 564,222 �������� �������� �������� ��������
*URXS�$GMXVWHG�(%,7'$������������������������������������������������ 36,936 ������� ��������� ��������� ���������
2SHUDWLQJ�LQFRPH��ORVV���������������������������������������������������� 3,590 ��������� ��������� ��������� ���������
2SHUDWLQJ�LQFRPH��ORVV��PDUJLQ�������������������������������������� 1% ����� ������ ������ ������
1HW�ORVV�/HVDND���������������������������������������������������������������� (17,440) ��������� ��������� ��������� ���������
/RVV�SHU�VKDUH��  � � � �

%DVLF������������������������������������������������������������������������� (0.27) ������� ������� ������� �������
'LOXWHG���������������������������������������������������������������������� (0.27) ������� ������� ������� �������

)XQGDPHQWDO�QHW�LQFRPH��ORVV���������������������������������������� 3,784 �������� ��������� ��������� ���������
)XQGDPHQWDO�HDUQLQJV��ORVV��SHU�VKDUH��  � � � �

%DVLF������������������������������������������������������������������������� 0.06  �������� ������� ������� �������
1XPEHU�RI�HPSOR\HHV������������������������������������������������������ 2,522 ������ ������ ������ ������
&DVK�IORZV�SURYLGHG�E\��XVHG�LQ��RSHUDWLQJ�DFWLYLWLHV����� 28,789 ���� ��������� ��������� ���������
&DVK�DQG�FDVK�HTXLYDOHQWV����������������������������������������������� 65,918 ������� �������� �������� ��������
7RWDO�DVVHWV���������������������������������������������������������������������� 558,450 �������� �������� �������� ��������
7RWDO�HTXLW\���������������������������������������������������������������������� 175,857 �������� �������� �������� ��������

�
Operating segments information 
(in United States dollar thousands) 
�

5HIHU�WR�1RWH����LQ�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�DGGLWLRQDO�LQIRUPDWLRQ�DQG�,WHP���RI�RXU�$QQXDO�5HSRUW�RQ�
)RUP����.�LQFOXGHG�LQ�WKLV�$QQXDO�5HSRUW�IRU�D�GHWDLOHG�GLVFXVVLRQ�RI�RXU�UHVXOWV�SHU�RSHUDWLQJ�VHJPHQW��
�

� Year ended June 30, 
 2024 

 
% of 

 
2023 

 
% of 

 
% 

change Operating Segment $ ’000 total $ ’000 total 
&RQVROLGDWHG�UHYHQXH�� � � � � � � � � �
&RQVXPHU� ������� � ���� � ������� � ���� � ����
0HUFKDQW� �������� � ���� � �������� � ���� � ���

6XEWRWDO��2SHUDWLQJ�VHJPHQWV� �������� � ����� � �������� � ����� � ���
1RW�DOORFDWHG�WR�RSHUDWLQJ�VHJPHQWV� �� � �� � ������ � �� � QP�
(OLPLQDWLRQV� �������� � ����� � �� � �� � QP�

Total consolidated revenue  564,222  100%  527,971  100%  7% 
*URXS�$GMXVWHG�(%,7'$��� � � � � � � � � �
&RQVXPHU� ������� � ���� � ������ � ���� � �����
0HUFKDQW� ������� � ���� � ������� � ����� � �����
/HDVH�H[SHQVHV� �������� � ����� � �������� � ������ � ����
*URXS�FRVWV� �������� � ������ � �������� � ������ � ������

Group Adjusted EBITDA2 36,936  100%  24,830  100%  49% 
�

Forward looking statements and use of non-GAAP measures 
�
Forward looking statements 
�
7KLV�$QQXDO�5HSRUW�FRQWDLQV�IRUZDUG�ORRNLQJ�VWDWHPHQWV�WKDW� LQYROYH�ULVNV�DQG�XQFHUWDLQWLHV� WKDW�FRXOG�FDXVH�RXU�DFWXDO�UHVXOWV� WR�
GLIIHU�PDWHULDOO\� IURP� WKRVH�SURMHFWHG�� DQWLFLSDWHG�RU� LPSOLHG� LQ� WKH� IRUZDUG�ORRNLQJ� VWDWHPHQWV�� ,Q� VRPH�FDVHV�� \RX�FDQ� LGHQWLI\�
IRUZDUG�ORRNLQJ� VWDWHPHQWV� E\� WHUPLQRORJ\� VXFK� DV� ³PD\�´� ³ZLOO�´� ³VKRXOG�´� ³FRXOG�´� ³ZRXOG�´� ³H[SHFWV�´� ³SODQV�´� ³LQWHQGV�´�
³DQWLFLSDWHV�´� ³EHOLHYHV�´� ³HVWLPDWHV�´� ³SUHGLFWV�´� ³SRWHQWLDO´� RU� ³FRQWLQXH´� RU� WKH� QHJDWLYH� RI� VXFK� WHUPV� DQG� RWKHU� FRPSDUDEOH�
WHUPLQRORJ\��)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�IDFWRUV�WKDW�FRXOG�FDXVH�RXU�DFWXDO�UHVXOWV�WR�GLIIHU�PDWHULDOO\�IURP�FXUUHQW�H[SHFWDWLRQV��
\RX�VKRXOG�UHIHU�WR�WKH�VHFWLRQ�HQWLWOHG�³5LVN�)DFWRUV´�LQ�RXU������$QQXDO�5HSRUW�RQ�)RUP����.�DQG�LQ�RXU�4XDUWHUO\�5HSRUWV�RQ�)RUP�
���4�WKDW�ZH�ILOH�IURP�WLPH�WR�WLPH�ZLWK�WKH�8QLWHG�6WDWHV�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�� �

�
��)XQGDPHQWDO�QHW�LQFRPH��HDUQLQJV�SHU�VKDUH�DQG�*URXS�$GMXVWHG�(%,7'$�DUH�QRQ�*$$3�PHDVXUHV��5HIHU�WR�²³)RUZDUG�ORRNLQJ�
VWDWHPHQWV�DQG�XVH�RI�QRQ�*$$3�PHDVXUHV²8VH�RI�QRQ�*$$3�PHDVXUHV�LQ�WKLV�$QQXDO�5HSRUW´�IRU�IXUWKHU�LQIRUPDWLRQ�UHJDUGLQJ�
WKHVH�QRQ�*$$3�PHDVXUHV��



Use of non-GAAP measures in this Annual Report 
�
86�VHFXULWLHV�ODZV�UHTXLUH�WKDW�ZKHQ�ZH�SXEOLVK�DQ\�QRQ�*$$3�PHDVXUHV��ZH�GLVFORVH�WKH�UHDVRQ�IRU�XVLQJ�WKH�QRQ�*$$3�PHDVXUH�
DQG� SURYLGH� D� UHFRQFLOLDWLRQ� WR� WKH� GLUHFWO\� FRPSDUDEOH�*$$3�PHDVXUH�� 7KH� SUHVHQWDWLRQ� RI� IXQGDPHQWDO� QHW� �ORVV�� LQFRPH� DQG�
IXQGDPHQWDO��ORVV��HDUQLQJV�SHU�VKDUH�DQG�KHDGOLQH��ORVV��HDUQLQJV�SHU�VKDUH��³+(36´��DUH�QRQ�*$$3�PHDVXUHV��
�
Why we use non-GAAP measures  
�
0DQDJHPHQW�EHOLHYHV�WKDW�WKH�IXQGDPHQWDO�QHW��ORVV��LQFRPH���ORVV��HDUQLQJV�SHU�VKDUH�DQG�*URXS�$GMXVWHG�(%,7'$�PHWULFV�HQKDQFHV�
LWV�RZQ�HYDOXDWLRQ��DV�ZHOO�DV�DQ�LQYHVWRU¶V�XQGHUVWDQGLQJ��RI�RXU�ILQDQFLDO�SHUIRUPDQFH��
�
7KH�LQFOXVLRQ�RI�+(36�LV�D�UHTXLUHPHQW�RI�RXU�OLVWLQJ�RQ�WKH�-6(��+(36�EDVLF�DQG�GLOXWHG�LV�FDOFXODWHG�XVLQJ�QHW��ORVV��LQFRPH�ZKLFK�
KDV�EHHQ� GHWHUPLQHG�EDVHG� RQ�*$$3��$FFRUGLQJO\�� WKLV�PD\�GLIIHU� WR� WKH�KHDGOLQH� �ORVV��HDUQLQJV�SHU� VKDUH�FDOFXODWLRQ�RI
FRPSDQLHV�OLVWHG�RQ�WKH�-6(�DV�WKHVH�FRPSDQLHV�PD\�UHSRUW�WKHLU�ILQDQFLDO�UHVXOWV�XQGHU�D�GLIIHUHQW�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN��
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��
�
How we calculate our non-GAAP measures 
�
)XQGDPHQWDO�QHW��ORVV��LQFRPH�DQG��ORVV��HDUQLQJV�SHU�VKDUH�LV�*$$3�QHW��ORVV��LQFRPH�DQG��ORVV��HDUQLQJV�SHU�VKDUH�DGMXVWHG�IRU�����
WKH�DPRUWL]DWLRQ�RI�DFTXLVLWLRQ�UHODWHG�LQWDQJLEOH�DVVHWV��QHW�RI�GHIHUUHG�WD[HV�������VWRFN�EDVHG�FRPSHQVDWLRQ�FKDUJHV�DQG�����XQXVXDO�
QRQ�UHFXUULQJ�LWHPV��UHIHU�WR�FDSWLRQV�LQFOXGHG�LQ�WKH�WDEOH�EHORZ���
�
*URXS�$GMXVWHG�(%,7'$�LV�QHW�ORVV�EHIRUH�LQWHUHVW��WD[HV��GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��DGMXVWHG�IRU�QRQ�RSHUDWLRQDO�WUDQVDFWLRQV�
�LQFOXGLQJ� ORVV� RQ� GLVSRVDO�RI� HTXLW\�DFFRXQWHG� LQYHVWPHQWV��� ORVV� IURP�HTXLW\�DFFRXQWHG� LQYHVWPHQWV�� VWRFN�EDVHG�FRPSHQVDWLRQ�
FKDUJHV� DQG� RQFH�RII� LWHPV�� 2QFH�RII� LWHPV� UHSUHVHQWV� QRQ�UHFXUULQJ� H[SHQVH� LWHPV�� LQFOXGLQJ� FRVWV� UHODWHG� WR� DFTXLVLWLRQV� D
WUDQVDFWLRQV� FRQVXPPDWHG� RU� XOWLPDWHO\� QRW� SXUVXHG�� *URXS�$GMXVWHG� (%,7'$�PDUJLQ� LV� *URXS�$GMXVWHG� (%,7'$� GLYLGHG� E\�
UHYHQXH���
�
+HDGOLQH�HDUQLQJV�LV�*$$3�QHW� ORVV�H[FOXGLQJ�VHSDUDWHO\�LGHQWLILDEOH� UH�PHDVXUHPHQWV��DV�GHILQHG� LQ�D�FLUFXODU�SXEOLVKHG�E\�7KH�
6RXWK�$IULFDQ�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV��WLWOHG�+HDGOLQH�(DUQLQJV��DQG�DV�DPHQGHG�IURP�WLPH�WR�WLPH��WKH�³&LUFXODU´���QHW�RI�
UHODWHG� WD[� �ERWK� FXUUHQW� DQG� GHIHUUHG�� DQG� UHODWHG� QRQ�FRQWUROOLQJ� LQWHUHVW�� RWKHU� WKDQ� UH�PHDVXUHPHQWV� VSHFLILFDOO\� LQFOXGHG� LQ�
KHDGOLQH�HDUQLQJV��DV�GHILQHG�LQ�&LUFXODU���
�
Reconciliation of GAAP net income to headline loss 
�
� � 2024  2023  
1HW�ORVV��86'¶����� ��������� � ��������� �
$GMXVWPHQWV�� �� ��
� ,PSDLUPHQW�RI�HTXLW\�PHWKRG�LQYHVWPHQWV� ������ � ������ �
� 1HW�JDLQ�RQ�VDOH�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW� �� � ���� �
� ,PSDLUPHQW�ORVV� �� � ������ �
� 3URILW�RQ�VDOH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ������ � ������ �
� 7D[�HIIHFWV�RQ�DERYH� ��� � ���� �
1HW�ORVV�XVHG�WR�FDOFXODWH�KHDGOLQH�ORVV��86'¶����� ��������� � ��������� �
:HLJKWHG�DYHUDJH�QXPEHU�RI�VKDUHV�XVHG�WR�FDOFXODWH�QHW�ORVV�SHU�VKDUH�EDVLF�ORVV�DQG�KHDGOLQH�ORVV�SHU� ������� � �������  
:HLJKWHG�DYHUDJH�QXPEHU�RI�VKDUHV�XVHG�WR�FDOFXODWH�QHW�ORVV�SHU�VKDUH�GLOXWHG�ORVV�DQG�KHDGOLQH�ORVV�SHU� ������� � ������� �
+HDGOLQH�ORVV�SHU�VKDUH�� �� ��
� %DVLF��LQ�86'� ������� � ��������
� 'LOXWHG��LQ�86'� ������� � ��������
 
� �



�
Calculation of the denominator for headline diluted loss per share 
 
� � � 2024  2023 
%DVLF�ZHLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ�DQG�XQYHVWHG�UHVWULFWHG�VKDUHV�H[SHFWHG�WR�YHVW�XQGHU�
*$$3� ������� � �������
� �'HQRPLQDWRU�IRU�KHDGOLQH�GLOXWHG�ORVV�SHU�VKDUH� ������� � �������

�
:HLJKWHG�DYHUDJH�QXPEHU�RI�VKDUHV�XVHG�WR�FDOFXODWH�KHDGOLQH�GLOXWHG�ORVV�SHU�VKDUH�UHSUHVHQWV�WKH�GHQRPLQDWRU�IRU�EDVLF�ZHLJKWHG�
DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ�DQG�XQYHVWHG�UHVWULFWHG�VKDUHV�H[SHFWHG�WR�YHVW�SOXV�WKH�HIIHFW�RI�GLOXWLYH�VHFXULWLHV�XQGHU�*$$3��
:H�XVH�WKLV�QXPEHU�RI�IXOO\�GLOXWHG�VKDUHV�RXWVWDQGLQJ�WR�FDOFXODWH�KHDGOLQH�GLOXWHG�ORVV�SHU�VKDUH�EHFDXVH�ZH�GR�QRW�XVH�WKH�WZR�FODVV�
PHWKRG�WR�FDOFXODWH�KHDGOLQH�GLOXWHG�ORVV�SHU�VKDUH 
 
Reconciliation of GAAP net income to fundamental net income 
�
7KH�WDEOH�EHORZ�SUHVHQWV�WKH�UHFRQFLOLDWLRQ�EHWZHHQ�*$$3�QHW��ORVV��LQFRPH�WR�IXQGDPHQWDO�QHW��ORVV��LQFRPH�IRU�RXU�ODVW�ILYH�ILVFDO�
\HDUV��
� �

2024 2023 2022 2021 2020 
GAAP  (17,440) (35,074) (43,876) (38,057) (78,358)  � � � � �
,QWDQJLEOH�DVVHW�DPRUWL]DWLRQ��QHW�RI�WD[���� ������� ������� ������ ���� ������
6WRFN�EDVHG�FRPSHQVDWLRQ�FKDUJH���� ������ ������ ������ ���� ������
7UDQVDFWLRQ�UHODWHG�FRVWV���� ������ ���� ������ ������ ������
,PSDLUPHQW�RI�HTXLW\�PHWKRG�LQYHVWPHQWV���� ������ ������ �� ������� �������
�5HYHUVDO�RI��$OORZDQFH�IRU�GRXEWIXO�(0,�ORDQV�UHFHLYDEOH�� ������ �� �� ������ ������
1RQ�FRUH�LQWHUQDWLRQDO���XQUHDOL]HG�FXUUHQF\��JDLQ��ORVV� ������ ���� �� �� ��
,PSDLUPHQW�ORVV���� �� ������ �� �� ������
2WKHU���� �� ������ �� �� ��
/RVV�RQ�VDOH�RI�HTXLW\�PHWKRG�LQYHVWPHQW���� �� ���� ���� ��� ��
&KDQJH�LQ�WD[�UDWH���� �� �������� �� �� ��
'HIHUUHG�WD[�DVVHW�UHFRJQL]HG���� �� �������� �� �� ��
5HWUHQFKPHQW�FRVWV��QHW���� �� �� ������ �� ��
/HJDF\�SURFHVVLQJ�DGMXVWPHQWV��QHW�� �� �� ������ �� ��
*DLQ�RQ�GLVSRVDO�RI�HTXLW\�VHFXULWLHV�� �� �� ������ �� ��
*DLQ�UHODWHG�WR�IDLU�YDOXH�DGMXVWPHQW�WR�FXUUHQF\�RSWLRQV�� �� �� �������� �� ��
/RVV�RQ�GLVSRVDO�RI�%DQN�)ULFN�� �� �� �� ���� ��
7D[�EHQHILW�UHODWHG�WR�HTXLW\�PHWKRG�LQYHVWPHQW�LPSDLUPHQW�� �� �� �� �������� ��
&KDQJH�LQ�IDLU�YDOXH�RI�HTXLW\�VHFXULWLHV��QHW�� �� �� �� ��������� ��
/RVV�RQ�GHFRQVROLGDWLRQ�RI�&36�� �� �� �� �� ������
,QWDQJLEOH�DVVHW�DPRUWL]DWLRQ��QHW��HTXLW\�DFFRXQWHG�LQYHVWPHQWV���� �� �� �� �� ������
,QWHUHVW�UHODWHG�WR�6$66$�LPSOHPHQWDWLRQ�FRVWV�UHIXQG�� �� �� �� �� ������
/RVV�RQ�GLVSRVDO�RI�'1,�� �� �� �� �� ������
*DLQ�RQ�GLVSRVDO�RI�),+567�� �� �� �� �� ��������
�*DLQ��/RVV�RQ�GLVFRQWLQXHG�RSHUDWLRQ�� �� �� �� �� ���������
7HUPLQDWLRQ�IHH�SDLG�WR�FDQFHO�%DQN�)ULFN�RSWLRQ�� �� �� �� �� ���������
Fundamental   ������ �������� ��������� ��������� ���������
�
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�
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�
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GD\V��<HV� �1R� �
�
� �



�

�

,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�UHJLVWUDQW�KDV�VXEPLWWHG�HOHFWURQLFDOO\�HYHU\�,QWHUDFWLYH�'DWD�)LOH�UHTXLUHG�
WR�EH�VXEPLWWHG�SXUVXDQW� WR�5XOH�����RI�5HJXODWLRQ�6�7�����������RI� WKLV� FKDSWHU��GXULQJ� WKH�SUHFHGLQJ����
PRQWKV��RU�IRU�VXFK�VKRUWHU�SHULRG�WKDW�WKH�UHJLVWUDQW�ZDV�UHTXLUHG�WR�VXEPLW�VXFK�ILOHV���<HV�ց�1R� �
�
,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�UHJLVWUDQW�LV�D�ODUJH�DFFHOHUDWHG�ILOHU��DQ�DFFHOHUDWHG�ILOHU��D�QRQ�DFFHOHUDWHG�
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³DFFHOHUDWHG� ILOHU�´� ³VPDOOHU� UHSRUWLQJ� FRPSDQ\�´� DQG� ³HPHUJLQJ� JURZWK� FRPSDQ\´� LQ� 5XOH���E��� RI� WKH�
([FKDQJH�$FW��FKHFN�RQH���
�

� /DUJH�DFFHOHUDWHG�ILOHU� � $FFHOHUDWHG�ILOHU�

� 1RQ�DFFHOHUDWHG�ILOHU� � 6PDOOHU�UHSRUWLQJ�FRPSDQ\�

� � � (PHUJLQJ�JURZWK�FRPSDQ\�

�
,I�DQ�HPHUJLQJ�JURZWK�FRPSDQ\��LQGLFDWH�E\�FKHFN�PDUN�LI�WKH�UHJLVWUDQW�KDV�HOHFWHG�QRW�WR�XVH�WKH�H[WHQGHG�
WUDQVLWLRQ�SHULRG�IRU�FRPSO\LQJ�ZLWK�DQ\�QHZ�RU�UHYLVHG�ILQDQFLDO�DFFRXQWLQJ�VWDQGDUGV�SURYLGHG�SXUVXDQW�WR�
6HFWLRQ����D��RI�WKH�([FKDQJH�$FW� �
�
,QGLFDWH� E\� FKHFN� PDUN� ZKHWKHU� WKH� UHJLVWUDQW� KDV� ILOHG� D� UHSRUW� RQ� DQG� DWWHVWDWLRQ� WR� LWV� PDQDJHPHQW¶V�
DVVHVVPHQW� RI� WKH� HIIHFWLYHQHVV� RI� LWV� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� XQGHU� 6HFWLRQ� ����E�� RI� WKH�
6DUEDQHV�2[OH\�$FW�����8�6�&�������E���E\�WKH�UHJLVWHUHG�SXEOLF�DFFRXQWLQJ�ILUP�WKDW�SUHSDUHG�RU�LVVXHG�LWV�
DXGLW�UHSRUW�� �
�
,I�VHFXULWLHV�DUH�UHJLVWHUHG�SXUVXDQW�WR�6HFWLRQ����E��RI�WKH�$FW��LQGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�ILQDQFLDO�
VWDWHPHQWV�RI�WKH�UHJLVWUDQW�LQFOXGHG�LQ�WKH�ILOLQJ�UHIOHFW�WKH�FRUUHFWLRQ�RI�DQ�HUURU�WR�SUHYLRXVO\�LVVXHG�ILQDQFLDO�
VWDWHPHQWV�� �
�
,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�DQ\�RI�WKRVH�HUURU�FRUUHFWLRQV�DUH�UHVWDWHPHQWV�WKDW�UHTXLUHG�D�UHFRYHU\�DQDO\VLV�
RI� LQFHQWLYH�EDVHG� FRPSHQVDWLRQ� UHFHLYHG� E\� DQ\� RI� WKH� UHJLVWUDQW¶V� H[HFXWLYH� RIILFHUV� GXULQJ� WKH� UHOHYDQW�
UHFRYHU\�SHULRG�SXUVXDQW�WR��������'���E��� �
�
,QGLFDWH�E\�FKHFN�PDUN�ZKHWKHU�WKH�UHJLVWUDQW�LV�D�VKHOO�FRPSDQ\��DV�GHILQHG�LQ�5XOH���E���RI�WKH�([FKDQJH�
$FW���<HV� �1R� �
�
7KH� DJJUHJDWH�PDUNHW� YDOXH� RI� WKH� UHJLVWUDQW¶V� FRPPRQ� VWRFN� KHOG� E\� QRQ�DIILOLDWHV� RI� WKH� UHJLVWUDQW� DV� RI�
'HFHPEHU�����������WKH�ODVW�EXVLQHVV�GD\�RI� WKH�UHJLVWUDQW¶V�PRVW�UHFHQWO\�FRPSOHWHG�VHFRQG�ILVFDO�TXDUWHU���
EDVHG�XSRQ�WKH�FORVLQJ�SULFH�RI�WKH�FRPPRQ�VWRFN�DV�UHSRUWHG�E\�7KH�1$6'$4�*OREDO�6HOHFW�0DUNHW�RQ�VXFK�
GDWH��ZDV���������������7KLV�FDOFXODWLRQ�GRHV�QRW�UHIOHFW�D�GHWHUPLQDWLRQ�WKDW�SHUVRQV�DUH�DIILOLDWHV�IRU�DQ\�RWKHU�
SXUSRVHV��
�
$V�RI�6HSWHPEHU����������������������VKDUHV�RI�WKH�UHJLVWUDQW¶V�FRPPRQ�VWRFN��SDU�YDOXH��������SHU�VKDUH��QHW�
RI�WUHDVXU\�VKDUHV��ZHUH�RXWVWDQGLQJ��
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LQFRUSRUDWHG�E\�UHIHUHQFH�LQWR�3DUW�,,,�RI�WKLV�)RUP����.�
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PART I 
FORWARD LOOKING STATEMENTS 

�
,Q�DGGLWLRQ�WR�KLVWRULFDO�LQIRUPDWLRQ��WKLV�$QQXDO�5HSRUW�RQ�)RUP����.��³$QQXDO�5HSRUW´��FRQWDLQV�IRUZDUG�ORRNLQJ�VWDWHPHQWV�

WKDW�LQYROYH�ULVNV�DQG�XQFHUWDLQWLHV�WKDW�FRXOG�FDXVH�RXU�DFWXDO�UHVXOWV�WR�GLIIHU�PDWHULDOO\�IURP�WKRVH�SURMHFWHG��DQWLFLSDWHG�RU�LPSOLHG�
LQ� WKH�IRUZDUG�ORRNLQJ�VWDWHPHQWV��)DFWRUV� WKDW�PLJKW�FDXVH�RU�FRQWULEXWH�WR�VXFK�GLIIHUHQFHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�� WKRVH�
GLVFXVVHG�LQ�,WHP��$²³5LVN�)DFWRUV�´�,Q�VRPH�FDVHV��\RX�FDQ�LGHQWLI\�IRUZDUG�ORRNLQJ�VWDWHPHQWV�E\�WHUPLQRORJ\�VXFK�DV�³PD\�´�
³ZLOO�´�³VKRXOG�´�³FRXOG�´�³ZRXOG�´�³H[SHFWV�´�³SODQV�´�³LQWHQGV�´�³DQWLFLSDWHV�´�³EHOLHYHV�´�³HVWLPDWHV�´�³SUHGLFWV�´�³SRWHQWLDO´�RU�
³FRQWLQXH´�RU�WKH�QHJDWLYH�RI�VXFK�WHUPV�DQG�RWKHU�FRPSDUDEOH�WHUPLQRORJ\��<RX�VKRXOG�QRW�SODFH�XQGXH�UHOLDQFH�RQ�WKHVH�IRUZDUG�
ORRNLQJ�VWDWHPHQWV��ZKLFK�UHIOHFW�RXU�RSLQLRQV�RQO\�DV�RI�WKH�GDWH�RI�WKLV�$QQXDO�5HSRUW��:H�XQGHUWDNH�QR�REOLJDWLRQ�WR�UHOHDVH�SXEOLFO\�
DQ\�UHYLVLRQV� WR� WKH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�DIWHU� WKH�GDWH�RI�WKLV�$QQXDO�5HSRUW��<RX�VKRXOG�FDUHIXOO\�UHYLHZ�WKH�ULVN�IDFWRUV�
GHVFULEHG�LQ�RWKHU�GRFXPHQWV�ZH�ILOH�IURP�WLPH�WR�WLPH�ZLWK�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��WKH�³6(&´���LQFOXGLQJ�WKH�
4XDUWHUO\�5HSRUWV�RQ�)RUP����4�WR�EH�ILOHG�E\�XV�GXULQJ�RXU������ILVFDO�\HDU��ZKLFK�UXQV�IURP�-XO\���������WR�-XQH�����������

�
$OO� UHIHUHQFHV� WR� ³WKH� &RPSDQ\�´� ³ZH�´� ³XV�´� RU� ³RXU´� DUH� UHIHUHQFHV� WR� /HVDND� 7HFKQRORJLHV�� ,QF�� DQG� LWV� FRQVROLGDWHG�

VXEVLGLDULHV��FROOHFWLYHO\��DQG�DOO�UHIHUHQFHV�WR�³/HVDND´�DUH�WR�/HVDND�7HFKQRORJLHV��,QF��RQO\��H[FHSW�DV�RWKHUZLVH�LQGLFDWHG�RU�ZKHUH�
WKH�FRQWH[W�LQGLFDWHV�RWKHUZLVH��
�
ITEM 1. BUSINESS  
�
Overview  

�
/HVDND�LV�D�6RXWK�$IULFDQ�)LQWHFK�FRPSDQ\�WKDW�XWLOL]HV�LWV�SURSULHWDU\�EDQNLQJ�DQG�SD\PHQW�WHFKQRORJLHV�WR�GHOLYHU�ILQDQFLDO�

VHUYLFHV�VROXWLRQV�DQG�VRIWZDUH�WR�FRQVXPHUV�DQG�PHUFKDQWV�LQ�6RXWKHUQ�$IULFD���
�
2XU�YLVLRQ�LV�WR�EXLOG�DQG�RSHUDWH�WKH�OHDGLQJ�IXOO�VHUYLFH�ILQWHFK�SODWIRUP�LQ�6RXWKHUQ�$IULFD��
�
2XU� FRUH� SXUSRVH� LV� WR� SURYLGH� ILQDQFLDO� VHUYLFHV� WR� 6RXWKHUQ�$IULFD¶V� XQGHUVHUYLFHG� FRQVXPHUV� DQG�PHUFKDQWV�� LPSURYLQJ�

SHRSOH¶V�OLYHV�DQG�LQFUHDVLQJ�ILQDQFLDO�LQFOXVLRQ�LQ�WKH�PDUNHWV�LQ�ZKLFK�ZH�RSHUDWH��:H�DFKLHYH�WKLV�WKURXJK�RXU�DELOLW\�WR�HIILFLHQWO\�
GLJLWDOL]H�WKH�ODVW�PLOH�RI�ILQDQFLDO�LQFOXVLRQ��SURYLGLQJ�D�IXOO�VHUYLFH�ILQWHFK�SODWIRUP�RIIHULQJ�ERWK�FDVK�DQG�GLJLWDO��DQG�IDFLOLWDWLQJ�
WKH�VHFXODU�VKLIW�IURP�FDVK�WR�GLJLWDO�WKDW�LV�FXUUHQWO\�WDNLQJ�SODFH��

�
:H�RIIHU�D�ZLGH�UDQJH�RI�VROXWLRQV�LQFOXGLQJ�WUDQVDFWLRQDO�DFFRXQWV��EDQNLQJ���OHQGLQJ��LQVXUDQFH��FDVK�PDQDJHPHQW�VROXWLRQV��

FDUG�DFFHSWDQFH��VXSSOLHU�SD\PHQWV��VRIWZDUH�VHUYLFHV�DQG�ELOO�SD\PHQWV��%\�SURYLGLQJ�D�IXOO�VHUYLFH�ILQWHFK�SODWIRUP�LQ�RXU�FRQQHFWHG�
HFRV\VWHP��ZH�IDFLOLWDWH�WKH�GLJLWL]DWLRQ�RI�FRPPHUFH�LQ�RXU�PDUNHWV���

�
,Q�0D\������ZH�DQQRXQFHG�WKH�DFTXLVLWLRQ�RI�$GXPR�5)��3W\��/WG��³$GXPR´���DQ�DFTXLVLWLRQ�VXEMHFW�WR�VDWLVIDFWLRQ�RI�FXVWRPDU\�

FORVLQJ� FRQGLWLRQV�� H[SHFWHG� WR� FORVH� LQ�2FWREHU�������7KH� DFTXLVLWLRQ� FRQWLQXHV�/HVDND¶V� FRQVROLGDWLRQ� LQ� WKH�6RXWKHUQ�$IULFDQ�
ILQWHFK�VHFWRU�DQG�HQKDQFHV�/HVDND
V�VWUHQJWKV�LQ�ERWK�WKH�FRQVXPHU�DQG�PHUFKDQW�PDUNHWV��

�
Reportable Segments  
�
:H�RSHUDWH�WKURXJK�WZR�GLYLVLRQV��2XU�%�&�&RQVXPHU�'LYLVLRQ��³&RQVXPHU´��DQG�RXU�%�%�0HUFKDQW�'LYLVLRQ��³0HUFKDQW´���

:LWKLQ�WKHVH�WZR�GLYLVLRQV��/HVDND�KDV�IRXU�EURDG�FXVWRPHU�W\SHV��FRQVXPHUV��PLFUR�PHUFKDQWV��PHUFKDQWV��DQG�HQWHUSULVH�FOLHQWV��
�
:KLOH�WKHUH�DUH�PXWXDOO\�UHLQIRUFLQJ�G\QDPLFV�DQG�RYHUODS�EHWZHHQ�RXU�YHUWLFDOV��ZLWKLQ�HDFK�YHUWLFDO��ZH�RIIHU�GLVWLQFW�EUDQGV�

ZLWK�XQLTXH�YDOXH�SURSRVLWLRQV��2XU�SODWIRUP�DGGUHVVHV�D�ZLGH�UDQJH�RI�FXVWRPHUV�WKDW�DUH�QRW�JHQHUDOO\�VHUYLFHG�E\�RXU�FRPSHWLWRUV��
DQ�DGYDQWDJH�WKDW�ZH�XVH�WR�EHQHILW�IURP�HFRQRPLHV�RI�VFDOH��:H�EHOLHYH�WKDW�ZH�GHOLYHU�KLJK�TXDOLW\�SURGXFWV�WKDW�SURYLGH�H[FHOOHQW�
YDOXH�WR�RXU�FXVWRPHUV��

�
:KLOH�ZH�RSHUDWH�LQ�FRPSHWHG�PDUNHWV��ZH�EHOLHYH�WKDW�ZH�DUH�XQLTXH�LQ�RIIHULQJ�D�FRPSUHKHQVLYH�SURGXFW�SRUWIROLR��VHUYLQJ�

ERWK�IRUPDO�DQG�LQIRUPDO�FRQVXPHUV�DQG�PHUFKDQWV�ZLWK�RPQLFKDQQHO�ILQDQFLDO�VHUYLFHV�WKURXJK�SK\VLFDO�DQG�GLJLWDO�WRXFKSRLQWV



��

Consumer (B2C) 

Customers

7KURXJK�&RQVXPHU�ZH�IRFXV�RQ�LQGLYLGXDOV�ZKR�KDYH�KLVWRULFDOO\�EHHQ�H[FOXGHG�IURP�WUDGLWLRQDO�ILQDQFLDO�VHUYLFHV��2XU�SURGXFWV�
DUH�GHVLJQHG�IRU�FRQVXPHUV�DW�WKH�ORZHU�VRFLRHFRQRPLF�HQG�RI�WKH�PDUNHW�ZLWKLQ�/LYLQJ�6WDQGDUGV�0HDVXUHV��³/60V´����WR����ZKLFK�
FRPSULVHV�DSSUR[LPDWHO\����PLOOLRQ�SHRSOH�DV�RI�������DFFRUGLQJ�WR�D�UHSRUW�E\�*HQHVLV�$QDO\WLFV���$V�RI�WKH�GDWH�RI�WKLV�$QQXDO�
5HSRUW��ZH�KDYH�DSSUR[LPDWHO\�����PLOOLRQ�DFWLYH�FRQVXPHU�FXVWRPHUV�

Products  

:H�RIIHU�FRQVXPHUV�WUDQVDFWLRQDO�DFFRXQWV��EDQNLQJ���LQVXUDQFH��OHQGLQJ��VKRUW�WHUP�ORDQV���SD\PHQWV�VROXWLRQV��GLJLWDO�ZDOOHW��
DQG�YDULRXV�YDOXH�DGGHG�VHUYLFHV�WR�XQGHUVHUYHG�FRQVXPHUV�LQ�6RXWK�$IULFD��2XU�YDOXH�SURSRVLWLRQ�DQG�SURGXFWV�DUH�GHVLJQHG�WR�EH
VLPSOH��UHOHYDQW�DQG�FRVW�HIIHFWLYH�IRU�RXU�WDUJHW�PDUNHW��



��

Merchant (B2B) 

Customers

7KURXJK�0HUFKDQW��ZH�IRFXV�RQ�PLFUR�PHUFKDQWV��PHUFKDQWV�DQG�HQWHUSULVHV�RSHUDWLQJ�LQ�WKH�LQIRUPDO�DQG�IRUPDO�VHFWRUV�RI�WKH�
6RXWKHUQ�$IULFDQ�HFRQRP\��

0LFUR�PHUFKDQWV��RU�LQIRUPDO�VHFWRU�PHUFKDQWV��DUH�RIWHQ�VROH�SURSULHWRUV��XVXDOO\�ZLWK�ORZHU�UHYHQXHV��WKDW�RSHUDWH�LQ�UXUDO�DUHDV
RU�LQ�LQIRUPDO�XUEDQ�DUHDV�DQG�GR�QRW�DOZD\V�KDYH�DFFHVV�WR�D�IXOO�VXLWH�RI�WUDGLWLRQDO�EDQNLQJ�SURGXFWV�

0HUFKDQWV��RU�IRUPDO�VHFWRU�PHUFKDQWV��DUH�JHQHUDOO\�LQ�XUEDQ�DUHDV��KDYH�KLJKHU�UHYHQXHV�DQG�KDYH�DFFHVV�WR�PXOWLSOH�VHUYLFH
SURYLGHUV�

(QWHUSULVHV�DUH�ODUJH�VFDOH�FRUSRUDWH�DQG�JRYHUQPHQW�RUJDQL]DWLRQV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�EDQNV��PRELOH�QHWZRUN�RSHUDWRUV�
�³012V´��DQG�PXQLFLSDOLWLHV�

,QFOXGLQJ�PLFUR�PHUFKDQWV� DQG�PHUFKDQWV�� WKHUH� DUH�PRUH� WKDQ�����PLOOLRQ�PHUFKDQWV� LQ�6RXWK�$IULFD�� RI�ZKLFK�PRUH� WKDQ�
��������PHUFKDQWV�DUH� LPPHGLDWHO\�VHUYLFHDEOH�PHUFKDQWV�IRU�/HVDND��0HUFKDQW�FXUUHQWO\�KDV�RYHU��������FXVWRPHUV� LQ�6RXWKHUQ�
$IULFD��RI�ZKLFK�PRUH�WKDQ��������DUH�LQ�6RXWK�$IULFD��WKLV�H[FOXGHV�WKH�LPSDFW�RI�WKH�$GXPR�DFTXLVLWLRQ��QRW�HIIHFWLYH�DW�-XQH�����
�����DQG�H[SHFWHG�WR�FORVH�LQ�2FWREHU�������

Products

7R� PLFUR�PHUFKDQW� DQG� PHUFKDQW� FXVWRPHUV� �%�%��� ZH� RIIHU� FDVK� PDQDJHPHQW� DQG� GLJLWDOL]DWLRQ� VROXWLRQV� WKURXJK� RXU�
SURSULHWDU\�YDXOW�WHFKQRORJ\��FDUG�DFFHSWDQFH��VXSSOLHU�SD\PHQWV��VRIWZDUH�VHUYLFHV��OHQGLQJ��SUHSDLG�DFFRXQWV�DQG�ELOO�SD\PHQWV�WR�
HPSRZHU�PHUFKDQWV�WR�JURZ�WKHLU�EXVLQHVVHV�DQG�WUDQVDFW�PRUH�HIILFLHQWO\��

7R�ODUJHU�HQWHUSULVH�FXVWRPHUV��%�%���ZH�RIIHU�ELOO�DQG�VXSSOLHU�SD\PHQWV�DQG�9$6�SURGXFWV�WKURXJK�RXU�SURSULHWDU\�ILQDQFLDO�
VZLWFK��DV�ZHOO�DV�SRLQW�RI�VDOH�GHYLFH�DQG�PDLQWHQDQFH��EDQN�DQG�6,0�FDUG�SURGXFWLRQ�DQG�RWKHU�VSHFLDOL]HG�WHFKQRORJ\�SURGXFWV�

Market Opportunity

2XU�SULPDU\�PDUNHW�LV�FXUUHQWO\�6RXWK�$IULFD�ZLWK�LWV�DSSUR[LPDWHO\����PLOOLRQ�SRSXODWLRQ�DQG������ELOOLRQ�HFRQRP\��*'3��
DFFRUGLQJ�WR�,0)�:RUOG�(FRQRPLF�2XWORRN�'DWDEDVH�DV�RI�2FWREHU��������:LWK�WKH�DFTXLVLWLRQ�RI�$GXPR��DQ�DFTXLVLWLRQ�VXEMHFW�WR�
UHJXODWRU\�DSSURYDOV�DQG�VDWLVIDFWLRQ�RI�FXVWRPDU\�FORVLQJ�FRQGLWLRQV��H[SHFWHG�WR�FORVH�LQ�2FWREHU�������ZH�DXJPHQW�RXU�SUHVHQFH�
LQ�6RXWK�$IULFD��1DPLELD��%RWVZDQD�DQG�=DPELD�DQG�H[SDQG�LQWR�.HQ\D��7RJHWKHU�WKLV�UHSUHVHQWV�D�����PLOOLRQ�SRSXODWLRQ�DGGUHVVDEOH�
PDUNHW��ODUJHU�WKDQ�WKDW�RI�0H[LFR�RU�-DSDQ��*'3�DFFRUGLQJ�WR�,0)�:RUOG�(FRQRPLF�2XWORRN�'DWDEDVH�DV�RI�2FWREHU�������



��

2YHU� WKH� SDVW� GHFDGH�� ERWK� ILQDQFLDO� LQFOXVLRQ� DQG� VPDUWSKRQH� SHQHWUDWLRQ� WKURXJKRXW� WKH� UHJLRQ�KDYH� JURZQ� VLJQLILFDQWO\��
$FFRUGLQJ�WR�D�UHSRUW�E\�*HQHVLV�$QDO\WLFV��EHWZHHQ������DQG�������WKH�SURSRUWLRQ�RI�ORZ�LQFRPH�ZRUNHUV�LQ�6RXWK�$IULFD�WKDW�KDG�
XVHG�D�GHELW�FDUG�WR�WUDQVDFW�URVH�IURP�����WR������$FFRUGLQJ�WR�WKH�VDPH�UHSRUW��EHWZHHQ������DQG�������WKH�SURSRUWLRQ�RI�6RXWK�
$IULFDQV�DFFHVVLQJ�RQOLQH�EDQNLQJ�VHUYLFHV�LQFUHDVHG�IURP�����WR������DQG�EHWZHHQ������DQG�������VPDUWSKRQH�SHQHWUDWLRQ�LQFUHDVHG�
IURP�����WR�����

7KHVH�IDYRUDEOH�WDLOZLQGV�KDYH�KHOSHG�SRVLWLRQ�$IULFD�DV�WKH�IDVWHVW�JURZLQJ�)LQWHFK�PDUNHW�JOREDOO\��DFFRUGLQJ�WR�D�UHSRUW�E\�
%RVWRQ�&RQVXOWLQJ�*URXS�WKDW�SURMHFWV�JURZWK�LQ�WKH�$IULFDQ�)LQWHFK�UHYHQXH�SRRO�WR�JURZ�E\��� WLPHV EHWZHHQ������DQG������

*LYHQ�WKH�VLJQLILFDQW�FKDOOHQJHV� LQ�GHOLYHULQJ�ILQDQFLDO�VHUYLFHV�LQ�6RXWKHUQ�$IULFD��KRZHYHU��PDQ\�VHUYLFH�SURYLGHUV� LQ�RXU�
PDUNHWV�FRQWLQXH�WR�UHO\�RQ�H[SHQVLYH�DQG�XQUHOLDEOH�OHJDF\�V\VWHPV�DQG�IRFXV�RQ�QDUURZ�FXVWRPHU�VHJPHQWV�ZLWK�PRQR�OLQH��VLQJOH�
OLQH��SURGXFWV�

:H�EHOLHYH�WKDW�WKLV�SUHVHQWV�D�VLJQLILFDQW�RSSRUWXQLW\�IRU�/HVDND�WR�EXLOG�DQG�RSHUDWH�WKH�OHDGLQJ�IXOO�VHUYLFH�)LQWHFK�SODWIRUP�
LQ�6RXWKHUQ�$IULFD��HPSRZHULQJ�XQGHUVHUYLFHG�FRQVXPHUV�DQG�PHUFKDQWV�E\�GHOLYHULQJ�LQQRYDWLYH�ILQDQFLDO�VHUYLFHV�IRFXVHG�RQ�WKHLU�
VSHFLILF�QHHGV�



 

��

Competition 
�
:LWK�RXU�FRPSUHKHQVLYH�RIIHULQJV�WR�ERWK�FRQVXPHUV�DQG�PHUFKDQWV��ZH�FRPSHWH�ZLWK�D�ZLGH�UDQJH�RI�VHUYLFH�SURYLGHUV��:KLOH�

WKHUH�DUH�FRPSHWLWRUV�IRU�VSHFLILF�SURGXFWV�DQG�VHUYLFHV��IHZ�RIIHU�HQG�WR�HQG�VROXWLRQV��SDUWLFXODUO\�LQ�WKH�ORZHU�LQFRPH�FRQVXPHU�
PDUNHW�DQG�WKH�LQIRUPDO�PHUFKDQW�PDUNHW��ZKHUH�ZH�KDYH�D�VLJQLILFDQW�IRRWSULQW�DQG�VWURQJ�SHQHWUDWLRQ��

�
,Q�RXU�&RQVXPHU�'LYLVLRQ��WKHUH�DUH�D�QXPEHU�RI�WUDGLWLRQDO�DQG�GLJLWDO�SURYLGHUV�RI�ORZ�FRVW�WUDQVDFWLRQDO�EDQN�DFFRXQWV�DQG�

PLFUR�ILQDQFLDO�VHUYLFHV��7KHVH�LQFOXGH�6RXWK�$IULFDQ�EDQNV�VXFK�DV�)1%��6WDQGDUG�%DQN��$EVD��1HGEDQN��$IULFDQ�%DQN�DQG�&DSLWHF��
WKH�6RXWK�$IULFDQ�3RVW�%DQN��DQG�GLJLWDO�EDQNV�VXFK�DV��7\PH�%DQN�DQG�%DQN�=HUR��,Q�WKH�6RXWK�$IULFDQ�$70�QHWZRUN�PDUNHW��ZH�
FRPSHWH�DJDLQVW�WKH�6RXWK�$IULFDQ�EDQNV��$70�6ROXWLRQV�DQG�6SDUN�$70�6\VWHPV���

�
,Q�WKH�LQIRUPDO�PHUFKDQW�VHFWRU��WKHUH�DUH�QR�FRPSHWLWRUV�ZKLFK�RIIHU�D�FRPSUHKHQVLYH�SURGXFW�VHW�RI�FDVK��FDUG��SD\PHQW��9$6�

DQG�FDSLWDO�VROXWLRQV��VXFK�DV�RXUV��,Q�WKH�IRUPDO�PHUFKDQW�VHFWRU�WKHUH�LV�VLJQLILFDQWO\�PRUH�FRPSHWLWLRQ��ZLWK�EDQNV�DQG�QRQ�EDQN�
ILQWHFK�FRPSDQLHV�WDUJHWLQJ�WKHVH�PHUFKDQWV���

�
,Q�FDUG�DFTXLULQJ��FRPSHWLWRUV�LQFOXGH�<RFR��L.KRNKD��6XUHVZLSH�DQG�WKH�6RXWK�$IULFDQ�EDQNV��LQ�9$6�DQG�ELOO�SD\PHQWV��WKH\�

LQFOXGH�)ODVK��%OXH�/DEHO��6KRS�6KRS��3D\#�DQG�8NHVKH��LQ�OHQGLQJ��WKH\�LQFOXGH�/XODOHQG��0HUFKDQW�&DSLWDO��5HWDLO�&DSLWDO�DQG�WKH�
6RXWK�$IULFDQ�EDQNV��DQG�LQ�FDVK�PDQDJHPHQW��WKH\�LQFOXGH�)LGHOLW\��*�6��&DVKQHW�DQG�WKH�6RXWK�$IULFDQ�EDQNV��

�
$W�DQ�HQWHUSULVH�OHYHO��RXU�ILQDQFLDO�VZLWFK�DQG�9$6�DQG�ELOO�SD\PHQWV�EXVLQHVV�FRPSHWHV�ZLWK�%DQNVHUY$IULFD��3D\#��H&HQWULF�

DQG�7UDQVDFWLRQ�-XQFWLRQ��
�

Human Capital Resources 
�
2YHU� WKH� ODVW� WZR�\HDUV�ZH� KDYH� EXLOW� D� GLYHUVH� WHDP� RI� KLJK�FDOLEHU� LQGLYLGXDOV�� IURP�GLIIHUHQW� RUJDQL]DWLRQV�� WR� IRUP� RXU�

OHDGHUVKLS�JURXS��7KLV�OHDGHUVKLS�JURXS�LV�GHHSO\�FRPPLWWHG�WR�EXLOGLQJ�D�KLJK�SHUIRUPDQFH�FXOWXUH�WKDW�LV�EDVHG�RQ�RXU�FRUH�YDOXHV�
DQG�D�FRPPLWPHQW�WR�WKH�FDUH�DQG�GHYHORSPHQW�RI�RXU�SHRSOH��

�
/HVDND¶V�&RUH�9DOXHV��
�
� (QWUHSUHQHXULDO�VSLULW��
� ,QWHJULW\��
� &ROOHFWLYH�ZLVGRP���
� 2ZQHUVKLS��DQG�
� $�ELDV�WR�DFWLRQ��

7KHVH�DUH�RXU�YDOXHV�WKDW�XQGHUSLQ�RXU�PLVVLRQ�WR�HQDEOH�0HUFKDQWV�WR�FRPSHWH�DQG�JURZ��DQG�*UDQW�%HQHILFLDULHV�WR�LPSURYH�
WKHLU�OLYHV��E\�SURYLGLQJ�LQQRYDWLYH�ILQDQFLDO�WHFKQRORJ\�DQG�YDOXH�FUHDWLQJ�VROXWLRQV��

�
Employee training and skills development 
�
:H�VWURQJO\�EHOLHYH�WKDW�OHDUQLQJ�LV�DQ�RQJRLQJ�SURFHVV�DQG�WKDW�WKH�PDMRULW\�RI�OHDUQLQJ�LV�LQ�WKH�GRLQJ��$V�VXFK��ZKLOH�ZH�RIIHU�

D�UDQJH�RI�IRUPDO�SURJUDPV��DV�OLVWHG�IXUWKHU�EHORZ���PRUH�LPSRUWDQWO\��ZH�FRQWLQXH�WR�HQFRXUDJH�D�FXOWXUH�RI�OHDUQLQJ�LQ�HYHU\WKLQJ�
WKDW�ZH�GR��

�
6XVWDLQDEOH�HPSOR\HH�WUDLQLQJ�DQG�GHYHORSPHQW�SURJUDPV�LPSDFW�HPSOR\HH�UHWHQWLRQ��DQG�ZH�EHOLHYH�WKDW�RXU�ZLOOLQJQHVV�WR�

LQYHVW� LQ� HPSOR\HH� GHYHORSPHQW� FRQWULEXWHV� WR� HPSOR\HH� VDWLVIDFWLRQ� DQG� EHORQJLQJ�� 7KLV� LQFUHDVHV� OR\DOW\�� ZKLFK�ZLOO� LQ� WXUQ�
FRQWULEXWH�WR�HPSOR\HH�UHWHQWLRQ��:H�RIIHU�WKH�IROORZLQJ�GHYHORSPHQW�SURJUDPV�WR�HQKDQFH�HPSOR\HH�SHUIRUPDQFH�DQG�VNLOOV��

�
� XQHPSOR\HG�DQG�HPSOR\HG�OHDUQHUVKLSV��
� LQWHUQVKLSV��
� OHDGHUVKLS�GHYHORSPHQW�SURJUDPV��
� WUDLQLQJ�SURJUDPV��
� ILQDQFLDO�DVVLVWDQFH�WR�SXUVXH�IXUWKHU�VWXGLHV�DQG�REWDLQ�IRUPDO�TXDOLILFDWLRQV��
� RWKHU�LQ�KRXVH�DQG�FURVV�IXQFWLRQDO�WUDLQLQJ�WR�DLG�ZLWK�FDUHHU�DGYDQFHPHQW��DQG�
� VXFFHVVLRQ�SODQQLQJ�±�WUDLQLQJ�LQWHUYHQWLRQV�WR�DGGUHVV�VFDUFH�DQG�FULWLFDO�VNLOOV��
 
Equal opportunity 
�
+DYLQJ�DQ�LQFOXVLYH�DQG�GLYHUVH�ZRUNIRUFH�ZKLFK�UHIOHFWV�RXU�HFRQRPLFDOO\�DFWLYH�SRSXODWLRQ�DQG�VRFLHW\�LQ�JHQHUDO��LV�FUXFLDO�

IRU�KHOSLQJ�WKH�RUJDQL]DWLRQ�DWWUDFW�DQG�UHWDLQ�WDOHQW�DQG�LV�LPSRUWDQW�IRU�ORQJ�WHUP�RUJDQL]DWLRQDO�VXFFHVV��2XU�KXPDQ�UHVRXUFHV�WHDP�
HPSKDVL]HV�UHFUXLWLQJ�DQG�UHWDLQLQJ�D�WDOHQWHG�DQG�GLYHUVH�ZRUNIRUFH�ZLWK�VSHFLDO�IRFXV�RQ�KLULQJ�SUHYLRXVO\�GLVDGYDQWDJHG�JURXSV�
ZKHQHYHU�SRVVLEOH��:H�DUH�FRPPLWWHG�WR�KLULQJ�TXDOLILHG�FDQGLGDWHV�ZLWKRXW�UHJDUG�WR�WKHLU�SHUVRQDO�VWDWXV��ZKLOH�WDNLQJ�LQWR�DFFRXQW�
WKH� XQLTXH� FLUFXPVWDQFHV� DIIHFWLQJ� RXU� RSHUDWLRQV� LQ� 6RXWK�$IULFD� DQG� WKH� QHHG� WR� XSOLIW� SUHYLRXVO\� GLVDGYDQWDJHG� JURXSV�� 7KLV�
FRPPLWPHQW�H[WHQGV�WR�DOO�OHYHOV�RI�RXU�RUJDQL]DWLRQ��LQFOXGLQJ�ZLWKLQ�VHQLRU�PDQDJHPHQW�DQG�RXU�ERDUG�RI�GLUHFWRUV��



 

��

$V�RI�-XQH�����������WKH�FRPSRVLWLRQ�RI�RXU�ZRUNIRUFH�ZDV��
�
� ����IHPDOH�DQG�����PDOH��
� ����EHWZHHQ����DQG����\HDUV�ROG������EHWZHHQ����DQG����\HDUV�ROG��DQG����RYHU����\HDUV�ROG��DQG�
� ����%ODFN������WZR�RU�PRUH�UDFHV�����,QGLDQ�DQG�����:KLWH��
�
:H�KDYH�QR�IHPDOH�QDPHG�H[HFXWLYH�RIILFHU��
�
:H�FRQWLQXH�WR�VWULYH�WR�EXLOG�D�PRUH�LQFOXVLYH�ZRUNIRUFH�DQG�WR�HQKDQFH�RXU�SD\�VWUXFWXUHV�E\�WDNLQJ�PHDVXUHV�WR�HOLPLQDWH�

SRWHQWLDO�UHPXQHUDWLRQ�GLVFULPLQDWLRQ�DQG�WR�KHOS�FORVH�JHQGHU�SD\�JDSV�WR�SURJUHVV�WRZDUGV�JHQGHU�HTXDOLW\�DW�ZRUN��:H�KDYH�WDNHQ�
SRVLWLYH�VWULGHV�WRZDUGV�D�UHZDUGV�SKLORVRSK\�WKDW�UHZDUGV�KLJK�SHUIRUPDQFH��LV�H[WHUQDOO\�EHQFKPDUNHG�DQG�IRFXVHV�RQ�HTXDO�SD\�IRU�
ZRUN�RI�HTXDO�YDOXH��

 
Employee compensation programs 
�
:H� DUH�FRPPLWWHG� WR� HQVXULQJ� WKDW� DOO� RXU� HPSOR\HHV� DUH�SDLG� IDLU� DQG�FRPSHWLWLYH� UHPXQHUDWLRQ��7R� WKDW� HQG��ZH�RIIHU�WKH�

IROORZLQJ�WR�RXU�HPSOR\HHV���
�
� $FFHVV�WR�D�FRPSUHKHQVLYH�PHGLFDO��GHQWDO��DQG�YLVLRQ�SODQ�WKDW�RXU�HPSOR\HHV�KDYH�WKH�RSWLRQ�WR�MRLQ��
� $FFHVV�WR�D�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�SODQ�WKDW�RXU�HPSOR\HHV�KDYH�WKH�RSWLRQ�WR�MRLQ��
� 3DLG�VLFN��VWXG\��DQQXDO�DQG�IDPLO\�UHVSRQVLELOLW\�OHDYH��
� 0DWHUQLW\�EHQHILWV��
� /LIH�DQG�GLVDELOLW\�LQVXUDQFH�FRYHUDJH��
� )LQDQFLDO�DLG�WR�IXQG�WHUWLDU\�HGXFDWLRQ�IRU�FKLOGUHQ�RI�HPSOR\HHV��
� (PSOR\HH�DVVLVWDQFH�SURJUDPV��DQG�
� 3URGXFW�GLVFRXQWV���
�
$QQXDO� LQFUHDVHV� DQG� LQFHQWLYH� FRPSHQVDWLRQ� DUH� EDVHG� RQ�PHULW�� ZKLFK� LV� FRPPXQLFDWHG� WR� HPSOR\HHV� DW� RQERDUGLQJ� DQG�

GRFXPHQWHG�DV�SDUW�RI�RXU�DQQXDO�UHPXQHUDWLRQ�UHYLHZ�SURFHVV��
�
2XU�QXPEHU�RI�HPSOR\HHV�DOORFDWHG�RQ�D�VHJPHQWDO�DQG�JURXS�EDVLV�DV�RI� WKH�\HDUV�HQGHG�-XQH����������������DQG������� LV�

SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��
�

 Number of employees 
 2024  2023  2022 
&RQVXPHU��� ����� �����  ����� 
0HUFKDQW��� ����� ���  ��� 
7RWDO�VHJPHQWV ����� �����  ����� 
*URXS��� � �  � 
7RWDO ����� �����  ����� 
�

����&RQVXPHU�LQFOXGHV�RQH�H[HFXWLYH�RIILFHU�IRU�HDFK�RI�ILVFDO������������DQG�������0HUFKDQW�LQFOXGHV�RQH�H[HFXWLYH�RIILFHU�IRU�
HDFK�RI�ILVFDO������������DQG�������*URXS�LQFOXGHV�WZR�H[HFXWLYH�RIILFHUV�IRU�ILVFDO������DQG������DQG�WKUHH�IRU�ILVFDO�������

�
2Q�D�IXQFWLRQDO�EDVLV��IRXU�RI�RXU�HPSOR\HHV�DUH�RXU�QDPHG�H[HFXWLYH�RIILFHUV��������ZHUH�HPSOR\HG�LQ�VDOHV�DQG�PDUNHWLQJ������

ZHUH�HPSOR\HG�LQ�ILQDQFH�DQG�DGPLQLVWUDWLRQ������ZHUH�HPSOR\HG�LQ�LQIRUPDWLRQ�WHFKQRORJ\�DQG�����ZHUH�HPSOR\HG�LQ�RSHUDWLRQV��
�
Health and safety laws and regulations 
�
:H�DUH�VXEMHFW� WR�YDULRXV�6RXWK�$IULFDQ�ODZV�DQG�UHJXODWLRQV�WKDW�UHJXODWH� WKH�KHDOWK�DQG�VDIHW\�RI�RXU�6RXWK�$IULFDQ�EDVHG�

ZRUNIRUFH��LQFOXGLQJ�WKRVH�ODZV�PRQLWRUHG�E\�WKH�6RXWK�$IULFDQ�'HSDUWPHQW�RI�(PSOR\PHQW�DQG�/DERXU�ZKLFK�VWLSXODWHV�WKH�OHJDO�
IUDPHZRUN�ZLWKLQ�ZKLFK�ZH�QHHG�WR�IXQFWLRQ��7KLV�IUDPHZRUN�FRPSULVHV�WKH�2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$FW��$FW����RI������
�³2+6$´��� WKH�&RPSHQVDWLRQ� IRU�2FFXSDWLRQDO� ,QMXULHV� DQG�'LVHDVHV�$FW��$FW�����RI������ �³&2,'$´��� WKH�%DVLF�&RQGLWLRQV�RI�
(PSOR\PHQW�$FW��$FW����RI�������³%&($´��DQG�WKH�/DERXU�5HODWLRQV�$FW��$FW����RI�������³/5$´���&RPSOLDQFH�ZLWK�&29,'����
UHJXODWLRQV�UHPDLQV�UHJXODWHG�E\�WKH�1DWLRQDO�,QVWLWXWH�RI�2FFXSDWLRQDO�+HDOWK��³1,2+´���DQG�WKH�2FFXSDWLRQDO�+HDOWK�6XUYHLOODQFH�
6\VWHP� �³2+66´��� WKH�&HQWUH� IRU� 6FLHQWLILF� ,QGXVWULDO�5HVHDUFK� �³&6,5´�� DQG� WKH�1DWLRQDO� ,QVWLWXWH� IRU�&RPPXQLFDEOH�'LVHDVHV�
�³1,&'´���:H�KDYH�LPSOHPHQWHG�DQG�UHJXODUO\�XSGDWH�KXPDQ�FDSLWDO�UHODWHG�SROLFLHV�WKDW�DUH�GHVLJQHG�WR�HQVXUH�FRPSOLDQFH�ZLWK�
DSSOLFDEOH�6RXWK�$IULFDQ�ODZV�DQG�UHJXODWLRQV��
� �



 

��

Our Executive Officers 
�
7KH�WDEOH�EHORZ�SUHVHQWV�RXU�H[HFXWLYH�RIILFHUV��WKHLU�DJHV�DQG�WKHLU�WLWOHV��
�

Name Age Title 
$OL�0D]DQGHUDQL �� ([HFXWLYH�&KDLUPDQ�DQG�'LUHFWRU 
1DHHP�(��.ROD �� *URXS�&KLHI�)LQDQFLDO�2IILFHU�DQG�'LUHFWRU 
/LQFROQ�&��0DOL �� &KLHI�([HFXWLYH�2IILFHU��6RXWKHUQ�$IULFD�DQG�'LUHFWRU 
6WHYHQ�-��+HLOEURQ �� ([HFXWLYH�DQG�'LUHFWRU 

 
Ali Mazanderani�KDV�EHHQ�RXU�([HFXWLYH�&KDLUPDQ�VLQFH�)HEUXDU\����������+H�LV�D�ILQWHFK�LQYHVWRU�DQG�HQWUHSUHQHXU��+H�LV�WKH�

FR�IRXQGHU�DQG�FKDLUPDQ�RI�7H\D��D�SDQ�(XURSHDQ�ILQWHFK��+H�LV�DOVR�D�QRQ�H[HFXWLYH�GLUHFWRU�RQ�WKH�ERDUG�RI�VHYHUDO�FRPSDQLHV�
LQFOXGLQJ�7KXQHV��6LQJDSRUH�EDVHG�SULYDWH�ILQWHFK���.XVKNL��/DWLQ�$PHULFDQ�SD\PHQWV�FRPSDQ\��DQG�LV�WKH�SUHVLGHQW�RI�7KH�(XURSHDQ�
'LJLWDO�3D\PHQWV�,QGXVWU\�$OOLDQFH��('3,$���+H�ZDV�SUHYLRXVO\�RQ�WKH�ERDUG�RI�VHYHUDO�RWKHU�OHDGLQJ�SD\PHQWV�FRPSDQLHV�JOREDOO\�
LQFOXGLQJ�6WRQH&R� �1DVGDT��671(�� LQ�%UD]LO� DQG�1HWZRUN� ,QWHUQDWLRQDO�+ROGLQJV�3OF� �/6(�1(7:�� LQ� WKH�0LGGOH�(DVW��+H�ZDV�
IRUPHUO\�D�3DUWQHU�DW�$FWLV��D�/RQGRQ�EDVHG�HPHUJLQJ�PDUNHW�SULYDWH�HTXLW\�ILUP��ZKHUH�KH�OHG�PXOWLSOH�ODQGPDUN�ILQWHFK�LQYHVWPHQWV�
JOREDOO\��3ULRU�WR�KLV�FDUHHU�DW�$FWLV��0U��0D]DQGHUDQL�DGYLVHG�SULYDWH�HTXLW\�DQG�FRUSRUDWH�FOLHQWV�IRU�2&	&�6WUDWHJ\�&RQVXOWDQWV�LQ�
/RQGRQ� DQG� VHUYHG� DV� OHDG� VWUDWHJ\�FRQVXOWDQW� IRU�)LUVW�1DWLRQDO�%DQN�EDVHG� LQ� -RKDQQHVEXUJ��+H�KROGV� SRVWJUDGXDWH�GHJUHHV� LQ�
(FRQRPLFV�IURP�WKH�8QLYHUVLW\�RI�3UHWRULD��2[IRUG�8QLYHUVLW\�DQG�WKH�/RQGRQ�6FKRRO�RI�(FRQRPLFV��DQ�0%$�IURP�,16($'�DQG�D�
0DVWHUV�LQ�%XVLQHVV�/DZ�IURP�WKH�8QLYHUVLW\�RI�6W�*DOOHQ��

�
Naeem E. KolD�KDV�EHHQ�RXU�*URXS�&KLHI�)LQDQFLDO�2IILFHU�VLQFH�0DUFK����������0U��.ROD�KDV�SURJUHVVLYHO\�KHOG�VHQLRU�ILQDQFH�

UROHV�LQ�'XEDL��PRVW�QRWDEO\�DV�&KLHI�)LQDQFLDO�2IILFHU�RI�WKH�(PHUJLQJ�0DUNHWV�3D\PHQWV�*URXS��³(03´���D�KLJK�JURZWK�ILQWHFK�
EXVLQHVV�WKDW�JUHZ�PDWHULDOO\�DQG�VXFFHVVIXOO\�FRQFOXGHG�DQG�LQWHJUDWHG�ILYH�DFTXLVLWLRQV�GXULQJ�0U��.ROD¶V�VL[�\HDU�WHQXUH�DV�&KLHI�
)LQDQFLDO�2IILFHU�� 3ULRU� WR�EHFRPLQJ�&KLHI�)LQDQFLDO�2IILFHU��0U��.ROD�ZDV�6HQLRU�9LFH�3UHVLGHQW� IRU� ,QYHVWPHQWV��6WUDWHJ\�D
%XVLQHVV�3ODQQLQJ�DW�(03��6LQFH�WKH�DFTXLVLWLRQ�RI�(03�E\�1HWZRUN�,QWHUQDWLRQDO�LQ�������0U��.ROD�KDV�EHHQ�DQ�2SHUDWLRQV�'LUHFWRU�
DQG�6WUDWHJLF�$GYLVRU�WR�WKH�HPHUJLQJ�PDUNHW�SULYDWH�HTXLW\�ILUP�$FWLV��ZKHUH�KH�DJDLQ�IRFXVHG�RQ�ILQWHFK�EXVLQHVVHV��

�
Lincoln C. Mali�KDV�EHHQ�RXU�&KLHI�([HFXWLYH�2IILFHU��6RXWKHUQ�$IULFD� VLQFH�0D\����������0U��0DOL� LV�D� ILQDQFLDO� VHUYLFHV�

H[HFXWLYH�ZLWK�RYHU����\HDUV�LQ�WKH�LQGXVWU\��8QWLO�$SULO�������KH�ZDV�WKH�+HDG�RI�*URXS�&DUG�DQG�3D\PHQWV�DW�6WDQGDUG�%DQN�*URXS��
KDYLQJ�VHUYHG�LQ�PDQ\�GLIIHUHQW� UROHV�ZLWKLQ�WKDW�RUJDQL]DWLRQ�VLQFH�������0U��0DOL�FKDLUHG�WKH�ERDUG�RI�GLUHFWRUV�RI�'LQHUV�&OXE�
6RXWK�$IULFD�XQWLO�$SULO�������DQG�ZDV�D�PHPEHU�RI�WKH�&HQWUDO�DQG�(DVWHUQ�(XURSH��0LGGOH�(DVW�DQG�$IULFD�%XVLQHVV�&RXQFLO�IRU�
9LVD��0U��0DOL�KROGV�%DFKHORU�RI�$UWV��%$��DQG�%DFKHORU�RI�/DZV��//%��GHJUHHV�IURP�5KRGHV�8QLYHUVLW\��DQ�0%$�IURP�+HQOH\�
0DQDJHPHQW�&ROOHJH��YDULRXV�GLSORPDV�DQG�DWWHQGHG�DQ�$GYDQFHG�0DQDJHPHQW�3URJUDP�DW�+DUYDUG�%XVLQHVV�6FKRRO��

�
Steven J. Heilbron�KDV�EHHQ�WKH�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�&RQQHFW�*URXS�VLQFH������DQG�MRLQHG�XV�IROORZLQJ�WKH�DFTXLVLWLRQ�

RI�&RQQHFW�LQ�WKH�VDPH�FDSDFLW\��0U��+HLOEURQ�KDV�WZR�GHFDGHV�RI�ILQDQFLDO�VHUYLFHV�H[SHULHQFH��KDYLQJ�VSHQW����\HDUV�ZRUNLQJ�IRU�
,QYHVWHF�LQ�6RXWK�$IULFD�DQG�WKH�8.��ZKHUH�KH�VHUYHG�DV�*OREDO�+HDG�RI�3ULYDWH�%DQNLQJ�DQG�-RLQW�&KLHI�([HFXWLYH�2IILFHU�RI�,QYHVWHF�
%DQN�SOF��+H�OHG�D�SULYDWH�FRQVRUWLXP�WKDW�DFTXLUHG�&DVK�&RQQHFW�0DQDJHPHQW�6ROXWLRQV��3W\��/WG��³&&06´��LQ�������0U��+HLOEURQ
KDV�SUHVLGHG�RYHU�VLJQLILFDQW�RUJDQLF�JURZWK�LQ�WKH�UHEUDQGHG�&RQQHFW�*URXS��DV�ZHOO�DV�VSHDUKHDGLQJ�WKH�VXFFHVVIXO�DFTXLVLWLRQ�DQG�
LQWHJUDWLRQ�RI�.D]DQJ�DQG�()7SRV�DFTXLUHG�IURP�WKH�3D\FRUS�*URXS�LQ�)HEUXDU\�������+H�LV�D�PHPEHU�RI�WKH�6RXWK�$IULFDQ�,QVWLWXWH�
RI�&KDUWHUHG�$FFRXQWDQWV��

�
Financial Information about Geographical Areas and Operating Segments 

�
5HIHU� WR�1RWH���� WR�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO� VWDWHPHQWV� LQFOXGHG� LQ� WKLV�$QQXDO�5HSRUW�FRQWDLQV�GHWDLOHG�ILQDQFLDO�

LQIRUPDWLRQ�DERXW�RXU�RSHUDWLQJ�VHJPHQWV�IRU�ILVFDO������������DQG�������5HYHQXHV�EDVHG�RQ�WKH�JHRJUDSKLF�ORFDWLRQ�IURP�ZKLFK�WKH�
VDOH�RULJLQDWHG�DQG�JHRJUDSKLF�ORFDWLRQ�ZKHUH�ORQJ�OLYHG�DVVHWV�DUH�KHOG�IRU�WKH�\HDUV�HQGHG�-XQH�����DUH�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��

�
 Revenue(1)  Long lived assets 
 2024  2023  2022  2024  2023  2022 
 $'000  $'000  $'000  $'000  $'000  $'000 
6RXWK�$IULFD� �������  ������� �������  ������� �������  ������� 
,QGLD��0REL.ZLN� �  � �  ������ ������  ������ 
5HVW�RI�WKH�ZRUOG ������  ������ �����  ����� �����  ����� 
7RWDO �������  ������� �������  ������� �������  ������� 

����5HIHU�WR�1RWH����WR�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�LQ�WKLV�$QQXDO�5HSRUW�ZKLFK�FRQWDLQV�GHWDLOHG�
ILQDQFLDO�LQIRUPDWLRQ�DERXW�RXU�UHYHQXH�IRU�ILVFDO������������DQG�������
� �



 

��

Corporate history 
�
/HVDND�ZDV�LQFRUSRUDWHG�LQ�)ORULGD�LQ�0D\������DV�1HW���8(36�7HFKQRORJLHV��,QF��DQG�FKDQJHG�LWV�QDPH�WR�/HVDND�7HFKQRORJLHV��

,QF��RQ�0D\�����������,Q�������/HVDND�DFTXLUHG�1HW��$SSOLHG�7HFKQRORJ\�+ROGLQJV�/LPLWHG��³$SOLWHF´���D�SXEOLF�FRPSDQ\�OLVWHG�RQ�
WKH�-RKDQQHVEXUJ�6WRFN�([FKDQJH��³-6(´���,Q�������/HVDND�FRPSOHWHG�DQ�LQLWLDO�SXEOLF�RIIHULQJ�DQG�OLVWHG�RQ�WKH�1$6'$4�6WRFN�
0DUNHW��,Q�������/HVDND�OLVWHG�RQ�WKH�-6(�LQ�D�VHFRQGDU\�OLVWLQJ��ZKLFK�HQDEOHG�WKH�IRUPHU�$SOLWHF�VKDUHKROGHUV��DV�ZHOO�DV�6RXWK�
$IULFDQ�UHVLGHQWV�JHQHUDOO\��WR�KROG�/HVDND�FRPPRQ�VWRFN�GLUHFWO\��

�
Available information 

�
:H�PDLQWDLQ�D�ZHEVLWH�DW�ZZZ�OHVDNDWHFK�FRP��2XU�$QQXDO�5HSRUW��4XDUWHUO\�5HSRUWV�RQ�)RUP����4��&XUUHQW�5HSRUWV�RQ�)RUP�

��.��DQG�DPHQGPHQWV�WR�WKRVH�UHSRUWV��DV�ZHOO�DV�RXU�SUR[\�VWDWHPHQWV��DUH�DYDLODEOH�IUHH�RI�FKDUJH�WKURXJK�WKH�³6(&�ILOLQJV´�SRUWLRQ�
RI�RXU�ZHEVLWH��DV�VRRQ�DV�UHDVRQDEO\�SUDFWLFDEOH�DIWHU�WKH\�DUH�ILOHG�ZLWK�WKH�6(&��7KH�LQIRUPDWLRQ�FRQWDLQHG�RQ��RU�DFFHVVLEOH�WKURXJK��
RXU�ZHEVLWH�LV�QRW�LQFRUSRUDWHG�LQWR�WKLV�$QQXDO�5HSRUW� 

�
7KH�6(&�PDLQWDLQV�D�ZHEVLWH�DW�ZZZ�VHF�JRY�WKDW�FRQWDLQV�UHSRUWV��SUR[\�DQG�LQIRUPDWLRQ�VWDWHPHQWV��DQG�RWKHU�LQIRUPDWLRQ�

UHJDUGLQJ�LVVXHUV�WKDW�ILOH�HOHFWURQLFDOO\�ZLWK�WKH�6(&��



 

���

ITEM 1A. RISK FACTORS  
 
OUR OPERATIONS AND FINANCIAL RESULTS ARE SUBJECT TO VARIOUS RISKS AND UNCERTAINTIES, 

INCLUDING THOSE DESCRIBED BELOW, THAT COULD ADVERSELY AFFECT OUR BUSINESS, FINANCIAL 
CONDITION, RESULTS OF OPERATIONS, CASH FLOWS, AND THE TRADING PRICE OF OUR COMMON STOCK 

 
Risks Relating to Our Business 

�
To achieve our mission, our strategy is to build and operate the leading South African full service fintech 

platform offering cash management, payment and financial services. Our future success, and our ability to 
return to profitability and positive cash flow is substantially dependent on our ability to complete the 
implementation of this strategy successfully. 

�
2XU�ERDUG�FRQGXFWHG�DQ�H[WHQVLYH�UHYLHZ�RI�RXU�EXVLQHVV�VWUDWHJ\�DQG�RSHUDWLRQV�LQ�-XO\�������DQG�GHFLGHG�WR�IRFXV�RQ�RXU�6RXWK�

$IULFDQ�RSHUDWLRQV�DQG�RWKHU�EXVLQHVV�RSSRUWXQLWLHV� LQ�6RXWK�$IULFD�DQG�� WR�D� OHVVHU�H[WHQW�� WKH� UHVW�RI� WKH�$IULFDQ�FRQWLQHQW��7KH�
UHVWUXFWXULQJ� RI� WKH� FRQVXPHU� EXVLQHVV� DQG� DFTXLVLWLRQ� RI� &RQQHFW� ZHUH� LQWHJUDO� SDUWV� RI� WKH� VWUDWHJ\� WR� UHWXUQ� WKH� EXVLQHVV� WR�
SURILWDELOLW\�DQG�SRVLWLYH�FDVK�IORZ��:H�KDYH�PDGH�VLJQLILFDQW�SURJUHVV�RQ�ERWK�RI�WKHVH�LQLWLDWLYHV�KRZHYHU�ZH�FDQQRW�DVVXUH�\RX�WKDW�
ZH�ZLOO�EH�DEOH�WR�FRPSOHWH�RXU�VWUDWHJ\�VXFFHVVIXOO\�DQG�UHWXUQ�WR�SURILWDELOLW\�DQG�SRVLWLYH�FDVK�IORZ��

�
(YHQ�LI�ZH�GR�UHWXUQ�WR�SURILWDELOLW\��DFKLHYLQJ�QHW�LQFRPH�GRHV�QRW�QHFHVVDULO\�HQVXUH�SRVLWLYH�FDVK�IORZV��)XWXUH�SHULRGV�RI�QHW�

ORVVHV� IURP� RSHUDWLRQV� FRXOG� UHVXOW� LQ� QHJDWLYH� FDVK� IORZ� DQG�PD\�KDPSHU� RQJRLQJ� RSHUDWLRQV� RU� SUHYHQW� XV� IURP� VXVWDLQLQJ� RU�
H[SDQGLQJ�RXU�EXVLQHVV��:H�FDQQRW�DVVXUH�\RX�WKDW�ZH�ZLOO�DFKLHYH��VXVWDLQ�RU�LQFUHDVH�SURILWDELOLW\�LQ�WKH�IXWXUH�DQG�LI�ZH�GR�QRW��RXU�
EXVLQHVV�ZLOO�EH�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFWHG��

�
,Q������DQG������ZH�VXIIHUHG�VLJQLILFDQW�UHSXWDWLRQDO�GDPDJH�DV�D�UHVXOW�RI�LUUHJXODULWLHV�LQ�WKH�DZDUGLQJ�RI�WKH�6RXWK�$IULFDQ�

6RFLDO�6HFXULW\�$JHQF\��³6$66$´��JUDQW�GLVWULEXWLRQ�FRQWUDFW�LQ������DQG�DOOHJDWLRQV�RI�DEXVH�RI�JURXS�FRPSDQLHV¶�DFFHVV�WR�VRFLDO�
JUDQW�UHFLSLHQWV��$Q�HQWLUHO\�QHZ�ERDUG�DQG�PDQDJHPHQW�WHDP�ZHUH�DSSRLQWHG�WR�GHYHORS�DQG�H[HFXWH�WKH�QHZ�VWUDWHJ\�KRZHYHU�ZH�
FDQQRW�SURYLGH�DVVXUDQFH�WKDW�LVVXHV�UHODWHG�WR�WKRVH�HYHQWV�ZLOO�QRW�UHVXUIDFH�DQG�DGYHUVHO\�DIIHFW�WKH�EXVLQHVV��

 
We have a significant amount of indebtedness that requires us to comply with restrictive and financial 

covenants. If we are unable to comply with these covenants, we could default on this debt, which would have 
a material adverse effect on our business and financial condition. 

�
$V� RI� -XQH� ���� ������ZH� KDG� DJJUHJDWH� ORQJ�WHUP� ERUURZLQJ� RXWVWDQGLQJ� RI� =$5� ���� ELOOLRQ� �������� PLOOLRQ� WUDQVODWHG� DW�

H[FKDQJH�UDWHV�DV�RI�-XQH������������:H�ILQDQFHG�RXU�DFTXLVLWLRQ�RI�&RQQHFW�LQ�$SULO������WKURXJK�6RXWK�$IULFDQ�EDQN�ERUURZLQJV�
RI�=$5�����ELOOLRQ��������PLOOLRQ��WUDQVODWHG�DW�FORVLQJ�GDWH�H[FKDQJH�UDWH��DV�GHILQHG�LQ�WKH�6DOH�$JUHHPHQW��RI����=$5������������
7KH�ERUURZLQJV�DUH�VHFXUHG�E\�D�SOHGJH�RI�FHUWDLQ�RI�RXU�EDQN�DFFRXQWV��DQG�WKH�FHVVLRQ�RI�/HVDND¶V�VKDUHKROGLQJ�LQ�FHUWDLQ�RI�LWV�
VXEVLGLDULHV��7KHVH�ERUURZLQJV�FRQWDLQ�FXVWRPDU\�FRYHQDQWV�WKDW�UHTXLUH�/HVDND�7HFKQRORJLHV��3W\��/WG��³/HVDND�6$´��WR�PDLQWDLQ�D�
VSHFLILHG�WRWDO�DVVHW�FRYHU�UDWLR�DQG�UHVWULFW�WKH�DELOLW\�RI�/HVDND��/HVDND�6$��DQG�FHUWDLQ�RI�LWV�VXEVLGLDULHV�WR�PDNH�FHUWDLQ�GLVWULEXWLRQV�
ZLWK�UHVSHFW� WR�WKHLU�FDSLWDO�VWRFN��SUHSD\�RWKHU�GHEW��HQFXPEHU�WKHLU�DVVHWV��LQFXU�DGGLWLRQDO�LQGHEWHGQHVV��PDNH�LQYHVWPHQW�DERYH�
VSHFLILHG�OHYHOV��HQJDJH�LQ�FHUWDLQ�EXVLQHVV�FRPELQDWLRQV�DQG�HQJDJH�LQ�RWKHU�FRUSRUDWH�DFWLYLWLHV��

�
7KH�ORDQ�DJUHHPHQWV�DOVR�LQFOXGH�D�FUHGLW�HQKDQFHPHQW�PHFKDQLVP�RI�=$5�����PLOOLRQ��������PLOOLRQ��WUDQVODWHG�DW�FORVLQJ�GDWH�

H[FKDQJH�UDWH���ZKLFK�KDV�EHHQ�SURYLGHG�E\�LQYHVWPHQW�IXQGV�PDQDJHG�E\�/HVDND¶V�ODUJHVW�VKDUHKROGHU��9DOXH�&DSLWDO�3DUWQHUV��3W\��
/WG��³9&3´��ZKLFK�LQFOXGHV�D�FRQWLQJHQW�VXEVFULSWLRQ�IRU�QHZ�VKDUHV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�9&3�ZLOO�SHUIRUP�XQGHU�WKH
FRPPHUFLDOO\�DJUHHG�WHUPV�DQG�IDLOXUH�E\�LW�WR�IXOILO�LWV�REOLJDWLRQ�XQGHU�WKH�FUHGLW�HQKDQFHPHQW�PHFKDQLVP�PD\�SXW�RXU�IXQGLQJ�RU�
IXWXUH�UHSD\PHQWV�DW�ULVN��

�
:H�DOVR�KDYH�ERUURZLQJV�WKURXJK�&RQQHFW��&RQQHFW¶V�FUHGLW�IDFLOLWLHV�LQFOXGH��L��DQ�RYHUGUDIW�IDFLOLW\��JHQHUDO�EDQNLQJ�IDFLOLW\��

RI�=$5�������PLOOLRQ��RI�ZKLFK�=$5�������PLOOLRQ�KDV�EHHQ�XWLOL]HG����LL��)DFLOLW\�$�RI�=$5�������PLOOLRQ���LLL��)DFLOLW\�%�RI�=$5�
������PLOOLRQ��ERWK�IXOO\�XWLOL]HG�DQG�=$5�������PLOOLRQ�RXWVWDQGLQJ�DIWHU�VFKHGXOHG�UHSD\PHQWV���DQG��LY��DQ�DVVHW�EDFNHG�IDFLOLW\�RI�
=$5�������PLOOLRQ��RI�ZKLFK�=$5�������PLOOLRQ�KDV�EHHQ�XWLOL]HG���7KHVH�ERUURZLQJV�DUH�VHFXUHG�E\�D�SOHGJH�RI��DPRQJ�RWKHU�WKLQJV��
&DVK�&RQQHFW�0DQDJHPHQW�6ROXWLRQV¶�³&&06´��HQWLUH�HTXLW\�LQWHUHVWV�LQ�LWV�VXEVLGLDULHV�DQG�LQYHVWPHQWV�DQG�DQ\�FODLPV�RXWVWDQGLQJ��
7KHVH�ERUURZLQJV�FRQWDLQ�FXVWRPDU\�FRYHQDQWV� WKDW�UHTXLUH�&&06�WR�PDLQWDLQ�VSHFLILHG�GHEW�VHUYLFH�� LQWHUHVW�FRYHU�DQG� OHYHUDJH�
UDWLRV��

�
:LWKLQ�RXU�PHUFKDQW�OHQGLQJ�RSHUDWLRQV��ZH�KDYH�ERUURZLQJ�DUUDQJHPHQWV�WKURXJK�&DVK�&RQQHFW�&DSLWDO��3W\��/LPLWHG��³&&&´���

&&&�KDV�D�=$5�����PLOOLRQ�UHYROYLQJ�FUHGLW�IDFLOLW\�DJUHHPHQW��:H�KDYH�XWLOL]HG�DSSUR[LPDWHO\�=$5�������PLOOLRQ�DV�RI�-XQH���
������ 7KLV� IDFLOLW\� FRQWDLQV� FXVWRPDU\� FRYHQDQWV� WKDW� UHTXLUH� WKH� ERUURZLQJ� SDUWLHV� WR� FROOHFWLYHO\� PDLQWDLQ� D� VSHFLILHG� FDSLWDO�
DGHTXDF\�UDWLR��UHVWULFW�WKH�DELOLW\�RI�WKH�HQWLWLHV�WR�PDNH�FHUWDLQ�GLVWULEXWLRQV�ZLWK�UHVSHFW�WR�WKHLU�FDSLWDO�VWRFN��HQFXPEHU�WKHLU�DVVHWV��
LQFXU�DGGLWLRQDO�LQGHEWHGQHVV��PDNH�LQYHVWPHQWV��HQJDJH�LQ�FHUWDLQ�EXVLQHVV�FRPELQDWLRQV�DQG�HQJDJH�LQ�RWKHU�FRUSRUDWH�DFWLYLWLHV��



 

���

7KHVH�VHFXULW\�DUUDQJHPHQWV�DQG�FRYHQDQWV�PD\�UHGXFH�RXU�RSHUDWLQJ�IOH[LELOLW\�RU�RXU�DELOLW\�WR�HQJDJH�LQ�RWKHU�WUDQVDFWLRQV�WKDW�
PD\� EH� EHQHILFLDO� WR� XV�� ,I�ZH� DUH� XQDEOH� WR� FRPSO\�ZLWK� WKH� FRYHQDQWV��ZH� FRXOG� EH� LQ� GHIDXOW� DQG� WKH� LQGHEWHGQHVV� FRXOG� EH�
DFFHOHUDWHG��,I�WKLV�ZHUH�WR�RFFXU��ZH�PLJKW�QRW�EH�DEOH�WR�REWDLQ�ZDLYHUV�RI�GHIDXOW�RU�WR�UHILQDQFH�WKH�GHEW�ZLWK�DQRWKHU�OHQGHU�DQG�DV�
D�UHVXOW��RXU�EXVLQHVV��ILQDQFLDO�FRQGLWLRQ�DQG�VWRFN�SULFH�ZRXOG�VXIIHU��

�
We need to significantly grow our consumer operations in order to ensure their profitability and long-

term sustainability.  
�
)ROORZLQJ�WKH�FRQFOXVLRQ�RI�RXU�FRQWUDFW�ZLWK�6$66$��ZH�UHIRFXVHG�RXU�UHVRXUFHV�DQG�WHFKQRORJ\�RQ�WKH�SURYLVLRQ�RI�ILQDQFLDO�

LQFOXVLRQ�VHUYLFHV�WR�RXU�WDUJHW�PDUNHW�DQG�FXUUHQWO\�KDYH�DQ�HVWDEOLVKHG�EDVH�RI�DSSUR[LPDWHO\�����PLOOLRQ�FXVWRPHUV��2XU�VWUDWHJ\�
LQYROYHV�VLJQLILFDQWO\�H[SDQGLQJ�WKLV�EDVH�RYHU�WKH�FRPLQJ�\HDUV��:KLOH�ZH�EHOLHYH�WKDW�RXU�ILQDQFLDO�VHUYLFHV�RIIHULQJV�DUH�FRQYHQLHQW�
DQG�FRVW�HIIHFWLYH��WKH�VXFFHVV�RI�RXU�VWUDWHJ\�ZLOO�GHSHQG�RQ�WKH�H[WHQW�WR�ZKLFK�ZH�VXFFHVVIXOO\�PDUNHW�RXU�RIIHULQJ�WR�JURZ�WKH�
FXVWRPHU�EDVH��

�
)DFWRUV�WKDW�PD\�SUHYHQW�XV�IURP�VXFFHVVIXOO\�RSHUDWLQJ�DQG�H[SDQGLQJ�RXU�&RQVXPHU�'LYLVLRQ�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR���
� LQVXIILFLHQW�DGRSWLRQ�DQG�XWLOL]DWLRQ�RI�RXU�SURGXFWV�DQG�VHUYLFHV��
� LQDELOLW\�WR�DFFHVV�VXIILFLHQW�IXQGLQJ�IRU�RXU�$70�LQIUDVWUXFWXUH��
� LQFUHDVHG�FRPSHWLWLRQ� LQ� WKH�PDUNHWSODFH�DQG�UHVWULFWLRQV� LPSRVHG�E\�6$66$�RU� WKH�6RXWK�$IULFDQ�JRYHUQPHQW�RQ� WKH�

PDQQHU�LQ�ZKLFK�JUDQW�UHFLSLHQWV�PD\�WUDQVDFW��
� SROLWLFDO�LQWHUIHUHQFH�DQG�FKDQJHV�LQ�WKH�UHJXODWRU\�HQYLURQPHQW��
� IDLOXUH�WR�FRPSO\�ZLWK�ODZV�DQG�UHJXODWLRQV�UHODWHG�WR�RXU�&RQVXPHU�OHQGLQJ�EXVLQHVV��
� IDLOXUH�WR�FRPSO\�ZLWK�DQWL�PRQH\�ODXQGHULQJ�DQG�DQWL�FRUUXSWLRQ�ODZV�DQG�UHJXODWLRQV��
� F\EHU�DWWDFNV��GDWD�EUHDFKHV�DQG�GDWD�OHDNV��
� IXUWKHU�FLYLO�XQUHVW�VLPLODU�WR�WKDW�H[SHULHQFHG�LQ�-XO\�������
� ORVV�RI�NH\�WHFKQLFDO�DQG�RSHUDWLRQV�VWDII��
� H[SLUHG�SURSHUW\�OHDVHV�GLVUXSWLQJ�EXVLQHVV�RSHUDWLRQV��DQG�
� ORJLVWLFDO�DQG�FRPPXQLFDWLRQV�FKDOOHQJHV��LQFOXGLQJ�VFKHGXOHG�DQG�XQVFKHGXOHG�SRZHU�VXSSO\�GLVUXSWLRQV��

�
Failure to complete, or delays in completing, the Adumo acquisition, could materially and adversely 

affect our results of operations and stock price. 
�
7KH�FRPSOHWLRQ�RI�WKH�$GXPR�DFTXLVLWLRQ�LV�VXEMHFW�WR�D�QXPEHU�RI�FRQGLWLRQV�SUHFHGHQW��LQFOXGLQJ�UHFHLSW�RI�UHJXODWRU\�DSSURYDOV�

DQG�FHUWDLQ�WKLUG�SDUW\�FRQVHQWV��6RPH�RI�WKHVH�FRQGLWLRQV�DUH�RXWVLGH�RXU�FRQWURO��
�
7R� FRPSOHWH� WKH� DFTXLVLWLRQ�� ZH� PXVW� PDNH� FHUWDLQ� ILOLQJV� ZLWK� DQG� REWDLQ� FHUWDLQ� FRQVHQWV� DQG� DSSURYDOV� IURP� YDULRXV�

JRYHUQPHQWDO�DQG�UHJXODWRU\�DXWKRULWLHV��7KH�UHJXODWRU\�DSSURYDO�SURFHVVHV�PD\�WDNH�D�OHQJWK\�SHULRG�RI�WLPH�WR�FRPSOHWH��DQG�WKHUH�
FDQ�EH�QR�DVVXUDQFH�DV�WR�WKH�RXWFRPH�RI�WKH�DSSURYDO�SURFHVVHV��LQFOXGLQJ�WKH�XQGHUWDNLQJV�DQG�FRQGLWLRQV�WKDW�PD\�EH�UHTXLUHG�IRU�
DSSURYDO��RU�ZKHWKHU�WKH�UHJXODWRU\�DSSURYDOV�ZLOO�EH�REWDLQHG�DW�DOO���

�
,Q�DGGLWLRQ��WKH�FRPSOHWLRQ�RI�WKH�DFTXLVLWLRQ�LV�FRQGLWLRQDO�RQ��DPRQJ�RWKHU� WKLQJV��QR�DFWLRQ�RU�FLUFXPVWDQFH�RFFXUULQJ�WKD

ZRXOG�UHVXOW�LQ�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�$GXPR¶V�EXVLQHVV�RSHUDWLRQV�RU�ILQDQFLDO�UHVXOWV��
�
:H�FDQQRW�SURYLGH�DQ\�DVVXUDQFH�UHJDUGLQJ�LI�RU�ZKHQ�DOO�FRQGLWLRQV�SUHFHGHQW�WR�WKH�DFTXLVLWLRQ�ZLOO�EH�VDWLVILHG�RU�ZDLYHG��,I��

IRU�DQ\�UHDVRQ��WKH�DFTXLVLWLRQ�LV�QRW�FRPSOHWHG��RU�LWV�FRPSOHWLRQ�LV�PDWHULDOO\�GHOD\HG�DQG�RU�WKH�WUDQVDFWLRQ�DJUHHPHQW�LV�WHUPLQDWHG��
WKH�PDUNHW�SULFH�RI�RXU�FRPPRQ�VWRFN�PD\�EH�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFWHG��

�
,Q�DGGLWLRQ��LI�WKH�DFTXLVLWLRQ�LV�QRW�FRPSOHWHG�IRU�DQ\�UHDVRQ��WKHUH�DUH�ULVNV�WKDW��L��WKH�DQQRXQFHPHQW�RI�WKH�DFTXLVLWLRQ�DQG��LL��

WKH�GHGLFDWLRQ�RI�PDQDJHPHQW¶V�DWWHQWLRQ�DQG�RWKHU�RI�RXU�UHVRXUFHV�WR�WKH�FRPSOHWLRQ�WKHUHRI��FRXOG�KDYH�D�QHJDWLYH�LPSDFW�RQ�RXU�
UHODWLRQVKLSV�ZLWK�RXU�VWDNHKROGHUV�DQG�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�RXU�FXUUHQW�DQG�IXWXUH�RSHUDWLRQV��ILQDQFLDO�FRQGLWLRQ�
DQG�SURVSHFWV��

�
We may not realize some or all of the anticipated benefits from the Adumo acquisition. 
�
(YHQ�LI�ZH�FRPSOHWH�WKH�$GXPR�DFTXLVLWLRQ��ZH�PD\�H[SHULHQFH�XQIRUHVHHQ�HYHQWV��FKDQJHV�RU�FLUFXPVWDQFHV�WKDW�PD\�DGYHUVHO\�

DIIHFW�XV��)RU�H[DPSOH��ZH�PD\�LQFXU�XQH[SHFWHG�FRVWV��FKDUJHV�RU�H[SHQVHV�UHVXOWLQJ�IURP�WKH�WUDQVDFWLRQ��LQFOXGLQJ�FKDUJHV�WR�IXWXUH�
HDUQLQJV�LI�$GXPR¶V�EXVLQHVV�GRHV�QRW�SHUIRUP�DV�H[SHFWHG��2XU�H[SHFWDWLRQV�UHJDUGLQJ�$GXPR¶V�EXVLQHVV�DQG�SURVSHFWV�PD\�QRW�EH�
UHDOL]HG�� LQFOXGLQJ�DV�D�UHVXOW�RI�FKDQJHV� LQ� WKH� ILQDQFLDO�FRQGLWLRQ�RI� WKH�PDUNHWV� WKDW�$GXPR�VHUYHV�� ,Q�DGGLWLRQ�� WKHUH�DUH� ULVNV�
DVVRFLDWHG�ZLWK�$GXPR¶V�SURGXFW�DQG�VHUYLFH�RIIHULQJV�RU�UHVXOWV�RI�RSHUDWLRQV��LQFOXGLQJ�WKH�ULVN�RI�IDLOLQJ�WR�FRPSO\�ZLWK�FHUWDLQ�
UHJXODWRU\�UXOHV�UHTXLUHG�WR�RSHUDWH�LWV�EXVLQHVV��

�
� �



 

���

)XUWKHU��WKHUH�DUH�QXPHURXV�FKDOOHQJHV��ULVNV�DQG�FRVWV�LQYROYHG�ZLWK�LQWHJUDWLQJ�WKH�RSHUDWLRQV�RI�$GXPR�ZLWK�RXUV��)RU�H[DPSOH��
LQWHJUDWLQJ�$GXPR�LQWR�RXU�FRPSDQ\�ZLOO�UHTXLUH�VLJQLILFDQW�DWWHQWLRQ�IURP�RXU�VHQLRU�PDQDJHPHQW�ZKLFK�PD\�GLYHUW�WKHLU�DWWHQWLRQ�
IURP� RXU� GD\�WR�GD\� EXVLQHVV�� 7KH� GLIILFXOWLHV� RI� LQWHJUDWLRQ� PD\� DOVR� EH� LQFUHDVHG� E\� FXOWXUDO� GLIIHUHQFHV� EHWZHHQ� RXU� WZR�
RUJDQL]DWLRQV�DQG�WKH�QHFHVVLW\�RI�UHWDLQLQJ�DQG�LQWHJUDWLQJ�SHUVRQQHO��LQFOXGLQJ�$GXPR¶V�NH\�HPSOR\HHV���

�
2XU�6DUEDQHV�2[OH\�$FW�RI�������³6DUEDQHV´��PDQDJHPHQW�FHUWLILFDWLRQ�DQG�DXGLWRU�DWWHVWDWLRQ�UHJDUGLQJ�WKH�HIIHFWLYHQHVV�RI�

RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DV�RI�-XQH�����������H[FOXGHV�WKH�RSHUDWLRQV�RI�$GXPR��DV�ZH�RQO\�H[SHFW�WR�FORVH�WKH�
WUDQVDFWLRQ�LQ�ILVFDO�������7KH�UHTXLUHPHQW�WR�HYDOXDWH�DQG�UHSRUW�RQ�RXU�LQWHUQDO�FRQWUROV�DOVR�DSSOLHV�WR�FRPSDQLHV�WKDW�ZH�DFTXLUH��
$V�D�JURXS�RI�6RXWK�$IULFDQ�SULYDWH�FRPSDQLHV��$GXPR�LV�QRW�UHTXLUHG�WR�FRPSO\�ZLWK�6DUEDQHV�SULRU�WR�WKH�WLPH�ZH�DFTXLUH�LW��7KH�
LQWHJUDWLRQ�RI�$GXPR�LQWR�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZRXOG�EH�H[SHFWHG�WR�UHTXLUH�VLJQLILFDQW�WLPH�DQG�UHVRXUFHV�
IURP�RXU�PDQDJHPHQW�DQG�RWKHU�SHUVRQQHO�DQG�LV�H[SHFWHG�WR�LQFUHDVH�RXU�FRPSOLDQFH�FRVWV��,I�ZH�IDLO�WR�VXFFHVVIXOO\�LQWHJUDWH�WKH�
RSHUDWLRQV�RI�$GXPR�LQWR�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�IRU�ILVFDO�������RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�PD\�
QRW�EH�HIIHFWLYH��

�
,I�VRPH�RU�DOO�RI�WKH�DIRUHPHQWLRQHG�RU�RWKHU�ULVNV�PDWHULDOL]H��RXU�DELOLW\�WR�UHDOL]H�WKH�DQWLFLSDWHG�EHQHILWV�RI�$GXPR�FRXOG�EH�

PDWHULDOO\�LPSDLUHG��DQG�DV�D�UHVXOW��RXU�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV��FDVK�IORZV�DQG�VWRFN�SULFH�FRXOG�VXIIHU��
�
We may undertake acquisitions that could increase our costs or liabilities or be disruptive to our business. 
�
$FTXLVLWLRQV�DUH�DQ�LQWHJUDO�SDUW�RI�RXU�QHZ�JURZWK�VWUDWHJ\�DV�ZH�VHHN�WR�H[SDQG�RXU�EXVLQHVV�DQG�GHSOR\�RXU�WHFKQRORJLHV�LQ�

QHZ�PDUNHWV�LQ�6RXWKHUQ�$IULFD��+RZHYHU��ZH�PD\�QRW�EH�DEOH�WR� ORFDWH�VXLWDEOH�DFTXLVLWLRQ�FDQGLGDWHV�DW�SULFHV�WKDW�ZH�FRQVLGHU�
DSSURSULDWH�� ,I�ZH�GR� LGHQWLI\�DQ�DSSURSULDWH�DFTXLVLWLRQ�FDQGLGDWH��ZH�PD\�QRW�EH�DEOH� WR�VXFFHVVIXOO\�QHJRWLDWH� WKH�WHUPV�RI� WKH�
WUDQVDFWLRQ��ILQDQFH�LW�RU��LI�WKH�WUDQVDFWLRQ�RFFXUV��LQWHJUDWH�WKH�QHZ�EXVLQHVV�LQWR�RXU�H[LVWLQJ�EXVLQHVV��7KHVH�WUDQVDFWLRQV�PD\�UHTXLUH�
GHEW�ILQDQFLQJ�RU�DGGLWLRQDO�HTXLW\�ILQDQFLQJ��UHVXOWLQJ�LQ�DGGLWLRQDO�OHYHUDJH�RU�GLOXWLRQ�RI�RZQHUVKLS��

�
$FTXLVLWLRQV�RI�EXVLQHVVHV�RU�RWKHU�PDWHULDO�RSHUDWLRQV�DQG�WKH�LQWHJUDWLRQ�RI�WKHVH�DFTXLVLWLRQV�RU�WKHLU�EXVLQHVVHV�ZLOO�UHTXLUH�

VLJQLILFDQW�DWWHQWLRQ�IURP�PHPEHUV�RI�RXU�VHQLRU�PDQDJHPHQW�WHDP��ZKLFK�PD\�GLYHUW�WKHLU�DWWHQWLRQ�IURP�RXU�GD\�WR�GD\�EXVLQHVV��
7KH�GLIILFXOWLHV�RI�LQWHJUDWLRQ�PD\�EH�LQFUHDVHG�E\�WKH�QHFHVVLW\�RI�LQWHJUDWLQJ�SHUVRQQHO�ZLWK�GLVSDUDWH�EXVLQHVV�EDFNJURXQGV�DQG�
FRPELQLQJ�GLIIHUHQW�FRUSRUDWH�FXOWXUHV��:H�DOVR�PD\�QRW�EH�DEOH�WR�UHWDLQ�NH\�HPSOR\HHV�RU�FXVWRPHUV�RI�DQ�DFTXLUHG�EXVLQHVV�RU�
UHDOL]H� FRVW� HIILFLHQFLHV� RU� V\QHUJLHV� RU�RWKHU� EHQHILWV� WKDW�ZH� DQWLFLSDWHG�ZKHQ� VHOHFWLQJ�RXU� DFTXLVLWLRQ� FDQGLGDWHV��$FTXLVLWLRQ�
FDQGLGDWHV�PD\�KDYH�OLDELOLWLHV�RU�DGYHUVH�RSHUDWLQJ�LVVXHV�WKDW�ZH�IDLO�WR�GLVFRYHU�WKURXJK�GXH�GLOLJHQFH�SULRU�WR�WKH�DFTXLVLWLRQ��

�
:H�PD\�QHHG�WR�UHFRUG�ZULWH�GRZQV�IURP�IXWXUH�LPSDLUPHQWV�RI�JRRGZLOO�RU�RWKHU� LQWDQJLEOH�DVVHWV��ZKLFK�FRXOG�UHGXFH�RXU�

IXWXUH�UHSRUWHG�HDUQLQJV��
�
Geopolitical conflicts, including the conflict between Russia and Ukraine and between Israel and Hamas, 

may adversely affect our business and results of operations. 
�
7KH�FXUUHQW�FRQIOLFW�EHWZHHQ�5XVVLD�DQG�8NUDLQH�DQG�EHWZHHQ�,VUDHO�DQG�+DPDV�DUH�FUHDWLQJ�VXEVWDQWLDO�XQFHUWDLQW\�DERXW�WKH�

IXWXUH�RI�WKH�JOREDO�HFRQRP\��&RXQWULHV�DFURVV�WKH�JOREH�DUH�LQVWLWXWLQJ�VDQFWLRQV�DQG�RWKHU�SHQDOWLHV�DJDLQVW�5XVVLD��7KH�UHWDOLDWRU\�
PHDVXUHV�WKDW�KDYH�EHHQ�WDNHQ��DQG�FRXOG�EH�WDNHQ�LQ�WKH�IXWXUH��E\�WKH�8�6���1$72��DQG�RWKHU�FRXQWULHV�KDYH�FUHDWHG�JOREDO�VHFXULW\�
FRQFHUQV�WKDW�FRXOG�UHVXOW�LQ�EURDGHU�(XURSHDQ�PLOLWDU\�DQG�SROLWLFDO�FRQIOLFWV�DQG�RWKHUZLVH�KDYH�D�VXEVWDQWLDO�LPSDFW�RQ�UHJLRQDO�DQG�
JOREDO�HFRQRPLHV��DQ\�RU�DOO�RI�ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV��

�
:KLOH�WKH�EURDGHU�FRQVHTXHQFHV�DUH�XQFHUWDLQ�DW�WKLV�WLPH��WKH�FRQWLQXDWLRQ�DQG�RU�HVFDODWLRQ�RI�WKH�5XVVLDQ�DQG�8NUDLQH�DQG�,VUDHO�
+DPDV�FRQIOLFWV��DORQJ�ZLWK�DQ\�H[SDQVLRQ�RI�WKH�FRQIOLFW�WR�VXUURXQGLQJ�DUHDV��FUHDWH�D�QXPEHU�RI�ULVNV�WKDW�FRXOG�DGYHUVHO\�LPSDFW�
RXU�EXVLQHVV��LQFOXGLQJ��

�
� LQFUHDVHG�LQIODWLRQ�DQG�VLJQLILFDQW�YRODWLOLW\�LQ�WKH�PDFURHFRQRPLF�HQYLURQPHQW��
� GLVUXSWLRQV�WR�RXU�WHFKQRORJ\�LQIUDVWUXFWXUH��LQFOXGLQJ�WKURXJK�F\EHUDWWDFNV��UDQVRP�DWWDFNV�RU�F\EHU�LQWUXVLRQ��
� DGYHUVH�FKDQJHV�LQ�LQWHUQDWLRQDO�WUDGH�SROLFLHV�DQG�UHODWLRQV��
� GLVUXSWLRQV�LQ�JOREDO�VXSSO\�FKDLQV��DQG�
� FRQVWUDLQWV��YRODWLOLW\�RU�GLVUXSWLRQ�LQ�WKH�FUHGLW�DQG�FDSLWDO�PDUNHWV��

�
$OO�RI�WKHVH�ULVNV�FRXOG�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV�DQG�UHVXOWV�RI�RSHUDWLRQV��:H�DUH�FRQWLQXLQJ�WR�PRQLWRU�WKH�

VLWXDWLRQ�LQ�8NUDLQH�DQG�WKH�0LGGOH�(DVW�DQG�JOREDOO\�DQG�DVVHVVLQJ�WKH�SRWHQWLDO�LPSDFW�RQ�RXU�EXVLQHVV��
�

  



 

���

A prolonged economic slowdown or lengthy or severe recession in South Africa or elsewhere could harm 
our operations. 

�
$�SURORQJHG�HFRQRPLF�GRZQWXUQ�RU�UHFHVVLRQ�LQ�6RXWK�$IULFD�FRXOG�PDWHULDOO\�LPSDFW�RXU�UHVXOWV�IURP�RSHUDWLRQV��SDUWLFXODUO\�

LQ�OLJKW�RI�RQ�JRLQJ�HOHFWULFLW\�GLVUXSWLRQV�GXULQJ�FDOHQGDU������DQG�������D�VLJQLILFDQWO\�ZHDN�86'��=$5�H[FKDQJH�UDWH�FRPSDUHG�
ZLWK�SUHYLRXV�SHULRGV��DQG�RXU�VWUDWHJLF�GHFLVLRQ�WR�IRFXV�RQ�RXU�6RXWK�$IULFDQ�RSHUDWLRQV��(FRQRPLF�FRQILGHQFH�LQ�6RXWK�$IULFD��RXU�
PDLQ�RSHUDWLQJ�HQYLURQPHQW��LV�FXUUHQWO\�ORZ�DQG��DV�D�UHVXOW��WKH�ULVN�RI�D�SURORQJHG�HFRQRPLF�GRZQWXUQ�LV�LQFUHDVHG��ZKLFK�FRXOG�
KDYH�D�QHJDWLYH�LPSDFW�RQ�PHUFKDQWV�DQG�UHWDLOHUV��PRELOH�SKRQH�RSHUDWRUV��RXU�DFFRXQW�KROGHUV��WKH�OHYHO�RI�WUDQVDFWLRQV�ZH�SURFHVV��
WKH�WDNH�XS�RI�WKH�ILQDQFLDO�VHUYLFHV�ZH�RIIHU�DQG�WKH�DELOLW\�RI�RXU�FXVWRPHUV�WR�UHSD\�RXU�ORDQV�RU�WR�SD\�WKHLU�LQVXUDQFH�SUHPLXPV��
,I� ILQDQFLDO�LQVWLWXWLRQV�DQG� UHWDLOHUV�H[SHULHQFH�GHFUHDVHG�GHPDQG�IRU� WKHLU�SURGXFWV�DQG�VHUYLFHV��RXU�KDUGZDUH��VRIWZDUH��UHODWHG�
WHFKQRORJ\�VDOHV�DQG�SURFHVVLQJ�UHYHQXH�FRXOG�GHFUHDVH��

�
Our investment in MobiKwik subjects us to certain risks, including the possibility of fluctuations in the 

carrying value based on readily determinable fair values. In addition, our ability to dispose of our interest in 
MobiKwik on acceptable terms, or at all, may be limited under certain circumstances.  

�
:H�KDYH�HOHFWHG�WR�DFFRXQW�IRU�RXU�LQYHVWPHQW�LQ�0REL.ZLN�DW�FRVW�PLQXV�LPSDLUPHQW��LI�DQ\��SOXV�RU�PLQXV�FKDQJHV�UHVXOWLQJ�

IURP�REVHUYDEOH�SULFH�FKDQJHV�LQ�RUGHUO\�WUDQVDFWLRQV�IRU�WKH�LGHQWLFDO�RU�VLPLODU�LQVWUXPHQW�RI�WKH�VDPH�LVVXHU�EHFDXVH�LW�GRHV�QRW�
KDYH�D�UHDGLO\�GHWHUPLQDEOH�IDLU�YDOXH��7KH�GHWHUPLQDWLRQ�RI�WKH�IDLU�YDOXH�RI�DQ�LQYHVWPHQW�UHTXLUHV�XV�WR�PDNH�VLJQLILFDQW�MXGJPHQWV�
DQG�HVWLPDWHV�DQG�ZH�DUH�UHTXLUHG�WR�EDVH�RXU�HVWLPDWHV�RQ�DVVXPSWLRQV�ZKLFK�ZH�EHOLHYH�WR�EH�UHDVRQDEOH��EXW�WKHVH�DVVXPSWLRQV�PD\�
EH�XQSUHGLFWDEOH�DQG�LQKHUHQWO\�XQFHUWDLQ��7KH�YDOXH�RI�RXU�LQYHVWPHQW�LQ�0REL.ZLN�DV�RI�-XQH����������DQG�������ZDV�������PLOOLRQ�
DQG�ZDV�GHWHUPLQHG�EDVHG�RQ�D�VKDUH�LVVXDQFH�FRQFOXGHG�E\�0REL.ZLN�LQ�-XQH�������LPSO\LQJ�D�IDLU�YDOXH�SHU�HTXLW\�VKDUH�RI����������
:H�GLG�QRW�LGHQWLI\�DQ\�REVHUYDEOH�SULFH�FKDQJHV�GXULQJ�HLWKHU�RI�ILVFDO������������DQG������DQG�WKHUHIRUH�GLG�QRW�DGMXVW�WKH�YDOXH�RI�
RXU�LQYHVWPHQW�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\��

�
0REL.ZLN�RULJLQDOO\�LQWHQGHG�WR�FRPSOHWH�LWV�LQLWLDO�SXEOLF�RIIHULQJ�LQ�1RYHPEHU�������+RZHYHU��0REL.ZLN�GHOD\HG�LWV�LQLWLDO�

SXEOLF�RIIHULQJ�JLYHQ�SUHYDLOLQJ�PDUNHW�FRQGLWLRQV�DW� WKH� WLPH�DQG�KDV� LQGLFDWHG� LWV� LQWHQWLRQ� WR�SXUVXH�DQ� LQLWLDO�SXEOLF� OLVWLQJ� LQ�
FDOHQGDU�������0REL.ZLN�ILOHG�LWV�GUDIW�UHG�KHUULQJ�SURVSHFWXV�LQ�-DQXDU\�������
�

:H�PD\�QHHG�WR�UHFRUG�D�ZULWH�GRZQ�RI�WKH�FDUU\LQJ�YDOXH�RI�RXU� LQYHVWPHQW�LQ�0REL.ZLN�LQ�WKH�IXWXUH��L��LI� LW� LV�XQDEOH�WR�
VXFFHVVIXOO\�FRPSOHWH�LWV�FRQWHPSODWHG�LQLWLDO�SXEOLF�RIIHULQJ���LL��GXH�WR�IOXFWXDWLRQV�LQ�LWV�PDUNHW�SULFH�XSRQ�OLVWLQJ��LQFOXGLQJ�GXULQJ�
WKH�ORFN�XS�SHULRG�DIWHU�LWV�LQLWLDO�SXEOLF�RIIHULQJ��RU��LLL��LI�LW�KDV�QRW�OLVWHG��WKHUH�LV�DQ�REVHUYDEOH�WUDQVDFWLRQ�LQGLFDWLQJ�D�IDLU�YDOXH�
SHU�VKDUH�ZKLFK�LV� ORZHU�WKDQ�RXU�-XQH����������SULFH�SHU�VKDUH��)XUWKHUPRUH��LW�PD\�EH�GLIILFXOW� WR�GLVSRVH�RI�VRPH�RU�DOO�RI�RXU�
LQYHVWPHQW�RQ�DFFHSWDEOH�WHUPV��LI�DW�DOO��LI�0REL.ZLN�IDLOV�WR�OLVW��

�
Our ability to fund our ATM network requires that we continue to have access to sufficient lending 

facilities, which requires compliance with restrictive and financial covenants. 
�
7KH�RSHUDWLRQDO�PDLQWHQDQFH�RI�RXU�$70�QHWZRUN��DORQJ�ZLWK�DQ�LQFUHDVH�LQ�RXU�FRQVXPHU�EDQNLQJ�FOLHQW�EDVH��QHFHVVLWDWHV�

DFFHVV�WR�ODUJH�DPRXQWV�RI�FDVK�WR�VWRFN�WKH�$70V�DQG�PDLQWDLQ�XQLQWHUUXSWHG�VHUYLFH�OHYHOV��:H�KDYH�FUHGLW�IDFLOLWLHV�IURP�D�6RXWK�
$IULFDQ�EDQN�ZKLFK� LQFOXGHV� VHFXULW\�DUUDQJHPHQWV� DV�ZHOO� DV� UHVWULFWLYH� DQG� ILQDQFLDO�FRYHQDQWV��7KH� VHFXULW\�DUUDQJHPHQWV�DQG�
FRYHQDQWV�LQFOXGHG�LQ�RXU�OHQGLQJ�IDFLOLWLHV�PD\�UHGXFH�RXU�RSHUDWLQJ�IOH[LELOLW\�RU�RXU�DELOLW\�WR�HQJDJH�LQ�RWKHU�WUDQVDFWLRQV�WKDW�PD\�
EH�EHQHILFLDO�WR�XV��,I�ZH�DUH�XQDEOH�WR�FRPSO\�ZLWK�WKH�FRYHQDQWV�LQ�6RXWK�$IULFD��ZH�FRXOG�EH�LQ�GHIDXOW�DQG�WKH�LQGHEWHGQHVV�FRXOG�
EH�DFFHOHUDWHG��,I�WKLV�ZHUH�WR�RFFXU��ZH�PLJKW�QRW�EH�DEOH�WR�REWDLQ�ZDLYHUV�RI�GHIDXOW�RU�WR�UHILQDQFH�WKH�GHEW�ZLWK�DQRWKHU�OHQGHU�DQG�
DV�D�UHVXOW��RXU�EXVLQHVV�DQG�ILQDQFLDO�FRQGLWLRQ�ZRXOG�VXIIHU�

�
:H�PD\�QRW�EH�DEOH�WR�H[WHQG�WKH�WHUPV�RI�WKHVH�GHEW�IDFLOLWLHV�RU�UHILQDQFH�WKHP��LQ�HDFK�FDVH��RQ�FRPPHUFLDOO\�UHDVRQDEOH�WHUPV�

RU�DW�DOO��2XU�DELOLW\�WR�FRQWLQXH�WKH�XQLQWHUUXSWHG�RSHUDWLRQ�RI�RXU�$70�QHWZRUN�ZLOO�EH�DGYHUVHO\�LPSDFWHG�E\�RXU�IDLOXUH�WR�UHQH
RXU�GHEW�IDFLOLWLHV��DQ\�DGYHUVH�FKDQJH�WR�WKH�WHUPV�RI�RXU�FUHGLW�IDFLOLWLHV��RU�D�VLJQLILFDQW�UHGXFWLRQ�LQ�WKH�DPRXQWV�DYDLODEOH�XQGHU�RXU�
FUHGLW�IDFLOLWLHV��RU�RXU�IDLOXUH�WR�LQFUHDVH�RXU�IDFLOLWLHV�LI�UHTXLUHG��:H�PD\�DOVR�VXIIHU�UHSXWDWLRQDO�GDPDJH�LI�RXU�VHUYLFH�OHYHOV�DUH�
QHJDWLYHO\�LPSDFWHG�GXH�WR�WKH�XQDYDLODELOLW\�RI�FDVK��

�
Our consumer microlending loan book and merchant lending book expose us to credit risk and our 

allowance for doubtful finance loans receivable may not be sufficient to absorb future write-offs.  
�
$OO�RI�RXU�PLFURILQDQFH�ORDQV�PDGH�DUH�IRU�D�SHULRG�RI�VL[�PRQWKV�RU�OHVV�DQG�DOO�RI�RXU�PHUFKDQW�OHQGLQJ�WKURXJK�&RQQHFW�LV�IRU�

D�SHULRG�RI�OHVV�WKDQ����PRQWKV��:H�KDYH�FUHDWHG�DQ�DOORZDQFH�IRU�GRXEWIXO�ILQDQFH�ORDQV�UHFHLYDEOH�UHODWHG�WR�WKHVH�ERRNV��:KHQ�
FUHDWLQJ�WKH�DOORZDQFH��PDQDJHPHQW�FRQVLGHUHG�IDFWRUV�LQFOXGLQJ�WKH�SHULRG�RI�WKH�ILQDQFH�ORDQ�RXWVWDQGLQJ��FUHGLWZRUWKLQHVV�RI�WKH�
FXVWRPHUV�DQG�WKH�SDVW�SD\PHQW�KLVWRU\�RI�WKH�ERUURZHU��:H�FRQVLGHU�WKLV�SROLF\�WR�EH�DSSURSULDWH�DV�LW�WDNHV�LQWR�DFFRXQW�IDFWRUV�VXFK�
DV�KLVWRULFDO�EDG�GHEWV��FXUUHQW�HFRQRPLF�WUHQGV�DQG�FKDQJHV�LQ�RXU�FXVWRPHU�SD\PHQW�SDWWHUQV��+RZHYHU��DGGLWLRQDO�DOORZDQFHV�PD\�
EH�UHTXLUHG�VKRXOG�WKH�DELOLW\�RI�RXU�FXVWRPHUV�WR�PDNH�SD\PHQWV�ZKHQ�GXH�GHWHULRUDWH�LQ�WKH�IXWXUH��$�VLJQLILFDQW�DPRXQW�RI�MXGJPHQW�
LV�UHTXLUHG�WR�DVVHVV�WKH�XOWLPDWH�UHFRYHUDELOLW\�RI�WKHVH�PLFURILQDQFH�ORDQ�UHFHLYDEOHV�  



 

���

We may face competition from other companies that offer innovative payment technologies and payment 
processing, which could result in the loss of our existing business and adversely impact our ability to 
successfully market additional products and services.  

�
2XU�SULPDU\�FRPSHWLWRUV�LQ�WKH�SD\PHQW�SURFHVVLQJ�PDUNHW�LQFOXGH�RWKHU�LQGHSHQGHQW�SURFHVVRUV��DV�ZHOO�DV�ILQDQFLDO�LQVWLWXWLRQV��

LQGHSHQGHQW� VDOHV� RUJDQL]DWLRQV�� QHZ� GLJLWDO� DQG� ILQWHFK� HQWUDQWV� DQG�� SRWHQWLDOO\� FDUG� QHWZRUNV�� 0DQ\� RI� RXU� FRPSHWLWRUV� DUH�
FRPSDQLHV�ZKR�DUH�ODUJHU�WKDQ�ZH�DUH�DQG�KDYH�JUHDWHU�ILQDQFLDO�DQG�RSHUDWLRQDO�UHVRXUFHV�WKDQ�ZH�KDYH��7KHVH�IDFWRUV�PD\�DOORZ�
WKHP�WR�RIIHU�EHWWHU�SULFLQJ�WHUPV�RU�LQFHQWLYHV�WR�FXVWRPHUV��ZKLFK�FRXOG�UHVXOW�LQ�D�ORVV�RI�RXU�SRWHQWLDO�RU�FXUUHQW�FXVWRPHUV�DQG�RU�
IRUFH�XV�WR�ORZHU�RXU�SULFHV��(LWKHU�RI�WKHVH�DFWLRQV�FRXOG�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�RXU�UHYHQXHV�DQG�HDUQLQJV��

�
Our future success will depend in part on our ability to attract, integrate, retain and incentivize key 

personnel and a sufficient number of skilled employees, particularly in the technical, sales and senior 
management areas. 

�
:H�EHOLHYH�RXU�PDQDJHPHQW�WHDP�KDV�WKH�ULJKW�H[SHULHQFH�DQG�VNLOOV�WR�H[HFXWH�RQ�RXU�VWUDWHJ\��+RZHYHU��LQ�RUGHU�WR�VXFFHHG�LQ

RXU�SURGXFW�GHYHORSPHQW�DQG�PDUNHWLQJ�HIIRUWV��ZH�PD\�QHHG�WR�LGHQWLI\�DQG�DWWUDFW�QHZ�TXDOLILHG�WHFKQLFDO�DQG�VDOHV�SHUVRQQHO��DV�
ZHOO�DV�PRWLYDWH�DQG�UHWDLQ�RXU�H[LVWLQJ�HPSOR\HHV��$V�D�UHVXOW��DQ�LQDELOLW\�WR�KLUH�DQG�UHWDLQ�VXFK�HPSOR\HHV�ZRXOG�DGYHUVHO\�DIIHFW�
RXU�DELOLW\�WR�DFKLHYH�RXU�VWUDWHJLF�JRDOV�DQG�PDLQWDLQ�RXU�WHFKQRORJLFDO�UHOHYDQFH��:H�PD\�IDFH�GLIILFXOW\�LQ�DVVLPLODWLQJ��WUDQVLWLRQLQJ�
DQG�LQWHJUDWLQJ�QHZO\�KLUHG�SHUVRQQHO�RU�PDQDJHPHQW�RI�DQ\�IXWXUH�DFTXLVLWLRQV�LQWR�RXU�H[LVWLQJ�PDQDJHPHQW�WHDP��DQG�WKLV�PD\
DGYHUVHO\�DIIHFW�RXU�EXVLQHVV��&RPSHWLWRUV�PD\�DWWHPSW�WR�UHFUXLW�RXU�WRS�PDQDJHPHQW�DQG�HPSOR\HHV��,Q�RUGHU�WR�DWWUDFW�DQG�UHWDLQ�
SHUVRQQHO�LQ�D�FRPSHWLWLYH�PDUNHWSODFH��ZH�PXVW�SURYLGH�FRPSHWLWLYH�SD\�SDFNDJHV��LQFOXGLQJ�FDVK�DQG�HTXLW\�EDVHG�FRPSHQVDWLRQ�
DQG� WKH�YRODWLOLW\� LQ�RXU�VWRFN�SULFH�PD\�IURP� WLPH� WR�WLPH�DGYHUVHO\�DIIHFW�RXU�DELOLW\� WR� UHFUXLW�RU� UHWDLQ�HPSOR\HHV��:H�GR�QRW�
PDLQWDLQ�DQ\�³NH\�SHUVRQ´� OLIH� LQVXUDQFH�SROLFLHV�� ,I�ZH� IDLO� WR� DWWUDFW�� LQWHJUDWH�� UHWDLQ�DQG� LQFHQWLYL]H�NH\�SHUVRQQHO�DQG�VNLOOHG�
HPSOR\HHV��RXU�DELOLW\�WR�PDQDJH�DQG�JURZ�RXU�EXVLQHVV�FRXOG�EH�KDUPHG�DQG�RXU�SURGXFW�GHYHORSPHQW�DQG�PDUNHWLQJ�DFWLYLWLHV�FRXOG�
EH�QHJDWLYHO\�DIIHFWHG���

 
System failures, including breaches in the security of our system, could harm our business. 
�
:H�PD\�H[SHULHQFH�V\VWHP�IDLOXUHV�IURP�WLPH�WR�WLPH��DQG�DQ\�OHQJWK\�LQWHUUXSWLRQ�LQ�WKH�DYDLODELOLW\�RI�RXU�EDFN�HQG�V\VWHP�

FRPSXWHUV�FRXOG�KDUP�RXU�EXVLQHVV�DQG�VHYHUHO\�DIIHFW�RXU�FXVWRPHU�UHODWLRQVKLSV��)UHTXHQW�RU�SHUVLVWHQW�LQWHUUXSWLRQV�LQ�RXU�VHUYLFHV�
FRXOG�FDXVH�FXUUHQW�RU�SRWHQWLDO�FXVWRPHUV�DQG�XVHUV�WR�EHOLHYH�WKDW�RXU�V\VWHPV�DUH�XQUHOLDEOH��OHDGLQJ�WKHP�WR�DYRLG�RXU�WHFKQRORJ\�
DOWRJHWKHU��DQG�FRXOG�SHUPDQHQWO\�KDUP�RXU�UHSXWDWLRQ�DQG�EUDQGV��7KHVH�LQWHUUXSWLRQV�ZRXOG�LQFUHDVH�WKH�EXUGHQ�RQ�RXU�VWDII��ZKLFK��
LQ�WXUQ��FRXOG�GHOD\�RXU�LQWURGXFWLRQ�RI�QHZ�DSSOLFDWLRQV�DQG�VHUYLFHV��)LQDOO\��EHFDXVH�RXU�FXVWRPHUV�PD\�XVH�RXU�SURGXFWV�IRU�FULWLFDO�
WUDQVDFWLRQV�� DQ\� V\VWHP� IDLOXUHV� FRXOG� UHVXOW� LQ� GDPDJH� WR� RXU� FXVWRPHUV¶� EXVLQHVVHV�� 7KHVH� FXVWRPHUV� FRXOG� VHHN� VLJQLILFDQW�
FRPSHQVDWLRQ�IURP�XV�IRU�WKHLU�ORVVHV��(YHQ�LI�XQVXFFHVVIXO��WKLV�W\SH�RI�FODLP�FRXOG�EH�WLPH�FRQVXPLQJ�DQG�FRVWO\�IRU�XV�WR�DGGUHVV��

�
$OWKRXJK�FHUWDLQ�RI�RXU�V\VWHPV�KDYH�EHHQ�GHVLJQHG�WR�UHGXFH�GRZQWLPH�LQ�WKH�HYHQW�RI�RXWDJHV�RU�FDWDVWURSKLF�RFFXUUHQFHV��WKH\�

UHPDLQ�YXOQHUDEOH�WR�GDPDJH�RU�LQWHUUXSWLRQ�IURP�HDUWKTXDNHV��IORRGV��ILUHV��SRZHU�ORVV��WHOHFRPPXQLFDWLRQ�IDLOXUHV��WHUURULVW�DWWDFNV��
FRPSXWHU�YLUXVHV��FRPSXWHU�GHQLDO�RI�VHUYLFH�DWWDFNV�DQG�VLPLODU�HYHQWV��6RPH�RI�RXU�V\VWHPV�DUH�QRW�IXOO\�UHGXQGDQW��DQG�RXU�GLVDVWHU�
UHFRYHU\�SODQQLQJ�PD\�QRW�EH�VXIILFLHQW�IRU�DOO�HYHQWXDOLWLHV

�
3URWHFWLRQ�DJDLQVW�IUDXG�LV�RI�NH\�LPSRUWDQFH�WR�WKH�SXUFKDVHUV�DQG�HQG�XVHUV�RI�RXU�VROXWLRQV��:H�LQFRUSRUDWH�VHFXULW\�IHDWXUHV��

LQFOXGLQJ�HQFU\SWLRQ�VRIWZDUH��ELRPHWULF�LGHQWLILFDWLRQ�DQG�VHFXUH�KDUGZDUH��LQWR�RXU�VROXWLRQV�WR�SURWHFW�DJDLQVW�IUDXG�LQ�HOHFWURQLF�
WUDQVDFWLRQV�DQG�WR�SURYLGH�IRU�WKH�SULYDF\�DQG�LQWHJULW\�RI�FDUGKROGHU�GDWD��2XU�VROXWLRQV�PD\�EH�YXOQHUDEOH�WR�EUHDFKHV�LQ�VHFXULW\�
GXH� WR� GHIHFWV� LQ� WKH� VHFXULW\�PHFKDQLVPV�� WKH� RSHUDWLQJ� V\VWHP�� DSSOLFDWLRQV� RU� WKH� KDUGZDUH� SODWIRUP� DV� ZHOO� DV� WKURXJK� ULVN
LQWURGXFHG� LQWR� RXU� HQYLURQPHQW� WKURXJK� WKLUG� SDUW\� VXSSOLHV�� ZKLFK� WKH� JURXS� UHOLHV� KHDYLO\� RQ�� 6HFXULW\� YXOQHUDELOLWLHV� FRXOG�
MHRSDUGL]H�WKH�VHFXULW\�RI�LQIRUPDWLRQ�WUDQVPLWWHG�XVLQJ�RXU�VROXWLRQV��,I�WKH�VHFXULW\�RI�RXU�VROXWLRQV�LV�FRPSURPLVHG��RXU�UHSXWDWLRQ�
DQG�PDUNHWSODFH�DFFHSWDQFH�RI�RXU�VROXWLRQV�PD\�EH�DGYHUVHO\�DIIHFWHG��ZKLFK�ZRXOG�FDXVH�RXU�EXVLQHVV�WR�VXIIHU��DQG�ZH�PD\�EHFRPH�
VXEMHFW�WR�GDPDJH�FODLPV��:H�KDYH�QRW�\HW�H[SHULHQFHG�DQ\�VLJQLILFDQW�VHFXULW\�EUHDFKHV�DIIHFWLQJ�RXU�EXVLQHVV��

�
'HVSLWH�DQ\�SUHFDXWLRQV�ZH�PD\�WDNH��WKH�RFFXUUHQFH�RI�D�QDWXUDO�GLVDVWHU�RU�RWKHU�XQDQWLFLSDWHG�SUREOHPV�ZLWK�RXU�V\VWHP�FRXOG�

UHVXOW�LQ�OHQJWK\�LQWHUUXSWLRQV�WR�RXU�VHUYLFHV��2XU�FXUUHQW�EXVLQHVV�LQWHUUXSWLRQ�LQVXUDQFH�PD\�QRW�EH�VXIILFLHQW�WR�FRPSHQVDWH�XV�IRU�
ORVVHV�WKDW�PD\�UHVXOW�IURP�LQWHUUXSWLRQV�LQ�RXU�VHUYLFH�DV�D�UHVXOW�RI�V\VWHP�IDLOXUHV��

�
Cash Paymaster Services, or CPS, has been placed into liquidation. While no claim has been made 

against Lesaka for CPS’ obligations, we cannot provide assurance that no such claim will be made.  
��
&36�KDV�VLJQLILFDQW�REOLJDWLRQV�DQG�RQJRLQJ�OLWLJDWLRQ�UHODWHG�WR�LWV�6$66$�FRQWUDFW�DQG�KDV�EHHQ�SODFHG�LQWR�OLTXLGDWLRQ��:KLOH�

QR�FODLP�KDV�EHHQ�PDGH�DJDLQVW�/HVDND�WR�EH�KHOG�OLDEOH�IRU�&36¶�FXUUHQW�REOLJDWLRQV�RU�DQ\�IXWXUH�REOLJDWLRQV�XQGHU�DQ\�IXWXUH�FRXUW�
MXGJPHQWV��DQG�ZKLOH�ZH�GR�QRW�EHOLHYH�WKDW�WKHUH�ZRXOG�EH�D�OHJLWLPDWH�OHJDO�EDVLV�IRU�DQ\�VXFK�FODLPV��ZH�FDQQRW�DVVXUH�\RX�WKDW�QR�
VXFK�FODLP�ZLOO�EH�PDGH�DJDLQVW�XV��,I�6$66$�RU�DQRWKHU�WKLUG�SDUW\�ZHUH�WR�VHHN�DQG�XOWLPDWHO\�VXFFHHG�LQ�REWDLQLQJ�D�MXGJPHQW�
DJDLQVW�XV�LQ�UHVSHFW�RI�&36¶�OLDELOLWLHV��DQ\�VXFK�MXGJPHQW�ZRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�RXU�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�
RSHUDWLRQV�DQG�FDVK�IORZV�  



 

���

Defending our intellectual property rights or defending ourselves in infringement suits that may be 
brought against us is expensive and time-consuming and may not be successful.  

�
/LWLJDWLRQ�WR�HQIRUFH�RXU�SDWHQWV��WUDGHPDUNV�RU�RWKHU�LQWHOOHFWXDO�SURSHUW\�ULJKWV�RU�WR�SURWHFW�RXU�WUDGH�VHFUHWV�FRXOG�UHVXOW�LQ�

VXEVWDQWLDO�FRVWV�DQG�PD\�QRW�EH�VXFFHVVIXO��$Q\�ORVV�RI��RU�LQDELOLW\�WR�SURWHFW��LQWHOOHFWXDO�SURSHUW\�LQ�RXU�WHFKQRORJ\�FRXOG�GLPLQLVK�
RXU�FRPSHWLWLYH�DGYDQWDJH�DQG�DOVR�VHULRXVO\�KDUP�RXU�EXVLQHVV��,Q�DGGLWLRQ��WKH�ODZV�RI�FHUWDLQ�IRUHLJQ�FRXQWULHV�PD\�QRW�SURWHFW�RXU�
LQWHOOHFWXDO�SURSHUW\�ULJKWV�WR�WKH�VDPH�H[WHQW�DV�GR�WKH�ODZV�LQ�FRXQWULHV�ZKHUH�ZH�FXUUHQWO\�KDYH�SDWHQW�SURWHFWLRQ��2XU�PHDQV�RI�
SURWHFWLQJ�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV�LQ�FRXQWULHV�ZKHUH�ZH�FXUUHQWO\�KDYH�SDWHQW�RU�WUDGHPDUN�SURWHFWLRQ��RU�DQ\�RWKHU�FRXQWU\�LQ�
ZKLFK�ZH�RSHUDWH��PD\�QRW�EH�DGHTXDWH�WR�IXOO\�SURWHFW�RXU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��6LPLODUO\��LI�WKLUG�SDUWLHV�FODLP�WKDW�ZH�LQIULQJH�
WKHLU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��ZH�PD\�EH�UHTXLUHG�WR�LQFXU�VLJQLILFDQW�FRVWV�DQG�GHYRWH�VXEVWDQWLDO�UHVRXUFHV�WR�WKH�GHIHQVH�RI�VXFK�
FODLPV�� WR� GLVFRQWLQXH� XVLQJ� DQG� VHOOLQJ� DQ\� LQIULQJLQJ� WHFKQRORJ\� DQG� VHUYLFHV�� WR� H[SHQG� UHVRXUFHV� WR� GHYHORS� QRQ�LQIULQJLQJ
WHFKQRORJ\�RU�WR�SXUFKDVH�OLFHQVHV�RU�SD\�UR\DOWLHV�IRU�RWKHU�WHFKQRORJ\��,Q�DGGLWLRQ��LI�ZH�DUH�XQVXFFHVVIXO�LQ�GHIHQGLQJ�DQ\�VXFK�
WKLUG�SDUW\�FODLPV��ZH�FRXOG�VXIIHU�FRVWO\�MXGJPHQWV�DQG�LQMXQFWLRQV�WKDW�FRXOG�PDWHULDOO\�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV��UHVXOWV�RI�
RSHUDWLRQV�RU�ILQDQFLDO�FRQGLWLRQ��

�
We may incur material losses in connection with our movement of cash through our infrastructure in 

South Africa. 
�
,Q�RXU�PHUFKDQW�EXVLQHVV�ZH�FROOHFW�DQG�SURFHVV�ODUJH�YROXPHV�RI�FDVK�IURP�RXU�FXVWRPHUV��DVVXPLQJ�WKH�ULVN�RI�ORVV�IURP�WKH�

PRPHQW�WKDW�FDVK�LV�GHSRVLWHG�LQWR�RXU�YDXOWV��:H�DUH�WKHQ�UHVSRQVLEOH�IRU�LWV�FROOHFWLRQ�DQG�WUDQVSRUWDWLRQ�WR�SURFHVVLQJ�FHQWHUV��ZKLFK�
ZH�RXWVRXUFH�WR�YDULRXV�FDVK�LQ�WUDQVLW�VHUYLFH�SURYLGHUV��7KHVH�VHUYLFHV�H[WHQG�DFURVV�DOO�DUHDV�RI�6RXWK�$IULFD��

�
6RXWK�$IULFD�VXIIHUV�IURP�KLJK�OHYHOV�RI�FULPH�DQG�LQ�SDUWLFXODU�FDVK�LQ�WUDQVLW�KHLVWV��:H�FDQQRW�LQVXUH�DJDLQVW�FHUWDLQ�ULVNV�RI�

ORVV�RU�WKHIW�RI�FDVK�IURP�RXU�GHOLYHU\�DQG�FROOHFWLRQ�YHKLFOHV�DQG�ZH�ZLOO�WKHUHIRUH�EHDU�WKH�IXOO�FRVW�RI�FHUWDLQ�XQLQVXUHG�ORVVHV�RU�
WKHIW�LQ�FRQQHFWLRQ�ZLWK�WKH�FDVK�KDQGOLQJ�SURFHVV��DQG�VXFK�ORVVHV�FRXOG�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFW�RXU�ILQDQFLDO�FRQGLWLRQ��FDVK�
IORZV�DQG�UHVXOWV�RI�RSHUDWLRQV��:H�KDYH�QRW�LQFXUUHG�DQ\�PDWHULDO�ORVVHV�UHVXOWLQJ�IURP�FDVK�GLVWULEXWLRQ�LQ�UHFHQW�\HDUV��EXW�WKHUH�LV�
QR�DVVXUDQFH�WKDW�ZH�ZLOO�QRW�LQFXU�DQ\�VXFK�PDWHULDO�ORVVHV�LQ�WKH�IXWXUH��

�
We depend upon third-party suppliers, making us vulnerable to supply shortages and price fluctuations, 

which could harm our business. 
�
:H�REWDLQ�RXU�VPDUW�FDUGV��$70V��326�GHYLFHV��FRPSRQHQWV�IRU�RXU�VDIH�DVVHWV��DQG�WKH�RWKHU�KDUGZDUH�ZH�XVH�LQ�RXU�EXVLQHVV�

IURP�D�OLPLWHG�QXPEHU�RI�VXSSOLHUV��DQG�GR�QRW�PDQXIDFWXUH�WKLV�HTXLSPHQW�RXUVHOYHV��:H�JHQHUDOO\�GR�QRW�KDYH�ORQJ�WHUP�DJUHHPHQWV�
ZLWK�RXU�PDQXIDFWXUHUV�RU�FRPSRQHQW�VXSSOLHUV��,I�RXU�VXSSOLHUV�EHFRPH�XQZLOOLQJ�RU�XQDEOH�WR�SURYLGH�XV�ZLWK�DGHTXDWH�VXSSOLHV�RI�
SDUWV�RU�SURGXFWV�ZKHQ�ZH�QHHG�WKHP��RU�LI�WKH\�LQFUHDVH�WKHLU�SULFHV��ZH�PD\�QRW�EH�DEOH�WR�ILQG�DOWHUQDWLYH�VRXUFHV�LQ�D�WLPHO\�PDQQHU�
DQG�FRXOG�EH�IDFHG�ZLWK�D�FULWLFDO�VKRUWDJH��7KLV�FRXOG�KDUP�RXU�DELOLW\�WR�PHHW�FXVWRPHU�GHPDQG�DQG�FDXVH�RXU�UHYHQXHV�WR�GHFOLQH��
(YHQ�LI�ZH�DUH�DEOH�WR�VHFXUH�DOWHUQDWLYH�VRXUFHV�LQ�D�WLPHO\�PDQQHU��RXU�FRVWV�FRXOG�LQFUHDVH�DV�D�UHVXOW�RI�VXSSO\�RU�JHRSROLWLFDO�
VKRFNV��ZKLFK�PD\�OHDG�WR�DQ�LQFUHDVH�LQ�WKH�SULFHV�RI�JRRGV�DQG�VHUYLFHV�IURP�WKLUG�SDUWLHV��$�VXSSO\�LQWHUUXSWLRQ��VXFK�DV�WKH�UHFHQW�
JOREDO�VKRUWDJH�RI�VHPLFRQGXFWRUV��RU�DQ�LQFUHDVH�LQ�GHPDQG�EH\RQG�FXUUHQW�VXSSOLHUV¶�FDSDELOLWLHV�FRXOG�KDUP�RXU�DELOLW\�WR�GLVWULEXWH�
RXU�HTXLSPHQW�DQG�WKXV�WR�DFTXLUH�QHZ�FXVWRPHUV�ZKR�XVH�RXU�WHFKQRORJ\��$Q\�LQWHUUXSWLRQ�LQ�WKH�VXSSO\�RI�WKH�KDUGZDUH�QHFHVVDU\�
WR�RSHUDWH�RXU�WHFKQRORJ\��RU�RXU�LQDELOLW\�WR�REWDLQ�VXEVWLWXWH�HTXLSPHQW�DW�DFFHSWDEOH�SULFHV�LQ�D�WLPHO\�PDQQHU��FRXOG�LPSDLU�RXU�
DELOLW\�WR�PHHW�WKH�GHPDQG�RI�RXU�FXVWRPHUV��ZKLFK�ZRXOG�KDYH�DQ�DGYHUVH�HIIHFW�RQ�RXU�EXVLQHVV��

�
Our EasyPay Insurance business exposes us to risks typically experienced by life assurance companies. 
�
(DV\3D\�,QVXUDQFH�LV�D�OLIH�LQVXUDQFH�FRPSDQ\�DQG�H[SRVHV�XV�WR�ULVNV�W\SLFDOO\�H[SHULHQFHG�E\�OLIH�DVVXUDQFH�FRPSDQLHV��6RPH�

RI�WKHVH�ULVNV�LQFOXGH�WKH�H[WHQW�WR�ZKLFK�ZH�DUH�DEOH�WR�FRQWLQXH�WR�UHLQVXUH�RXU�ULVNV�DW�DFFHSWDEOH�FRVWV��UHLQVXUHU�FRXQWHUSDUW\�ULVN��
PDLQWDLQLQJ�UHJXODWRU\�FDSLWDO�DGHTXDF\��VROYHQF\�DQG�OLTXLGLW\�UHTXLUHPHQWV��RXU�DELOLW\�WR�SULFH�RXU�LQVXUDQFH�SURGXFWV�DSSURSULDWHO\��
WKH�ULVN�WKDW�DFWXDO�FODLPV�H[SHULHQFH�PD\�H[FHHG�RXU�HVWLPDWHV��WKH�DELOLW\�WR�UHFRYHU�SROLF\�SUHPLXPV�IURP�RXU�FXVWRPHUV�DQG�WKH�
FRPSHWLWLYHQHVV�RI�WKH�6RXWK�$IULFDQ�LQVXUDQFH�PDUNHW��,I�ZH�DUH�XQDEOH�WR�PDLQWDLQ�RXU�GHVLUHG�OHYHO�RI�UHLQVXUDQFH�DW�SULFHV�WKDW�ZH�
FRQVLGHU�DFFHSWDEOH��ZH�ZRXOG�KDYH�WR�HLWKHU�DFFHSW�DQ�LQFUHDVH�LQ�RXU�ULVN�H[SRVXUH�RU�UHGXFH�RXU�LQVXUDQFH�ZULWLQJV��,I�RXU�UHLQVXUHUV�
DUH�XQDEOH�WR�PHHW�WKHLU�FRPPLWPHQWV�WR�XV�LQ�D�WLPHO\�PDQQHU��RU�DW�DOO��ZH�PD\�EH�XQDEOH�WR�GLVFKDUJH�RXU�REOLJDWLRQV�XQGHU�RXU�
LQVXUDQFH�FRQWUDFWV��$V�VXFK��ZH�DUH�H[SRVHG�WR�FRXQWHUSDUW\�ULVN��LQFOXGLQJ�FUHGLW�ULVN��RI�WKHVH�UHLQVXUHUV��

�
2XU� SURGXFW� SULFLQJ� LQFOXGHV� ORQJ�WHUP� DVVXPSWLRQV� UHJDUGLQJ� LQYHVWPHQW� UHWXUQV�� PRUWDOLW\�� PRUELGLW\�� SHUVLVWHQF\� DQG�

RSHUDWLQJ�FRVWV� DQG�H[SHQVHV�RI� WKH�EXVLQHVV��8VLQJ� WKH�ZURQJ�DVVXPSWLRQV� WR�SULFH�RXU� LQVXUDQFH�SURGXFWV� FRXOG�PDWHULDOO\� DQG�
DGYHUVHO\�DIIHFW�RXU�ILQDQFLDO�SRVLWLRQ��UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZV��,I�RXU�DFWXDO�FODLPV�H[SHULHQFH�LV�KLJKHU�WKDQ�RXU�HVWLPDWHV��
RXU�ILQDQFLDO�SRVLWLRQ��UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZV�FRXOG�EH�DGYHUVHO\�DIIHFWHG��)LQDOO\��WKH�6RXWK�$IULFDQ�LQVXUDQFH�LQGXVWU\�
LV� KLJKO\� FRPSHWLWLYH��0DQ\�RI� RXU� FRPSHWLWRUV� DUH�ZHOO�HVWDEOLVKHG�� UHSUHVHQWHG� QDWLRQDOO\� DQG�PDUNHW� VLPLODU� SURGXFWV� DQG�ZH�
WKHUHIRUH�PD\�QRW�EH�DEOH�WR�HIIHFWLYHO\�SHQHWUDWH�WKH�6RXWK�$IULFDQ�LQVXUDQFH�PDUNHW�� �



 

���

Risks Relating to Operating in South Africa and Other Foreign Markets 
�
Operating in Southern Africa, an emerging market, subjects us to greater risks than those we would face 

if we operated in more developed markets. 
�
(PHUJLQJ�PDUNHWV�VXFK�DV�6RXWKHUQ�$IULFD�DUH�VXEMHFW�WR�JUHDWHU�ULVNV�WKDQ�PRUH�GHYHORSHG�PDUNHWV��:KLOH�ZH�IRFXV�RXU�EXVLQHVV�

SULPDULO\�RQ� HPHUJLQJ�PDUNHWV� EHFDXVH� WKDW� LV�ZKHUH�ZH�SHUFHLYH� WKH�JUHDWHVW� RSSRUWXQLWLHV� WR�PDUNHW�RXU�SURGXFWV� DQG� VHUYLFH
VXFFHVVIXOO\��WKH�SROLWLFDO��HFRQRPLF�DQG�PDUNHW�FRQGLWLRQV�LQ�WKHVH�PDUNHWV�SUHVHQW�ULVNV�WKDW�FRXOG�PDNH�LW�PRUH�GLIILFXOW�WR�RSHUDWH�
RXU�EXVLQHVV�VXFFHVVIXOO\��

�
6RPH�RI�WKHVH�ULVNV�LQFOXGH��
� SROLWLFDO��OHJDO�DQG�HFRQRPLF�LQVWDELOLW\��LQFOXGLQJ�KLJKHU�UDWHV�RI�LQIODWLRQ�DQG�FXUUHQF\�IOXFWXDWLRQV��
� KLJK�OHYHOV�RI�FRUUXSWLRQ��LQFOXGLQJ�EULEHU\�RI�SXEOLF�RIILFLDOV��
� ORVV�GXH�WR�FLYLO�VWULIH��DFWV�RI�ZDU�RU�WHUURULVP��JXHUULOOD�DFWLYLWLHV�DQG�LQVXUUHFWLRQ��
� D� ODFN� RI� ZHOO�GHYHORSHG� OHJDO� V\VWHPV� ZKLFK� FRXOG� PDNH� LW� GLIILFXOW� IRU� XV� WR� HQIRUFH� RXU� LQWHOOHFWXDO� SURSHUW\� DQG�

FRQWUDFWXDO�ULJKWV��
� ORJLVWLFDO��XWLOLWLHV��LQFOXGLQJ�HOHFWULFLW\�DQG�ZDWHU�VXSSO\��DQG�FRPPXQLFDWLRQV�FKDOOHQJHV��
� SRWHQWLDO� DGYHUVH� FKDQJHV� LQ� ODZV� DQG� UHJXODWRU\� SUDFWLFHV�� LQFOXGLQJ� LPSRUW� DQG� H[SRUW� OLFHQVH� UHTXLUHPHQWV� DQG�

UHVWULFWLRQV��WDULIIV��OHJDO�VWUXFWXUHV�DQG�WD[�ODZV��
� GLIILFXOWLHV�LQ�VWDIILQJ�DQG�PDQDJLQJ�RSHUDWLRQV�DQG�HQVXULQJ�WKH�VDIHW\�RI�RXU�HPSOR\HHV��
� UHVWULFWLRQV�RQ�WKH�ULJKW�WR�FRQYHUW�RU�UHSDWULDWH�FXUUHQF\�RU�H[SRUW�DVVHWV��
� JUHDWHU�ULVN�RI�XQFROOHFWLEOH�DFFRXQWV�DQG�ORQJHU�FROOHFWLRQ�F\FOHV��
� LQGLJHQL]DWLRQ�DQG�HPSRZHUPHQW�SURJUDPV���
� H[SRVXUH�WR�OLDELOLW\�XQGHU�WKH�8.�%ULEHU\�$FW��DQG�
� H[SRVXUH�WR�OLDELOLW\�XQGHU�8�6��VHFXULWLHV�DQG�IRUHLJQ�WUDGH�ODZV��LQFOXGLQJ�WKH�)RUHLJQ�&RUUXSW�3UDFWLFHV�$FW��RU�)&3$��

DQG�UHJXODWLRQV�HVWDEOLVKHG�E\�WKH�8�6��'HSDUWPHQW�RI�7UHDVXU\¶V�2IILFH�RI�)RUHLJQ�$VVHWV�&RQWURO��RU�2)$&��
�
If we do not achieve applicable Broad-Based Black Economic Empowerment objectives in our South 

African businesses, we may be subject to fines and we risk losing our government and/or private contracts. 
In addition, it is possible that we may be required to increase the Black shareholding of our company in a 
manner that could dilute your ownership and/or change the companies from which we purchase goods or 
procure services (to companies with a better BEE Status Level). 

�
7KH�OHJLVODWLYH�IUDPHZRUN�IRU�WKH�SURPRWLRQ�RI�%URDG�%DVHG�%ODFN�(FRQRPLF�(PSRZHUPHQW��³%((´���LQ�6RXWK�$IULFD�KDV�EHHQ�

HVWDEOLVKHG�WKURXJK�WKH�%URDG�%DVHG�%ODFN�(FRQRPLF�(PSRZHUPHQW�$FW��1R�����RI�������DV�DPHQGHG�IURP�WLPH�WR�WLPH��DQG�WKH�
$PHQGHG�%((�&RGHV� RI�*RRG� 3UDFWLFH�� ������ RU�%((�&RGHV�� DQG� DQ\� VHFWRU�VSHFLILF� FRGHV� RI� JRRG�SUDFWLFH�� RU� 6HFWRU� &RGHV��
SXEOLVKHG�SXUVXDQW�WKHUHWR��6HFWRU�&RGHV�DUH�IXOO\�ELQGLQJ�EHWZHHQ�DQG�DPRQJ�EXVLQHVVHV�RSHUDWLQJ�LQ�D�VHFWRU�IRU�ZKLFK�D�6HFWRU�
&RGH�KDV�EHHQ�SXEOLVKHG��$FKLHYHPHQW�RI�%((�REMHFWLYHV�LV�PHDVXUHG�E\�D�VFRUHFDUG�ZKLFK�HVWDEOLVKHV�D�ZHLJKWLQJ�IRU�WKH�YDULRXV�
HOHPHQWV��6FRUHFDUGV�DUH�LQGHSHQGHQWO\�UHYLHZHG�E\�DFFUHGLWHG�%((�YHULILFDWLRQ�DJHQFLHV�ZKLFK�LVVXH�D�YHULILFDWLRQ�FHUWLILFDWH�WKDW�
SUHVHQWV�DQ�HQWLW\¶V�%((�6WDWXV�/HYHO��7KLV�%((�YHULILFDWLRQ�SURFHVV�PXVW�EH�FRQGXFWHG�RQ�DQ�DQQXDO�EDVLV��DQG�WKH�UHVXOWDQW�%((�
YHULILFDWLRQ�FHUWLILFDWH�LV�RQO\�YDOLG�IRU�D�SHULRG�RI����PRQWKV�IURP�WKH�GDWH�RI�LVVXH�RI�WKH�YHULILFDWLRQ�FHUWLILFDWH��:H�FXUUHQWO\�KDYH�
D�OHYHO���%((�UDWLQJ�IRU�RXU�6RXWK�$IULFDQ�EXVLQHVV��
�

&HUWDLQ�RI�RXU�6RXWK�$IULFDQ�EXVLQHVVHV�DUH�VXEMHFW�WR�HLWKHU�WKH�$PHQGHG�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�6HFWRU�
&RGH��RU�,&7�6HFWRU�&RGH��RU�WKH�$PHQGHG�)LQDQFLDO�6HUYLFHV�6HFWRU�&RGH��RU�WKH�)6�6HFWRU�&RGH��7KH�,&7�6HFWRU�&RGH�DQG�WKH�)
6HFWRU�&RGH�KDYH�EHHQ�DPHQGHG�DQG�DOLJQHG�ZLWK�WKH�QHZ�%((�&RGHV�DQG�ZHUH�SURPXOJDWHG�LQ�1RYHPEHU������DQG�'HFHPEHU�������
UHVSHFWLYHO\�� /LFHQVLQJ� DQG�� RU� UHJXODWLRQ� DXWKRULWLHV� RYHUVHHLQJ� WKHVH� 6RXWK� $IULFDQ� EXVLQHVVHV� PD\� VHW� PLQLPXP� DGKHUHQFH�
UHTXLUHPHQWV�WR�%((�VWDQGDUGV�DV�D�FRQGLWLRQ�IRU�DQ�RSHUDWLQJ�OLFHQVH�WR�WUDGH��

�
7KH�%((�VFRUHFDUG�LQFOXGHV�D�FRPSRQHQW�UHODWLQJ�WR�PDQDJHPHQW�FRQWURO��ZKLFK�VHUYHV�WR�GHWHUPLQH�WKH�SDUWLFLSDWLRQ�RI�%ODFN�

SHRSOH� ZLWKLQ� WKH� ERDUG�� DV� ZHOO� DV� DW� YDULRXV� OHYHOV� RI�PDQDJHPHQW� ZLWKLQ� D�PHDVXUHG� HQWLW\� �LQFOXGLQJ�� inter alia�� ([HFXWLYH�
0DQDJHPHQW��6HQLRU�0DQDJHPHQW��0LGGOH�0DQDJHPHQW�DQG�-XQLRU�0DQDJHPHQW���7KH�%((�&RGHV�DQG�RU�6HFWRU�&RGHV�GHILQH�WKH�
WHUPV��Senior Management����Middle Management��DQG��Junior Management��DV� WKRVH�RFFXSDWLRQDO�FDWHJRULHV� DV�GHWHUPLQHG� LQ�
DFFRUGDQFH� ZLWK� WKH� (PSOR\PHQW� (TXLW\� 5HJXODWLRQV�� ZLWK� VSHFLILF� HPSKDVLV� RQ� LPSURYLQJ� SDUWLFLSDWLRQ� LQ� SURSRUWLRQ� WR� WKH�
GHPRJUDSKLFV�RI� WKH�(FRQRPLFDOO\�$FWLYH�3RSXODWLRQ�RI�6RXWK�$IULFD��DV�SXEOLVKHG�E\�6WDWLVWLFV�6RXWK�$IULFD��IURP�WLPH� WR�WLPH��
(PSOR\PHQW�(TXLW\�OHJLVODWLRQ�VHHNV�WR�GULYH�WKH�DOLJQPHQW�RI�WKH�ZRUNIRUFH�ZLWK�WKH�UDFLDO�FRPSRVLWLRQ�RI�WKH�HFRQRPLFDOO\�DFWLYH�
SRSXODWLRQ� RI� 6RXWK� $IULFD� DQG� DFFHOHUDWH� WKH� DFKLHYHPHQW� RI� HPSOR\PHQW� HTXLW\� WDUJHWV�� LQWURGXFLQJ� PRQHWDU\� ILQHV� IRU� QRQ�
FRPSOLDQFH�ZLWK� WKH�(PSOR\PHQW�(TXLW\� OHJLVODWLRQ�DQG�PLVUHSUHVHQWHG�VXEPLVVLRQV��$QQH[XUH�(($��WR�WKH�(PSOR\PHQW�(TXLW\�
5HJXODWLRQV�VHWV�RXW�WKH�YDULRXV�RFFXSDWLRQDO�OHYHOV�ZKLFK�DUH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHOHYDQW�JUDGLQJ�V\VWHPV�DSSOLHG�E\�
WKH�PHDVXUHG�HQWLW\�DQG�UHIHUUHG�WR�LQ�VDLG�$QQH[XUH��
� �



 

���

:H�KDYH�WDNHQ�D�QXPEHU�RI�DFWLRQV�DV�D�FRPSDQ\�WR�LQFUHDVH�HPSRZHUPHQW�RI�%ODFN��DV�GHILQHG�XQGHU�DSSOLFDEOH�UHJXODWLRQV��
6RXWK�$IULFDQV��)RU�LQVWDQFH�� WKH�6RXWK�$IULFDQ�FRPSHWLWLRQ�DXWKRULWLHV�DSSURYHG�WKH�&RQQHFW�WUDQVDFWLRQ�VXEMHFW�WR�FHUWDLQ�SXEOLF�
LQWHUHVW�FRQGLWLRQV�UHODWLQJ�WR�HPSOR\PHQW��LQFUHDVLQJ�WKH�VSUHDG�RI�RZQHUVKLS�E\�KLVWRULFDOO\�GLVDGYDQWDJHG�SHRSOH��³+'3V´���DQG�
LQYHVWLQJ�LQ�ERWK�HQWHUSULVH�DQG�VXSSOLHU�GHYHORSPHQW��)XUWKHU�WR�LQFUHDVLQJ�WKH�VSUHDG�RI�RZQHUVKLS�E\�+'3V��ZH�DUH� UHTXLUHG�WR�
HVWDEOLVK� DQ�(PSOR\HH�6KDUH�2ZQHUVKLS� 3ODQ� VFKHPH� �³(623´��ZLWKLQ� ���PRQWKV� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� WUDQVDFWLRQ� WKDW�
FRPSOLHV�ZLWK�FHUWDLQ�GHVLJQ�SULQFLSOHV��7KLV�ZLOO�EHQHILW�WKH�ZRUNHUV�RI�WKH�PHUJHG�HQWLW\�DQG�UHVXOW�LQ�WKHP�UHFHLYLQJ�D�VKDUHKROGLQJ�
LQ�RXU�FRPSDQ\�HTXDO�LQ�YDOXH�WR�DW�OHDVW����RI�WKH�LVVXHG�VKDUHV�LQ�RXU�FRPSDQ\�DV�RI�$SULO�����������,I�ZLWKLQ����PRQWKV�RI�WKH�
LPSOHPHQWDWLRQ�GDWH�RI�WKH�WUDQVDFWLRQ��ZH�JHQHUDWH�D�SRVLWLYH�QHW�SURILW�IRU�WKUHH�FRQVHFXWLYH�TXDUWHUV��WKH�(623�VKDOO�LQFUHDVH�WR����
RI�WKH�LVVXHG�VKDUHV�LQ�RXU�FRPSDQ\�DV�RI�$SULO�����������7KH�ILQDO�VWUXFWXUH�RI�WKH�(623�LV�FRQWLQJHQW�RQ�VKDUHKROGHU�DSSURYDO�DQG�
UHOHYDQW�UHJXODWRU\�DQG�JRYHUQDQFH�DSSURYDOV��7KH�(623�KDG�QRW�EHHQ�HVWDEOLVKHG�DV�RI�WKH�GDWH�RI�WKLV�$QQXDO�5HSRUW��

�
'XULQJ�ILVFDO�������ZH�PDGH�FDVK�FRQWULEXWLRQV�WR����FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�DQG�HQWHUSULVHV�WR�HQDEOH�WKHP�WR�SURPRWH�

JURZWK�DQG� VWUHQJWKHQ� WKHLU�FDSDFLW\� WR�GHYHORS� LQQRYDWLYH�SODWIRUPV�RU�SURYLGH�VHUYLFHV� WR�WKH�PDUNHWV� WKH\�VHUYH��:H�SURYLGHG�
IXQGLQJ�WR�EXLOG�QHFHVVDU\� LQIUDVWUXFWXUH�WR�D�KLJK�VFKRRO�EDVHG�LQ�D�UXUDO�FRPPXQLW\�DQG�DOVR�FRQWULEXWHG�����PRELOH�GHYLFHV�WR�
GLVDGYDQWDJHV�6RXWK�$IULFDQ�VFKRODUV��:H�KDYH�DOVR�HVWDEOLVKHG�D�IXQG�WR�DLG�YXOQHUDEOH�FRPPXQLWLHV�DIIHFWHG�E\�ILUHV�DQG�IORRGV��
2XU�GRQDWLRQV�WR�WKLV�IXQG�LQFOXGHG�IRRG��EODQNHWV��DQG�UHSODFHPHQWV�IRU�SHUVRQDO�EHORQJLQJV�DQG�KRXVHKROG�JRRGV��KHOSLQJ�FRPPXQLW\�
PHPEHUV�UHFRYHU�DQG�UHJDLQ�HFRQRPLF�VWDELOLW\��+RZHYHU��LW�LV�SRVVLEOH�WKDW�WKHVH�DQG�RWKHU�DFWLRQV�PD\�QRW�EH�VXIILFLHQW�WR�HQDEOH�XV�
WR�DFKLHYH�WKH�DSSOLFDEOH�%((�REMHFWLYHV�VHW�RXW�IRU�VSHFLILF�ILQDQFLDO�\HDUV��,Q�WKDW�HYHQW��LQ�RUGHU�WR�PDLQWDLQ�FRPSHWLWLYHQHVV�ZLWK�
ERWK�JRYHUQPHQW�DQG�SULYDWH�VHFWRU�FOLHQWV��ZH�PD\�KDYH�WR�VHHN�WR�LQFUHDVH�FRPSOLDQFH�WKURXJK�RWKHU�PHDQV��LQFOXGLQJ�E\�VHOOLQJ�RU�
SODFLQJ�DGGLWLRQDO�VKDUHV�RI�/HVDND�RU�RI�RXU�6RXWK�$IULFDQ�VXEVLGLDULHV�WR�%ODFN�6RXWK�$IULFDQV��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\���RYHU�
DQG�DERYH�ZKDW�KDV�DOUHDG\�EHHQ�DSSURYHG��6XFK�VDOHV�RU�SODFHPHQWV�RI�VKDUHV�FRXOG�KDYH�D�GLOXWLYH�LPSDFW�RQ�\RXU�RZQHUVKLS�LQWHUHVW��
ZKLFK�FRXOG�FDXVH�WKH�PDUNHW�SULFH�RI�RXU�VWRFN�WR�GHFOLQH��

�
:H�H[SHFW�WKDW�RXU�%((�6WDWXV�/HYHO�ZLOO�EH�LPSRUWDQW�LQ�RUGHU�IRU�XV�WR�UHPDLQ�FRPSHWLWLYH�LQ�WKH�6RXWK�$IULFDQ�PDUNHWSODFH�

DQG�ZH�FRQWLQXDOO\�VHHN�ZD\V�WR�LPSURYH�RXU�%((�6WDWXV�/HYHO��HVSHFLDOO\�WKH�RZQHUVKLS�HOHPHQW��VR�FDOOHG�³HTXLW\�HOHPHQW´��WKHUHRI���
�
We may not be able to effectively and efficiently manage the disruption to our operations as a result of 

erratic electricity supply in South Africa, which could adversely affect our, financial position, cash flows and 
future growth. 

�
2XU�EXVLQHVVHV�LQ�6RXWK�$IULFD�DUH�GHSHQGHQW�RQ�HOHFWULFLW\�JHQHUDWHG�DQG�VXSSOLHG�E\�WKH�VWDWH�RZQHG�XWLOLW\��(VNRP��LQ�RUGHU

WR�RSHUDWH��DQG�(VNRP�KDV�EHHQ�XQDEOH�WR�JHQHUDWH�DQG�VXSSO\�WKH�DPRXQW�RI�HOHFWULFLW\�UHTXLUHG�E\�WKH�6RXWK�$IULFDQ�HFRQRP\�ZKLFK�
KDV�UHVXOWHG�LQ�VLJQLILFDQW�DQG�RIWHQ�XQSUHGLFWDEOH�HOHFWULFLW\�VXSSO\�GLVUXSWLRQV��(VNRP�KDV�LPSOHPHQWHG�D�QXPEHU�RI�VKRUW��DQG�ORQJ�
WHUP�PLWLJDWLRQ�SODQV�WR�FRUUHFW�WKHVH�LVVXHV�EXW�VXSSO\�GLVUXSWLRQV�FRQWLQXHG�WR�RFFXU�UHJXODUO\�DQG�ZLWK�QR�SUHGLFWDELOLW\�LQ�UHFHQW�
\HDUV�� DOWKRXJK�FRQVLVWHQF\�RI� HOHFWULFLW\� VXSSO\� KDV� LPSURYHG�VLJQLILFDQWO\� VLQFH�$SULO� ������$V� SDUW� RI� RXU� EXVLQHVV� FRQWLQXLW\�
SURJUDPV��ZH�KDYH�LQVWDOOHG�EDFN�XS�GLHVHO�JHQHUDWRUV�LQ�RUGHU�IRU�XV�WR�FRQWLQXH�WR�RSHUDWH�RXU�FRUH�GDWD�SURFHVVLQJ�IDFLOLWLHV�LQ�WKH�
HYHQW�RI�LQWHUPLWWHQW�GLVUXSWLRQV�WR�RXU�HOHFWULFLW\�VXSSO\��:H�KDYH�WR�SHUIRUP�UHJXODU�PRQLWRULQJ�DQG�PDLQWHQDQFH�RI�WKHVH�JHQHUDWRUV�
DQG�DOVR�VRXUFH�DQG�PDQDJH�GLHVHO�IXHO�OHYHOV��:H�PD\�DOVR�EH�UHTXLUHG�WR�UHSODFH�WKHVH�JHQHUDWRUV�RQ�D�PRUH�IUHTXHQW�EDVLV�GXH�WR�
WKH�DGGLWLRQDO�EXUGHQ�SODFHG�RQ�WKHP��

�
2XU�UHVXOWV�RI�RSHUDWLRQV��ILQDQFLDO�SRVLWLRQ��FDVK�IORZV�DQG�IXWXUH�JURZWK�FRXOG�EH�DGYHUVHO\�DIIHFWHG�LI�(VNRP�LV�XQDEOH�WR�UDLVH�

VXIILFLHQW�IXQGLQJ�WR�RSHUDWH�DQG�RU�FRPPLVVLRQ�QHZ�HOHFWULFLW\�JHQHUDWLQJ�SRZHU�VWDWLRQV�LQ�DFFRUGDQFH�ZLWK�LWV�SODQV��RU�DW�DOO��RU�LI�
ZH�DUH�XQDEOH�WR�HIIHFWLYHO\�DQG�HIILFLHQWO\�WHVW��PDLQWDLQ��VRXUFH�IXHO�IRU��DQG�UHSODFH��RXU�JHQHUDWRUV��
�

Fluctuations in the value of the South African rand have had, and will continue to have, a significant 
impact on our reported results of operations, which may make it difficult to evaluate our business 
performance between reporting periods and may also adversely affect our stock price. 

�
7KH�6RXWK�$IULFDQ�UDQG��RU�=$5��LV�WKH�SULPDU\�RSHUDWLQJ�FXUUHQF\�IRU�RXU�EXVLQHVV�RSHUDWLRQV�ZKLOH�RXU�ILQDQFLDO�UHVXOWV�DUH�

UHSRUWHG�LQ�8�6��GROODUV��7KHUHIRUH��DQ\�GHSUHFLDWLRQ�LQ�WKH�=$5�DJDLQVW�WKH�8�6��GROODU��ZRXOG�QHJDWLYHO\�LPSDFW�RXU�UHSRUWHG�UHYHQXH�
DQG�QHW�LQFRPH��7KH�8�6��GROODU�=$5�H[FKDQJH�UDWH�KDV�KLVWRULFDOO\�EHHQ�YRODWLOH�DQG�ZH�H[SHFW�WKLV�YRODWLOLW\�WR�FRQWLQXH��UHIHU�WR�
,WHP� �²³0DQDJHPHQW¶V� 'LVFXVVLRQ� DQG� $QDO\VLV� RI� )LQDQFLDO� &RQGLWLRQ� DQG� 5HVXOWV� RI� 2SHUDWLRQV²&XUUHQF\� ([FKDQJH� 5DWH�
,QIRUPDWLRQ�´���'XH� WR� WKH� VLJQLILFDQW� IOXFWXDWLRQ� LQ�WKH�YDOXH�RI� WKH�=$5�DQG� LWV� LPSDFW�RQ�RXU� UHSRUWHG�UHVXOWV��\RX�PD\�ILQG�LW�
GLIILFXOW�WR�FRPSDUH�RXU�UHVXOWV�RI�RSHUDWLRQV�EHWZHHQ�ILQDQFLDO�UHSRUWLQJ�SHULRGV�HYHQ�WKRXJK�ZH�SURYLGH�VXSSOHPHQWDO�LQIRUPDWLRQ�
DERXW�RXU�UHVXOWV�RI�RSHUDWLRQV�GHWHUPLQHG�RQ�D�=$5�EDVLV��6LPLODUO\��GHSUHFLDWLRQ�LQ�WKH�=$5�PD\�QHJDWLYHO\�LPSDFW�WKH�SULFHV�DW�
ZKLFK�RXU�VWRFN�WUDGHV��

�
:H�JHQHUDOO\�GR�QRW�HQJDJH�LQ�DQ\�FXUUHQF\�KHGJLQJ�WUDQVDFWLRQV�LQWHQGHG�WR�UHGXFH�WKH�HIIHFW�RI�IOXFWXDWLRQV�LQ�IRUHLJQ�FXUUHQF\�

H[FKDQJH�UDWHV�RQ�RXU�UHVXOWV�RI�RSHUDWLRQV��RWKHU�WKDQ�HFRQRPLF�KHGJLQJ�XVLQJ�IRUZDUG�FRQWUDFWV�UHODWLQJ�WR�RXU�LQYHQWRU\�SXUFKDVHV�
ZKLFK�DUH�VHWWOHG�LQ�8�6��GROODUV�RU�HXURV��:H�FDQQRW�JXDUDQWHH�WKDW�ZH�ZLOO�HQWHU�LQWR�KHGJLQJ�WUDQVDFWLRQV�LQ�WKH�IXWXUH�RU��LI�ZH�GR��
WKDW�WKHVH�WUDQVDFWLRQV�ZLOO�VXFFHVVIXOO\�SURWHFW�XV�DJDLQVW�FXUUHQF\�IOXFWXDWLRQV�� �



 

���

South Africa’s high levels of poverty, unemployment and crime may increase our costs and impair our 
ability to maintain a qualified workforce 

�
:KLOH�6RXWK�$IULFD�KDV�D�KLJKO\�GHYHORSHG�ILQDQFLDO�DQG�OHJDO�LQIUDVWUXFWXUH��LW�DOVR�KDV�KLJK�OHYHOV�RI�FULPH�DQG�XQHPSOR\PHQW��

UHODWLYH�WR�SHHU�FRXQWULHV�LQ�$IULFD�DQG�RWKHU�HPHUJLQJ�HFRQRPLHV��DQG�WKHUH�DUH�VLJQLILFDQW�GLIIHUHQFHV�LQ�WKH�OHYHO�RI�HFRQRPLF�DQG�
VRFLDO�GHYHORSPHQW�DPRQJ�LWV�SHRSOH��ZLWK�ODUJH�SDUWV�RI�WKH�SRSXODWLRQ��SDUWLFXODUO\�LQ�UXUDO�DUHDV��KDYLQJ�OLPLWHG�DFFHVV�WR�DGHTXDWH�
HGXFDWLRQ��KHDOWKFDUH��KRXVLQJ�DQG�RWKHU�EDVLF�VHUYLFHV��LQFOXGLQJ�ZDWHU�DQG�HOHFWULFLW\��,Q�DGGLWLRQ��6RXWK�$IULFD�KDV�D�KLJK�SUHYDOHQFH�
RI�+,9�$,'6�DQG�WXEHUFXORVLV��*RYHUQPHQW�SROLFLHV�DLPHG�DW�DOOHYLDWLQJ�DQG�UHGUHVVLQJ�WKH�GLVDGYDQWDJHV�VXIIHUHG�E\�WKH�PDMRULW\�RI�
FLWL]HQV�XQGHU�SUHYLRXV�JRYHUQPHQWV�PD\� LQFUHDVH�RXU�FRVWV�DQG�UHGXFH�RXU�SURILWDELOLW\��DOO�RI�ZKLFK�FRXOG�QHJDWLYHO\�DIIHFW�RXU�
EXVLQHVV��7KHVH�SUREOHPV�PD\�SURPSW�HPLJUDWLRQ�RI� VNLOOHG�ZRUNHUV�� KLQGHU� LQYHVWPHQW� LQWR�6RXWK�$IULFD�DQG� LPSHGH�HFRQRPLF�
JURZWK��$V�D�UHVXOW��ZH�PD\�KDYH�GLIILFXOWLHV�DWWUDFWLQJ�DQG�UHWDLQLQJ�TXDOLILHG�HPSOR\HHV��

 
The economy of South Africa is exposed to high rates of inflation, interest and corporate tax, which 

could increase our operating costs and thereby reduce our profitability. Furthermore, the South African 
government requires additional income to fund future government expenditures and may be required, among 
other things, to increase existing income tax rates, including the corporate income tax rate, amend existing 
tax legislation or introduce additional taxes. 

�
7KH�HFRQRP\�RI�6RXWK�$IULFD�LQ�WKH�SDVW�KDV�EHHQ��DQG�LQ�WKH�IXWXUH�PD\�FRQWLQXH�WR�EH��FKDUDFWHUL]HG�E\�UDWHV�RI�LQIODWLRQ�DQG�

LQWHUHVW�WKDW�DUH�VXEVWDQWLDOO\�KLJKHU�WKDQ�WKRVH�SUHYDLOLQJ�LQ�WKH�8QLWHG�6WDWHV�DQG�RWKHU�KLJKO\�GHYHORSHG�HFRQRPLHV��+LJK�UDWHV�RI�
LQIODWLRQ�FRXOG�LQFUHDVH�RXU�6RXWK�$IULFDQ�EDVHG�FRVWV�DQG�GHFUHDVH�RXU�RSHUDWLQJ�PDUJLQV��+LJK�LQWHUHVW�UDWHV�LQFUHDVH�WKH�FRVW�RI�RXU�
GHEW�ILQDQFLQJ��WKRXJK�FRQYHUVHO\��WKH\�DOVR�LQFUHDVH�WKH�DPRXQW�RI�LQFRPH�ZH�HDUQ�RQ�DQ\�FDVK�EDODQFHV��7KH�6RXWK�$IULFDQ�FRUSRUDWH�
LQFRPH�WD[�UDWH��RI������LV�KLJKHU�WKDQ�WKH�8�6��IHGHUDO�LQFRPH�WD[�UDWH��RI������$Q\�LQFUHDVH�LQ�WKH�HIIHFWLYH�6RXWK�$IULFDQ�FRUSRUDWH�
LQFRPH�WD[�UDWH�ZRXOG�DGYHUVHO\�LPSDFW�RXU�SURILWDELOLW\�DQG�FDVK�IORZ�JHQHUDWLRQ��

�
Risks Relating to Government Regulation 
�
We are required to comply with certain laws and regulations, including economic and trade sanctions, 

which could adversely impact our future growth. 
�
:H�DUH�VXEMHFW� WR�8�6��DQG�RWKHU�WUDGH�FRQWUROV��HFRQRPLF�VDQFWLRQV�DQG�VLPLODU�ODZV�DQG�UHJXODWLRQV�� LQFOXGLQJ�WKRVH� LQ�WKH�

MXULVGLFWLRQV� ZKHUH� ZH� RSHUDWH�� 2XU� IDLOXUH� WR� FRPSO\� ZLWK� WKHVH� ODZV� DQG� UHJXODWLRQV� FRXOG� VXEMHFW� XV� WR� FLYLO�� FULPLQDO� DQG�
DGPLQLVWUDWLYH�SHQDOWLHV�DQG�KDUP�RXU�UHSXWDWLRQ��7KHVH� ODZV�DQG�UHJXODWLRQV�SODFH� UHVWULFWLRQV�RQ�RXU�RSHUDWLRQV��WUDGH�SUDFWLFHV��
SDUWQHUV�DQG�LQYHVWPHQW�GHFLVLRQV��,Q�SDUWLFXODU��RXU�RSHUDWLRQV�DUH�VXEMHFW� WR�8�6��DQG�IRUHLJQ� WUDGH�FRQWURO� ODZV�DQG�UHJXODWLRQV��
LQFOXGLQJ�YDULRXV�H[SRUW�FRQWUROV�DQG�HFRQRPLF�VDQFWLRQV�SURJUDPV��VXFK�DV�WKRVH�DGPLQLVWHUHG�E\�2)$&��:H�PRQLWRU�FRPSOLDQFH�LQ�
DFFRUGDQFH�ZLWK�WKH����SULQFLSOHV�DV�VHW�RXW�LQ�WKH�8QLWHG�1DWLRQV�*OREDO�&RPSDFW�3ULQFLSOHV��WKH�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�
RSHUDWLRQ�DQG�'HYHORSPHQW�UHFRPPHQGDWLRQV�UHODWLQJ�WR�FRUUXSWLRQ��DQG�WKH�,QWHUQDWLRQDO�/DERU�2UJDQL]DWLRQ�3URWRFRO�LQ�WHUPV�RI�
FHUWDLQ�RI�WKH�LWHPV�WR�EH�PRQLWRUHG��$V�D�UHVXOW�RI�GRLQJ�EXVLQHVV�LQ�IRUHLJQ�FRXQWULHV�DQG�ZLWK�IRUHLJQ�SDUWQHUV��ZH�DUH�H[SRVHG�WR�D�
KHLJKWHQHG�ULVN�RI�YLRODWLQJ�WUDGH�FRQWURO�ODZV�DV�ZHOO�DV�VDQFWLRQV�UHJXODWLRQV��
�

9LRODWLRQV�RI� WUDGH� FRQWURO� ODZV�DQG�VDQFWLRQV�UHJXODWLRQV�DUH�SXQLVKDEOH�E\�FLYLO�SHQDOWLHV�� LQFOXGLQJ� ILQHV��GHQLDO�RI�H[SRUW�
SULYLOHJHV�� LQMXQFWLRQV��DVVHW�VHL]XUHV��GHEDUPHQW� IURP�JRYHUQPHQW�FRQWUDFWV�DQG�UHYRFDWLRQV�RU�UHVWULFWLRQV�RI� OLFHQVHV��DV�ZHOO�DV�
FULPLQDO�ILQHV�DQG�LPSULVRQPHQW��:H�KDYH�GHYHORSHG�SROLFLHV�DQG�SURFHGXUHV�DV�SDUW�RI�D�FRPSDQ\�ZLGH�FRPSOLDQFH�SURJUDP�WKDW�LV�
GHVLJQHG�WR�DVVLVW�RXU�FRPSOLDQFH�ZLWK�DSSOLFDEOH�8�6��DQG�LQWHUQDWLRQDO�WUDGH�FRQWURO�ODZV�DQG�UHJXODWLRQV��LQFOXGLQJ�WUDGH�FRQWUROV�
DQG�VDQFWLRQV�SURJUDPV�DGPLQLVWHUHG�E\�2)$&��DQG�SURYLGH�UHJXODU�WUDLQLQJ�WR�RXU�HPSOR\HHV�WR�FUHDWH�DZDUHQHVV�DERXW�WKH�ULVNV�RI�
YLRODWLRQV�RI�WUDGH�FRQWURO�ODZV�DQG�VDQFWLRQV�UHJXODWLRQV�DQG�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKHVH�ODZV�DQG�UHJXODWLRQV��+RZHYHU��WKHUH�
FDQ�EH�QR�DVVXUDQFH�WKDW�DOO�RI�RXU�HPSOR\HHV��FRQVXOWDQWV��SDUWQHUV��DJHQWV�RU�RWKHU�DVVRFLDWHG�SHUVRQV�ZLOO�QRW�DFW�LQ�YLRODWLRQ�RI�RXU�
SROLFLHV�DQG�WKHVH�ODZV�DQG�UHJXODWLRQV��RU�WKDW�RXU�SROLFLHV�DQG�SURFHGXUHV�ZLOO�HIIHFWLYHO\�SUHYHQW�XV�IURP�YLRODWLQJ�WKHVH�UHJXODWLRQV�
LQ�HYHU\�WUDQVDFWLRQ�LQ�ZKLFK�ZH�PD\�HQJDJH��RU�SURYLGH�D�GHIHQVH�WR�DQ\�DOOHJHG�YLRODWLRQ��,Q�SDUWLFXODU��ZH�PD\�EH�KHOG�OLDEOH�IRU�
WKH�DFWLRQV�WKDW�RXU�ORFDO��VWUDWHJLF�RU�MRLQW�YHQWXUH�SDUWQHUV�WDNH�LQVLGH�RU�RXWVLGH�RI�WKH�8QLWHG�6WDWHV��HYHQ�WKRXJK�RXU�SDUWQHUV�PD\�
QRW�EH�VXEMHFW�WR� WKHVH�ODZV��6XFK�D�YLRODWLRQ��HYHQ�LI�RXU�SROLFLHV�SURKLELW� LW��FRXOG�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFW�RXU�UHSXWDWLRQ��
EXVLQHVV�� UHVXOWV� RI� RSHUDWLRQV� DQG� ILQDQFLDO� FRQGLWLRQ�� $Q\� H[SDQVLRQ� LQWR� GHYHORSLQJ� FRXQWULHV�� DQG� RXU� GHYHORSPHQW� RI� QHZ�
SDUWQHUVKLSV�DQG�MRLQW�YHQWXUH�UHODWLRQVKLSV��FRXOG�LQFUHDVH�WKH�ULVN�RI�2)$&�YLRODWLRQV�LQ�WKH�IXWXUH��

�
,Q�DGGLWLRQ��RXU�SD\PHQW�SURFHVVLQJ�DQG�ILQDQFLDO�VHUYLFHV�DFWLYLWLHV�DUH�VXEMHFW� WR�H[WHQVLYH�UHJXODWLRQ��&RPSOLDQFH�ZLWK�WKH�

UHTXLUHPHQWV�XQGHU�WKH�YDULRXV�UHJXODWRU\�UHJLPHV�PD\�FDXVH�XV�WR�LQFXU�VLJQLILFDQW�DGGLWLRQDO�FRVWV�DQG�IDLOXUH�WR�FRPSO\�ZLWK�VXFK�
UHTXLUHPHQWV�FRXOG�UHVXOW�LQ�WKH�VKXWGRZQ�RI�WKH�QRQ�FRPSO\LQJ�IDFLOLW\��WKH�LPSRVLWLRQ�RI�OLHQV��ILQHV�DQG�RU�FLYLO�RU�FULPLQDO�OLDELOLW\� 



 

���

We are required to comply with anti-corruption laws and regulations, including the FCPA and UK 
Bribery Act, in the jurisdictions in which we operate our business, which could adversely impact our future 
growth. 

�
7KH�)&3$�SURKLELWV�XV�IURP�SURYLGLQJ�DQ\WKLQJ�RI�YDOXH�WR�IRUHLJQ�RIILFLDOV�IRU�WKH�SXUSRVHV�RI�REWDLQLQJ�RU�UHWDLQLQJ�EXVLQHVV��

RU� VHFXULQJ� DQ\� LPSURSHU� EXVLQHVV� DGYDQWDJH�� DQG� UHTXLUHV� XV� WR� NHHS� ERRNV� DQG� UHFRUGV� WKDW� DFFXUDWHO\� DQG� IDLUO\� UHIOHFW� RXU�
WUDQVDFWLRQV��$V�SDUW�RI�RXU�EXVLQHVV��ZH�PD\�GHDO�ZLWK�VWDWH�RZQHG�EXVLQHVV�HQWHUSULVHV�� WKH�HPSOR\HHV�RI�ZKLFK�DUH�FRQVLGHUHG�
IRUHLJQ�RIILFLDOV�IRU�SXUSRVHV�RI� WKH�)&3$��7KH�8.�%ULEHU\�$FW�LQFOXGHV�SURYLVLRQV�WKDW�H[WHQG�EH\RQG�EULEHU\�RI�IRUHLJQ�SXEOLF�
RIILFLDOV�DQG�DOVR�DSSO\�WR�WUDQVDFWLRQV�ZLWK�LQGLYLGXDOV�QRW�HPSOR\HG�E\�D�JRYHUQPHQW�DQG�WKH�DFW�LV�DOVR�PRUH�RQHURXV�WKDQ�WKH�)&3$�
LQ�D�QXPEHU�RI�RWKHU�UHVSHFWV��LQFOXGLQJ�MXULVGLFWLRQ��QRQ�H[HPSWLRQ�RI�IDFLOLWDWLRQ�SD\PHQWV�DQG�SHQDOWLHV��6RPH�RI�WKH�LQWHUQDWLRQDO�
ORFDWLRQV�LQ�ZKLFK�ZH�RSHUDWH�RU�KDYH�LQYHVWPHQWV�ODFN�D�GHYHORSHG�OHJDO�V\VWHP�DQG�KDYH�KLJKHU�WKDQ�QRUPDO�OHYHOV�RI�FRUUXSWLRQ��

�
$Q\� IDLOXUH�E\� XV� WR� DGRSW� DSSURSULDWH� FRPSOLDQFH� SURFHGXUHV� DQG� HQVXUH� WKDW�RXU� HPSOR\HHV�� DJHQWV� DQG� EXVLQHVV�SDUWQHUV�

FRPSO\�ZLWK�WKH�DQWL�FRUUXSWLRQ�ODZV�DQG�UHJXODWLRQV�FRXOG�VXEMHFW�XV�WR�VXEVWDQWLDO�SHQDOWLHV��DQG�WKH�UHTXLUHPHQW�WKDW�ZH�FRPSO\�
ZLWK�WKHVH�ODZV�FRXOG�SXW�XV�DW�D�FRPSHWLWLYH�GLVDGYDQWDJH�DJDLQVW�FRPSDQLHV�WKDW�DUH�QRW�UHTXLUHG�WR�FRPSO\��)RU�H[DPSOH��LQ�PDQ\�
HPHUJLQJ�PDUNHWV�� WKHUH�PD\�EH�VLJQLILFDQW� OHYHOV�RI�RIILFLDO�FRUUXSWLRQ��DQG�WKXV��EULEHU\�RI�SXEOLF�RIILFLDOV�PD\�EH�D�FRPPRQO\�
DFFHSWHG�FRVW�RI�GRLQJ�EXVLQHVV��2XU�UHIXVDO�WR�HQJDJH�LQ�LOOHJDO�EHKDYLRU��VXFK�DV�SD\LQJ�EULEHV��PD\�UHVXOW�LQ�XV�QRW�EHLQJ�DEOH�WR�
REWDLQ�EXVLQHVV�WKDW�ZH�PLJKW�RWKHUZLVH�KDYH�EHHQ�DEOH�WR�VHFXUH�RU�SRVVLEO\�HYHQ�UHVXOW�LQ�XQODZIXO��VHOHFWLYH�RU�DUELWUDU\�DFWLRQ�EHLQJ�
WDNHQ�DJDLQVW�XV��

�
9LRODWLRQV�RI�DQWL�FRUUXSWLRQ�ODZV�DQG�UHJXODWLRQV�DUH�SXQLVKDEOH�E\�FLYLO�SHQDOWLHV��LQFOXGLQJ�ILQHV��DV�ZHOO�DV�FULPLQDO�ILQHV�DQG�

LPSULVRQPHQW��:H�KDYH�GHYHORSHG�SROLFLHV�DQG�SURFHGXUHV�DV�SDUW�RI�D�FRPSDQ\�ZLGH�FRPSOLDQFH�SURJUDP�WKDW�LV�GHVLJQHG�WR�DVVLVW�
RXU�FRPSOLDQFH�ZLWK�DSSOLFDEOH�8�6���6RXWK�$IULFDQ�DQG�RWKHU�LQWHUQDWLRQDO�DQWL�FRUUXSWLRQ�ODZV�DQG�UHJXODWLRQV��DQG�SURYLGH�UHJXODU�
WUDLQLQJ�WR�RXU�HPSOR\HHV�WR�FRPSO\�ZLWK�WKHVH�ODZV�DQG�UHJXODWLRQV��+RZHYHU��WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�DOO�RI�RXU�HPSOR\HHV��
FRQVXOWDQWV��SDUWQHUV��DJHQWV�RU�RWKHU�DVVRFLDWHG�SHUVRQV�ZLOO�QRW�WDNH�DFWLRQV�LQ�YLRODWLRQ�RI�RXU�SROLFLHV�RU�WKHVH�ODZV�DQG�UHJXODWLRQV��
RU�WKDW�RXU�SROLFLHV�DQG�SURFHGXUHV�ZLOO�HIIHFWLYHO\�SUHYHQW�XV�IURP�YLRODWLQJ�WKHVH�UHJXODWLRQV�LQ�HYHU\�WUDQVDFWLRQ�LQ�ZKLFK�ZH�PD\�
HQJDJH��RU�SURYLGH�D�GHIHQVH�WR�DQ\�DOOHJHG�YLRODWLRQ��,Q�SDUWLFXODU��ZH�PD\�EH�KHOG�OLDEOH�IRU�WKH�DFWLRQV�WKDW�RXU�ORFDO��VWUDWHJLF�RU�
MRLQW�YHQWXUH�SDUWQHUV�WDNH�LQVLGH�RU�RXWVLGH�RI�WKH�8QLWHG�6WDWHV��HYHQ�WKRXJK�RXU�SDUWQHUV�PD\�QRW�EH�VXEMHFW�WR�WKHVH�ODZV��6XFK�D�
YLRODWLRQ�� HYHQ� LI�RXU�SROLFLHV�SURKLELW� LW�� FRXOG�PDWHULDOO\� DQG�DGYHUVHO\� DIIHFW�RXU� UHSXWDWLRQ��EXVLQHVV�� UHVXOWV�RI�RSHUDWLRQV�DQG�
ILQDQFLDO�FRQGLWLRQ��

�
We do not have a South African banking license and, therefore, we provide our EPE solution through 

an arrangement with a third-party bank, which limits our control over this business and the economic benefit 
we derive from it. If this arrangement were to terminate, we would not be able to operate our EPE business 
without alternate means of access to a banking license. 

�
7KH� 6RXWK�$IULFDQ� UHWDLO� EDQNLQJ�PDUNHW� LV� KLJKO\� UHJXODWHG�� 8QGHU� FXUUHQW� ODZ� DQG� UHJXODWLRQV�� RXU� (DV\3D\�(YHU\ZKHUH�

�³(3(´��EXVLQHVV�DFWLYLWLHV�UHTXLUH�XV�WR�EH�UHJLVWHUHG�DV�D�EDQN�LQ�6RXWK�$IULFD�RU�WR�KDYH�DFFHVV�WR�DQ�H[LVWLQJ�EDQNLQJ�OLFHQVH��:H�
DUH�QRW�FXUUHQWO\�VR�UHJLVWHUHG��EXW�ZH�KDYH�DQ�DJUHHPHQW�ZLWK�*ULQGURG�%DQN��D�VXEVLGLDU\�RI�$IULFDQ�%DQN�/LPLWHG��WKDW�HQDEOHV�XV�
WR�LPSOHPHQW�RXU�(3(�SURJUDP�LQ�FRPSOLDQFH�ZLWK�WKH�UHOHYDQW�ODZV�DQG�UHJXODWLRQV��,I�WKLV�DJUHHPHQW�ZHUH�WR�EH�WHUPLQDWHG��ZH�
ZRXOG� QRW� EH� DEOH� WR� RSHUDWH� WKHVH� VHUYLFHV� XQOHVV�ZH�ZHUH� DEOH� WR� REWDLQ� DFFHVV� WR� D� EDQNLQJ� OLFHQVH� WKURXJK� DOWHUQDWH�PHDQV��
)XUWKHUPRUH��ZH�KDYH�WR�FRPSO\�ZLWK�WKH�6RXWK�$IULFDQ�)LQDQFLDO�,QWHOOLJHQFH�&HQWUH�$FW�������DQG�PRQH\�ODXQGHULQJ�DQG�WHUURULVW�
ILQDQFLQJ�FRQWURO� UHJXODWLRQV��ZKHQ�ZH�RSHQ�QHZ�EDQN�DFFRXQWV� IRU�RXU�FXVWRPHUV�DQG�ZKHQ� WKH\� WUDQVDFW��)DLOXUH� WR�HIIHFWLYH
LPSOHPHQW�DQG�PRQLWRU�UHVSRQVHV�WR�WKH�OHJLVODWLRQ�DQG�UHJXODWLRQV�PD\�UHVXOW�LQ�VLJQLILFDQW�ILQHV�RU�SURVHFXWLRQ�RI�*ULQGURG�%DQN�
DQG�RXUVHOYHV���

�
,Q� DGGLWLRQ�� WKH� 6RXWK� $IULFDQ� )LQDQFLDO� $GYLVRU\� DQG� ,QWHUPHGLDU\� 6HUYLFHV� $FW�� ������ UHTXLUHV� SHUVRQV� ZKR� DFW� DV�

LQWHUPHGLDULHV�EHWZHHQ�ILQDQFLDO�SURGXFW�VXSSOLHUV�DQG�FRQVXPHUV�LQ�6RXWK�$IULFD�WR�UHJLVWHU�DV�ILQDQFLDO�VHUYLFH�SURYLGHUV��(DV\3D\�
,QVXUDQFH�ZDV�JUDQWHG�D�)LQDQFLDO�6HUYLFH�3URYLGHU��RU�)63��OLFHQVH�RQ�-XQH����������DQG�(DV\3D\�)LQDQFLDO�6HUYLFHV��3W\��/WG�ZDV�
JUDQWHG�D�)63�OLFHQVH�RQ�-XO\�����������,I�RXU�)63�OLFHQVHV�DUH�ZLWKGUDZQ�RU�VXVSHQGHG��ZH�PD\�EH�VWRSSHG�IURP�FRQWLQXLQJ�RXU�
ILQDQFLDO�VHUYLFHV�EXVLQHVVHV�LQ�6RXWK�$IULFD�XQOHVV�ZH�DUH�DEOH�WR�HQWHU�LQWR�D�UHSUHVHQWDWLYH�DUUDQJHPHQW�ZLWK�D�WKLUG�SDUW\�)63��

�
)XUWKHUPRUH��WKH�SURSRVHG�&RQGXFW�RI�)LQDQFLDO�,QVWLWXWLRQV�%LOO�ZLOO�PDNH�VLJQLILFDQW�FKDQJHV�WR�WKH�FXUUHQW�OLFHQVLQJ�UHJLPH�

KRZHYHU��WKH�FXUUHQW�SURSRVDO�LV�WKDW�H[LVWLQJ�OLFHQFHV�ZLOO�EH�FRQYHUWHG��7KH�VHFRQG�GUDIW�RI�WKH�&RQGXFW�RI�)LQDQFLDO�,QVWLWXWLRQV�%LOO�
ZDV�SXEOLVKHG�IRU�SXEOLF�FRPPHQW�RQ�6HSWHPEHU����������� �



 

���

We may be subject to regulations regarding privacy, data use and/or security, which could adversely 
affect our business.�

��
:H�DUH�VXEMHFW�WR�UHJXODWLRQV�LQ�D�QXPEHU�RI�WKH�FRXQWULHV�LQ�ZKLFK�ZH�RSHUDWH�UHODWLQJ�WR�WKH�SURFHVVLQJ��ZKLFK�LQFOXGHV��inter 

alia��WKH�FROOHFWLRQ��XVH��UHWHQWLRQ��VHFXULW\�DQG�WUDQVIHU��RI�SHUVRQDO�LQIRUPDWLRQ�DERXW�WKH�SHRSOH��ZKHWKHU�QDWXUDO�RU�MXULVWLF��ZKR�XVH�
RXU�SURGXFWV�DQG�VHUYLFHV��7KH�LQWHUSUHWDWLRQ�DQG�DSSOLFDWLRQ�RI�XVHU�GDWD�SURWHFWLRQ�ODZV�DUH�LQ�D�VWDWH�RI�IOX[��7KHVH�ODZV�PD\�EH�
LQWHUSUHWHG� DQG�DSSOLHG� LQFRQVLVWHQWO\� IURP� FRXQWU\� WR�FRXQWU\�DQG�RXU� FXUUHQW�GDWD�SURWHFWLRQ�SROLFLHV� DQG� SUDFWLFHV�PD\�QRW�EH�
FRQVLVWHQW�ZLWK�WKRVH�LQWHUSUHWDWLRQV�DQG�DSSOLFDWLRQV��&RPSO\LQJ�ZLWK�WKHVH�YDU\LQJ�UHTXLUHPHQWV�FRXOG�FDXVH�XV�WR�LQFXU�VXEVWDQWLDO�
FRVWV�RU�UHTXLUH�XV�WR�FKDQJH�RXU�EXVLQHVV�SUDFWLFHV�LQ�D�PDQQHU�DGYHUVH�WR�RXU�EXVLQHVV��$Q\�IDLOXUH��RU�SHUFHLYHG�IDLOXUH��E\�XV�WR�
FRPSO\�ZLWK�DQ\�UHJXODWRU\�UHTXLUHPHQWV�RU�LQWHUQDWLRQDO�SULYDF\�RU�FRQVXPHU�SURWHFWLRQ�UHODWHG�ODZV�DQG�UHJXODWLRQV�FRXOG�UHVXOW�LQ�
SURFHHGLQJV�RU�DFWLRQV�DJDLQVW�XV�E\�JRYHUQPHQWDO� HQWLWLHV�RU�RWKHUV�� VXEMHFW�XV� WR�VLJQLILFDQW�SHQDOWLHV�DQG�QHJDWLYH�SXEOLFLW\�� ,Q�
DGGLWLRQ��DV�QRWHG�DERYH��ZH�DUH�VXEMHFW�WR�WKH�SRVVLELOLW\�RI�VHFXULW\�EUHDFKHV��ZKLFK�WKHPVHOYHV�PD\�UHVXOW�LQ�D�YLRODWLRQ�RI�WKHVH�
ODZV��

 
Amendments to the NCA were signed into law in South Africa in August 2019. Compliance with these 

amendments may adversely impact our micro-lending operations in South Africa. 
��
,Q�$XJXVW�������WKH�1DWLRQDO�&UHGLW�$PHQGPHQW�%LOO��RU�GHEW�UHOLHI�ELOO��ZDV�VLJQHG�LQWR�ODZ�LQ�6RXWK�$IULFD��7KH�HIIHFWLYH�GDWH�

RI�WKH�GHEW�UHOLHI�ELOO�KDV�QRW�\HW�EHHQ�DQQRXQFHG�DQG�KDV�EHHQ�VLJQLILFDQWO\�GHOD\HG��:H�EHOLHYH�WKDW�WKH�GHEW�UHOLHI�ELOO�ZLOO�UHVWULFW�
WKH�DELOLW\�RI�ILQDQFLDO�VHUYLFHV�SURYLGHUV�WR�SURYLGH�OHQGLQJ�SURGXFWV�WR�FHUWDLQ�ORZ�LQFRPH�HDUQHUV�DQG�ZLOO�LQFUHDVH�WKH�FRVW�RI�FUHGLW�
WR� WKHVH�FRQVXPHUV��$V�D� UHVXOW�� FRPSOLDQFH�ZLWK�WKH�GHEW�UHOLHI�ELOO�PD\�DGYHUVHO\� LPSDFW�RXU�PLFUR�OHQGLQJ�RSHUDWLRQV� LQ�6RXWK�
$IULFD��)XUWKHUPRUH��ZH�H[SHFW�WKDW�LW�ZLOO�WDNH�XV��DQG�RWKHU�FUHGLW�SURYLGHUV��VRPH�WLPH�WR�IXOO\�XQGHUVWDQG��LQWHUSUHW�DQG�LPSOHPHQW�
WKLV�QHZ�OHJLVODWLRQ�LQ�RXU�OHQGLQJ�SURFHVVHV�DQG�SUDFWLFHV��1RQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�QHZ�OHJLVODWLRQ�PD\�UHVXOW�LQ�
ILQDQFLDO�ORVV�DQG�SHQDOWLHV��UHSXWDWLRQDO�ORVV�RU�RWKHU�DGPLQLVWUDWLYH�SXQLVKPHQW��

�
Risks Relating to our Common Stock 
�
Our stock price has been and may continue to be volatile. 
�
2XU�VWRFN�SULFH�KDV�SHULRGLFDOO\�H[SHULHQFHG�VLJQLILFDQW�YRODWLOLW\��'XULQJ�WKH������ILVFDO�\HDU��RXU�VWRFN�SULFH�UDQJHG�IURP�D�ORZ�

RI�������WR�D�KLJK�RI��������:H�H[SHFW�WKDW�WKH�WUDGLQJ�SULFH�RI�RXU�FRPPRQ�VWRFN�PD\�FRQWLQXH�WR�EH�YRODWLOH�DV�D�UHVXOW�RI�D�QXPEHU�
RI�IDFWRUV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�WKH�IROORZLQJ��

� DQ\�DGYHUVH�GHYHORSPHQWV�LQ�OLWLJDWLRQ�RU�UHJXODWRU\�DFWLRQV�LQ�ZKLFK�ZH�DUH�LQYROYHG��
� IOXFWXDWLRQV�LQ�FXUUHQF\�H[FKDQJH�UDWHV��SDUWLFXODUO\�WKH�8�6��GROODU�=$5�H[FKDQJH�UDWH��
� DQQRXQFHPHQW� RI� DGGLWLRQDO� %((� WUDQVDFWLRQV�� HVSHFLDOO\� RQH� LQYROYLQJ� WKH� LVVXDQFH� RU� SRWHQWLDO� LVVXDQFH� RI� HTXLW\�

VHFXULWLHV�RU�GLOXWLRQ�RU�VDOH�RI�RXU�H[LVWLQJ�EXVLQHVV�LQ�6RXWK�$IULFD��
� TXDUWHUO\�YDULDWLRQV�LQ�RXU�RSHUDWLQJ�UHVXOWV��
� VLJQLILFDQW�IDLU�YDOXH�DGMXVWPHQWV�RU�LPSDLUPHQW�LQ�UHVSHFW�RI�LQYHVWPHQWV�RU�LQWDQJLEOH�DVVHWV��
� DQQRXQFHPHQWV�RI�DFTXLVLWLRQV�RU�GLVSRVDOV��
� WKH�WLPLQJ�RI��RU�GHOD\V�LQ�WKH�FRPPHQFHPHQW��LPSOHPHQWDWLRQ�RU�FRPSOHWLRQ�RI�PDMRU�SURMHFWV��
� ODUJH�SXUFKDVHV�RU�VDOHV�RI�RXU�FRPPRQ�VWRFN��DQG�
� JHQHUDO�FRQGLWLRQV�LQ�WKH�PDUNHWV�LQ�ZKLFK�ZH�RSHUDWH��

$GGLWLRQDOO\��VKDUHV�RI�RXU�FRPPRQ�VWRFN�FDQ�EH�H[SHFWHG�WR�EH�VXEMHFW�WR�YRODWLOLW\�UHVXOWLQJ�IURP�SXUHO\�PDUNHW�IRUFHV�RYHU�
ZKLFK�ZH�KDYH�QR�FRQWURO��

�
The put right we granted to the IFC Investors on the occurrence of certain triggering events may have 

adverse impacts on us. 
�
,Q�0D\�������ZH�LVVXHG�DQ�DJJUHJDWH�RI�����������VKDUHV�RI�RXU�FRPPRQ�VWRFN�WR�WKH�,)&�,QYHVWRUV��RI�ZKLFK��DV�RI�-XQH�����

������ WKH� ,)&� ,QYHVWRUV� KHOG� ���������� VKDUHV��:H�JUDQWHG� WKH� ,)&� ,QYHVWRUV� FHUWDLQ� ULJKWV�� LQFOXGLQJ� WKH� ULJKW� WR� UHTXLUH� XV� WR�
UHSXUFKDVH�DQ\�VKDUH�KHOG�E\� WKH�,)&�,QYHVWRUV�SXUVXDQW� WR� WKH�0D\������WUDQVDFWLRQ�XSRQ� WKH�RFFXUUHQFH�RI�VSHFLILHG� WULJJHULQJ�
HYHQWV��ZKLFK�ZH�UHIHU� WR�DV�D�³SXW�ULJKW�´�7KH�SXW�SULFH�SHU�VKDUH�ZLOO�EH�WKH�KLJKHU�RI�WKH�SULFH�SHU�VKDUH�SDLG� WR�XV�E\�WKH�,)&�
,QYHVWRUV�DQG�WKH�YROXPH�ZHLJKWHG�DYHUDJH�SULFH�SHU�VKDUH�SUHYDLOLQJ�IRU�WKH����WUDGLQJ�GD\V�SUHFHGLQJ�WKH�WULJJHULQJ�HYHQW��H[FHSW�
WKDW�ZLWK�UHVSHFW�WR�D�SXW�ULJKW�WULJJHUHG�E\�UHMHFWLRQ�RI�D�ERQD�ILGH�RIIHU��WKH�SXW�SULFH�SHU�VKDUH�ZLOO�EH�WKH�KLJKHVW�SULFH�RIIHUHG�E\�
WKH�RIIHURU��,I�D�SXW�WULJJHULQJ�HYHQW�RFFXUV��LW�FRXOG�DGYHUVHO\�LPSDFW�RXU�OLTXLGLW\�DQG�FDSLWDO�UHVRXUFHV��,Q�DGGLWLRQ��WKH�H[LVWHQFH�RI�
WKH�SXW�ULJKW�FRXOG�DOVR�DIIHFW�ZKHWKHU�RU�RQ�ZKDW�WHUPV�D�WKLUG�SDUW\�PLJKW�LQ�WKH�IXWXUH�RIIHU�WR�SXUFKDVH�RXU�FRPSDQ\��2XU�UHVSRQVH�
WR�DQ\�VXFK�RIIHU�FRXOG�DOVR�EH�FRPSOLFDWHG��GHOD\HG�RU�RWKHUZLVH�LQIOXHQFHG�E\�WKH�H[LVWHQFH�RI�WKH�SXW�ULJKW��

�
  



 

���

Approximately 35% of our outstanding common stock is owned by two shareholders. The interests of 
these shareholders may conflict with those of our other shareholders. 

�
7KHUH�LV�D�FRQFHQWUDWLRQ�RI�RZQHUVKLS�RI�RXU�RXWVWDQGLQJ�FRPPRQ�VWRFN�EHFDXVH�DSSUR[LPDWHO\�����RI�RXU�RXWVWDQGLQJ�FRPPRQ�

VWRFN�LV�RZQHG�E\�WZR�VKDUHKROGHUV��%DVHG�RQ�WKHLU�PRVW�UHFHQW�6(&�ILOLQJV�GLVFORVLQJ�RZQHUVKLS�RI�RXU�VKDUHV��9DOXH�&DSLWDO�3DUWQHUV�
�3W\��/WG��RU�9&3��DQG�,)&�,QYHVWRUV��EHQHILFLDOO\�RZQ�DSSUR[LPDWHO\�����DQG�����RI�RXU�RXWVWDQGLQJ�FRPPRQ�VWRFN�DV�RI�-XQH�����
������UHVSHFWLYHO\��

�
7KH�LQWHUHVWV�RI�9&3�DQG�WKH�,)&�,QYHVWRUV�PD\�EH�GLIIHUHQW�IURP�RU�FRQIOLFW�ZLWK�WKH�LQWHUHVWV�RI�RXU�RWKHU�VKDUHKROGHUV��$V�D�

UHVXOW�RI�WKH�VLJQLILFDQW�FRPELQHG�RZQHUVKLS�E\�9&3�DQG�WKH�,)&�,QYHVWRUV��WKH\�PD\�EH�DEOH��LI�WKH\�DFW�WRJHWKHU��WR�VLJQLILFDQWO\�
LQIOXHQFH�WKH�YRWLQJ�RXWFRPH�RI�DOO�PDWWHUV�UHTXLULQJ�VKDUHKROGHU�DSSURYDO��7KLV�FRQFHQWUDWLRQ�RI�RZQHUVKLS�PD\�KDYH�WKH�HIIHFW�RI�
GHOD\LQJ�RU�SUHYHQWLQJ�D�FKDQJH�RI�FRQWURO�RI�RXU�FRPSDQ\��WKXV�GHSULYLQJ�VKDUHKROGHUV�RI�D�SUHPLXP�IRU�WKHLU�VKDUHV��RU�IDFLOLWDWLQJ�
D�FKDQJH�RI�FRQWURO�WKDW�RWKHU�VKDUHKROGHUV�PD\�RSSRVH��

�
We may seek to raise additional financing by issuing new securities with terms or rights superior to those 

of shares of our common stock, which could adversely affect the market price of such shares. 
�
:H�PD\�UHTXLUH�DGGLWLRQDO�ILQDQFLQJ�WR�IXQG�IXWXUH�RSHUDWLRQV��LQFOXGLQJ�H[SDQVLRQ�LQ�FXUUHQW�DQG�QHZ�PDUNHWV��SURJUDPPLQJ�

GHYHORSPHQW�DQG�DFTXLVLWLRQ��FDSLWDO�FRVWV�DQG�WKH�FRVWV�RI�DQ\�QHFHVVDU\�LPSOHPHQWDWLRQ�RI�WHFKQRORJLFDO�LQQRYDWLRQV�RU�DOWHUQDWLYH�
WHFKQRORJLHV��RU�WR�IXQG�DFTXLVLWLRQV��:H�PD\�DOVR�ZLVK�WR�UDLVH�DGGLWLRQDO�HTXLW\�IXQGLQJ�WR�UHGXFH�WKH�DPRXQW�RI�GHEW�IXQGLQJ�RQ�RXU�
EDODQFH�VKHHW��%HFDXVH�RI�WKH�H[SRVXUH�WR�PDUNHW�ULVNV�DVVRFLDWHG�ZLWK�HFRQRPLHV�LQ�HPHUJLQJ�PDUNHWV��ZH�PD\�QRW�EH�DEOH�WR�REWDLQ�
ILQDQFLQJ�RQ�IDYRUDEOH�WHUPV�RU�DW�DOO��,I�ZH�UDLVH�DGGLWLRQDO�IXQGV�E\�LVVXLQJ�HTXLW\�VHFXULWLHV��WKH�SHUFHQWDJH�RZQHUVKLS�RI�RXU�FXUUHQW�
VKDUHKROGHUV�ZLOO�EH�UHGXFHG��DQG�WKH�KROGHUV�RI�WKH�QHZ�HTXLW\�VHFXULWLHV�PD\�KDYH�ULJKWV�VXSHULRU�WR�WKRVH�RI�WKH�KROGHUV�RI�VKDUHV�RI�
FRPPRQ�VWRFN��ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�WKH�PDUNHW�SULFH�DQG�YRWLQJ�SRZHU�RI�VKDUHV�RI�FRPPRQ�VWRFN��,I�ZH�UDLVH�DGGLWLRQDO
IXQGV�E\�LVVXLQJ�GHEW�VHFXULWLHV��WKH�KROGHUV�RI�WKHVH�GHEW�VHFXULWLHV�ZRXOG�VLPLODUO\�KDYH�VRPH�ULJKWV�VHQLRU�WR�WKRVH�RI�WKH�KROGHUV�RI�
VKDUHV�RI�FRPPRQ�VWRFN��DQG�WKH�WHUPV�RI�WKHVH�GHEW�VHFXULWLHV�FRXOG�LPSRVH�UHVWULFWLRQV�RQ�RSHUDWLRQV�DQG�FUHDWH�D�VLJQLILFDQW�LQWHUHVW�
H[SHQVH�IRU�XV��

 
Issuances of significant amounts of stock in the future could potentially dilute your equity ownership 

and adversely affect the price of our common stock. 
�
:H�EHOLHYH�WKDW�LW�LV�QHFHVVDU\�WR�PDLQWDLQ�D�VXIILFLHQW�QXPEHU�RI�DYDLODEOH�DXWKRUL]HG�VKDUHV�RI�RXU�FRPPRQ�VWRFN�LQ�RUGHU

SURYLGH�XV�ZLWK�WKH�IOH[LELOLW\�WR�LVVXH�VKDUHV� IRU�EXVLQHVV�SXUSRVHV� WKDW�PD\�DULVH� IURP�WLPH�WR� WLPH��)RU�H[DPSOH��ZH�FRXOG�VHOO�
DGGLWLRQDO�VKDUHV�WR�UDLVH�FDSLWDO�WR�IXQG�RXU�RSHUDWLRQV��WR�UHGXFH�GHEW�RU�WR�DFTXLUH�RWKHU�EXVLQHVVHV��LVVXH�VKDUHV�LQ�D�%((�WUDQVDFWLRQ��
LVVXH�DGGLWLRQDO�VKDUHV�XQGHU�RXU�VWRFN�LQFHQWLYH�SODQ�RU�GHFODUH�D�VWRFN�GLYLGHQG��2XU�ERDUG�PD\�DXWKRUL]H�WKH�LVVXDQFH�RI�DGGLWLRQDO�
VKDUHV�RI�FRPPRQ�VWRFN�ZLWKRXW�QRWLFH�WR��RU�IXUWKHU�DFWLRQ�E\��RXU�VKDUHKROGHUV��XQOHVV�VKDUHKROGHU�DSSURYDO�LV�UHTXLUHG�E\�ODZ�RU�WKH�
UXOHV�RI�WKH�1$6'$4�6WRFN�0DUNHW��7KH�LVVXDQFH�RI�DGGLWLRQDO�VKDUHV�FRXOG�GLOXWH�WKH�HTXLW\�RZQHUVKLS�RI�RXU�FXUUHQW�VKDUHKROGHUV�
DQG�DQ\�VXFK�DGGLWLRQDO�VKDUHV�ZRXOG�OLNHO\�EH�IUHHO\�WUDGDEOH��ZKLFK�FRXOG�DGYHUVHO\�DIIHFW�WKH�WUDGLQJ�SULFH�RI�RXU�FRPPRQ�VWRFN��

�
We have identified material weaknesses in our internal control over financial reporting which, if not 

timely remediated, may adversely affect the accuracy and reliability of our financial statements, and our 
reputation, business and stock price, as well as lead to a loss of investor confidence in us. 

�
$V�GHVFULEHG�XQGHU�,WHP��$²³&RQWUROV�DQG�3URFHGXUHV�´��ZH�FRQFOXGHG�WKDW�RXU�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�ZHUH�QRW�

HIIHFWLYH�DV�RI�-XQH����������DQG�WKDW�ZH�KDG��DV�RI�VXFK�GDWH��PDWHULDO�ZHDNQHVVHV�LQ�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�
UHODWHG� WR� LQIRUPDWLRQ� WHFKQRORJ\� JHQHUDO� FRQWUROV� DQG� RXU� DQQXDO� JRRGZLOO� LPSDLUPHQW� DVVHVVPHQW�� $� PDWHULDO� ZHDNQHVV� LV� D�
GHILFLHQF\��RU�D�FRPELQDWLRQ�RI�GHILFLHQFLHV��LQ�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�VXFK�WKDW�WKHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�
D�PDWHULDO�PLVVWDWHPHQW�RI�RXU�DQQXDO�RU�LQWHULP�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�ZRXOG�QRW�EH�SUHYHQWHG�RU�GHWHFWHG�RQ�D�WLPHO\�
EDVLV��7KH�PDWHULDO�ZHDNQHVVHV�LGHQWLILHG�LQ�,WHP��$²³&RQWUROV�DQG�3URFHGXUHV�´��GLG�QRW�UHVXOW�LQ�DQ\�DGMXVWPHQWV�RU�UHVWDWHPHQWV�
RI�RXU�DXGLWHG�DQG�XQDXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RU�GLVFORVXUHV�IRU�DQ\�SULRU�SHULRG�SUHYLRXVO\�UHSRUWHG�E\�XV��

�
:H�LQWHQG�WR�UHPHGLDWH�WKHVH�PDWHULDO�ZHDNQHVVHV��:KLOH�ZH�EHOLHYH�WKH�VWHSV�ZH�WDNH�WR�UHPHGLDWH�WKHVH�PDWHULDO�ZHDNQHVVHV�

ZLOO�LPSURYH�WKH�HIIHFWLYHQHVV�RI�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO� UHSRUWLQJ�DQG�ZLOO�UHPHGLDWH� WKH�LGHQWLILHG�GHILFLHQFLHV�� LI�RXU�
UHPHGLDWLRQ�HIIRUWV�DUH� LQVXIILFLHQW� WR�DGGUHVV�WKH�PDWHULDO�ZHDNQHVV�RU�ZH�LGHQWLI\�DGGLWLRQDO�PDWHULDO�ZHDNQHVVHV�LQ�RXU� LQWHUQDO�
FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LQ�WKH�IXWXUH��RXU�DELOLW\�WR�DQDO\]H��UHFRUG�DQG�UHSRUW�ILQDQFLDO�LQIRUPDWLRQ�DFFXUDWHO\��WR�SUHSDUH�RXU�
ILQDQFLDO�VWDWHPHQWV�ZLWKLQ�WKH�WLPH�SHULRGV�VSHFLILHG�E\�WKH�UXOHV�DQG�IRUPV�RI�WKH�6(&�DQG�WR�RWKHUZLVH�FRPSO\�ZLWK�RXU�UHSRUWLQJ�
REOLJDWLRQV�XQGHU� WKH�IHGHUDO�VHFXULWLHV� ODZV�PD\�EH�DGYHUVHO\�DIIHFWHG��7KH�RFFXUUHQFH�RI��RU� IDLOXUH�WR� UHPHGLDWH�� WKHVH�PDWHULDO�
ZHDNQHVVHV�DQG�DQ\�IXWXUH�PDWHULDO�ZHDNQHVVHV�LQ�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�PD\�DGYHUVHO\�DIIHFW�WKH�DFFXUDF\�DQG�
UHOLDELOLW\�RI�RXU�ILQDQFLDO�VWDWHPHQWV�DQG�KDYH�RWKHU�FRQVHTXHQFHV�WKDW�FRXOG�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFW�RXU�EXVLQHVV��LQFOXGLQJ�
DQ� DGYHUVH� LPSDFW� RQ� WKH�PDUNHW� SULFH�RI� RXU� FRPPRQ� VWRFN�� SRWHQWLDO� DFWLRQV� RU� LQYHVWLJDWLRQV�E\� WKH� 6(&� RU� RWKHU� UHJXODWRU\�
DXWKRULWLHV��VKDUHKROGHU�ODZVXLWV��D�ORVV�RI�LQYHVWRU�FRQILGHQFH�DQG�GDPDJH�WR�RXU�UHSXWDWLRQ�� �



 

���

Failure to maintain effective internal control over financial reporting in accordance with Section 404 of 
the Sarbanes-Oxley Act, especially over companies that we may acquire, could have a material adverse effect 
on our business and stock price. 

�
8QGHU�6HFWLRQ� ���� RI�6DUEDQHV��ZH�DUH� UHTXLUHG� WR� IXUQLVK� D�PDQDJHPHQW� FHUWLILFDWLRQ� DQG� DXGLWRU� DWWHVWDWLRQ� UHJDUGLQJ� WKH�

HIIHFWLYHQHVV�RI�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��:H�DUH�UHTXLUHG�WR�UHSRUW��DPRQJ�RWKHU�WKLQJV��FRQWURO�GHILFLHQFLHV�WKDW�
FRQVWLWXWH�D�³PDWHULDO�ZHDNQHVV´�RU�FKDQJHV�LQ�LQWHUQDO�FRQWURO�WKDW�PDWHULDOO\�DIIHFW��RU�DUH� UHDVRQDEO\� OLNHO\�WR�PDWHULDOO\�DIIHFW��
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��$�³PDWHULDO�ZHDNQHVV´�LV�D�GHILFLHQF\��RU�D�FRPELQDWLRQ�RI�GHILFLHQFLHV��LQ�LQWHUQDO�FRQWURO�
RYHU�ILQDQFLDO�UHSRUWLQJ�VXFK�WKDW�WKHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�D�PDWHULDO�PLVVWDWHPHQW�RI�DQQXDO�RU�LQWHULP�ILQDQFLDO�VWDWHPHQWV�
ZLOO�QRW�EH�SUHYHQWHG�RU�GHWHFWHG�RQ�D�WLPHO\�EDVLV��

�
7KH� UHTXLUHPHQW� WR� HYDOXDWH� DQG� UHSRUW� RQ� RXU� LQWHUQDO� FRQWUROV� DOVR� DSSOLHV� WR� FRPSDQLHV� WKDW� ZH� DFTXLUH�� 6RPH� RI� WKHVH�

FRPSDQLHV��VXFK�DV�$GXPR��PD\�QRW�EH�UHTXLUHG�WR�FRPSO\�ZLWK�6DUEDQHV�SULRU�WR�WKH�WLPH�ZH�DFTXLUH�WKHP��7KH�LQWHJUDWLRQ�RI�WKHVH�
DFTXLUHG�FRPSDQLHV�LQWR�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�FRXOG�UHTXLUH�VLJQLILFDQW�WLPH�DQG�UHVRXUFHV�IURP�RXU�PDQDJHPHQW�
DQG� RWKHU�SHUVRQQHO� DQG�PD\� LQFUHDVH�RXU� FRPSOLDQFH� FRVWV�� ,I�ZH� IDLO� WR� VXFFHVVIXOO\� LQWHJUDWH� WKH� RSHUDWLRQV� RI� WKHVH� DFTXLUHG�
FRPSDQLHV�LQWR�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�PD\�QRW�EH�HIIHFWLYH��

�
:KLOH� ZH� FRQWLQXH� WR� GHGLFDWH� UHVRXUFHV� DQG�PDQDJHPHQW� WLPH� WR� HQVXULQJ� WKDW� ZH� KDYH� HIIHFWLYH� FRQWUROV� RYHU� ILQDQFLDO�

UHSRUWLQJ��IDLOXUH�WR�DFKLHYH�DQG�PDLQWDLQ�DQ�HIIHFWLYH�LQWHUQDO�FRQWURO�HQYLURQPHQW�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�PDUNHW¶V�
SHUFHSWLRQ�RI�RXU�EXVLQHVV�DQG�RXU�VWRFN�SULFH��

�
You may experience difficulties in effecting service of legal process, enforcing foreign judgments or 

bringing original actions based upon U.S. laws, including federal securities laws or other foreign laws, 
against us or certain of our directors and officers and experts.  

�
:KLOH�/HVDND�LV�LQFRUSRUDWHG�LQ�WKH�VWDWH�RI�)ORULGD��8QLWHG�6WDWHV��WKH�FRPSDQ\�LV�KHDGTXDUWHUHG�LQ�-RKDQQHVEXUJ��6RXWK�$IULFD�

DQG�VXEVWDQWLDOO\�DOO�RI�WKH�FRPSDQ\¶V�DVVHWV�DUH�ORFDWHG�RXWVLGH�WKH�8QLWHG�6WDWHV��,Q�DGGLWLRQ��WKH�PDMRULW\�RI�/HVDND¶V�GLUHFWRUV�DQG�
DOO� LWV� RIILFHUV� UHVLGH� RXWVLGH� RI� WKH� 8QLWHG� 6WDWHV� DQG� WKH� PDMRULW\� RI� RXU� H[SHUWV�� LQFOXGLQJ� RXU� LQGHSHQGHQW� UHJLVWHUHG� SXEOLF�
DFFRXQWDQWV��DUH�EDVHG�LQ�6RXWK�$IULFD��

�
$V�D�UHVXOW��HYHQ�WKRXJK�\RX�FRXOG�HIIHFW�VHUYLFH�RI�OHJDO�SURFHVV�XSRQ�/HVDND��DV�D�)ORULGD�FRUSRUDWLRQ��LQ�WKH�8QLWHG�6WDWHV��

\RX�PD\�QRW�EH�DEOH�WR�FROOHFW�DQ\�MXGJPHQW�REWDLQHG�DJDLQVW�/HVDND�LQ�WKH�8QLWHG�6WDWHV��LQFOXGLQJ�DQ\�MXGJPHQW�EDVHG�RQ�WKH�FLYLO�
OLDELOLW\� SURYLVLRQV� RI� 8�6�� IHGHUDO� VHFXULWLHV� ODZV�� EHFDXVH� VXEVWDQWLDOO\� DOO� RI� RXU� DVVHWV� DUH� ORFDWHG� RXWVLGH� WKH� 8QLWHG� 6WDWHV��
0RUHRYHU��LW�PD\�QRW�EH�SRVVLEOH�IRU�\RX�WR�HIIHFW�VHUYLFH�RI�OHJDO�SURFHVV�XSRQ�WKH�PDMRULW\�RI�RXU�GLUHFWRUV�DQG�RIILFHUV�RU�XSRQ�RXU�
H[SHUWV�ZLWKLQ�WKH�8QLWHG�6WDWHV�RU�HOVHZKHUH�RXWVLGH�6RXWK�$IULFD�DQG�DQ\�MXGJPHQW�REWDLQHG�DJDLQVW�DQ\�RI�RXU�IRUHLJQ�GLUHFWRUV��
RIILFHUV�DQG�H[SHUWV�LQ�WKH�8QLWHG�6WDWHV��LQFOXGLQJ�RQH�EDVHG�RQ�WKH�FLYLO�OLDELOLW\�SURYLVLRQV�RI�WKH�8�6��IHGHUDO�VHFXULWLHV�ODZV��PD\�
QRW�EH�FROOHFWLEOH�LQ�WKH�8QLWHG�6WDWHV�DQG�PD\�QRW�EH�HQIRUFHG�E\�D�6RXWK�$IULFDQ�FRXUW��

�
6RXWK�$IULFD�LV�QRW�D�SDUW\�WR�DQ\�WUHDWLHV�UHJDUGLQJ�WKH�HQIRUFHPHQW�RI�IRUHLJQ�FRPPHUFLDO�MXGJPHQWV��DV�RSSRVHG�WR�IRUHLJQ�

DUELWUDO�DZDUGV��$FFRUGLQJO\��D�IRUHLJQ�MXGJPHQW�WKDW�LV�QRW�UHFRJQL]HG�LQ�6RXWK�$IULFD�KDV�QR�H[WUD�WHUULWRULDO�HIIHFW��DQG�LV�QRW�GLUHFWO\�
HQIRUFHDEOH�LQ�6RXWK�$IULFD��EXW�FRQVWLWXWHV�D�FDXVH�RI�DFWLRQ�ZKLFK�PD\�EH�UHFRJQL]HG�DQG�HQIRUFHG�E\�6RXWK�$IULFDQ�FRXUWV�SURYLGHG�
WKDW��

� WKH�FRXUW�ZKLFK�SURQRXQFHG�WKH�MXGJPHQW�KDG�LQWHUQDWLRQDO�MXULVGLFWLRQ�DQG�FRPSHWHQFH�WR�HQWHUWDLQ�WKH�FDVH�DFFRUGLQJ�WR�
WKH�SULQFLSOHV�UHFRJQL]HG�E\�6RXWK�$IULFDQ�ODZ�ZLWK�UHIHUHQFH�WR�WKH�MXULVGLFWLRQ�RI�IRUHLJQ�FRXUWV���

� WKH�MXGJPHQW�LV�ILQDO�DQG�FRQFOXVLYH��WKDW�LV��LW�FDQQRW�EH�DOWHUHG�E\�WKH�FRXUW�ZKLFK�SURQRXQFHG�LW����
� WKH�MXGJPHQW�KDV�QRW�ODSVHG��
� WKH�UHFRJQLWLRQ�DQG�HQIRUFHPHQW�RI�WKH�MXGJPHQW�E\�6RXWK�$IULFDQ�FRXUWV�ZRXOG�QRW�EH�FRQWUDU\�WR�SXEOLF�SROLF\�LQ�6RXWK�

$IULFD��LQFOXGLQJ�REVHUYDQFH�RI�WKH�UXOHV�RI�QDWXUDO�MXVWLFH�ZKLFK�UHTXLUH�WKDW�QR�DZDUG�LV�HQIRUFHDEOH�XQOHVV�WKH�GHIHQGDQW�
ZDV�GXO\�VHUYHG�ZLWK�GRFXPHQWV�LQLWLDWLQJ�SURFHHGLQJV��WKDW�KH�RU�VKH�ZDV�JLYHQ�D�IDLU�RSSRUWXQLW\�WR�EH�KHDUG�DQG�WKDW�KH�
RU�VKH�HQMR\HG�WKH�ULJKW�WR�EH�OHJDOO\�UHSUHVHQWHG�LQ�D�IUHH�DQG�IDLU�WULDO�EHIRUH�DQ�LPSDUWLDO�WULEXQDO���

� WKH�MXGJPHQW�ZDV�QRW�REWDLQHG�E\�LPSURSHU�RU�IUDXGXOHQW�PHDQV��
� WKH�MXGJPHQW�GRHV�QRW� LQYROYH� WKH�HQIRUFHPHQW�RI�D�SHQDO�RU�IRUHLJQ�UHYHQXH�ODZ�RU�DQ\�DZDUG�RI�PXOWLSOH�RU�SXQLWLYH�

GDPDJHV��DQG��
� WKH�HQIRUFHPHQW�RI�WKH�MXGJPHQW�LV�QRW�RWKHUZLVH�SUHFOXGHG�E\�WKH�SURYLVLRQV�RI�WKH�3URWHFWLRQ�RI�%XVLQHVV�$FW����RI������

�DV�DPHQGHG���RI�WKH�5HSXEOLF�RI�6RXWK�$IULFD��
�
,W�KDV�EHHQ�WKH�SROLF\�RI�6RXWK�$IULFDQ�FRXUWV�WR�DZDUG�FRPSHQVDWLRQ�IRU�WKH�ORVV�RU�GDPDJH�DFWXDOO\�VXVWDLQHG�E\�WKH�SHUVRQ�WR�

ZKRP�WKH�FRPSHQVDWLRQ�LV�DZDUGHG��6RXWK�$IULFDQ�FRXUWV�KDYH�DZDUGHG�FRPSHQVDWLRQ�WR�VKDUHKROGHUV�ZKR�KDYH�VXIIHUHG�GDPDJHV�DV�
D�UHVXOW�RI�D�GLPLQXWLRQ�LQ�WKH�YDOXH�RI�WKHLU�VKDUHV�EDVHG�RQ�YDULRXV�DFWLRQV�E\�WKH�FRUSRUDWLRQ�DQG�LWV�PDQDJHPHQW��$OWKRXJK�WKH�
DZDUG�RI�SXQLWLYH�GDPDJHV�LV�JHQHUDOO\�XQHQIRUFHDEOH�LQ�WKH�6RXWK�$IULFDQ�OHJDO�V\VWHP��WKDW�GRHV�QRW�PHDQ�WKDW�VXFK�DZDUGV�DUH�
QHFHVVDULO\� FRQWUDU\� WR� SXEOLF� SROLF\��7KH� DZDUG� RI� SXQLWLYH� GDPDJHV� LV� JRYHUQHG� E\� WKH� UHOHYDQW�6RXWK�$IULFDQ� OHJLVODWLRQ�� WKH�
&RQYHQWLRQDO�3HQDOWLHV�$FW����RI�������DV�DPHQGHG���

�



 

���

:KHWKHU�D�MXGJPHQW�ZDV�FRQWUDU\�WR�SXEOLF�SROLF\�GHSHQGV�RQ�WKH�IDFWV�RI�HDFK�FDVH��([RUELWDQW��XQFRQVFLRQDEOH��RU�H[FHVVLYH�
DZDUGV�ZLOO�JHQHUDOO\�EH�FRQWUDU\�WR�SXEOLF�SROLF\��6RXWK�$IULFDQ�FRXUWV�FDQQRW�HQWHU�LQWR�WKH�PHULWV�RI�D�IRUHLJQ�MXGJPHQW�DQG�FDQQRW�
DFW�DV�D�FRXUW�RI�DSSHDO�RU�UHYLHZ�RYHU�WKH�IRUHLJQ�FRXUW��)XUWKHU��LI�D�IRUHLJQ�MXGJPHQW�LV�HQIRUFHG�E\�D�6RXWK�$IULFDQ�FRXUW��LW�ZLOO�EH�
SD\DEOH�LQ�6RXWK�$IULFDQ�FXUUHQF\�XQOHVV�DSSURYDO�LV�REWDLQHG�IURP�6$5%�RU�DQ�$XWKRULVHG�'HDOHU�RI�6$5%��WR�VHWWOH�WKH�MXGJHPHQW�
LQ�DQRWKHU�FXUUHQF\��$OVR��XQGHU�6RXWK�$IULFD¶V�H[FKDQJH�FRQWURO� ODZV��WKH�DSSURYDO�RI�6$5%�RU�DQ�$XWKRULVHG�'HDOHU�LV�UHTXLUHG�
EHIRUH�D�GHIHQGDQW�UHVLGHQW�LQ�6RXWK�$IULFD�PD\�SD\�PRQH\�WR�D�QRQ�UHVLGHQW�SODLQWLII�LQ�VDWLVIDFWLRQ�RI�D�IRUHLJQ�MXGJPHQW�HQIRUFHG�
E\�D�FRXUW�LQ�6RXWK�$IULFD���

�
,W�LV�GRXEWIXO�ZKHWKHU�DQ�RULJLQDO�DFWLRQ�EDVHG�RQ�8QLWHG�6WDWHV�IHGHUDO�VHFXULWLHV�ODZV�PD\�EH�EURXJKW�EHIRUH�6RXWK�$IULFDQ�

FRXUWV��$�SODLQWLII�ZKR�LV�QRW�UHVLGHQW�LQ�6RXWK�$IULFD�PD\�EH�UHTXLUHG�WR�SURYLGH�VHFXULW\�IRU�FRVWV�LQ�WKH�HYHQW�RI�SURFHHGLQJV�EHLQJ�
LQLWLDWHG�LQ�6RXWK�$IULFD��)XUWKHUPRUH��WKH�5XOHV�RI�WKH�+LJK�&RXUW�RI�6RXWK�$IULFD�UHTXLUH�WKDW�GRFXPHQWV�H[HFXWHG�RXWVLGH�6RXWK�
$IULFD�PXVW�EH�DXWKHQWLFDWHG�IRU�WKH�SXUSRVH�RI�XVH�LQ�6RXWK�$IULFDQ�FRXUWV��,Q�UHDFKLQJ�WKH�IRUHJRLQJ�FRQFOXVLRQV�LQ�UHVSHFW�RI�6RXWK�
$IULFD��ZH�FRQVXOWHG�ZLWK�RXU�6RXWK�$IULFDQ�OHJDO�FRXQVHO��:HUNVPDQV�,QF��



 

���

ITEM 1B. UNRESOLVED STAFF COMMENTS 
�
1RQH��

�
ITEM 1C. CYBERSECURITY 

�
:H�RSHUDWH�LQ�WKH�6RXWKHUQ�$IULFDQ�)LQWHFK�LQGXVWU\��ZKLFK�LV�VXEMHFW�WR�YDULRXV�F\EHUVHFXULW\�ULVNV�WKDW�FRXOG�DGYHUVHO\�DIIHFW�

RXU�EXVLQHVV��ILQDQFLDO�FRQGLWLRQ��DQG�UHVXOWV�RI�RSHUDWLRQV²LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�IROORZLQJ��LQWHOOHFWXDO�SURSHUW\�WKHIW��
IUDXG��H[WRUWLRQ��KDUP�WR�HPSOR\HHV�RU�FXVWRPHUV��YLRODWLRQ�RI�SULYDF\�ODZV�DQG�RWKHU�OLWLJDWLRQ�DQG�OHJDO�ULVN�DQG�UHSXWDWLRQDO�ULVN��
:H� KDYH� LPSOHPHQWHG� D� ULVN�EDVHG� DSSURDFK� WR� LGHQWLI\� DQG� DVVHVV� WKH� F\EHUVHFXULW\� WKUHDWV� WKDW� FRXOG� DIIHFW� RXU� EXVLQHVV� DQG�
LQIRUPDWLRQ�V\VWHPV��2XU�F\EHUVHFXULW\�SURJUDP�LV�DOLJQHG�ZLWK�LQGXVWU\�VWDQGDUGV�DQG�EHVW�SUDFWLFHV��VSHFLILFDOO\�WKH�3D\PHQW�&DUG�
,QGXVWU\� 'DWD� 6HFXULW\� 6WDQGDUG� �³3&,� '66´�� DQG� WKH� 1DWLRQDO� ,QVWLWXWH� RI� 6WDQGDUGV� DQG� 7HFKQRORJ\� �³1,67´�� &\EHUVHFXULW\�
)UDPHZRUN��:H�SHULRGLFDOO\�FRQGXFW�D�WKLUG�SDUW\�6HFXULW\�5LVN�$VVHVVPHQW��³65$´��WR�LGHQWLI\�WKH�SRWHQWLDO�LPSDFW�DQG�OLNHOLKRRG�
RI�YDULRXV�F\EHU�VFHQDULRV�DQG�WR�GHWHUPLQH�WKH�DSSURSULDWH�PLWLJDWLRQ�VWUDWHJLHV�DQG�FRQWUROV��:H�DOVR�XVH�WKLV�65$�WR�LQIRUP�RXU�
F\EHUVHFXULW\�URDGPDS�DQG�VWUDWHJLHV�WR�HQVXUH�WKH�EHVW�,7�VHFXULW\�HQYLURQPHQW�LV�LPSOHPHQWHG�DW�RXU�FRPSDQ\��:H�XVH�YDULRXV�WRROV�
DQG�PHWKRGRORJLHV� WR� PDQDJH� F\EHUVHFXULW\� ULVN²LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� WKH� IROORZLQJ�� WKH� XVH� RI� D�0DQDJHG� (QGSRLQW�
'HWHFWLRQ�DQG�5HVSRQVH��³('5´��VRIWZDUH�DQG�0DQDJHG�1HWZRUN�'HWHFWLRQ�DQG�5HVSRQVH��³01'5´��IRU�RXU�/RFDO�$UHD�1HWZRUN�
�/$1��PRQLWRULQJ�ZLWK�LQWHUQDO�DQG�H[WHUQDO�6HFXULW\�2SHUDWLRQV�&HQWHU��³62&´��UHDO�WLPH�PRQLWRULQJ��'DWD�/RVV�3UHYHQWLRQ��³'/3´��
HQDEOHG�DFURVV�HPDLO�DQG�ZHE�FKDQQHOV�DV�ZHOO�DV�PDQGDWRU\�0XOWL�IDFWRU�$XWKHQWLFDWLRQ��³0)$´��LQ�RXU�,7�HQYLURQPHQW��,Q�DGGLWLRQ��
ZH� GR� SHULRGLF� EDFNXSV� DQG� UHJXODUO\� WHVW� WKH� SURFHVV� WR� UHFRYHU� DQ\� ORVW� RU� FRUUXSWHG� GDWD��:H� DOVR�PRQLWRU� DQG� HYDOXDWH� RXU�
F\EHUVHFXULW\� SRVWXUH� DQG� SHUIRUPDQFH� RQ� DQ� RQJRLQJ� EDVLV� WKURXJK� UHJXODU� YXOQHUDELOLW\� VFDQV�� SHQHWUDWLRQ� WHVWV�� DQG� WKUHDW�
LQWHOOLJHQFH� IHHGV�SURYLGHG�E\�RXU� UHVSHFWLYH� VHFXULW\�YHQGRUV��:H� UHTXLUH� WKLUG�SDUW\� VHUYLFH� SURYLGHUV�ZLWK� DFFHVV� WR� SHUVRQDO��
FRQILGHQWLDO�RU�SURSULHWDU\�LQIRUPDWLRQ�WR�LPSOHPHQW�DQG�PDLQWDLQ�FRPSUHKHQVLYH�F\EHUVHFXULW\�SUDFWLFHV�FRQVLVWHQW�ZLWK�DSSOLFDEOH�
OHJDO�VWDQGDUGV�DQG�LQGXVWU\�EHVW�SUDFWLFHV��

�
:H�UHFRJQL]H� WKH� LPSRUWDQFH�RI�F\EHU� VHFXULW\�DZDUHQHVV�DQG�VNLOOV�GHYHORSPHQW�ZKLFK� LV� UHJXODUO\�SURYLGHG� WR� WKH�JHQHUDO�

ZRUNIRUFH��VHFXULW\�WHDPV��GHYHORSHUV�DQG�VHQLRU�PDQDJHPHQW�ZKLFK�LQFOXGHV�UHJXODU�FULVLV�VLPXODWLRQV�WR�SUHSDUH�UHVSHFWLYH�WHDPV�
IRU�FULVLV�VFHQDULRV��7KLV�DOVR�LQFOXGHV�UHJXODU�SKLVKLQJ�VLPXODWLRQV�DQG�FDPSDLJQV��

�
2XU�EXVLQHVV�GHSHQGV�RQ� WKH�DYDLODELOLW\��UHOLDELOLW\��DQG�VHFXULW\�RI�RXU�LQIRUPDWLRQ�V\VWHPV��QHWZRUNV��GDWD��DQG� LQWHOOHFWXDO�

SURSHUW\��$Q\�GLVUXSWLRQ��FRPSURPLVH��RU�EUHDFK�RI�RXU�V\VWHPV�RU�GDWD�GXH�WR�D�F\EHUVHFXULW\�WKUHDW�RU�LQFLGHQW�FRXOG�DGYHUVHO\�DIIHFW�
RXU�RSHUDWLRQV��FXVWRPHU�VHUYLFH��SURGXFW�GHYHORSPHQW��DQG�FRPSHWLWLYH�SRVLWLRQ��7KLV�FRXOG�DOVR�UHVXOW�LQ�D�EUHDFK�RI�RXU�FRQWUDFWXDO�
REOLJDWLRQV�RU�OHJDO�GXWLHV�WR�SURWHFW�WKH�SULYDF\�DQG�FRQILGHQWLDOLW\�RI�RXU�VWDNHKROGHUV��6XFK�D�EUHDFK�FRXOG�H[SRVH�XV�WR�EXVLQHVV�
LQWHUUXSWLRQ��ORVW�UHYHQXH��UDQVRP�SD\PHQWV��UHPHGLDWLRQ�FRVWV��OLDELOLWLHV�WR�DIIHFWHG�SDUWLHV��F\EHUVHFXULW\�SURWHFWLRQ�FRVWV��ORVW�DVVHWV��
OLWLJDWLRQ��UHJXODWRU\�VFUXWLQ\�DQG�DFWLRQV��UHSXWDWLRQDO�KDUP��FXVWRPHU�GLVVDWLVIDFWLRQ��KDUP�WR�RXU�YHQGRU�UHODWLRQVKLSV��RU�ORVV�RI�
PDUNHW�VKDUH��

�
2XU�%RDUG�RI�'LUHFWRUV�H[HUFLVHV�LWV�RYHUVLJKW�UROH�WKURXJK�WKH�$XGLW�&RPPLWWHH��ZKLFK�SURYLGHV�WKH�%RDUG�ZLWK�UHJXODU�UHSRUWV�

DQG�ILQGLQJV�IURP�RXU�*URXS�&KLHI�,QIRUPDWLRQ�6HFXULW\�2IILFHU��³&,62´���2XU�&,62�KDV�����\HDUV�RI�H[SHULHQFH�LQ�,QIRUPDWLRQ�
7HFKQRORJ\�����\HDUV�VSHFLILFDOO\�LQ�,7�DQG�,7�6HFXULW\�FRPELQHG��7KH�&,62�DOVR�KDV�D�0DVWHU¶V�'HJUHH�LQ�,QIRUPDWLRQ�6HFXULW\�IURP�
5R\DO�+ROORZD\��8QLYHUVLW\�RI�/RQGRQ��

�
$V�RI� WKH�GDWH�RI� WKLV�$QQXDO�5HSRUW��ZH�GR�QRW�EHOLHYH�DQ\� ULVNV� IURP�F\EHUVHFXULW\� WKUHDWV�KDYH�PDWHULDOO\� DIIHFWHG�RU�DUH�

UHDVRQDEO\�OLNHO\�WR�PDWHULDOO\�DIIHFW�XV��LQFOXGLQJ�RXU�UHVXOWV�RI�RSHUDWLRQV�RU�ILQDQFLDO�FRQGLWLRQ��,W�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�
ZLWK�WKH�RWKHU�VHFWLRQV�RI�WKLV�$QQXDO�5HSRUW��SDUWLFXODUO\�,WHP��$²³5LVN�)DFWRUV�´��IRU�D�FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�ULVNV�
DQG�XQFHUWDLQWLHV�UHODWHG�WR�RXU�EXVLQHVV�DQG�RSHUDWLRQV��



 

���

ITEM 2. PROPERTIES  
�
:H�OHDVH�RXU�FRUSRUDWH�KHDGTXDUWHUV�IDFLOLW\�ZKLFK�FRQVLVWV�RI�DSSUR[LPDWHO\��������VTXDUH�IHHW�LQ�-RKDQQHVEXUJ��6RXWK�$IULFD

:H�DOVR�OHDVH�SURSHUWLHV�WKURXJKRXW�6RXWK�$IULFD��LQFOXGLQJ�DQ�DSSUR[LPDWHO\��������VTXDUH�IRRW�PDQXIDFWXULQJ�IDFLOLW\�LQ�/D]HU�3DUN��
-RKDQQHVEXUJ������ILQDQFLDO�VHUYLFHV�EUDQFKHV�����ILQDQFLDO�VHUYLFH�H[SUHVV�VWRUHV�DQG����VDWHOOLWH�EUDQFKHV��:H�DOVR�OHDVH�DGGLWLRQDO�
RIILFH�VSDFH�LQ�-RKDQQHVEXUJ��&DSH�7RZQ�DQG�'XUEDQ��6RXWK�$IULFD��DQG�*DERURQH��%RWVZDQD��7KHVH�OHDVHV�H[SLUH�DW�YDULRXV�GDWHV�
WKURXJK� ������ DVVXPLQJ� WKH� H[HUFLVH� RI� RSWLRQV� WR� H[WHQG��:H� EHOLHYH� WKDW�ZH� KDYH� DGHTXDWH� IDFLOLWLHV� IRU� RXU� FXUUHQW� EXVLQHV
RSHUDWLRQV��
�
ITEM 3.  LEGAL PROCEEDINGS  
�

Litigation related to CPS  
�
$V� D� UHVXOW� RI� VLJQLILFDQW�REOLJDWLRQV� UHODWLQJ� WR�� DQG� RQJRLQJ� OLWLJDWLRQ� DULVLQJ�RXW�RI��&36¶�6$66$�FRQWUDFW�� LQFOXGLQJ� WKH�

H[KDXVWLRQ�RI�&36¶�OHJDO�DSSHDOV�DJDLQVW�D�FRXUW�MXGJPHQW�WR�UHSD\�DGGLWLRQDO�6$66$�LPSOHPHQWDWLRQ�FRVWV��&36�ZDV�SODFHG�LQWR�
OLTXLGDWLRQ�LQ�2FWREHU�������$V�D�UHVXOW��&36¶�OLTXLGDWRUV�DUH�FXUUHQWO\�LQ�FRQWURO�RI�WKH�&36�OLTXLGDWHG�HVWDWH�DQG�DUH�PDQDJLQJ�WKH�
DIIDLUV�LQ�UHODWLRQ�WKHUHWR��:H�KDYH�SURYHQ�RXU�FODLPV�DQG�DUH�QRWHG�DV�D�FUHGLWRU�DORQJ�ZLWK�RWKHU�FUHGLWRUV�LQ�WKH�OLTXLGDWHG�HVWDWH��
6HH�,WHP��$²³5LVN�)DFWRUV²&DVK�3D\PDVWHU�6HUYLFHV��RU�&36��KDV�EHHQ�SODFHG�LQWR�OLTXLGDWLRQ��:KLOH�QR�FODLP�KDV�EHHQ�PDGH�
DJDLQVW�/HVDND�IRU�&36¶�REOLJDWLRQV��ZH�FDQQRW�SURYLGH�DVVXUDQFH�WKDW�QR�VXFK�FODLP�ZLOO�EH�PDGH´�IRU�DGGLWLRQDO�LQIRUPDWLRQ��

�
7KHUH�DUH�QR�RWKHU�PDWHULDO�SHQGLQJ�OHJDO�SURFHHGLQJV��RWKHU�WKDQ�RUGLQDU\�URXWLQH�OLWLJDWLRQ�LQFLGHQWDO�WR�RXU�EXVLQHVV��WR�ZKLFK�

ZH�DUH�D�SDUW\�RU�RI�ZKLFK�DQ\�RI�RXU�SURSHUW\�LV�WKH�VXEMHFW��
�
ITEM 4. MINE SAFETY DISCLOSURES 
�

1RW�DSSOLFDEOH��



 

���

PART II 
 

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES 
�

Market information�
�
2XU�FRPPRQ�VWRFN�LV�OLVWHG�RQ�7KH�1$6'$4�*OREDO�6HOHFW�0DUNHW��RU�1DVGDT��LQ�WKH�8QLWHG�6WDWHV�XQGHU�WKH�V\PERO�³/6$.´�

DQG�RQ�WKH�-6(�LQ�6RXWK�$IULFD�XQGHU�WKH�V\PERO�³/6.�´�7KH�1DVGDT�LV�RXU�SULQFLSDO�PDUNHW�IRU�WKH�WUDGLQJ�RI�RXU�FRPPRQ�VWRFN�DQG�
ZH�KDYH�D�VHFRQGDU\�OLVWLQJ�RQ�WKH�-6(��

�
2XU�WUDQVIHU�DJHQW�LQ�WKH�8QLWHG�6WDWHV�LV�&RPSXWHUVKDUH�6KDUHRZQHU�6HUYLFHV�//&������:DVKLQJWRQ�%OYG��-HUVH\�&LW\��1HZ�

-HUVH\���������$FFRUGLQJ� WR� WKH� UHFRUGV�RI�RXU� WUDQVIHU�DJHQW�� DV�RI�$XJXVW����������� WKHUH�ZHUH��� VKDUHKROGHUV�RI� UHFRUG�RI�RXU�
FRPPRQ�VWRFN��:H�EHOLHYH�WKDW�D�VXEVWDQWLDOO\�JUHDWHU�QXPEHU�RI�EHQHILFLDO�RZQHUV�RI�RXU�FRPPRQ�VWRFN�KROG�WKHLU�VKDUHV�WKRXJK�
EDQNV��EURNHUV��DQG�RWKHU�ILQDQFLDO�LQVWLWXWLRQV��L�H��³VWUHHW�QDPH´���2XU�WUDQVIHU�DJHQW�LQ�6RXWK�$IULFD�LV�-6(�,QYHVWRU�6HUYLFHV��3W\��
/WG��2QH�([FKDQJH�6TXDUH����*ZHQ�/DQH��6DQGRZQ��6DQGWRQ��������6RXWK�$IULFD���

�
Dividends 
�
:H�KDYH�QRW�SDLG�DQ\�GLYLGHQGV�RQ�VKDUHV�RI�RXU�FRPPRQ�VWRFN�GXULQJ�RXU�ODVW�WZR�ILVFDO�\HDUV�DQG�SUHVHQWO\�LQWHQG�WR�UHWDLQ�

IXWXUH�HDUQLQJV�WR�ILQDQFH�WKH�H[SDQVLRQ�RI�WKH�EXVLQHVV��:H�GR�QRW�DQWLFLSDWH�SD\LQJ�DQ\�FDVK�GLYLGHQGV�LQ�WKH�IRUHVHHDEOH�IXWXUH��7KH�
IXWXUH�GLYLGHQG�SROLF\�ZLOO�GHSHQG�RQ�RXU�HDUQLQJV��FDSLWDO�UHTXLUHPHQWV��GHEW�FRPPLWPHQWV��H[SDQVLRQ�SODQV��ILQDQFLDO�FRQGLWLRQ�DQG�
RWKHU�UHOHYDQW�IDFWRUV��

�
Issuer purchases of equity securities 
�
2Q� )HEUXDU\� ��� ������ RXU� ERDUG� RI� GLUHFWRUV� DSSURYHG� WKH� UHSOHQLVKPHQW� RI� RXU� H[LVWLQJ� VKDUH� UHSXUFKDVH� DXWKRUL]DWLRQ� WR�

UHSXUFKDVH�XS�WR�DQ�DJJUHJDWH�RI������PLOOLRQ�RI�FRPPRQ�VWRFN��7KH�DXWKRUL]DWLRQ�KDV�QR�H[SLUDWLRQ�GDWH���
�
7KH�WDEOH�EHORZ�SUHVHQWV�LQIRUPDWLRQ�UHODWLQJ�WR�SXUFKDVHV�RI�VKDUHV�RI�RXU�FRPPRQ�VWRFN�GXULQJ�WKH�IRXUWK�TXDUWHU�RI�ILVFDO�

������
�

Period  

(a)  
Total number of 
shares purchased  

(b)  
Average price 

paid per share ($)  

(c)  
Total number of shares 

purchased as part of 
publicly announced 
plans or programs  

(d)  
Maximum dollar value 
of shares that may yet 

be purchased under the 
plans or programs ($) 

$SULO������ � �� � �� �� � ������������
0D\���������  ��������  �����  ��  ������������
-XQH���������  ������  �����  ��  ������������
7RWDO� � �������� � � �� ��

�

����5HODWHV�WR�WKH�GHOLYHU\�RI�VKDUHV�RI�RXU�FRPPRQ�VWRFN�WR�XV�E\�FHUWDLQ�RI�RXU�HPSOR\HHV�WR�VHWWOH�WKHLU�LQFRPH�WD[�OLDELOLWLHV��
7KHVH�VKDUHV�GR�QRW�UHGXFH�WKH�UHSXUFKDVH�DXWKRULW\�XQGHU�WKH�VKDUH�UHSXUFKDVH�SURJUDP��
� �



���

Share performance graph

7KH�FKDUW�EHORZ�FRPSDUHV�WKH�ILYH�\HDU�FXPXODWLYH�UHWXUQ��DVVXPLQJ�WKH�UHLQYHVWPHQW�RI�GLYLGHQGV��ZKHUH�DSSOLFDEOH��RQ�RXU�
FRPPRQ�VWRFN�ZLWK�WKDW�RI�WKH�6	3�����,QGH[�DQG�WKH�1$6'$4�,QGXVWULDO�,QGH[��7KLV�JUDSK�DVVXPHV������ZDV�LQYHVWHG�RQ�-XQH�����
������LQ�HDFK�RI�RXU�FRPPRQ�VWRFN��WKH�FRPSDQLHV�LQ�WKH�6	3�����,QGH[��DQG�WKH�FRPSDQLHV�LQ�WKH�1$6'$4�,QGXVWULDO�,QGH[�

��

ITEM 6. [RESERVED]



 

���

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 
RESULTS OF OPERATIONS 
�

7KH�IROORZLQJ�GLVFXVVLRQ�DQG�DQDO\VLV�VKRXOG�EH�UHDG� LQ�FRQMXQFWLRQ�ZLWK�,WHP��²³)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�
'DWD�´�,Q�DGGLWLRQ�WR�KLVWRULFDO�FRQVROLGDWHG�ILQDQFLDO� LQIRUPDWLRQ��WKH�IROORZLQJ�GLVFXVVLRQ�DQG�DQDO\VLV�FRQWDLQV�IRUZDUG�ORRNLQJ�
VWDWHPHQWV�WKDW�LQYROYH�ULVNV��XQFHUWDLQWLHV�DQG�DVVXPSWLRQV��6HH�,WHP��$²�³5LVN�)DFWRUV´�DQG�³)RUZDUG�/RRNLQJ�6WDWHPHQWV�´�

�
8�6��VHFXULWLHV�ODZV�UHTXLUH�WKDW�ZKHQ�ZH�SXEOLVK�DQ\�QRQ�*$$3�PHDVXUHV��ZH�GLVFORVH�WKH�UHDVRQ�IRU�XVLQJ�WKHVH�QRQ�*$$3�

PHDVXUHV�DQG�SURYLGH� UHFRQFLOLDWLRQV� WR� WKH�PRVW�GLUHFWO\�FRPSDUDEOH�*$$3�PHDVXUHV��:H�GLVFXVV�ZK\�ZH�FRQVLGHU� LW�XVHIXO� WR�
SUHVHQW�WKHVH�QRQ�*$$3�PHDVXUHV�DQG�WKH�PDWHULDO�ULVNV�DQG�OLPLWDWLRQV�RI�WKHVH�PHDVXUHV��DV�ZHOO�DV�D�UHFRQFLOLDWLRQ�RI�WKHVH�QRQ�
*$$3�PHDVXUHV�WR�WKH�PRVW�GLUHFWO\�FRPSDUDEOH�*$$3�ILQDQFLDO�PHDVXUH�EHORZ�DW�³²5HVXOWV�RI�2SHUDWLRQV²8VH�RI�1RQ�*$$3�
0HDVXUHV´�EHORZ��

�
Overview 

�
:H�RIIHU�D�ZLGH�UDQJH�RI�VROXWLRQV�LQFOXGLQJ�WUDQVDFWLRQDO�DFFRXQWV��EDQNLQJ���OHQGLQJ��LQVXUDQFH��FDVK�PDQDJHPHQW�VROXWLRQV��

FDUG�DFFHSWDQFH��VXSSOLHU�SD\PHQWV��VRIWZDUH�VHUYLFHV�DQG�ELOO�SD\PHQWV��%\�SURYLGLQJ�D�IXOO�VHUYLFH�ILQWHFK�SODWIRUP�LQ�RXU�FRQQHFWHG�
HFRV\VWHP��ZH�IDFLOLWDWH�WKH�GLJLWL]DWLRQ�RI�FRPPHUFH�LQ�RXU�PDUNHWV��

�
Sources of Revenue 

�
:H�JHQHUDWH�RXU�UHYHQXHV�E\�FKDUJLQJ�WUDQVDFWLRQ�IHHV�WR�PHUFKDQWV��ILQDQFLDO�VHUYLFH�SURYLGHUV��XWLOLW\�SURYLGHUV��ELOO�LVVXHUV�

DQG�FRQVXPHUV��E\�VHOOLQJ�DLUWLPH�WR�PHUFKDQWV��E\�SURYLGLQJ�ORDQV�WR�PHUFKDQWV�DQG�FRQVXPHUV��DQG�LQVXUDQFH�SURGXFWV�WR�FRQVXPHUV�
DQG�E\�VHOOLQJ�KDUGZDUH��OLFHQVLQJ�VRIWZDUH�DQG�SURYLGLQJ�UHODWHG�WHFKQRORJ\�VHUYLFHV�WR�PHUFKDQWV��

�
:H�DFW�DV�D�VHUYLFH�SURYLGHU�ZKHUHE\�ZH�RZQ�DQG�RSHUDWH�WKH�WHFKQRORJ\�DQG�DSSO\�LW�LQ�D�V\VWHP�RXUVHOYHV��FKDUJLQJ�RQH�WLPH�

DQG�RQJRLQJ�IHHV�IRU� WKH�XVH�RI�WKH�V\VWHP�HLWKHU�RQ�D�IL[HG�RU�DG�YDORUHP�EDVLV��)RU�LQVWDQFH�� WKURXJK�&RQQHFW��ZH�SURYLGH�FDVK�
PDQDJHPHQW�DQG�SD\PHQW�VHUYLFHV�WR�PHUFKDQW�FXVWRPHUV�WKURXJK�D�GLJLWDO�YDXOW�ZKLFK�LV�ORFDWHG�DW� WKH�FXVWRPHU¶V�SUHPLVHV�DQG�
JHQHUDWH�SURFHVVLQJ�UHYHQXH�IURP�WKH�SURYLVLRQ�RI�WKHVH�VHUYLFHV��:H�DOVR�RIIHU�PHUFKDQW�FXVWRPHUV�DFFHVV�WR�SODWIRUPV�WKURXJK�ZKLFK�
ZH��D��JHQHUDWH�UHYHQXH�IURP�WKH�VDOH�RI�SUHSDLG�DLUWLPH�DQG��E��JHQHUDWH�IHHV�IURP�GLVWULEXWLRQ�RI�9$6��LQFOXGLQJ�SUHSDLG�DLUWLPH��
SUHSDLG�HOHFWULFLW\��JDPLQJ�YRXFKHU��DQG�RWKHU�VHUYLFHV��WR�XVHUV�RI�RXU�SODWIRUPV��:H�DOVR�JHQHUDWH�IHHV�IURP�GHELW�DQG�FUHGLW�FDUG�
WUDQVDFWLRQ�SURFHVVLQJ�DQG�LQWHUHVW�UHYHQXH�IURP�TXDOLI\LQJ�PHUFKDQW�FXVWRPHUV�ZKR�DUH�DEOH�WR�DFFHVV�VKRUW�WHUP�ORDQV��7KH�UHYHQXH�
DQG� FRVWV� DVVRFLDWHG�ZLWK� WKHVH� VHUYLFHV� DQG� VDOHV� DUH� LQFOXGHG� LQ� RXU�PHUFKDQW� RSHUDWLQJ� VHJPHQW��:H� DOVR� JHQHUDWH� IHHV� IURP�
FRQVXPHUV�XWLOL]LQJ�RXU�$70�QHWZRUN��

�
:H�SURYLGH�FRQVXPHUV�ZLWK�EDQN�DFFRXQWV�IURP�ZKLFK�ZH�JHQHUDWH�D�PRQWKO\�IHH�DQG�DOVR�FKDUJH�IHHV�RQ�DQ�DG�YDORUHP�EDVLV�

IRU�JRRGV�DQG�VHUYLFHV�SXUFKDVHG��8VDJH�RI�RXU�EDQN�DFFRXQWV�DOVR�SURYLGHV�RXU�FXVWRPHUV�ZLWK�DFFHVV�WR�VKRUW�WHUP�ORDQV�DQG�OLIH�
LQVXUDQFH�SURGXFWV��7KH�UHYHQXH�DQG�FRVWV�DVVRFLDWHG�ZLWK�WKLV�DSSURDFK�DUH�UHIOHFWHG�LQ�RXU�FRQVXPHU�RSHUDWLQJ�VHJPHQW��

�
Developments during Fiscal 2024 

�
7KLV�LWHP�JHQHUDOO\�GLVFXVVHV�RXU������UHVXOWV�FRPSDUHG�WR�RXU������UHVXOWV��'LVFXVVLRQV�RI�RXU������UHVXOWV�FRPSDUHG�WR�RXU�

�����UHVXOWV�FDQ�EH�IRXQG�ZLWKLQ�RXU�$QQXDO�5HSRUW�RQ�)RUP����.�IRU�WKH�\HDU�HQGHG�-XQH�����������
�
)LVFDO������UHSUHVHQWV�D�WUDQVIRUPDWLYH�\HDU�IRU�/HVDND��7KH�FRQWLQXDWLRQ�RI�RXU�VWURQJ�DQG�FRQVLVWHQW�SHUIRUPDQFH�GHOLYHUHG�D�

UREXVW�LPSURYHPHQW�LQ�SURILWDELOLW\��DQG�ZH�EHOLHYH�WKH�DQWLFLSDWHG�FRPSOHWLRQ�RI�WKH�$GXPR�DFTXLVLWLRQ��DQQRXQFHG�LQ�ILVFDO�������
ZLOO�IDFLOLWDWH�DQ�DFFHOHUDWLRQ�RI�RXU�RUJDQLF�JURZWK�VWRU\�DQG�FHPHQW�/HVDND¶V�SRVLWLRQ�DV�6RXWKHUQ�$IULFD¶V�OHDGLQJ�)LQWHFK��7KH�
FRQVLVWHQW�VWUHQJWKHQLQJ�LQ�RXU�ILQDQFLDO�SRVLWLRQ�HQDEOHV�XV�WR�FRQWLQXH�SXUVXLQJ�RXU�RUJDQLF�DQG�LQRUJDQLF�JURZWK�VWUDWHJLHV���

�
2SHUDWLQJ�LQFRPH�RI������PLOOLRQ��=$5������PLOOLRQ��LPSURYHG�������PLOOLRQ��=$5�������PLOOLRQ��FRPSDUHG�ZLWK�DQ�RSHUDWLQJ�

ORVV�RI�������PLOOLRQ��=$5�������PLOOLRQ��GXULQJ�ILVFDO�������:H�UHSRUWHG�D�QHW�ORVV�DWWULEXWDEOH�WR�WKH�FRPSDQ\�RI�������PLOOLRQ�
�=$5�������PLOOLRQ��GXULQJ�ILVFDO������FRPSDUHG�ZLWK�D�QHW�ORVV�RI�������PLOOLRQ��=$5�������PLOOLRQ��GXULQJ�ILVFDO�������

�
:H�DFKLHYHG�RXU�*URXS�$GMXVWHG�(%,7'$�JXLGDQFH��D�QRQ�*$$3�PHDVXUH��GHOLYHULQJ�������PLOOLRQ��=$5�������PLOOLRQ��LQ�

ILVFDO�������D�����LQFUHDVH�LQ�=$5��FRPSDUHG�WR�������PLOOLRQ��=$5�������PLOOLRQ��GXULQJ�ILVFDO�������GHPRQVWUDWLQJ�FRQVLVWHQW�
H[HFXWLRQ�DJDLQVW�RXU�JURZWK�VWUDWHJ\��5HIHU�WR�UHFRQFLOLDWLRQ�EHORZ�DW�³²5HVXOWV�RI�2SHUDWLRQV²8VH�RI�1RQ�*$$3�0HDVXUHV´�IRU�
D�UHFRQFLOLDWLRQ�RI�*URXS�$GMXVWHG�(%,7'$��7KH�FRQWLQXHG�UHVLOLHQFH�RI�RXU�EXVLQHVV�PRGHO�LQ�D�FKDOOHQJLQJ�HQYLURQPHQW�IRU�RXU
PHUFKDQW�DQG�FRQVXPHU�FXVWRPHUV�GHPRQVWUDWHV�WKH�YDOXH�RXU�FXVWRPHUV�SODFH�RQ�RXU�VHUYLFHV��

�
� �



 

���

2XU�PLVVLRQ�DW�/HVDND�LV�WR�SURYLGH�ILQDQFLDO�VHUYLFHV��LQFOXGLQJ�VRIWZDUH��WR�6RXWKHUQ�$IULFD¶V�XQGHUVHUYLFHG�FRQVXPHUV�DQG�
PHUFKDQWV��LPSURYLQJ�SHRSOH¶V�OLYHV�DQG�LQFUHDVLQJ�ILQDQFLDO�LQFOXVLRQ�LQ�WKH�PDUNHWV�LQ�ZKLFK�ZH�RSHUDWH��:H�DFKLHYHG�WKLV�WKURXJK�
RXU�DELOLW\�WR�HIILFLHQWO\�GLJLWDOL]H�FRPPHUFH�E\�SURYLGLQJ�D�IXOO�VHUYLFH�ILQWHFK�SODWIRUP�DQG�IDFLOLWDWLQJ�WKH�VHFXODU�VKLIW�IURP�FDVK�WR�
GLJLWDO�WKDW�LV�FXUUHQWO\�WDNLQJ�SODFH���

 
Merchant Division  
�
7KH�\HDU�RQ�\HDU�JURZWK�DFKLHYHG�E\�RXU�0HUFKDQW�'LYLVLRQ��³0HUFKDQW´��LV�VXSSRUWHG�E\�WKH�UREXVW�VHFXODU�WUHQGV�XQGHUSLQQLQJ�

ILQDQFLDO� LQFOXVLRQ��FDVK�PDQDJHPHQW�DQG�GLJLWDOL]DWLRQ�WR�HPSRZHU�PLFUR�PHUFKDQWV��PHUFKDQWV�DQG�HQWHUSULVH�FOLHQWV� WR�WUDQVDFW�
HIILFLHQWO\�DQG�IXOILOO�WKHLU�SRWHQWLDO��

�
3HUIRUPDQFH�LQ�0HUFKDQW�KDV�EHHQ�GULYHQ�E\��
�

x 2XU�VAS and supplier payments�EXVLQHVV�FRQWLQXHV�WR�VHH�DGRSWLRQ�E\�PLFUR�PHUFKDQWV��
�

VAS and supplier payments  � � � � �

Fiscal year ended June 30, 2024 2023 2022 
2024 vs. 

2023 
2 year 

CAGR % 

$SSUR[LPDWH�QXPEHU�RI�GHYLFHV�LQ�GHSOR\PHQW�� ������� ������� ������� ���� ����

7KURXJKSXW�IRU�WKH�\HDU��=$5�ELOOLRQV�� ����� ����� ����� ���� ����
7KURXJKSXW� IRU� WKH� \HDU� H[FOXGLQJ� LQWHUQDWLRQDO�

PRQH\�WUDQVIHUV��=$5�ELOOLRQV�� ����� ����� ����� ���� ����
�
1. 2024 includes approximately 6,400 devices attributable to the acquisition of Touchsides, effective May 01, 2024, which are 

not enabled for VAS and supplier payments on the Kazang platform.  
�

o :H�KDG�DSSUR[LPDWHO\��������GHYLFHV�GHSOR\HG�DW�-XQH�����������UHSUHVHQWLQJ�D�����\HDU�RQ�\HDU�JURZWK�
FRPSDUHG�WR�DSSUR[LPDWHO\��������GHYLFHV�RQH�\HDU�DJR��DQG�UHSUHVHQWV�D���\HDU�&$*5�RI�����FRPSDUHG�WR�
-XQH�����������

o 7KH��������GHYLFHV�LQFOXGHV�DSSUR[LPDWHO\�������7RXFKVLGHV�PHUFKDQWV�ZLWK�GHYLFHV�DOUHDG\�HQDEOHG�IRU�9$6�
DQG� VXSSOLHU�SD\PHQWV�RQ� WKH�.D]DQJ�SODWIRUP�DQG� DQ� DGGLWLRQDO�������7RXFKVLGHV�GHYLFHV�ZKLFK� DUH� QRW�
HQDEOHG� IRU�9$6� DQG� VXSSOLHU� SD\PHQWV�RQ� WKH�.D]DQJ�SODWIRUP��7KHVH� ������ VLWHV�SUHVHQW� DQ� LPPHGLDWH�
RSSRUWXQLW\�WR�GHSOR\�D�.D]DQJ�GHYLFH�HQDEOLQJ�9$6�VDOHV�DQG�VXSSOLHU�SD\PHQWV��

o &RUH�WR�RXU�GHYLFH�SODFHPHQW�VWUDWHJ\�LV�WKH�GHFLVLRQ�WR�IRFXV�RQ�TXDOLW\�EXVLQHVV�DQG�RSWLPL]LQJ�RXU�H[LVWLQJ�
IOHHW��ZKLFK�LV�UHIOHFWHG�LQ�D�KHDOWK\�WKURXJKSXW�JURZWK�DQG�PDUJLQ�SHU�GHYLFH��

o $V�SUHYLRXVO\�FRPPXQLFDWHG��RXU�SURGXFW�PL[�IRU�9$6�DQG�VXSSOLHU�SD\PHQW�VDOHV�KDV�FKDQJHG�ZLWK� ORZ�
PDUJLQ�PRQH\�WUDQVIHUV�UHGXFLQJ�VLJQLILFDQWO\�GXH�WR�D�FKDQJH�LQ�WKH�UHJXODWRU\�HQYLURQPHQW�LPSDFWLQJ�WKH�
LQGXVWU\�DV�D�ZKROH��0RQH\�WUDQVIHUV�FRPSULVHG����RI�9$6�DQG�VXSSOLHU�SD\PHQW�WKURXJKSXW�LQ�ILVFDO������
FRPSDUHG�WR�����LQ�ILVFDO�������7KLV�FKDQJH�KDV�KDG�OLPLWHG�LPSDFW�RQ�SURILWDELOLW\�DV�PRQH\�WUDQVIHUV�DUH�D�
YHU\�ORZ�PDUJLQ�SURGXFW��

o 9$6�DQG�VXSSOLHU�SD\PHQWV�WKURXJKSXW��H[FOXGLQJ�WKH�ORZ�PDUJLQ�PRQH\�WUDQVIHUV��LQFUHDVHG�����\HDU�RQ�
\HDU�WR�=$5������ELOOLRQ��DQG�UHSUHVHQWV�D���\HDU�&$*5�RI�����FRPSDUHG�WR�-XQH�����������

o :KLOVW�ZH�VDZ�JURZWK�LQ�RXU�WUDGLWLRQDO�9$6�SURGXFWV�RI�HOHFWULFLW\��DLUWLPH�DQG�JDPLQJ��PXFK�RI�WKH�JURZWK�
KDV� EHHQ� GULYHQ� E\� WKH� XSWDNH� RI� RXU� VXSSOLHU� SD\PHQWV�SODWIRUP� E\�PLFUR�PHUFKDQWV��$V�ZH�EULQJ�PRUH�
VXSSOLHUV�RQWR�RXU�SODWIRUP��ZH�DQWLFLSDWH�WKHVH�YROXPHV�ZLOO�FRQWLQXH�WR�JURZ��6XSSOLHU�SD\PHQW�WKURXJKSXW�
YROXPHV�LQFUHDVHG������LQ�ILVFDO������FRPSDUHG�WR�ILVFDO������DQG�QRZ�DFFRXQWV�IRU�DSSUR[LPDWHO\�����RI�
RXU�9$6�WKURXJKSXW�YROXPHV��FRPSDUHG�WR�DSSUR[LPDWHO\�����D�\HDU�DJR��

o 7RXFKVLGHV�ZDV�DFTXLUHG�DW�WKH�HQG�RI�$SULO�������UHIHU�EHORZ���
 

x 2XU�card acceptance VROXWLRQV�WR�PLFUR�PHUFKDQWV�YLD�.D]DQJ�3D\�DQG�WR�PHUFKDQWV�WKURXJK�&DUG�&RQQHFW���
Card acceptance � � � � �

Fiscal year ended June, 30 2024 2023 2022 
2024 vs. 

2023 
2 year 

CAGR % 

$SSUR[LPDWH�QXPEHU�RI�GHYLFHV�LQ�GHSOR\PHQW�� ������� ������� ������� ���� ����
7KURXJKSXW�IRU�WKH�\HDU��=$5�ELOOLRQV�� ����� ����� ���� ���� ����

� �



 

���

x 2XU�lending VROXWLRQV�RIIHUHG�WR�PHUFKDQWV�WKURXJK�&DSLWDO�&RQQHFW�LQ�WKH�PHUFKDQW�PDUNHW���
Lending  � � � � �

Fiscal year ended June, 30 2024 2023 2022 
2024 vs. 

2023 
2 year 

CAGR % 

&DSLWDO�&RQQHFW�FUHGLW�GLVEXUVHG��=$5�PLOOLRQV�� ���� ���� ���� ����� ���
&DSLWDO�&RQQHFW�ORDQ�ERRN�VL]H�DW�SHULRG�HQG��=$5�

PLOOLRQV�� ���� ���� ���� ����� ����
�

o &DSLWDO� &RQQHFW� GLVEXUVHG� =$5� ���� PLOOLRQ� GXULQJ� ILVFDO� ������ FRPSDUHG� WR� =$5� ���� PLOOLRQ� LQ� WKH�
FRPSDUDEOH� SHULRG� ODVW� \HDU�� UHSUHVHQWLQJ� D� ��� GHFUHDVH�� UHIOHFWLYH� RI� FKDOOHQJLQJ� HFRQRPLF� FRQGLWLRQV��
LQFOXGLQJ�KLJKHU�LQWHUHVW�UDWHV��H[SHULHQFHG�E\�PHUFKDQWV�LQ�6RXWK�$IULFD�GXULQJ�ILVFDO������

o :H�FRQWLQXH� WR� VHH�GHPDQG� IRU�RXU�PHUFKDQW� OHQGLQJ�RIIHULQJ� KRZHYHU� WKH� GHWHULRUDWLQJ� SHUIRUPDQFH� DQG�
ILQDQFLDO�VWUHQJWK�RI�PDQ\�RI�RXU�PHUFKDQWV�PHDQV�WKH\�GR�QRW�PHHW�RXU�FUHGLW�FULWHULD��UHVXOWLQJ�LQ�IHZHU�DQG�
VPDOOHU�H[WHQVLRQV��:KLOVW�VWULFW�DSSOLFDWLRQ�RI�RXU�FUHGLW�FULWHULD�KDV�OHG�WR�QHJDWLYH�JURZWK��LW�KDV�SURWHFWHG�
DQG�PDLQWDLQHG�WKH�TXDOLW\�RI�RXU�ERRN�WKURXJK�WKLV�F\FOH��*URZWK�LQ�FUHGLW�GLVEXUVHG�DQG�WKH�&DSLWDO�&RQQHFW�
ORDQ�ERRN�VL]H�DW�WKH�HQG�RI�WKH�\HDU�UHSUHVHQWV�D���\HDU�&$*5�RI����DQG�����UHVSHFWLYHO\���

o &DSLWDO� &RQQHFW¶V� OHQGLQJ� SURSRVLWLRQ� LV� DQ� LPSRUWDQW� FRPSRQHQW� LQ� HQDEOLQJ� WKH� PHUFKDQWV� ZH� VHUYH� WR�
FRPSHWH�DQG�JURZ��6LQFH�LQFHSWLRQ��&DSLWDO�&RQQHFW�KDV�GLVWULEXWHG�PRUH�WKDQ�=$5���ELOOLRQ�RI�IXQGLQJ�WR�
PHUFKDQWV�DQG�FDQ�SURYLGH�IXQGLQJ�RI�XS�WR�=$5���PLOOLRQ�LQ�XQGHU����KRXUV��4XLFN�DFFHVV�WR�DIIRUGDEOH�DQG�
IOH[LEOH�RSSRUWXQLW\�FDSLWDO�LV�YLWDO�LQ�HYHU\�VWDJH�RI�D�PHUFKDQWV¶�OLIHF\FOH��HQDEOLQJ�WKHP�WR�QHYHU�PLVV�DQ�
RSSRUWXQLW\���

o ,Q�ILVFDO������&DSLWDO�&RQQHFW�ODXQFKHG�“Fuel Connect”��D�WDLORUHG�OHQGLQJ�VROXWLRQ�DGGUHVVLQJ�FRPSOH[LWLHV�
LQ�IXHO�RUGHULQJ��DLPHG�DW�VROYLQJ�IRU�PHUFKDQWV¶�SDLQ�SRLQWV��

o .D]DQJ�3D\�$GYDQFH��RXU�OHQGLQJ�RIIHULQJ�LQ�WKH�PLFUR�PHUFKDQW�VHFWRU��ZDV�VXVSHQGHG�LQ�HDUO\�ILVFDO������
IROORZLQJ�WKH�GHFLVLRQ�WR�GLVFRQWLQXH�WKH�FXUUHQW�SURGXFW��HVSHFLDOO\�LQ�WKH�KLJK�LQWHUHVW�UDWH�HQYLURQPHQW��:H�
FRQWLQXHG� WR� H[SORUH� RWKHU� RSWLRQV� ZLWK� UHVSHFW� WR� WKLV� RIIHULQJ� ZLWK� LW� QRZ� LQ� OLYH� SLORW� SKDVH��:H� DUH�
PRQLWRULQJ�SD\PHQW�EHKDYLRU�RQ�D�VPDOOHU�ORDQ�ERRN�DQG�DSSO\LQJ�VWULFWHU�OHQGLQJ�FULWHULD�EHIRUH�WKH�RIILFLDO�
UHODXQFK�ODWHU�LQ�ILVFDO��������

�
x 2XU�cash management and digitalization VROXWLRQV�HIIHFWLYHO\�³SXWV� WKH�EDQN´� LQ�DSSUR[LPDWHO\�������PHUFKDQWV¶�

VWRUHV��
�

Cash management and digitalization  � � � � �

Fiscal year ended June 30, 2024 2023 2022 
2024 vs. 

2023 
2 year 

CAGR % 

$SSUR[LPDWH�QXPEHU�RI�GHYLFHV�LQ�GHSOR\PHQW� ������ ������ ������ ��� ���
&DVK� VHWWOHPHQWV� �WKURXJKSXW�� IRU� WKH� \HDU� �=$5�

ELOOLRQV�� ������ ������ ������ ��� ���
�

o 2XU�FDVK�EXVLQHVV�UHPDLQV�D�YLWDO�SURGXFW� LQ�RXU�PHUFKDQW�RIIHULQJ�DQG�LV�D�NH\�GLIIHUHQWLDWRU�IRU�XV�LQ� WKH�
GLJLWDOL]DWLRQ�RI�FDVK��:H�SURYLGH� UREXVW�FDVK�YDXOWV� LQ� WKH�60(�VHFWRU��&DVK�&RQQHFW��DQG�DUH�EXLOGLQJ�D�
SUHVHQFH� LQ� WKH� PLFUR�PHUFKDQW� VHFWRU� �.D]DQJ� 9DXOWV��� ZKLFK� HQDEOHV� RXU� PHUFKDQW� FXVWRPHU� EDVH� WR�
VLJQLILFDQWO\�PLWLJDWH�WKHLU�RSHUDWLRQDO�ULVNV�SHUWDLQLQJ�WR�FDVK�PDQDJHPHQW�DQG�VHFXULW\���

o :KLOVW�WKHUH�LV�WUHQG�WRZDUGV�GLJLWDO�SD\PHQWV��FDVK�UHPDLQV�DV�WKH�PRVW�VLJQLILFDQW�SRUWLRQ�RI�UHWDLO�WUDQVDFWLRQV�
HVSHFLDOO\�LQ�LQIRUPDO�PDUNHWV��7KLV�EXVLQHVV�LV�SULPDULO\�H[SRVHG�WR�WKH�PLG�PDUNHW�60(V��D�VHFWRU�ZKLFK�KDV�
H[SHULHQFHG�FKDOOHQJHV�VXFK�DV�SRZHU�RXWDJHV��KLJK�SULFH�LQIODWLRQ�DQG�D�VORZGRZQ�LQ�FRQVXPHU�VSHQGLQJ��
RYHU� WKH� SDVW� ���PRQWKV�� 7KLV� LPSDFWHG� WKH� PHUFKDQWV� ZH� VHUYH� LQ� WKLV� VHFWRU� DQG� UHVXOWHG� LQ� LQFUHDVHG�
EDQNUXSWFLHV�DQG�YDXOW�XSOLIWPHQWV�ZKLFK�DIIHFWHG�WKH�QHW�JURZWK�LQ�WKH�YDXOW�HVWDWH��

o 2XU�PHUFKDQWV�GHSRVLWHG�RYHU�=$5�����ELOOLRQ�LQ�FDVK�LQWR�RXU�YDXOWV�LQ�ILVFDO������HYLGHQFLQJ�WKH�YDOXH�WKH\�
GHULYH�IURP�RXU�DELOLW\�WR�GLJLWDOL]H�WKLV�FDVK�DQG�LPPHGLDWHO\�SURYLGH�DFFHVV�WR�ZRUNLQJ�FDSLWDO���

�
Acquisition of Touchsides 
�
,Q�)HEUXDU\������ZH�DQQRXQFHG�WKH�DFTXLVLWLRQ�RI�7RXFKVLGHV��3W\��/WG��³7RXFKVLGHV´��DQG�WKH�GHDO�FORVHG�RQ�$SULO�����������

7RXFKVLGHV�LV�D�OHDGLQJ�GDWD�DQDO\WLFV�DQG�LQVLJKWV�FRPSDQ\��DQG�KLJKO\�FRPSOHPHQWDU\�ZLWK�RXU�.D]DQJ�EXVLQHVV��7KH�DFTXLVLWLRQ�
VLJQLILFDQWO\�H[SDQGV�.D]DQJ¶V�IRRWSULQW�LQ�WKH�LQIRUPDO�PDUNHW�E\�DGGLQJ�DQ�HVWDEOLVKHG�VROXWLRQ�WKDW�KDV�D�VWURQJ�SUHVHQFH�LQ�WKH�
OLFHQVHG�WDYHUQ�PDUNHW��7KH�EXVLQHVV�SURYLGHV�SODWIRUP�DV�D�VHUYLFH��³3DD6´��DQG�VRIWZDUH�DV�D�VHUYLFH��³6DD6´��VROXWLRQV�WR�OLFHQVHG�
WDYHUQ� RXWOHWV�� HQDEOLQJ� WKH� PHDVXUHPHQW� RI� VDOHV� DFWLYLW\� LQ� UHDO�WLPH�� PDQDJHPHQW� RI� VWRFN� OHYHOV� DQG� LQIRUPLQJ� FRPPHUFLDO�
GHFLVLRQV��VXFK�DV�SULFLQJ�DQG�SURPRWLRQDO�RIIHUV��
� �



 

���

7KH�GDWD�DQG�LQVLJKWV�JDWKHUHG�IURP�WKHVH�WHUPLQDOV�FDUULHV�VLJQLILFDQW�YDOXH�DQG�SRWHQWLDO�WR�EH�PRQHWL]HG�WKURXJK�UHODWLRQVKLSV�
ZLWK� D� UDQJH� RI� FOLHQWV� LQFOXGLQJ� IDVW�PRYLQJ� FRQVXPHU� JRRGV� FRPSDQLHV�� UHWDLOHUV�� ZKROHVDOHUV�� URXWH�WR�PDUNHW� VXSSOLHUV�� DQG�
ILQDQFLHUV��

��
7RXFKVLGHV�LV�PDQDJHG�DV�SDUW�RI�RXU�PLFUR�PHUFKDQW�EXVLQHVV�DQG�KDV�EHHQ�DOORFDWHG�WR�RXU�0HUFKDQW�RSHUDWLQJ�VHJPHQW���
 
Acquisition of Adumo  
 
,Q�0D\������ZH�DQQRXQFHG�WKH�DFTXLVLWLRQ�RI�$GXPR�5)��3W\��/WG��³$GXPR´���ZKLFK�LV�VXEMHFW�WR�VKDUHKROGHU�DQG�UHJXODWRU\�

DSSURYDOV���
�
$GXPR�LV�DQ�LQGHSHQGHQW�SD\PHQWV�DQG�FRPPHUFH�HQDEOHPHQW�SODWIRUP�LQ�6RXWKHUQ�$IULFD��VHUYLQJ�DSSUR[LPDWHO\��������DFWLYH�

PHUFKDQWV�ZLWK�RSHUDWLRQV�DFURVV�6RXWK�$IULFD��1DPLELD��%RWVZDQD�DQG�.HQ\D��)RU�PRUH�WKDQ�WZR�GHFDGHV��$GXPR�KDV�IDFLOLWDWHG�
SK\VLFDO�DQG�RQOLQH�FRPPHUFH�EHWZHHQ�UHWDLO�PHUFKDQWV�DQG�HQG�FRQVXPHUV�E\�RIIHULQJ�D�XQLTXH�FRPELQDWLRQ�RI�SD\PHQW�SURFHVVLQJ�
DQG�LQWHJUDWHG�VRIWZDUH�VROXWLRQV��ZKLFK�FXUUHQWO\�LQFOXGH�HPEHGGHG�SD\PHQWV��LQWHJUDWHG�SD\PHQWV��UHFRQFLOLDWLRQ�VHUYLFHV��PHUFKDQW�
OHQGLQJ��FXVWRPHU�HQJDJHPHQW�WRROV��FDUG�LVVXLQJ�SURJUDP�PDQDJHPHQW�DQG�GDWD�DQDO\WLFV���

�
� $GXPR�RSHUDWHV�DFURVV�WKUHH�EXVLQHVVHV��ZKLFK�SURYLGH�SD\PHQW�SURFHVVLQJ�DQG�LQWHJUDWHG�VRIWZDUH�VROXWLRQV�WR�GLIIHUHQW�

HQG�PDUNHWV��
�

x 7KH�$GXPR�3D\PHQWV�EXVLQHVV�RIIHUV�SD\PHQW�SURFHVVLQJ��LQWHJUDWHG�SD\PHQWV�DQG�UHFRQFLOLDWLRQ�VROXWLRQV�WR�VPDOO�
DQG�PHGLXP� �³60(´��PHUFKDQWV� LQ�6RXWK�$IULFD��1DPLELD� DQG�%RWVZDQD�� DQG� DOVR� SURYLGHV� FDUG� LVVXLQJ� SURJUDP�
PDQDJHPHQW�WR�FRUSRUDWH�FOLHQWV�VXFK�DV�$QJOR�$PHULFDQ�DQG�&RFD�&ROD��

x 7KH�$GXPR�,69�EXVLQHVV��DOVR�NQRZQ�DV�*$$3��KDV�RSHUDWLRQV�LQ�6RXWK�$IULFD��%RWVZDQD�DQG�.HQ\D��DQG�FOLHQWV�LQ�D�
IXUWKHU����FRXQWULHV��DQG�LV�WKH�OHDGLQJ�SURYLGHU�RI�LQWHJUDWHG�SRLQW�RI�VDOHV�VRIWZDUH�DQG�KDUGZDUH�WR�WKH�KRVSLWDOLW\�
LQGXVWU\�LQ�6RXWKHUQ�$IULFD��VHUYLQJ�FOLHQWV�VXFK�DV�.)&��0F'RQDOG¶V��3L]]D�+XW��1DQGR¶V�DQG�.ULVS\�.UHPH��DQG���

x 7KH�$GXPR�9HQWXUHV�EXVLQHVV�RIIHUV�RQOLQH�FRPPHUFH�VROXWLRQV��$GXPR�2QOLQH���FORXG�EDVHG��PXOWL�FKDQQHO�SRLQW�
RI�VDOHV� VROXWLRQV� �+XPEOH�� DQG� DQ� DJJUHJDWHG� SD\PHQW� DQG� FUHGLW� SODWIRUP� IRU� LQ�VWRUH� DQG� RQOLQH� FRPPHUFH�
�6ZLWFK3D\��WR�60(�PHUFKDQWV�DQG�FRUSRUDWH�FOLHQWV�LQ�6RXWK�$IULFD�DQG�1DPLELD���

�
$GXPR�JHQHUDWHV�WKH�PDMRULW\�RI�LWV�UHYHQXH�IURP�SHU�WUDQVDFWLRQ�IHHV�WKDW�DUH�FDOFXODWHG�DV�D�SHUFHQWDJH�RI�WUDQVDFWLRQ�YDOXH��

DQG�VRIWZDUH�DV�D�VHUYLFH��³6DD6´��VXEVFULSWLRQ�IHHV�FKDUJHG�WR�PHUFKDQWV��$V�RI�-XQH�����������$GXPR�HPSOR\HG�DSSUR[LPDWHO\�����
HPSOR\HHV�WKURXJKRXW�6RXWKHUQ�$IULFD��

�
7KH� DFTXLVLWLRQ� FRQWLQXHV� /HVDND¶V� FRQVROLGDWLRQ� LQ� WKH� 6RXWKHUQ� $IULFDQ� ILQWHFK� VHFWRU�� 7KH� /HVDND� HFRV\VWHP�ZLOO� VHUYH�

DSSUR[LPDWHO\�����PLOOLRQ�DFWLYH�FRQVXPHUV����������PHUFKDQWV��DQG�SURFHVVHV�RYHU�=$5�����ELOOLRQ�LQ�WKURXJKSXW��FDVK��FDUG�DQG�
9$6��SHU�\HDU���

�
7KH� FRPELQHG� *URXS� ZLOO� KDYH� RYHU� ������ HPSOR\HHV� RSHUDWLQJ� RQ� WKH� JURXQG� LQ� ILYH� FRXQWULHV�� 6RXWK� $IULFD�� 1DPLELD��

%RWVZDQD��=DPELD��DQG�.HQ\D��
�
7KH�DFTXLVLWLRQ�HQKDQFHV�/HVDND
V�VWUHQJWKV�LQ�ERWK�WKH�FRQVXPHU�DQG�PHUFKDQW�PDUNHWV��
�
7KH�SXUFKDVH�FRQVLGHUDWLRQ�ZLOO�EH�VHWWOHG�WKURXJK�WKH�FRPELQDWLRQ�RI�DQ�LVVXDQFH�RI������������VKDUHV�RI�RXU�FRPPRQ�VWRFN�

DQG�D�=$5�����PLOOLRQ��������PLOOLRQ��WUDQVODWHG�DW�WKH�SUHYDLOLQJ�UDWH�RI�����=$5������DV�RI�0D\����������SD\PHQW�LQ�FDVK��7KH�VKDUH�
LVVXDQFH� ZDV� EDVHG� RII� RI� WKH� %DVH� 3XUFKDVH� &RQVLGHUDWLRQ�� DV� GHILQHG� LQ� WKH� WUDQVDFWLRQ� DJUHHPHQW�� RI� =$5� ����� ELOOLRQ�
�������PLOOLRQ��� OHVV� WKH�=$5� ����PLOOLRQ� FDVK� SD\PHQW�� LPSO\LQJ� D� YDOXH� SHU� VKDUH� RI� ������ ��=$5������ ELOOLRQ� ±� =$5�������
ELOOLRQ���������������=$5��������$GXPR�VKDUHKROGHUV�LQFOXGH�$SLV�*URZWK�)XQG�,��D�SULYDWH�HTXLW\�IXQG�PDQDJHG�E\�$SLV�3DUWQHUV�
//3��³$SLV´���$IULFDQ�5DLQERZ�&DSLWDO��³$5&´���WKH�ODUJHVW�VKDUHKROGHU�RI�&URVVILQ�+ROGLQJV��5)��3W\�/WG��³&URVVILQ´���DV�ZHOO�DV�
WKH�,QWHUQDWLRQDO�)LQDQFH�&RUSRUDWLRQ�DQG�$GXPR�PDQDJHPHQW��

�
$V�RI�6HSWHPEHU�����������WKH�PDMRULW\�RI�VKDUHKROGHU�DQG�UHJXODWRU\�DSSURYDOV�UHTXLUHG�LQ�ILQDOL]LQJ�WKLV�WUDQVDFWLRQ�KDYH�EHHQ�

VDWLVILHG��7KH�WUDQVDFWLRQ�LV�H[SHFWHG�WR�FORVH�E\�2FWREHU�������TXDUWHU�WZR�RI�ILVFDO�������RQFH�WKH�UHPDLQLQJ�SURFHGXUDO�FXVWRPDU\�
FORVLQJ�FRQGLWLRQV�DUH�VDWLVILHG��

�
  



 

���

Consumer Division 
�
,Q�RXU�&RQVXPHU�'LYLVLRQ�ZH�RIIHU� WUDQVDFWLRQDO�DFFRXQWV� �EDQNLQJ��� LQVXUDQFH�� OHQGLQJ�DQG�SD\PHQWV�VROXWLRQV�GHVLJQHG� WR�

LPSURYH�WKH�OLYHV�RI�KLVWRULFDOO\�XQGHUVHUYLFHG�FRQVXPHUV�DQG�FRQWLQXH�WR�GHOLYHU�DJDLQVW�RXU�VWUDWHJLF�IRFXV�DUHDV�XQGHUSLQQLQJ�RXU�
JURZWK�VWUDWHJ\��3URJUHVV�PDGH�RQ�WKHVH�OHYHUV���L��JURZLQJ�DFWLYH�(DV\3D\�(YHU\ZKHUH��³(3(´��DFFRXQW�QXPEHUV���LL�� LQFUHDVLQJ�
DYHUDJH� UHYHQXH�SHU�XVHU� �³$538´�� WKURXJK�FURVV�VHOOLQJ� DQG��LLL�� FRVW� RSWLPL]DWLRQ�� DQG� �LY�� HQKDQFLQJ�RXU� SURGXFW� DQG�VHUYLFH�
RIIHULQJ��UHVXOWHG�LQ�UHYHQXH�DQG�SURILWDELOLW\�JURZWK�LQ�WKH�&RQVXPHU�'LYLVLRQ�LQ�ILVFDO��������

�
Consumer � � �

Fiscal year ended June 30, 2024 2023 
2024 vs. 

2023 
Transactional accounts (banking) - EasyPay Everywhere ("EPE")�
$SSUR[LPDWH�*URVV�(3(�DFFRXQW� DFWLYDWLRQV� IRU� WKH�\HDU� ��3HUPDQHQW�JUDQW�

UHFLSLHQWV��QXPEHU�� �������� �������� ����
$SSUR[LPDWH� 1HW� (3(� DFFRXQW� DFWLYDWLRQV� IRU� WKH� \HDU� �� 3HUPDQHQW� JUDQW�

UHFLSLHQWV��QXPEHU�� �������� ������� �����
7RWDO�DFWLYH�(3(�WUDQVDFWLRQDO�DFFRXQW�EDVH�DW�\HDU�HQG��PLOOLRQV�� ����� ����� ����
7RWDO� DFWLYH� (3(� WUDQVDFWLRQDO� DFFRXQW� EDVH� DW� \HDU� HQG� �� 3HUPDQHQW� JUDQW�

UHFLSLHQWV��PLOOLRQV�� ����� ����� ����
Lending - EasyPay Loans�
$SSUR[LPDWH�QXPEHU�RI�ORDQV�RULJLQDWHG�GXULQJ�WKH�\HDU��QXPEHU�� ���������� �������� ����
*URVV�DGYDQFHV��=$5�ELOOLRQV�� ���� ���� ����
/RDQ�ERRN�VL]H��EHIRUH�DOORZDQFHV��DW�\HDU�HQG���=$5�PLOOLRQV�� ���� ���� ����
Insurance - EasyPay Insurance�
$SSUR[LPDWH�QXPEHU�RI�LQVXUDQFH�SROLFLHV�ZULWWHQ�LQ�WKH�\HDU��QXPEHU�� �������� �������� ����
7RWDO�DFWLYH�LQVXUDQFH�SROLFLHV�RQ�ERRN�DW�\HDU�HQG��QXPEHU�� �������� �������� ����
Average revenue per customer per month, as of June 30, (permanent grant 

beneficiaries) (ZAR) ��� ��� ����
 
1. Gross loan book, before provisions. 
 
7KH�SURJUHVV�RQ�RXU�NH\�LQLWLDWLYHV�LV�DV�IROORZV��
�
x Driving customer acquisition �
�

o *URVV� (3(� DFFRXQW� DFWLYDWLRQV�� IRU� WKH� SHUPDQHQW� EDVH�� GXULQJ� ILVFDO� ����� VKRZHG� VLJQLILFDQW� \HDU�RQ�\HDU�
LPSURYHPHQW�GXH�WR�YDULRXV�VWUDWHJLF�LQLWLDWLYHV��:H�DFKLHYHG�DSSUR[LPDWHO\���������JURVV�DFFRXQW�DFWLYDWLRQV�LQ�
WKH�\HDU��LQFUHDVLQJ�����FRPSDUHG�WR�DSSUR[LPDWHO\���������LQ�ILVFDO�������$IWHU�DFFRXQWLQJ�IRU�FKXUQ��QHW�DFWLYH�
DFFRXQW�JURZWK�IRU�WKH�\HDU�LQFUHDVHG������WR�DSSUR[LPDWHO\���������DFFRXQWV��FRPSDUHG�WR�DSSUR[LPDWHO\��������
LQ�ILVFDO�������

o 2XU� WRWDO�DFWLYH�(3(� WUDQVDFWLRQDO�DFFRXQW�EDVH�VWRRG�DW�DSSUR[LPDWHO\������PLOOLRQ�DW� WKH�HQG�RI�-XQH�������RI�
ZKLFK�DSSUR[LPDWHO\������PLOOLRQ��RU�DSSUR[LPDWHO\������DUH�SHUPDQHQW�JUDQW�UHFLSLHQWV��7KH�EDODQFH�FRPSULVHV�
6RFLDO�5HOLHI�RI�'LVWUHVV��³65'´��JUDQW�UHFLSLHQWV��ZKLFK�ZDV�LQWURGXFHG�GXULQJ�WKH�&29,'�SDQGHPLF�DQG�H[WHQGHG�
LQ�FDOHQGDU�\HDU�������

o 2XU�SULRULW\�LV�WR�JURZ�RXU�SHUPDQHQW�JUDQW�UHFLSLHQW�FXVWRPHUV�EDVH��ZKHUH�ZH�FDQ�EXLOG�GHHSHU�UHODWLRQVKLSV�E\�
RIIHULQJ�RWKHU�SURGXFWV�VXFK�DV�LQVXUDQFH�DQG�OHQGLQJ��:H�GR�QRW�RIIHU�WKH�VDPH�EUHDGWK�RI�VHUYLFH�WR�WKH�65'�JUDQW�
EDVH�GXH�WR�WKH�WHPSRUDU\�QDWXUH�RI�WKH�JUDQW��

�
x Progress on cross selling 
 
(DV\3D\�/RDQV��
�

o :H�RULJLQDWHG�DSSUR[LPDWHO\������PLOOLRQ�ORDQV�GXULQJ�WKH�\HDU�ZLWK�RXU�FRQVXPHU�ORDQ�ERRN��EHIRUH�DOORZDQFHV�
�³JURVV�ERRN´���LQFUHDVLQJ�����WR�=$5�����PLOOLRQ�DV�RI�-XQH�����������FRPSDUHG�WR�=$5�����PLOOLRQ�DV�RI�-XQH�
���������� 

o :H�KDYH�QRW�DPHQGHG�RXU�FUHGLW�VFRULQJ�RU�RWKHU�OHQGLQJ�FULWHULD�DQG�WKH�JURZWK�LV�UHIOHFWLYH�RI�WKH�GHPDQG�IRU�RXU�
WDLORUHG� ORDQ� SURGXFW� IRU� WKLV� PDUNHW�� JURZWK� LQ� (3(� EDQN� DFFRXQW� FXVWRPHU� EDVH� DQG� LPSURYHG� FURVV�VHOOLQJ�
FDSDELOLWLHV�� 

o 7KH�ORDQ�FRQYHUVLRQ�UDWH�FRQWLQXHV� WR�LPSURYH�IROORZLQJ�WKH�LPSOHPHQWDWLRQ�RI�D�QXPEHU�RI�WDUJHWHG�&RQVXPHU�
OHQGLQJ�FDPSDLJQV�DQG�HQFRXUDJLQJ�UHVXOWV�IURP�RXU�GLJLWDO�FKDQQHOV�GXULQJ�WKH�\HDU�� 

o 7KH�SRUWIROLR�ORVV�UDWLR�RI�DSSUR[LPDWHO\�����FDOFXODWHG�DV�WKH�ORDQV�ZULWWHQ�RII�GXULQJ�ILVFDO������DV�D�SHUFHQWDJH�
RI�WKH�WRWDO�JURVV�ORDQ�ERRN�DW�WKH�HQG�RI�WKH�SHULRG��UHPDLQHG�VWDEOH�RQ�DQ�DQQXDOL]HG�EDVLV��FRPSDUHG�WR�ILVFDO�������

� �



 

���

(DV\3D\�,QVXUDQFH��
�

o 2XU�IXQHUDO�LQVXUDQFH�SURGXFW�FRQWLQXHG�LWV�VWURQJ�JURZWK�DQG�LV�D�PDWHULDO�FRQWULEXWRU�WR�WKH�LPSURYHPHQW�LQ�RXU�
RYHUDOO�$538��:H�KDYH�EHHQ�DEOH�WR�LPSURYH�FXVWRPHU�SHQHWUDWLRQ�WR�DSSUR[LPDWHO\�����RI�RXU�DFWLYH�SHUPDQHQW�
JUDQW�DFFRXQW�EDVH�DV�RI�-XQH�����������FRPSDUHG�WR�DSSUR[LPDWHO\�����DV�RI�-XQH�����������$SSUR[LPDWHO\���������
QHZ�SROLFLHV�ZHUH�ZULWWHQ�GXULQJ�ILVFDO�������LQFUHDVLQJ������FRPSDUHG�WR�DSSUR[LPDWHO\���������LQ�ILVFDO�������
7KH� WRWDO�QXPEHU� RI� DFWLYH�SROLFLHV� KDV�JURZQ�E\� ���� WR� DSSUR[LPDWHO\� �������� SROLFLHV� DV�RI� -XQH� ����������
FRPSDUHG�WR�-XQH�����������

�
$538��
�

o $538� IRU� RXU� SHUPDQHQW� FOLHQW� EDVH� KDV� LQFUHDVHG� WR� DSSUR[LPDWHO\� =$5� ��� DV� RI� -XQH� ���� ������ IURP�
DSSUR[LPDWHO\�=$5����DV�RI�-XQH������������

�
Economic Environment and Impact of loadshedding �
�
7KH�HFRQRPLF�HQYLURQPHQW�LQ�6RXWK�$IULFD�UHPDLQV�FKDOOHQJLQJ�IRU�RXU�FRQVXPHU�DQG�PHUFKDQW�FXVWRPHUV��:KLOVW�LQIODWLRQ�KDV�

FRPH�GRZQ�LQWR�WKH�WRS�HQG�RI�WKH�5HVHUYH�%DQN¶V�WDUJHW�UDQJH��WKH�LPSDFW�RI�WKH�SDVW�WZR�\HDU¶V�KLJK�LQIODWLRQDU\�DQG�LQWHUHVW�UDWH�
HQYLURQPHQW�KDV�LPSDFWHG�FRQVXPHUV��/LNHZLVH��RXU�PHUFKDQW�FXVWRPHUV�KDYH�RSHUDWHG�LQ�D�FKDOOHQJLQJ�HQYLURQPHQW��HVSHFLDOO\�LQ�
WKH� IRUPDO�60(� VHJPHQW�ZKHUH�ZH�KDYH� VHHQ� WKH� LPSDFW� LQ� RXU� FDVK� DQG� OHQGLQJ�EXVLQHVV��1RWZLWKVWDQGLQJ� WKH� FKDOOHQJHV��RXU�
EXVLQHVV�PRGHO�KDV�SURYHG�UHVLOLHQW��DQG�ZH�KDYH�PDQDJHG�WR�FRQWLQXH�JURZLQJ�RXU�FRQVXPHU�DQG�PHUFKDQW�EDVH�ZKLOVW�GHOLYHULQJ�
LPSURYHG�*URXS�$GMXVWHG�(%,7'$��

�
5HFHQW�GHYHORSPHQWV�KDYH�EROVWHUHG�FRQILGHQFH�LQ�RXU�HFRQRP\��:KLOVW��DV�RI�WKH�GDWH�RI�WKLV�$QQXDO�5HSRUW��WKH�5HVHUYH�%DQN�

KDV�QRW�UHGXFHG�LQWHUHVW�UDWHV��WKHUH�LV�D�SRVVLELOLW\�WKDW�D�GRZQZDUG�F\FOH�LQ�LQWHUHVW�UDWHV�ZLOO�VWDUW�VRRQ��3RZHU�FXWV��RU�ORDGVKHGGLQJ��
KDV�VHHQ�D�PDUNHG�LPSURYHPHQW�FRPSDUHG�WR�ODVW�\HDU��6RXWK�$IULFD�UHFHQWO\�ZHQW�WKURXJK�PRUH�WKDQ�����GD\V�ZLWKRXW�ORDGVKHGGLQJ��
7KH�OHDG�XS�WR�WKH�QDWLRQDO�HOHFWLRQV�LQ�0D\������ZDV�D�SHULRG�RI�VLJQLILFDQW�XQFHUWDLQW\�IRU�6RXWK�$IULFD��7KH�HYHQWXDO�RXWFRPH��ZLWK�
D�*RYHUQPHQW�RI�1DWLRQDO�8QLW\�EHLQJ�IRUPHG��ZDV�SRVLWLYHO\�UHFHLYHG�E\�WKH�PDUNHW��ZLWK�WKH�VWRFN�H[FKDQJH�UHDFKLQJ�UHFRUG�KLJKV�
DQG�WKH�ERQG�PDUNHW�UHFRUGLQJ�UHFRUG�LQIORZV��UHIOHFWLQJ�UHQHZHG�FRQILGHQFH��

�
2YHUDOO�� WKH� 6RXWK� $IULFDQ� HFRQRP\� UHPDLQV� FKDOOHQJLQJ� ZLWK� KLJK� XQHPSOR\PHQW�� KLJK� LQWHUHVW� UDWHV� DQG� ORZ� JURZWK�

H[SHFWDWLRQV��:H�GR�QRW�IRUHVHH�DQ\�PDMRU�FKDQJHV�KRZHYHU�DQWLFLSDWH�WKDW�D�ORZHU�LQWHUHVW�UDWH�HQYLURQPHQW�ZRXOG�EULQJ�PXFK�QHHGHG�
UHOLHI�WR�FRQVXPHUV�DQG�PHUFKDQWV�LQ�6RXWK�$IULFD��

 
Improvement in our Broad Based Black Economic Empowerment (“B-BBEE”) rating to level 4 
 
%�%%((�LV�D�NH\�VWUDWHJLF�SULRULW\�IRU�XV��$FKLHYHPHQW�RI�%�%%((�REMHFWLYHV�LV�PHDVXUHG�E\�D�VFRUHFDUG�ZKLFK�HVWDEOLVKHV�D�

ZHLJKWLQJ� IRU� YDULRXV� HOHPHQWV�� 6FRUHFDUGV� DUH� LQGHSHQGHQWO\� UHYLHZHG� E\� DFFUHGLWHG� %((� YHULILFDWLRQ� DJHQFLHV� ZKLFK� LVVXH� D�
FHUWLILFDWH�WKDW�SUHVHQWV�DQ�HQWLW\¶V�%((�&RQWULEXWRU�6WDWXV�/HYHO��ZLWK�OHYHO���EHLQJ�WKH�KLJKHVW�DQG�³QR�UDWLQJ´��D�OHYHO�EHORZ�OHYHO����
DV�WKH�ORZHVW��'XULQJ�ILVFDO�������ZH�PDGH�VLJQLILFDQW�SURJUHVV�LQ�WHUPV�RI�LPSURYLQJ�RXU�HPSRZHUPHQW�FUHGHQWLDOV�DQG�LQ�6HSWHPEHU�
�����ZH�UHSRUWHG�WKDW�RXU�LQGHSHQGHQWO\�YHULILHG�%�%%((�UDWLQJ�LPSURYHG�WR�D�OHYHO���UDWLQJ�IURP�D�OHYHO���UDWLQJ��VLPXOWDQHRXVO\�
VHWWLQJ�RXW�RXU�DLP�WR�DFKLHYH�D�OHYHO���UDWLQJ�E\�WKH�HQG�RI�ILVFDO�\HDU��������

�
7RJHWKHU�ZLWK�YDULRXV�%�%%((�LQLWLDWLYHV�DQG�SURJUDPPHV�EHLQJ�UROOHG�RXW��LQFOXGLQJ�RXU�<RXWK�(PSOR\PHQW�6HUYLFHV��³<(6´��

SURJUDPPH��ZH�DFKLHYHG�WKLV�WDUJHW�GXULQJ�WKH�VHFRQG�TXDUWHU�RI�ILVFDO������DQG�KDYH�UHFHLYHG�DQ�LQGHSHQGHQWO\�YHULILHG�%�%%((�
UDWLQJ�RI�OHYHO����

�
Leadership Changes in fiscal 2024 
�
2Q�)HEUXDU\����������0U��&KULV�0H\HU�FRPSOHWHG�KLV�WHQXUH�DV�*URXS�&(2�RI�/HVDND��D�SRVLWLRQ�KH�KHOG�VLQFH�-XO\����������0U��

$OL�0D]DQGHUDQL�WRRN�RYHU� WKH�PDMRULW\�RI�0U��0H\HU¶V�UHVSRQVLELOLWLHV�DV�([HFXWLYH�&KDLUPDQ�RI�/HVDND�RQ�0DUFK����������$OL�
0D]DQGHUDQL�KDV�EHHQ�LQWHJUDO�WR�WKH�GHYHORSPHQW�RI�/HVDND¶V�VWUDWHJ\�DQG�KDV�EHHQ�D�1RQ�([HFXWLYH�'LUHFWRU�VLQFH�������$V�SDUW�RI�
WKH�FKDQJH�LQ�OHDGHUVKLS��0U��.XEHQ�3LOOD\��VWHSSHG�GRZQ�DV�RXU�&KDLUPDQ�RQ�-DQXDU\�����������DQG�FRPPHQFHG�KLV�UROH�DV�/HDG�
,QGHSHQGHQW�'LUHFWRU�RI�/HVDND�RQ�)HEUXDU\���������� �



 

���

Critical Accounting Policies 
 

2XU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8�6��*$$3��ZKLFK�UHTXLUHV�PDQDJHPHQW�
WR�PDNH�HVWLPDWHV� DQG� DVVXPSWLRQV� DERXW� IXWXUH� HYHQWV� WKDW� DIIHFW� WKH� UHSRUWHG� DPRXQW� RI�DVVHWV�DQG� OLDELOLWLHV� DQG�GLVFORVXUH�RI�
FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV��$V�IXWXUH�HYHQWV�DQG�WKHLU�HIIHFWV�FDQQRW�EH�GHWHUPLQHG�ZLWK�DEVROXWH�FHUWDLQW\��WKH�GHWHUPLQDWLRQ�RI�
HVWLPDWHV�UHTXLUHV�PDQDJHPHQW¶V�MXGJPHQW�EDVHG�RQ�D�YDULHW\�RI�DVVXPSWLRQV�DQG�RWKHU�GHWHUPLQDQWV�VXFK�DV�KLVWRULFDO�H[SHULHQFH��
FXUUHQW� DQG� H[SHFWHG� PDUNHW� FRQGLWLRQV� DQG� FHUWDLQ� VFLHQWLILF� HYDOXDWLRQ� WHFKQLTXHV�� 0DQDJHPHQW� EHOLHYHV� WKDW� WKH� IROORZLQJ�
DFFRXQWLQJ�SROLFLHV�DUH�FULWLFDO�GXH�WR�WKH�GHJUHH�RI�HVWLPDWLRQ�UHTXLUHG�DQG�WKH�LPSDFW�RI�WKHVH�SROLFLHV�RQ�WKH�XQGHUVWDQGLQJ�RI�WKH�
UHVXOWV�RI�RXU�RSHUDWLRQV�DQG�ILQDQFLDO�FRQGLWLRQ��

�
Business Combinations and the Recoverability of Goodwill  
�
$�VLJQLILFDQW�FRPSRQHQW�RI�RXU�JURZWK�VWUDWHJ\�LV�WR�DFTXLUH�DQG�LQWHJUDWH�EXVLQHVVHV�WKDW�FRPSOHPHQW�RXU�H[LVWLQJ�RSHUDWLRQV��

7KH�SXUFKDVH�SULFH�RI�DQ�DFTXLUHG�EXVLQHVV�LV�DOORFDWHG�WR�WKH�WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�EDVHG�
XSRQ�WKHLU�HVWLPDWHG�IDLU�YDOXH�DW�WKH�GDWH�RI�SXUFKDVH��7KH�GLIIHUHQFH�EHWZHHQ�WKH�SXUFKDVH�SULFH�DQG�WKH�IDLU�YDOXH�RI�WKH�QHW�DVVHWV�
DFTXLUHG�LV�UHFRUGHG�DV�JRRGZLOO��,Q�GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�DVVHWV�DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG�LQ�D�EXVLQHVV�FRPELQDWLRQ��
ZH�XVH�YDULRXV�UHFRJQL]HG�YDOXDWLRQ�PHWKRGV��LQFOXGLQJ�SUHVHQW�YDOXH�PRGHOLQJ��)XUWKHU��ZH�PDNH�DVVXPSWLRQV�XVLQJ�FHUWDLQ�YDOXDWLRQ�
WHFKQLTXHV��LQFOXGLQJ�GLVFRXQW�UDWHV�DQG�WLPLQJ�RI�IXWXUH�FDVK�IORZV���

�
:H�UHYLHZ�WKH�FDUU\LQJ�YDOXH�RI�JRRGZLOO�DQQXDOO\�RU�PRUH�IUHTXHQWO\�LI�FLUFXPVWDQFHV�LQGLFDWLQJ�LPSDLUPHQW�KDYH�RFFXUUHG��,Q�

SHUIRUPLQJ�WKLV�UHYLHZ��ZH�DUH�UHTXLUHG�WR�HVWLPDWH�WKH�IDLU�YDOXH�RI�JRRGZLOO�WKDW�LV�LPSOLHG�IURP�D�YDOXDWLRQ�RI�WKH�UHSRUWLQJ�XQLW�WR�
ZKLFK�WKH�JRRGZLOO�KDV�EHHQ�DOORFDWHG�DIWHU�GHGXFWLQJ�WKH�IDLU�YDOXHV�RI�DOO�WKH�LGHQWLILDEOH�DVVHWV�DQG�OLDELOLWLHV�WKDW�IRUP�SDUW�RI�WKH�
UHSRUWLQJ�XQLW��7KH�GHWHUPLQDWLRQ�RI� WKH�IDLU�YDOXH�RI�D� UHSRUWLQJ�XQLW�UHTXLUHV�XV� WR�PDNH�VLJQLILFDQW� MXGJPHQWV�DQG�HVWLPDWHV��,Q�
GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�UHSRUWLQJ�XQLWV�IRU�ILVFDO�������RXU�NH\�MXGJHPHQWV�UHODWHG�WR�UHSRUWLQJ�XQLW�UHYHQXH�JURZWK�UDWHV�DQG�WKH�
ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO�DSSOLFDEOH�WR�SHHU�DQG�LQGXVWU\�FRPSDUDEOHV�RI�WKH�UHSRUWLQJ�XQLWV��,Q�GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�
UHSRUWLQJ�XQLWV�IRU�ILVFDO�������ZH�FRQVLGHUHG�HQWLW\�VSHFLILF�JURZWK�UDWHV��IXWXUH�H[SHFWHG�FDVK�IORZV�WR�EH�XVHG�LQ�RXU�GLVFRXQWHG�
FDVK�IORZ�PRGHO��DQG�WKH�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO�DSSOLFDEOH�WR�SHHU�DQG�LQGXVWU\�FRPSDUDEOHV�RI�WKH�UHSRUWLQJ�XQLWV��:H�EDVH�
RXU�HVWLPDWHV�RQ�DVVXPSWLRQV�ZH�EHOLHYH�WR�EH�UHDVRQDEOH�EXW�WKDW�DUH�XQSUHGLFWDEOH�DQG�LQKHUHQWO\�XQFHUWDLQ��,Q�DGGLWLRQ��ZH�PDNH�
MXGJPHQWV�DQG�DVVXPSWLRQV�LQ�DOORFDWLQJ�DVVHWV�DQG�OLDELOLWLHV�WR�HDFK�RI�RXU�UHSRUWLQJ�XQLWV��

�
7KH�UHVXOWV�RI�RXU�LPSDLUPHQW�WHVWV�GXULQJ�ILVFDO������LQGLFDWHG�WKDW�WKH�IDLU�YDOXH�RI�RXU�UHSRUWLQJ�XQLWV�H[FHHGHG�WKHLU�FDUU\LQJ�

YDOXHV�DQG�VR�GLG�QRW�UHTXLUH�LPSDLUPHQW��7KH�UHVXOWV�RI�RXU�LPSDLUPHQW�WHVWV�GXULQJ�ILVFDO������LQGLFDWHG�WKDW�WKH�IDLU�YDOXH�RI�RXU�
UHSRUWLQJ�XQLWV�H[FHHGHG� WKHLU�FDUU\LQJ�YDOXHV��ZLWK� WKH�H[FHSWLRQ�RI� WKH������PLOOLRQ�RI�JRRGZLOO� LPSDLUHG�GXULQJ�ILVFDO�������DV�
GLVFXVVHG�LQ�1RWH����WR�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�� 

 
Intangible Assets Acquired Through Acquisitions 
�
7KH�IDLU�YDOXHV�RI�WKH�LGHQWLILDEOH� LQWDQJLEOH�DVVHWV�DFTXLUHG�WKURXJK�DFTXLVLWLRQV�ZHUH�GHWHUPLQHG�E\�PDQDJHPHQW�XVLQJ�WKH�

SXUFKDVH�PHWKRG�RI�DFFRXQWLQJ��:H�GLG�QRW�LGHQWLI\�DQ\�VLJQLILFDQW�LQWDQJLEOH�DVVHWV�UHODWHG�WR�WKH�7RXFKVLGHV�DFTXLVLWLRQ�LQ�ILVFDO�
������:H�FRPSOHWHG�WKH�DFTXLVLWLRQ�RI�&RQQHFW�GXULQJ�ILVFDO������ZKHUH�ZH�LGHQWLILHG�DQG�UHFRJQL]HG�LQWDQJLEOH�DVVHWV��:H�XVHG�WKH�
UHOLHI�IURP�UR\DOW\�PHWKRG�WR�YDOXH�LGHQWLILHG�EUDQGV�DQG�WKH�PXOWL�SHULRG�H[FHVV�HDUQLQJV�PHWKRG�WR�YDOXH�WKH�LQWHJUDWHG�SODWIRUP�DQG�
LGHQWLILHG�FXVWRPHU�UHODWLRQVKLSV��:H�KDYH�XVHG�WKH�UHOLHI�IURP�UR\DOW\�PHWKRG��WKH�PXOWL�SHULRG�H[FHVV�HDUQLQJV�PHWKRG��WKH�LQFRPH�
DSSURDFK� DQG� WKH� FRVW� DSSURDFK� WR� YDOXH� RWKHU� KLVWRULF� DFTXLVLWLRQ�UHODWHG� LQWDQJLEOH� DVVHWV�� ,Q� VR� GRLQJ�� ZH�PDGH� DVVXPSWLRQV�
UHJDUGLQJ�H[SHFWHG�IXWXUH�UHYHQXHV�DQG�H[SHQVHV�WR�GHYHORS�WKH�XQGHUO\LQJ�IRUHFDVWV��DSSOLHG�FRQWULEXWRU\�DVVHW�FKDUJHV��GLVFRXQW�
UDWHV��H[FKDQJH�UDWHV��FDVK�WD[�FKDUJHV�DQG�XVHIXO�OLYHV���

�
7KH�YDOXDWLRQV�ZHUH�EDVHG�RQ�LQIRUPDWLRQ�DYDLODEOH�DW�WKH�WLPH�RI�WKH�DFTXLVLWLRQ�DQG�WKH�H[SHFWDWLRQV�DQG�DVVXPSWLRQV�WKDW�ZHUH�

GHHPHG�UHDVRQDEOH�E\�XV��1R�DVVXUDQFH�FDQ�EH�JLYHQ��KRZHYHU��WKDW�WKH�XQGHUO\LQJ�DVVXPSWLRQV�RU�HYHQWV�DVVRFLDWHG�ZLWK�VXFK�DVVHWV�
ZLOO�RFFXU�DV�SURMHFWHG��)RU�WKHVH�UHDVRQV��DPRQJ�RWKHUV��WKH�DFWXDO�FDVK�IORZV�PD\�YDU\�IURP�IRUHFDVWV�RI�IXWXUH�FDVK�IORZV��7R�WKH�
H[WHQW�DFWXDO�FDVK�IORZV�YDU\��UHYLVLRQV�WR�WKH�XVHIXO�OLIH�RU�LPSDLUPHQW�RI�LQWDQJLEOH�DVVHWV�PD\�EH�QHFHVVDU\��0DQDJHPHQW�DVVHVV�WKH�
XVHIXO�OLIH�RI�WKH�DFTXLUHG�LQWDQJLEOH�DVVHWV�XSRQ�LQLWLDO�UHFRJQLWLRQ�DQG�UHYLVLRQV�WR�WKH�XVHIXO�OLIH�RU�LPSDLUPHQW�RI�WKHVH�LQWDQJLEOH�
DVVHWV�PD\�EH�QHFHVVDU\�LQ�WKH�IXWXUH��

�
Revenue recognition – principal versus agent considerations�
�
:H�JHQHUDWH�UHYHQXH�IURP�WKH�SURYLVLRQ�RI�WUDQVDFWLRQ�SURFHVVLQJ�VHUYLFHV�WKURXJK�RXU�YDULRXV�SODWIRUPV�DQG�VHUYLFH�RIIHULQJV�

:H�XVH�WKHVH�SODWIRUPV�WR��D��VHOO�SUHSDLG�DLUWLPH�YRXFKHUV�ZKLFK�ZDV�KHOG�DV�LQYHQWRU\�DQG��E��GLVWULEXWH�9$6��LQFOXGLQJ�SUHSDLG�
DLUWLPH�YRXFKHUV��ZKLFK�ZH�GR�QRW�KROG�DV�LQYHQWRU\���SUHSDLG�HOHFWULFLW\��JDPLQJ�YRXFKHU��DQG�RWKHU�VHUYLFHV��WR�XVHUV�RI�RXU�SODWIRUPV��
7KH�GHWHUPLQDWLRQ�RI�ZKHWKHU�ZH�DFW�DV�D�SULQFLSDO�RU�DV�DQ�DJHQW�ZKHQ�SURYLGLQJ�WKHVH�VHUYLFHV�UHTXLUHV�D�VLJQLILFDQW�DPRXQW�RI�
MXGJHPHQW�DQG�LV�EDVHG�RQ�ZKHWKHU��L��ZH�DUH�SULPDULO\�UHVSRQVLEOH�IRU�IXOILOOLQJ�WKH�SURPLVH�WR�SURYLGH�WKH�VSHFLILHG�JRRGV�RU�VHUYLFH��
�LL��ZH�KDYH�LQYHQWRU\�ULVN�EHIRUH� WKH�VSHFLILHG�JRRG�RU�VHUYLFH�KDV�EHHQ� WUDQVIHUUHG�WR�D�FXVWRPHU�DQG��LLL��ZH�KDYH�GLVFUHWLRQ�LQ�
HVWDEOLVKLQJ�WKH�SULFH�IRU�WKH�VSHFLILHG�JRRG�RU�VHUYLFH��:KHQ�ZH�DUH�WKH�SULQFLSDO�LQ�D�WUDQVDFWLRQ��VXFK�DV�ZKHQ�ZH�SXUFKDVH��DQG�
WKXV�FRQWURO�DQG�DVVXPH�LQYHQWRU\�ULVN��SUHSDLG�DLUWLPH�EHIRUH�VHOOLQJ�LW�WR�FXVWRPHUV�XWLOL]LQJ�RXU�SODWIRUP��UHYHQXH�LV�UHSRUWHG�RQ�D�
JURVV�EDVLV��:KHQ�ZH�DUH�DQ�DJHQW�LQ�D�WUDQVDFWLRQ��VXFK�DV�ZKHQ�ZH�GLVWULEXWH�9$6�RQ�EHKDOI�RI�RXU�FXVWRPHUV��DQG�GR�QRW�FRQWURO�
WKH� JRRG� RU� VHUYLFH� WR� EH� SURYLGHG�� UHYHQXH� LV� UHFRJQL]HG� EDVHG� RQ� WKH� DPRXQW� WKDW�ZH� DUH� FRQWUDFWXDOO\� HQWLWOHG� WR� UHFHLYH� IRU�
SHUIRUPLQJ�WKH�GLVWULEXWLRQ�VHUYLFH�RQ�EHKDOI�RI�RXU�FXVWRPHUV�XVLQJ�RXU�SODWIRUP�� �



 

���

Valuation of investment in Cell C 
�

:H�KDYH�HOHFWHG�WR�PHDVXUH�RXU�LQYHVWPHQW�LQ�&HOO�&��DQ�XQOLVWHG�HTXLW\�VHFXULW\��DW�IDLU�YDOXH�XVLQJ�WKH�IDLU�YDOXH�RSWLRQ��&KDQJHV�
LQ� WKH� IDLU� YDOXH� RI� WKLV� HTXLW\� VHFXULW\� DUH� UHFRJQL]HG� LQ� WKH� FDSWLRQ� ³FKDQJH� LQ� IDLU� YDOXH� RI� HTXLW\� VHFXULWLHV´� LQ� RXU� DXGLWHG�
FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV��7KH�WD[�LPSDFW�UHODWHG�WR�WKH�FKDQJH�LQ�IDLU�YDOXH�RI�HTXLW\�VHFXULWLHV�LV�LQFOXGHG�LQ�LQFRPH�WD[�
H[SHQVH�LQ�RXU�DXGLWHG�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQ��7KH�GHWHUPLQDWLRQ�RI�WKH�IDLU�YDOXH�RI�WKLV�HTXLW\�VHFXULW\�UHTXLUHV�XV�WR�
PDNH�VLJQLILFDQW�MXGJPHQWV�DQG�HVWLPDWHV��:H�EDVH�RXU�HVWLPDWHV�RQ�DVVXPSWLRQV�ZH�EHOLHYH�WR�EH�UHDVRQDEOH�EXW�WKDW�DUH�XQSUHGLFWDEOH�
DQG�LQKHUHQWO\�XQFHUWDLQ��5HIHU�WR�1RWH���RI�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�UHJDUGLQJ�WKH�YDOXDWLRQ�LQSXWV�DQG�VHQVLWLYLW\�
UHODWHG�WR�RXU�LQYHVWPHQW�LQ�&HOO�&��

�
:H�XVHG�D�GLVFRXQWHG�FDVK�IORZ�PRGHO�WR�GHWHUPLQH�WKH�IDLU�YDOXH�RI�RXU�LQYHVWPHQW�LQ�&HOO�&�DV�RI�-XQH����������DQG�������DQG�

YDOXHG�&HOO�&�DW�������]HUR��DV�RI�HDFK�RI�-XQH����������DQG�������:H�XWLOL]HG�WKH�ODWHVW�EXVLQHVV�SODQ�SURYLGHG�E\�&HOO�&�PDQDJHPHQW�
IRU�WKH�SHULRG�HQGHG�'HFHPEHU�����������IRU�WKH�-XQH����������DQG������YDOXDWLRQV��DQG�WKH�IROORZLQJ�NH\�YDOXDWLRQ�LQSXWV�ZHUH�XVHG��

�
:HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDO�� %HWZHHQ�����DQG�����RYHU�WKH�SHULRG�RI�WKH�IRUHFDVW�
/RQJ�WHUP�JURZWK�UDWH�� �����������DV�RI�-XQH�����������
0DUNHWDELOLW\�GLVFRXQW�� ���������DV�RI�-XQH�����������
0LQRULW\�GLVFRXQW�� ���������DV�RI�-XQH�����������
1HW�DGMXVWHG�H[WHUQDO�GHEW���-XQH�������������� =$5���ELOOLRQ�������ELOOLRQ���QR�OHDVH�OLDELOLWLHV�LQFOXGHG�
1HW�DGMXVWHG�H[WHUQDO�GHEW���-XQH�������������� =$5�����ELOOLRQ�������ELOOLRQ���QR�OHDVH�OLDELOLWLHV�LQFOXGHG�

�
����WUDQVODWHG�IURP�=$5�WR�8�6��GROODUV�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������
����WUDQVODWHG�IURP�=$5�WR�8�6��GROODUV�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������
�
:H�EHOLHYH�WKH�&HOO�&�EXVLQHVV�SODQ�LV�UHDVRQDEOH�EDVHG�RQ�WKH�FXUUHQW�SHUIRUPDQFH�DQG�WKH�H[SHFWHG�FKDQJHV�LQ�WKH�EXVLQHVV�

PRGHO��5HIHU�WR�WKH�VHQVLWLYLW\�DQDO\VLV�LQFOXGHG�LQ�1RWH���WR�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�UHODWHG�WR�RXU�YDOXDWLRQ�RI�
&HOO�&�DV�RI�-XQH�����������

�
Recoverability of equity securities and equity-accounted investments 
�
:H�UHYLHZ�RXU�HTXLW\�VHFXULWLHV�DQG�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FLUFXPVWDQFHV�LQGLFDWH�

WKDW�WKH�FDUU\LQJ�DPRXQW�RI�WKH�LQYHVWPHQW�PD\�QRW�EH�UHFRYHUDEOH��,Q�SHUIRUPLQJ�WKLV�UHYLHZ��ZH�DUH�UHTXLUHG�WR�HVWLPDWH�WKH�IDLU�
YDOXH�RI�RXU�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�DQG�RWKHU�HTXLW\�VHFXULWLHV��7KH�GHWHUPLQDWLRQ�RI�WKH�IDLU�YDOXH�RI�WKHVH�LQYHVWPHQWV�UHTXLUHV�
XV�WR�PDNH�VLJQLILFDQW�MXGJPHQWV�DQG�HVWLPDWHV���

�
2WKHU�HTXLW\�VHFXULWLHV�LQFOXGH�RXU�LQYHVWPHQWV�LQ�0REL.ZLN�DQG�&36��7KHVH�HTXLW\�VHFXULWLHV�GR�QRW�KDYH�UHDGLO\�GHWHUPLQDEOH�

IDLU�YDOXHV� DQG� WKHUHIRUH�ZH�KDYH�HOHFWHG� WR�PHDVXUH� WKHVH� LQYHVWPHQWV� DW� FRVW�PLQXV� LPSDLUPHQW�� LI� DQ\�� SOXV� RU�PLQXV� FKDQJ
UHVXOWLQJ�IURP�REVHUYDEOH�SULFH�FKDQJHV�LQ�RUGHUO\� WUDQVDFWLRQV�IRU� WKH� LGHQWLFDO�RU�D�VLPLODU� LQYHVWPHQW�RI� WKH�VDPH� LVVXHU��,I�ZH�
LGHQWLI\�DQ�LPSDLUPHQW�LQGLFDWRU�UHODWHG�WR�WKHVH�HTXLW\�VHFXULWLHV��ZH�DUH�UHTXLUHG�WR�DVVHVV�WKH�FDUU\LQJ�YDOXH�RI�WKHVH�HTXLW\�VHFXULWLHV�
DJDLQVW�WKHLU�IDLU�YDOXH��:H�GLG�QRW�LGHQWLI\�DQ\�LPSDLUPHQW�LQGLFDWRUV�GXULQJ�HDFK�RI�ILVFDO������������DQG�������DQG�WKHUHIRUH�GLG�
QRW�UHFRJQL]H�DQ\�LPSDLUPHQW�ORVVHV�UHODWHG�WR�WKHVH�HTXLW\�VHFXULWLHV�GXULQJ�WKRVH�\HDUV��

�
7KH�GHWHUPLQDWLRQ�RI�WKH�IDLU�YDOXH�RI�DQ�LQYHVWPHQW�UHTXLUHV�XV�WR�PDNH�VLJQLILFDQW�MXGJPHQWV�DQG�HVWLPDWHV��:H�DUH�UHTXLUHG�WR�

EDVH�RXU�HVWLPDWHV�RQ�DVVXPSWLRQV�ZKLFK�ZH�EHOLHYH�WR�EH�UHDVRQDEOH��EXW�WKHVH�DVVXPSWLRQV�PD\�EH�XQSUHGLFWDEOH�DQG�LQKHUHQWO\�
XQFHUWDLQ��

�
7KH�&RPSDQ\�GLG�QRW�LGHQWLI\�DQ\�REVHUYDEOH�WUDQVDFWLRQV�GXULQJ�HLWKHU�RI�WKH�\HDUV�HQGHG�-XQH����������������DQG�������DQG�

WKHUHIRUH�WKHUH�ZDV�QR�FKDQJH�LQ�WKH�IDLU�YDOXH�RI�0REL.ZLN�GXULQJ�WKH�\HDU��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������0REL.ZLN�HQWHUHG�
LQWR�D� QXPEHU�RI� VHSDUDWH�DJUHHPHQWV�ZLWK�QHZ�VKDUHKROGHUV� WR� UDLVH�DGGLWLRQDO� FDSLWDO� WKURXJK� WKH� LVVXDQFH�RI�DGGLWLRQDO�VKDUHV��
6SHFLILFDOO\��RXU�FXUUHQW�YDOXDWLRQ� LV�EDVHG�RQ�DQ�REVHUYDEOH�SULFH�FKDQJH�LQ�DQ�RUGHUO\� WUDQVDFWLRQ�IRU�VLPLODU�RU� LGHQWLFDO�HTXLW\�
VHFXULWLHV�LVVXHG�E\�0REL.ZLN�LQ�D�FDSLWDO�UDLVH�FRQFOXGHG�LQ�-XQH�������RI���������SHU�VKDUH��7KH�FDUU\LQJ�YDOXH�RI�RXU�LQYHVWPHQW�
LQ�0REL.ZLN�LV�������PLOOLRQ�DV�RI�-XQH�����������$Q\�FKDQJH�LQ�WKH�IDLU�YDOXH�RI�0REL.ZLN�LV�LQFOXGHG�LQ�WKH�FDSWLRQ�³&KDQJH�LQ�
IDLU�YDOXH�RI�HTXLW\�VHFXULWLHV´�LQ�RXU�DXGLWHG�FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV��

�
:H�GLG�QRW�LGHQWLI\�DQ\�LPSDLUPHQW�LQGLFDWRUV�GXULQJ�ILVFDO������DQG�WKHUHIRUH�GLG�QRW�UHFRJQL]H�DQ\�LPSDLUPHQW�ORVVHV�UHODWHG�

WR�RXU�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�GXULQJ�WKDW�\HDU��:H�SHUIRUPHG�LPSDLUPHQW�DVVHVVPHQWV�GXULQJ�ILVFDO������DQG�������IRU�RX
LQYHVWPHQW�LQ�)LQERQG�*URXS�/LPLWHG�³�)LQERQG´��IROORZLQJ�WKH�LGHQWLILFDWLRQ�RI�FHUWDLQ�LPSDLUPHQW�LQGLFDWRUV��7KH�UHVXOWV�RI�RXU�
LPSDLUPHQW�WHVWV�GXULQJ�ILVFDO������DQG�������UHVXOWHG�LQ�LPSDLUPHQWV�RI������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��UHODWHG�WR�RXU�
HTXLW\�DFFRXQWHG�LQYHVWPHQWV��7KHVH�LPSDLUPHQWV�DUH�GLVFXVVHG�LQ�1RWH���WR�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��2Q�$XJXVW�
����������ZH��WKURXJK�RXU�ZKROO\�RZQHG�VXEVLGLDU\�1HW��)LQDQFH�+ROGLQJV��3W\��/WG��HQWHUHG�LQWR�DQ�DJUHHPHQW�ZLWK�)LQERQG�WR�VHOO�
RXU�UHPDLQLQJ�VKDUHKROGLQJ�WR�)LQERQG�IRU�D�FDVK�FRQVLGHUDWLRQ�RI�=$5������PLOOLRQ�������PLOOLRQ���RU�=$5��������SHU�VKDUH��



 

���

)RU� ILVFDO� ������ LQ�GHWHUPLQLQJ� WKH�IDLU�YDOXH�RI�)LQERQG��ZH�XVHG� WKH�SULFH�RI�=$5�������� UHIHUHQFHG� LQ� WKH�$XJXVW������
DJUHHPHQW�WR�FDOFXODWH�WKH�GHWHUPLQHG�IDLU�YDOXH�IRU�)LQERQG��)RU�ILVFDO�������LQ�GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�)LQERQG��DV�LW�LV�OLVWHG�
RQ�WKH�-RKDQQHVEXUJ�6WRFN�([FKDQJH��LWV�PDUNHW�SULFH�DV�RI�WKH�LPSDLUPHQW�DVVHVVPHQW�GDWHV��DGMXVWHG�IRU�D�OLTXLGLW\�GLVFRXQW�RI������

�
:H�EDVHG�RXU�HVWLPDWHV�RQ�DVVXPSWLRQV�ZH�EHOLHYH�WR�EH�UHDVRQDEOH�EXW�WKDW�DUH�XQSUHGLFWDEOH�DQG�LQKHUHQWO\�XQFHUWDLQ��7KH�IDLU�

YDOXH�RI�RXU� LQYHVWPHQW�LQ�)LQERQG�ZDV�VHQVLWLYH�WR�PRYHPHQWV�LQ�LWV�PDUNHW�SULFH��ZKLFK�LV�TXRWHG�LQ�=$5��EHFDXVH�ZH�XVHG�WK
PDUNHW�SULFH�DV�WKH�EDVLV�RI�RXU�YDOXDWLRQ��

�
Deferred Taxation 
�
:H� HVWLPDWH� RXU� WD[� OLDELOLW\� WKURXJK� WKH� FDOFXODWLRQV� GRQH� IRU� WKH� GHWHUPLQDWLRQ� RI� RXU� FXUUHQW� WD[� OLDELOLW\�� WRJHWKHU�ZLWK�

DVVHVVLQJ�WHPSRUDU\�GLIIHUHQFHV�UHVXOWLQJ�IURP�WKH�GLIIHUHQW�WUHDWPHQW�RI� LWHPV�IRU�WD[�DQG�DFFRXQWLQJ�SXUSRVHV��7KHVH�GLIIHUHQFHV�
UHVXOW�LQ�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�ZKLFK�DUH�GLVFORVHG�RQ�RXU�EDODQFH�VKHHW���

�
0DQDJHPHQW�WKHQ�KDV�WR�DVVHVV�WKH�OLNHOLKRRG�WKDW�GHIHUUHG�WD[�DVVHWV�DUH�PRUH�OLNHO\�WKDQ�QRW�WR�EH�UHDOL]HG�LQ�WKH�IRUHVHHDEOH�

IXWXUH��$�YDOXDWLRQ�DOORZDQFH�LV�FUHDWHG�LI�LW�LV�GHWHUPLQHG�WKDW�D�GHIHUUHG�WD[�DVVHW�ZLOO�QRW�EH�UHDOL]HG�LQ�WKH�IRUHVHHDEOH�IXWXUH��$Q\�
FKDQJH�WR�WKH�YDOXDWLRQ�DOORZDQFH�ZRXOG�EH�FKDUJHG�RU�FUHGLWHG�WR�LQFRPH�LQ�WKH�SHULRG�VXFK�GHWHUPLQDWLRQ�LV�PDGH��,Q�DVVHVVLQJ�WKH�
QHHG�IRU�D�YDOXDWLRQ�DOORZDQFH��KLVWRULFDO�OHYHOV�RI�LQFRPH��H[SHFWDWLRQV�DQG�ULVNV�DVVRFLDWHG�ZLWK�HVWLPDWHV�RI�IXWXUH�WD[DEOH�LQFRPH�
DQG�RQJRLQJ�SUXGHQW�DQG�SUDFWLFDEOH� WD[�SODQQLQJ�VWUDWHJLHV� DUH�FRQVLGHUHG��'XULQJ� ILVFDO� ������������ DQG������� UHVSHFWLYHO\�ZH�
UHFRUGHG�D�QHW�GHFUHDVH�RI������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ��WR�RXU�YDOXDWLRQ�DOORZDQFH��$V�RI�-XQH����������DQG�������WKH�
YDOXDWLRQ�DOORZDQFH�UHODWHG�WR�GHIHUUHG�WD[�DVVHWV�ZDV��������PLOOLRQ�DQG��������PLOOLRQ��UHVSHFWLYHO\��

 
Stock-based Compensation 
�
0DQDJHPHQW�LV�UHTXLUHG�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�UHODWHG�WR�RXU�YDOXDWLRQ�DQG�UHFRUGLQJ�RI�VWRFN�EDVHG�FRPSHQVDWLRQ�

FKDUJHV�XQGHU�FXUUHQW�DFFRXQWLQJ�VWDQGDUGV��7KHVH�VWDQGDUGV�UHTXLUH�DOO�VKDUH�EDVHG�FRPSHQVDWLRQ�WR�HPSOR\HHV�WR�EH�UHFRJQL]HG�LQ�
WKH�VWDWHPHQW�RI�RSHUDWLRQV�EDVHG�RQ� WKHLU�UHVSHFWLYH�JUDQW�GDWH�IDLU�YDOXHV�RYHU� WKH�UHTXLVLWH�VHUYLFH�SHULRGV�DQG�DOVR�UHTXLUHV�DQ�
HVWLPDWLRQ�RI�IRUIHLWXUHV�ZKHQ�FDOFXODWLQJ�FRPSHQVDWLRQ�H[SHQVH���

�
:H�XWLOL]H�WKH�&R[�5RVV�5XELQVWHLQ�ELQRPLDO�PRGHO�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�VWRFN�RSWLRQV�JUDQWHG�WR�HPSOR\HHV�DQG�GLUHFWRUV��

:H�KDYH�DOVR�XWLOL]HG�D�EHVSRNH�DGMXVWHG�0RQWH�&DUOR�VLPXODWLRQ�GLVFRXQWHG�FDVK�IORZ�PRGHO�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�UHVWULFWHG�
VWRFN�ZLWK�PDUNHW�FRQGLWLRQV�JUDQWHG�WR�HPSOR\HHV�DQG�GLUHFWRUV��7KH�VWRFN�EDVHG�FRPSHQVDWLRQ�FRVW�UHODWHG�WR�WKHVH�YDOXDWLRQV�KDV�
EHHQ�UHFRJQL]HG�RQ�D� VWUDLJKW�OLQH�EDVLV��7KHVH�YDOXDWLRQ�PRGHOV� UHTXLUH�HVWLPDWHV�RI�D�QXPEHU�RI�NH\�YDOXDWLRQ�LQSXWV� LQFOXGLQJ�
H[SHFWHG�YRODWLOLW\��H[SHFWHG�GLYLGHQG�\LHOG��H[SHFWHG�WHUP�DQG�ULVN�IUHH�LQWHUHVW�UDWH��2XU�PDQDJHPHQW�KDV�HVWLPDWHG�IRUIHLWXUHV�EDVHG�
RQ� KLVWRULF� HPSOR\HH� EHKDYLRU� XQGHU� VLPLODU� FRPSHQVDWLRQ� SODQV��7KH� IDLU� YDOXH�RI� VWRFN�RSWLRQV� LV� DIIHFWHG� E\� WKH� DVVXPSWLRQV�
VHOHFWHG��7KH�IDLU�YDOXH�FDOFXODWLRQ�LV�HVSHFLDOO\�VHQVLWLYH�WR�RXU�YDOXDWLRQ�DVVXPSWLRQ�ZLWK�UHVSHFW�WR�H[SHFWHG�YRODWLOLW\��)RU�LQVWDQFH��
D����LQFUHDVH��WR������RU����GHFUHDVH��WR������LQ�WKH�H[SHFWHG�YRODWLOLW\�XVHG��RI������WR�YDOXH�VWRFN�RSWLRQV�JUDQWHG�LQ�-XQH�������
ZRXOG�UHVXOW�LQ�D�FKDUJH�WKDW�ZDV�����KLJKHU��LI�����ZHUH�XVHG��RU�����ORZHU��LI�����ZHUH�XVHG���1HW�VWRFN�EDVHG�FRPSHQVDWLRQ�
H[SHQVH�IURP�FRQWLQXLQJ�RSHUDWLRQV�ZDV������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ�IRU�ILVFDO������������DQG�������UHVSHFWLYHO\��
�

Accounts Receivable and Allowance for Credit Losses 
�
:H�XVH�D�OLIHWLPH�ORVV�UDWH�E\�H[SUHVVLQJ�ZULWH�RII�H[SHULHQFH�DV�D�SHUFHQWDJH�RI�FRUUHVSRQGLQJ�LQYRLFH�DPRXQWV��DV�RSSRVHG�WR

RXWVWDQGLQJ�EDODQFHV���7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�WKHVH�UHFHLYDEOHV�KDV�EHHQ�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�OLIHWLPH�ORVV�
UDWH�ZLWK�UHFHQW�LQYRLFH�RULJLQDWLRQ�DPRXQWV���

�
3ULRU�WR�-XO\����������D�VSHFLILF�SURYLVLRQ�LV�HVWDEOLVKHG�ZKHUH�LW�LV�FRQVLGHUHG�OLNHO\�WKDW�DOO�RU�D�SRUWLRQ�RI�WKH�DPRXQW�GXH�IURP�

FXVWRPHUV� UHQWLQJ� VDIH� DVVHWV�� SRLQW� RI� VDOH� �³326´�� HTXLSPHQW�� UHFHLYLQJ� VXSSRUW� DQG� PDLQWHQDQFH� RU� WUDQVDFWLRQ� VHUYLFHV� RU�
SXUFKDVLQJ�OLFHQVHV�RU�6,0�FDUGV�IURP�XV�WKDW�ZLOO�QRW�EH�UHFRYHUHG��1RQ�UHFRYHUDELOLW\�LV�DVVHVVHG�EDVHG�RQ�D�TXDUWHUO\�UHYLHZ�E\�
PDQDJHPHQW�RI�WKH�DJHLQJ�RI�RXWVWDQGLQJ�DPRXQWV��WKH�ORFDWLRQ�DQG�WKH�SD\PHQW�KLVWRU\�RI�WKH�FXVWRPHU�LQ�UHODWLRQ�WR�WKRVH�VSHFLILF�
DPRXQWV��

�
:H�XVH�KLVWRULFDO�GHIDXOW�H[SHULHQFH�RYHU�WKH�OLIHWLPH�RI�ORDQV�LQ�RUGHU�WR�FDOFXODWH�D�OLIHWLPH�ORVV�UDWH�IRU�RXU�OHQGLQJ�ERRNV��7KH�

DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�&RQVXPHU�ILQDQFH�ORDQV�UHFHLYDEOHV�LV�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�OLIHWLPH�ORVV�UDWH�ZLWK�WKH�
PRQWK�HQG�RXWVWDQGLQJ�OHQGLQJ�ERRN���

�
3ULRU�WR�-XO\����������ZH�UHJXODUO\�UHYLHZHG�WKH�DJHLQJ�RI�RXWVWDQGLQJ�DPRXQWV�GXH�IURP�ERUURZHUV�DQG�DGMXVWHG�LWV�DOORZDQFH�

EDVHG� RQ�PDQDJHPHQW¶V� HVWLPDWH� RI� WKH� UHFRYHUDELOLW\� RI� WKH� ILQDQFH� ORDQV� UHFHLYDEOH��:H�ZULWH� RII�PLFUROHQGLQJ� ILQDQFH� ORDQV�
UHFHLYDEOH�DQG�UHODWHG�VHUYLFH�IHHV�DQG�LQWHUHVW�LI�D�ERUURZHU�LV�LQ�DUUHDUV�ZLWK�UHSD\PHQWV�IRU�PRUH�WKDQ�WKUHH�PRQWKV�RU�LV�GHFHDVHG��
:H�ZULWH�RII�PHUFKDQW�DQG�ZRUNLQJ�FDSLWDO�ILQDQFH�UHFHLYDEOHV�DQG�UHODWHG�IHHV�ZKHQ�LW�LV�HYLGHQW�WKDW�UHDVRQDEOH�UHFRYHU\�SURFHGXUHV��
LQFOXGLQJ�ZKHUH�GHHPHG�QHFHVVDU\��IRUPDO�OHJDO�DFWLRQ��KDYH�IDLOHG�� �



 

���

Lending 
�
Merchant lending�
�
7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�0HUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOHV�LV�FDOFXODWHG�E\�DGGLQJ�WRJHWKHU�DFWXDO�UHFHLYDEOHV�

LQ�GHIDXOW�SOXV�PXOWLSO\LQJ� WKH� OLIHWLPH� ORVV� UDWH�ZLWK� WKH�PRQWK�HQG�RXWVWDQGLQJ� OHQGLQJ�ERRN��2XU� ULVN�PDQDJHPHQW�SURFHGXUHV�
LQFOXGH�DGKHULQJ�WR�RXU�SURSULHWDU\�OHQGLQJ�FULWHULD�ZKLFK�XVHV�DQ�RQOLQH�V\VWHP�ORDQ�DSSOLFDWLRQ�SURFHVV��REWDLQLQJ�QHFHVVDU\�FXVWRPHU�
WUDQVDFWLRQ�KLVWRU\�GDWD�DQG�FUHGLW�EXUHDX�FKHFNV��:H�FRQVLGHU� WKHVH�SURFHGXUHV� WR�EH�DSSURSULDWH�EHFDXVH� LW� WDNHV� LQWR�DFFRXQW�D�
YDULHW\�RI�IDFWRUV�VXFK�DV�WKH�FXVWRPHU¶V�FUHGLW�FDSDFLW\�DQG�FXVWRPHU�VSHFLILF�ULVN�IDFWRUV�ZKHQ�RULJLQDWLQJ�D�ORDQ��

�
:H�UHFHQWO\��LQ�WKH�SDVW�WKUHH�\HDUV��FRPPHQFHG�OHQGLQJ�WR�PHUFKDQW�FXVWRPHUV�DQG�XVHV�KLVWRULFDO�GHIDXOW�H[SHULHQFH�RYHU�WKH�

OLIHWLPH�RI�ORDQV�JHQHUDWHG�WKXV�IDU�LQ�RUGHU�WR�FDOFXODWH�D�OLIHWLPH�ORVV�UDWH�IRU�WKH�OHQGLQJ�ERRN��7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�
WR�WKHVH�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOHV�LV�FDOFXODWHG�E\�DGGLQJ�WRJHWKHU�DFWXDO�UHFHLYDEOHV�LQ�GHIDXOW�SOXV�PXOWLSO\LQJ�WKH�OLIHWLPH�
ORVV� UDWH�ZLWK� WKH�PRQWK�HQG�RXWVWDQGLQJ� OHQGLQJ�ERRN��7KH� OLIHWLPH� ORVV� UDWH�DV�RI�HDFK�RI� -XO\���������DQG�-XQH�����������ZDV�
DSSUR[LPDWHO\��������7KH�SHUIRUPLQJ�FRPSRQHQW��WKDW�LV��RXWVWDQGLQJ�ORDQ�SD\PHQWV�QRW�LQ�DUUHDUV���XQGHU�SHUIRUPLQJ�FRPSRQHQW�
�WKDW�LV��RXWVWDQGLQJ�ORDQ�SD\PHQWV�WKDW�DUH�LQ�DUUHDUV��DQG�QRQ�SHUIRUPLQJ�FRPSRQHQW��WKDW�LV��RXWVWDQGLQJ�ORDQV�IRU�ZKLFK�SD\PHQWV�
DSSHDUHG�WR�KDYH�FHDVHG��RI�WKH�ERRN�UHSUHVHQWV�DSSUR[LPDWHO\����������DQG�����UHVSHFWLYHO\��RI�WKH�RXWVWDQGLQJ�OHQGLQJ�ERRN�DV�RI�
-XQH�����������

�
3ULRU�WR�-XO\����������ZH�PDLQWDLQHG�DQ�DOORZDQFH�IRU�FUHGLW�ORVVHV���ILQDQFH�ORDQV�UHFHLYDEOH�UHODWHG�WR�RXU�0HUFKDQW�VHUYLFHV�

VHJPHQW� ZLWK� UHVSHFW� WR� VKRUW�WHUP� ORDQV� WR� TXDOLI\LQJ� PHUFKDQW� FXVWRPHUV�� 2XU� SROLF\� ZDV� WR� UHJXODUO\� UHYLHZ� WKH� DJHLQJ� RI�
RXWVWDQGLQJ�DPRXQWV�GXH�IURP�WKHVH�PHUFKDQWV�DQG�DQ�DOORZDQFH�LV�FUHDWHG�IRU�WKH�IXOO�DPRXQW�RXWVWDQGLQJ�LI�WKH�FXVWRPHU�ZDV�LQ�
DUUHDUV�IRU�PRUH�WKDQ����GD\V��:H�ZURWH�RII�ORDQV�DQG�UHODWHG�LQWHUHVW�DQG�IHHV�ZKHQ�LW�LV�HYLGHQW�WKDW�UHDVRQDEOH�UHFRYHU\�SURFHGXUHV��
LQFOXGLQJ�ZKHUH�GHHPHG�QHFHVVDU\��IRUPDO�OHJDO�DFWLRQ��KDG�IDLOHG��

�
Consumer microlending 

�
7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�&RQVXPHU�ILQDQFH�ORDQV�UHFHLYDEOHV�LV�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�OLIHWLPH�ORVV�UDWH�

ZLWK� WKH�PRQWK�HQG� RXWVWDQGLQJ� OHQGLQJ�ERRN��/RDQV� WR� FXVWRPHUV�KDYH� D� WHQRU� RI�XS� WR� VL[�PRQWKV��ZLWK� WKH�PDMRULW\� RI� ORDQV�
RULJLQDWHG�KDYLQJ�D�WHQRU�RI�VL[�PRQWKV��&UHGLW�EXUHDX�FKHFNV�DV�ZHOO�DV�DQ�DIIRUGDELOLW\�WHVW�DUH�FRQGXFWHG�DV�SDUW�RI�WKH�RULJLQDWLRQ�
SURFHVV��ERWK�RI�ZKLFK�DUH�LQ�OLQH�ZLWK�ORFDO�UHJXODWLRQV��:H�FRQVLGHU�WKLV�SROLF\�WR�EH�DSSURSULDWH�EHFDXVH�WKH�DIIRUGDELOLW\� WHVW�LW�
SHUIRUPV�WDNHV�LQWR�DFFRXQW�D�YDULHW\�RI�IDFWRUV�VXFK�DV�RWKHU�GHEWV�DQG�WRWDO�H[SHQGLWXUHV�RQ�QRUPDO�KRXVHKROG�DQG�OLIHVW\OH�H[SHQVHV��
$GGLWLRQDO�DOORZDQFHV�PD\�EH�UHTXLUHG�VKRXOG�WKH�DELOLW\�RI�LWV�FXVWRPHUV�WR�PDNH�SD\PHQWV�ZKHQ�GXH�GHWHULRUDWH�LQ�WKH�IXWXUH��$�
VLJQLILFDQW�DPRXQW�RI�MXGJPHQW�LV�UHTXLUHG�WR�DVVHVV�WKH�XOWLPDWH�UHFRYHUDELOLW\�RI�WKHVH�ILQDQFH�ORDQ�UHFHLYDEOHV��LQFOXGLQJ�RQJRLQJ�
HYDOXDWLRQ�RI�WKH�FUHGLWZRUWKLQHVV�RI�HDFK�FXVWRPHU��

�
:H�KDYH�RSHUDWHG�WKLV�OHQGLQJ�ERRN�IRU�PRUH�WKDQ�ILYH�\HDUV�DQG�XVH�KLVWRULFDO�GHIDXOW�H[SHULHQFH�RYHU�WKH�OLIHWLPH�RI�ORDQV�LQ�

RUGHU�WR�FDOFXODWH�D�OLIHWLPH�ORVV�UDWH�IRU�WKH�OHQGLQJ�ERRN��:H�DQDO\]H�WKLV�OHQGLQJ�ERRN�DV�D�VLQJOH�SRUWIROLR�EHFDXVH�WKH�ORDQV�ZLWKLQ�
WKH�SRUWIROLR�KDYH�VLPLODU�FKDUDFWHULVWLFV�DQG�PDQDJHPHQW�XVHV�VLPLODU�SURFHVVHV�WR�PRQLWRU�DQG�DVVHVV�WKH�FUHGLW�ULVN�RI�WKH�OHQGLQJ�
ERRN��7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�WKHVH�PLFUROHQGLQJ�ILQDQFH�ORDQV�UHFHLYDEOHV�LV�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�OLIHWLPH�
ORVV�UDWH�ZLWK�WKH�PRQWK�HQG�RXWVWDQGLQJ�OHQGLQJ�ERRN��7KH�OLIHWLPH�ORVV�UDWH�DV�RI�HDFK�RI�-XO\���������DQG�-XQH�����������ZDV��������
7KH�SHUIRUPLQJ�FRPSRQHQW��WKDW� LV��RXWVWDQGLQJ�ORDQ�SD\PHQWV�QRW�LQ�DUUHDUV��RI�WKH�ERRN�H[FHHGV�PRUH�WKDQ�����RI�RXWVWDQGLQJ�
OHQGLQJ�ERRN�DV�RI�-XQH�����������

�
3ULRU�WR�-XO\����������ZH�PDLQWDLQHG�DQ�DOORZDQFH�IRU�FUHGLW�ORVVHV���ILQDQFH�ORDQV�UHFHLYDEOH�UHODWHG�WR�RXU�&RQVXPHU�VHUYLFHV�

VHJPHQW�ZLWK�UHVSHFW�WR�VKRUW�WHUP�ORDQV�WR�TXDOLI\LQJ�FXVWRPHUV��2XU�SROLF\�ZDV�WR�UHJXODUO\�UHYLHZ�WKH�DJHLQJ�RI�RXWVWDQGLQJ�DPRXQWV�
GXH�IURP�ERUURZHUV�DQG�DGMXVW�WKH�SURYLVLRQ�EDVHG�RQ�PDQDJHPHQW¶V�HVWLPDWH�RI�WKH�UHFRYHUDELOLW\�RI�ILQDQFH�ORDQV�UHFHLYDEOH��:H�
ZURWH�RII�PLFUROHQGLQJ�ORDQV�DQG�UHODWHG�VHUYLFH�IHHV�LI�D�ERUURZHU�LV�LQ�DUUHDUV�ZLWK�UHSD\PHQWV�IRU�PRUH�WKDQ�WKUHH�PRQWKV�RU�GLHV��

�
Recent Accounting Pronouncements 

�
Recent accounting pronouncements adopted 
�
5HIHU� WR�1RWH���RI�RXU�DXGLWHG�FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�IRU�D� IXOO�GHVFULSWLRQ�RI�UHFHQW�DFFRXQWLQJ�SURQRXQFHPHQWV��

LQFOXGLQJ�WKH�GDWHV�RI�DGRSWLRQ�DQG�HIIHFWV�RQ�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV�DQG�FDVK�IORZV���
 

Recent accounting pronouncements not yet adopted as of June 30, 2024 
�
5HIHU�WR�1RWH���RI�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�D�IXOO�GHVFULSWLRQ�RI�UHFHQW�DFFRXQWLQJ�SURQRXQFHPHQWV�QRW�

\HW�DGRSWHG�DV�RI�-XQH�����������LQFOXGLQJ�WKH�H[SHFWHG�GDWHV�RI�DGRSWLRQ�DQG�HIIHFWV�RQ�ILQDQFLDO�FRQGLWLRQ��UHVXOWV�RI�RSHUDWLRQV�DQG�
FDVK�IORZV��
� �



���

Currency Exchange Rate Information  

Actual exchange rates

7KH�DFWXDO�H[FKDQJH�UDWHV�IRU�DQG�DW�WKH�HQG�RI�WKH�SHULRGV�SUHVHQWHG�ZHUH�DV�IROORZV�

Table 1 June 30,
2024 2023 2022

=$5�����DYHUDJH�H[FKDQJH�UDWH� ������� ������� �������
+LJKHVW�=$5�����UDWH�GXULQJ�SHULRG� ������� ������� �������
/RZHVW�=$5�����UDWH�GXULQJ�SHULRG� ������� ������� �������
5DWH�DW�HQG�RI�SHULRG� ������� ������� �������

Translation Exchange Rates

:H�DUH�UHTXLUHG�WR�WUDQVODWH�RXU�UHVXOWV�RI�RSHUDWLRQV�IURP�=$5�WR�8�6��GROODUV�RQ�D�PRQWKO\�EDVLV��7KXV��WKH�DYHUDJH�UDWHV�XVHG�
WR�WUDQVODWH�WKLV�GDWD�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������YDU\�VOLJKWO\�IURP�WKH�DYHUDJHV�VKRZQ�LQ�WKH�WDEOH�DERYH��7KH�
WUDQVODWLRQ�UDWHV�ZH�XVH�LQ�SUHVHQWLQJ�RXU�UHVXOWV�RI�RSHUDWLRQV�DUH�WKH�UDWHV�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH�

Table 2 June 30,
2024 2023 2022

,QFRPH�DQG�H[SHQVH�LWHPV����� �=$5� ������� ������� �������
%DODQFH�VKHHW�LWHPV����� �=$5� ������� ������� �������

:H�KDYH�WUDQVODWHG�WKH�UHVXOWV�RI�RSHUDWLRQV�DQG�RSHUDWLQJ�VHJPHQW�LQIRUPDWLRQ�IRU�WKH�\HDU�HQGHG�-XQH���� ������SURYLGHG�LQ�WKH�
WDEOHV�EHORZ�XVLQJ�WKH�DFWXDO�DYHUDJH�H[FKDQJH�UDWHV�SHU�PRQWK�EHWZHHQ�WKH�86'�DQG�=$5�LQ�RUGHU�WR�UHGXFH�WKH�UHFRQFLOLDWLRQ�RI�
LQIRUPDWLRQ�SUHVHQWHG�WR�RXU�FKLHI�RSHUDWLQJ�GHFLVLRQ�PDNHU��7KH�LPSDFW�RI�XVLQJ�WKLV�PHWKRG�FRPSDUHG�ZLWK�WKH�DYHUDJH�UDWH�IRU�WKH�
TXDUWHU�DQG�\HDU�WR�GDWH�LV�QRW�VLJQLILFDQW��KRZHYHU��LW�GRHV�UHVXOW�LQ�PLQRU�GLIIHUHQFHV��:H�EHOLHYH�WKDW�SUHVHQWDWLRQ�XVLQJ WKH�DYHUDJH�
H[FKDQJH� UDWHV� SHU�PRQWK� FRPSDUHG�ZLWK� WKH� DYHUDJH� H[FKDQJH� UDWH� SHU� TXDUWHU� DQG� IRU� WKH� \HDU� LPSURYHV� WKH� DFFXUDF\� RI� WKH�
LQIRUPDWLRQ�SUHVHQWHG�LQ�RXU�H[WHUQDO�ILQDQFLDO�UHSRUWLQJ�DQG�OHDGV�WR�IHZHU�GLIIHUHQFHV�EHWZHHQ�RXU�H[WHUQDO�UHSRUWLQJ�PHDVXUHV�ZKLFK�
DUH�VXSSOHPHQWDOO\�SUHVHQWHG�LQ�=$5��DQG�RXU�LQWHUQDO�PDQDJHPHQW�LQIRUPDWLRQ��ZKLFK�LV�DOVR�SUHVHQWHG�LQ�=$5�



 

���

Results of operations�
�
7KH�GLVFXVVLRQ�RI�RXU�FRQVROLGDWHG�RYHUDOO�UHVXOWV�RI�RSHUDWLRQV�LV�EDVHG�RQ�DPRXQWV�DV�UHIOHFWHG�LQ�RXU�DXGLWHG�FRQVROLGDWHG�

ILQDQFLDO�VWDWHPHQWV�ZKLFK�DUH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8�6��*$$3��:H�DQDO\]H�RXU�UHVXOWV�RI�RSHUDWLRQV�ERWK�LQ�8�6��GROODUV��DV�
SUHVHQWHG�LQ�WKH�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��DQG�VXSSOHPHQWDOO\�LQ�=$5��EHFDXVH�=$5�LV�WKH�IXQFWLRQDO�FXUUHQF\�RI�WKH�
HQWLWLHV�ZKLFK�FRQWULEXWH�WKH�PDMRULW\�RI�RXU�UHVXOWV�DQG�LV�WKH�FXUUHQF\�LQ�ZKLFK�WKH�PDMRULW\�RI�RXU�WUDQVDFWLRQV�DUH�LQLWLDOO\�LQFXUUHG�
DQG�PHDVXUHG�� 3UHVHQWDWLRQ� RI� RXU� UHSRUWHG� UHVXOWV� LQ� =$5� LV� D� QRQ�*$$3�PHDVXUH��'XH� WR� WKH� VLJQLILFDQW� LPSDFW� RI� FXUUHQF\�
IOXFWXDWLRQV�EHWZHHQ�WKH�8�6��GROODU�DQG�=$5�RQ�RXU�UHSRUWHG�UHVXOWV�DQG�EHFDXVH�ZH�XVH�WKH�8�6��GROODU�DV�RXU�UHSRUWLQJ�FXUUHQF\��
ZH�EHOLHYH�WKDW�WKH�VXSSOHPHQWDO�SUHVHQWDWLRQ�RI�RXU�UHVXOWV�RI�RSHUDWLRQV�LQ�=$5�LV�XVHIXO�WR�LQYHVWRUV�WR�XQGHUVWDQG�WKH�FKDQJHV�LQ�
WKH�XQGHUO\LQJ�WUHQGV�RI�RXU�EXVLQHVV���

�
2XU� RSHUDWLQJ� VHJPHQW� UHYHQXH� SUHVHQWHG� LQ� ³²5HVXOWV� RI� RSHUDWLRQV� E\� RSHUDWLQJ� VHJPHQW´� UHSUHVHQWV� WRWDO� UHYHQXH� SHU�

RSHUDWLQJ�VHJPHQW�EHIRUH�LQWHUFRPSDQ\�HOLPLQDWLRQV��$�UHFRQFLOLDWLRQ�EHWZHHQ�WRWDO�RSHUDWLQJ�VHJPHQW�UHYHQXH�DQG�UHYHQXH��DV�ZHOO�
DV�WKH�UHFRQFLOLDWLRQ�EHWZHHQ�RXU�VHJPHQW�SHUIRUPDQFH�PHDVXUH�DQG�QHW�ORVV�EHIRUH�WD[��EHQHILWV��H[SHQVH��LV�SUHVHQWHG�LQ�RXU�DXGLWHG�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQ�1RWH����WR�WKRVH�VWDWHPHQWV��2XU�FKLHI�RSHUDWLQJ�GHFLVLRQ�PDNHU�ZDV�RXU�*URXS�&KLHI�([HFXWLYH�
2IILFHU�XQWLO�)HEUXDU\����������DQG�KDV�EHHQ�RXU�([HFXWLYH�&KDLUPDQ�VLQFH�0DUFK����������DQG�RXU�*URXS�&KLHI�([HFXWLYH�2IILFHU�
HYDOXDWHG�DQG�RXU�([HFXWLYH�&KDLUPDQ�HYDOXDWHV��UHVSHFWLYHO\��VHJPHQW�SHUIRUPDQFH�EDVHG�RQ�VHJPHQW�HDUQLQJV�EHIRUH�LQWHUHVW��WD[��
GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��³(%,7'$´���DGMXVWHG�IRU�LWHPV�PHQWLRQHG�LQ�WKH�QH[W�VHQWHQFH��³6HJPHQW�$GMXVWHG�(%,7'$´��IRU�
HDFK�RSHUDWLQJ�VHJPHQW��:H�GR�QRW�DOORFDWH�RQFH�RII�LWHPV��DV�GHILQHG�EHORZ���VWRFN�EDVHG�FRPSHQVDWLRQ�FKDUJHV��GHSUHFLDWLRQ�DQG�
DPRUWL]DWLRQ��LPSDLUPHQW�RI�JRRGZLOO�RU�RWKHU�LQWDQJLEOH�DVVHWV��FHUWDLQ� OHDVH�H[SHQVHV��³/HDVH�H[SHQVHV´���RWKHU� LWHPV��LQFOXGLQJ�
JDLQV�RU�ORVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV��IDLU�YDOXH�DGMXVWPHQWV� WR�HTXLW\�VHFXULWLHV��IDLU�YDOXH�DGMXVWPHQWV� WR�FXUUHQF\�RSWLRQV���
LQWHUHVW�LQFRPH��LQWHUHVW�H[SHQVH��LQFRPH�WD[�H[SHQVH�RU�ORVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�WR�RXU�UHSRUWDEOH�VHJPHQWV��2QFH�RII�
LWHPV�UHSUHVHQWV�QRQ�UHFXUULQJ�H[SHQVH�LWHPV��LQFOXGLQJ�FRVWV�UHODWHG�WR�DFTXLVLWLRQV�DQG�WUDQVDFWLRQV�FRQVXPPDWHG�RU�XOWLPDWHO\�QRW�
SXUVXHG��7KH�/HDVH�H[SHQVHV�UHIOHFW�OHDVH�H[SHQVHV��UHIHU�WR�1RWH���WR�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��DQG�WKH�6WRFN�
EDVHG�FRPSHQVDWLRQ�DGMXVWPHQWV�UHIOHFW�VWRFN�EDVHG�FRPSHQVDWLRQ�H[SHQVH�DQG�DUH�ERWK�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�6HJPHQW�
$GMXVWHG�(%,7'$�DQG�DUH�WKHUHIRUH�UHSRUWHG�DV�UHFRQFLOLQJ�LWHPV�WR�UHFRQFLOH�WKH�UHSRUWDEOH�VHJPHQWV¶�6HJPHQW�$GMXVWHG�(%,7'$�
WR�RXU�ORVV�EHIRUH�LQFRPH�WD[�H[SHQVH��

�
*URXS�$GMXVWHG�(%,7'$�UHSUHVHQWV�6HJPHQW�$GMXVWHG�(%,7'$�DIWHU�GHGXFWLQJ�/HDVH�H[SHQVHV�DQG�JURXS�FRVWV��5HIHU�DOVR�

³5HVXOWV�RI�2SHUDWLRQV²8VH�RI�1RQ�*$$3�0HDVXUHV´�EHORZ��
�

)LVFDO������DQG������LQFOXGHV�&RQQHFW�IRU�WKH�HQWLUH�ILVFDO�\HDU�DQG�ILVFDO������LQFOXGHV�FRQVROLGDWLRQ�RI�&RQQHFW�IURP�$SULO�
����������5HIHU�DOVR�WR�1RWH���WR�WKH�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKLV�WUDQVDFWLRQ��

�
:H�DQDO\]H�RXU�EXVLQHVV�DQG�RSHUDWLRQV�LQ�WHUPV�RI�WZR�LQWHU�UHODWHG�EXW�LQGHSHQGHQW�RSHUDWLQJ�VHJPHQWV������0HUFKDQW�'LYLVLR

DQG�����&RQVXPHU�'LYLVLRQ��,Q�DGGLWLRQ��FRUSRUDWH�DFWLYLWLHV�WKDW�DUH�LPSUDFWLFDEOH�WR�DOORFDWH�GLUHFWO\�WR�WKH�RSHUDWLQJ�VHJPHQWV��DV�
ZHOO�DV�DQ\�LQWHU�VHJPHQW�HOLPLQDWLRQV��DUH�LQFOXGHG�LQ�*URXS�FRVWV��,QWHU�VHJPHQW�UHYHQXH�HOLPLQDWLRQV�DUH�LQFOXGHG�LQ�(OLPLQDWLRQV���

�
Fiscal 2024 Compared to Fiscal 2023 
�
7KH�IROORZLQJ�IDFWRUV�KDG�D�VLJQLILFDQW�LQIOXHQFH�RQ�RXU�UHVXOWV�RI�RSHUDWLRQV�GXULQJ�ILVFDO������DV�FRPSDUHG�ZLWK�WKH�VDPH�SHULRG�

LQ�WKH�SULRU�\HDU��
�
x Higher revenue: 2XU�UHYHQXHV�LQFUHDVHG�E\�������LQ�=$5��SULPDULO\�GXH�WR�DQ�LQFUHDVH�LQ�ORZ�PDUJLQ�SUHSDLG�DLUWLPH�VDOHV�

DQG�RWKHU�YDOXH�DGGHG�VHUYLFHV��DV�ZHOO�DV�KLJKHU�WUDQVDFWLRQ��LQVXUDQFH�DQG�OHQGLQJ�UHYHQXHV��ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�
ORZHU�KDUGZDUH�VDOHV�UHYHQXH�LQ�RXU�326�KDUGZDUH�GLVWULEXWLRQ�EXVLQHVV�JLYHQ�WKH�OXPS\�QDWXUH�RI�EXON�VDOHV� 

x Operating income generated: 2SHUDWLQJ�SURILWDELOLW\�ZDV�DFKLHYHG�IROORZLQJ�\HDUV�RI�RSHUDWLQJ� ORVVHV�DV�D�UHVXOW�RI� WKH�
YDULRXV�FRVW�UHGXFWLRQ�LQLWLDWLYHV�LQ�&RQVXPHU�LPSOHPHQWHG�LQ�SULRU�SHULRGV�DV�ZHOO�DV�WKH�FRQWULEXWLRQ�IURP�&RQQHFW��

x Higher net interest charge:�7KH�QHW�LQWHUHVW�FKDUJH�LQFUHDVHG�WR�=$5�������PLOOLRQ�IURP�=$5�������PLOOLRQ�SULPDULO\�GXH�
WR�KLJKHU�LQWHUHVW�UDWHV��

x Significant transaction costs:�:H�H[SHQVHG������PLOOLRQ�RI�WUDQVDFWLRQ�FRVWV�UHODWHG�WR�WKH�$GXPR�WUDQVDFWLRQ�LQ�ILVFDO�������
DQG�

x Foreign exchange movements:�7KH�8�6��GROODU�ZDV������VWURQJHU�DJDLQVW�WKH�=$5�GXULQJ�ILVFDO������FRPSDUHG�WR�WKH�SULRU�
SHULRG��ZKLFK�DGYHUVHO\�LPSDFWHG�RXU�8�6��GROODU�UHSRUWHG�UHVXOWV��

�
  



 

���

Consolidated overall results of operations 
 
7KLV�GLVFXVVLRQ�LV�EDVHG�RQ�WKH�DPRXQWV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�8�6��*$$3��
�
7KH�IROORZLQJ�WDEOHV�VKRZ�WKH�FKDQJHV�LQ�WKH�LWHPV�FRPSULVLQJ�RXU�VWDWHPHQWV�RI�RSHUDWLRQV��ERWK�LQ�8�6��GROODUV�DQG�LQ�=$5���

�
Table 3 In U.S. Dollars 

� Year ended June 30, 
 2024  2023 

 
$ % 

                                                                                                  $ ’000  $ ’000 change 
5HYHQXH�� �������� ��������  ���
&RVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW�� �������� �������� � ���
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ�� ������� ������� � �����
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�� ������� ������� � �����
,PSDLUPHQW�ORVV� �� ������ � QP�
7UDQVDFWLRQ�FRVWV�UHODWHG�WR�$GXPR�WUDQVDFWLRQ� ������ �� � QP�
2SHUDWLQJ�LQFRPH��ORVV�� ������ ���������� QP�
5HYHUVDO�RI�DOORZDQFH�IRU�(0,�GRXEWIXO�GHEW�UHFHLYDEOH� ���� �� � QP�
/RVV�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW� �� ���� � QP�
,QWHUHVW�LQFRPH�� ������ ������ � ����
,QWHUHVW�H[SHQVH�� ������� ������� � ���
/RVV�EHIRUH�LQFRPH�WD[�H[SHQVH��EHQHILW�� ��������� ���������� ������
,QFRPH�WD[�H[SHQVH��EHQHILW��� ������ ��������� QP�
1HW�ORVV�EHIRUH�ORVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�� ��������� ���������� ������
/RVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�� �������� ��������� ������
1HW�ORVV�DWWULEXWDEOH�WR�XV�� ��������� ���������� ������

�
Table 4 In South African Rand 

� Year ended June 30, 
 2024  2023 

 
ZAR % 

                                                                                                  ZAR ’000  ZAR ’000 change 
5HYHQXH�� ����������� ����������  ����
&RVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW�� ���������� ���������� � ����
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ�� ���������� ���������� � ���
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�� �������� �������� � ���
,PSDLUPHQW�ORVV� �� �������� � QP�
7UDQVDFWLRQ�FRVWV�UHODWHG�WR�$GXPR�WUDQVDFWLRQ� ������� �� � QP�
2SHUDWLQJ�LQFRPH��ORVV�� ������� ����������� QP�
5HYHUVDO�RI�DOORZDQFH�IRU�(0,�GRXEWIXO�GHEW�UHFHLYDEOH� ������ �� � QP�
/RVV�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW� �� ������ � QP�
,QWHUHVW�LQFRPH�� ������� ������� � ����
,QWHUHVW�H[SHQVH�� �������� �������� � ���
/RVV�EHIRUH�LQFRPH�WD[�H[SHQVH��EHQHILW�� ���������� ����������� ������
,QFRPH�WD[�H[SHQVH��EHQHILW��� ������� ���������� QP�
1HW�ORVV�EHIRUH�ORVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�� ���������� ����������� ������
/RVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�� ��������� ���������� ������
1HW�ORVV�DWWULEXWDEOH�WR�XV�� ���������� ����������� ������

�
5HYHQXH�LQFUHDVHG�E\�������PLOOLRQ��=$5�����ELOOLRQ���RU�������LQ�=$5����������SULPDULO\�GXH�WR�WKH�LQFUHDVH�LQ�WKH�QXPEHU�RI�

ORZ�PDUJLQ� SUHSDLG� DLUWLPH� YRXFKHUV� VROG� DQG� DQ� LQFUHDVH� LQ� YROXPH� RI� RWKHU� YDOXH�DGGHG� VHUYLFHV� SURYLGHG�� DV�ZHOO� DV� KLJKHU�
WUDQVDFWLRQ�YROXPHV�SURFHVVHG��LQVXUDQFH�SUHPLXPV�FROOHFWHG�DQG�OHQGLQJ�UHYHQXHV�IROORZLQJ�DQ�LQFUHDVH�LQ�ORDQ�RULJLQDWLRQV��ZKLFK�
ZDV�SDUWLDOO\�RIIVHW�E\�D�ORZHU�QXPEHU�RI�KDUGZDUH�VDOHV�LQ�RXU�326�KDUGZDUH�GLVWULEXWLRQ�EXVLQHVV�JLYHQ�WKH�OXPS\�QDWXUH�RI�EXON�
VDOHV��5HIHU�WR�GLVFXVVLRQ�DERYH�DW�³²5HFHQW�'HYHORSPHQWV´�IRU�D�GHVFULSWLRQ�RI�NH\�WUHQGV�LPSDFWLQJ�RXU�UHYHQXH�WKLV�ILVFDO�\HDU��
� �



 

���

�
&RVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW�LQFUHDVHG�E\�������PLOOLRQ��=$5�����ELOOLRQ���RU�������LQ�=$5����������

SULPDULO\�GXH�WR�WKH�LQFUHDVH�LQ�ORZ�PDUJLQ�SUHSDLG�DLUWLPH�VDOHV��ZKLFK�ZHUH�SDUWLDOO\�RIIVHW�E\�WKH�ORZHU�FRVW�RI�JRRGV�VROG�UHODWHG�
WR�IHZHU�KDUGZDUH�VDOHV��

�
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ�H[SHQVHV�GHFUHDVHG�E\������PLOOLRQ��LQ�86'��������DQG�LQFUHDVHG�E\�=$5������PLOOLRQ��LQ�

=$5���������,Q�=$5��WKH�PRGHVW� LQFUHDVH�ZDV�SULPDULO\�GXH�WR�KLJKHU�HPSOR\HH�UHODWHG�H[SHQVHV�UHODWHG�WR�WKH�H[SDQVLRQ�RI�RXU�
VHQLRU�PDQDJHPHQW�WHDP�DQG�WKH�\HDU�RYHU�\HDU�LPSDFW�RI�LQIODWLRQDU\�LQFUHDVHV�RQ�HPSOR\HH�UHODWHG�H[SHQVHV��ZKLFK�ZHUH�SDUWLDOO\�
RIIVHW�E\�WKH�EHQHILWV�RI�YDULRXV�FRVW�UHGXFWLRQ�LQLWLDWLYHV�LQ�&RQVXPHU��

�
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�H[SHQVH�GHFUHDVHG�E\�������PLOOLRQ��LQ�86'���������DQG�LQFUHDVHG�E\�=$5������PLOOLRQ��LQ�=$5��

�������,Q�=$5��WKH�LQFUHDVH�ZDV�GXH�WR�DQ�LQFUHDVH�LQ�GHSUHFLDWLRQ�H[SHQVH�UHODWHG�WR�DGGLWLRQDO�326�GHYLFHV�GHSOR\HG��
�
'XULQJ�ILVFDO�������ZH�UHFRUGHG�DQ�LPSDLUPHQW�ORVV�RI������PLOOLRQ�UHODWHG�WR�WKH�LPSDLUPHQW�RI�RXU�KDUGZDUH��VRIWZDUH�VXSSO\�

EXVLQHVV� XQLW¶V� DOORFDWHG� JRRGZLOO�� 5HIHU� WR� 1RWH� ��� RI� RXU� DXGLWHG� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� DGGLWLRQDO� LQIRUPDWLRQ�
UHJDUGLQJ�WKHVH�LPSDLUPHQW�ORVVHV��

�
7UDQVDFWLRQ�FRVWV�UHODWHG�WR�$GXPR�DFTXLVLWLRQ�LQFOXGHV�IHHV�SDLG�WR�H[WHUQDO�VHUYLFH�SURYLGHUV�DVVRFLDWHG�ZLWK�OHJDO��FRPPHUFLDO��

ILQDQFLDO�DQG�WD[�GXH�GLOLJHQFH�DFWLYLWLHV�SHUIRUPHG��IHHV�SDLG�WR�OHJDO�DGYLVRUV�WR�GUDIW�WKH�SXUFKDVH�DJUHHPHQW�DV�ZHOO�DV�RWKHU�OHJDO�
DQG�DGYLVRU\�VHUYLFHV�SURFXUHG�UHODWHG�WR�WKH�WUDQVDFWLRQ��

�
2XU�RSHUDWLQJ�LQFRPH��ORVV��PDUJLQ�LQ�ILVFDO������DQG������ZDV������DQG���������UHVSHFWLYHO\��:H�GLVFXVV�WKH�FRPSRQHQWV�RI�

RSHUDWLQJ�ORVV�PDUJLQ�XQGHU�³²5HVXOWV�RI�RSHUDWLRQV�E\�RSHUDWLQJ�VHJPHQW�´��
�
:H�GLG�QRW� UHFRUG� DQ\� FKDQJHV� LQ� WKH� IDLU� YDOXH� RI� HTXLW\� LQWHUHVWV� LQ�0REL.ZLN� DQG�&HOO�&� GXULQJ� ILVFDO� �����DQG�������

UHVSHFWLYHO\��:H�FRQWLQXH�WR�FDUU\�RXU�LQYHVWPHQW�LQ�&HOO�&�DW�����]HUR���5HIHU�WR�1RWH���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�
WKH�PHWKRGRORJ\�DQG�LQSXWV�XVHG�LQ�WKH�IDLU�YDOXH�FDOFXODWLRQ�IRU�0REL.ZLN�DQG�1RWH���IRU�WKH�PHWKRGRORJ\�DQG�LQSXWV�XVHG�LQ�WKH�
IDLU�YDOXH�FDOFXODWLRQ�IRU�&HOO�&��

�
'XULQJ�ILVFDO�������ZH�UHFHLYHG�DQ�RXWVWDQGLQJ�DPRXQW�RI������PLOOLRQ�UHODWHG�WR�WKH�VDOH�RI�&DUERQ�LQ�ILVFDO�������ZKLFK�UHVXOWHG�

LQ�WKH�UHYHUVDO�RI�DQ�DOORZDQFH�IRU�GRXEWIXO�ORDQV�UHFHLYDEOH�RI������PLOOLRQ�UHFRUGHG�LQ�ILVFDO�������:H�UHFRUGHG�D�QHW�ORVV�RI������
PLOOLRQ�FRPSULVLQJ�D�ORVV�RI������PLOOLRQ�UHODWHG�WR�WKH�GLVSRVDO�RI�D�PLQRU�SRUWLRQ�RI�RXU�LQYHVWPHQW�LQ�)LQERQG�DQG�D�������PLOOLRQ�
JDLQ�UHODWHG�WR�WKH�GLVSRVDO�RI�RXU�HQWLUH�LQWHUHVW�LQ�&DUERQ�GXULQJ�ILVFDO�������5HIHU�WR�1RWH���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
IRU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKHVH�GLVSRVDOV��

�
,QWHUHVW�RQ�VXUSOXV�FDVK�LQFUHDVHG�WR������PLOOLRQ��=$5������PLOOLRQ��IURP������PLOOLRQ��=$5������PLOOLRQ���SULPDULO\�GXH�WR�

KLJKHU�LQWHUHVW�UDWHV��
�
,QWHUHVW�H[SHQVH�LQFUHDVHG�WR�������PLOOLRQ��=$5�������PLOOLRQ��IURP�������PLOOLRQ��=$5�������PLOOLRQ���SULPDULO\�DV�D�UHVXOW�

RI�KLJKHU�RYHUDOO�LQWHUHVW�UDWHV�DQG�KLJKHU�RYHUDOO�ERUURZLQJV�GXULQJ�ILVFDO������FRPSDUHG�ZLWK�FRPSDUDEOH�SHULRG�LQ�WKH�SULRU�\HDU��
ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�ORZHU�LQWHUHVW�H[SHQVH�LQFXUUHG�RQ�FHUWDLQ�RI�RXU�ERUURZLQJV�IRU�ZKLFK�ZH�ZHUH�DEOH�WR�QHJRWLDWH�ORZHU�
UDWHV�RI�LQWHUHVW�GXULQJ�WKH�ODWWHU�KDOI�RI�ILVFDO������DQG�DJDLQ�WRZDUGV�WKH�HQG�RI�FDOHQGDU�������

�
)LVFDO������WD[�H[SHQVH�ZDV������PLOOLRQ��=$5������PLOOLRQ��FRPSDUHG�WR�D�WD[�EHQHILW�RI��������PLOOLRQ��=$5��������PLOOLRQ��

LQ� ILVFDO� ������2XU� HIIHFWLYH� WD[� UDWH� IRU� ILVFDO� �����ZDV� LPSDFWHG� E\� WKH� WD[� H[SHQVH� UHFRUGHG�E\� RXU� SURILWDEOH�6RXWK�$IULFDQ�
RSHUDWLRQV��D�GHIHUUHG�WD[�EHQHILW�UHODWHG�WR�DFTXLVLWLRQ�UHODWHG�LQWDQJLEOH�DVVHW�DPRUWL]DWLRQ��QRQ�GHGXFWLEOH�H[SHQVHV��WKH�RQ�JRLQJ�
ORVVHV�LQFXUUHG�E\�FHUWDLQ�RI�RXU�6RXWK�$IULFDQ�EXVLQHVVHV�DQG�WKH�DVVRFLDWHG�YDOXDWLRQ�DOORZDQFHV�FUHDWHG�UHODWHG�WR�WKH�GHIHUUHG�WD[�
DVVHWV�UHFRJQL]HG�UHJDUGLQJ�QHW�RSHUDWLQJ�ORVVHV�LQFXUUHG�E\�WKHVH�HQWLWLHV��

�
2XU�HIIHFWLYH�WD[�UDWH�IRU�ILVFDO������ZDV�LPSDFWHG�E\�D�UHGXFWLRQ�LQ�WKH�HQDFWHG�6RXWK�$IULFDQ�FRUSRUDWH�LQFRPH�WD[�UDWH�IUR

����WR�����IURP�-DQXDU\�������EXW�EDFNGDWHG�WR�-XO\�����������WKH�WD[�H[SHQVH�UHFRUGHG�E\�RXU�SURILWDEOH�6RXWK�$IULFDQ�RSHUDWLRQV��
D� GHIHUUHG� WD[�EHQHILW� UHODWHG� WR� DFTXLVLWLRQ�UHODWHG� LQWDQJLEOH� DVVHW� DPRUWL]DWLRQ�� QRQ�GHGXFWLEOH� H[SHQVHV�� D�GHIHUUHG� WD[�EHQHILW�
UHODWHG�WR�DQ�H[SHQVH�SDLG�E\�&RQQHFW�EHIRUH�ZH�DFTXLUHG�WKH�EXVLQHVV�DQG�ZKLFK�VXEVHTXHQWO\�KDV�EHHQ�GHWHUPLQHG�WR�EH�GHGXFWLEOH�
IRU� WD[�SXUSRVHV�� WKH�RQ�JRLQJ�ORVVHV� LQFXUUHG�E\�FHUWDLQ�RI�RXU�6RXWK�$IULFDQ�EXVLQHVVHV�DQG�WKH�DVVRFLDWHG�YDOXDWLRQ�DOORZDQFHV�
FUHDWHG�UHODWHG�WR�WKH�GHIHUUHG�WD[�DVVHWV�UHFRJQL]HG�UHJDUGLQJ�QHW�RSHUDWLQJ�ORVVHV�LQFXUUHG�E\�WKHVH�HQWLWLHV��



 

���

)LQERQG�LV�OLVWHG�RQ�WKH�-RKDQQHVEXUJ�6WRFN�([FKDQJH�DQG�UHSRUWV�LWV�VL[�PRQWK�UHVXOWV�GXULQJ�RXU�ILUVW�KDOI�DQG�LWV�DQQXDO�UHVXOWV�
GXULQJ�RXU�IRXUWK�TXDUWHU��:H�VROG�RXU�HQWLUH�UHPDLQLQJ�LQWHUHVW�LQ�)LQERQG�GXULQJ�WKH�VHFRQG�TXDUWHU�RI�ILVFDO�������:H�UHFRUGHG�DQ�
LPSDLUPHQW�ORVV�UHODWHG�WR�RXU�LQYHVWPHQW�LQ�)LQERQG�LQ�ILVFDO������DV�WKH�FDUU\LQJ�YDOXH�RI�)LQERQG�H[FHHGHG�WKH�IDLU�YDOXH�RI�KROGLQJ�
LQ�)LQERQG�XVLQJ�WKH�SULFH�RI�=$5��������SHU�VKDUH�UHIHUHQFHG�LQ�WKH�$XJXVW������DJUHHPHQW�ZLWK�)LQERQG��:H�DOVR�UHFRUGHG�DQ�
LPSDLUPHQW�ORVV�LQ�ILVFDO������IROORZLQJ�RQ�JRLQJ�ORVVHV�UHSRUWHG�E\�)LQERQG�DQG�LWV�ORZHU�OLVWHG�VKDUH�SULFH��5HIHU�WR�1RWH���WR�RXU�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�LPSDLUPHQWV��7KH�WDEOH�EHORZ�SUHVHQWV�WKH�UHODWLYH�ORVV�IURP�
RXU�HTXLW\�DFFRXQWHG�LQYHVWPHQWV��
�
Table 5 Year ended June 30, � �
� 2024 � 2023 � $ % 
� $ ’000  $ ’000 � change 
)LQERQG� �������� ��������� ������
6KDUH�RI�QHW��ORVV��LQFRPH�� ������ � ��������� ������
,PSDLUPHQW� �������� � ��������� ���

2WKHU� ���� ��� � ����
6KDUH�RI�QHW�LQFRPH��ORVV�� ���� � ��� � ����

Total loss from equity-accounted investment (1,279) (5,117)  (75%) 
�

Results of operations by operating segment�
�
7KH�FRPSRVLWLRQ�RI�UHYHQXH�DQG�WKH�FRQWULEXWLRQV�RI�RXU�EXVLQHVV�DFWLYLWLHV�WR�RSHUDWLQJ��ORVV��LQFRPH�DUH�LOOXVWUDWHG�EHORZ���
�

Table 6  In U.S. Dollars 
  Year ended June 30, 
�

 
2024 

 
% of 

 
2023 

�
% of 

�
% 

Operating Segment $ ’000 total $ ’000 total change 
Consolidated revenue: � � � � � � � � � �
0HUFKDQW� � �������� ���� �������� � ���� � ���
&RQVXPHU� � ������� ���� ������� � ���� � ����
6XEWRWDO��2SHUDWLQJ�VHJPHQWV�� � �������� ����� �������� � ����� � ���
1RW�DOORFDWHG�WR�RSHUDWLQJ�VHJPHQWV� � �� �� ������ � �� � QP�
&RUSRUDWH�(OLPLQDWLRQV�� � �������� ����� �� � �� � QP�

Total consolidated revenue   564,222 100% 527,971  100%  7% 
Group Adjusted EBITDA: � � � � � � �
0HUFKDQW���� � ������� ���� ������� � ����� � �����
&RQVXPHU���� � ������� ���� ������ � ���� � �����
/HDVH�H[SHQVHV���� � �������� ����� �������� � ������ � ����
*URXS�FRVWV� � �������� ������ �������� � ������ � ������
*URXS�$GMXVWHG�(%,7'$��QRQ�*$$3����� � ������� ����� ������� � ����� � ����

�

����6HJPHQW�$GMXVWHG�(%,7'$�IRU�0HUFKDQW�LQFOXGHV�UHWUHQFKPHQWV�FRVWV�RI������PLOOLRQ�DQG�&RQVXPHU�LQFOXGHV�UHWUHQFKPHQW�
FRVWV�RI������PLOOLRQ�IRU�ILVFDO�������

����/HDVH�H[SHQVHV�ZKLFK�ZHUH�SUHYLRXVO\�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�*URXS�$GMXVWHG�(%,7'$�KDYH�QRZ�EHHQ�LQFOXGHG�
LQ�WKH�FDOFXODWLRQ��7KLV�FKDQJH�LV�LQ�UHVSRQVH�WR�FRPPHQWV�UHFHLYHG�IURP�WKH�VWDII�RI�WKH�6(&�LQ�0DUFK������UHJDUGLQJ�RXU�QRQ�*$$3�
ILQDQFLDO�UHSRUWLQJ��&RPSDUDWLYH�LQIRUPDWLRQ�KDV�EHHQ�DGMXVWHG�WR�FRQIRUP�ZLWK�WKH�XSGDWHG�SUHVHQWDWLRQ��

����*URXS�$GMXVWHG�(%,7'$�LV�D�QRQ�*$$3�PHDVXUH��UHIHU�WR�UHFRQFLOLDWLRQ�EHORZ�DW�³²5HVXOWV�RI�2SHUDWLRQV²8VH�RI�1RQ�
*$$3�0HDVXUHV´��
� �



 

���

�
Table 7  In South African Rand 
  Year ended June 30, 
�

 
2024 

 
% of 

 
2023 

�
% of 

�
% 

Operating Segment ZAR ’000 total ZAR ’000 total change 
Consolidated revenue: � � � � � � � � � �
0HUFKDQW� � ���������� ���� ���������� � ���� � ����
&RQVXPHU� � ���������� ���� ���������� � ���� � ����
6XEWRWDO��2SHUDWLQJ�VHJPHQWV�� � ����������� ����� ���������� � ����� � ����
1RW�DOORFDWHG�WR�RSHUDWLQJ�VHJPHQWV� � �� �� ������� � �� � QP�
&RUSRUDWH�(OLPLQDWLRQV�� � ��������� ����� �� � �� � QP�

Total consolidated revenue   10,553,233 100% 9,471,800  100%  11% 
Group Adjusted EBITDA: � � � � � � �
0HUFKDQW���� � �������� ���� �������� � ����� � ���
&RQVXPHU���� � �������� ���� ������� � ���� � �����
/HDVH�H[SHQVHV���� � ��������� ����� ��������� � ������ � ����
*URXS�FRVWV� � ���������� ������ ���������� � ������ � ������
*URXS�$GMXVWHG�(%,7'$��QRQ�*$$3����� � �������� ����� �������� � ����� � ����

�

���� 6HJPHQW� $GMXVWHG� (%,7'$� IRU� 0HUFKDQW� LQFOXGHV� UHWUHQFKPHQWV� FRVWV� RI� =$5� ���� PLOOLRQ� DQG� &RQVXPHU� LQFOXGHV�
UHWUHQFKPHQW�FRVWV�RI�=$5�����PLOOLRQ�IRU�ILVFDO�������

����/HDVH�H[SHQVHV�ZKLFK�ZHUH�SUHYLRXVO\�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�*URXS�$GMXVWHG�(%,7'$�KDYH�QRZ�EHHQ�LQFOXGHG�
LQ�WKH�FDOFXODWLRQ��7KLV�FKDQJH�LV�LQ�UHVSRQVH�WR�FRPPHQWV�UHFHLYHG�IURP�WKH�VWDII�RI�WKH�6(&�LQ�0DUFK������UHJDUGLQJ�RXU�QRQ�*$$3�
ILQDQFLDO�UHSRUWLQJ��&RPSDUDWLYH�LQIRUPDWLRQ�KDV�EHHQ�DGMXVWHG�WR�FRQIRUP�ZLWK�WKH�XSGDWHG�SUHVHQWDWLRQ��

����*URXS�$GMXVWHG�(%,7'$�LV�D�QRQ�*$$3�PHDVXUH��UHIHU�WR�UHFRQFLOLDWLRQ�EHORZ�DW�³²5HVXOWV�RI�2SHUDWLRQV²8VH�RI�1RQ�
*$$3�0HDVXUHV´��

�
Merchant 
�
6HJPHQW�UHYHQXH�LQFUHDVHG�GXH�WR�WKH�LQFUHDVH�LQ�SUHSDLG�DLUWLPH�YRXFKHUV�VROG�DQG�RWKHU�YDOXH�DGGHG�VHUYLFHV�SURYLGHG��ZKLFK�

ZDV�SDUWLDOO\�RIIVHW�E\�D�ORZHU�QXPEHU�RI�KDUGZDUH�VDOHV�LQ�RXU�326�KDUGZDUH�GLVWULEXWLRQ�EXVLQHVV�JLYHQ�WKH�OXPS\�QDWXUH�RI�EXON�
VDOHV�DV�ZHOO�DV�ORZHU� UHYHQXH�JHQHUDWHG�IURP�D�GHFUHDVH�LQ�FHUWDLQ�YDOXHG�DGGHG�VHUYLFHV� WUDQVDFWLRQ�YROXPHV�SURFHVVHG��VXFK�DV�
LQWHUQDWLRQDO�PRQH\�WUDQVIHUV���,Q�=$5��WKH�LQFUHDVH�LQ�6HJPHQW�$GMXVWHG�(%,7'$�LV�SULPDULO\�GXH�WR�WKH�KLJKHU�VDOHV�DFWLYLW\��ZKLFK�
ZDV�SDUWLDOO\�RIIVHW�E\�ORZHU�KDUGZDUH�VDOHV��

�
Prepaid airtime sales 

�
,Q�6RXWK�$IULFD�DQG�RWKHU�FRXQWULHV��PRELOH�QHWZRUN�RSHUDWRUV��³012V´��RIIHU�SUHSDLG�RU�FRQWUDFW��RU�SRVWSDLG��VHUYLFHV�WR�WKHLU�

FXVWRPHUV�WR�WHOHSKRQ\�VHUYLFHV�XVLQJ�D�PRELOH�WHOHSKRQ\�QHWZRUN�RU�QHWZRUNV��012V�DOVR�RIIHU�VLPLODU�SURGXFWV��SUHSDLG�RU�SRVWSDLG��
IRU�PRELOH�GDWD�ZKLFK�XVHV�RWKHU�ZLUHOHVV�QHWZRUN�SURWRFROV�VXFK�DV�ZLUHOHVV�ILGHOLW\��³ZLIL´���:H�XVH�WKH�WHUP�³SUHSDLG�DLUWLPH´�WR�
LQFOXGH�ERWK�RI�WKHVH�SUHSDLG�SURGXFWV���

�
*HQHUDOO\�VSHDNLQJ��WKH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�PRGHOV�LV�WKDW�SUHSDLG�LV�SDLG�IRU�XSIURQW�E\�WKH�FXVWRPHU�DQG�FRQWUDFW�LV�SDLG�

LQ�DUUHDUV��012V�VHOO�SUHSDLG�SURGXFWV�GLUHFWO\�WR�WKHLU�FXVWRPHUV�DQG�DOVR�LQGLUHFWO\�WR�WKHLU�FXVWRPHUV�WKURXJK�GLVWULEXWLRQ�FKDQQHOV�
�ZKLFK�LQFOXGH�ZKROHVDOHUV��UHWDLOHUV�DQG�RWKHU�SDUWLHV��LQFOXGLQJ�RXUVHOYHV���

�
:H�VHOO�D�YDULHW\�RI�SURGXFWV�WKURXJK�RXU�GLVWULEXWLRQ�FKDQQHOV��LQFOXGLQJ�SUHSDLG�DLUWLPH��SUHSDLG�HOHFWULFLW\��JDPLQJ�YRXFKHUV��

:H�UHIHU�WR�WKHVH�SURGXFWV�FROOHFWLYHO\�DV�9$6��
�
,Q�RUGHU�WR�³ORDG´�DLUWLPH�RQWR�D�PRELOH�GHYLFH�DQ�012V�FXVWRPHU�UHTXLUHV�D�SUHSDLG�DLUWLPH�YRXFKHU��$�XQLTXH�FRGH�LV�DVVLJQH

WR�HDFK�SUHSDLG�DLUWLPH�YRXFKHU�DQG�LV�UHTXLUHG�WR�DFWLYDWH�WKH�SUHSDLG�DLUWLPH�RQ�D�PRELOH�GHYLFH��/LNH�FHUWDLQ�WDQJLEOH�JRRGV��RQFH�
VROG��RXU�FXVWRPHUV�FDQQRW�UHWXUQ�SUHSDLG�DLUWLPH�YRXFKHUV�WR�XV��H[FHSW�RI�FRXUVH�LI�WKHUH�LV�D�GHIHFW�LQ�WKH�VHUYLFH�SURYLGHG�E\�XV��
ZKLFK�UDUHO\�RFFXUV���

�
:H�FDQ�HLWKHU�SXUFKDVH�DQ�DJUHHG�TXDQWLW\�RI�SUHSDLG�DLUWLPH�YRXFKHUV�XSIURQW�GLUHFWO\�IURP�ZKROHVDOHUV�RU�RWKHU�SDUWLHV��VR�

FDOOHG�³3LQQHG�DLUWLPH´���WKHVH�HOHFWURQLF�YRXFKHUV�DUH�VWRUHG�RQ�D�VHUYHU�RZQHG�DQG�PDLQWDLQHG�E\�XV�DQG�ZH�WUHDW�WKHVH�YRXFKHUV�DV�
LQYHQWRU\�� RU� ZH� FDQ� ³LQWHUIDFH´� GLUHFWO\� LQWR� D�ZKROHVDOHU� DQG� GHOLYHU� WKH� DLUWLPH� YRXFKHU� GLUHFWO\� WR� RXU� FXVWRPHUV� �W\SLFDOO\�
PHUFKDQWV��DV�WKH�DLUWLPH�LV�VROG�E\�WKH�PHUFKDQW�WR�012V�FXVWRPHUV��VR�FDOOHG�3LQOHVV�DLUWLPH����

�
� �



 

���

2XU�6HJPHQW�$GMXVWHG�(%,7'$��ORVV��PDUJLQ��FDOFXODWHG�DV�6HJPHQW�$GMXVWHG�(%,7'$��ORVV��GLYLGHG�E\�UHYHQXH��LQ�ILVFDO�
�����DQG������ZDV������DQG�������UHVSHFWLYHO\��

�
Consumer�
�
6HJPHQW�UHYHQXH�LQFUHDVHG�SULPDULO\�GXH�WR�PRUH�WUDQVDFWLRQ�IHHV�JHQHUDWHG�IURP�WKH�KLJKHU�(3(�DFFRXQW�KROGHUV�EDVH��KLJKHU�

LQVXUDQFH�UHYHQXHV��DQG�DQ�LQFUHDVH�LQ�OHQGLQJ�UHYHQXH�DV�D�UHVXOW�RI�DQ�LQFUHDVH�LQ�ORDQ�RULJLQDWLRQV��7KLV�LQFUHDVH�LQ�UHYHQXH��WRJHWKHU�
ZLWK�WKH�FRVW�UHGXFWLRQ�LQLWLDWLYHV�LQLWLDWHG�LQ�ILVFDO������DQG�WKURXJK�ILVFDO�������KDYH�WUDQVODWHG�LQWR�D�WXUQDURXQG�LQ�WKH�&RQVXPHU�
'LYLVLRQ�DQG�WKH�UHDOL]DWLRQ�RI�VXVWDLQHG�SRVLWLYH�6HJPHQW�$GMXVWHG�(%,7'$�LQ�ILVFDO������FRPSDUHG�ZLWK�ILVFDO�������&RQVXPHU�
6HJPHQW�$GMXVWHG�(%,7'$�GXULQJ�ILVFDO������ZDV�DOVR�LPSDFWHG�E\�KLJKHU�FUHGLW�ORVVHV��DV�D�UHVXOW�RI�DQ�LQFUHDVH�LQ�RULJLQDWLRQV��
DQG�KLJKHU�LQVXUDQFH�UHODWHG�FODLPV��DV�D�UHVXOW�RI�D�KLJKHU�QXPEHU�RI�LQVXUDQFH�SROLFLHV��FRPSDUHG�ZLWK�ILVFDO�������

�
2XU�6HJPHQW�$GMXVWHG�(%,7'$�PDUJLQ�LQ�ILVFDO������DQG������ZDV�������DQG�������UHVSHFWLYHO\��
�
Group costs 
�
2XU�JURXS�FRVWV�SULPDULO\�LQFOXGH�HPSOR\HH�UHODWHG�FRVWV�LQ�UHODWLRQ�WR�HPSOR\HHV�VSHFLILFDOO\�KLUHG�IRU�JURXS�UROHV�DQG�FRVW

UHODWHG� GLUHFWO\� WR�PDQDJLQJ� WKH�86�OLVWHG�HQWLW\�� H[SHQGLWXUHV� UHODWHG� WR� FRPSOLDQFH�ZLWK� WKH�6DUEDQHV�2[OH\�$FW�RI������� QRQ
HPSOR\HH�GLUHFWRUV¶�IHHV��OHJDO�IHHV��JURXS�DQG�86�OLVWHG�UHODWHG�DXGLW�IHHV��DQG�GLUHFWRUV¶�DQG�RIILFHUV¶�LQVXUDQFH�SUHPLXPV��

�
2XU�JURXS�FRVWV�IRU�ILVFDO������GHFUHDVHG�FRPSDUHG�ZLWK�WKH�SULRU�SHULRG�GXH�WR�ORZHU�H[WHUQDO�DXGLW��OHJDO�DQG�FRQVXOWLQJ�IHHV�

DQG�ORZHU�SURYLVLRQ�IRU�H[HFXWLYH�ERQXVHV��ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�KLJKHU�HPSOR\HH�FRVWV�DQG�WUDYHO�H[SHQVHV��
�

Fiscal 2023 Compared to Fiscal 2022 
�
7KH�IROORZLQJ�IDFWRUV�KDG�D�VLJQLILFDQW�LQIOXHQFH�RQ�RXU�UHVXOWV�RI�RSHUDWLRQV�GXULQJ�ILVFDO������DV�FRPSDUHG�ZLWK�WKH�VDPH�SHULRG�

LQ�WKH�SULRU�\HDU��
�
x Higher revenue: 2XU�UHYHQXHV�LQFUHDVHG�E\��������LQ�=$5��SULPDULO\�GXH�WR�WKH�FRQWULEXWLRQ�IURP�&RQQHFW�LQ�0HUFKDQW�

DQG�DQ�LQFUHDVH�LQ�DFFRXQW�IHHV�DQG�LQVXUDQFH�UHYHQXHV�LQ�&RQVXPHU� 
x Lower operating losses: 2SHUDWLQJ�ORVVHV�GHFUHDVHG��GHOLYHULQJ�DQ�LPSURYHPHQW�RI�����LQ�=$5�FRPSDUHG�ZLWK�WKH�SULRU�

SHULRG� SULPDULO\� GXH� WR� WKH� FRQWULEXWLRQ� IURP� &RQQHFW�� VWURQJ� KDUGZDUH� VDOHV�� DQG� WKH� LPSOHPHQWDWLRQ� RI� YDULRXV� FRVW�
UHGXFWLRQ� LQLWLDWLYHV� LQ� &RQVXPHU�� ZKLFK� ZDV� SDUWLDOO\� RIIVHW� E\� DQ� LQFUHDVH� LQ� DFTXLVLWLRQ� UHODWHG� LQWDQJLEOH� DVVHW�
DPRUWL]DWLRQ��

x Higher net interest charge:� 7KH�QHW� LQWHUHVW� FKDUJH� LQFUHDVHG� WR�=$5�������PLOOLRQ� IURP�=$5������PLOOLRQ�GXH� WR� WKH�
DGGLWLRQDO�ERUURZLQJV�LQFXUUHG�LQ�RUGHU�WR�IXQG�WKH�DFTXLVLWLRQ�RI�&RQQHFW�DV�ZHOO�DV�WKH�GHEW�DFTXLUHG�ZLWKLQ�WKH�&RQQHFW�
EXVLQHVV�LWVHOI��

x Significant transaction costs:�:H�H[SHQVHG������PLOOLRQ�RI�WUDQVDFWLRQ�FRVWV�UHODWHG�WR�WKH�&RQQHFW�DFTXLVLWLRQ�LQ�ILVFDO�������
DQG�

x Foreign exchange movements:�7KH�8�6��GROODU�ZDV�������VWURQJHU�DJDLQVW�WKH�=$5�GXULQJ�ILVFDO�������ZKLFK�LPSDFWHG�RXU�
UHSRUWHG�UHVXOWV��

�
� �



 

���

7KH�IROORZLQJ�WDEOHV�VKRZ�WKH�FKDQJHV�LQ�WKH�LWHPV�FRPSULVLQJ�RXU�VWDWHPHQWV�RI�RSHUDWLRQV��ERWK�LQ�8�6��GROODUV�DQG�LQ�=$5��
�

Table 8 In U.S. Dollars 
� Year ended June 30, 

 2023  2022 
 

$ % 
                                                                                                  $ ’000  $ ’000 change 
5HYHQXH�� �������� � ��������  �����
&RVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW�� �������� � �������� � �����
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ�� ������� � ������� � ����
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�� ������� � ������ � �����
,PSDLUPHQW�ORVV� ������ � �� � QP�
5HRUJDQL]DWLRQ�FRVWV� �� � ������ � QP�
7UDQVDFWLRQ�FRVWV�UHODWHG�WR�&RQQHFW�DFTXLVLWLRQ� �� � ������ � QP�
2SHUDWLQJ�ORVV� ��������� � ���������� ������
*DLQ�UHODWHG�WR�IDLU�YDOXH�DGMXVWPHQW�WR�FXUUHQF\�RSWLRQV� �� � ������ � QP�
/RVV�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW� ���� � ���� � ������
*DLQ�RQ�GLVSRVDO�RI�HTXLW\�VHFXULWLHV� �� � ���� � QP�
,QWHUHVW�LQFRPH�� ������ � ������ � ������
,QWHUHVW�H[SHQVH�� ������� � ������ � �����
/RVV�EHIRUH�LQFRPH�WD[��EHQHILW��H[SHQVH�� ��������� � ���������� ������
,QFRPH�WD[��EHQHILW��H[SHQVH� �������� � ���� � QP�
1HW�ORVV�EHIRUH�ORVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�� ��������� � ���������� ������
/RVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�� �������� � ��������� ����
1HW�ORVV�DWWULEXWDEOH�WR�XV�� ��������� � ���������� ������

�

Table 9 
In South African Rand 

(US GAAP) 
� Year ended June 30, 

 2023  2022 
 

ZAR % 
                                                                                                  ZAR ’000  ZAR ’000 change 
5HYHQXH�� ���������� ����������  �����
&RVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW�� ���������� ���������� � �����
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ�� ���������� ���������� � ����
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�� �������� �������� � �����
,PSDLUPHQW�ORVV� �������� �� � QP�
5HRUJDQL]DWLRQ�FRVWV� �� ������� � QP�
7UDQVDFWLRQ�FRVWV�UHODWHG�WR�&RQQHFW�DFTXLVLWLRQ� �� ������� � QP�
2SHUDWLQJ�ORVV� ���������� ����������� ������
*DLQ�UHODWHG�WR�IDLU�YDOXH�DGMXVWPHQW�WR�FXUUHQF\�RSWLRQV� �� ������� � QP�
/RVV�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW� ������ ������ � ������
*DLQ�RQ�GLVSRVDO�RI�HTXLW\�VHFXULWLHV� �� ������� � QP�
,QWHUHVW�LQFRPH�� ������� ������� � ���
,QWHUHVW�H[SHQVH�� �������� ������� � �����
/RVV�EHIRUH�LQFRPH�WD[��EHQHILW��H[SHQVH�� ���������� ����������� �����
,QFRPH�WD[��EHQHILW��H[SHQVH� ��������� ������ � QP�
1HW�ORVV�EHIRUH�ORVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�� ���������� ����������� ������
/RVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�� ��������� ���������� ����
1HW�ORVV�DWWULEXWDEOH�WR�XV�� ���������� ����������� �����

�
5HYHQXH�LQFUHDVHG�E\��������PLOOLRQ��=$5�����ELOOLRQ���RU���������LQ�=$5�����������SULPDULO\�GXH�WR�WKH�LQFOXVLRQ�RI�&RQQHFW�

IRU� WKH�HQWLUH�ILVFDO�\HDU��ZKLFK�KDV�VXEVWDQWLDO�ORZ�PDUJLQ�SUHSDLG�DLUWLPH�VDOHV� LQ�DGGLWLRQ�WR�LWV�FRUH�SURFHVVLQJ�UHYHQXH�DQG�DQ�
LQFUHDVH�LQ�DFFRXQW�IHHV�DQG�LQVXUDQFH�UHYHQXHV���

�
� �



 

���

&RVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW�LQFUHDVHG�E\��������PLOOLRQ��=$5�����ELOOLRQ���RU���������LQ�=$5��
���������SULPDULO\�GXH�WR�WKH�LQFOXVLRQ�RI�&RQQHFW��ZKLFK�ZHUH�SDUWLDOO\�RIIVHW�E\�WKH�EHQHILWV�RI�YDULRXV�FRVW�UHGXFWLRQ�LQLWLDWLYHV�LQ�
&RQVXPHU�DQG�ORZHU�LQVXUDQFH�UHODWHG�FODLPV��

�
6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ�H[SHQVHV�LQFUHDVHG�E\�������PLOOLRQ��=$5�����ELOOLRQ���RU��������LQ�=$5����������SULPDULO\�

GXH� WR� KLJKHU� HPSOR\HH�UHODWHG� H[SHQVHV� UHODWHG� WR� WKH� H[SDQVLRQ� RI� RXU� VHQLRU�PDQDJHPHQW� WHDP�� WKH� \HDU�RYHU�\HDU� LPSDFW� RI�
LQIODWLRQDU\� LQFUHDVHV� RQ� HPSOR\HH�UHODWHG� H[SHQVHV� DQG� WKH� LQFOXVLRQ� RI� H[SHQVHV� UHODWHG� WR� &RQQHFW¶V� RSHUDWLRQV�� ZKLFK� ZHUH�
SDUWLDOO\�RIIVHW�E\�WKH�EHQHILWV�RI�YDULRXV�FRVW�UHGXFWLRQ�LQLWLDWLYHV�LQ�&RQVXPHU��

�
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�H[SHQVH�LQFUHDVHG�E\�������PLOOLRQ��=$5�������PLOOLRQ���RU���������LQ�=$5�����������GXH�WR�

WKH� LQFOXVLRQ� RI� DFTXLVLWLRQ�UHODWHG� LQWDQJLEOH� DVVHW� DPRUWL]DWLRQ� UHODWHG� WR� LQWDQJLEOH� DVVHWV� LGHQWLILHG� SXUVXDQW� WR� WKH� &RQQHFW�
DFTXLVLWLRQ��DV�ZHOO�DV�WKH�LQFOXVLRQ�RI�GHSUHFLDWLRQ�H[SHQVH�UHODWHG�WR�&RQQHFW¶V�SURSHUW\��SODQW�DQG�HTXLSPHQW��

�
'XULQJ�ILVFDO�������ZH�UHFRUGHG�DQ�LPSDLUPHQW�ORVV�RI������PLOOLRQ�UHODWHG�WR�WKH�LPSDLUPHQW�RI�RXU�KDUGZDUH��VRIWZDUH�VXSSO\�

EXVLQHVV� XQLW¶V� DOORFDWHG� JRRGZLOO�� 5HIHU� WR�1RWH� ��� RI� RXU� DXGLWHG� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� IRU� DGGLWLRQDO� LQIRUPDWLRQ�
UHJDUGLQJ�WKHVH�LPSDLUPHQW�ORVVHV��

�
:H�HPEDUNHG�RQ�D�UHWUHQFKPHQW�SURFHVV�RQ�-DQXDU\�����������DQG�LQFXUUHG�UHRUJDQL]DWLRQ�H[SHQVHV�RI������PLOOLRQ�GXULQJ�ILVFDO�

������
�
7UDQVDFWLRQ�FRVWV�UHODWHG�WR�&RQQHFW�DFTXLVLWLRQ�LQ�ILVFDO������LQFOXGHV�IHHV�SDLG�WR�H[WHUQDO�VHUYLFH�SURYLGHUV�DVVRFLDWHG�ZLWK�

WKH�FRQWUDFW�GUDIWLQJ�DQG�QHJRWLDWLRQV��FRUSRUDWH�ILQDQFH�DGYLVRU\�VHUYLFHV��OHJDO��ILQDQFLDO�DQG�WD[�GXH�GLOLJHQFH�DFWLYLWLHV�SHUIRUPHG��
ZDUUDQW\�DQG�LQGHPQLW\�LQVXUDQFH�UHODWHG�WR�WKH�WUDQVDFWLRQ��DQG�RWKHU�DGYLVRU\�VHUYLFHV�SURFXUHG��DV�ZHOO�DV�RXU�SRUWLRQ�RI�WKH�IHHV�
SDLG�WR�FRPSHWLWLRQ�DXWKRULWLHV�UHODWHG�WR�WKH�UHJXODWRU\�ILOLQJV�PDGH�LQ�YDULRXV�MXULVGLFWLRQV��

�
2XU�RSHUDWLQJ�ORVV�PDUJLQ�LQ�ILVFDO������DQG������ZDV���������DQG����������UHVSHFWLYHO\��:H�GLVFXVV�WKH�FRPSRQHQWV�RI�RSHUDWLQJ�

ORVV�PDUJLQ�XQGHU�³²5HVXOWV�RI�RSHUDWLRQV�E\�RSHUDWLQJ�VHJPHQW�´��
�
:H�GLG�QRW� UHFRUG� DQ\� FKDQJHV� LQ� WKH� IDLU� YDOXH� RI� HTXLW\� LQWHUHVWV� LQ�0REL.ZLN�DQG�&HOO�&�GXULQJ� ILVFDO� �����DQG�������

UHVSHFWLYHO\��:H�FRQWLQXH�WR�FDUU\�RXU�LQYHVWPHQW�LQ�&HOO�&�DW�����]HUR���5HIHU�WR�1RWH���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�
WKH�PHWKRGRORJ\�DQG�LQSXWV�XVHG�LQ�WKH�IDLU�YDOXH�FDOFXODWLRQ�IRU�0REL.ZLN�DQG�1RWH���IRU�WKH�PHWKRGRORJ\�DQG�LQSXWV�XVHG�LQ�WKH�
IDLU�YDOXH�FDOFXODWLRQ�IRU�&HOO�&��

�
*DLQ�UHODWHG�WR�IDLU�YDOXH�DGMXVWPHQW�WR�FXUUHQF\�RSWLRQV�UHSUHVHQWV�WKH�UHDOL]HG�JDLQ�UHODWHG�WR�IRUHLJQ�H[FKDQJH�RSWLRQ�FRQWUDFWV�

HQWHUHG�LQWR�LQ�1RYHPEHU������LQ�RUGHU�WR�PDQDJH�WKH�ULVN�RI�FXUUHQF\�YRODWLOLW\�DQG�WR�IL[�WKH�86'�DPRXQW�WR�EH�XWLOL]HG�IRU�SDUW�RI�
WKH�&RQQHFW�SXUFKDVH�FRQVLGHUDWLRQ�VHWWOHPHQW��7KH�IRUHLJQ�H[FKDQJH�RSWLRQ�FRQWUDFWV�PDWXUHG�RQ�)HEUXDU\�����������5HIHU�WR�1RWH�
��WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�DGGLWLRQDO�LQIRUPDWLRQ�UHODWHG�WR�WKHVH�FXUUHQF\�RSWLRQV��

�
:H� UHFRUGHG� D� QHW� ORVV� RI� �����PLOOLRQ� FRPSULVLQJ� D� ORVV� RI� �����PLOOLRQ� UHODWHG� WR� WKH�GLVSRVDO� RI� D�PLQRU�SRUWLRQ� RI� RXU�

LQYHVWPHQW�LQ�)LQERQG�DQG�D�������PLOOLRQ�JDLQ�UHODWHG�WR�WKH�GLVSRVDO�RI�RXU�HQWLUH�LQWHUHVW�LQ�&DUERQ�GXULQJ�ILVFDO�������:H�UHFRUGHG�
D�ORVV�RI������PLOOLRQ�UHODWHG�WR�WKH�GLVSRVDO�RI�D�PLQRU�SRUWLRQ�RI�RXU�LQYHVWPHQW�LQ�)LQERQG�GXULQJ�ILVFDO�������5HIHU�WR�1RWH���WR�RXU�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKHVH�GLVSRVDOV��

�
:H�UHFRUGHG�D�JDLQ�RI������PLOOLRQ�UHODWHG�WR�WKH�GLVSRVDO�RI�RXU�HQWLUH�LQWHUHVW�LQ�DQ�HTXLW\�VHFXULW\�GXULQJ�ILVFDO�������5HIHU�WR�

1RWH���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�WKLV�JDLQ��
�
,QWHUHVW�RQ�VXUSOXV�FDVK�GHFUHDVHG�WR������PLOOLRQ��=$5������PLOOLRQ��IURP������PLOOLRQ��=$5������PLOOLRQ���SULPDULO\�GXH�WR�WKH�

LQFOXVLRQ�RI�&RQQHFW��ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�ORZHU�RYHUDOO�VXUSOXV�FDVK�EDODQFHV�IROORZLQJ�WKH�DFTXLVLWLRQ�RI�&RQQHFW��
�
,QWHUHVW�H[SHQVH�LQFUHDVHG�WR�������PLOOLRQ��=$5�������PLOOLRQ��IURP������PLOOLRQ��=$5������PLOOLRQ���SULPDUL

DGGLWLRQDO� LQWHUHVW�H[SHQVH� LQFXUUHG� UHODWHG� WR�ERUURZLQJV�REWDLQHG� WR�SDUWLDOO\� IXQG� WKH�DFTXLVLWLRQ�RI�&RQQHFW�� LQWHUHVW�H[SHQVHV�
LQFXUUHG�LQ�&RQQHFW�WR�IXQG�RXU�FDVK�PDQDJHPHQW��GLJLWL]DWLRQ�DQG�9$6�RIIHULQJV��DQG�D�KLJKHU�XWLOL]DWLRQ�RI�RXU�IDFLOLWLHV�WR�IXQG�RXU�
$70V��ZKLFK�ZDV�DOVR�FRXSOHG�ZLWK�DQ�LQFUHDVH�LQ�EDVH�LQWHUHVW�UDWHV��

�
)LVFDO������WD[�EHQHILW�ZDV��������PLOOLRQ��=$5��������PLOOLRQ��FRPSDUHG�WR�D�WD[�H[SHQVH�RI������PLOOLRQ��=$5�����PLOOLRQ��L

ILVFDO�������2XU�HIIHFWLYH�WD[�UDWH�IRU�ILVFDO������ZDV�LPSDFWHG�E\�D�UHGXFWLRQ�LQ�WKH�HQDFWHG�6RXWK�$IULFDQ�FRUSRUDWH�LQFRPH�WD[�UDWH�
IURP����� WR����� IURP�-DQXDU\������ �EXW�EDFNGDWHG� WR� -XO\����������� WKH� WD[�H[SHQVH�UHFRUGHG�E\� RXU�SURILWDEOH�6RXWK�$IULFDQ�
RSHUDWLRQV��D�GHIHUUHG�WD[�EHQHILW�UHODWHG�WR�DFTXLVLWLRQ�UHODWHG�LQWDQJLEOH�DVVHW�DPRUWL]DWLRQ��QRQ�GHGXFWLEOH�H[SHQVHV��D�GHIHUUHG�WD[�
EHQHILW�UHODWHG�WR�DQ�H[SHQVH�SDLG�E\�&RQQHFW�EHIRUH�ZH�DFTXLUHG�WKH�EXVLQHVV�DQG�ZKLFK�VXEVHTXHQWO\�KDV�EHHQ�GHWHUPLQHG�WR�EH�
GHGXFWLEOH� IRU� WD[�SXUSRVHV�� WKH�RQ�JRLQJ� ORVVHV�LQFXUUHG�E\�FHUWDLQ�RI�RXU�6RXWK�$IULFDQ�EXVLQHVVHV�DQG� WKH�DVVRFLDWHG�YDOXDWLRQ�
DOORZDQFHV�FUHDWHG�UHODWHG�WR�WKH�GHIHUUHG�WD[�DVVHWV�UHFRJQL]HG�UHJDUGLQJ�QHW�RSHUDWLQJ�ORVVHV�LQFXUUHG�E\�WKHVH�HQWLWLHV��



 

���

2XU�HIIHFWLYH�WD[�UDWH�IRU�ILVFDO������ZDV�LPSDFWHG�E\�WKH�WD[�H[SHQVH�UHFRUGHG�E\�RXU�SURILWDEOH�6RXWK�$IULFDQ�RSHUDWLRQV��D�
GHIHUUHG� WD[� EHQHILW� UHODWHG� WR� DFTXLVLWLRQ�UHODWHG� LQWDQJLEOH� DVVHW� DPRUWL]DWLRQ�� QRQ�GHGXFWLEOH� H[SHQVHV� �LQFOXGLQJ� WUDQVDFWLRQ�
H[SHQVHV� UHODWHG� WR� WKH� DFTXLVLWLRQ�RI�&RQQHFW��� WKH�RQ�JRLQJ� ORVVHV� LQFXUUHG� E\� FHUWDLQ�RI�RXU�6RXWK�$IULFDQ� EXVLQHVVHV� DQG� WKH�
DVVRFLDWHG�YDOXDWLRQ�DOORZDQFHV�FUHDWHG�UHODWHG�WR�WKH�GHIHUUHG�WD[�DVVHWV�UHFRJQL]HG�UHJDUGLQJ�QHW�RSHUDWLQJ�ORVVHV�LQFXUUHG�E\�WKHVH�
HQWLWLHV��

�
)LQERQG�LV�OLVWHG�RQ�WKH�-RKDQQHVEXUJ�6WRFN�([FKDQJH�DQG�UHSRUWV�LWV�VL[�PRQWK�UHVXOWV�GXULQJ�RXU�ILUVW�KDOI�DQG�LWV�DQQXDO�UHVXOWV�

GXULQJ�RXU�IRXUWK�TXDUWHU��:H�UHFRUGHG�LPSDLUPHQW� ORVVHV�UHODWHG�WR�RXU� LQYHVWPHQW� LQ�)LQERQG� LQ�ILVFDO������IROORZLQJ�RQ�JRLQJ�
ORVVHV�UHSRUWHG�E\�)LQERQG�DQG�LWV�ORZHU�OLVWHG�VKDUH�SULFH��5HIHU� WR�1RWH���WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�DGGLWLRQDO�
LQIRUPDWLRQ�UHJDUGLQJ�WKH�LPSDLUPHQWV��7KH�WDEOH�EHORZ�SUHVHQWV�WKH�UHODWLYH�ORVV�IURP�RXU�HTXLW\�DFFRXQWHG�LQYHVWPHQWV��
�
Table 10 Year ended June 30, 
� 2023 � 2022 � �
 $ ’000  $ ’000 � $ % change 
)LQERQG� �������� ��������� ����
6KDUH�RI�QHW��ORVV��LQFRPH�� �������� � ��������� ����
,PSDLUPHQW� �������� � �� � QP�

2WKHU� ��� ��� � �����
6KDUH�RI�QHW�ORVV� ��� � ��� � �����
Total loss from equity-accounted investments (5,117) (3,649)  40% 

�
Results of operations by operating segment�
�
7KH�FRPSRVLWLRQ�RI�UHYHQXH�DQG�WKH�FRQWULEXWLRQV�RI�RXU�EXVLQHVV�DFWLYLWLHV�WR�RSHUDWLQJ��ORVV��LQFRPH�DUH�LOOXVWUDWHG�EHORZ�

�
Table 11  In U.S. Dollars 
  Year ended June 30, 
�

 
2023 

 
% of 

 
2022 

�
% of 

�
% 

Operating Segment $ ’000 total $ ’000 total change 
Consolidated revenue: � � � � � � � � � �
0HUFKDQW� � �������� ���� �������� � ���� � �����
&RQVXPHU� � ������� ���� ������� � ���� � �����
6XEWRWDO��2SHUDWLQJ�VHJPHQWV�� � �������� ����� �������� � ����� � �����
1RW�DOORFDWHG�WR�RSHUDWLQJ�VHJPHQWV� � ������ �� �� � �� � QP�
&RUSRUDWH�(OLPLQDWLRQV�� � �� �� ����� � �� � QP�

Total consolidated revenue   527,971 100% 222,609  100%  137% 
Group Adjusted EBITDA: � � � � � � �
0HUFKDQW� � ������� ����� ������� � ������ � �����
&RQVXPHU���� � ������ ���� ��������� � ����� � QP�
/HDVH�H[SHQVHV���� � �������� ������ �������� � ���� � ������
*URXS�FRVWV� � �������� ������ �������� � ���� � ���
*URXS�$GMXVWHG�(%,7'$��QRQ�*$$3����� � ������� ����� ��������� � ����� � QP�

�

����&RQVXPHU�6HJPHQW�$GMXVWPHQW�(%,7'$�IRU�ILVFDO������LQFOXGHV�UHRUJDQL]DWLRQ�FRVW�RI������PLOOLRQ��
����/HDVH�H[SHQVHV�ZKLFK�ZHUH�SUHYLRXVO\�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�*URXS�$GMXVWHG�(%,7'$�KDYH�QRZ�EHHQ�LQFOXGHG�LQ�WKH�
FDOFXODWLRQ��7KLV�FKDQJH�LV�LQ�UHVSRQVH�WR�FRPPHQWV�UHFHLYHG�IURP�WKH�VWDII�RI�WKH�6(&�LQ�0DUFK������UHJDUGLQJ�RXU�QRQ�*$$3�
ILQDQFLDO�UHSRUWLQJ��&RPSDUDWLYH�LQIRUPDWLRQ�KDV�EHHQ�DGMXVWHG�WR�FRQIRUP�ZLWK�WKH�XSGDWHG�SUHVHQWDWLRQ��
����*URXS�$GMXVWHG�(%,7'$�LV�D�QRQ�*$$3�PHDVXUH��UHIHU�WR�UHFRQFLOLDWLRQ�EHORZ�DW�³²5HVXOWV�RI�2SHUDWLRQV²8VH�RI�1RQ�
*$$3�0HDVXUHV´��
� �



 

���

�
Table 12  In South African Rand 
  Year ended June 30, 
�

 
2023 

 
% of 

 
2022 

�
% of 

�
% 

Operating Segment ZAR ’000 total ZAR ’000 total change 
Consolidated revenue: � � � � � � � � � �
0HUFKDQW� � ���������� ���� ���������� � ���� � �����
&RQVXPHU� � ���������� ���� ���������� � ���� � ����
6XEWRWDO��2SHUDWLQJ�VHJPHQWV�� � ���������� ����� ���������� � ����� � �����
1RW�DOORFDWHG�WR�RSHUDWLQJ�VHJPHQWV� � ������� �� �� � �� � QP�
&RUSRUDWH�(OLPLQDWLRQV�� � �� �� ������ � �� � QP�

Total consolidated revenue   9,471,800 100% 3,383,166  100%  180% 
Group Adjusted EBITDA: � � � � � � �
0HUFKDQW� � �������� ����� �������� � ������ � �����
&RQVXPHU���� � ������� ���� ���������� � ����� � QP�
/HDVH�H[SHQVHV���� � ��������� ������ ��������� � ���� � ������
*URXS�FRVWV� � ���������� ������ ���������� � ���� � ����
*URXS�$GMXVWHG�(%,7'$��QRQ�*$$3����� � �������� ����� ���������� � ����� � QP�

�

����&RQVXPHU�6HJPHQW�$GMXVWPHQW�(%,7'$�IRU�ILVFDO������LQFOXGHV�UHRUJDQL]DWLRQ�FRVW�RI�=$5������PLOOLRQ��
����/HDVH�H[SHQVHV�ZKLFK�ZHUH�SUHYLRXVO\�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�*URXS�$GMXVWHG�(%,7'$�KDYH�QRZ�EHHQ�LQFOXGHG�

LQ�WKH�FDOFXODWLRQ��7KLV�FKDQJH�LV�LQ�UHVSRQVH�WR�FRPPHQWV�UHFHLYHG�IURP�WKH�VWDII�RI�WKH�6(&�LQ�0DUFK������UHJDUGLQJ�RXU�QRQ�*$$3�
ILQDQFLDO�UHSRUWLQJ��&RPSDUDWLYH�LQIRUPDWLRQ�KDV�EHHQ�DGMXVWHG�WR�FRQIRUP�ZLWK�WKH�XSGDWHG�SUHVHQWDWLRQ��

����*URXS�$GMXVWHG�(%,7'$�LV�D�QRQ�*$$3�PHDVXUH��UHIHU�WR�UHFRQFLOLDWLRQ�EHORZ�DW�³²5HVXOWV�RI�2SHUDWLRQV²8VH�RI�1RQ�
*$$3�0HDVXUHV´��

�
Merchant 
�
6HJPHQW� UHYHQXH� LQFUHDVHG�GXH�WR� WKH�FRQWULEXWLRQ�IURP�&RQQHFW�IRU� WKH� IXOO� ILVFDO�\HDU�FRPSDUHG�ZLWK�RQO\� WZR�DQG�D�KDOI�

PRQWKV�LQ�ILVFDO�������7KLV�LQFUHDVH�ZDV�SDUWLDOO\�RIIVHW�E\�ORZHU�KDUGZDUH�VDOHV�UHYHQXH�JLYHQ�WKH�OXPS\�QDWXUH�RI�EXON�VDOHV��7KH�
LQFUHDVH�LQ�6HJPHQW�$GMXVWHG�(%,7'$�LV�DOVR�GXH�WR�WKH�LQFOXVLRQ�RI�&RQQHFW��ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�ORZHU�KDUGZDUH�VDOHV��
&RQQHFW�UHFRUGV�D�VLJQLILFDQW�SURSRUWLRQ�RI�LWV�DLUWLPH�VDOHV�LQ�UHYHQXH�DQG�FRVW�RI�VDOHV��ZKLOH�RQO\�HDUQLQJ�D�UHODWLYHO\�VPDOO�PDUJLQ��
7KLV�VLJQLILFDQWO\�GHSUHVVHV�WKH�6HJPHQW�$GMXVWHG�(%,7'$�PDUJLQV�VKRZQ�E\�WKH�EXVLQHVV��

�
2XU�6HJPHQW�$GMXVWHG�(%,7'$��ORVV��PDUJLQ��FDOFXODWHG�DV�6HJPHQW�$GMXVWHG�(%,7'$��ORVV��GLYLGHG�E\�UHYHQXH��LQ�ILVFDO�

�����DQG������ZDV������DQG�������UHVSHFWLYHO\��
�
Consumer�
�
6HJPHQW�UHYHQXH�LQFUHDVHG�SULPDULO\�GXH�WR�KLJKHU�LQVXUDQFH�UHYHQXHV�DQG�KLJKHU�DFFRXQW�KROGHU�IHHV��WKRXJK�WKLV�ZDV�SDUWLDOO

RIIVHW�E\�ORZHU�$70�WUDQVDFWLRQ�IHHV��:H�HPEDUNHG�RQ�D�UHWUHQFKPHQW�SURFHVV�GXULQJ�WKH�WKLUG�TXDUWHU�RI�ILVFDO������DQG�UHFRUGHG�
DQ�H[SHQVH�RI������PLOOLRQ�ZKLFK�LV�LQFOXGHG�LQ�6HJPHQW�$GMXVWHG�(%,7'$�ORVV��7KH�FRVW�UHGXFWLRQ�LQLWLDWLYHV�ZH�LQLWLDWHG�LQ�ILVFDO�
�����GHOLYHUHG�D�VLJQLILFDQW�UHGXFWLRQ�LQ�&RQVXPHU¶V�RSHUDWLQJ�H[SHQVHV�ZKLFK�UHVXOWHG�LQ�D�VLJQLILFDQWO\�ORZHU�6HJPHQW�$GMXVWHG�
(%,7'$� ORVV� FRPSDUHG� ZLWK� ILVFDO� ������ 6SHFLILFDOO\�� H[SHQVHV� DVVRFLDWHG� ZLWK� RSHUDWLQJ� D� PRELOH� GLVWULEXWLRQ� QHWZRUN� ZHUH�
GLVFRQWLQXHG� LQ�HDUO\� ILVFDO� ������ DQG�ZH�KDYH�VWUHDPOLQHG�RXU� IL[HG�GLVWULEXWLRQ�QHWZRUN� WKURXJK� UHGXFWLRQV� LQ�FHUWDLQ�H[SHQVHV�
LQFOXGLQJ�HPSOR\HH�UHODWHG�FRVWV��VHFXULW\��JXDUGLQJ�DQG�SUHPLVHV�FRVWV�� ,Q�-XQH������ZH�UHFDOLEUDWHG�RXU�DOORZDQFH�IRU�GRXEWIXO�
PLFUROHQGLQJ�ILQDQFH�ORDQV�UHFHLYDEOH�IURP�����RI�WKH�OHQGLQJ�ERRN�RXWVWDQGLQJ�WR������RI�WKH�OHQGLQJ�ERRN��ZKLFK�UHVXOWHG�LQ�D�
UHOHDVH�IURP�WKH�DOORZDQFH�LQ�ILVFDO�������

�
2XU�6HJPHQW�$GMXVWHG�(%,7'$�ORVV�PDUJLQ�LQ�ILVFDO������DQG������ZDV������DQG�����������UHVSHFWLYHO\��$IWHU�DGMXVWLQJ�IRU�

WKH� UHRUJDQL]DWLRQ�FKDUJH�RXU�ILVFDO������6HJPHQW�$GMXVWHG�(%,7'$�ORVV�PDUJLQ�ZDV����������6HJPHQW�$GMXVWHG�(%,7'$�ORVV�
PDUJLQ�EHIRUH�WKH�UHRUJDQL]DWLRQ�FKDUJH�LV�D�QRQ�*$$3�PHDVXUH��:H�EHOLHYH�WKDW�WKH�SUHVHQWDWLRQ�RI�RXU�6HJPHQW�$GMXVWHG�(%,7'$
ORVV�PDUJLQ�EHIRUH�WKH�UHRUJDQL]DWLRQ�FKDUJH�LV�XVHIXO�WR�LQYHVWRUV�WR�XQGHUVWDQG�WKH�LPSURYHPHQW�LQ�WKH�RSHUDWLQJ�SHUIRUPDQFH�LQ�
&RQVXPHU��EHIRUH�WKH�UHRUJDQL]DWLRQ�FKDUJH��LQ�ILVFDO������FRPSDUHG�ZLWK�ILVFDO��������

�
Group costs 
�
2XU�JURXS� FRVWV� IRU� ILVFDO� ����� LQFUHDVHG� FRPSDUHG�ZLWK� WKH� SULRU� SHULRG� GXH� WR� KLJKHU� HPSOR\HH� FRVWV� DQG� DQ� LQFUHDVH� LQ�

GLUHFWRUV¶�DQG�RIILFHUV¶�LQVXUDQFH�SUHPLXPV�� �



 

���

Use of Non-GAAP Measures 
�
8�6��VHFXULWLHV�ODZV�UHTXLUH�WKDW�ZKHQ�ZH�SXEOLVK�DQ\�QRQ�*$$3�PHDVXUHV��ZH�GLVFORVH�WKH�UHDVRQ�IRU�XVLQJ�WKHVH�QRQ�*$$3�

PHDVXUHV�DQG�SURYLGH�UHFRQFLOLDWLRQV�WR�WKH�PRVW�GLUHFWO\�FRPSDUDEOH�*$$3�PHDVXUHV��7KH�SUHVHQWDWLRQ�RI�*URXS�$GMXVWHG�(%,7'$�
LV� D� QRQ�*$$3� PHDVXUH�� :H� SURYLGH� WKLV� QRQ�*$$3� PHDVXUH� WR� HQKDQFH� RXU� HYDOXDWLRQ� DQG� XQGHUVWDQGLQJ� RI� RXU� ILQDQFLDO�
SHUIRUPDQFH� DQG� WUHQGV��:H� EHOLHYH� WKDW� WKLV�PHDVXUH� LV� KHOSIXO� WR� XVHUV� RI� RXU� ILQDQFLDO� LQIRUPDWLRQ� XQGHUVWDQG� NH\� RSH
SHUIRUPDQFH�DQG�WUHQGV�LQ�RXU�EXVLQHVV�EHFDXVH�LW�H[FOXGHV�FHUWDLQ�QRQ�FDVK�H[SHQVHV��LQFOXGLQJ�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�DQG�
VWRFN�EDVHG�FRPSHQVDWLRQ�FKDUJHV��DQG�LQFRPH�DQG�H[SHQVHV�WKDW�ZH�FRQVLGHU�RQFH�RII�LQ�QDWXUH��

�
Non-GAAP Measures 
�
*URXS� $GMXVWHG� (%,7'$� LV� HDUQLQJV� EHIRUH� LQWHUHVW�� WD[�� GHSUHFLDWLRQ� DQG� DPRUWL]DWLRQ� �³(%,7'$´��� DGMXVWHG� IRU� QRQ�

RSHUDWLRQDO�WUDQVDFWLRQV��LQFOXGLQJ�ORVV�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQWV��JDLQ�UHODWHG�WR�IDLU�YDOXH�DGMXVWPHQWV�WR�FXUUHQF\�
RSWLRQV����HDUQLQJV��ORVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV��VWRFN�EDVHG�FRPSHQVDWLRQ�FKDUJHV�DQG�RQFH�RII�LWHPV��2QFH�RII�LWHPV�
UHSUHVHQWV�QRQ�UHFXUULQJ�LQFRPH�DQG�H[SHQVH�LWHPV��LQFOXGLQJ�FRVWV�UHODWHG�WR�DFTXLVLWLRQV�DQG�WUDQVDFWLRQV�FRQVXPPDWHG�RU�XOWLPDWHO\�
QRW�SXUVXHG���

�
/HDVH�H[SHQVHV�ZKLFK�ZHUH�SUHYLRXVO\�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�*URXS�$GMXVWHG�(%,7'$�KDYH�QRZ�EHHQ�LQFOXGHG�LQ�

WKH�FDOFXODWLRQ��7KLV�FKDQJH�LV�LQ�UHVSRQVH�WR�FRPPHQWV�UHFHLYHG�IURP�WKH�VWDII�RI�WKH�6(&�LQ�0DUFK������UHJDUGLQJ�RXU�QRQ�*$$3�
ILQDQFLDO�UHSRUWLQJ��&RPSDUDWLYH�LQIRUPDWLRQ�KDV�EHHQ�DGMXVWHG�WR�FRQIRUP�ZLWK�WKH�XSGDWHG�SUHVHQWDWLRQ��

�
7KH�WDEOH�EHORZ�SUHVHQWV�WKH�UHFRQFLOLDWLRQ�EHWZHHQ�*$$3�QHW�ORVV�DWWULEXWDEOH�WR�/HVDND�WR�*URXS�$GMXVWHG�(%,7'$��
 

Table 13 Years ended June 30, 
         2024  2023  2022 
         $ ’000  $ ’000  $ ’000 
Loss attributable to Lesaka - GAAP (17,440)  (35,074) � (43,876) 
� /RVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV� ������ � ������ � ������
� 1HW�ORVV�EHIRUH�ORVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV� ��������� � ��������� � ���������
� ,QFRPH�WD[�H[SHQVH��EHQHILW��� ������ � �������� � ����
� /RVV�EHIRUH�LQFRPH�WD[�H[SHQVH� ��������� � ��������� � ���������
� ,QWHUHVW�H[SHQVH� ������� � ������� � ������
� ,QWHUHVW�LQFRPH� �������� � �������� � ��������
� 5HYHUVDO�RI�DOORZDQFH�IRU�GRXEWIXO�(0,�ORDQ�UHFHLYDEOH� ������ � �� � ��
� *DLQ�RQ�GLVSRVDO�RI�HTXLW\�VHFXULWLHV� �� � �� � ������
� 1HW�ORVV�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW� �� � ���� � ����
� *DLQ�UHODWHG�WR�IDLU�YDOXH�DGMXVWPHQW�WR�FXUUHQF\�RSWLRQV� �� � �� � ��������
� � 2SHUDWLQJ�ORVV� ������ � ��������� � ���������
� � � ,PSDLUPHQW�ORVV� �� � ������ � ��
� � � 33$�DPRUWL]DWLRQ��DPRUWL]DWLRQ�RI�DFTXLUHG�LQWDQJLEOH�DVVHWV���� ������� � ������� � ������
� � � 'HSUHFLDWLRQ� ������ � ������ � ������
� � � 6WRFN�EDVHG�FRPSHQVDWLRQ�FKDUJHV� ������ � ������ � ������
� � � 2QFH�RII�LWHPV���� ������ � ������ � ������
� � � 8QUHDOL]HG�/RVV�)9�IRU�FXUUHQF\�DGMXVWPHQWV� ����� � ���� � ��
� � �  Group Adjusted EBITDA - Non-GAAP�$� 36,936  24,830  (21,570) 

�$��$V�QRWHG�LQ�IRRWQRWH�����WR�WDEOH����DQG�����/HDVH�H[SHQVHV�ZKLFK�ZHUH�SUHYLRXVO\�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�*URXS�
$GMXVWHG�(%,7'$�KDYH�QRZ�EHHQ�LQFOXGHG�LQ�WKH�FDOFXODWLRQ��

 
����7KH�WDEOH�EHORZ�SUHVHQWV�WKH�FRPSRQHQWV�RI�RQFH�RII�LWHPV�IRU�WKH�SHULRGV�SUHVHQWHG��

  



 

���

Table 14 Years ended June 30, 
           2024  2023  2022 
           $ ’000  $ ’000  $ ’000 
7UDQVDFWLRQ�FRVWV�UHODWHG�WR�$GXPR�WUDQVDFWLRQ� ������ � �� � ��
7UDQVDFWLRQ�FRVWV� ���� � ���� � ������
�,QFRPH�UHFRJQL]HG��([SHQVHV�LQFXUUHG�UHODWHG�WR�FORVXUH�RI�OHJDF\�EXVLQHVVHV� ������ � ���� � ��
1RQ�UHFXUULQJ�UHYHQXH�QRW�DOORFDWHG�WR�VHJPHQWV� �� � �������� � ��
(PSOR\HH�PLVDSSURSULDWLRQ�RI�FRPSDQ\�IXQGV� �� � ������ � ��
,QGLUHFW�WD[HV�SURYLVLRQ� �� � ���� � ��
6HSDUDWLRQ�RI�HPSOR\HH�H[SHQVH� �� � ���� � ��
/HJDF\�SURFHVVLQJ�DGMXVWPHQWV� �� � �� � ������
� 7RWDO�RQFH�RII�LWHPV� ������ � ������ � ������

�
2QFH�RII�LWHPV�DUH�QRQ�UHFXUULQJ�LQ�QDWXUH��KRZHYHU��FHUWDLQ�LWHPV�PD\�EH�UHSRUWHG�LQ�PXOWLSOH�TXDUWHUV��)RU�LQVWDQFH��WUDQVDFWLRQ�

FRVWV�LQFOXGH�FRVWV�LQFXUUHG�UHODWHG�WR�DFTXLVLWLRQV�DQG�WUDQVDFWLRQV�FRQVXPPDWHG�RU�XOWLPDWHO\�QRW�SXUVXHG��7KH�WUDQVDFWLRQV�FDQ�VSDQ�
PXOWLSOH�TXDUWHUV�� IRU� LQVWDQFH� LQ� ILVFDO������ZH� LQFXUUHG�VLJQLILFDQW� WUDQVDFWLRQ�FRVWV� UHODWHG� WR� WKH�DFTXLVLWLRQ�RI�$GXPR�RYHU� D�
QXPEHU�RI�TXDUWHUV��DQG�WKH�WUDQVDFWLRQV�DUH�JHQHUDOO\�QRQ�UHFXUULQJ��

�
�,QFRPH�UHFRJQL]HG��([SHQVHV� LQFXUUHG�UHODWHG� WR�FORVXUH�RI� OHJDF\�EXVLQHVVHV� UHSUHVHQWV� �L��JDLQV� UHFRJQL]HG�UHODWHG� WR� WKH�

UHOHDVH�RI�WKH�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�RQ�GHFRQVROLGDWLRQ�RI�D�VXEVLGLDU\�DQG��LL��FRVWV� LQFXUUHG�UHODWHG�WR�VXEVLGLDULHV�
ZKLFK�ZH�DUH�LQ�WKH�SURFHVV�RI�GHUHJLVWHULQJ��OLTXLGDWLRQ�DQG�WKHUHIRUH�ZH�FRQVLGHU�WKHVH�FRVWV�QRQ�RSHUDWLRQDO�DQG�DG�KRF�LQ�QDWXUH��
1RQ�UHFXUULQJ�UHYHQXH�QRW�DOORFDWHG�WR�VHJPHQWV�LQFOXGHV�RQFH�RII�UHYHQXH�UHFRJQL]HG�WKDW�ZH�EHOLHYH�GRHV�QRW�UHODWH�WR�HLWKHU�RXU�
0HUFKDQW�RU� &RQVXPHU� GLYLVLRQV��(PSOR\HH�PLVDSSURSULDWLRQ� RI� FRPSDQ\� IXQGV� UHSUHVHQWV� D�RQFH�RII� ORVV� LQFXUUHG�� ,QGLUHFW� WD[�
SURYLVLRQ�LQFOXGHV�QRQ�UHFXUULQJ�LQGLUHFW�WD[HV�ZKLFK�KDYH�EHHQ�SURYLGHG�UHODWHG�WR�SULRU�SHULRGV�IROORZLQJ�DQ�RQ�JRLQJ�LQYHVWLJDWLRQ�
IURP�D�WD[�DXWKRULW\��:H�LQFXUUHG�VHSDUDWLRQ�FRVWV�UHODWHG�WR�WKH�WHUPLQDWLRQ�RI�FHUWDLQ�VHQLRU�OHYHO�HPSOR\HHV��LQFOXGLQJ�DQ�H[HFXWLYH�
RIILFHU�DQG�VHQLRU�PDQDJHUV��GXULQJ�WKH�ILVFDO�\HDU�DQG�ZH�FRQVLGHU�WKHVH�VSHFLILF�WHUPLQDWLRQV�WR�EH�RI�D�QRQ�UHFXUULQJ�QDWXUH��7KH�
OHJDF\�SURFHVVLQJ�DGMXVWPHQWV�UHSUHVHQWV�DPRXQWV�ZH�LGHQWLILHG�GXULQJ�ILVFDO������UHODWHG�WR�SULRU�SHULRGV�WKDW�DUH�SD\DEOH�WR�WKLUG�
SDUWLHV��
�
Liquidity and Capital Resources�

�
$W�-XQH�����������RXU�XQUHVWULFWHG�FDVK�DQG�FDVK�HTXLYDOHQWV�ZHUH�������PLOOLRQ�DQG�FRPSULVHG�RI�=$5�GHQRPLQDWHG�EDODQFHV�

RI� =$5�������PLOOLRQ� �������PLOOLRQ���8�6�� GROODU�GHQRPLQDWHG�EDODQFHV� RI� �����PLOOLRQ�� DQG� RWKHU� FXUUHQF\� GHSRVLWV�� SULPDULO\�
%RWVZDQD�SXOD��RI������PLOOLRQ��DOO�DPRXQWV�WUDQVODWHG�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������7KH�LQFUHDVH�LQ�RXU�XQUHVWULFWHG�
FDVK�EDODQFHV�IURP�-XQH�����������ZDV�SULPDULO\�GXH�WR�D�SRVLWLYH�FRQWULEXWLRQ�IURP�RXU�0HUFKDQW�DQG�&RQVXPHU�RSHUDWLRQV��WKH�VDOH�
RI� FHUWDLQ� &HOO� &� SUHSDLG� LQYHQWRU\� KHOG�� KLJKHU� \HDU� HQG� FOHDULQJ� DFFRXQWV� DQG� YHQGRU� ZDOOHW� EDODQFHV�� DQG� XWLOL]DWLRQ� RI� RXU�
ERUURZLQJV�IDFLOLWLHV�WR�IXQG�FHUWDLQ�FRPSRQHQWV�RI�RXU�RSHUDWLRQV��ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�WKH�XWLOL]DWLRQ�RI�FDVK�UHVHUYHV�WR�
IXQG�FHUWDLQ�VFKHGXOHG�DQG�RWKHU�UHSD\PHQWV�RI�RXU�ERUURZLQJV��SD\�WUDQVDFWLRQ�UHODWHG�H[SHQVHV��SXUFKDVH�$70V�DQG�YDXOWV��DQG�WR�
PDNH�DQ�LQYHVWPHQW�LQ�ZRUNLQJ�FDSLWDO��

�
:H�JHQHUDOO\�LQYHVW�DQ\�VXUSOXV�FDVK�KHOG�E\�RXU�6RXWK�$IULFDQ�RSHUDWLRQV�LQ�RYHUQLJKW�FDOO

$IULFDQ�EDQNLQJ�LQVWLWXWLRQV��DQG�DQ\�VXUSOXV�FDVK�KHOG�E\�RXU�QRQ�6RXWK�$IULFDQ�FRPSDQLHV�LQ�8�6��GROODU�GHQRPLQDWHG�PRQH\�PDUNHW�
DFFRXQWV���

�
+LVWRULFDOO\��ZH�KDYH�ILQDQFHG�PRVW�RI�RXU�RSHUDWLRQV��UHVHDUFK�DQG�GHYHORSPHQW��ZRUNLQJ�FDSLWDO��DQG�FDSLWDO�H[SHQGLWXUHV��DV�

ZHOO� DV� DFTXLVLWLRQV� DQG� VWUDWHJLF� LQYHVWPHQWV�� WKURXJK� LQWHUQDOO\� JHQHUDWHG� FDVK� DQG� RXU� ILQDQFLQJ� IDFLOLWLHV��:KHQ� FRQVLGHULQJ�
ZKHWKHU�WR�ERUURZ�XQGHU�RXU�ILQDQFLQJ�IDFLOLWLHV��ZH�FRQVLGHU�WKH�FRVW�RI�FDSLWDO��FRVW�RI�ILQDQFLQJ��RSSRUWXQLW\�FRVW�RI�XWLOL]LQJ�VXUSOXV�
FDVK�DQG�DYDLODELOLW\�RI�WD[�HIILFLHQW�VWUXFWXUHV�WR�PRGHUDWH�ILQDQFLQJ�FRVWV��)RU�LQVWDQFH��LQ�ILVFDO�������ZH�REWDLQHG�ORDQ�IDFLOLWLHV�
IURP�50%�WR�IXQG�D�SRUWLRQ�RI�RXU�DFTXLVLWLRQ�RI�&RQQHFW��)ROORZLQJ�WKH�DFTXLVLWLRQ�RI�&RQQHFW��ZH�QRZ�XWLOL]H�D�FRPELQDWLRQ�RI�
VKRUW�DQG�ORQJ�WHUP�IDFLOLWLHV� WR� IXQG�RXU�RSHUDWLQJ�DFWLYLWLHV�DQG�D�ORQJ�WHUP�DVVHW�EDFNHG�IDFLOLW\� WR� IXQG� WKH�DFTXLVLWLRQ�RI�326�
GHYLFHV�DQG�VDIH�DVVHWV��5HIHU�WR�1RWH����WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG�-XQH�����������IRU�DGGLWLRQDO�
LQIRUPDWLRQ�UHODWHG�WR�RXU�ERUURZLQJV��
� �



 

���

Available short-term borrowings 
�
6XPPDUL]HG�EHORZ�DUH�RXU�VKRUW�WHUP�IDFLOLWLHV�DYDLODEOH�DQG�XWLOL]HG�DV�RI�-XQH�����������
�

Table 15 RMB Facility E  RMB Indirect  RMB Connect  Nedbank 
 $ ’000  ZAR ’000  $ ’000  ZAR ’000  $ ’000  ZAR ’000  $ ’000  ZAR ’000 
Total short-term facilities 
available, comprising: � � � � � �  �
2YHUGUDIW�� �� �� � �� � �� � ������� � �������� � �� � ��
2YHUGUDIW�UHVWULFWHG�DV�WR�
XVH���� ������� �������� � �� � �� � �� � �� � �� � ��
7RWDO�RYHUGUDIW� ������� �������� � �� � �� � ������� � �������� � �� � ��
,QGLUHFW�DQG�GHULYDWLYH�
IDFLOLWLHV���� �� �� � ������ � �������� � �� � �� � ������ � ��������
Total short-term facilities 
available 49,503 899,996  7,425  134,991  11,276  205,014  8,611  156,553 

Utilized short-term 
facilities: � �� � �� �� �� � �
2YHUGUDIW�� �� �� � �� � �� � ������ � �������� � �� � ��
2YHUGUDIW�UHVWULFWHG�DV�WR�
XVH���� ������ �������� � �� � �� � �� � �� � �� � ��
,QGLUHFW�DQG�GHULYDWLYH�
IDFLOLWLHV���� �� �� � ������ � ������� � �� � �� � ���� � ������
Total short-term facilities 
available 6,737 122,480  1,821  33,106  9,351  170,011  116  2,105 

,QWHUHVW�UDWH��EDVHG�RQ�6RXWK�
$IULFDQ�SULPH�UDWH� � �������� � �� �� �������� � �

�

����2YHUGUDIW�PD\�RQO\�EH�XVHG�WR�IXQG�$70V�DQG�XSRQ�XWLOL]DWLRQ�LV�FRQVLGHUHG�UHVWULFWHG�FDVK��
����,QGLUHFW�DQG�GHULYDWLYH�IDFLOLWLHV�PD\�RQO\�EH�XVHG�IRU�JXDUDQWHHV��OHWWHUV�RI�FUHGLW�DQG�IRUZDUG�H[FKDQJH�FRQWUDFWV�WR�VXSSRUW�

JXDUDQWHHV�LVVXHG�E\�50%�DQG�1HGEDQN�WR�YDULRXV�WKLUG�SDUWLHV�RQ�RXU�EHKDOI��
 
Long-term borrowings 
�
:H�KDYH�DJJUHJDWH�ORQJ�WHUP�ERUURZLQJV�RXWVWDQGLQJ�RI�=$5�����ELOOLRQ���������PLOOLRQ�WUDQVODWHG�DW�H[FKDQJH�UDWHV�DV�RI�-XQH�

����������DV�GHVFULEHG�LQ�1RWH�����7KHVH�ERUURZLQJV�LQFOXGH�RXWVWDQGLQJ�ORQJ�WHUP�ERUURZLQJV�REWDLQHG�E\�/HVDND�6$�RI�=$5�����
ELOOLRQ�� LQFOXGLQJ� DFFUXHG� LQWHUHVW�� ZKLFK� ZDV� XVHG� WR� SDUWLDOO\� IXQG� WKH� DFTXLVLWLRQ� RI� &RQQHFW�� 7KH� /HVDND� 6$� ERUURZLQJ�
DUUDQJHPHQWV�ZHUH�DPHQGHG�LQ�0DUFK������WR�LQFOXGH�D�=$5�����PLOOLRQ� UHYROYLQJ�FUHGLW�IDFLOLW\��:H�XVHG� WKLV�UHYROYLQJ�FUHGLW�
IDFLOLW\�GXULQJ� WKH�\HDU�HQGHG�-XQH����������� DQG�=$5������PLOOLRQ�ZDV�GUDZQ�DV�RI� -XQH�����������ZLWK� WKH�UHPDLQLQJ�EDODQFH�
DYDLODEOH�IRU�XWLOL]DWLRQ�LQ�WKH�IXWXUH��,Q�FRQWHPSODWLRQ�RI�WKH�&RQQHFW�WUDQVDFWLRQ��&RQQHFW�REWDLQHG�WRWDO�IDFLOLWLHV�RI�=$5�����ELOOLRQ��
ZKLFK�ZHUH�XWLOL]HG�WR�UHSD\�LWV�H[LVWLQJ�ERUURZLQJV��WR�IXQG�D�SRUWLRQ�RI�LWV�FDSLWDO�H[SHQGLWXUHV�DQG�WR�VHWWOH�REOLJDWLRQV�XQGHU�WKH�
WUDQVDFWLRQ�GRFXPHQWV��DQG�ZKLFK�KDV�VXEVHTXHQWO\�EHHQ�XSVL]HG�IRU�LWV�RSHUDWLRQDO�UHTXLUHPHQWV�DQG�KDV�DQ�RXWVWDQGLQJ�EDODQFH�DV�
RI�-XQH�����������RI�=$5�����ELOOLRQ��:H�DOVR�KDYH�D�UHYROYLQJ�FUHGLW�IDFLOLW\��RI�=$5�������PLOOLRQ�ZKLFK�LV�XWLOL]HG�WR�IXQG�D�SRUWLRQ�
RI�RXU�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH�ERRN� 

�
Restricted cash 
�
:H�KDYH�FUHGLW�IDFLOLWLHV�ZLWK�50%�LQ�RUGHU�WR�DFFHVV�FDVK�WR�IXQG�RXU�$70V�LQ�6RXWK�$IULFD��2XU�FDVK��FDVK�HTXLYDOHQWV�DQG�

UHVWULFWHG�FDVK�SUHVHQWHG�LQ�RXU�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV�DV�RI�-XQH�����������LQFOXGHV�UHVWULFWHG�FDVK�RI�DSSUR[LPDWHO\�
�����PLOOLRQ� UHODWHG� WR� FDVK�ZLWKGUDZQ� IURP�RXU�GHEW� IDFLOLW\� WR� IXQG�$70V��7KLV� FDVK�PD\�RQO\�EH� XVHG� WR� IXQG�$70V�DQG� LV�
FRQVLGHUHG�UHVWULFWHG�DV�WR�XVH�DQG�WKHUHIRUH�LV�FODVVLILHG�DV�UHVWULFWHG�FDVK�RQ�RXU�FRQVROLGDWHG�EDODQFH�VKHHW��

�
:H�KDYH�DOVR�HQWHUHG�LQWR�FHVVLRQ�DQG�SOHGJH�DJUHHPHQWV�ZLWK�1HGEDQN�UHODWHG�WR�RXU�1HGEDQN�FUHGLW�IDFLOLWLHV�DQG�ZH�KDYH�

FHGHG�DQG�SOHGJHG�FHUWDLQ�EDQN�DFFRXQWV� WR�1HGEDQN��7KH�IXQGV�LQFOXGHG�LQ�WKHVH�EDQN�DFFRXQWV�DUH�UHVWULFWHG�DV�WKH\�PD\�QRW�EH�
ZLWKGUDZQ�ZLWKRXW�WKH�H[SUHVV�SHUPLVVLRQ�RI�1HGEDQN��2XU�FDVK��FDVK�HTXLYDOHQWV�DQG�UHVWULFWHG�FDVK�SUHVHQWHG�LQ�RXU�FRQVROLGDWHG�
VWDWHPHQW�RI�FDVK�IORZV�DV�RI�-XQH�����������LQFOXGHV�UHVWULFWHG�FDVK�RI�DSSUR[LPDWHO\������PLOOLRQ�WKDW�KDV�EHHQ�FHGHG�DQG�SOHGJHG� 



 

���

Cash flows from operating activities 
�
1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�GXULQJ�ILVFDO������ZDV�������PLOOLRQ��=$5�������PLOOLRQ��FRPSDUHG�WR������PLOOLRQ�

�=$5�����PLOOLRQ��GXULQJ�ILVFDO�������([FOXGLQJ�WKH�LPSDFW�RI�LQFRPH�WD[HV��RXU�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�GXULQJ�WKH�ILVFDO�
�����ZDV�SRVLWLYHO\�LPSDFWHG�E\�WKH�FRQWULEXWLRQ�IURP�0HUFKDQW�DQG�&RQVXPHU��WKH�VDOH�RI�&HOO�&�LQYHQWRU\�DQG�WHPSRUDU\�ZRUNLQJ�
FDSLWDO�PRYHPHQWV�ZLWKLQ�RXU�PHUFKDQW�EXVLQHVV�DV�D�UHVXOW�RI�TXDUWHU�HQG�WUDQVDFWLRQ�SURFHVVLQJ�DFWLYLWLHV�FORVLQJ�RQ�D�6XQGD\�DQG�
ZKLFK�ZHUH�VHWWOHG�LQ�WKH�IROORZLQJ�ZHHN��ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�JURZWK�LQ�RXU�FRQVXPHU�ILQDQFH�ORDQV�UHFHLYDEOH�ERRN��

�
1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�GXULQJ�ILVFDO������ZDV������PLOOLRQ��=$5�����PLOOLRQ��FRPSDUHG�WR�QHW�FDVK�XWLOL]HG�

E\�RSHUDWLQJ� DFWLYLWLHV�RI�������PLOOLRQ� �=$5�������PLOOLRQ��GXULQJ�ILVFDO�������([FOXGLQJ� WKH� LPSDFW�RI� LQFRPH� WD[HV��RXU� FDVK�
SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�GXULQJ�ILVFDO������ZDV�LPSDFWHG�E\�WKH�SRVLWLYH�FRQWULEXWLRQ�IURP�&RQQHFW�DQG�FHUWDLQ�EXVLQHVV�ZLWKLQ�
RXU�FRQVXPHU�EXVLQHVV��ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�JURZWK�LQ�RXU�FRQVXPHU�DQG�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH�ERRNV��'XULQJ�
ILVFDO�������ZH�REVHUYHG�IOXFWXDWLRQV�LQ�RXU�ZRUNLQJ�FDSLWDO��SULPDULO\�ZLWKLQ�RXU�PHUFKDQW�EXVLQHVV��DV�D�UHVXOW�RI�PRQWKO\�FKDQJHV�
LQ�RXU�LQYHQWRU\�DQG�SUHSD\PHQW�DFFRXQW�EDODQFHV�DV�D�UHVXOW�RI�SD\PHQWV�PDGH�WR�VHFXUH�SUHSDLG�DLUWLPH�LQYHQWRU\��&HUWDLQ�RI�WKHVH�
SXUFKDVHV�ZHUH�IXQGHG�IURP�RXU�ERUURZLQJ�DUUDQJHPHQWV�DQG�WKH�LPSDFW�RI�WKH�IXQGLQJ�LV�LQFOXGHG�LQ�ILQDQFLQJ�DFWLYLWLHV��

�
'XULQJ�ILVFDO�������ZH�SDLG�RXU�ILUVW�SURYLVLRQDO�6RXWK�$IULFDQ�WD[�SD\PHQWV�RI������PLOOLRQ��=$5������PLOOLRQ��UHODWHG�WR�RXU�

�����WD[�\HDU��'XULQJ�ILVFDO�������ZH�DOVR�PDGH�RXU�VHFRQG�SURYLVLRQDO�6RXWK�$IULFDQ�WD[�SD\PHQWV�RI������PLOOLRQ��=$5������PLOOLRQ�
UHODWHG�WR�RXU������WD[�\HDU�DQG�UHFHLYHG�WD[�UHIXQGV�RI�������PLOOLRQ��=$5�����PLOOLRQ���:H�DOVR�SDLG�WD[HV�WRWDOLQJ������PLOOLRQ�LQ�
RWKHU�WD[�MXULVGLFWLRQV��SULPDULO\�LQ�WKH�%RWVZDQD��

�
'XULQJ�ILVFDO�������ZH�SDLG�RXU�ILUVW�SURYLVLRQDO�6RXWK�$IULFDQ�WD[�SD\PHQWV�RI������PLOOLRQ��=$5������PLOOLRQ��UHODWHG�WR�RXU�

�����WD[�\HDU��'XULQJ�ILVFDO�������ZH�DOVR�PDGH�RXU�VHFRQG�SURYLVLRQDO�6RXWK�$IULFDQ�WD[�SD\PHQWV�RI������PLOOLRQ��=$5������PLOOLRQ�
UHODWHG�WR�RXU������WD[�\HDU�DQG�UHFHLYHG�WD[�UHIXQGV�RI������PLOOLRQ��=$5�����PLOOLRQ���:H�DOVR�SDLG�WD[HV�WRWDOLQJ������PLOOLRQ�LQ�
RWKHU�WD[�MXULVGLFWLRQV��SULPDULO\�LQ�WKH�%RWVZDQD��

�
'XULQJ�ILVFDO�������ZH�PDGH�RXU�ILUVW�SURYLVLRQDO�6RXWK�$IULFDQ�WD[�SD\PHQWV�RI������PLOOLRQ��=$5�����PLOOLRQ��UHODWHG�WR�RXU�

�����WD[�\HDU��'XULQJ�ILVFDO�������ZH�DOVR�PDGH�RXU�VHFRQG�SURYLVLRQDO�6RXWK�$IULFDQ�WD[�SD\PHQWV�RI������PLOOLRQ��=$5������PLOOLRQ�
UHODWHG�WR�RXU������WD[�\HDU�DQG�PDGH�DQ�DGGLWLRQDO�WD[�SD\PHQW�RI��������PLOOLRQ��=$5������PLOOLRQ��UHODWHG�WR�RXU������WD[�\HDU���
�

7D[HV�SDLG�GXULQJ�ILVFDO������������DQG������ZHUH�DV�IROORZV��
�
Table 16 Year ended June 30, 

 

2024 

�

2023 

�

2022 � 2024 � 2023 

�

2022 
$ $ $ � ZAR � ZAR ZAR 

‘000 ‘000 ‘000 � ‘000 � ‘000 ‘000 
)LUVW�SURYLVLRQDO�SD\PHQWV�� ������ ������ ���� ������� ������� ������
6HFRQG�SURYLVLRQDO�SD\PHQWV�� ������ ������ ���� ������� ������� �������
7D[DWLRQ�SDLG�UHODWHG�WR�SULRU�\HDUV�� ���� ��� �� ������� ���� ���
7D[�UHIXQG�UHFHLYHG� ����� ������ ������ ������ �������� ��������
7RWDO�6RXWK�$IULFDQ�WD[HV�SDLG�� ������  ������  ����  ��������  ��������  �������
)RUHLJQ�WD[HV�SDLG� ����  ���� ���� ������ ������ ������

Total tax paid  6,506 7,200 1,138 120,737 129,886 18,030 
�

:H�H[SHFW�WR�PDNH�DGGLWLRQDO�SURYLVLRQDO�LQFRPH�WD[�SD\PHQWV�LQ�6RXWK�$IULFD�UHODWHG�WR�RXU������WD[�\HDU�LQ�WKH�ILUVW�TXDUWHU�RI�
ILVFDO�������KRZHYHU��WKH�DPRXQW�ZDV�QRW�TXDQWLILDEOH�DV�RI�WKH�GDWH�RI�WKH�ILOLQJ�RI�WKLV�$QQXDO�5HSRUW��

�
Cash flows from investing activities 
�
&DVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV�IRU�ILVFDO������LQFOXGHG�FDSLWDO�H[SHQGLWXUHV�RI�������PLOOLRQ��=$5�������PLOOLRQ���SULPDULO\�

GXH�WR� WKH�DFTXLVLWLRQ�RI�YDXOWV�DQG�326�GHYLFHV��'XULQJ�ILVFDO�������ZH�UHFHLYHG�SURFHHGV�RI������PLOOLRQ�UHODWHG� WR� WKH�VDOH�RI�
UHPDLQLQJ�LQWHUHVW�LQ�)LQERQG�DQG�������PLOOLRQ�UHODWHG�WR�WKH�VHFRQG��DQG�ILQDO��WUDQFKH�IURP�WKH�GLVSRVDO�RI�RXU�HQWLUH�HTXLW\�LQWHUHVW�
LQ�&DUERQ��

�
&DVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV�IRU�ILVFDO������LQFOXGHG�FDSLWDO�H[SHQGLWXUHV�RI�������PLOOLRQ��=$5�������PLOOLRQ���SULPDULO\�

GXH�WR�WKH�DFTXLVLWLRQ�RI�$70V��'XULQJ�ILVFDO�������ZH�UHFHLYHG�SURFHHGV�RI�������PLOOLRQ�UHODWHG�WR�WKH�ILUVW�WUDQFKH��RI�WZR��IURP�
WKH�GLVSRVDO�RI�RXU�HQWLUH�HTXLW\�LQWHUHVW�LQ�&DUERQ�DQG������PLOOLRQ�UHODWHG�WR�WKH�VDOH�RI�PLQRU�SRVLWLRQV�LQ�)LQERQG��
� �



 

���

'XULQJ�ILVFDO�������ZH�SDLG�DSSUR[LPDWHO\������PLOOLRQ��=$5������PLOOLRQ���SULPDULO\�GXH�WR�WKH�UROO�RXW�RI�RXU�QHZ�H[SUHVV�
EUDQFKHV��DFTXLVLWLRQV�RI�$70V�DQG�WKH�DFTXLVLWLRQ�RI�FRPSXWHU�HTXLSPHQW��'XULQJ�ILVFDO�������ZH�SDLG�DSSUR[LPDWHO\��������PLOOLRQ�
�=$5�����ELOOLRQ���QHW�RI�FDVK�DFTXLUHG��IRU������RI�&RQQHFW��:H�DOVR�UHFHLYHG�IXQGV�WRWDOLQJ�DSSUR[LPDWHO\�������PLOOLRQ�UHODWHG�WR�
WKH�VDOH�RI�%DQN�)ULFN�LQ�ILVFDO�������SURFHHGV�IURP�VDOH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�RI������PLOOLRQ��DQG�SURFHHGV�RI������PLOOLRQ�
DQG������PLOOLRQ��UHVSHFWLYHO\��UHODWHG�WR�WKH�VDOH�RI�PLQRU�SRVLWLRQV�LQ�)LQERQG�DQG�IURP�WKH�GLVSRVDO�RI�RXU�HQWLUH�LQWHUHVW�LQ�5HYL[�LQ�
ILVFDO�������

�
Cash flows from financing activities 
�
'XULQJ�ILVFDO�������ZH�XWLOL]HG�DSSUR[LPDWHO\��������PLOOLRQ�IURP�RXU�6RXWK�$IULFDQ�RYHUGUDIW�IDFLOLWLHV�WR�IXQG�RXU�$70V�DQG�

UHSDLG��������PLOOLRQ�RI�WKHVH�IDFLOLWLHV��:H�XWLOL]HG�DSSUR[LPDWHO\�������PLOOLRQ�RI�RXU�ORQJ�WHUP�ERUURZLQJV�WR�IXQG�WKH�DFTXLVLWLRQ�
RI�FHUWDLQ�FDSLWDO�H[SHQGLWXUHV�DQG�IRU�ZRUNLQJ�FDSLWDO�UHTXLUHPHQWV��:H�UHSDLG�DSSUR[LPDWHO\�������PLOOLRQ�RI�WKHVH�ORQJ�WHUP�LQ�
DFFRUGDQFH�ZLWK�RXU�UHSD\PHQW�VFKHGXOH�DV�ZHOO�DV�WR�VHWWOH�D�SRUWLRQ�RI�RXU�UHYROYLQJ�FUHGLW�IDFLOLW\�XWLOL]HG��:H�UHFHLYHG������PLOOLRQ�
IURP�WKH�H[HUFLVH�RI�VWRFN�RSWLRQV��:H�DOVR�SDLG������PLOOLRQ�WR�UHSXUFKDVH�VKDUHV�IURP�HPSOR\HHV�LQ�RUGHU�IRU�WKH�HPSOR\HHV�WR�VHWWOH�
WD[HV�GXH�UHODWHG�WR�WKH�YHVWLQJ�RI�VKDUHV�RI�UHVWULFWHG�VWRFN

�
'XULQJ�ILVFDO�������ZH�XWLOL]HG�DSSUR[LPDWHO\��������PLOOLRQ�IURP�RXU�6RXWK�$IULFDQ�RYHUGUDIW�IDFLOLWLHV�WR�IXQG�RXU�$70V�DQG�

RXU�FDVK�PDQDJHPHQW�EXVLQHVV�WKURXJK�&RQQHFW�DQG�UHSDLG��������PLOOLRQ�RI�WKHVH�IDFLOLWLHV��:H�XWLOL]HG�DSSUR[LPDWHO\�������PLOOLRQ�
RI�RXU�ORQJ�WHUP�ERUURZLQJV�WR�VHWWOH�DSSUR[LPDWHO\�������PLOOLRQ�RI�RXU�UHYROYLQJ�FUHGLW�IDFLOLWLHV��IXQG�RXU�PHUFKDQW�ILQDQFH�ORDQV�
UHFHLYDEOH�EXVLQHVV��DQG�WR�IXQG�WKH�DFTXLVLWLRQ�RI�FHUWDLQ�FDSLWDO�H[SHQGLWXUHV��:H�UHSDLG�DSSUR[LPDWHO\�������PLOOLRQ�RI�WKHVH�ORQJ�
WHUP��LQFOXGLQJ�DSSUR[LPDWHO\�������PLOOLRQ�WR�VHWWOH�RXU�UHYROYLQJ�FUHGLW�EDODQFH�LQ�IXOO��:H�UHFHLYHG������PLOOLRQ�IURP�WKH�H[HUFLVH�
RI�VWRFN�RSWLRQV��:H�DOVR�SDLG������PLOOLRQ�WR�UHSXUFKDVH�VKDUHV�IURP�HPSOR\HHV�LQ�RUGHU�IRU�WKH�HPSOR\HHV�WR�VHWWOH�WD[HV�GXH�UHODWHG�
WR�WKH�YHVWLQJ�RI�VKDUHV�RI�UHVWULFWHG�VWRFN�DQG�WR�VHWWOH�WKH�VWULNH�SULFH�GXH�DQG�WD[HV�GXH�UHODWHG�WR�WKH�H[HUFLVH�RI�VWRFN�RSWLRQV��

�
'XULQJ�ILVFDO�������ZH�XWLOL]HG�DSSUR[LPDWHO\��������PLOOLRQ�IURP�RXU�6RXWK�$IULFDQ�RYHUGUDIW�IDFLOLWLHV�WR�IXQG�RXU�$70V�DQG�

RXU�FDVK�PDQDJHPHQW�EXVLQHVV�WKURXJK�&RQQHFW�DQG�UHSDLG��������PLOOLRQ�RI�WKHVH�IDFLOLWLHV��:H�XWLOL]HG�DSSUR[LPDWHO\�������PLOOLRQ�
RI�RXU�ORQJ�WHUP�ERUURZLQJV�WR�IXQG�D�SRUWLRQ�RI�WKH�DFTXLVLWLRQ�RI�&RQQHFW��WR�IXQG�RXU�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH�EXVLQHVV��
DQG�WR�IXQG�WKH�DFTXLVLWLRQ�RI�FHUWDLQ�FDSLWDO�H[SHQGLWXUHV��:H�UHSDLG�DSSUR[LPDWHO\������PLOOLRQ�RI�WKHVH�ORQJ�WHUP�ERUURZLQJV��:H�
DOVR�UHFHLYHG������PLOOLRQ�IURP�WKH�H[HUFLVH�RI�VWRFN�RSWLRQV��

�
Contractual Obligations  

�
7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�RXU�FRQWUDFWXDO�REOLJDWLRQV�DV�RI�-XQH�����������
�

Table 17 Payments due by Period, as of June 30, 2024 (in $ ’000s) 

 Total �
Less than 1 

year � 2-3 years � 3-5 years � Thereafter 
6KRUW�WHUP�FUHGLW�IDFLOLWLHV�$�� ������� ������� �� �� ��
/RQJ�WHUP�ERUURZLQJV� � � � � �
3ULQFLSDO�UHSD\PHQWV�$��%��

�������� ������ ������� ������� ��
,QWHUHVW�SD\PHQWV�$��%��

������� ������� ������� ������ ��
2SHUDWLQJ�OHDVH�OLDELOLWLHV��LQFOXGLQJ�LPSXWHG�LQWHUHVW�&�� ������ ������ ������ ������ ��
3XUFKDVH�REOLJDWLRQV� ������ ������ �� �� ��
&DSLWDO�FRPPLWPHQWV� ���� ���� �� �� ��
2WKHU�ORQJ�WHUP�REOLJDWLRQV�UHIOHFWHG�RQ�RXU�EDODQFH�
VKHHW�'��(�� ������ �� �� �� ������

Total 207,517 36,052 106,001 62,869 2,595 
�

��$��±�5HIHU�WR�1RWH����WR�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
��%��±�/RQJ�WHUP�ERUURZLQJV�SULQFLSDO�UHSD\PHQWV�IRU�WKH�����\HDU�SHULRG�LQFOXGHV�DOO�XQDPRUWL]HG�IHHV�DV�RI�-XQH�����������
,QWHUHVW�SD\PHQWV�EDVHG�RQ�DSSOLFDEOH�LQWHUHVW�UDWHV�DV�RI�-XQH�����������DQG�H[SHFWHG�RXWVWDQGLQJ�ORQJ�WHUP�ERUURZLQJV�RYHU�
WKH�SHULRG��$OO�DPRXQWV�FRQYHUWHG�IURP�=$5�WR�86'�XVLQJ�WKH�-XQH�����������86'��=$5�H[FKDQJH�UDWH��
��&��±�5HIHU�WR�1RWH���WR�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
��'��±�,QFOXGHV�SROLF\KROGHU�OLDELOLWLHV�RI������PLOOLRQ�UHODWHG�WR�RXU�LQVXUDQFH�EXVLQHVV��$OO�DPRXQWV�DUH�WUDQVODWHG�DW�H[FKDQJH�
UDWHV�DSSOLFDEOH�DV�RI�-XQH������������
��(��±�:H�KDYH�H[FOXGHG�FURVV�JXDUDQWHHV�LQ�WKH�DJJUHJDWH�DPRXQW�RI������PLOOLRQ�LVVXHG�DV�RI�-XQH�����������WR�50%�DQG�
1HGEDQN�WR�VHFXUH�JXDUDQWHHV�LW�KDV�LVVXHG�WR�WKLUG�SDUWLHV�RQ�RXU�EHKDOI�DV�WKH�DPRXQWV�WKDW�ZLOO�EH�VHWWOHG�LQ�FDVK�DUH�QRW�
NQRZQ�DQG�WKH�WLPLQJ�RI�DQ\�SD\PHQWV�LV�XQFHUWDLQ��
�

  



 

���

Off-Balance Sheet Arrangements�
�
:H�KDYH�QR�RII�EDODQFH�VKHHW�DUUDQJHPHQWV��
 

Capital Expenditures�
�
&DSLWDO�H[SHQGLWXUHV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ZHUH�DV�IROORZV��

�
Table 18 2024 2023 2022 2024 2023 2022 

$ $ $ ZAR ZAR ZAR 
‘000 ‘000 ‘000 ‘000 ‘000 ‘000 

&RQVXPHU� ������ ������ ������ ������� ������� �������
0HUFKDQW� ������� ������� ������ �������� �������� �������

Total 12,665 16,156 4,558 236,637 289,839 69,272 
�
2XU�FDSLWDO�H[SHQGLWXUHV�IRU�ILVFDO������������DQG�������DUH�GLVFXVVHG�XQGHU�³²/LTXLGLW\�DQG�&DSLWDO�5HVRXUFHV²&DVK�IORZV�

IURP�LQYHVWLQJ�DFWLYLWLHV�´�
�
$OO�RI�RXU�FDSLWDO�H[SHQGLWXUHV�IRU�WKH�SDVW�WKUHH�ILVFDO�\HDUV�ZHUH�IXQGHG�WKURXJK�LQWHUQDOO\�JHQHUDWHG�IXQGV��H[FHSW�IRU�FHUWDLQ�

FDSLWDO� H[SHQGLWXUHV�RI�326�GHYLFHV�DQG�VDIH�DVVHWV��PDGH�E\�&RQQHFW�ZKLFK�ZHUH�IXQGHG� WKURXJK�WKH�XWLOL]DWLRQ�RI�DVVHW�EDFNHG�
ERUURZLQJV��:H�KDG�RXWVWDQGLQJ�FDSLWDO�FRPPLWPHQWV�DV�RI�-XQH�����������RI������PLOOLRQ��:H�H[SHFW� WR�IXQG�WKHVH�H[SHQGLWXUHV�
WKURXJK� LQWHUQDOO\�JHQHUDWHG� IXQGV�� ,Q� DGGLWLRQ� WR� WKHVH� FDSLWDO� H[SHQGLWXUHV��ZH�H[SHFW� WKDW� FDSLWDO� VSHQGLQJ�IRU� ILVFDO� �����ZLOO�
LQFOXGH�DFTXLVLWLRQ�RI�326�GHYLFHV��VDIH�DVVHWV��YHKLFOHV��FRPSXWHU�DQG�RIILFH�HTXLSPHQW��DV�ZHOO�DV�IRU�RXU�$70�LQIUDVWUXFWXUH�DQG�
EUDQFK� QHWZRUN� LQ�6RXWK�$IULFD��7KHVH� DVVHWV�ZLOO� EH� IXQGHG� WKURXJK� WKH�XVH�RI� LQWHUQDOO\�JHQHUDWHG� IXQGV� DQG�RXU� DVVHW�EDFN
ERUURZLQJ�DUUDQJHPHQW��



 

���

ITEM 7A.  QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 
 

:H�VHHN�WR�PDQDJH�RXU�H[SRVXUH�WR�FXUUHQF\�H[FKDQJH��WUDQVODWLRQ��LQWHUHVW�UDWH��FUHGLW��PLFUROHQGLQJ�FUHGLW�DQG�HTXLW\�SULFH�DQG�
OLTXLGLW\�ULVNV�DV�GLVFXVVHG�EHORZ��

�
Currency Exchange Risk 
�
:H�DUH�VXEMHFW�WR�FXUUHQF\�H[FKDQJH�ULVN�EHFDXVH�ZH�SXUFKDVH�FRPSRQHQWV�IRU�YDXOWV��WKDW�ZH�DVVHPEOH��DQG�LQYHQWRULHV�WKDW�ZH�

DUH�UHTXLUHG�WR�VHWWOH�LQ�RWKHU�FXUUHQFLHV��SULPDULO\�WKH�HXUR��UHQPLQEL��DQG�8�6��GROODU��:H�KDYH�XVHG�IRUZDUG�FRQWUDFWV�LQ�RUGHU�WR�
OLPLW�RXU�H[SRVXUH�LQ�WKHVH�WUDQVDFWLRQV�WR�IOXFWXDWLRQV�LQ�H[FKDQJH�UDWHV�EHWZHHQ�WKH�6RXWK�$IULFDQ�UDQG��³=$5´���RQ�WKH�RQH�KDQG��
DQG�WKH�8�6��GROODU�DQG�WKH�HXUR��RQ�WKH�RWKHU�KDQG���

�
:H�KDG�QR�RXWVWDQGLQJ�IRUHLJQ�H[FKDQJH�FRQWUDFWV�DV�RI�-XQH����������DQG�������
�
Translation Risk 
 
7UDQVODWLRQ�ULVN�UHODWHV�WR�WKH�ULVN�WKDW�RXU�UHVXOWV�RI�RSHUDWLRQV�ZLOO�YDU\�VLJQLILFDQWO\�DV�WKH�8�6��GROODU�LV�RXU�UHSRUWLQJ�FXUUHQF\��

EXW�ZH�HDUQ�D�VLJQLILFDQW�DPRXQW�RI�RXU�UHYHQXHV�DQG�LQFXU�D�VLJQLILFDQW�DPRXQW�RI�RXU�H[SHQVHV�LQ�=$5��7KH�8�6��GROODU�WR�WKH�=$5�
H[FKDQJH�UDWH�KDV�IOXFWXDWHG�VLJQLILFDQWO\�RYHU�WKH�SDVW�WKUHH�\HDUV��$V�H[FKDQJH�UDWHV�DUH�RXWVLGH�RXU�FRQWURO��WKHUH�FDQ�EH�QR�DVVXUDQFH�
WKDW�IXWXUH�IOXFWXDWLRQV�ZLOO�QRW�DGYHUVHO\�DIIHFW�RXU�UHVXOWV�RI�RSHUDWLRQV�DQG�ILQDQFLDO�FRQGLWLRQ��

 
Interest Rate Risk 
 
$V�D�UHVXOW�RI�RXU�QRUPDO�ERUURZLQJ�DFWLYLWLHV��RXU�RSHUDWLQJ�UHVXOWV�DUH�H[SRVHG�WR�IOXFWXDWLRQV�LQ�LQWHUHVW�UDWHV��ZKLFK�ZH�PDQDJH�

SULPDULO\�WKURXJK�UHJXODU�ILQDQFLQJ�DFWLYLWLHV��,QWHUHVW�UDWHV�LQ�6RXWK�$IULFD�KDYH�EHHQ�WUHQGLQJ�XSZDUGV�LQ�UHFHQW�TXDUWHUV�EXW�KDYH��
DV�RI�WKH�GDWH�RI�WKLV�$QQXDO�5HSRUW��VWDELOL]HG�DQG�DUH�H[SHFWHG�WR�UHPDLQ�DW�FXUUHQW�OHYHOV��RU�SHUKDSV�HYHQ�GHFOLQH�PRGHUDWHO\�WRZDUGV�
WKH�ODVW�TXDUWHU�RI�FDOHQGDU�������:H�SHULRGLFDOO\�HYDOXDWH�WKH�FRVW�DQG�HIIHFWLYHQHVV�RI�LQWHUHVW�UDWH�KHGJLQJ�VWUDWHJLHV�WR�PDQDJH�WKLV�
ULVN��:H� JHQHUDOO\�PDLQWDLQ� LQYHVWPHQWV� LQ� FDVK� HTXLYDOHQWV� DQG� KHOG� WR�PDWXULW\� LQYHVWPHQWV� DQG� KDYH�RFFDVLRQDOO\� LQYHVWHG� LQ�
PDUNHWDEOH�VHFXULWLHV��

�
:H�KDYH�VKRUW�DQG�ORQJ�WHUP�ERUURZLQJV�LQ�6RXWK�$IULFD�DV�GHVFULEHG�LQ�1RWH����WR�RXU�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�ZKLFK�

DWWUDFW�LQWHUHVW�DW�UDWHV�WKDW�IOXFWXDWH�EDVHG�RQ�FKDQJHV�LQ�WKH�6RXWK�$IULFDQ�SULPH�DQG���PRQWK�-,%$5�LQWHUHVW�UDWHV��7KH�IROORZLQJ�
WDEOH�LOOXVWUDWHV�WKH�HIIHFW�RQ�RXU�DQQXDO�H[SHFWHG�LQWHUHVW�FKDUJH��WUDQVODWHG�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������DV�D�UHVXOW�
RI�FKDQJHV�LQ�WKH�6RXWK�$IULFDQ�SULPH�DQG���PRQWK�-,%$5�LQWHUHVW�UDWHV��XVLQJ�RXU�RXWVWDQGLQJ�VKRUW�DQG�ORQJ�WHUP�ERUURZLQJV�DV�RI�
-XQH�����������7KH�HIIHFW�RI�D�K\SRWKHWLFDO�����L�H������EDVLV�SRLQWV��LQFUHDVH�DQG�D����GHFUHDVH�LQ�WKH�LQWHUHVW�UDWHV�DSSOLFDEOH�WR�WKH�
ERUURZLQJV�DV�RI�-XQH�����������DUH�VKRZQ��7KH�VHOHFWHG����K\SRWKHWLFDO�FKDQJH�GRHV�QRW�UHIOHFW�ZKDW�FRXOG�EH�FRQVLGHUHG�WKH�EHVW��
RU�ZRUVW�FDVH�VFHQDULRV��

��
Table 19 As of June 30, 2024 

 

Annual expected 
interest charge  

($ ’000)  

Hypothetical 
change in 

interest rates  

Impact of 
hypothetical 

change in 
interest rates  

($ ’000)  

Estimated annual 
expected interest 

charge after 
hypothetical change 

in interest rates  
($ ’000) 

,QWHUHVW�RQ�6RXWK�$IULFD�ERUURZLQJV� ������� ��� ������ �������
� � ����� �������� �������

�
Credit Risk  
 
&UHGLW�ULVN�UHODWHV�WR�WKH�ULVN�RI�ORVV�WKDW�ZH�ZRXOG�LQFXU�DV�D�UHVXOW�RI�QRQ�SHUIRUPDQFH�E\�FRXQWHUSDUWLHV��:H�PDLQWDLQ�FUHGLW�

ULVN� SROLFLHV� LQ� UHVSHFW� RI� RXU� FRXQWHUSDUWLHV� WR�PLQLPL]H� RYHUDOO� FUHGLW� ULVN�� 7KHVH� SROLFLHV� LQFOXGH� DQ� HYDOXDWLRQ� RI� D� SRWHQWLDO�
FRXQWHUSDUW\¶V� ILQDQFLDO� FRQGLWLRQ�� FUHGLW� UDWLQJ�� DQG� RWKHU� FUHGLW� FULWHULD� DQG� ULVN� PLWLJDWLRQ� WRROV� DV� RXU� PDQDJHPHQW� GHHP
DSSURSULDWH��:LWK�UHVSHFW� WR�FUHGLW�ULVN�RQ�ILQDQFLDO�LQVWUXPHQWV��ZH�PDLQWDLQ�D�SROLF\�RI�HQWHULQJ�LQWR�VXFK�WUDQVDFWLRQV�RQO\�ZLWK�
6RXWK�$IULFDQ�DQG�(XURSHDQ�ILQDQFLDO�LQVWLWXWLRQV�WKDW�KDYH�D�FUHGLW�UDWLQJ�RI�³%´��RU�LWV�HTXLYDOHQW��RU�EHWWHU��DV�GHWHUPLQHG�E\�FUHGLW�
UDWLQJ�DJHQFLHV�VXFK�DV�6WDQGDUG�	�3RRU¶V��0RRG\¶V�DQG�)LWFK�5DWLQJV���

�
  



 

���

Consumer microlending credit risk 
�
:H�DUH�H[SRVHG�WR�FUHGLW�ULVN�LQ�RXU�&RQVXPHU�PLFUROHQGLQJ�DFWLYLWLHV��ZKLFK�SURYLGHV�XQVHFXUHG�VKRUW�WHUP�ORDQV�WR�TXDOLI\LQJ

FXVWRPHUV��&UHGLW�EXUHDX�FKHFNV�DV�ZHOO�DV�DQ�DIIRUGDELOLW\�WHVW�DUH�FRQGXFWHG�DV�SDUW�RI�WKH�RULJLQDWLRQ�SURFHVV��ERWK�RI�ZKLFK�DUH�OLQH�
ZLWK�ORFDO�UHJXODWLRQV��:H�FRQVLGHU�WKLV�SROLF\�WR�EH�DSSURSULDWH�EHFDXVH�WKH�DIIRUGDELOLW\�WHVW�ZH�SHUIRUP�WDNHV�LQWR�DFFRXQW�D�YDULHW\�
RI� IDFWRUV� VXFK� DV� RWKHU�GHEWV� DQG� WRWDO�H[SHQGLWXUHV�RQ� QRUPDO�KRXVHKROG� DQG� OLIHVW\OH� H[SHQVHV��$GGLWLRQDO� DOORZDQFHV�PD\�EH�
UHTXLUHG�VKRXOG�WKH�DELOLW\�RI�RXU�FXVWRPHUV�WR�PDNH�SD\PHQWV�ZKHQ�GXH�GHWHULRUDWH�LQ�WKH�IXWXUH��$�VLJQLILFDQW�DPRXQW�RI�MXGJPHQW�
LV�UHTXLUHG�WR�DVVHVV�WKH�XOWLPDWH�UHFRYHUDELOLW\�RI�WKHVH�ILQDQFH�ORDQ�UHFHLYDEOHV��LQFOXGLQJ�RQJRLQJ�HYDOXDWLRQ�RI�WKH�FUHGLWZRUWKLQHVV�
RI�HDFK�FXVWRPHU��

�
Merchant lending 
�
:H�PDLQWDLQ�DQ�DOORZDQFH�IRU�GRXEWIXO�ILQDQFH�ORDQV�UHFHLYDEOH�UHODWHG�WR�LWV�0HUFKDQW�VHUYLFHV�VHJPHQW�ZLWK�UHVSHFW�WR�VKRUW�

WHUP�ORDQV�WR�TXDOLI\LQJ�PHUFKDQW�FXVWRPHUV��2XU�ULVN�PDQDJHPHQW�SURFHGXUHV�LQFOXGH�DGKHULQJ�WR�RXU�SURSULHWDU\�OHQGLQJ�FULWHULD�
ZKLFK�XVHV�DQ�RQOLQH�V\VWHP�ORDQ�DSSOLFDWLRQ�SURFHVV��REWDLQLQJ�QHFHVVDU\�FXVWRPHU�WUDQVDFWLRQ�KLVWRU\�GDWD�DQG�FUHGLW�EXUHDX�FKHFNV��
:H�FRQVLGHU�WKHVH�SURFHGXUHV�WR�EH�DSSURSULDWH�EHFDXVH�LW�WDNHV�LQWR�DFFRXQW�D�YDULHW\�RI�IDFWRUV�VXFK�DV�WKH�FXVWRPHU¶V�FUHGLW�FDSDFLW\�
DQG�FXVWRPHU�VSHFLILF�ULVN�IDFWRUV�ZKHQ�RULJLQDWLQJ�D�ORDQ��

�
Equity Securities Price Risk 
�
(TXLW\�SULFH�ULVN�UHODWHV�WR�WKH�ULVN�RI�ORVV�WKDW�ZH�ZRXOG�LQFXU�DV�D�UHVXOW�RI�WKH�YRODWLOLW\�LQ�WKH�H[FKDQJH�WUDGHG�SULFH�RI�HTXLW\�

VHFXULWLHV�WKDW�ZH�KROG��$V�RI�-XQH�����������ZH�GLG�QRW�KDYH�DQ\�HTXLW\�VHFXULWLHV�WKDW�ZHUH�H[FKDQJH�WUDGHG�DQG�KHOG�DV�DYDLODEOH�IRU�
VDOH��+LVWRULFDOO\��H[FKDQJH�WUDGHG�HTXLW\�VHFXULWLHV�KHOG�DV�DYDLODEOH�IRU�VDOH�ZHUH�H[SHFWHG�WR�EH�KHOG�IRU�DQ�H[WHQGHG�SHULRG�RI�WLPH�
DQG�ZH�ZHUH�QRW�FRQFHUQHG�ZLWK�VKRUW�WHUP�HTXLW\�SULFH�YRODWLOLW\�ZLWK�UHVSHFW�WR�WKHVH�VHFXULWLHV�SURYLGHG�WKDW�WKH�XQGHUO\LQJ�EXVLQHVV��
HFRQRPLF�DQG�PDQDJHPHQW�FKDUDFWHULVWLFV�RI�WKH�FRPSDQ\�UHPDLQHG�VRXQG���

�
7KH�PDUNHW�SULFH�RI�WKHVH�H[FKDQJH�WUDGHG�HTXLW\�VHFXULWLHV�PD\�IOXFWXDWH�IRU�D�YDULHW\�RI�UHDVRQV�DQG��FRQVHTXHQWO\��WKH�DPRXQW�

ZH�PD\�REWDLQ�LQ�D�VXEVHTXHQW�VDOH�RI�WKHVH�VHFXULWLHV�PD\�VLJQLILFDQWO\�GLIIHU�IURP�WKH�UHSRUWHG�PDUNHW�YDOXH��
�
Equity Securities Liquidity Risk�
�
(TXLW\�OLTXLGLW\�ULVN�UHODWHV�WR�WKH�ULVN�RI�ORVV�WKDW�ZH�ZRXOG�LQFXU�DV�D�UHVXOW�RI�WKH�ODFN�RI�OLTXLGLW\�RQ�WKH�H[FKDQJH�RQ�ZKLFK�

WKRVH�VHFXULWLHV�DUH�OLVWHG��:H�PD\�QRW�EH�DEOH�WR�VHOO�VRPH�RU�DOO�RI�WKHVH�VHFXULWLHV�DW�RQH�WLPH��RU�RYHU�DQ�H[WHQGHG�SHULRG�RI�WLPH�
ZLWKRXW�LQIOXHQFLQJ�WKH�H[FKDQJH�WUDGHG�SULFH��RU�DW�DOO��

�
:H�PRQLWRU�WKHVH�LQYHVWPHQWV�IRU�LPSDLUPHQW�DQG�PDNH�DSSURSULDWH�UHGXFWLRQV�LQ�FDUU\LQJ�YDOXH�ZKHQ�DQ�LPSDLUPHQW�LV�GHHPHG�

WR�EH�RWKHU�WKDQ�WHPSRUDU\��$V�RI�-XQH�����������ZH�GLG�QRW�RZQ�DQ\�H[FKDQJH�WUDGHG�HTXLW\�VHFXULWLHV��



 

���

ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA 
�

2XU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��WRJHWKHU�ZLWK�WKH�UHSRUWV�RI�RXU�LQGHSHQGHQW�UHJLVWHUHG�SXEOLF�DFFRXQWLQJ�ILUPV��
DSSHDU�RQ�SDJHV�)���WKURXJK�)����RI�WKLV�$QQXDO�5HSRUW��



 

���

ITEM 9.  CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURE 
�

1RW�DSSOLFDEOH��
�

ITEM 9A.  CONTROLS AND PROCEDURES 
 
Evaluation of disclosure controls and procedures�
�
8QGHU�WKH�VXSHUYLVLRQ�DQG�ZLWK�WKH�SDUWLFLSDWLRQ�RI�RXU�PDQDJHPHQW��LQFOXGLQJ�RXU�([HFXWLYH�&KDLUPDQ�DQG�RXU�*URXS�&KLHI�

)LQDQFLDO�2IILFHU��ZH�FRQGXFWHG�DQ�HYDOXDWLRQ�RI�RXU�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV��DV�VXFK�WHUP�LV�GHILQHG�XQGHU�5XOH���D����H��
XQGHU�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������DV�DPHQGHG��WKH�³([FKDQJH�$FW´���%DVHG�RQ�WKLV�HYDOXDWLRQ��RXU�([HFXWLYH�&KDLUPDQ�DQG�
*URXS�&KLHI�)LQDQFLDO�2IILFHU�FRQFOXGHG�WKDW�RXU�GLVFORVXUH�FRQWUROV�DQG�SURFHGXUHV�ZHUH�QRW�HIIHFWLYH�DV�RI�-XQH�����������GXH�WR�
WKH�PDWHULDO�ZHDNQHVVHV�LQ�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DV�GHVFULEHG�EHORZ��

�
Internal Control over Financial Reporting 
�
,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LV�D�SURFHVV�GHVLJQHG�E\��RU�XQGHU�WKH�VXSHUYLVLRQ�RI��RXU�([HFXWLYH�&KDLUPDQ�DQG�*URXS�

&KLHI�)LQDQFLDO�2IILFHU�� RU� SHUVRQV�SHUIRUPLQJ� VLPLODU� IXQFWLRQV�� DQG� HIIHFWHG�E\�RXU�ERDUG�RI�GLUHFWRUV��PDQDJHPHQW�� DQG� RWKHU�
SHUVRQQHO��WR�SURYLGH�UHDVRQDEOH�DVVXUDQFH�UHJDUGLQJ�WKH�UHOLDELOLW\�RI�ILQDQFLDO�UHSRUWLQJ�DQG�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�
IRU�H[WHUQDO�SXUSRVHV�LQ�DFFRUGDQFH�ZLWK�8�6��*$$3��

�
,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LQFOXGHV�WKRVH�SROLFLHV�DQG�SURFHGXUHV�WKDW�����SHUWDLQ�WR�WKH�PDLQWHQDQFH�RI�UHFRUGV�WKDW��

LQ�UHDVRQDEOH�GHWDLO��DFFXUDWHO\�DQG�IDLUO\�UHIOHFW�WKH�WUDQVDFWLRQV�DQG�GLVSRVLWLRQV�RI�RXU�DVVHWV������SURYLGH�UHDVRQDEOH�DVVXUDQFH�WKDW�
WUDQVDFWLRQV�DUH�UHFRUGHG�DV�QHFHVVDU\�WR�SHUPLW�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�8�6��*$$3��DQG�WKDW�UHFHLSWV�
DQG�H[SHQGLWXUHV�RI�WKH�FRPSDQ\�DUH�EHLQJ�PDGH�RQO\�LQ�DFFRUGDQFH�ZLWK�DXWKRUL]DWLRQV�RI�RXU�RIILFHUV�DQG�GLUHFWRUV��DQG�����SURYLGH�
UHDVRQDEOH�DVVXUDQFH�UHJDUGLQJ�SUHYHQWLRQ�RU�WLPHO\�GHWHFWLRQ�RI�XQDXWKRUL]HG�DFTXLVLWLRQ��XVH�RU�GLVSRVLWLRQ�RI�RXU�DVVHWV�WKDW�FRXOG�
KDYH�D�PDWHULDO�HIIHFW�RQ�RXU�DXGLWHG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

�
Inherent Limitations in Internal Control over Financial Reporting 
�
,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�FDQQRW�SURYLGH�DEVROXWH�DVVXUDQFH�RI�DFKLHYLQJ�ILQDQFLDO�UHSRUWLQJ�REMHFWLYHV�EHFDXVH�RI�

LWV� LQKHUHQW�OLPLWDWLRQV��,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO� UHSRUWLQJ� LV�D�SURFHVV�WKDW� LQYROYHV�KXPDQ�GLOLJHQFH�DQG�FRPSOLDQFH�DQG�LV�
VXEMHFW� WR�ODSVHV�LQ�MXGJPHQW�DQG�EUHDNGRZQV�UHVXOWLQJ�IURP�KXPDQ�IDLOXUHV��,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO� UHSRUWLQJ�DOVR�FDQ�EH�
FLUFXPYHQWHG�E\�FROOXVLRQ�RU�LPSURSHU�PDQDJHPHQW�RYHUULGH��%HFDXVH�RI�VXFK�OLPLWDWLRQV��WKHUH�LV�D�ULVN�WKDW�PDWHULDO�PLVVWDWHPHQWV�
PD\�QRW�EH�SUHYHQWHG�RU�GHWHFWHG�RQ�D�WLPHO\�EDVLV�E\�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��+RZHYHU��WKHVH�LQKHUHQW�OLPLWDWLRQV�
DUH�NQRZQ�IHDWXUHV�RI�WKH�ILQDQFLDO�UHSRUWLQJ�SURFHVV��7KHUHIRUH��LW�LV�SRVVLEOH�WR�GHVLJQ�LQWR�WKH�SURFHVV�VDIHJXDUGV�WR�UHGXFH��WKRXJK�
QRW�HOLPLQDWH��WKLV�ULVN��

�
Management’s Report on Internal Control Over Financial Reporting 
�
0DQDJHPHQW�� LQFOXGLQJ�RXU�([HFXWLYH�&KDLUPDQ�DQG�RXU�*URXS�&KLHI�)LQDQFLDO�2IILFHU�� LV� UHVSRQVLEOH� IRU� HVWDEOLVKLQJ� DQG�

PDLQWDLQLQJ� DGHTXDWH� LQWHUQDO� FRQWURO� RYHU� RXU� ILQDQFLDO� UHSRUWLQJ��0DQDJHPHQW� FRQGXFWHG� DQ� HYDOXDWLRQ� RI� WKH� HIIHFWLYHQHVV� R
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�EDVHG�RQ�FULWHULD�HVWDEOLVKHG�LQ�,QWHUQDO�&RQWURO�±�,QWHJUDWHG�)UDPHZRUN��������LVVXHG�E\�WKH�
&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ��&262���%DVHG�RQ�WKLV�HYDOXDWLRQ�DQG�DV�GHVFULEHG�EHORZ��
PDQDJHPHQW�FRQFOXGHG�WKDW�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZDV�QRW�HIIHFWLYH�DV�RI�-XQH����������� 

�
$�PDWHULDO�ZHDNQHVV�LV�D�GHILFLHQF\��RU�D�FRPELQDWLRQ�RI�GHILFLHQFLHV��LQ�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��VXFK�WKDW�D�

UHDVRQDEOH�SRVVLELOLW\�H[LVWV� WKDW�D�PDWHULDO�PLVVWDWHPHQW�RI�RXU�DQQXDO�RU� LQWHULP�ILQDQFLDO� VWDWHPHQWV�ZRXOG�QRW�EH�SUHYHQWHG�RU�
GHWHFWHG�RQ�D�WLPHO\�EDVLV��

�
$V� RI� -XQH� ���� ������ ZH� LGHQWLILHG� PDWHULDO� ZHDNQHVVHV� UHODWHG� WR� LQIRUPDWLRQ� WHFKQRORJ\� JHQHUDO� FRQWUROV� �³,7*&V´���

VSHFLILFDOO\� LQVXIILFLHQW� ULVN� DVVHVVPHQW�� GHVLJQ� DQG� LPSOHPHQWDWLRQ��PRQLWRULQJ� DFWLYLWLHV� DQG� WUDLQLQJ� RI� LQGLYLGXDOV� WR� RSHUDWH�
FRQWUROV�LQ�WKH�DUHDV�RI�XVHU�DFFHVV�DQG�SURJUDP�FKDQJH�PDQDJHPHQW�IRU�FHUWDLQ�LQIRUPDWLRQ�WHFKQRORJ\��³,7´��V\VWHPV�WKDW�VXSSRUW�
RXU�ILQDQFLDO�UHSRUWLQJ�SURFHVVHV��$V�D�UHVXOW��WKH�UHODWHG�SURFHVV�OHYHO�,7�GHSHQGHQW�PDQXDO�DQG�DXWRPDWHG�DSSOLFDWLRQ�FRQWUROV�ZHUH�
GHHPHG�LQHIIHFWLYH�VLQFH�WKH\�FRXOG�QRW�EH�UHOLHG�XSRQ��

�
0DQDJHPHQW�KDV�DOVR�LGHQWLILHG�PDWHULDO�ZHDNQHVVHV�UHODWHG�WR�LQVXIILFLHQW�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�FRQWUROV�DQG�DVVRFLDWHG�

SROLFLHV�DQG�SURFHGXUHV�LQ�LWV�DQQXDO�JRRGZLOO�LPSDLUPHQW�DVVHVVPHQW��UHVXOWLQJ�LQ�D�ODFN�RI�SUHFLVLRQ�LQ�HYDOXDWLQJ�FHUWDLQ�DVVXPSWLRQV�
XVHG�DQG�D�ODFN�RI�YDOLGDWLRQ�RI�WKH�FRPSOHWHQHVV�DQG�DFFXUDF\�RI�GDWD�XVHG�LQ�WKH�JRRGZLOO�LPSDLUPHQW�PRGHO��

�
� �



 

���

7KH�PDWHULDO�ZHDNQHVVHV�GHVFULEHG�DERYH�GLG�QRW�UHVXOW�LQ�DQ\�PLVVWDWHPHQWV� WR�RXU�DQQXDO�RU�LQWHULP�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV��DQG�WKHUH�ZHUH�QR�FKDQJHV�WR�SUHYLRXVO\�UHSRUWHG�ILQDQFLDO�UHVXOWV��+RZHYHU��HDFK�RI�WKHVH�PDWHULDO�ZHDNQHVVHV��LI�QRW�
UHPHGLHG��SUHVHQW�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�D�PLVVWDWHPHQW�WR�RXU�ILQDQFLDO�VWDWHPHQW�DFFRXQWV�RU�GLVFORVXUHV�ZRXOG�QRW�EH�SUHYHQWHG�
RU�GHWHFWHG�RQ�D�WLPHO\�EDVLV��

�
/HVDND¶V�LQGHSHQGHQW�UHJLVWHUHG�SXEOLF�DFFRXQWLQJ�ILUP��.30*��,QF���ZKR�DXGLWHG�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGHG�

LQ�WKLV�$QQXDO�5HSRUW��KDV�H[SUHVVHG�DQ�DGYHUVH�UHSRUW�RQ�WKH�RSHUDWLQJ�HIIHFWLYHQHVV�RI�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�
DV�RI�-XQH�����������ZKLFK�DSSHDUV�LQ�3DUW�,,��,WHP���RI�WKLV�$QQXDO�5HSRUW��

�
Remediation of Material Weaknesses 
 
7R� DGGUHVV� WKH� PDWHULDO� ZHDNQHVVHV�� RXU�PDQDJHPHQW��ZLWK� WKH� VXSSRUW� RI� RXU� ,7� JRYHUQDQFH� WHDP�� KDV� FRPPHQFHG� ZLWK�

UHPHGLDWLRQ�RI�WKHVH�PDWHULDO�ZHDNQHVVHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR������GHYHORSLQJ�DQG�LPSOHPHQWLQJ�D�FRPSUHKHQVLYH�UHPHGLDWLRQ�
SODQ�WKDW�LQFOXGHV�VSHFLILF�DFWLRQV�DLPHG�DW�HGXFDWLQJ�FRQWURO�RZQHUV�DERXW� WKH�RSHUDWLRQ�DQG�LPSRUWDQFH�RI�,7*&V�� LQFOXGLQJ�WKH�
SULQFLSOHV�DQG�UHTXLUHPHQWV�RI�HDFK�FRQWURO��ZLWK�D�IRFXV�RQ�XVHU�DFFHVV�DQG�FKDQJH�PDQDJHPHQW�FRQWUROV�RYHU�,7�V\VWHPV�WKDW�VXSSRUW�
ILQDQFLDO�UHSRUWLQJ�SURFHVVHV������HQKDQFLQJ�DQG�PDLQWDLQLQJ�GRFXPHQWDWLRQ�RI�,7*&V�WR�HQVXUH�FRQWLQXLW\�LQ�WKH�HYHQW�RI�HPSOR\HH�
RU�SHUVRQQHO�FKDQJHV������LPSOHPHQWLQJ�LPSURYHG�ULVN�DVVHVVPHQW�SURFHGXUHV�DQG�FRQWUROV�IRU�,7�V\VWHP�FKDQJHV�WR�EHWWHU�LGHQWLI\�
ILQDQFLDOO\�UHOHYDQW�DSSOLFDWLRQV�DQG�WR�HQKDQFH�WKH�VHOHFWLRQ��GHYHORSPHQW��DQG�PRQLWRULQJ�RI�FRQWURO�DFWLYLWLHV�DQG�SURFHGXUHV������
FROODERUDWLQJ�FORVHO\�ZLWK�LQWHUQDO�DQG�H[WHUQDO�DVVXUDQFH�SDUWQHUV�WR�HQVXUH�WKH�UREXVWQHVV�RI�RXU�UHPHGLDWLRQ�SODQ������FUHDWLQJ�D�
JRRGZLOO� LPSDLUPHQW�PRGHO� UHYLHZHU� FKHFNOLVW� WKDW� LQFOXGHV� VSHFLILF� UHYLHZ� SURFHGXUHV� WR� EH� SHUIRUPHG� E\� WKH� UHYLHZHU� RI� WKH�
JRRGZLOO�LPSDLUPHQW�PRGHO��ZKR�ZLOO�EH�UHTXLUHG�WR�FRPSOHWH�WKH�FKHFNOLVW�DV�HYLGHQFH�RI�WKHLU�UHYLHZ��DQG�����HQKDQFHG�TXDUWHUO\�
UHSRUWLQJ�WR�WKH�$XGLW�&RPPLWWHH�RQ�WKH�UHPHGLDWLRQ�PHDVXUHV�DQG�HIIHFWLYHQHVV�RI�WKH�VDPH��

�
:KLOH�ZH�DUH�DFWLYHO\�WDNLQJ�VWHSV�WR�LPSOHPHQW�RXU�UHPHGLDWLRQ�SODQ��WKH�PDWHULDO�ZHDNQHVVHV�ZLOO�QRW�EH�GHHPHG�UHVROYHG�XQWLO�

WKH�HQKDQFHG�FRQWUROV�RSHUDWH�IRU�D�VXIILFLHQW�SHULRG�RI�WLPH�DQG�PDQDJHPHQW�KDV�FRQILUPHG�WKURXJK�WHVWLQJ�WKDW�WKH�VDPH�DUH�RSHUDWLQJ�
HIIHFWLYHO\��:H�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�UHPHGLDWLRQ�SODQ
V�HIIHFWLYHQHVV�DQG�DGMXVW�RXU�HIIRUWV�DV�QHHGHG��$V�ZH�DVVHVV�DQG�WHVW�
RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��ZH�PD\�LGHQWLI\�WKH�QHHG�IRU�DGGLWLRQDO�PHDVXUHV�RU�PRGLILFDWLRQV�WR�WKH�SODQ��

�
Changes in Internal Control over Financial Reporting 
�
([FHSW�DV�GHVFULEHG�DERYH��WKHUH�ZHUH�QR�FKDQJHV�LQ�RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�GXULQJ�WKH�TXDUWHU�HQGHG�-XQH�

����������WKDW�KDYH�PDWHULDOO\�DIIHFWHG��RU�DUH�UHDVRQDEO\�OLNHO\�WR�PDWHULDOO\�DIIHFW��RXU�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ� 



 

���

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
�
7R�WKH�VKDUHKROGHUV�DQG�%RDUG�RI�'LUHFWRUV�RI�/HVDND�7HFKQRORJLHV��,QF��
�
Opinion on Internal Control Over Financial Reporting  
�
:H�KDYH� DXGLWHG�/HVDND�7HFKQRORJLHV�� ,QF�� DQG� VXEVLGLDULHV¶ �WKH�&RPSDQ\�� LQWHUQDO� FRQWURO�RYHU� ILQDQFLDO� UHSRUWLQJ� DV� RI�

-XQH�����������EDVHG�RQ�FULWHULD�HVWDEOLVKHG�LQ�Internal Control – Integrated Framework (2013)�LVVXHG�E\�WKH�&RPPLWWHH�RI�6SRQVRULQJ�
2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ��,Q�RXU�RSLQLRQ��EHFDXVH�RI�WKH�HIIHFW�RI�WKH�PDWHULDO�ZHDNQHVVHV��GHVFULEHG�EHORZ��RQ�WKH�
DFKLHYHPHQW�RI�WKH�REMHFWLYHV�RI�WKH�FRQWURO�FULWHULD��WKH�&RPSDQ\�KDV�QRW�PDLQWDLQHG�HIIHFWLYH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�
DV�RI�-XQH�����������EDVHG�RQ�FULWHULD�HVWDEOLVKHG�LQ�Internal Control – Integrated Framework (2013)� LVVXHG�E\�WKH�&RPPLWWHH�RI�
6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ��

�
:H�DOVR�KDYH�DXGLWHG��LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG�6WDWHV��

�3&$2%��� WKH�FRQVROLGDWHG�EDODQFH�VKHHWV�RI�WKH�&RPSDQ\�DV�RI�-XQH����������� WKH�UHODWHG�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV��
FRPSUHKHQVLYH��ORVV��LQFRPH��FKDQJHV�LQ�HTXLW\��DQG�FDVK�IORZV�IRU�WKH�\HDU�HQGHG�-XQH�����������DQG�WKH�UHODWHG�QRWHV��FROOHFWLYHO\��
WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV���DQG�RXU�UHSRUW�GDWHG�6HSWHPEHU����������H[SUHVVHG�DQ�XQTXDOLILHG�RSLQLRQ�RQ�WKRVH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��

�
$�PDWHULDO�ZHDNQHVV�LV�D�GHILFLHQF\��RU�D�FRPELQDWLRQ�RI�GHILFLHQFLHV��LQ�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��VXFK�WKDW�WKHUH�

LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�D�PDWHULDO�PLVVWDWHPHQW�RI�WKH�FRPSDQ\¶V�DQQXDO�RU�LQWHULP�ILQDQFLDO�VWDWHPHQWV�ZLOO�QRW�EH�SUHYHQWHG�
RU� GHWHFWHG� RQ� D� WLPHO\� EDVLV�� 0DWHULDO� ZHDNQHVVHV� UHODWHG� WR� LQIRUPDWLRQ� WHFKQRORJ\� JHQHUDO� FRQWUROV� �³,7*&V´��� VSHFLILFDOO\�
LQVXIILFLHQW�ULVN�DVVHVVPHQW��GHVLJQ�DQG�LPSOHPHQWDWLRQ��PRQLWRULQJ�DFWLYLWLHV�DQG�WUDLQLQJ�RI�LQGLYLGXDOV�WR�RSHUDWH�FRQWUROV�LQ�WKH�
DUHDV�RI�XVHU�DFFHVV�DQG�SURJUDP�FKDQJH�PDQDJHPHQW�IRU�FHUWDLQ�LQIRUPDWLRQ�WHFKQRORJ\��³,7´��V\VWHPV�WKDW�VXSSRUW�WKH�ILQDQFLDO�
UHSRUWLQJ�SURFHVVHV� DQG� LQVXIILFLHQW� GHVLJQ� DQG� LPSOHPHQWDWLRQ�RI� FRQWUROV� DQG� DVVRFLDWHG� SROLFLHV� DQG� SURFHGXUHV� LQ� WKH� DQQXDO�
JRRGZLOO� LPSDLUPHQW� DVVHVVPHQW� KDYH� EHHQ� LGHQWLILHG� DQG� LQFOXGHG� LQ�PDQDJHPHQW¶V� DVVHVVPHQW�� 7KH�PDWHULDO�ZHDNQHVVHV�ZHUH�
FRQVLGHUHG�LQ�GHWHUPLQLQJ�WKH�QDWXUH��WLPLQJ��DQG�H[WHQW�RI�DXGLW�WHVWV�DSSOLHG�LQ�RXU�DXGLW�RI�WKH������FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
DQG�WKLV�UHSRUW�GRHV�QRW�DIIHFW�RXU�UHSRUW�RQ�WKRVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

 
Basis for Opinion  
�
7KH� &RPSDQ\¶V� PDQDJHPHQW� LV� UHVSRQVLEOH� IRU� PDLQWDLQLQJ� HIIHFWLYH� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� DQG� IRU� LWV�

DVVHVVPHQW�RI�WKH�HIIHFWLYHQHVV�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��LQFOXGHG�LQ�WKH�DFFRPSDQ\LQJ�0DQDJHPHQW¶V�5HSRUW�RQ�
,QWHUQDO�&RQWURO�RYHU�)LQDQFLDO�5HSRUWLQJ��2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKH�&RPSDQ\¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�
UHSRUWLQJ�EDVHG�RQ�RXU�DXGLW��:H�DUH�D�SXEOLF�DFFRXQWLQJ�ILUP�UHJLVWHUHG�ZLWK�WKH�3&$2%�DQG�DUH�UHTXLUHG�WR�EH�LQGHSHQGHQW�ZLWK�
UHVSHFW�WR�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�8�6��IHGHUDO�VHFXULWLHV�ODZV�DQG�WKH�DSSOLFDEOH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�6HFXULWLHV�
DQG�([FKDQJH�&RPPLVVLRQ�DQG�WKH�3&$2%��

�
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3&$2%��7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�

DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�HIIHFWLYH�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZDV�PDLQWDLQHG�LQ�DOO�PDWHULDO�
UHVSHFWV��2XU�DXGLW�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LQFOXGHG�REWDLQLQJ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�
UHSRUWLQJ��DVVHVVLQJ� WKH� ULVN� WKDW� D�PDWHULDO�ZHDNQHVV�H[LVWV�� DQG� WHVWLQJ�DQG�HYDOXDWLQJ� WKH�GHVLJQ� DQG�RSHUDWLQJ�HIIHFWLYHQHVV�RI�
LQWHUQDO�FRQWURO�EDVHG�RQ�WKH�DVVHVVHG�ULVN��2XU�DXGLW�DOVR�LQFOXGHG�SHUIRUPLQJ�VXFK�RWKHU�SURFHGXUHV�DV�ZH�FRQVLGHUHG�QHFHVVDU\�LQ�
WKH�FLUFXPVWDQFHV��:H�EHOLHYH�WKDW�RXU�DXGLW�SURYLGHV�D�UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ��

 
Definition and Limitations of Internal Control Over Financial Reporting  
�
$� FRPSDQ\¶V� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� LV� D� SURFHVV� GHVLJQHG� WR� SURYLGH� UHDVRQDEOH� DVVXUDQFH� UHJDUGLQJ� WKH�

UHOLDELOLW\�RI�ILQDQFLDO�UHSRUWLQJ�DQG�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�IRU�H[WHUQDO�SXUSRVHV�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV��$�FRPSDQ\¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�LQFOXGHV�WKRVH�SROLFLHV�DQG�SURFHGXUHV�WKDW�����SHUWDLQ�WR�
WKH�PDLQWHQDQFH�RI�UHFRUGV�WKDW��LQ�UHDVRQDEOH�GHWDLO��DFFXUDWHO\�DQG�IDLUO\�UHIOHFW�WKH�WUDQVDFWLRQV�DQG�GLVSRVLWLRQV�RI�WKH�DVVHWV�RI�WKH�
FRPSDQ\������SURYLGH�UHDVRQDEOH�DVVXUDQFH�WKDW�WUDQVDFWLRQV�DUH�UHFRUGHG�DV�QHFHVVDU\�WR�SHUPLW�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�
DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��DQG�WKDW�UHFHLSWV�DQG�H[SHQGLWXUHV�RI�WKH�FRPSDQ\�DUH�EHLQJ�PDGH�RQO\�LQ�
DFFRUGDQFH� ZLWK� DXWKRUL]DWLRQV� RI� PDQDJHPHQW� DQG� GLUHFWRUV� RI� WKH� FRPSDQ\�� DQG� ���� SURYLGH� UHDVRQDEOH� DVVXUDQFH� UHJDUGLQJ�
SUHYHQWLRQ�RU�WLPHO\�GHWHFWLRQ�RI�XQDXWKRUL]HG�DFTXLVLWLRQ��XVH��RU�GLVSRVLWLRQ�RI�WKH�FRPSDQ\¶V�DVVHWV�WKDW�FRXOG�KDYH�D�PDWHULDO�HIIHFW�
RQ�WKH�ILQDQFLDO�VWDWHPHQWV��

�
%HFDXVH�RI� LWV� LQKHUHQW� OLPLWDWLRQV�� LQWHUQDO� FRQWURO�RYHU� ILQDQFLDO� UHSRUWLQJ�PD\�QRW�SUHYHQW� RU� GHWHFW�PLVVWDWHPHQWV��$OVR��

SURMHFWLRQV�RI�DQ\�HYDOXDWLRQ�RI�HIIHFWLYHQHVV�WR�IXWXUH�SHULRGV�DUH�VXEMHFW�WR�WKH�ULVN�WKDW�FRQWUROV�PD\�EHFRPH�LQDGHTXDWH�EHFDXVH�RI�
FKDQJHV�LQ�FRQGLWLRQV��RU�WKDW�WKH�GHJUHH�RI�FRPSOLDQFH�ZLWK�WKH�SROLFLHV�RU�SURFHGXUHV�PD\�GHWHULRUDWH��

 
/s/�.30*��,QF�
KPMG, Inc. 
5HJLVWHUHG�$XGLWRUV�
-RKDQQHVEXUJ��6RXWK�$IULFD�
�
6HSWHPEHU��������� 



 

���

ITEM 9B.  OTHER INFORMATION�
�
2XU�6HFWLRQ����RIILFHUV�DQG�GLUHFWRUV��DV�GHILQHG�LQ�5XOH���D���I��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������WKH�³([FKDQJH�$FW´���

PD\�IURP�WLPH�WR�WLPH�HQWHU�LQWR�SODQV�IRU�WKH�SXUFKDVH�RU�VDOH�RI�RXU�FRPPRQ�VWRFN�WKDW�DUH�LQWHQGHG�WR�VDWLVI\�WKH�DIILUPDWLYH�GHIHQVH�
FRQGLWLRQV�RI�5XOH���E����F��RI�WKH�([FKDQJH�$FW��'XULQJ�WKH�TXDUWHU�HQGHG�-XQH�����������QR�RIILFHUV�RU�GLUHFWRUV��DV�GHILQHG�LQ�5XOH�
��D���I��� DGRSWHG��PRGLILHG��RU� WHUPLQDWHG�D�³5XOH���E���� WUDGLQJ�DUUDQJHPHQW´�RU� D� ³QRQ�5XOH���E���� WUDGLQJ�DUUDQJHPHQW�´�DV�
GHILQHG�LQ�,WHP�����RI�5HJXODWLRQ�6�.��
�

ITEM 9C.  DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT 
INSPECTIONS�

�
1RW�DSSOLFDEOH��



 

���

PART III 
 
ITEM 10.  DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

 
,QIRUPDWLRQ� DERXW�RXU� H[HFXWLYH�RIILFHUV� LV� VHW� RXW� LQ�3DUW� ,�� ,WHP��� XQGHU� WKH� FDSWLRQ� ³2XU�([HFXWLYH�2IILFHUV�´�7KH� RWKHU�

LQIRUPDWLRQ�UHTXLUHG�E\�WKLV�,WHP�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�WR�WKH�VHFWLRQV�RI�RXU�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�RXU������DQQXDO�
PHHWLQJ�RI�VKDUHKROGHUV�HQWLWOHG�³%RDUG�RI�'LUHFWRUV�DQG�&RUSRUDWH�*RYHUQDQFH´�DQG�³$GGLWLRQDO�,QIRUPDWLRQ�´�
�

ITEM 11.  EXECUTIVE COMPENSATION 
 
7KH�LQIRUPDWLRQ�UHTXLUHG�E\�WKLV�,WHP�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�WR�WKH�VHFWLRQV�RI�RXU�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�RXU������

DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�HQWLWOHG�³([HFXWLYH�&RPSHQVDWLRQ�´�³%RDUG�RI�'LUHFWRUV�DQG�&RUSRUDWH�*RYHUQDQFH²&RPSHQVDWLRQ�
RI�'LUHFWRUV´�DQG�³²5HPXQHUDWLRQ�&RPPLWWHH�,QWHUORFNV�DQG�,QVLGHU�3DUWLFLSDWLRQ�´�
�

ITEM 12.  SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT 
AND RELATED STOCKHOLDER MATTERS  

 
7KH�LQIRUPDWLRQ�UHTXLUHG�E\�WKLV�,WHP�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�WR�WKH�VHFWLRQV�RI�RXU�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�RXU������

DQQXDO� PHHWLQJ� RI� VKDUHKROGHUV� HQWLWOHG� ³6HFXULW\� 2ZQHUVKLS� RI� &HUWDLQ� %HQHILFLDO� 2ZQHUV� DQG� 0DQDJHPHQW´� DQG� ³(TXLW\�
&RPSHQVDWLRQ�3ODQ�,QIRUPDWLRQ�´�
�

ITEM 13.  CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR 
INDEPENDENCE 

 
7KH�LQIRUPDWLRQ�UHTXLUHG�E\�WKLV�,WHP�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�WR�WKH�VHFWLRQV�RI�RXU�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�RXU������

DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�HQWLWOHG�³&HUWDLQ�5HODWLRQVKLSV�DQG�5HODWHG�7UDQVDFWLRQV´�DQG�³%RDUG�RI�'LUHFWRUV�DQG�&RUSRUDWH�
*RYHUQDQFH�´�

�
ITEM 14.  PRINCIPAL ACCOUNTANT FEES AND SERVICES 

 
7KH�LQIRUPDWLRQ�UHTXLUHG�E\�WKLV�,WHP�LV�LQFRUSRUDWHG�E\�UHIHUHQFH�WR�WKH�VHFWLRQV�RI�RXU�GHILQLWLYH�SUR[\�VWDWHPHQW�IRU�RXU������

DQQXDO�PHHWLQJ�RI�VKDUHKROGHUV�HQWLWOHG�³$XGLW�DQG�1RQ�$XGLW�)HHV�´�



 

���

PART IV 
�
ITEM 15.  EXHIBITS AND FINANCIAL STATEMENT SCHEDULES  
�
D�� 7KH�IROORZLQJ�GRFXPHQWV�DUH�ILOHG�DV�SDUW�RI�WKLV�UHSRUW�
�

���)LQDQFLDO�6WDWHPHQWV��
�

7KH�IROORZLQJ�ILQDQFLDO�VWDWHPHQWV�DUH�LQFOXGHG�RQ�SDJHV�)���WKURXJK�)�����
�

5HSRUW�RI�WKH�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�$FFRXQWLQJ�)LUP�±�.30*��,QF���3&$2%�)LUP�,'������� )���
5HSRUW�RI�WKH�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�$FFRXQWLQJ�)LUP�±�'HORLWWH�	�7RXFKH��6RXWK�$IULFD���3&$2%�
)LUP�,'��������

)���

&RQVROLGDWHG�EDODQFH�VKHHWV�DV�RI�-XQH����������DQG������ )���
&RQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ )���
&RQVROLGDWHG�VWDWHPHQWV�RI�FRPSUHKHQVLYH��ORVV��LQFRPH�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ )���
&RQVROLGDWHG�VWDWHPHQWV�RI�FKDQJHV�LQ�HTXLW\�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ )���
&RQVROLGDWHG�VWDWHPHQWV�RI�FDVK�IORZV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ )����
1RWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV� )����
�
���)LQDQFLDO�6WDWHPHQW�6FKHGXOHV��

�
)LQDQFLDO�VWDWHPHQW�VFKHGXOHV�KDYH�EHHQ�RPLWWHG�VLQFH�WKH\�DUH�HLWKHU�QRW�UHTXLUHG��QRW�DSSOLFDEOH��RU�WKH�LQIRUPDWLRQ�LV�RWKHUZLVH�

LQFOXGHG���
�
��E��([KLELWV�
�

� � � � Incorporated by Reference Herein 
Exhibit 

No. � Description of Exhibit 
Included 
Herewith Form Exhibit Filing Date 

���� �

6DOH�RI�6KDUHV�$JUHHPHQW��GDWHG�2FWREHU�����������
E\�DQG�DPRQJ�1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�
$IULFD�3URSULHWDU\�/LPLWHG��1HW��8(36�
7HFKQRORJLHV��,QF���2OG�0XWXDO�/LIH�$VVXUDQFH�
&RPSDQ\��6RXWK�$IULFD��/LPLWHG��/LUDVW��0DXULWLXV��
&RPSDQ\�/LPLWHG��6,*�,QWHUQDWLRQDO�,QYHVWPHQW�
�%9,��/LPLWHG��$OGJDWH�,QWHUQDWLRQDO�/LPLWHG��,YDQ�
0LFKDHO�(SVWHLQ��3)&&��%9,��/LPLWHG��3&)�
,QYHVWPHQWV��%9,��/LPLWHG��2YREL[��5)��3URSULHWDU\�
/LPLWHG��/X[DQLR�����3URSULHWDU\�/LPLWHG��9LVWD�
&DSLWDO�,QYHVWPHQWV�3URSULHWDU\�/LPLWHG��9LVWD�
7UHDVXU\�3URSULHWDU\�/LPLWHG��.������������6RXWK�
$IULFD��3URSULHWDU\�/LPLWHG��DQG�&DVK�&RQQHFW�
0DQDJHPHQW�6ROXWLRQV�3URSULHWDU\�/LPLWHG�� � ��.� ����� 1RYHPEHU���������

���� �

6DOH�DQG�3XUFKDVH�$JUHHPHQW��GDWHG�0D\����������
EHWZHHQ�/HVDND�7HFKQRORJLHV�3URSULHWDU\�/LPLWHG��
/HVDND�7HFKQRORJLHV��,QF��DQG�WKH�SDUWLHV�OLVWHG�LQ�
$QQH[XUH�$�� � ��.� ����� 0D\���������

���� � $PHQGHG�DQG�5HVWDWHG�$UWLFOHV�RI�,QFRUSRUDWLRQ� � ��.�� ���� \����������

���� �
$PHQGHG�DQG�5HVWDWHG�%\�/DZV�RI�/HVDND�
7HFKQRORJLHV��,QF�� � ��.� ���� 0D\����������

���� � )RUP�RI�FRPPRQ�VWRFN�FHUWLILFDWH� � ���.� ���� 6HSWHPEHU���������
���� � 'HVFULSWLRQ�RI�UHJLVWUDQW¶V�VHFXULWLHV� ;� � � �
����� � )RUP�RI�5HVWULFWHG�6WRFN�$JUHHPHQW��� � ���4� ������ )HEUXDU\���������
����� � )RUP�RI�6WRFN�2SWLRQ�$JUHHPHQW��� � ���4� ������ )HEUXDU\���������

����� �
)RUP�RI�5HVWULFWHG�6WRFN�$JUHHPHQW��QRQ�HPSOR\HH�
GLUHFWRUV�� � ���4� ������ )HEUXDU\���������

����� � )RUP�RI�,QGHPQLILFDWLRQ�$JUHHPHQW� ;� � � �
����� � )RUP�RI�QRQ�HPSOR\HH�GLUHFWRU�DJUHHPHQW� � ���.� ����� $XJXVW����������

����� �
$PHQGHG�DQG�5HVWDWHG������6WRFN�,QFHQWLYH�3ODQ�RI�
/HVDND�7HFKQRORJLHV��,QF��� � ��$� $� 6HSWHPEHU����������



 

���

����� �
$PHQGPHQW�WR�WKH������$PHQGHG�DQG�5HVWDWHG�
6WRFN�,QFHQWLYH�3ODQ�RI�/HVDND�7HFKQRORJLHV��,QF�� � ��$� %� $SULO����������

����� �

(PSOR\PHQW�$JUHHPHQW��GDWHG�DV�RI�'HFHPEHU����
������EHWZHHQ�/HVDND�7HFKQRORJLHV��,QF��DQG�$OL�
0D]DQGHUDQL� � ��.� ����� 'HFHPEHU���������

����� �
2SWLRQ�$ZDUG�$JUHHPHQW�EHWZHHQ�$OL�0D]DQGHUDQL�
DQG�/HVDND�7HFKQRORJLHV��,QF�� � ��$� $� $SULO����������

������ �

&RQWUDFW�RI�(PSOR\PHQW��GDWHG�DV�RI�-XQH�����������
EHWZHHQ�1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�$IULFD�
�3W\��/WG�DQG�&KULVWRSKHU�*X\�%XWW�0H\HU� � ��.� ����� -XQH����������

������ �

5HVWULFWLYH�&RYHQDQWV�$JUHHPHQW��GDWHG�DV�RI�-XQH�
����������EHWZHHQ�1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�
$IULFD��3W\��/WG�DQG�&KULVWRSKHU�*X\�%XWW�0H\HU� � ��.� ����� -XQH����������

������ �

(PSOR\PHQW�$JUHHPHQW��GDWHG�DV�RI�-XQH�����������
EHWZHHQ�1HW���8(36�7HFKQRORJLHV��,QF��DQG�
&KULVWRSKHU�*X\�%XWW�0H\HU� � ��.� ����� -XQH����������

������ �

5HVWULFWLYH�&RYHQDQWV�$JUHHPHQW��GDWHG�DV�RI�-XQH�
����������EHWZHHQ�1HW���8(36�7HFKQRORJLHV��,QF��
DQG�&KULVWRSKHU�*X\�%XWW�0H\HU� � ��.� ����� -XQH����������

������ �

&RQWUDFW�RI�(PSOR\PHQW��HIIHFWLYH�)HEUXDU\����������
EHWZHHQ�1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�$IULFD�
3URSULHWDU\�/LPLWHG�DQG�/LQFROQ�0DOL� � ��.� ����� )HEUXDU\����������

������ �

5HVWULFWLYH�&RYHQDQWV�$JUHHPHQW��HIIHFWLYH�)HEUXDU\�
���������EHWZHHQ�1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�
$IULFD�3URSULHWDU\�/LPLWHG�DQG�/LQFROQ�0DOL� � ��.� ����� )HEUXDU\����������

������ �

&RQWUDFW�RI�(PSOR\PHQW��GDWHG�DV�RI�'HFHPEHU����
������EHWZHHQ�1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�
$IULFD��3W\��/WG�DQG�1DHHP�.ROD� � ��.� ����� 'HFHPEHU����������

������ �

5HVWULFWLYH�&RYHQDQWV�$JUHHPHQW��GDWHG�DV�RI�
'HFHPEHU����������EHWZHHQ�1HW��$SSOLHG�
7HFKQRORJLHV�6RXWK�$IULFD��3W\��/WG�DQG�1DHHP�.ROD� � ��.� ����� 'HFHPEHU����������

������ �

(PSOR\PHQW�$JUHHPHQW��GDWHG�DV�RI�'HFHPEHU����
������EHWZHHQ�1HW���8(36�7HFKQRORJLHV��,QF��DQG�
1DHHP�.ROD� � ��.� ����� 'HFHPEHU����������

������ �

5HVWULFWLYH�&RYHQDQWV�$JUHHPHQW��GDWHG�DV�RI�
'HFHPEHU����������EHWZHHQ�1HW���8(36�
7HFKQRORJLHV��,QF��DQG�1DHHP�.ROD� � ��.� ����� 'HFHPEHU����������

������ �

(PSOR\PHQW�$JUHHPHQW��GDWHG�DV�RI�)HEUXDU\����
������EHWZHHQ�/HVDND�7HFKQRORJLHV��,QF��DQG�6WHYHQ�
-RKQ�+HLOEURQ� � ���4� ������ 0D\���������

������ �

5HVWULFWLYH�&RYHQDQWV�$JUHHPHQW��GDWHG�DV�RI�
)HEUXDU\����������EHWZHHQ�/HVDND�7HFKQRORJLHV��,QF��
DQG�6WHYHQ�-RKQ�+HLOEURQ��� � ���4� ������ 0D\���������

������ �
)LUVW�$PHQGPHQW�WR�5HVWULFWLYH�&RYHQDQW�
$JUHHPHQWV��GDWHG�DV�RI�'HFHPEHU��������� � ��.� ����� 'HFHPEHU����������

������ �
&RQVXOWLQJ�$JUHHPHQW��GDWHG�$XJXVW����������E\�DQG�
EHWZHHQ�WKH�&RPSDQ\�DQG�$OL�0D]DQGHUDQL� � ��.� ����� $XJXVW���������

������ �

)DFLOLW\�/HWWHU�EHWZHHQ�1HGEDQN�/LPLWHG�DQG�1HW��
$SSOLHG�7HFKQRORJLHV�6RXWK�$IULFD�/LPLWHG�DQG�
FHUWDLQ�RI�LWV�VXEVLGLDULHV�GDWHG�DV�RI�'HFHPEHU�����
�����DQG�)LUVW�$GGHQGXP�WKHUHWR�GDWHG�DV�RI�
'HFHPEHU���������� � ��.� ������ 'HFHPEHU����������

������ �

/HWWHU�IURP�1HGEDQN�/LPLWHG�WR�1HW��$SSOLHG�
7HFKQRORJLHV�6RXWK�$IULFD�3URSULHWDU\�/LPLWHG�DQG�
FHUWDLQ�RI�LWV�VXEVLGLDULHV��GDWHG�'HFHPEHU��������� � ��.� ������ 'HFHPEHU���������

������ �
3ROLF\�$JUHHPHQW��GDWHG�$SULO�����������DPRQJ�WKH�
&RPSDQ\�DQG�WKH�,)&�,QYHVWRUV� � ��.� ������ $SULO����������

� �



 

���

������ �

&RRSHUDWLRQ�$JUHHPHQW��GDWHG�0D\�����������E\�DQG�
EHWZHHQ�1HW���8(36�7HFKQRORJLHV��,QF��DQG�9&3�
�3URSULHWDU\��/LPLWHG� � ��.� ����� 0D\����������

������ �

$PHQGPHQW�1R����WR�&RRSHUDWLRQ�$JUHHPHQW��GDWHG�
'HFHPEHU����������E\�DQG�EHWZHHQ�1HW���8(36�
7HFKQRORJLHV��,QF��DQG�9DOXH�&DSLWDO�3DUWQHUV��3W\��
/WG� � ��.� ����� 'HFHPEHU����������

������ �

$PHQGPHQW�1R����WR�&RRSHUDWLRQ�$JUHHPHQW��GDWHG�
0DUFK�����������E\�DQG�EHWZHHQ�1HW���8(36�
7HFKQRORJLHV��,QF��DQG�9DOXH�&DSLWDO�3DUWQHUV��3W\��
/WG�� � ���.� ������ 6HSWHPEHU���������

������ �

6HFXULWLHV�3XUFKDVH�$JUHHPHQW��GDWHG�0DUFK�����
������DPRQJ�1HW��8(36�7HFKQRORJLHV��,QF���1HW��
$SSOLHG�7HFKQRORJLHV�6RXWK�$IULFD�3URSULHWDU\�
/LPLWHG�DQG�9DOXH�&DSLWDO�3DUWQHUV�3URSULHWDU\�
/LPLWHG� � ���4� ������ 0D\����������

������ �

$PHQGPHQW�1R����WR�6HFXULWLHV�3XUFKDVH�$JUHHPHQW�
GDWHG�0DUFK�����������DPRQJ�/HVDND�7HFKQRORJLHV��
,QF���IRUPHUO\�1HW��8(36�7HFKQRORJLHV��,QF����
/HVDND�7HFKQRORJLHV�3URSULHWDU\�/LPLWHG��IRUPHUO\�
1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�$IULFD�3URSULHWDU\�
/LPLWHG��DQG�9DOXH�&DSLWDO�3DUWQHUV�3URSULHWDU\�
/LPLWHG� � ��.� ����� 0DUFK����������

������ �

6HQLRU�)DFLOLW\�(�$JUHHPHQW��GDWHG�6HSWHPEHU�����
������DPRQJ�1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�
$IULFD�3URSULHWDU\�/LPLWHG��)LUVW5DQG�%DQN�/LPLWHG�
�DFWLQJ�WKURXJK�LWV�5DQG�0HUFKDQW�%DQN�GLYLVLRQ���DV�
OHQGHU��DQG�)LUVW5DQG�%DQN�/LPLWHG��DFWLQJ�WKURXJK�
LWV�5DQG�0HUFKDQW�%DQN�GLYLVLRQ���DV�DJHQW� � ��.� ������ 2FWREHU���������

������ �

/HWWHU�RI�$PHQGPHQW��GDWHG�$XJXVW����������DPRQJ�
1HW��$SSOLHG�7HFKQRORJLHV�6RXWK�$IULFD�3URSULHWDU\�
/LPLWHG�DQG�)LUVW5DQG�%DQN�/LPLWHG��DFWLQJ�WKURXJK�
LWV�5DQG�0HUFKDQW�%DQN�GLYLVLRQ���DV�OHQGHU��UHODWHG�
WR�WKH�DPHQGPHQW�WR�WKH�6HQLRU�)DFLOLW\�(�$JUHHPHQW� � ��.� ����� $XJXVW���������

������ �

/HWWHU�RI�$PHQGPHQW��GDWHG�-DQXDU\�����������DPRQJ�
/HVDND�3URSULHWDU\�/LPLWHG�DQG�)LUVW5DQG�%DQN�
/LPLWHG��DFWLQJ�WKURXJK�LWV�5DQG�0HUFKDQW�%DQN�
GLYLVLRQ���DV�OHQGHU��UHODWHG�WR�WKH�DPHQGPHQW�WR�WKH�
6HQLRU�)DFLOLW\�(�$JUHHPHQW� � ��.� ����� -DQXDU\����������

������ �

)LIWK�$PHQGPHQW�DQG�5HVWDWHPHQW�$JUHHPHQW��GDWHG�
0DUFK�����������EHWZHHQ�/HVDND�7HFKQRORJLHV�
3URSULHWDU\�/LPLWHG��DV�ERUURZHU���DQG�)LUVW5DQG�
%DQN�/LPLWHG��DFWLQJ�WKURXJK�LWV�5DQG�0HUFKDQW�
%DQN�GLYLVLRQ���DV�OHQGHU���DQG�)LUVW5DQG�%DQN�
/LPLWHG��DFWLQJ�WKURXJK�LWV�5DQG�0HUFKDQW�%DQN�
GLYLVLRQ���DV�IDFLOLW\�DJHQW�� � ��.� ����� 0DUFK����������

������ �

$PHQGPHQW�DQG�5HVWDWHPHQW�$JUHHPHQW��GDWHG�
1RYHPEHU�����������EHWZHHQ�/HVDND�7HFKQRORJLHV�
3URSULHWDU\�/LPLWHG��DV�ERUURZHU���DQG�)LUVW5DQG�
%DQN�/LPLWHG��DFWLQJ�WKURXJK�LWV�5DQG�0HUFKDQW�
%DQN�GLYLVLRQ���DV�OHQGHU���DQG�)LUVW5DQG�%DQN�
/LPLWHG��DFWLQJ�WKURXJK�LWV�5DQG�0HUFKDQW�%DQN�
GLYLVLRQ���DV�IDFLOLW\�DJHQW�� � ��.� ����� 'HFHPEHU���������

������ �

)LUVW�$PHQGPHQW�DQG�5HVWDWHPHQW�$JUHHPHQW��GDWHG�
0DUFK�����������EHWZHHQ�&DVK�&RQQHFW�0DQDJHPHQW�
6ROXWLRQV�3URSULHWDU\�/LPLWHG��DV�ERUURZHU���DUUDQJHG�
E\�)LUVW5DQG�%DQN�/LPLWHG��DFWLQJ�WKURXJK�LWV�5DQG�
0HUFKDQW�%DQN�GLYLVLRQ���DV�PDQGDWHG�OHDG�DUUDQJHU���
DQG�)LUVW5DQG�%DQN�/LPLWHG��DFWLQJ�WKURXJK�LWV�5DQG�
0HUFKDQW�%DQN�GLYLVLRQ���DV�IDFLOLW\�DJHQW�� � ��.� ����� 0DUFK����������

� �



 

���

������ �

5HYROYLQJ�&UHGLW�)DFLOLW\�$JUHHPHQW��GDWHG�
1RYHPEHU�����������EHWZHHQ�&DVK�&RQQHFW�&DSLWDO�
3URSULHWDU\�/LPLWHG��WKH�3DUWLHV�/LVWHG�LQ�3DUW�,�RI�
6FKHGXOH����WKH�2ULJLQDO�*XDUDQWRUV��DQG�)LUVW5DQG�
%DQN�/LPLWHG��DFWLQJ�WKURXJK�LWV�5DQG�0HUFKDQW�
%DQN�GLYLVLRQ���DV�/HQGHU�� � ��.� ����� 'HFHPEHU���������

��� � &RGH�RI�(WKLFV� ;� � � �
��� � 6XEVLGLDULHV�RI�5HJLVWUDQW� ;� � � �

����� �
&RQVHQW�RI�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�
$FFRXQWLQJ�)LUP���.30*��,QF�� ;� � � �

����� �
&RQVHQW�RI�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�
$FFRXQWLQJ�)LUP���'HORLWWH�	�7RXFKH��6RXWK�$IULFD�� ;� � � �

����� �

&HUWLILFDWLRQ�RI�3ULQFLSDO�([HFXWLYH�2IILFHU�SXUVXDQW�
WR�5XOHV���D����D��DQG���G����D��XQGHU�WKH�6HFXULWLHV�
([FKDQJH�$FW�RI�������DV�DPHQGHG� ;� � � �

����� �

&HUWLILFDWLRQ�RI�3ULQFLSDO�)LQDQFLDO�2IILFHU�SXUVXDQW�
WR�5XOHV���D����D��DQG���G����D��XQGHU�WKH�6HFXULWLHV�
([FKDQJH�$FW�RI�������DV�DPHQGHG� ;� � � �

��� � &HUWLILFDWLRQ�SXUVXDQW�WR����86&�6HFWLRQ������ ;� � � �
��� � &RPSHQVDWLRQ�&ODZEDFN�3ROLF\� ;� � � �

����,16� � ;%5/�,QVWDQFH�'RFXPHQW�� ;� � � �
����6&+� � ;%5/�7D[RQRP\�([WHQVLRQ�6FKHPD�� ;� � � �
����&$/� � ;%5/�7D[RQRP\�([WHQVLRQ�&DOFXODWLRQ�/LQNEDVH�� ;� � � �
����'()� � ;%5/�7D[RQRP\�([WHQVLRQ�'HILQLWLRQ�/LQNEDVH�� ;� � � �
����/$%� � ;%5/�7D[RQRP\�([WHQVLRQ�/DEHO�/LQNEDVH�� ;� � � �
����35(� � ;%5/�7D[RQRP\�([WHQVLRQ�3UHVHQWDWLRQ�/LQNEDVH�� ;� � � �

����
� &RYHU�3DJH�,QWHUDFWLYH�'DWD�)LOH��IRUPDWWHG�DV�LQOLQH�

;%5/�DQG�FRQWLQXHG�LQ�([KLELW������ ;�
� � �

�
�,QGLFDWHV�D�PDQDJHPHQW�FRQWUDFW�RU�FRPSHQVDWRU\�SODQ�RU�DUUDQJHPHQW��
�
ITEM 16. FORM 10-K SUMMARY 
�
1RQH� 



 

���

SIGNATURES�

3XUVXDQW�WR�WKH�UHTXLUHPHQWV�RI�6HFWLRQ����RU����G��RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������DV�DPHQGHG��WKH�UHJLVWUDQW�KDV�GXO\�
FDXVHG�WKLV�UHSRUW�WR�EH�VLJQHG�RQ�LWV�EHKDOI�E\�WKH�XQGHUVLJQHG��WKHUHXQWR�GXO\�DXWKRUL]HG��

/(6$.$�7(&+12/2*,(6��,1&���

%\���V��$OL�0D]DQGHUDQL�

$OL�0D]DQGHUDQL�
([HFXWLYH�&KDLUPDQ�DQG�'LUHFWRU��
�
'DWH��6HSWHPEHU����������

3XUVXDQW�WR�WKH�UHTXLUHPHQWV�RI�WKH�6HFXULWLHV�([FKDQJH�$FW�RI�������DV�DPHQGHG��WKLV�UHSRUW�KDV�EHHQ�VLJQHG�EHORZ�E\�WKH�
IROORZLQJ�SHUVRQV�RQ�EHKDOI�RI�WKH�UHJLVWUDQW�DQG�LQ�WKH�FDSDFLWLHV�DQG�RQ�WKH�GDWHV�LQGLFDWHG���

1$0(� 7,7/(� '$7(�

�V��.XEHQ�3LOOD\� /HDG�,QGHSHQGHQW�'LUHFWRU�DQG�'LUHFWRU� 6HSWHPEHU����������
.XEHQ�3LOOD\� � ��

�V��$OL�0D]DQGHUDQL�
([HFXWLYH�&KDLUPDQ�DQG�'LUHFWRU��3ULQFLSDO�([HFXWLYH�
2IILFHU�� 6HSWHPEHU����������

$OL�0D]DQGHUDQL� � �

�V��1DHHP�(��.ROD�
*URXS�&KLHI�)LQDQFLDO�2IILFHU�DQG�'LUHFWRU��3ULQFLSDO�
)LQDQFLDO�DQG�$FFRXQWLQJ�2IILFHU�� 6HSWHPEHU����������

1DHHP�(��.ROD� � ��

�V��$QWRQ\�&��%DOO� 'LUHFWRU� 6HSWHPEHU����������
$QWRQ\�&��%DOO� � �

�V��1RQNXOXOHNR�1��*RERGR� 'LUHFWRU� 6HSWHPEHU����������
1RQNXOXOHNR�1��*RERGR� � �

�V��-DYHG�+DPLG� 'LUHFWRU� 6HSWHPEHU����������
-DYHG�+DPLG� � �

�V��6WHYHQ�-��+HLOEURQ� 'LUHFWRU� 6HSWHPEHU����������
6WHYHQ�-��+HLOEURQ� � �

�V��/LQFROQ�&��0DOL� 'LUHFWRU� 6HSWHPEHU����������
/LQFROQ�&��0DOL� � �

�V��&KULV�*�%��0H\HU� 'LUHFWRU� 6HSWHPEHU����������
&KULV�*�%��0H\HU� � ��

�V��6KDUURQ�9HQHVVD�1DLGRR� 'LUHFWRU� 6HSWHPEHU����������
6KDUURQ�9HQHVVD�1DLGRR� � �

�V��0RQGH�1NRVL� 'LUHFWRU� 6HSWHPEHU����������
0RQGH�1NRVL� � �

�V��(NWD�6LQJK�%XVKHOO� 'LUHFWRU� 6HSWHPEHU����������
(NWD�6LQJK�%XVKHOO� � �
�



>7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN@�



�
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LESAKA TECHNOLOGIES, INC. 
LIST OF CONSOLIDATED FINANCIAL STATEMENTS 

 

� �
5HSRUW�RI�WKH�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�$FFRXQWLQJ�)LUP�±�.30*�,QF�� )���
5HSRUW�RI�WKH�,QGHSHQGHQW�5HJLVWHUHG�3XEOLF�$FFRXQWLQJ�)LUP�±�'HORLWWH�	�7RXFKH��6RXWK�$IULFD�� )���
&RQVROLGDWHG�EDODQFH�VKHHWV�DV�RI�-XQH����������DQG������ )���
&RQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ )���
&RQVROLGDWHG�VWDWHPHQWV�RI�FRPSUHKHQVLYH��ORVV��LQFRPH�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ )���
&RQVROLGDWHG�VWDWHPHQWV�RI�FKDQJHV�LQ�HTXLW\�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ )���
&RQVROLGDWHG�VWDWHPHQWV�RI�FDVK�IORZV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ )����
1RWHV�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV� )����
� �
� �
�



 

)���

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 

To the shareholders and the Board of Directors of Lesaka Technologies, Inc. 
 
Opinion on the Consolidated Financial Statements 
�
:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHWV�RI�/HVDND�7HFKQRORJLHV�,QF��DQG�VXEVLGLDULHV��WKH�&RPSDQ\��DV�

RI�-XQH�����������WKH�UHODWHG�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV��FRPSUHKHQVLYH��ORVV��LQFRPH��FKDQJHV�LQ�HTXLW\��DQG�FDVK�IORZV�
IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ DQG� WKH� UHODWHG� QRWHV� �FROOHFWLYHO\�� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV��� ,Q� RXU� RSLQLRQ�� WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DV�RI�-XQH����������DQG�
WKH�UHVXOWV�RI�LWV�RSHUDWLRQV�DQG�LWV�FDVK�IORZV�IRU�WKH�\HDU�HQGHG�-XQH�����������LQ�FRQIRUPLW\�ZLWK�8�6��JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�
SULQFLSOHV��

�
:H�DOVR�KDYH�DXGLWHG�� LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3XEOLF�&RPSDQ\�$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG�6WDWHV��

�3&$2%���WKH�&RPSDQ\¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DV�RI�-XQH�����������EDVHG�RQ�FULWHULD�HVWDEOLVKHG�LQ�Internal Control 
– Integrated Framework (2013)�LVVXHG�E\�WKH�&RPPLWWHH�RI�6SRQVRULQJ�2UJDQL]DWLRQV�RI�WKH�7UHDGZD\�&RPPLVVLRQ��DQG�RXU�UHSRUW�
GDWHG�6HSWHPEHU��������� H[SUHVVHG�DQ�DGYHUVH�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�&RPSDQ\¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��

 
Basis for Opinion 
�
7KHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\¶V�PDQDJHPHQW��2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�

DQ�RSLQLRQ�RQ�WKHVH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLWV��:H�DUH�D�SXEOLF�DFFRXQWLQJ�ILUP�UHJLVWHUHG�ZLWK�WKH�3&$2%�
DQG�DUH�UHTXLUHG�WR�EH�LQGHSHQGHQW�ZLWK�UHVSHFW�WR�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�8�6��IHGHUDO�VHFXULWLHV�ODZV�DQG�WKH�DSSOLFDEOH�
UXOHV�DQG�UHJXODWLRQV�RI�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�DQG�WKH�3&$2%��

�
:H�FRQGXFWHG�RXU�DXGLWV�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3&$2%��7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�

DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�
GXH� WR�HUURU�RU� IUDXG��2XU�DXGLWV� LQFOXGHG�SHUIRUPLQJ�SURFHGXUHV� WR�DVVHVV� WKH� ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI� WKH�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�HUURU�RU�IUDXG��DQG�SHUIRUPLQJ�SURFHGXUHV�WKDW�UHVSRQG�WR�WKRVH�ULVNV��6XFK�SURFHGXUHV�LQFOXGHG�
H[DPLQLQJ��RQ�D�WHVW�EDVLV��HYLGHQFH�UHJDUGLQJ�WKH�DPRXQWV�DQG�GLVFORVXUHV�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��2XU�DXGLWV�DOVR�
LQFOXGHG�HYDOXDWLQJ�WKH�DFFRXQWLQJ�SULQFLSOHV�XVHG�DQG�VLJQLILFDQW�HVWLPDWHV�PDGH�E\�PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�
SUHVHQWDWLRQ�RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��:H�EHOLHYH�WKDW�RXU�DXGLWV�SURYLGH�D�UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ��

 
Critical Audit Matter 
�
7KH�FULWLFDO�DXGLW�PDWWHU�FRPPXQLFDWHG�EHORZ�LV�D�PDWWHU�DULVLQJ�IURP�WKH�FXUUHQW�SHULRG�DXGLW�RI� WKH�FRQVROLGDWHG�ILQDQFLDO�

VWDWHPHQWV� WKDW� ZDV� FRPPXQLFDWHG� RU� UHTXLUHG� WR� EH� FRPPXQLFDWHG� WR� WKH� DXGLW� FRPPLWWHH� DQG� WKDW�� ���� UHODWHV� WR� DFFRXQWV� RU�
GLVFORVXUHV� WKDW� DUH�PDWHULDO� WR� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� DQG� ���� LQYROYHG� RXU� HVSHFLDOO\� FKDOOHQJLQJ�� VXEMHFWLYH�� RU�
FRPSOH[�MXGJPHQWV��7KH�FRPPXQLFDWLRQ�RI�WKH�FULWLFDO�DXGLW�PDWWHU�GRHV�QRW�DOWHU�LQ�DQ\�ZD\�RXU�RSLQLRQ�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV��WDNHQ�DV�D�ZKROH��DQG�ZH�DUH�QRW��E\�FRPPXQLFDWLQJ�WKH�FULWLFDO�DXGLW�PDWWHU�EHORZ��SURYLGLQJ�VHSDUDWH�RSLQLRQV�RQ�WKH�
FULWLFDO�DXGLW�PDWWHU�RU�RQ�WKH�DFFRXQWV�RU�GLVFORVXUHV�WR�ZKLFK�LW�UHODWHV��

�
Assessment of the Company’s goodwill impairment test for certain reporting units 
�
$V�GLVFXVVHG�LQ�1RWHV���DQG����WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��WKH�&RPSDQ\�UHFRUGHG�JRRGZLOO�DV�RI�-XQH����������RI�

���������WKRXVDQG��7KH�&RPSDQ\�WHVWV�IRU�LPSDLUPHQW�RI�JRRGZLOO�RQ�DQ�DQQXDO�EDVLV�DQG�DW�DQ\�RWKHU�WLPH�LI�HYHQWV�RU�FLUFXPVWDQFHV�
FKDQJH�WKDW�FRXOG�WULJJHU�DQ�LPSDLUPHQW� WHVW��7KH�&RPSDQ\�XVHV�D�GLVFRXQWHG�FDVK�IORZ�PRGHO�WR�HVWLPDWH�WKH�IDLU�YDOXH�IRU�HDFK�
UHSRUWLQJ�XQLW��ZKLFK�UHTXLUHV�WKH�&RPSDQ\�WR�PDNH�VLJQLILFDQW�HVWLPDWHV�DQG�DVVXPSWLRQV�UHODWHG�WR�UHSRUWLQJ�XQLW�UHYHQXH�JURZWK�
UDWHV�� ,Q�DGGLWLRQ�� WKH�GLVFRXQWHG�FDVK�IORZ�PRGHO�UHTXLUHV� WKH�&RPSDQ\�WR�VHOHFW�DQ�DSSURSULDWH�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO�
DSSOLFDEOH�WR�SHHU�DQG�LQGXVWU\�FRPSDUDEOHV�RI�WKH�UHSRUWLQJ�XQLWV��

��
:H�LGHQWLILHG�WKH�DVVHVVPHQW�RI�WKH�&RPSDQ\¶V�JRRGZLOO�LPSDLUPHQW�WHVW�IRU�FHUWDLQ�UHSRUWLQJ�XQLWV�DV�D�FULWLFDO�DXGLW�PDWWHU��

6XEMHFWLYH� DXGLWRU� MXGJHPHQW� DQG� VSHFLDOL]HG� VNLOOV� DQG� NQRZOHGJH� ZHUH� UHTXLUHG� WR� HYDOXDWH� FHUWDLQ� DVVXPSWLRQV� XVHG� LQ� WKH�
GLVFRXQWHG�FDVKIORZ�PRGHO��VSHFLILFDOO\��UHSRUWLQJ�XQLW�UHYHQXH�JURZWK�UDWHV�DQG�WKH�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO��&KDQJHV�LQ�
WKHVH�DVVXPSWLRQV�FRXOG�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�IDLU�YDOXH�RI�WKH�UHSRUWLQJ�XQLWV���

�
7KH�IROORZLQJ�DUH�WKH�SULPDU\�SURFHGXUHV�ZH�SHUIRUPHG�WR�DGGUHVV�WKLV�FULWLFDO�DXGLW�PDWWHU���
• ZH�HYDOXDWHG�WKH�UHSRUWLQJ�XQLW�UHYHQXH�JURZWK�UDWHV�E\�FRPSDULQJ�WKH�JURZWK�UDWHV�DJDLQVW�KLVWRULF�SHUIRUPDQFH��DSSURYHG�

EXGJHWV�DQG�H[SHFWHG�IXWXUH�SHUIRUPDQFH�EDVHG�RQ�LQGXVWU\�DQG�UHSRUWLQJ�XQLW�VSHFLILF�IDFWRUV�DQG�LQGHSHQGHQW�UHVHDUFK���
• ZH�LQYROYHG�YDOXDWLRQ�SURIHVVLRQDOV�ZLWK�VSHFLDOL]HG�VNLOOV�DQG�NQRZOHGJH�ZKR�DVVLVWHG�LQ�WKH�HYDOXDWLRQ�RI�WKH�ZHLJKWHG�

DYHUDJH�FRVW�RI�FDSLWDO�XVHG�E\�WKH�&RPSDQ\�E\�GHYHORSLQJ�D�UDQJH�RI�LQGHSHQGHQW�HVWLPDWHV�RI�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO�IRU�
FHUWDLQ�UHSRUWLQJ�XQLWV�DQG�FRPSDULQJ�WKLV�UDQJH�WR�WKH�ZHLJKWHG�DYHUDJH�FRVW�RI�FDSLWDO�VHOHFWHG�E\�WKH�&RPSDQ\��DQG�

• ZH�SHUIRUPHG�VHQVLWLYLW\�DQDO\VHV�RYHU�WKHVH�DVVXPSWLRQV�WR�DVVHVV�WKHLU�LPSDFW�RQ�WKH�&RPSDQ\¶V�GHWHUPLQDWLRQ�WKDW�WKH�IDLU�
YDOXH�RI�WKH�UHSRUWLQJ�XQLWV�H[FHHGV�WKHLU�FDUU\LQJ�YDOXH��

�



 

)���

�V��.30*��,QF�
:H�KDYH�VHUYHG�DV�WKH�&RPSDQ\¶V�DXGLWRU�VLQFH������
KPMG, Inc. 
5HJLVWHUHG�$XGLWRUV�
-RKDQQHVEXUJ��6RXWK�$IULFD�
�
6HSWHPEHU����������
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 
 

To the shareholders and the Board of Directors of Lesaka Technologies, Inc. 
 
Opinion on the Financial Statements�
�
:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHW�RI�/HVDND�7HFKQRORJLHV��,QF��DQG�VXEVLGLDULHV��WKH�³&RPSDQ\´��

DV�RI�-XQH�����������WKH�UHODWHG�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV��FRPSUHKHQVLYH��ORVV��LQFRPH��FKDQJHV�LQ�HTXLW\��DQG�FDVK�IORZV��
IRU�HDFK�RI�WKH�WZR�\HDUV�LQ�WKH�SHULRG�HQGHG�-XQH�����������DQG�WKH�UHODWHG�QRWHV��FROOHFWLYHO\�UHIHUUHG�WR�DV�WKH�³ILQDQFLDO�VWDWHPHQWV´���
,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DV�RI�-XQH�����
������DQG�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV�DQG�LWV�FDVK�IORZV�IRU�HDFK�RI�WKH�WZR�\HDUV�LQ�WKH�SHULRG�HQGHG�-XQH�����������LQ�FRQIRUPLW\�
ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��

�
Basis for Opinion�
�
7KHVH�ILQDQFLDO�VWDWHPHQWV�DUH�WKH�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\
V�PDQDJHPHQW��2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�

WKH� &RPSDQ\
V� ILQDQFLDO� VWDWHPHQWV� EDVHG� RQ� RXU� DXGLWV��:H� DUH� D� SXEOLF� DFFRXQWLQJ� ILUP� UHJLVWHUHG� ZLWK� WKH� 3XEOLF� &RPSDQ\�
$FFRXQWLQJ�2YHUVLJKW�%RDUG��8QLWHG�6WDWHV���3&$2%��DQG�DUH�UHTXLUHG�WR�EH�LQGHSHQGHQW�ZLWK�UHVSHFW�WR�WKH�&RPSDQ\�LQ�DFFRUGDQFH�
ZLWK�WKH�8�6��IHGHUDO�VHFXULWLHV� ODZV�DQG�WKH�DSSOLFDEOH�UXOHV�DQG�UHJXODWLRQV�RI�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�DQG� WKH�
3&$2%��

�
:H�FRQGXFWHG�RXU�DXGLWV�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�RI�WKH�3&$2%��7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�

DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�HUURU�RU�
IUDXG��2XU�DXGLWV�LQFOXGHG�SHUIRUPLQJ�SURFHGXUHV�WR�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�
WR�HUURU�RU�IUDXG��DQG�SHUIRUPLQJ�SURFHGXUHV�WKDW�UHVSRQG�WR�WKRVH�ULVNV��6XFK�SURFHGXUHV�LQFOXGHG�H[DPLQLQJ��RQ�D�WHVW�EDVLV��HYLGHQFH�
UHJDUGLQJ�WKH�DPRXQWV�DQG�GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��2XU�DXGLWV�DOVR�LQFOXGHG�HYDOXDWLQJ�WKH�DFFRXQWLQJ�SULQFLSOHV�XVHG�
DQG�VLJQLILFDQW�HVWLPDWHV�PDGH�E\�PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��:H�EHOLHYH�
WKDW�RXU�DXGLWV�SURYLGH�D�UHDVRQDEOH�EDVLV�IRU�RXU�RSLQLRQ��

�
�V��'HORLWWH�	�7RXFKH�
�
Deloitte & Touche 
5HJLVWHUHG�$XGLWRUV�
-RKDQQHVEXUJ��6RXWK�$IULFD�
�
6HSWHPEHU����������
�
:H�EHJDQ�VHUYLQJ�DV�WKH�&RPSDQ\
V�DXGLWRU�LQ�������,Q������ZH�EHFDPH�WKH�SUHGHFHVVRU�DXGLWRU��
�



LESAKA TECHNOLOGIES, INC. 
CONSOLIDATED BALANCE SHEETS 
as of June 30, 2024 and 2023 

)���

� � � � � � June 30,  June 30, 
� � � � � � 2024  2023 
� � � � � � �,Q�WKRXVDQGV��H[FHSW�VKDUH�GDWD��
� � � � � ASSETS � � � �
&855(17�$66(76� � � � �
� &DVK�DQG�FDVK�HTXLYDOHQWV� �� ������� ��� �������
� 5HVWULFWHG�FDVK�UHODWHG�WR�$70�IXQGLQJ�DQG�VKRUW�WHUP�FUHGLW�IDFLOLWLHV��1RWH����� � ������ � �������
� $FFRXQWV�UHFHLYDEOH��QHW�DQG�RWKHU�UHFHLYDEOHV��1RWH���� � ������� � �������
� )LQDQFH�ORDQV�UHFHLYDEOH��QHW��1RWH���� � ������� � �������
� ,QYHQWRU\��1RWH���� � ������� � �������
� � 7RWDO�FXUUHQW�DVVHWV�EHIRUH�VHWWOHPHQW�DVVHWV� � �������� � ��������
� � � 6HWWOHPHQW�DVVHWV� � ������� � �������
� � � � 7RWDO�FXUUHQW�DVVHWV� � �������� � ��������
3523(57<��3/$17�$1'�(48,30(17��1(7��1RWH���� � ������� � �������
23(5$7,1*�/($6(�5,*+7�2)�86(��1RWH���� � ������ � ������
(48,7<�$&&2817('�,19(670(176��1RWH���� � ���� � ������
*22':,//��1RWH����� � �������� � ��������
,17$1*,%/(�$66(76��1(7��1RWH����� � �������� � ��������
'()(55('�7$;�$66(76��1(7� � ������ � �������
27+(5�/21*�7(50�$66(76��LQFOXGLQJ�HTXLW\�VHFXULWLHV��1RWH���DQG����� � ������� � �������
TOTAL ASSETS � �������� � ��������

� � � � � LIABILITIES � � �
&855(17�/,$%,/,7,(6� � � �
� 6KRUW�WHUP�FUHGLW�IDFLOLWLHV�IRU�$70�IXQGLQJ��1RWH����� � ������ � �������
� 6KRUW�WHUP�FUHGLW�IDFLOLWLHV��1RWH����� � ������ � ������
� $FFRXQWV�SD\DEOH� � ������� � �������
� 2WKHU�SD\DEOHV��1RWH����� � ������� � �������
� 2SHUDWLQJ�OHDVH�OLDELOLW\���FXUUHQW��1RWH���� � ������ � ������
� &XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�ERUURZLQJV��1RWH����� � ������ � ������
� ,QFRPH�WD[HV�SD\DEOH� � ���� � ������
� � 7RWDO�FXUUHQW�OLDELOLWLHV�EHIRUH�VHWWOHPHQW�REOLJDWLRQV� � ������� � �������
� � � 6HWWOHPHQW�REOLJDWLRQV� � ������� � �������
� � � � 7RWDO�FXUUHQW�OLDELOLWLHV� � �������� � ��������
'()(55('�7$;�/,$%,/,7,(6��1(7� � ������� � �������
23(5$7,1*�/($6(�/,$%,/,7<���/21*�7(50��1RWH���� � ������ � ������
/21*�7(50�%2552:,1*6��1RWH����� � �������� � ��������
27+(5�/21*�7(50�/,$%,/,7,(6��LQFOXGLQJ�LQVXUDQFH�SROLF\�OLDELOLWLHV��1RWH����� � ������ � ������
TOTAL LIABILITIES � �������� � ��������
5('((0$%/(�&20021�672&.��1RWH����� � ������� � �������

� � � � � EQUITY � � �
&20021�672&.��1RWH����� � � �
� $XWKRUL]HG��������������ZLWK��������SDU�YDOXH�� � � �
 ,VVXHG�DQG�RXWVWDQGLQJ�VKDUHV��QHW�RI�WUHDVXU\��������������������������������������  ��� � ���

35()(55('�672&.� � � �
� $XWKRUL]HG�VKDUHV�������������ZLWK��������SDU�YDOXH�� � � �
� ,VVXHG�DQG�RXWVWDQGLQJ�VKDUHV��QHW�RI�WUHDVXU\��������������������� � �� � ��
$'',7,21$/�3$,'�,1�&$3,7$/� � �������� � ��������
75($685<�6+$5(6��$7�&267������������������������������������� � ���������� � ����������
$&&808/$7('�27+(5�&2035(+(16,9(�/266��1RWH����� � ���������� � ����������
5(7$,1('�($51,1*6� � �������� � ��������
727$/�/(6$.$�(48,7<� � �������� � ��������
121�&21752//,1*�,17(5(67� � �� � ��
TOTAL EQUITY � �������� �� ��������

TOTAL LIABILITIES, REDEEMABLE COMMON STOCK AND SHAREHOLDERS’ EQUITY �� �������� ��� ��������

� 6HH�DFFRPSDQ\LQJ�QRWHV�WR�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��



LESAKA TECHNOLOGIES, INC. 
CONSOLIDATED STATEMENT OF OPERATIONS 
for the years ended June 30, 2024, 2023 and 2022 

)���

� � � � � � � � 2024  2023  2022 
� � � � � � � � �,Q�WKRXVDQGV��H[FHSW�SHU�VKDUH�GDWD��

5(9(18(��1RWH����� � �� �������� �� �������� �� ��������
� 6HUYLFHV�UHQGHUHG� � � � � �������� �� �������� �� ��������
� /RDQ�EDVHG�IHHV�UHFHLYHG� � � � � ������� �� ������� �� �������
� 6DOH�RI�JRRGV� � ������ �� ������� �� �������

(;3(16(� � � � � � � �

� &RVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW� � � �������� � �������� � ��������
� 6HOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ� � � ������� � ������� � �������
� 'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� � � ������� � ������� � ������
� 5HRUJDQL]DWLRQ�FRVWV� � � �� � �� � ������
� 7UDQVDFWLRQ�FRVWV�UHODWHG�WR�$GXPR��������DQG�&RQQHFW��������DFTXLVLWLRQV��1RWH���� � � ������ � �� � ������
� ,PSDLUPHQW�ORVV��1RWH����� � � �� � ������ � ��

23(5$7,1*�,1&20(��/266�� � � ������ � ��������� � ���������

5(9(56$/�2)�$//2:$1&(�)25�'28%7)8/�(0,�'(%7�5(&(,9$%/(��1RWH���� � � ���� � �� � ��

/266�21�',6326$/�2)�(48,7<�$&&2817('�,19(670(17��1RWH���� � � �� � ���� � ����

*$,1�21�',6326$/�2)�(48,7<�6(&85,7,(6��1RWH���� � � �� � �� � ����

*$,1�5(/$7('�72�)$,5�9$/8(�$'-8670(17�72�&855(1&<�237,216��1RWH����� � �� � �� � ������

,17(5(67�,1&20(� � � ������ � ������ � ������

,17(5(67�(;3(16(� � � ������� � ������� � ������

/266�%()25(�,1&20(�7$;�(;3(16(��%(1(),7�� � � ��������� � ��������� � ���������

,1&20(�7$;�(;3(16(��%(1(),7���1RWH����� � � ������ � �������� � ����

/266�%()25(�/266�)520�(48,7<�$&&2817('�,19(670(176� � � ��������� � ��������� � ���������

/266�)520�(48,7<�$&&2817('�,19(670(176��1RWH���� � � �������� � �������� � ��������

1(7�/266�)520�&217,18,1*�23(5$7,216� � � ��������� � ��������� � ���������

1(7�/266�$775,%87$%/(�72�/(6$.$� � �� ��������� �� ��������� �� ���������

Net loss per share, in United States dollars �1RWH�����  � � � � � �
%DVLF�ORVV�DWWULEXWDEOH�WR�/HVDND�VKDUHKROGHUV� � �� ������� �� ������� �� �������
'LOXWHG�ORVV�DWWULEXWDEOH�WR�/HVDND�VKDUHKROGHUV� � �� ������� �� ������� �� �������

6HH�DFFRPSDQ\LQJ�QRWHV�WR�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��



LESAKA TECHNOLOGIES, INC. 
CONSOLIDATED STATEMENT OF COMPREHENSIVE (LOSS) INCOME 
for the years ended June 30, 2024, 2023 and 2022 

)��

2024 2023 2022 
�,Q�WKRXVDQGV��

1HW�ORVV� ��� ��������� ��� ��������� ��� ���������

2WKHU�FRPSUHKHQVLYH�LQFRPH��ORVV���QHW�RI�WD[HV��
0RYHPHQW�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH� ������ ��������� ���������
0RYHPHQW�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�UHODWHG�WR�HTXLW\�DFFRXQWHG�
LQYHVWPHQWV��1RWH����� ���� ������ ������
5HOHDVH�RI�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�UHODWHG�WR�GLVSRVDO�RI�)LQERQG�HTXLW\�
VHFXULWLHV��1RWH���DQG�1RWH����� ������ ���� ����
5HOHDVH�RI�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�UHODWHG�WR�OLTXLGDWLRQ�RI�VXEVLGLDULHV�
�1RWH����� ����� � ����
7RWDO�RWKHU�FRPSUHKHQVLYH�LQFRPH��ORVV���QHW�RI�WD[HV� ������ ��������� ���������

&RPSUHKHQVLYH�ORVV� ��������� ��������� ���������
&RPSUHKHQVLYH�ORVV�DWWULEXWDEOH�WR�/HVDND� ��� ��������� ��� ��������� ��� ���������

6HH�DFFRPSDQ\LQJ�QRWHV�WR�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
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LESAKA TECHNOLOGIES, INC. 
CONSOLIDATED STATEMENT OF CASHFLOWS 
for the years ended June 30, 2024, 2023 and 2022 

)����

� � � 2024  2023  2022 
� � � �,Q�WKRXVDQGV��
Cash flows from operating activities � � � �
1HW�ORVV� �� ��������� �� ��������� ��� ���������
$GMXVWPHQWV�WR�UHFRQFLOH�QHW�ORVV�WR�QHW�FDVK�XVHG�LQ�RSHUDWLQJ�DFWLYLWLHV�� � � � �
� 'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� ������� � ������� � ������
� ,PSDLUPHQW�ORVV��1RWH����� � �� � ������ � ��
� 0RYHPHQW�LQ�DOORZDQFH�IRU�FUHGLW�ORVVHV� ������ � ������ � ������
� )DLU�YDOXH�DGMXVWPHQW�UHODWHG�WR�ILQDQFLDO�OLDELOLWLHV� ������ � ����� � ������
� �3URILW��/RVV�RQ�GLVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� � ������ � ������ � ��������
� 6WRFN�EDVHG�FRPSHQVDWLRQ�FKDUJH��1RWH����� ������ � ������ � ������
� *DLQ�RQ�GLVSRVDO�RI�HTXLW\�VHFXULWLHV����� �� � �� � ������
� /RVV�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW����� �� � ���� � ����
� ,QWHUHVW�SD\DEOH� ������ � ������ � ��
� )DFLOLW\�IHH�DPRUWL]HG��1RWH����� ���� � ���� � ����
� /RVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV��1RWH���� ������ � ������ � ������
� 0RYHPHQW�LQ�DOORZDQFH�IRU�GRXEWIXO�ORDQV�WR�HTXLW\�DFFRXQWHG�LQYHVWPHQWV� ������ � �� � ���
� 'LYLGHQGV�UHFHLYHG�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV� � ��� � ��� �� ����
� &KDQJHV�LQ�QHW�ZRUNLQJ�FDSLWDO� � � � �� �
� �,QFUHDVH��'HFUHDVH�LQ�DFFRXQWV�UHFHLYDEOH��1RWH����� � ��������� � �������� �� �������
� ,QFUHDVH�LQ�ILQDQFH�ORDQV�UHFHLYDEOH��1RWH����� � ��������� � ��������� �� ��������
� 'HFUHDVH��,QFUHDVH��LQ�LQYHQWRU\� ������ � ������ � ��������
� ,QFUHDVH��'HFUHDVH��LQ�DFFRXQWV�SD\DEOH�DQG�RWKHU�SD\DEOHV� ������� � ������ � ��������
� �'HFUHDVH��,QFUHDVH�LQ�LQFRPH�WD[HV�SD\DEOH� ������ � ������ � ������
� 'HIHUUHG�WD[�H[SHQVH��EHQHILW�� �������� � �������� � ��������
� � Net cash provided by (used in) operating activities ������� � ���� � ���������
Cash flows from investing activities � � � �
&DSLWDO�H[SHQGLWXUHV� ��������� � ��������� � ��������
3URFHHGV�IURP�GLVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ������ � ������ � ������
$FTXLVLWLRQ�RI�LQWDQJLEOH�DVVHWV� ������ � ������ � ��
3URFHHGV�IURP�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW��1RWH���� ������ � ���� � ����
/RDQV�WR�HTXLW\�DFFRXQWHG�LQYHVWPHQW��1RWH���� �� � ������ � ��
5HSD\PHQW�RI�ORDQV�E\�HTXLW\�DFFRXQWHG�LQYHVWPHQWV� ���� � ���� � ��
$FTXLVLWLRQV��QHW�RI�FDVK�DFTXLUHG��1RWH���� �������� � �� � ����������
3URFHHGV�IURP�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW���%DQN�)ULFN��1RWH���� �� � �� � �������
3URFHHGV�IURP�GLVSRVDO�RI�HTXLW\�VHFXULWLHV��1RWH���� �� � �� � ����
1HW�FKDQJH�LQ�VHWWOHPHQW�DVVHWV� �������� � �������� � ��������
� Net cash (used in) provided by investing activities ��������� � ��������� � ����������
Cash flows from financing activities � � � �
3URFHHGV�IURP�EDQN�RYHUGUDIW��1RWH����� �������� � �������� � ��������
5HSD\PHQW�RI�EDQN�RYHUGUDIW��1RWH����� ���������� � ���������� � ����������
/RQJ�WHUP�ERUURZLQJV�XWLOL]HG��1RWH����� ������� � ������� � �������
5HSD\PHQW�RI�ORQJ�WHUP�ERUURZLQJV��1RWH����� ��������� � ��������� � ��������
1RQ�UHIXQGDEOH�GHDO�RULJLQDWLRQ�IHHV��JXDUDQWHH�IHHV��1RWH����� �� � ������ � ��������
$FTXLVLWLRQ�RI�WUHDVXU\�VWRFN�� �������� � �������� � ��
3URFHHGV�IURP�H[HUFLVH�RI�VWRFN�RSWLRQV� ���� � ���� � ����
1HW�FKDQJH�LQ�VHWWOHPHQW�REOLJDWLRQV� ������ � ������ � ������
� Net cash (used in) provided by financing activities �������� � ��������� � ��������
(IIHFW�RI�H[FKDQJH�UDWH�FKDQJHV�RQ�FDVK� ������ � ��������� � ���������
Net decrease in cash, cash equivalents and restricted cash ������ � ��������� � ����������
Cash, cash equivalents and restricted cash – beginning of period ������� � �������� � ��������
Cash, cash equivalents and restricted cash – end of period (Note 20) �� ������� �� ������� ��� ��������
6HH�DFFRPSDQ\LQJ�QRWHV�WR�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�



LESAKA TECHNOLOGIES, INC. 
Notes to the consolidated financial statements 
for the years ended June 30, 2024 and 2023 and 2022 
(All amounts stated in thousands of United States Dollars, unless otherwise stated) 

)����

1.  DESCRIPTION OF BUSINESS AND BASIS OF PRESENTATION 
�

Description of Business 
 
/HVDND�7HFKQRORJLHV��,QF���³/HVDND´�DQG�FROOHFWLYHO\�ZLWK�LWV�FRQVROLGDWHG�VXEVLGLDULHV��WKH�³&RPSDQ\´���IRUPHUO\�QDPHG�1HW���

8(36�7HFKQRORJLHV��,QF���ZDV�LQFRUSRUDWHG�LQ�WKH�6WDWH�RI�)ORULGD�RQ�0D\����������7KH�&RPSDQ\�LV�D�SURYLGHU�RI�ILQDQFLDO�WHFKQRORJ\��
RU�ILQWHFK��SURGXFWV�DQG�VHUYLFHV��SULPDULO\�LQ�6RXWK�$IULFD�DQG�QHLJKERULQJ�FRXQWULHV��WR�XQEDQNHG�DQG�XQGHUEDQNHG�FRQVXPHUV��DQG�
ILQWHFK�VROXWLRQV�IRU�PHUFKDQWV�RSHUDWLQJ�LQ�IRUPDO�DQG�LQIRUPDO�PDUNHWV��7KH�&RPSDQ\�SURYLGHV�FDVK�PDQDJHPHQW�DQG�GLJLWL]DWLRQ�
VHUYLFHV�DQG�FDUG�DFTXLULQJ�WR�PHUFKDQWV��DQG�KDV�GHYHORSHG�DQG�SURYLGHV�VHFXUH�WUDQVDFWLRQ�WHFKQRORJ\�VROXWLRQV�DQG�VHUYLFHV��DQG�
RIIHUV�WUDQVDFWLRQ�SURFHVVLQJ��LQFOXGLQJ�ELOO�SD\PHQW�DQG�YDOXH�DGGHG�VHUYLFHV��LQFOXGLQJ�SUHSDLG�DLUWLPH�DQG�HOHFWULFLW\�SURGXFWV��DQG�
ILQDQFLDO�VROXWLRQV�WR�LWV�FXVWRPHUV��

�
Basis of presentation 
�
7KH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGH�VXEVLGLDULHV�RYHU�ZKLFK�/HVDND�H[HUFLVHV�FRQWURO�DQG�KDYH�EHHQ�

SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��³*$$3´����
�
Reorganization charge - financial services restructuring during the year ended June 30, 2022 
�
7KH�&RPSDQ\�KDV�LQFXUUHG�VLJQLILFDQW�ORVVHV�VLQFH�LWV�FRQWUDFW�WR�GLVWULEXWH�VRFLDO�JUDQWV�H[SLUHG�LQ�6HSWHPEHU�������$�VWUDWHJLF�

LPSHUDWLYH�IRU�WKH�&RPSDQ\�ZDV�WR�UHWXUQ�LWV�6RXWK�$IULFDQ�FRQVXPHU�EXVLQHVV�WR�D�EUHDNHYHQ�SRVLWLRQ�DQG�WKHQ�SURILWDELOLW\�DV�VRRQ�
DV�SRVVLEOH��$V�SDUW�RI�D�FRVW�RSWLPL]DWLRQ� UHYLHZ�FRPSOHWHG� LQ� ODWH�FDOHQGDU������� WKH�&RPSDQ\�SHUIRUPHG�D� UHYLHZ�RI� LWV� ODERU�
VWUXFWXUH�DQG�GHWHUPLQHG�WKDW�D�QXPEHU�RI�LWV�GHILQHG�HPSOR\HH�UROHV�ZRXOG�QHHG�WR�EH�WHUPLQDWHG�GXH�WR�UHGXQGDQF\��7KH�&RPSDQ\�
HPEDUNHG�RQ�D�UHWUHQFKPHQW�SURFHVV�SXUVXDQW�WR�6HFWLRQ����$�RI�WKH�6RXWK�$IULFDQ�/DERXU�5HODWLRQV�$FW��³/DERXU�$FW´��RQ�-DQXDU\�
����������7KH�&RPSDQ\�LQFXUUHG�FDVK�FRVWV�RI�DSSUR[LPDWHO\������PLOOLRQ��=$5�������PLOOLRQ��GXULQJ�WKH�WKLUG�TXDUWHU�RI�ILVFDO�������
SULQFLSDOO\�FRQVLVWLQJ�RI�VHYHUDQFH�DQG�UHODWHG�SD\PHQWV�DQG�WKH�SD\PHQW�RI�XQXWLOL]HG�OHDYH�GD\V��7KH�&RPSDQ\�UHFRUGHG�DQ�H[SHQVH�
RI������PLOOLRQ�LQ�WKH�FDSWLRQ�UHRUJDQL]DWLRQ�FRVWV�LQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV�IRU�WKH�\HDU�HQGHG�-XQH�����
������7KH�SULPDU\�GLIIHUHQFH�EHWZHHQ�WKH�UHRUJDQL]DWLRQ�FKDUJH�DPRXQW�DQG�WKH�WRWDO�FDVK�SDLG�UHODWHV�WR�OHDYH�SD\�ZKLFK�ZDV�DFFUXHG�
LQ�SULRU�SHULRGV��

�
July 2021 civil unrest in South Africa impacting the year ended June 30, 2022 
�
7ZR�RI�6RXWK�$IULFD¶V�QLQH�SURYLQFHV�H[SHULHQFHG�VLJQLILFDQW�FLYLO�XQUHVW� LQ�-XO\������UHVXOWLQJ�LQ�PDVV�ORRWLQJ�� ORVV�RI�OLIH��

GLVUXSWLRQ�RI�WUDQVSRUW�DQG�VXSSO\�URXWHV��DQG�ZLGHVSUHDG�GHVWUXFWLRQ�RI�SURSHUW\��,Q�WRWDO�����6RXWK�$IULFDQV�ORVW�WKHLU�OLYHV�LQ�WKH�
XQUHVW�±�IRUWXQDWHO\�QRQH�RI�WKH�&RPSDQ\¶V�HPSOR\HHV�ZHUH�LQMXUHG�RU�KDUPHG��7KHUH�ZDV�ZLGHVSUHDG�GDPDJH�WR�EDQN�DQG�$70�
LQIUDVWUXFWXUH�LQ�WKH�DIIHFWHG�SURYLQFHV��,Q�WRWDO�DSSUR[LPDWHO\�������$70V�DQG�����EUDQFKHV�ZHUH�GDPDJHG�DFURVV�WKH�LQGXVWU\��DQG�
WKH�%DQNLQJ�$VVRFLDWLRQ�RI�6RXWK�$IULFD��³%$6$´���HVWLPDWHV�WKDW�WRWDO�GDPDJH�WR�EDQNLQJ�LQIUDVWUXFWXUH�DPRXQWHG�WR�=$5�����ELOOLRQ��
7KH� 6RXWK�$IULFDQ� 6SHFLDO�5LVNV� ,QVXUDQFH�$VVRFLDWLRQ� �³6$65,$´��� D� SXEOLF� HQWHUSULVH� DQG� D� QRQ�OLIH� LQVXUDQFH� FRPSDQ\� WKDW�
SURYLGHV�FRYHUDJH�IRU�GDPDJH�FDXVHG�E\�VSHFLDO�ULVNV�VXFK�DV�SROLWLFDOO\�PRWLYDWHG�PDOLFLRXV�DFWV��ULRWV��VWULNHV��WHUURULVP�DQG�SXEOLF�
GLVRUGHUV��HVWLPDWHV�WKDW�WKH�WRWDO�GDPDJH�WR�SURSHUW\�DFURVV�6RXWK�$IULFD�ZLOO�EH�EHWZHHQ�=$5������ELOOLRQ�DQG�=$5������ELOOLRQ��7KH�
&RPSDQ\�VXIIHUHG�GDPDJH�DW����RI�LWV�EUDQFKHV�DQG�WR�����$70V��7KH�GLVUXSWLRQ�DQG�UHODWHG�FORVXUH�RI�EUDQFKHV�DOVR�LPSDFWHG�WKH�
&RPSDQ\¶V�HIIRUWV�WR�JURZ�(3(�FXVWRPHU�QXPEHUV��7KH�&RPSDQ\�DOVR�VDZ�DQ�LPSDFW�RQ�WUDQVDFWLRQ�YROXPHV�WKURXJK�LWV�$70V�ZLWK�
-XO\������YROXPHV�����ORZHU�WKDQ�-XQH�������DQG�$XJXVW���������ORZHU�WKDQ�-XO\�������

�
7KH�&RPSDQ\¶V�LQVXUDQFH�FODLPV�WR�UHFRYHU�WKH�FRVW�WR�UHSDLU�DQG�UHSODFH�LWV�EUDQFKHV�DQG�$70V�KDYH�EHHQ�PHW�LQ�IXOO��ZLWK�WKH�

&RPSDQ\�UHFHLYLQJ�=$5������PLOOLRQ�IURP�6$65,$�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������
�
$V�D�UHVXOW�RI�WKH�GLVUXSWLRQ�WR�$70�FRYHUDJH�DQG�DYDLODELOLW\��%$6$�DQG�WKH�6RXWK�$IULFD¶V�EDQNV�DJUHHG�WKDW�WKH�IHH�ZKLFK�

FXVWRPHUV�SD\�WR�XWLOL]H�RWKHU�EDQNV¶�$70V�ZRXOG�EH�ZDLYHG�IRU�$XJXVW�DQG�6HSWHPEHU�������7KH�&RPSDQ\�ORVW� WUDQVDFWLRQ�IHH�
UHYHQXH�RI�DSSUR[LPDWHO\�=$5�����PLOOLRQ�������PLOOLRQ��GXULQJ�WKH�\HDU�HQGHG�-XQH�����������DV�D�UHVXOW�RI�WKLV�GHFLVLRQ��
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2.  SIGNIFICANT ACCOUNTING POLICIES 
�

Principles of consolidation 
�
7KH�ILQDQFLDO�VWDWHPHQWV�RI�HQWLWLHV�ZKLFK�DUH�FRQWUROOHG�E\�/HVDND��UHIHUUHG�WR�DV�VXEVLGLDULHV��DUH�FRQVROLGDWHG��,QWHU�FRPSDQ\�

DFFRXQWV�DQG�WUDQVDFWLRQV�DUH�HOLPLQDWHG�XSRQ�FRQVROLGDWLRQ���
�
7KH�&RPSDQ\��LI�LW�LV�WKH�SULPDU\�EHQHILFLDU\��FRQVROLGDWHV�HQWLWLHV�ZKLFK�DUH�FRQVLGHUHG�WR�EH�YDULDEOH�LQWHUHVW�HQWLWLHV��³9,(´���

7KH�SULPDU\�EHQHILFLDU\�LV�FRQVLGHUHG�WR�EH�WKH�HQWLW\�WKDW�ZLOO�DEVRUE�D�PDMRULW\�RI�WKH�HQWLW\
V�H[SHFWHG�ORVVHV��UHFHLYH�D�PDMRULW\�RI�
WKH�HQWLW\
V�H[SHFWHG�UHVLGXDO�UHWXUQV��RU�ERWK��1R�HQWLWLHV�ZHUH�UHTXLUHG�WR�EH�FRQVROLGDWHG�DV�D�UHVXOW�RI�WKHVH�UHTXLUHPHQWV�GXULQJ�WKH�
\HDUV�HQGHG�-XQH����������������DQG�������

�
Business combinations  
�
7KH� &RPSDQ\� DFFRXQWV� IRU� LWV� EXVLQHVV� DFTXLVLWLRQV� XQGHU� WKH� DFTXLVLWLRQ� PHWKRG� RI� DFFRXQWLQJ�� 7KH� WRWDO� YDOXH� RI� WKH�

FRQVLGHUDWLRQ�SDLG�IRU�DFTXLVLWLRQV�LV�DOORFDWHG�WR�WKH�XQGHUO\LQJ�QHW�DVVHWV�DFTXLUHG��EDVHG�RQ�WKHLU�UHVSHFWLYH�HVWLPDWHG�IDLU�YDOXHV��
7KH�&RPSDQ\�XVHV�D�QXPEHU�RI�YDOXDWLRQ�PHWKRGV�WR�GHWHUPLQH�WKH�IDLU�YDOXH�RI�DVVHWV�DQG�OLDELOLWLHV�DFTXLUHG��LQFOXGLQJ�GLVFRXQWHG�
FDVK� IORZV�� H[WHUQDO�PDUNHW�YDOXHV��YDOXDWLRQV�RQ� UHFHQW� WUDQVDFWLRQV�RU�D�FRPELQDWLRQ� WKHUHRI�� DQG�EHOLHYHV� WKDW� LW� XVHV� WKH�PRVW�
DSSURSULDWH�PHDVXUH�RU�D�FRPELQDWLRQ�RI�PHDVXUHV� WR�YDOXH�HDFK�DVVHW� RU� OLDELOLW\��7KH�&RPSDQ\�UHFRJQL]HV�PHDVXUHPHQW�SHULRG�
DGMXVWPHQWV�LQ�WKH�UHSRUWLQJ�SHULRG�LQ�ZKLFK�WKH�DGMXVWPHQW�DPRXQWV�DUH�GHWHUPLQHG���

�
Use of estimates 
�
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�*$$3�UHTXLUHV�PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�

DIIHFW� WKH� UHSRUWHG� DPRXQWV� RI� DVVHWV� DQG� OLDELOLWLHV� DQG�GLVFORVXUH�RI� FRQWLQJHQW� DVVHWV� DQG� OLDELOLWLHV� DW� WKH�GDWH� RI� WKH� ILQDQFLDO�
VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG�H[SHQVHV�GXULQJ� WKH�UHSRUWLQJ�SHULRG��$FWXDO� UHVXOWV�FRXOG�GLIIHU�IURP� WKRVH�
HVWLPDWHV��

�
Translation of foreign currencies 
�
7KH�SULPDU\�IXQFWLRQDO�FXUUHQF\�RI�WKH�FRQVROLGDWHG�HQWLWLHV�LV�WKH�6RXWK�$IULFDQ�5DQG��³=$5´��DQG�WKH�&RPSDQ\¶V�UHSRUWLQJ�

FXUUHQF\�LV�WKH�8�6��GROODU��$VVHWV�DQG�OLDELOLWLHV�DUH�WUDQVODWHG�DW�WKH�H[FKDQJH�UDWHV�LQ�HIIHFW�DW�WKH�EDODQFH�VKHHW�GDWH��5HYHQXHV�DQG�
H[SHQVHV�DUH�WUDQVODWHG�DW�DYHUDJH�UDWHV�IRU�WKH�SHULRG��7UDQVODWLRQ�JDLQV�DQG�ORVVHV�DUH�UHSRUWHG�LQ�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�
LQFRPH�LQ�WRWDO�HTXLW\��7KH�&RPSDQ\�UHOHDVHV�WKH�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�LQFOXGHG�LQ�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�
LQFRPH�DWWULEXWDEOH�WR�D�IRUHLJQ�HQWLW\�XSRQ�VDOH�RU�FRPSOHWH��RU�VXEVWDQWLDOO\�FRPSOHWH��OLTXLGDWLRQ�RI�WKH�LQYHVWPHQW�LQ�WKDW�IRUHLJQ�
HQWLW\�DQG�LQFOXGHV�WKH�UHOHDVH�LQ�WKH�JDLQ�RU�ORVV�UHSRUWHG�UHODWHG�WR�WKH�VDOH�RU�OLTXLGDWLRQ�RI�WKH�IRUHLJQ�HQWLW\��

�
)RUHLJQ�H[FKDQJH�WUDQVDFWLRQV�DUH�WUDQVODWHG�DW�WKH�VSRW�UDWH�UXOLQJ�DW�WKH�GDWH�RI�WKH�WUDQVDFWLRQ��0RQHWDU\�LWHPV�DUH�WUDQVODWHG�DW�

WKH�FORVLQJ�VSRW�UDWH�DW� WKH�EDODQFH�VKHHW�GDWH��7UDQVDFWLRQDO�JDLQV�DQG�ORVVHV�DUH�UHFRJQL]HG�LQ�VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ�
H[SHQVH�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV�IRU�WKH�SHULRG��

 
Cash, cash equivalents and restricted cash 

�
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FDVK�RQ�KDQG�DQG�IXQGV�GHSRVLWHG�LQ�EDQN�DFFRXQWV�ZLWK�ILQDQFLDO�LQVWLWXWLRQV�WKDW�DUH�OLTXLG��

XQUHVWULFWHG�DQG�UHDGLO\�DYDLODEOH��5HVWULFWHG�FDVK�UHSUHVHQWV�FDVK�ZKLFK�LV�OHJDOO\�RU�FRQWUDFWXDOO\�UHVWULFWHG�DV�WR�XVH�DQG�LQFOXGHV�
FDVK�UHODWHG�WR�FDVK�ZLWKGUDZQ�IURP�WKH�&RPSDQ\¶V�GHEW�IDFLOLWLHV�WR�IXQG�$70V�DV�ZHOO�FDVK�LQ�FHUWDLQ�EDQN�DFFRXQWV�WKDW�KDYH�EHHQ�
FHGHG�WR�XQGHU�FHUWDLQ�RI�WKH�&RPSDQ\¶V�ERUURZLQJV��

�
Allowance for credit losses 

�
Allowance for credit losses 

�
7KH�&RPSDQ\�XVHV�KLVWRULFDO�GHIDXOW�H[SHULHQFH�RYHU�WKH�OLIHWLPH�RI�ORDQV�LQ�RUGHU�WR�FDOFXODWH�D�OLIHWLPH�ORVV�UDWH�IRU�LWV�OHQGLQJ�

ERRNV��7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�&RQVXPHU�ILQDQFH�ORDQV�UHFHLYDEOHV�LV�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�OLIHWLPH�ORVV�UDWH�
ZLWK� WKH� PRQWK�HQG� RXWVWDQGLQJ� OHQGLQJ� ERRN�� 7KH� DOORZDQFH� IRU� FUHGLW� ORVVHV� UHODWHG� WR�0HUFKDQW� ILQDQFH� ORDQV� UHFHLYDEOHV� LV�
FDOFXODWHG�E\�DGGLQJ� WRJHWKHU�DFWXDO� UHFHLYDEOHV� LQ�GHIDXOW�SOXV�PXOWLSO\LQJ� WKH� OLIHWLPH� ORVV� UDWH�ZLWK� WKH�PRQWK�HQG�RXWVWDQGLQJ�
OHQGLQJ�ERRN��7KH�&RPSDQ\�ZULWHV�RII�PLFUROHQGLQJ�ILQDQFH�ORDQV�UHFHLYDEOH�DQG�UHODWHG�VHUYLFH�IHHV�DQG�LQWHUHVW�LI�D�ERUURZHU�LV�LQ�
DUUHDUV�ZLWK�UHSD\PHQWV�IRU�PRUH�WKDQ�WKUHH�PRQWKV�RU�LV�GHFHDVHG��7KH�&RPSDQ\�ZULWHV�RII�PHUFKDQW�DQG�ZRUNLQJ�FDSLWDO�ILQD
UHFHLYDEOHV�DQG�UHODWHG�IHHV�ZKHQ�LW�LV�HYLGHQW�WKDW�UHDVRQDEOH�UHFRYHU\�SURFHGXUHV��LQFOXGLQJ�ZKHUH�GHHPHG�QHFHVVDU\��IRUPDO�OHJDO�
DFWLRQ��KDYH�IDLOHG��3ULRU�WR�-XO\����������WKH�&RPSDQ\�UHJXODUO\�UHYLHZHG�WKH�DJHLQJ�RI�RXWVWDQGLQJ�DPRXQWV�GXH�IURP�ERUURZHUV�DQG�
DGMXVWHG�LWV�DOORZDQFH�EDVHG�RQ�PDQDJHPHQW¶V�HVWLPDWH�RI�WKH�UHFRYHUDELOLW\�RI�WKH�ILQDQFH�ORDQV�UHFHLYDEOH��
� �
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2.  SIGNIFICANT ACCOUNTING POLICIES (continued) 
�

Allowance for credit losses (continued) 
�

Allowance for credit losses (continued) 
�
7KH�&RPSDQ\�XVHV�D�OLIHWLPH�ORVV�UDWH�E\�H[SUHVVLQJ�ZULWH�RII�H[SHULHQFH�DV�D�SHUFHQWDJH�RI�FRUUHVSRQGLQJ�LQYRLFH�DPRXQWV��DV�

RSSRVHG�WR�RXWVWDQGLQJ�EDODQFHV���7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�WKHVH�UHFHLYDEOHV�KDV�EHHQ�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�
OLIHWLPH�ORVV�UDWH�ZLWK�UHFHQW�LQYRLFH�RULJLQDWLRQ�DPRXQWV��3ULRU�WR�-XO\����������D�VSHFLILF�SURYLVLRQ�LV�HVWDEOLVKHG�ZKHUH�LW�LV�FRQVLGHUHG�
OLNHO\�WKDW�DOO�RU�D�SRUWLRQ�RI�WKH�DPRXQW�GXH�IURP�FXVWRPHUV�UHQWLQJ�VDIH�DVVHWV��SRLQW�RI�VDOH��³326´��HTXLSPHQW��UHFHLYLQJ�VXSSRUW�
DQG� PDLQWHQDQFH� RU� WUDQVDFWLRQ� VHUYLFHV� RU� SXUFKDVLQJ� OLFHQVHV� RU� 6,0� FDUGV� IURP� WKH� &RPSDQ\� ZLOO� QRW� EH� UHFRYHUHG�� 1RQ�
UHFRYHUDELOLW\� LV�DVVHVVHG�EDVHG�RQ�D�TXDUWHUO\�UHYLHZ�E\�PDQDJHPHQW�RI� WKH�DJHLQJ�RI�RXWVWDQGLQJ�DPRXQWV��WKH�ORFDWLRQ�DQG� WKH�
SD\PHQW�KLVWRU\�RI�WKH�FXVWRPHU�LQ�UHODWLRQ�WR�WKRVH�VSHFLILF�DPRXQWV��

 
Inventory 
�
,QYHQWRU\�LV�YDOXHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOL]DEOH�YDOXH��&RVW� LV�GHWHUPLQHG�RQ�D�ILUVW�LQ��ILUVW�RXW�EDVLV�DQG�LQFOXGHV�

WUDQVSRUW�DQG�KDQGOLQJ�FRVWV��
 
Property, plant and equipment 
 
3URSHUW\��SODQW�DQG�HTXLSPHQW�DUH�VKRZQ�DW�FRVW�OHVV�DFFXPXODWHG�GHSUHFLDWLRQ��3URSHUW\��SODQW�DQG�HTXLSPHQW�DUH�GHSUHFLDWHG�

RQ�WKH�VWUDLJKW�OLQH�EDVLV�DW�UDWHV�ZKLFK�DUH�HVWLPDWHG�WR�DPRUWL]H�WKH�DVVHWV�WR�WKHLU�DQWLFLSDWHG�UHVLGXDO�YDOXHV�RYHU�WKHLU�XVHIXO�OLYHV��
:LWKLQ�WKH�IROORZLQJ�DVVHW�FODVVLILFDWLRQV��WKH�H[SHFWHG�HFRQRPLF�OLYHV�DUH�DSSUR[LPDWHO\��

�
9DXOWV� ��\HDUV�
&RPSXWHU�HTXLSPHQW� ��WR���\HDUV�
2IILFH�HTXLSPHQW� ��WR����\HDUV�
9HKLFOHV� ��WR���\HDUV�
)XUQLWXUH�DQG�ILWWLQJV� ��WR����\HDUV�
 
7KH�JDLQ�RU�ORVV�DULVLQJ�RQ�WKH�GLVSRVDO�RU�UHWLUHPHQW�RI�DQ�DVVHW�LV�GHWHUPLQHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�VDOHV�SURFHHGV�DQG�

WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�DQG�LV�UHFRJQL]HG�LQ�LQFRPH��
�
Leases 
�
7KH�&RPSDQ\�GHWHUPLQHV�ZKHWKHU�DQ�DUUDQJHPHQW�LV�D�OHDVH�DW�LQFHSWLRQ��2SHUDWLQJ�OHDVHV�DUH�LQFOXGHG�LQ�RSHUDWLQJ�OHDVH�ULJKW�

RI�XVH�DVVHWV��³528´���RSHUDWLQJ�OHDVH�OLDELOLW\���FXUUHQW��DQG�RSHUDWLQJ�OHDVH�OLDELOLW\�±�ORQJ�WHUP�LQ�LWV�FRQVROLGDWHG�EDODQFH�VKHHWV��
7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�VLJQLILFDQW�ILQDQFH�OHDVHV�DV�RI�-XQH����������DQG�������UHVSHFWLYHO\��EXW�LWV�SROLF\�LV� WR�LQFOXGH�
ILQDQFH�OHDVHV�LQ�SURSHUW\�DQG�HTXLSPHQW��RWKHU�SD\DEOHV��DQG�RWKHU�ORQJ�WHUP�OLDELOLWLHV�LQ�LWV�FRQVROLGDWHG�EDODQFH�VKHHWV��

�
$�528�DVVHW�UHSUHVHQWV�WKH�&RPSDQ\¶V�ULJKW�WR�XVH�DQ�XQGHUO\LQJ�DVVHW�IRU�WKH�OHDVH�WHUP�DQG�WKH�OHDVH�OLDELOLWLHV�UHSUHVHQW�LWV�

REOLJDWLRQ�WR�PDNH�OHDVH�SD\PHQWV�DULVLQJ�IURP�WKH�OHDVH�DUUDQJHPHQW��2SHUDWLQJ�OHDVH�528�DVVHWV�DQG�OLDELOLWLHV�DUH�UHFRJQL]HG�DW�
FRPPHQFHPHQW�GDWH�EDVHG�RQ�WKH�SUHVHQW�YDOXH�RI�OHDVH�SD\PHQWV�RYHU�WKH�OHDVH�WHUP��$V�PRVW�RI�WKH�&RPSDQ\¶V�OHDVHV�GR�QRW�SURYLGH�
DQ�LPSOLFLW�UDWH��WKH�&RPSDQ\�JHQHUDOO\�XVHV�LWV�LQFUHPHQWDO�ERUURZLQJ�UDWH�EDVHG�RQ�WKH�HVWLPDWHG�UDWH�RI�LQWHUHVW�IRU�FROODWHUDOL]HG�
ERUURZLQJ�RYHU�D�VLPLODU�WHUP�RI�WKH�OHDVH�SD\PHQWV�DW�FRPPHQFHPHQW�GDWH��7KH�RSHUDWLQJ�OHDVH�528�DVVHW�DOVR�LQFOXGHV�DQ\�OHDVH�
SUHSD\PHQWV�PDGH�DQG�H[FOXGHV�OHDVH�LQFHQWLYHV��7KH�WHUPV�RI�WKH�&RPSDQ\¶V�OHDVH�DUUDQJHPHQWV�PD\�LQFOXGH�RSWLRQV�WR�H[WHQG�RU
WHUPLQDWH� WKH�OHDVH�ZKHQ� LW� LV� UHDVRQDEO\�FHUWDLQ�WKDW� WKH�&RPSDQ\�ZLOO�H[HUFLVH�WKDW�RSWLRQ��/HDVH�H[SHQVH�IRU� OHDVH�SD\PHQWV� LV�
UHFRJQL]HG�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�OHDVH�WHUP��

�
7KH�&RPSDQ\�GRHV�QRW�UHFRJQL]H�ULJKW�RI�XVH�DVVHWV�DQG�OHDVH�OLDELOLWLHV�IRU�OHDVH�DUUDQJHPHQWV�ZLWK�D�WHUP�RI�WZHOYH�PRQWKV�RU�

OHVV��7KH�&RPSDQ\�DFFRXQWV�IRU�DOO�FRPSRQHQWV�LQ�D�OHDVH�DUUDQJHPHQW�DV�D�VLQJOH�FRPELQHG�OHDVH�FRPSRQHQW��&RVWV�LQFXUUHG�LQ�WKH�
DGDSWDWLRQ�RI�OHDVHG�SURSHUWLHV�WR�VHUYH�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQ\��OHDVHKROG�LPSURYHPHQWV��DUH�FDSLWDOL]HG�DQG�DPRUWL]HG�RYHU�
WKH�VKRUWHU�RI�WKH�HVWLPDWHG�XVHIXO�OLIH�RI�WKH�DVVHW�DQG�WKH�UHPDLQLQJ�WHUP�RI�WKH�OHDVH��

�
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2.  SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Equity-accounted investments 
�
7KH�&RPSDQ\�XVHV�WKH�HTXLW\�PHWKRG�WR�DFFRXQW�IRU�LQYHVWPHQWV�LQ�FRPSDQLHV�ZKHQ�LW�KDV�VLJQLILFDQW�LQIOXHQFH�EXW�QRW�FRQWURO�

RYHU� WKH�RSHUDWLRQV�RI� WKH�FRPSDQ\��8QGHU�WKH�HTXLW\�PHWKRG��WKH�&RPSDQ\�LQLWLDOO\�UHFRUGV�WKH�LQYHVWPHQW�DW�FRVW�DQG�WKHUHDIWHU�
DGMXVWV�WKH�FDUU\LQJ�YDOXH�RI�WKH�LQYHVWPHQW�WR�UHFRJQL]H�LWV�SURSRUWLRQDO�VKDUH�RI�WKH�HTXLW\�DFFRXQWHG�FRPSDQ\¶V�QHW�LQFRPH�RU�ORVV��
,Q�DGGLWLRQ��ZKHQ�DQ�LQYHVWPHQW�TXDOLILHV�IRU�WKH�HTXLW\�PHWKRG��DV�D�UHVXOW�RI�DQ�LQFUHDVH�LQ�WKH�OHYHO�RI�RZQHUVKLS�LQWHUHVW�RU�GHJUHH�
RI�LQIOXHQFH���WKH�FRVW�RI�DFTXLULQJ�WKH�DGGLWLRQDO�LQWHUHVW�LQ�WKH�LQYHVWHH�LV�DGGHG�WR�WKH�FXUUHQW�EDVLV�RI�WKH�&RPSDQ\¶V�SUHYLRXVO\�
KHOG�LQWHUHVW�DQG�WKH�HTXLW\�PHWKRG�ZRXOG�EH�DSSOLHG�VXEVHTXHQWO\�IURP�WKH�GDWH�RQ�ZKLFK�WKH�&RPSDQ\�REWDLQV�WKH�DELOLW\�WR�H[HUFLVH�
VLJQLILFDQW�LQIOXHQFH�RYHU�WKH�LQYHVWHH��

�
7KH�&RPSDQ\�UHOHDVHV�D�SUR�UDWD�SRUWLRQ�RI�WKH�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�UHODWHG�WR�DQ�HTXLW\�DFFRXQWHG�LQYHVWPHQW�

WKDW�LV�LQFOXGHG�LQ�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�LQFRPH�WR�HDUQLQJV�XSRQ�WKH�VDOH�RI�D�SRUWLRQ�RI�LWV�RZQHUVKLS�LQWHUHVW�LQ�WKH�
HTXLW\�DFFRXQWHG� LQYHVWPHQW�� 7KH� UHOHDVH� RI� WKH� SUR� UDWD� SRUWLRQ� RI� WKH� IRUHLJQ� FXUUHQF\� WUDQVODWLRQ� UHVHUYH� LV� LQFOXGHG� LQ� WKH�
PHDVXUHPHQW�RI�WKH�JDLQ�RU�ORVV�RQ�VDOH�RI�D�SRUWLRQ�RI�WKH�&RPSDQ\¶V�RZQHUVKLS�LQWHUHVW�LQ�WKH�HTXLW\�DFFRXQWHG�LQYHVWPHQW��7KH�
&RPSDQ\�GRHV�QRW�UHFRJQL]H�FXPXODWLYH�ORVVHV�LQ�H[FHVV�RI�LWV�LQYHVWPHQW�RU�ORDQV�LQ�DQ�HTXLW\�DFFRXQWHG�LQYHVWPHQW�H[FHSW�LI�LW�KDV�
DQ�REOLJDWLRQ�WR�SURYLGH�DGGLWLRQDO�ILQDQFLDO�VXSSRUW��

�
'LYLGHQGV�UHFHLYHG�IURP�DQ�HTXLW\�DFFRXQWHG�LQYHVWPHQW�UHGXFH�WKH�FDUU\LQJ�YDOXH�RI�WKH�&RPSDQ\¶V�LQYHVWPHQW��7KH�&RPSDQ\�

KDV�HOHFWHG�WR�FODVVLI\�GLVWULEXWLRQV�UHFHLYHG�IURP�HTXLW\�PHWKRG�LQYHVWHHV�XVLQJ�WKH�QDWXUH�RI�WKH�GLVWULEXWLRQ�DSSURDFK��7KLV�HOHFWLRQ�
UHTXLUHV�WKH�&RPSDQ\�WR�HYDOXDWH�HDFK�GLVWULEXWLRQ�UHFHLYHG�RQ�WKH�EDVLV�RI�WKH�VRXUFH�RI�WKH�SD\PHQW�DQG�FODVVLI\�WKH�GLVWULEXWLRQ�DV�
HLWKHU� RSHUDWLQJ� FDVK� LQIORZV� RU� LQYHVWLQJ� FDVK� LQIORZV�� 7KH� &RPSDQ\� UHYLHZV� LWV� HTXLW\�DFFRXQWHG� LQYHVWPHQWV� IRU� LPSDLUPHQW�
ZKHQHYHU�HYHQWV�RU�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKH�FDUU\LQJ�DPRXQW�RI�WKH�LQYHVWPHQW�PD\�QRW�EH�UHFRYHUDEOH��

 
Goodwill 
�
*RRGZLOO� UHSUHVHQWV� WKH� H[FHVV�RI� WKH�SXUFKDVH�SULFH�RI�DQ�DFTXLUHG�HQWHUSULVH�RYHU� WKH� IDLU�YDOXHV�RI� WKH� LGHQWLILDEOH� DVVHWV�

DFTXLUHG�DQG�OLDELOLWLHV�DVVXPHG��7KH�&RPSDQ\�WHVWV�IRU�LPSDLUPHQW�RI�JRRGZLOO�RQ�DQ�DQQXDO�EDVLV�DQG�DW�DQ\�RWKHU�WLPH�LI�HYHQWV�RU�
FLUFXPVWDQFHV�FKDQJH�WKDW�ZRXOG�PRUH�OLNHO\�WKDQ�QRW�UHGXFH�WKH�IDLU�YDOXH�RI�WKH�UHSRUWLQJ�XQLW¶V�JRRGZLOO�EHORZ�LWV�FDUU\LQJ�DPRXQW���
�

&LUFXPVWDQFHV�WKDW�FRXOG�WULJJHU�DQ�LPSDLUPHQW�WHVW�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR��D�VLJQLILFDQW�DGYHUVH�FKDQJH�LQ�WKH�EXVLQHVV�
FOLPDWH�RU�OHJDO�IDFWRUV��DQ�DGYHUVH�DFWLRQ�RU�DVVHVVPHQW�E\�D�UHJXODWRU��XQDQWLFLSDWHG�FRPSHWLWLRQ��ORVV�RI�NH\�SHUVRQQHO��WKH�OLNHOLKRRG�
WKDW�D�UHSRUWLQJ�XQLW�RU�VLJQLILFDQW�SRUWLRQ�RI�D�UHSRUWLQJ�XQLW�ZLOO�EH�VROG�RU�RWKHUZLVH�GLVSRVHG��DQG�UHVXOWV�RI�WHVWLQJ�IRU�UHFRYHUDELOLW\�
RI�D�VLJQLILFDQW�DVVHW�JURXS�ZLWKLQ�D�UHSRUWLQJ�XQLW��,I�JRRGZLOO�LV�DOORFDWHG�WR�D�UHSRUWLQJ�XQLW�DQG�WKH�FDUU\LQJ�DPRXQW�RI�WKH�UHSRUWLQJ�
XQLW�H[FHHGV�WKH�IDLU�YDOXH�RI�WKDW�UHSRUWLQJ�XQLW��DQ�LPSDLUPHQW�ORVV�LV�UHFRUGHG�LQ�WKH�VWDWHPHQW�RI�RSHUDWLRQV��0HDVXUHPHQW�RI�WKH�
IDLU�YDOXH�RI�D�UHSRUWLQJ�XQLW�LV�EDVHG�RQ�RQH�RU�PRUH�RI�WKH�IROORZLQJ�IDLU�YDOXH�PHDVXUHV��WKH�DPRXQW�DW�ZKLFK�WKH�XQLW�DV�D�ZKROH�
FRXOG�EH�ERXJKW�RU�VROG�LQ�D�FXUUHQW�WUDQVDFWLRQ�EHWZHHQ�ZLOOLQJ�SDUWLHV��SUHVHQW�YDOXH�WHFKQLTXHV�RI�HVWLPDWHG�IXWXUH�FDVK�IORZV��RU�
YDOXDWLRQ�WHFKQLTXHV�EDVHG�RQ�PXOWLSOHV�RI�HDUQLQJV�RU�UHYHQXH��RU�D�VLPLODU�SHUIRUPDQFH�PHDVXUH���

�
Intangible assets 
�
,QWDQJLEOH�DVVHWV�DUH�VKRZQ�DW�FRVW�OHVV�DFFXPXODWHG�DPRUWL]DWLRQ��,QWDQJLEOH�DVVHWV�DUH�DPRUWL]HG�RYHU�WKH�IROORZLQJ�XVHIXO�OLYHV��
�
&XVWRPHU�UHODWLRQVKLSV� ��WR����\HDUV�
6RIWZDUH��LQWHJUDWHG�SODWIRUP�DQG�XQSDWHQWHG�WHFKQRORJ\� ��WR����\HDUV�
)76�SDWHQW� ���\HDUV�
([FOXVLYH�OLFHQVHV� ��\HDUV�
%UDQGV�DQG�WUDGHPDUNV� ��WR����\HDUV�
�
,QWDQJLEOH�DVVHWV�DUH�SHULRGLFDOO\�HYDOXDWHG�IRU�UHFRYHUDELOLW\��DQG�WKRVH�HYDOXDWLRQV�WDNH�LQWR�DFFRXQW�HYHQWV�RU�FLUFXPVWDQFHV�

WKDW�ZDUUDQW�UHYLVHG�HVWLPDWHV�RI�XVHIXO�OLYHV�RU�WKDW�LQGLFDWH�WKDW�LPSDLUPHQW�H[LVWV��
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2.  SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Debt and equity securities 
�

Debt securities 
�
7KH�&RPSDQ\�LV�UHTXLUHG�WR�FODVVLI\�DOO�DSSOLFDEOH�GHEW�VHFXULWLHV�DV�HLWKHU�WUDGLQJ�VHFXULWLHV��DYDLODEOH�IRU�VDOH�RU�KHOG�WR�PDWXULW\�

XSRQ�LQYHVWPHQW�LQ�WKH�VHFXULW\���
�

Trading 
�
'HEW�VHFXULWLHV�DFTXLUHG�E\�WKH�&RPSDQ\�ZKLFK�LW�LQWHQGV�WR�VHOO� LQ� WKH�VKRUW�WHUP�DUH�FODVVLILHG�DV�WUDGLQJ�VHFXULWLHV�DQG�DUH�

LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH��7KHVH�GHEW�VHFXULWLHV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�IDLU�YDOXH�DQG�UHDOL]HG�DQG�XQUHDOL]HG�JDLQV�DQG�
ORVVHV� IURP� WKHVH� WUDGLQJ� VHFXULWLHV� DUH� LQFOXGHG� LQ� WKH�&RPSDQ\¶V� FRQVROLGDWHG� VWDWHPHQW�RI�RSHUDWLRQV��&ODVVLILFDWLRQ� RI� D�GHEW�
VHFXULW\�DV�D�WUDGLQJ�VHFXULW\�LV�QRW�SUHFOXGHG�VLPSO\�EHFDXVH�WKH�&RPSDQ\�GRHV�QRW�LQWHQG�WR�VHOO�WKH�VHFXULW\�LQ�WKH�VKRUW�WHUP��7KH�
&RPSDQ\�KDG�QR�GHEW�VHFXULWLHV�WKDW�ZHUH�FODVVLILHG�DV�WUDGLQJ�VHFXULWLHV�DV�RI�-XQH����������DQG�������UHVSHFWLYHO\��

�
Available for sale 

�
'HEW�VHFXULWLHV�DFTXLUHG�E\�WKH�&RPSDQ\�WKDW�KDYH�UHDGLO\�GHWHUPLQDEOH�IDLU�YDOXHV�DUH�FODVVLILHG�DV�DYDLODEOH� IRU�VDOH� L

&RPSDQ\�KDV�QRW�FODVVLILHG�WKHP�DV�WUDGLQJ�VHFXULWLHV�RU�LI�LW�GRHV�QRW�KDYH�WKH�DELOLW\�RU�SRVLWLYH�LQWHQW�WR�KROG�WKH�GHEW�VHFXULW\�XQWLO�
PDWXULW\��7KH�&RPSDQ\�LV�UHTXLUHG�WR�PDNH�DQ�HOHFWLRQ�WR�DFFRXQW�IRU�WKHVH�GHEW�VHFXULWLHV�DV�DYDLODEOH�IRU�VDOH��7KHVH�DYDLODEOH�IRU�
VDOH�GHEW�VHFXULWLHV�DUH�LQLWLDOO\�PHDVXUHG�DW�IDLU�YDOXH��7KHVH�GHEW�VHFXULWLHV�DUH�VXEVHTXHQWO\�PHDVXUHG�DW�IDLU�YDOXH�ZLWK�XQUHDOL]HG�
JDLQV� DQG� ORVVHV� IURP� DYDLODEOH� IRU� VDOH� LQYHVWPHQWV� LQ� GHEW� VHFXULWLHV� UHSRUWHG� DV� D� VHSDUDWH� FRPSRQHQW� RI� DFFXPXODWHG� RWKHU�
FRPSUHKHQVLYH�LQFRPH��QHW�RI�GHIHUUHG�LQFRPH�WD[HV��LQ�VKDUHKROGHUV¶�HTXLW\��7KH�&RPSDQ\�KDG�QR�GHEW�VHFXULWLHV�WKDW�ZHUH�FODVVLILHG�
DV�DYDLODEOH�IRU�VDOH�VHFXULWLHV�DV�RI�-XQH����������DQG�������UHVSHFWLYHO\��

�
Held to maturity 

�
'HEW�VHFXULWLHV�DFTXLUHG�E\�WKH�&RPSDQ\�ZKLFK�LW�KDV�WKH�DELOLW\�DQG�WKH�SRVLWLYH�LQWHQW�WR�KROG�WR�PDWXULW\�DUH�FODVVLILHG�DV�KHOG�

WR�PDWXULW\�GHEW�VHFXULWLHV��7KH�&RPSDQ\�LV�UHTXLUHG�WR�PDNH�DQ�HOHFWLRQ�WR�FODVVLI\�WKHVH�GHEW�VHFXULWLHV�DV�KHOG�WR�PDWXULW\�DQG�WKHVH�
VHFXULWLHV�DUH�FDUULHG�DW�DPRUWL]HG�FRVW��7KH�DPRUWL]HG�FRVW�RI�KHOG�WR�PDWXULW\�GHEW�VHFXULWLHV�LV�DGMXVWHG�IRU�DPRUWL]DWLRQ�RI�SUHPLXPV�
DQG�DFFUHWLRQ�RI�GLVFRXQWV�WR�PDWXULW\��,QWHUHVW�UHFHLYHG�IURP�WKH�KHOG�WR�PDWXULW\�VHFXULW\�WRJHWKHU�ZLWK�WKLV�DPRUWL]DWLRQ�LV�LQFOXGHG�
LQ�LQWHUHVW�LQFRPH�LQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV��7KH�&RPSDQ\�KDG�D�KHOG�WR�PDWXULW\�VHFXULW\�DV�RI�-XQH�����
�����DQG�������UHVSHFWLYHO\��UHIHU�WR�1RWH����7KH�&RPSDQ\�XVHV�KLVWRULFDO�GHIDXOW�H[SHULHQFH�RYHU�WKH�OLIHWLPH�RI�GHEW�VHFXULWLHV�LQ�
RUGHU�WR�FDOFXODWH�D�OLIHWLPH�ORVV�UDWH�IRU�LWV�KHOG�WR�PDWXULW\�GHEW�VHFXULWLHV��$V�RI�HDFK�RI�-XO\����������DQG�-XQH�����������WKH�FDUU\LQJ�
YDOXH�RI�WKH�&RPSDQ\¶V�KHOG�WR�PDWXULW\�GHEW�VHFXULWLHV�ZDV����

�
Impairment of debt securities 

�
8S� XQWLO� WKH� DGRSWLRQ� RI� JXLGDQFH� UHJDUGLQJ�Measurement of Credit Losses on Financial Instruments on July 1, 2023,� WKH�

&RPSDQ\¶V�DYDLODEOH�IRU�VDOH�DQG�KHOG�WR�PDWXULW\�GHEW�VHFXULWLHV�ZLWK�XQUHDOL]HG�ORVVHV�DUH�UHYLHZHG�TXDUWHUO\�WR�LGHQWLI\�RWKHU�WKDQ�
WHPSRUDU\�LPSDLUPHQWV�LQ�YDOXH��

�
:LWK�UHJDUG�WR�DYDLODEOH�IRU�VDOH�DQG�KHOG�WR�PDWXULW\�GHEW�VHFXULWLHV��WKH�&RPSDQ\�FRQVLGHUV��L��WKH�DELOLW\�DQG�LQWHQW�WR�KROG�WKH�

GHEW�VHFXULW\�IRU�D�SHULRG�RI�WLPH�WR�DOORZ�IRU�UHFRYHU\�RI�YDOXH��LL��ZKHWKHU�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�&RPSDQ\�ZLOO�EH�UHTXLUHG�
WR�VHOO�WKH�GHEW�VHFXULW\��DQG��LLL��ZKHWKHU�LW�H[SHFWV�WR�UHFRYHU�WKH�HQWLUH�FDUU\LQJ�DPRXQW�RI�WKH�GHEW�VHFXULW\��7KH�&RPSDQ\�UHFRUGV�
DQ�LPSDLUPHQW�ORVV�LQ�LWV�FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV�UHSUHVHQWLQJ�WKH�GLIIHUHQFH�EHWZHHQ�WKH�GHEW�VHFXULWLHV�FDUU\LQJ�YDOXH�
DQG�WKH�FXUUHQW�IDLU�YDOXH�DV�RI�WKH�GDWH�RI�WKH�LPSDLUPHQW�LI�WKH�&RPSDQ\�GHWHUPLQHV�WKDW�LW�LQWHQGV�WR�VHOO�WKH�GHEW�VHFXULW\�RU�LI�WKDW�
LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�LW�ZLOO�EH�UHTXLUHG�WR�VHOO�WKH�GHEW�VHFXULW\�EHIRUH�UHFRYHU\�RI�WKH�DPRUWL]HG�FRVW�EDVLV��+RZHYHU��WKH�
LPSDLUPHQW�ORVV�LV�VSOLW�EHWZHHQ�D�FUHGLW�ORVV�DQG�D�QRQ�FUHGLW�ORVV�IRU�GHEW�VHFXULWLHV�WKDW�WKH�&RPSDQ\�GHWHUPLQHV�WKDW�LW�GRHV�QRW�
LQWHQG�WR�VHOO�RU�WKDW�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�LW�ZLOO�QRW�EH�UHTXLUHG�WR�VHOO�WKH�GHEW�VHFXULWLHV�EHIRUH�WKH�UHFRYHU\�RI�WKH�DPRUWL]HG�
FRVW�EDVLV��7KH�FUHGLW�ORVV�SRUWLRQ��ZKLFK�LV�PHDVXUHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�GHEW�VHFXULW\¶V�FRVW�EDVLV�DQG�WKH�SUHVHQW�YDOXH�RI�
H[SHFWHG�IXWXUH�FDVK�IORZV��LV�UHFRJQL]HG�LQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV��7KH�QRQ�FUHGLW�ORVV�SRUWLRQ��ZKLFK�
LV�PHDVXUHG�DV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�GHEW�VHFXULW\¶V�FRVW�EDVLV�DQG�LWV�FXUUHQW�IDLU�YDOXH��LV�UHFRJQL]HG�LQ�RWKHU�FRPSUHKHQVLYH�
LQFRPH��QHW�RI�DSSOLFDEOH�WD[HV��
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2.  SIGNIFICANT ACCOUNTING POLICIES (continued) 
 

Equity securities 
 
(TXLW\� VHFXULWLHV� DUH�PHDVXUHG� DW� IDLU� YDOXH�� &KDQJHV� LQ� WKH� IDLU� YDOXH� RI� HTXLW\� VHFXULWLHV� DUH� UHFRUGHG� LQ� WKH�&RPSDQ\¶V�

FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV�ZLWKLQ�WKH�FDSWLRQ�WLWOHG�³FKDQJH�LQ�IDLU�YDOXH�RI�HTXLW\�VHFXULWLHV´��7KH�&RPSDQ\�PD\�HOHFW�WR�
PHDVXUH�HTXLW\�VHFXULWLHV�ZLWKRXW�UHDGLO\�GHWHUPLQDEOH�IDLU�YDOXHV�DW�LWV�FRVW�PLQXV�LPSDLUPHQW��LI�DQ\��SOXV�RU�PLQXV�FKDQJHV�UHVXOWLQJ�
IURP�REVHUYDEOH�SULFH�FKDQJHV�LQ�RUGHUO\�WUDQVDFWLRQV�IRU�WKH�LGHQWLFDO�RU�D�VLPLODU�LQYHVWPHQW�RI�WKH�VDPH�LVVXHU��³FRVW�PLQXV�FKDQJHV�
LQ�REVHUYDEOH�SULFHV�HTXLW\�VHFXULWLHV´���&KDQJHV�LQ�WKH�IDLU�YDOXH�RI�WKH�&RPSDQ\¶V�FRVW�PLQXV�FKDQJHV�LQ�REVHUYDEOH�SULFHV�HTXLW\�
VHFXULWLHV�DUH�GLVFXVVHG�LQ�1RWH����7KHUH�ZHUH�QR�FKDQJHV�LQ�WKH�IDLU�YDOXH�RI�WKH�&RPSDQ\¶V�FRVW�PLQXV�FKDQJHV�LQ�REVHUYDEOH�SULFHV�
HTXLW\�VHFXULWLHV�GXULQJ�WKH�\HDU�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\��7KH�&RPSDQ\�SHUIRUPV�D�TXDOLWDWLYH�DVVHVVPHQW�
RQ�D�TXDUWHUO\�EDVLV�DQG�UHFRJQL]HV�DQ�LPSDLUPHQW�ORVV�LI�WKHUH�DUH�VXIILFLHQW�LQGLFDWRUV�WKDW�WKH�IDLU�YDOXH�RI�WKH�HTXLW\�VHFXULW\�LV�OHVV�
WKDQ�LWV�FDUU\LQJ�YDOXH��

 
Policy reserves and liabilities  
 

Reserves for policy benefits and claims payable 
�

7KH�&RPSDQ\�GHWHUPLQHV�LWV�UHVHUYHV�IRU�SROLF\�EHQHILWV�XQGHU�LWV�OLIH�LQVXUDQFH�SURGXFWV�XVLQJ�D�PRGHO�ZKLFK�HVWLPDWHV�FODLPV�
LQFXUUHG�WKDW�KDYH�QRW�EHHQ�UHSRUWHG�DQG� WRWDO�SUHVHQW�YDOXH�RI�GLVDELOLW\�FODLPV�LQ�SD\PHQW�DW�WKH�EDODQFH�VKHHW�GDWH��7KLV�PRGHO�
DOORZV�IRU�EHVW�HVWLPDWH�DVVXPSWLRQV�EDVHG�RQ�H[SHULHQFH��ZKHUH�VXIILFLHQW��SOXV�SUHVFULEHG�PDUJLQV��DV�UHTXLUHG�LQ�WKH�PDUNHWV�LQ�
ZKLFK�WKHVH�SURGXFWV�DUH�RIIHUHG��QDPHO\�6RXWK�$IULFD��

�
7KH�EHVW�HVWLPDWH�DVVXPSWLRQV�LQFOXGH��L��PRUWDOLW\�DQG�PRUELGLW\�DVVXPSWLRQV�UHIOHFWLQJ�WKH�FRPSDQ\¶V�PRVW�UHFHQW�H[SHULHQFH�

DQG��LL��FODLP�UHSRUWLQJ�GHOD\V�UHIOHFWLQJ�&RPSDQ\�VSHFLILF�DQG�LQGXVWU\�H[SHULHQFH��0RVW�RI�WKH�GLVDELOLW\�FODLPV�LQ�SD\PHQW�UHVHUYH�
LV� UHLQVXUHG� DQG� WKH� UHSRUWHG�YDOXHV�ZHUH�EDVHG�RQ� WKH� UHVHUYH�KHOG�E\� WKH� UHOHYDQW� UHLQVXUHU��7KH�YDOXHV�RI�PDWXUHG�JXDUDQWHHG�
HQGRZPHQWV�DUH�LQFUHDVHG�E\�ODWH�SD\PHQW�LQWHUHVW��QHW�RI�WKH�DVVHW�PDQDJHPHQW�IHH�DQG�DOORZDQFH�IRU�WD[�RQ�LQYHVWPHQW�LQFRPH���

�
Deposits on investment contracts 

�
)RU�WKH�&RPSDQ\¶V�LQWHUHVW�VHQVLWLYH�OLIH�FRQWUDFWV��OLDELOLWLHV�DSSUR[LPDWH�WKH�SROLF\KROGHU¶V�DFFRXQW�YDOXH��
�
Reinsurance contracts held 

�
7KH�&RPSDQ\�HQWHUV�LQWR�UHLQVXUDQFH�FRQWUDFWV�ZLWK�UHLQVXUHUV�XQGHU�ZKLFK�WKH�&RPSDQ\�LV�FRPSHQVDWHG�IRU�WKH�HQWLUH�DPRXQW�

RU�D�SRUWLRQ�RI�ORVVHV�DULVLQJ�RQ�RQH�RU�PRUH�RI�WKH�LQVXUDQFH�FRQWUDFWV�LW�LVVXHV��
�
7KH�H[SHFWHG�EHQHILWV�WR�ZKLFK�WKH�&RPSDQ\�LV�HQWLWOHG�XQGHU�LWV�UHLQVXUDQFH�FRQWUDFWV�KHOG�DUH�UHFRJQL]HG�DV�UHLQVXUDQFH�DVVHWV��

7KHVH�DVVHWV�FRQVLVW�RI�VKRUW�WHUP�EDODQFHV�GXH�IURP�UHLQVXUHUV��FODVVLILHG�ZLWKLQ�$FFRXQWV�UHFHLYDEOH��QHW�DQG�RWKHU�UHFHLYDEOHV��DV�
ZHOO�DV�ORQJ�WHUP�UHFHLYDEOHV��FODVVLILHG�ZLWKLQ�RWKHU�ORQJ�WHUP�DVVHWV��WKDW�DUH�GHSHQGHQW�RQ�WKH�H[SHFWHG�FODLPV�DQG�EHQHILWV�DULVLQJ�
XQGHU�WKH�UHODWHG�UHLQVXUDQFH�FRQWUDFWV��$PRXQWV�UHFRYHUDEOH�IURP�RU�GXH�WR�UHLQVXUHUV�DUH�PHDVXUHG�FRQVLVWHQWO\�ZLWK�WKH�DPRXQWV�
DVVRFLDWHG�ZLWK�WKH�UHLQVXUHG�FRQWUDFWV�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�HDFK�UHLQVXUDQFH�FRQWUDFW��5HLQVXUDQFH�DVVHWV�DUH�DVVHVVHG�
IRU�LPSDLUPHQW�DW�HDFK�EDODQFH�VKHHW�GDWH��,I�WKHUH�LV�UHOLDEOH�REMHFWLYH�HYLGHQFH�WKDW�DPRXQWV�GXH�PD\�QRW�EH�UHFRYHUDEOH��WKH�&RPSDQ\�
UHGXFHV�WKH�FDUU\LQJ�DPRXQW�RI�WKH�UHLQVXUDQFH�DVVHW�WR�LWV�UHFRYHUDEOH�DPRXQW�DQG�UHFRJQL]HV�WKDW�LPSDLUPHQW�ORVV�LQ�LWV�FRQVROLGDWHG�
VWDWHPHQW�RI�RSHUDWLRQV��5HLQVXUDQFH�SUHPLXPV�DUH�UHFRJQL]HG�ZKHQ�GXH�IRU�SD\PHQW�XQGHU�HDFK�UHLQVXUDQFH�FRQWUDFW� 

�
Redeemable common stock 
�
&RPPRQ�VWRFN�WKDW�LV�UHGHHPDEOH�����DW�D�IL[HG�RU�GHWHUPLQDEOH�SULFH�RQ�D�IL[HG�RU�GHWHUPLQDEOH�GDWH������DW�WKH�RSWLRQ�RI�WKH�

KROGHU��RU�����XSRQ�WKH�RFFXUUHQFH�RI�DQ�HYHQW�WKDW�LV�QRW�VROHO\�ZLWKLQ�WKH�FRQWURO�RI�&RPSDQ\�LV�SUHVHQWHG�RXWVLGH�RI�WRWDO�/HVDND�
HTXLW\��L�H��SHUPDQHQW�HTXLW\���5HGHHPDEOH�FRPPRQ�VWRFN�LV�LQLWLDOO\�UHFRJQL]HG�DW�LVVXDQFH�GDWH�IDLU�YDOXH�DQG�WKH�&RPSDQ\�GRHV�QRW�
DGMXVW� WKH�LVVXDQFH�GDWH� IDLU�YDOXH� LI�UHGHPSWLRQ� LV�QRW�SUREDEOH��7KH�&RPSDQ\�UH�PHDVXUHV�WKH�UHGHHPDEOH�FRPPRQ�VWRFN�WR� WKH�
PD[LPXP� UHGHPSWLRQ� DPRXQW� DW� WKH� EDODQFH� VKHHW� GDWH� RQFH� UHGHPSWLRQ� LV� SUREDEOH�� 5HGXFWLRQ� LQ� WKH� FDUU\LQJ� DPRXQW� RI� WKH�
UHGHHPDEOH�FRPPRQ�VWRFN�LV�RQO\�DSSURSULDWH�WR�WKH�H[WHQW�WKDW�WKH�&RPSDQ\�KDV�SUHYLRXVO\�UHFRUGHG�LQFUHDVHV�LQ�WKH�FDUU\LQJ�DPRXQW�
RI�WKH�UHGHHPDEOH�HTXLW\�LQVWUXPHQW�DV�WKH�UHGHHPDEOH�FRPPRQ�VWRFN�PD\�QRW�EH�FDUULHG�DW�DQ�DPRXQW�WKDW� LV�OHVV�WKDQ�WKH�LQLWLDO�
DPRXQW�UHSRUWHG�RXWVLGH�RI�SHUPDQHQW�HTXLW\��
� �
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2.  SIGNIFICANT ACCOUNTING POLICIES (continued) 
�
Redeemable common stock (continued) 
�
5HGHHPDEOH�FRPPRQ�VWRFN�LV�UHFODVVLILHG�DV�SHUPDQHQW�HTXLW\�ZKHQ�SUHVHQWDWLRQ�RXWVLGH�SHUPDQHQW�HTXLW\�LV�QR�ORQJHU�UHTXLUHG�

�LI��IRU�H[DPSOH��D�UHGHPSWLRQ�IHDWXUH�ODSVHV��RU�WKHUH�LV�D�PRGLILFDWLRQ�RI�WKH�WHUPV�RI�WKH�LQVWUXPHQW���7KH�H[LVWLQJ�FDUU\LQJ�DPRXQW�
RI�WKH�UHGHHPDEOH�FRPPRQ�VWRFN�LV�UHFODVVLILHG�WR�SHUPDQHQW�HTXLW\�DW�WKH�GDWH�RI�WKH�HYHQW�WKDW�FDXVHG�WKH�UHFODVVLILFDWLRQ�DQG�SULRU�
SHULRG�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DUH�QRW�DGMXVWHG��

�
Revenue recognition  

�
7KH�&RPSDQ\� UHFRJQL]HV� UHYHQXH�XSRQ� WUDQVIHU�RI�FRQWURO�RI�SURPLVHG�SURGXFWV�RU� VHUYLFHV� WR�FXVWRPHUV� LQ�DQ� DPRXQW� WKDW�

UHIOHFWV� WKH� FRQVLGHUDWLRQ� WKH�&RPSDQ\� H[SHFWV� WR� UHFHLYH� LQ� H[FKDQJH� IRU� WKRVH� SURGXFWV� RU� VHUYLFHV�� 7KH�&RPSDQ\� HQWHUV� LQWR�
FRQWUDFWV�WKDW�FDQ�LQFOXGH�YDULRXV�FRPELQDWLRQV�RI�SURGXFWV�DQG�VHUYLFHV��ZKLFK�DUH�JHQHUDOO\�FDSDEOH�RI�EHLQJ�GLVWLQFW�DQG�DFFRXQWHG�
IRU�DV�VHSDUDWH�SHUIRUPDQFH�REOLJDWLRQV�EDVHG�RQ�REVHUYDEOH�VWDQGDORQH�VHOOLQJ�SULFHV��5HYHQXH�LV�UHFRJQL]HG�QHW�RI�DOORZDQFHV�IRU�
UHWXUQV�DQG�DQ\�WD[HV�FROOHFWHG�IURP�FXVWRPHUV��ZKLFK�DUH�VXEVHTXHQWO\�UHPLWWHG�WR�JRYHUQPHQWDO�DXWKRULWLHV��

 
Nature of products and services 

 
Prepaid airtime sold 

�
7KH�&RPSDQ\�SXUFKDVHV�DLUWLPH�YRXFKHUV�IRU�UHVDOH�WR�FXVWRPHUV�DQG�DFWV�DV�D�SULQFLSDO�LQ�WKHVH�WUDQVDFWLRQV��$LUWLPH�SXUFKDVHG�

IRU�UHVDOH�LV�LQFOXGHG�LQ�LQYHQWRU\�DQG�UHOHDVHG�WR�FRVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW�XSRQ�VDOH�RI�WKH�LQYHQWRU\��
7KH�&RPSDQ\�QHJRWLDWHV�DQG�DJUHHV�VDOHV�SULFHV�IRU�DLUWLPH�VDOHV�ZLWK�LWV�FXVWRPHUV�DQG�UHYHQXH�LV�PHDVXUHG�DW�WKH�DJUHHG�FRQWUDFWXDO�
SULFH��7KH�&RPSDQ\�UHFRJQL]HV�UHYHQXH�ZKHQ�WKH�DLUWLPH�LV�GHOLYHUHG�WR�WKH�FXVWRPHU��

�
Processing fees 

�
7KH�&RPSDQ\�HDUQV�SURFHVVLQJ�IHHV�IURP�WUDQVDFWLRQV�SURFHVVHG�IRU�LWV�FXVWRPHUV��7KH�&RPSDQ\�SURYLGHV�LWV�FXVWRPHUV�ZLWK�

WUDQVDFWLRQ�SURFHVVLQJ�VHUYLFHV�WKDW�LQYROYH�WKH�FROOHFWLRQ��WUDQVPLWWDO�DQG�UHWULHYDO�RI�DOO�WUDQVDFWLRQ�GDWD�LQ�H[FKDQJH�IRU�FRQVLGHUDWLRQ�
XSRQ�FRPSOHWLRQ�RI�WKH�WUDQVDFWLRQ�DQG�UHFRJQL]HV�UHYHQXH�IURP�WKHVH�DFWLYLWLHV�DW�D�SRLQW�LQ�WLPH��,Q�FHUWDLQ�LQVWDQFHV��WKH�&RPSDQ\�
DOVR�SURYLGHV�D�IXQGV�FROOHFWLRQ�DQG�VHWWOHPHQW�VHUYLFH�IRU�LWV�FXVWRPHUV�DQG�UHFRJQL]HV�UHYHQXH�IURP�WKHVH�DFWLYLWLHV�DW�D�SRLQW�LQ�WLPH��
7KH�&RPSDQ\�DOVR�SURYLGHV� FXVWRPHUV�ZLWK� FDVK�PDQDJHPHQW� DQG�GLJLWL]DWLRQ� VHUYLFHV�ZKLFK� HQDEOHV� LWV�PHUFKDQW� FXVWRPHUV� WR�
GHSRVLW�FDVK� LQWR�GLJLWDO�YDXOWV�RSHUDWHG�E\�WKH�&RPSDQ\��DIWHU�ZKLFK�WKH�IXQGV�DUH�WKHQ�HOHFWURQLFDOO\�DFFHVVLEOH�E\�FXVWRPHUV�WR�
HLWKHU�WUDQVIHU�WR�WKHLU�QRPLQDWHG�EDQN�DFFRXQW�RU�WR�SD\�FHUWDLQ�SUH�VHOHFWHG�VXSSOLHUV�DQG�UHFRJQL]HV�UHYHQXH�IURP�WKHVH�DFWLYLWLHV�DW�
D�SRLQW�LQ�WLPH��7KH�&RPSDQ\�FRQVLGHUV�HDFK�RI�WKHVH�VHUYLFHV�DV�D�VLQJOH�SHUIRUPDQFH�REOLJDWLRQ��7KH�&RPSDQ\¶V�FRQWUDFWV�VSHFLI\�
D�WUDQVDFWLRQ�SULFH�IRU�VHUYLFHV�SURYLGHG��3URFHVVLQJ�UHYHQXH�IOXFWXDWHV�EDVHG�RQ�WKH�W\SH�DQG�WKH�YROXPH�RI�WUDQVDFWLRQV�SURFHVVHG��
5HYHQXH�LV�UHFRJQL]HG�RQ�WKH�FRPSOHWLRQ�RI�WKH�SURFHVVHG�WUDQVDFWLRQ��
�

7KH�&RPSDQ\��DV�D�WUDQVDFWLRQ�SURFHVVRU�DQG�LQ�WKH�FDSDFLW\�RI�DQ�DJHQW��IDFLOLWDWHV�WKH�GHOLYHU\�RI�YDOXH�DGGHG�VHUYLFHV��³9$6´��
WR�LWV�FXVWRPHUV��LQFOXGLQJ�SUHSDLG�DLUWLPH�YRXFKHUV��SUHSDLG�HOHFWULFLW\�DQG�JDPLQJ�YRXFKHUV��DQG�HDUQV�D�FRPPLVVLRQ�RQFH�WKHVH�
VHUYLFHV�DUH�GHOLYHUHG�WR�WKH�FXVWRPHU��7KH�&RPSDQ\�UHFRJQL]HV�UHYHQXH�IURP�WKHVH�DFWLYLWLHV�DW�D�SRLQW�LQ�WLPH��5HYHQXH�IURP�WKHVH�
WUDQVDFWLRQV�IOXFWXDWHV�EDVHG�RQ�WKH�YROXPH�RI�9$6�VHUYLFHV�GLVWULEXWHG��

�
&XVWRPHUV�VHUYLFHG�E\�WKH�&RPSDQ\¶V�&RQVXPHU�RSHUDWLQJ�VHJPHQW� WKDW�KDYH�D�EDQN�DFFRXQW�PDQDJHG�E\�WKH�&RPSDQ\�DUH�

LVVXHG�FDUGV�WKDW�FDQ�EH�XWLOL]HG�WR�ZLWKGUDZ�IXQGV�DW�DQ�$70�RU�WR�WUDQVDFW�DW�D�PHUFKDQW�SRLQW�RI�VDOH�GHYLFH��³326´���7KH�&RPSDQ\�
HDUQV�SURFHVVLQJ�IHHV�IURP�WUDQVDFWLRQV�SURFHVVHG�IRU�WKHVH�FXVWRPHUV��7KH�&RPSDQ\¶V�FRQWUDFWV�VSHFLI\�D�WUDQVDFWLRQ�SULFH�IRU�HDFK�
VHUYLFH�SURYLGHG��IRU�LQVWDQFH��$70�ZLWKGUDZDO��EDODQFH�HQTXLU\��HWF����3URFHVVLQJ�UHYHQXH�IOXFWXDWHV�EDVHG�RQ�WKH�W\SH�DQG�YROXPH�
RI�WUDQVDFWLRQV�SHUIRUPHG�E\�WKH�FXVWRPHU��5HYHQXH�LV�UHFRJQL]HG�RQ�WKH�FRPSOHWLRQ�RI�WKH�SURFHVVHG�WUDQVDFWLRQ�DW�D�SRLQW�LQ�WLPH��

�
Account holder fees 

�
7KH�&RPSDQ\�SURYLGHV�EDQN�DFFRXQWV�WR�FXVWRPHUV�DQG�WKLV�VHUYLFH�LV�XQGHUZULWWHQ�E\�D�UHJXODWHG�EDQNLQJ�LQVWLWXWLRQ�EHFDXVH�

WKH�&RPSDQ\�LV�QRW�D�EDQN��7KH�&RPSDQ\�FKDUJHV�LWV�FXVWRPHUV�D�IL[HG�PRQWKO\�EDQN�DFFRXQW�DGPLQLVWUDWLRQ�IHH�IRU�DOO�DFWLYH�EDQN�
DFFRXQWV�UHJDUGOHVV�RI�ZKHWKHU�WKH�DFFRXQW�KROGHU�KDV�WUDQVDFWHG�RU�QRW��7KH�&RPSDQ\�UHFRJQL]HV�DFFRXQW�KROGHU�IHHV�RQ�D�PRQWKO\�
EDVLV�RQ�DOO�DFWLYH�EDQN�DFFRXQWV��ZKLFK�DUH�HDUQHG�RYHU�WLPH�DQG�ELOOHG�RQ�D�PRQWKO\�EDVLV��5HYHQXH�IURP�DFFRXQW�KROGHUV¶�IHHV�
IOXFWXDWHV�EDVHG�RQ�WKH�QXPEHU�RI�DFWLYH�EDQN�DFFRXQWV���
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2.  SIGNIFICANT ACCOUNTING POLICIES (continued) 
�
Revenue recognition (continued) 

�
Nature of products and services (continued) 

 
Lending revenue 

�
7KH�&RPSDQ\� SURYLGHV� VKRUW�WHUP� ORDQV� WR� FXVWRPHUV� �FRQVXPHUV�� LQ�6RXWK�$IULFD� DQG� FKDUJHV� XS�IURQW� LQLWLDWLRQ� IHHV� DQG�

PRQWKO\�VHUYLFH�IHHV��,QLWLDWLRQ�IHHV�DUH�UHFRJQL]HG�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��ZKLFK�UHTXLUHV�WKH�XWLOL]DWLRQ�RI�WKH�UDWH�
RI�UHWXUQ�LPSOLFLW�LQ�WKH�ORDQ��WKDW�LV��WKH�FRQWUDFWXDO�LQWHUHVW�UDWH�DGMXVWHG�IRU�DQ\�QHW�GHIHUUHG�ORDQ�IHHV�RU�FRVWV��SUHPLXP��RU�GLVFRXQW�
H[LVWLQJ�DW�WKH�RULJLQDWLRQ�RU�DFTXLVLWLRQ�RI�WKH�ORDQ��0RQWKO\�VHUYLFH�IHH�UHYHQXH�LV�UHFRJQL]HG�XQGHU�WKH�FRQWUDFWXDO�WHUPV�RI�WKH�ORDQ��
7KH�PRQWKO\� VHUYLFH� IHH� DUH� HDUQHG�RYHU� WLPH�DQG� LV� IL[HG�XSRQ� LQLWLDWLRQ� DQG�GRHV�QRW� FKDQJH� RYHU� WKH� WHUP�RI� WKH� ORDQ� DQG� LV�
UHFRJQL]HG�ZKHQ�ELOOHG�RQ�D�PRQWKO\�EDVLV��

�
Interest earned from customers 

�
7KH�&RPSDQ\�SURYLGHV�VKRUW�WHUP�ORDQV�WR�PHUFKDQWV�LQ�6RXWK�$IULFD�DQG�OHYLHV�LQWHUHVW�RQ�WKH�DPRXQW�OHQW��7KH�&RPSDQ\�GRHV�

QRW�FKDUJH�WKHVH�FXVWRPHUV�XS�IURQW�LQLWLDWLRQ�IHHV�RU�PRQWKO\�VHUYLFH�IHHV��,QWHUHVW�HDUQHG�IURP�FXVWRPHUV�LV�UHFRJQL]HG�XVLQJ�WKH�
HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��ZKLFK�UHTXLUHV�WKH�XWLOL]DWLRQ�RI�WKH�UDWH�RI�UHWXUQ�LPSOLFLW�LQ�WKH�ORDQ��WKDW�LV��WKH�FRQWUDFWXDO�LQWHUHVW�
UDWH�DGMXVWHG�IRU�DQ\�QHW�GHIHUUHG�ORDQ�IHHV�RU�FRVWV��SUHPLXP��RU�GLVFRXQW�H[LVWLQJ�DW�WKH�RULJLQDWLRQ�RU�DFTXLVLWLRQ�RI�WKH�ORDQ��7KH�
LQWHUHVW�UDWH�LQFOXGHG�LQ�WKH�FRQWUDFW�ZLWK�WKH�FXVWRPHU�JHQHUDOO\�FKDQJHV�ZLWK�FKDQJHV�WR�EHQFKPDUN�UDWHV�RI�LQWHUHVW�VHW�E\�WKH�6RXWK�
$IULFDQ�5HVHUYH�%DQN��

�
Technology products  

�
7KH�&RPSDQ\�VXSSOLHV�KDUGZDUH�DQG�OLFHQVHV�IRU�LWV�FXVWRPHUV�WR�XVH�WKH�&RPSDQ\¶V�WHFKQRORJ\��+DUGZDUH�LQFOXGHV�WKH�VDOH�RI�

326�GHYLFHV��6,0�FDUGV�DQG�RWKHU�FRQVXPDEOHV�ZKLFK�FDQ�RFFXU�RQ�DQ�DG�KRF�EDVLV��7KH�&RPSDQ\�UHFRJQL]HV�UHYHQXH�IURP�KDUGZDUH�
DW�WKH�WUDQVDFWLRQ�SULFH�VSHFLILHG�LQ�WKH�FRQWUDFW�DV�WKH�KDUGZDUH�LV�GHOLYHUHG�WR�WKH�FXVWRPHU��/LFHQVHV�LQFOXGH�WKH�ULJKW�WR�XVH�FHUWDLQ�
WHFKQRORJ\�GHYHORSHG�E\�WKH�&RPSDQ\�DQG�WKH�DVVRFLDWHG�UHYHQXH�LV�UHFRJQL]HG�UDWDEO\�RYHU�WKH�OLFHQVH�SHULRG��

�
Insurance revenue 

�
7KH�&RPSDQ\�ZULWHV�OLIH�LQVXUDQFH�FRQWUDFWV��DQG�SROLF\�KROGHUV�SD\�WKH�&RPSDQ\�D�PRQWKO\�LQVXUDQFH�SUHPLXP�DW�WKH�EHJLQQLQJ�

RI�HDFK�PRQWK��3UHPLXP�UHYHQXH�LV�UHFRJQL]HG�RQ�D�PRQWKO\�EDVLV�QHW�RI�SROLF\�ODSVHV��3ROLF\�ODSVHV�DUH�SURYLGHG�IRU�RQ�WKH�EDVLV�RI�
H[SHFWHG�QRQ�SD\PHQW�RI�SROLF\�SUHPLXPV��

�
Accounts Receivable, Contract Assets and Contract Liabilities 

�
7KH� &RPSDQ\� UHFRJQL]HV� DFFRXQWV� UHFHLYDEOH� ZKHQ� LWV� ULJKW� WR� FRQVLGHUDWLRQ� XQGHU� LWV� FRQWUDFWV� ZLWK� FXVWRPHUV� EHFRPHV�

XQFRQGLWLRQDO��7KH�&RPSDQ\�KDV�QR�FRQWUDFW�DVVHWV�RU�FRQWUDFW�OLDELOLWLHV���
�
Research and development expenditure 
 
5HVHDUFK�DQG�GHYHORSPHQW�H[SHQGLWXUH�LV�FKDUJHG�WR�QHW�LQFRPH�LQ�WKH�SHULRG�LQ�ZKLFK�LW�LV�LQFXUUHG��'XULQJ�WKH�\HDUV�HQGHG�

-XQH����������������DQG�������WKH�&RPSDQ\�LQFXUUHG�UHVHDUFK�DQG�GHYHORSPHQW�H[SHQGLWXUHV�RI������PLOOLRQ�������PLOOLRQ�DQG������
PLOOLRQ��UHVSHFWLYHO\��
�

Computer software development 
 
3URGXFW�GHYHORSPHQW� FRVWV� LQ� UHVSHFW�RI�VRIWZDUH� LQWHQGHG� IRU� VDOH� WR� OLFHQVHHV� DUH�H[SHQVHG�DV� LQFXUUHG�XQWLO� WHFKQRORJLFDO�

IHDVLELOLW\�LV�DWWDLQHG��7HFKQRORJLFDO�IHDVLELOLW\�LV�DWWDLQHG�ZKHQ�WKH�&RPSDQ\¶V�VRIWZDUH�KDV�FRPSOHWHG�V\VWHP�WHVWLQJ�DQG�KDV�EHHQ�
GHWHUPLQHG� WR� EH� YLDEOH� IRU� LWV� LQWHQGHG� XVH��2QFH� WHFKQRORJLFDO� IHDVLELOLW\� LV� UHDFKHG�� WKH� &RPSDQ\� FDSLWDOL]HG� VXFK� FRVWV� DQG�
DPRUWL]HV�WKHVH�FRVWV�RYHU�WKH�SURGXFWV¶�HVWLPDWHG�OLIH��7KH�WLPH�EHWZHHQ�WKH�DWWDLQPHQW�RI�WHFKQRORJLFDO�IHDVLELOLW\�DQG�FRPSOHWLRQ�
RI�VRIWZDUH�GHYHORSPHQW�LV�JHQHUDOO\�VKRUW�ZLWK�LQVLJQLILFDQW�DPRXQWV�RI�GHYHORSPHQW�FRVWV�LQFXUUHG�GXULQJ�WKLV�SHULRG���

�
&RVWV�LQ�UHVSHFW�RI�WKH�GHYHORSPHQW�RI�VRIWZDUH�IRU�WKH�&RPSDQ\¶V�LQWHUQDO�XVH�DUH�H[SHQVHG�DV�LQFXUUHG��H[FHSW�WR�WKH�H[WHQW�

WKDW� WKHVH� FRVWV� DUH� LQFXUUHG� GXULQJ� WKH� DSSOLFDWLRQ� GHYHORSPHQW� VWDJH�� $OO� RWKHU� FRVWV� LQFOXGLQJ� WKRVH� LQFXUUHG� LQ� WKH� SURMHFW�
GHYHORSPHQW�DQG�SRVW�LPSOHPHQWDWLRQ�VWDJHV�DUH�H[SHQVHG�DV�LQFXUUHG��
� �
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2.  SIGNIFICANT ACCOUNTING POLICIES (continued) 
�
Income taxes  

�
7KH�&RPSDQ\�SURYLGHV�IRU�LQFRPH�WD[HV�XVLQJ�WKH�DVVHW�DQG�OLDELOLW\�PHWKRG��7KLV�DSSURDFK�UHFRJQL]HV�WKH�DPRXQW�RI�LQFRPH�

WD[HV�SD\DEOH�RU�UHIXQGDEOH�IRU�WKH�FXUUHQW�\HDU��DV�ZHOO�DV�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�IRU�WKH�IXWXUH�WD[�FRQVHTXHQFH�RI�HYHQWV�
UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WD[�UHWXUQV��'HIHUUHG�WD[HV�DUH�DGMXVWHG�WR�UHIOHFW�WKH�HIIHFWV�RI�FKDQJHV�LQ�WD[�ODZV�RU�UDWHV�
LQ�WKH�SHULRG�RI�HQDFWPHQW��7KH�PDMRULW\�RI�WKH�&RPSDQ\¶V�LQFRPH�WD[HV�DQG�GHIHUUHG�WD[�EDODQFHV�DULVH�LQ�WKH�6RXWK�$IULFD��7KH�
&RPSDQ\�XVHG�WKH�HQDFWHG�VWDWXWRU\�WD[�UDWH�RI�����IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������DQG�WKH�HQDFWHG�UDWH�RI�����IRU�WKH�
\HDU�HQGHG�-XQH����������WR�PHDVXUH�FXUUHQW�WD[�H[SHQVH��EHQHILW��DQG�GHIHUUHG�WD[�H[SHQVH��EHQHILW��LQ�6RXWK�$IULFD��7KHUH�ZDV�D�
FKDQJH�LQ�WKH�6RXWK�$IULFDQ�HQDFWHG�WD[�UDWH�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������IURP�����WR������DQG�WKH�&RPSDQ\�PHDVXUHG�LWV�
6RXWK�$IULFDQ�FXUUHQW�WD[�H[SHQVH�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG������DQG�LWV�6RXWK�$IULFDQ�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�
DV�RI�-XQH����������DQG�������XVLQJ�WKH�HQDFWHG�VWDWXWRU\�WD[�UDWH�LQ�6RXWK�$IULFD�RI������

�
,Q�HVWDEOLVKLQJ�WKH�DSSURSULDWH�GHIHUUHG�WD[�DVVHW�YDOXDWLRQ�DOORZDQFHV��WKH�&RPSDQ\�DVVHVVHV�WKH�UHDOL]DELOLW\�RI�LWV�GHIHUUHG�WD[�

DVVHWV��DQG�EDVHG�RQ�DOO�DYDLODEOH�HYLGHQFH��ERWK�SRVLWLYH�DQG�QHJDWLYH��GHWHUPLQHV�ZKHWKHU�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�GHIHUUHG�
WD[�DVVHWV�RU�D�SRUWLRQ�WKHUHRI�ZLOO�EH�UHDOL]HG��

�
8QUHFRJQL]HG�WD[�EHQHILWV�DUH�UHFRUGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�SRVLWLRQV�ZKLFK�DUH�QRW�FRQVLGHUHG�PRUH�OLNHO\�WKDQ�QRW�RI�

EHLQJ�VXVWDLQHG�EDVHG�RQ�WKH�WHFKQLFDO�PHULWV�RI�WKH�SRVLWLRQ�RQ�H[DPLQDWLRQ�E\�WKH�WD[LQJ�DXWKRULWLHV��)RU�SRVLWLRQV�WKDW�PHHW�WKH�PRUH�
OLNHO\�WKDQ�QRW�VWDQGDUG��WKH�PHDVXUHPHQW�RI�WKH�WD[�EHQHILW�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�LV�EDVHG�XSRQ�WKH�ODUJHVW�DPRXQW�RI�
WD[�EHQHILW�WKDW��LQ�PDQDJHPHQW¶V�MXGJHPHQW��LV�JUHDWHU�WKDQ�����OLNHO\�RI�EHLQJ�UHDOL]HG�EDVHG�RQ�D�FXPXODWLYH�SUREDELOLW\�DVVHVVPHQW�
RI�WKH�SRVVLEOH�RXWFRPHV��7KH�&RPSDQ\¶V�SROLF\�LV� WR�LQFOXGH�LQWHUHVW�UHODWHG�WR�LQFRPH�WD[HV�LQ�LQWHUHVW�H[SHQVH�DQG�SHQDOWLHV� LQ�
VHOOLQJ��JHQHUDO�DQG�DGPLQLVWUDWLRQ�LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV��

�
7KH�&RPSDQ\�KDV�HOHFWHG�WKH�SHULRG�FRVW�PHWKRG�DQG�UHFRUGV�8�6��LQFOXVLRQV�LQ�WD[DEOH�LQFRPH�UHODWHG�WR�JOREDO�LQWDQJLEOH�ORZ�

WD[HG�LQFRPH��³*,/7,´��DV�D�FXUUHQW�SHULRG�H[SHQVH�ZKHQ�LQFXUUHG��
�
Stock-based compensation 
 
6WRFN�EDVHG�FRPSHQVDWLRQ�UHSUHVHQWV�WKH�FRVW�UHODWHG�WR�VWRFN�EDVHG�DZDUGV�JUDQWHG��7KH�&RPSDQ\�PHDVXUHV�HTXLW\�EDVHG�VWRFN�

EDVHG�FRPSHQVDWLRQ�FRVW�DW�WKH�JUDQW�GDWH��EDVHG�RQ�WKH�HVWLPDWHG�IDLU�YDOXH�RI�WKH�DZDUG��DQG�UHFRJQL]HV�WKH�FRVW�DV�DQ�H[SHQVH�RQ�D�
VWUDLJKW�OLQH�EDVLV��QHW�RI�HVWLPDWHG�IRUIHLWXUHV��RYHU�WKH�UHTXLVLWH�VHUYLFH�SHULRG��,Q�UHVSHFW�RI�DZDUGV�ZLWK�RQO\�VHUYLFH�FRQGLWLRQV�WKDW�
KDYH�D�JUDGHG�YHVWLQJ�VFKHGXOH��WKH�&RPSDQ\�UHFRJQL]HV�FRPSHQVDWLRQ�FRVW�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�UHTXLVLWH�VHUYLFH�SHULRG�
IRU�WKH�HQWLUH�DZDUG��7KH�IRUIHLWXUH�UDWH�LV�HVWLPDWHG�XVLQJ�KLVWRULFDO�WUHQGV�RI�WKH�QXPEHU�RI�DZDUGV�IRUIHLWHG�SULRU�WR�YHVWLQJ��7KH�
H[SHQVH�LV�UHFRUGHG�LQ�WKH�VWDWHPHQW�RI�RSHUDWLRQV�DQG�FODVVLILHG�EDVHG�RQ�WKH�UHFLSLHQWV¶�UHVSHFWLYH�IXQFWLRQV��7KH�&RPSDQ\�UHFRUGV�
GHIHUUHG�WD[�DVVHWV�IRU�DZDUGV�WKDW�UHVXOW�LQ�GHGXFWLRQV�RQ�WKH�&RPSDQ\¶V�LQFRPH�WD[�UHWXUQV��EDVHG�RQ�WKH�DPRXQW�RI�FRPSHQVDWLRQ�
FRVW�UHFRJQL]HG�DQG�WKH�&RPSDQ\¶V�VWDWXWRU\�WD[�UDWH�LQ�WKH�MXULVGLFWLRQ�LQ�ZKLFK�LW�ZLOO�UHFHLYH�D�GHGXFWLRQ��'LIIHUHQFHV�EHWZHHQ�WKH�
GHIHUUHG�WD[�DVVHWV�UHFRJQL]HG�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�DQG�WKH�DFWXDO�WD[�GHGXFWLRQ�UHSRUWHG�RQ�WKH�&RPSDQ\¶V�LQFRPH�WD[�
UHWXUQ�DUH�UHFRUGHG�LQ�LQFRPH�WD[�H[SHQVH�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV��

 
Equity instruments issued to third parties 
 
(TXLW\�LQVWUXPHQWV�LVVXHG�WR�WKLUG�SDUWLHV�UHSUHVHQWV�WKH�FRVW�UHODWHG�WR�HTXLW\�LQVWUXPHQWV�JUDQWHG��7KH�&RPSDQ\�PHDVXUHV�WKLV�

FRVW�DW�WKH�JUDQW�GDWH��EDVHG�RQ�WKH�HVWLPDWHG�IDLU�YDOXH�RI�WKH�DZDUG��DQG�UHFRJQL]HV�WKH�FRVW�DV�DQ�H[SHQVH�RQ�D�VWUDLJKW�OLQH�EDVLV��QHW�
RI�HVWLPDWHG�IRUIHLWXUHV��RYHU�WKH�UHTXLVLWH�VHUYLFH�SHULRG��7KH�IRUIHLWXUH�UDWH�LV�HVWLPDWHG�EDVHG�RQ�WKH�&RPSDQ\¶V�H[SHFWDWLRQ�RI�WKH�
QXPEHU�RI�DZDUGV�WKDW�ZLOO�EH�IRUIHLWHG�SULRU�WR�YHVWLQJ��7KH�&RPSDQ\�UHFRUGV�GHIHUUHG�WD[�DVVHWV�IRU�HTXLW\�LQVWUXPHQW�DZDUGV�WKDW�
UHVXOW� LQ� GHGXFWLRQV� RQ� WKH� &RPSDQ\¶V� LQFRPH� WD[� UHWXUQV�� EDVHG� RQ� WKH� DPRXQW� RI� HTXLW\� LQVWUXPHQW� FRVW� UHFRJQL]HG� DQG� WKH�
&RPSDQ\¶V� VWDWXWRU\� WD[� UDWH� LQ� WKH� MXULVGLFWLRQ� LQ�ZKLFK� LW�ZLOO� UHFHLYH�D�GHGXFWLRQ��'LIIHUHQFHV�EHWZHHQ� WKH�GHIHUUHG� WD[� DVVHWV�
UHFRJQL]HG�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�DQG�WKH�DFWXDO�WD[�GHGXFWLRQ�UHSRUWHG�RQ�WKH�&RPSDQ\¶V�LQFRPH�WD[�UHWXUQ�DUH�UHFRUGHG�LQ�
WKH�VWDWHPHQW�RI�RSHUDWLRQV��

 
�  
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2.  SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Settlement assets and settlement obligations 
�
7KH� &RPSDQ\� SURYLGHV� FXVWRPHUV�ZLWK� FDVK�PDQDJHPHQW� DQG� GLJLWL]DWLRQ� VHUYLFHV�ZKLFK� HQDEOH� LWV�PHUFKDQW� FXVWRPHUV� WR�

GHSRVLW�FDVK�LQWR�GLJLWDO�YDXOWV�RSHUDWHG�E\�WKH�&RPSDQ\��DIWHU�ZKLFK�WKH�IXQGV�DUH�WKHQ�HOHFWURQLFDOO\�DFFHVVLEOH�E\�FXVWRPHUV�WR�
HLWKHU�WUDQVIHU�WR�WKHLU�QRPLQDWHG�EDQN�DFFRXQW�RU�WR�SD\�FHUWDLQ�SUH�VHOHFWHG�VXSSOLHUV��

�
6HWWOHPHQW�DVVHWV�FRPSULVH�����FDVK�UHFHLYHG�IURP�PHUFKDQW�FXVWRPHUV�IURP�FDVK�GHSRVLWV�LQWR�WKH�&RPSDQ\¶V�VDIH�DVVHWV��ZKLFK�

DUH� WKHQ� HOHFWURQLFDOO\� DFFHVVLEOH� E\� FXVWRPHUV� WR� HLWKHU� WUDQVIHU� WR� WKHLU� QRPLQDWHG� EDQN� DFFRXQW� RU� WR� SD\� FHUWDLQ� SUH�VHOHFWHG�
VXSSOLHUV�� DQG� ���� FDVK� UHFHLYHG� IURP� FUHGLW� FDUG� FRPSDQLHV� �DV� ZHOO� DV� RWKHU� W\SHV� RI� SD\PHQW� VHUYLFHV�� ZKLFK� KDYH� EXVLQHVV�
UHODWLRQVKLSV�ZLWK�PHUFKDQWV� VHOOLQJ� JRRGV� DQG� VHUYLFHV� WKDW� DUH� WKH�&RPSDQ\¶V� FXVWRPHUV� DQG� RQ�ZKRVH�EHKDOI� LW� SURFHVVHV� WKH�
WUDQVDFWLRQV�EHWZHHQ�YDULRXV�SDUWLHV��
�

6HWWOHPHQW� REOLJDWLRQV� FRPSULVH� ���� DPRXQWV� WKDW� WKH� &RPSDQ\� LV� REOLJDWHG� WR� GLVEXUVH� WR� PHUFKDQW� FXVWRPHUV� RU� WR� WKHLU�
QRPLQDWHG�SUH�VHOHFWHG�VXSSOLHUV��DQG�����DPRXQWV�WKDW�WKH�&RPSDQ\�LV�REOLJDWHG�WR�GLVEXUVH�WR�PHUFKDQWV�VHOOLQJ�JRRGV�DQG�VHUYLFHV�
WKDW�DUH�WKH�&RPSDQ\¶V�FXVWRPHUV�DQG�RQ�ZKRVH�EHKDOI�LW�SURFHVVHV�WKH�WUDQVDFWLRQV�EHWZHHQ�YDULRXV�SDUWLHV�DQG�VHWWOHV�WKH�IXQGV�IURP�
WKH�FUHGLW�FDUG�FRPSDQLHV�WR�WKH�&RPSDQ\¶V�PHUFKDQW�FXVWRPHUV��
�

7KH�EDODQFHV�DW�HDFK�UHSRUWLQJ�GDWH�PD\�YDU\�ZLGHO\�GHSHQGLQJ�RQ�WKH�WLPLQJ�RI�WKH�UHFHLSWV�DQG�SD\PHQWV�RI�WKHVH�DVVHWV�DQG�
REOLJDWLRQV��

�
Recent accounting pronouncements adopted 
�
,Q�-XQH�������WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��³)$6%´��LVVXHG�JXLGDQFH�UHJDUGLQJ�Measurement of Credit Losses on 

Financial Instruments��7KH�JXLGDQFH�UHSODFHV�WKH�LQFXUUHG�ORVV�LPSDLUPHQW�PHWKRGRORJ\�LQ�FXUUHQW�*$$3�ZLWK�D�PHWKRGRORJ\�WKDW�
UHIOHFWV�H[SHFWHG�FUHGLW�ORVVHV�DQG�UHTXLUHV�FRQVLGHUDWLRQ�RI�D�EURDGHU�UDQJH�RI�UHDVRQDEOH�DQG�VXSSRUWDEOH�LQIRUPDWLRQ�WR�LQIRUP�FUHGLW�
ORVV�HVWLPDWHV��)RU�WUDGH�DQG�RWKHU�UHFHLYDEOHV��ORDQV��DQG�RWKHU�ILQDQFLDO�LQVWUXPHQWV��DQ�HQWLW\�LV�UHTXLUHG�WR�XVH�D�IRUZDUG�ORRNLQJ�
H[SHFWHG�ORVV�PRGHO�UDWKHU�WKDQ�WKH�LQFXUUHG�ORVV�PRGHO�IRU�UHFRJQL]LQJ�FUHGLW�ORVVHV��ZKLFK�UHIOHFWV�ORVVHV�WKDW�DUH�SUREDEOH��&UHGLW�
ORVVHV�UHODWLQJ�WR�DYDLODEOH�IRU�VDOH�GHEW�VHFXULWLHV�ZLOO�DOVR�EH�UHFRUGHG�WKURXJK�DQ�DOORZDQFH�IRU�FUHGLW�ORVVHV�UDWKHU�WKDQ�DV�D�UHGXFWLRQ�
LQ�WKH�DPRUWL]HG�FRVW�EDVLV�RI�WKH�VHFXULWLHV��7KH�JXLGDQFH�EHFDPH�HIIHFWLYH�IRU�WKH�&RPSDQ\�EHJLQQLQJ�-XO\����������7KH�DGRSWLRQ�RI�
WKLV�JXLGDQFH�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHG�GLVFORVXUHV��UHIHU�WR�1RWH����

 
,Q�1RYHPEHU������� WKH�)$6%�LVVXHG�JXLGDQFH�UHJDUGLQJ Financial Instruments—Credit Losses (Topic 326), Derivatives and 

Hedging (Topic 815), and Leases (Topic 842).� 7KH� JXLGDQFH� SURYLGHV� D� IUDPHZRUN� WR� VWDJJHU� HIIHFWLYH� GDWHV� IRU� IXWXUH� PDMRU�
DFFRXQWLQJ�VWDQGDUGV�DQG�DPHQGV� WKH�HIIHFWLYH�GDWHV� IRU�FHUWDLQ�PDMRU�QHZ�DFFRXQWLQJ� VWDQGDUGV� WR�JLYH� LPSOHPHQWDWLRQ� UHOLHI� WR�
FHUWDLQ�W\SHV�RI�HQWLWLHV��LQFOXGLQJ�6PDOOHU�5HSRUWLQJ�&RPSDQLHV��7KH�&RPSDQ\�LV�D�6PDOOHU�5HSRUWLQJ�&RPSDQ\��6SHFLILFDOO\��WKH�
JXLGDQFH�FKDQJHV�VRPH�HIIHFWLYH�GDWHV�IRU�FHUWDLQ�QHZ�VWDQGDUGV�RQ�WKH�IROORZLQJ�WRSLFV�LQ�WKH�)$6%�&RGLILFDWLRQ��QDPHO\�'HULYDWLYHV�
DQG�+HGJLQJ��$6&�������/HDVHV��$6&�������)LQDQFLDO�,QVWUXPHQWV�²�&UHGLW�/RVVHV��$6&�������DQG�,QWDQJLEOHV�²�*RRGZLOO�DQG�
2WKHU� �$6&� ������ 7KH� JXLGDQFH� GHIHUV� WKH� DGRSWLRQ� GDWH� RI� JXLGDQFH� UHJDUGLQJ� Measurement of Credit Losses on Financial 
Instruments�E\�WKH�&RPSDQ\�IURP�-XO\���������WR�-XO\����������7KH�JXLGDQFH�EHFDPH�HIIHFWLYH�IRU�WKH�&RPSDQ\�EHJLQQLQJ�-XO\����
������7KH�DGRSWLRQ�RI�WKLV�JXLGDQFH�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHG�GLVFORVXUHV��
UHIHU�WR�1RWH����

�
Recent accounting pronouncements not yet adopted as of June 30, 2024 

 
,Q� 1RYHPEHU� ������ WKH� )$6%� LVVXHG� JXLGDQFH� UHJDUGLQJ� Segment Reporting (Topic 280)� WR� LPSURYH� UHSRUWDEOH� VHJPHQW�

GLVFORVXUH� UHTXLUHPHQWV�� SULPDULO\� WKURXJK� HQKDQFHG� GLVFORVXUHV� DERXW� VLJQLILFDQW� VHJPHQW� H[SHQVHV�� ,Q� DGGLWLRQ�� WKH� JXLGDQFH�
HQKDQFHV�LQWHULP�GLVFORVXUH�UHTXLUHPHQWV��FODULILHV�FLUFXPVWDQFHV�LQ�ZKLFK�DQ�HQWLW\�FDQ�GLVFORVH�PXOWLSOH�VHJPHQW�PHDVXUHV�RI�SURILW�
RU� ORVV��SURYLGHV�QHZ�VHJPHQW�GLVFORVXUH�UHTXLUHPHQWV�IRU�HQWLWLHV�ZLWK�D�VLQJOH�UHSRUWDEOH�VHJPHQW��DQG�FRQWDLQV�RWKHU�GLVFORVXUH�
UHTXLUHPHQWV��7KLV�JXLGDQFH�LV�HIIHFWLYH�IRU�WKH�&RPSDQ\�EHJLQQLQJ�-XO\���������IRU�LWV�\HDU�HQGHG�-XQH�����������DQG�IRU�LQWHULP�
SHULRGV�FRPPHQFLQJ�IURP�-XO\����������L�H��IRU�WKH�TXDUWHU�HQGHG�6HSWHPEHU������������7KH�&RPSDQ\�LV�FXUUHQWO\�DVVHVVLQJ�WKH�LPSDFW�
RI�WKLV�JXLGDQFH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHG�GLVFORVXUHV��

�
,Q� 'HFHPEHU� ������ WKH� )$6%� LVVXHG� JXLGDQFH� UHJDUGLQJ� Income Taxes (Topic 740)� WR� LPSURYH� LQFRPH� WD[� GLVFORVXUH�

UHTXLUHPHQWV��7KH�JXLGDQFH�UHTXLUHV�HQWLWLHV��RQ�DQ�DQQXDO�EDVLV��WR�����GLVFORVH�VSHFLILF�FDWHJRULHV�LQ�WKH�LQFRPH�WD[�UDWH�UHFRQFLOLDWLRQ�
DQG�����SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�IRU�UHFRQFLOLQJ�LWHPV�WKDW�PHHW�D�TXDQWLWDWLYH�WKUHVKROG��LI�WKH�HIIHFW�RI�WKRVH�UHFRQFLOLQJ�LWHPV�
LV�HTXDO� WR�RU�JUHDWHU�WKDQ�ILYH�SHUFHQW�RI� WKH�DPRXQW�FRPSXWHG�E\�PXOWLSO\LQJ�SUH�WD[�LQFRPH�RU�ORVV�E\� WKH�DSSOLFDEOH�VWDWXWRU\�
LQFRPH�WD[�UDWH���7KLV�JXLGDQFH�LV�HIIHFWLYH�IRU�WKH�&RPSDQ\�EHJLQQLQJ�-XO\����������7KH�&RPSDQ\�LV�FXUUHQWO\�DVVHVVLQJ�WKH�LPSDFW�
RI�WKLV�JXLGDQFH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHG�GLVFORVXUHV��



LESAKA TECHNOLOGIES, INC. 
Notes to the consolidated financial statements 
for the years ended June 30, 2024 and 2023 and 2022 
(All amounts stated in thousands of United States Dollars, unless otherwise stated) 

)����

3. ACQUISITIONS 
�

7KH�&RPSDQ\�GLG�QRW�PDNH�DQ\�DFTXLVLWLRQV�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������7KH�FDVK�SDLG��QHW�RI�FDVK�UHFHLYHG�UHODWHG�WR�
WKH�&RPSDQ\¶V�DFTXLVLWLRQ�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������LV�VXPPDUL]HG�LQ�WKH�WDEOH�EHORZ��
�
� � � � � � 2024 � 2022 
� 7RWDO�FDVK�SDLG� �� ������ � �� ��������
� /HVV��FDVK�DFTXLUHG� � ���� �� �������
� � 7RWDO�FDVK�SDLG��QHW�RI�FDVK�UHFHLYHG���� �� ������ � �� ��������
�

����±�DPRXQW�IRU������UHSUHVHQWV�WKH�FDVK�SDLG��QHW�RI�FDVK�DFTXLUHG��WR�DFTXLUH�D�FRQWUROOLQJ�LQWHUHVW�LQ�&RQQHFW���
�
2025 proposed acquisition of Adumo 
�
2Q�0D\����������WKH�&RPSDQ\�HQWHUHG�LQWR�D�6DOH�DQG�3XUFKDVH�$JUHHPHQW��WKH�³3XUFKDVH�$JUHHPHQW´��ZLWK�/HVDND�6$��DQG�

&URVVILQ�$SLV�7UDQVDFWLRQDO�6ROXWLRQV��3W\��/WG�DQG�$GXPR�(66��3W\��/WG��³WKH�6HOOHUV´���3XUVXDQW�WR�WKH�3XUFKDVH�$JUHHPHQW�DQG�
VXEMHFW�WR�LWV�WHUPV�DQG�FRQGLWLRQV��/HVDND��WKURXJK�LWV�VXEVLGLDU\��/HVDND�6$��DJUHHG�WR�DFTXLUH��DQG�WKH�6HOOHUV�DJUHHG�WR�VHOO��DOO�RI�
WKH�RXWVWDQGLQJ�HTXLW\�LQWHUHVWV�DQG�FHUWDLQ�FODLPV�LQ�WKH�$GXPR��5)��3URSULHWDU\�/LPLWHG��³$GXPR´���

�
7KH� SXUFKDVH� FRQVLGHUDWLRQ�ZLOO� EH� VHWWOHG� WKURXJK� WKH� FRPELQDWLRQ� RI� DQ� LVVXDQFH� RI� ����������� VKDUHV� RI� WKH�&RPSDQ\¶V�

FRPPRQ�VWRFN��³&RQVLGHUDWLRQ�6KDUHV´��DQG�D�=$5�����PLOOLRQ��������PLOOLRQ��WUDQVODWHG�DW�WKH�SUHYDLOLQJ�UDWH�RI�����=$5������DV�RI�
0D\����������SD\PHQW� LQ�FDVK��7KH�VKDUH� LVVXDQFH�ZDV�EDVHG�RII�RI� WKH�EDVH�SXUFKDVH�FRQVLGHUDWLRQ�RI�=$5������ELOOLRQ� �������
PLOOLRQ��� OHVV� WKH�=$5�����PLOOLRQ�FDVK�SD\PHQW�� LPSO\LQJ�D�YDOXH�SHU� VKDUH�RI������� ��=$5������ELOOLRQ�±�=$5�������ELOOLRQ���
�������������=$5��������

�
7KH�3XUFKDVH�$JUHHPHQW�LQFOXGHV�FXVWRPDU\�FRYHQDQWV�IURP�WKH�6HOOHUV��LQFOXGLQJ��L��WR�FRQGXFW�WKH�EXVLQHVV�LQ�WKH�RUGLQDU\�

FRXUVH�GXULQJ�WKH�SHULRG�EHWZHHQ�WKH�H[HFXWLRQ�RI�WKH�3XUFKDVH�$JUHHPHQW�DQG�WKH�FORVLQJ�RI�WKH�WUDQVDFWLRQV�FRQWHPSODWHG�WKHUHE\��
DQG��LL��QRW�WR�HQJDJH�LQ�FHUWDLQ�NLQGV�RI�WUDQVDFWLRQV�GXULQJ�VXFK�SHULRG��

�
7KH�FORVLQJ�RI�WKH�WUDQVDFWLRQ�LV�VXEMHFW�WR�FXVWRPDU\�FORVLQJ�FRQGLWLRQV��LQFOXGLQJ�WKH�IROORZLQJ�RSHQ�FRQGLWLRQV��L��REWDLQLQJ�

FHUWDLQ�WKLUG�SDUW\�FRQVHQWV��DQG��LL���/HVDND�6$��RU�LV�QRPLQHH���RQ�RU�EHIRUH�2FWREHU�����������FRQFOXGLQJ�D�ZULWWHQ�XQFRQGLWLRQDO�
DJUHHPHQW�ZLWK�&URVVILQ�639�LQ�UHODWLRQ�WR�WKH�DFTXLVLWLRQ�RI�DOO��DQG�QRW�RQO\�D�SRUWLRQ��RI�RQH�RI�WKH�XOWLPDWH�VKDUHKROGHUV¶�SUR�UDWD�
HQWLWOHPHQWV�WR�&RQVLGHUDWLRQ�6KDUHV��RWKHU�WKDQ�WKRVH�ZKLFK�DUH�UHTXLUHG�WR�EH�OLTXLGDWHG�LQ�RUGHU�WR�VDWLVI\�FDVK�WD[�REOLJDWLRQV���
SURYLGHG�WKDW�WKH�DJJUHJDWH�FRQVLGHUDWLRQ�IRU�VXFK�HQWLWOHPHQWV�ZLOO�EH�HTXDO�WR�DQ�DPRXQW�RI�=$5�������������DQG�SURYLGHG�IXUWKHU�
WKDW������/HVDND��RU�LWV�QRPLQHH��DV�DSSOLFDEOH��KDV�SURYLGHG�D�EDQN�JXDUDQWHH�IURP�5DQG�0HUFKDQW�%DQN��D�GLYLVLRQ�RI�)LUVW5DQG�
%DQN�/LPLWHG��RU�RWKHU�6RXWK�$IULFDQ�UHJLVWHUHG�EDQN�LQ�UHVSHFW�RI�WKH�VHWWOHPHQW�RI�VXFK�DJJUHJDWH�FRQVLGHUDWLRQ�DQG�����WKDW��WR�WKH�
H[WHQW�DSSOLFDEOH��/HVDND
V�QRPLQHH�KDV��SULRU�WR�WKH�FRQFOXVLRQ�WKHUHRI��REWDLQHG�DOO�DSSURYDOV�DV�PD\�EH�UHTXLUHG�WR�FRQFOXGH�DQG�
LPSOHPHQW�VXFK�DJUHHPHQW��

�
7KH� IROORZLQJ� FORVLQJ� FRQGLWLRQV�KDYH�EHHQ�PHW� DV�RI� WKH�GDWH� RI� WKLV�$QQXDO�5HSRUW� RQ�)RUP����.� �L�� DSSURYDO� IURP� WKH�

FRPSHWLWLRQ�DXWKRULWLHV�RI�6RXWK�$IULFD�DQG�1DPLELD���LL��H[FKDQJH�FRQWURO�DSSURYDO�IURP�WKH�ILQDQFLDO�VXUYHLOODQFH�GHSDUWPHQW�RI�WKH�
6RXWK�$IULFDQ�5HVHUYH�%DQN� �LLL�� DSSURYDO� IURP�DOO�QHFHVVDU\�UHJXODWRU\�ERGLHV�DQG�IURP�VKDUHKROGHUV� WR� LVVXH� WKH�&RQVLGHUDWLRQ�
6KDUHV�WR�WKH�6HOOHUV���LY��WKH�&RPSDQ\�REWDLQHG�FRQILUPDWLRQ�IURP�50%�WKDW�LW�KDV�VXIILFLHQW�IXQGV�WR�VHWWOH�WKH�FDVK�SRUWLRQ�RI�WKH�
SXUFKDVH�FRQVLGHUDWLRQ�� �Y��DSSURYDO�RI�$GXPR�VKDUHKROGHUV��LQFOXGLQJ�SUHIHUHQFH�VKDUHKROGHUV��ZLWK�UHVSHFW� WR�HQWHULQJ� LQWR�DQG�
LPSOHPHQWDWLRQ�RI�WKH�3XUFKDVH�$JUHHPHQW��DQG�DOO�RWKHU�DJUHHPHQWV�DQG�WUDQVDFWLRQV�FRQWHPSODWHG�LQ�WKH�3XUFKDVH�$JUHHPHQW���YL��
REWDLQHG�WKH�FRQVHQW�RI�$GXPR¶V�OHQGHU�UHJDUGLQJ�$GXPR�HQWHULQJ� LQWR�DQG� LPSOHPHQWLQJ� WKH�3XUFKDVH�$JUHHPHQW��DQG�DOO�RWKHU�
DJUHHPHQWV�DQG�WUDQVDFWLRQV�FRQWHPSODWHG�LQ�WKH�3XUFKDVH�$JUHHPHQW���YLL��WKH�UHOHDVH�RI�FHUWDLQ�6HOOHU¶V�VKDUHV�KHOG�DV�VHFXULW\�E\�
VXFK�EDQN���YLLL��REWDLQHG�WKH�FRQVHQW�RI�WKH�OHQGHU�RI�RQH�RI�$GXPR¶V�VKDUHKROGHUV�UHJDUGLQJ�$GXPR�HQWHULQJ�LQWR�WKH�WUDQVDFWLRQ��
DQG��L[��WKH�&RPSDQ\�VLJQLQJ�D�ZULWWHQ�DGGHQGXP�WR�WKH�3ROLF\�$JUHHPHQW�ZLWK�,QWHUQDWLRQDO�)LQDQFH�&RUSRUDWLRQ�WKDW�SURYLGHV�IRU�
WKH�LQFOXVLRQ�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�DWWULEXWDEOH�WR�FHUWDLQ�6HOOHU�VKDUHKROGHUV��LQ�WKH�GHILQLWLRQ�RI�³3XW�6KDUHV´�XQGHU�WKH�3ROLF\�
$JUHHPHQW��DQG�UHODWHG�FKDQJH��

�
7KH�&RPSDQ\�KDV�DJUHHG� WR� ILOH�D� UHVDOH�UHJLVWUDWLRQ�VWDWHPHQW�ZLWK� WKH�8QLWHG�6WDWHV�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�

�³6(&´��FRYHULQJ�WKH�UHVDOH�RI�WKH�&RQVLGHUDWLRQ�6KDUHV�E\�WKH�6HOOHUV�IROORZLQJ�WKH�FORVLQJ�RI�WKH�WUDQVDFWLRQ��7KH�&RPSDQ\�KDV�
XQGHUWDNHQ�WR�XVH�LWV�FRPPHUFLDOO\�UHDVRQDEOH�HIIRUWV�WR�KDYH�WKH�UHVDOH�UHJLVWUDWLRQ�VWDWHPHQW�GHFODUHG�HIIHFWLYH�E\�WKH�6(&�IROORZLQJ�
LWV�ILOLQJ��

�
7KH�&RPSDQ\� LQFXUUHG� WUDQVDFWLRQ�UHODWHG� H[SHQGLWXUHV�RI� �����PLOOLRQ�GXULQJ� WKH�\HDU� HQGHG� -XQH� ���������� UHODWHG� WR� WKH�

SURFHVV� WR�DFTXLUH�$GXPR��7KH�&RPSDQ\¶V�DFFUXDOV�SUHVHQWHG� LQ�1RWH����RI�DV�-XQH����������� LQFOXGHV�DQ�DFFUXDO�RI� WUDQVDFWLRQ�
UHODWHG�H[SHQGLWXUHV�RI������PLOOLRQ�DQG�WKH�&RPSDQ\�H[SHFWV�WR�LQFXU�D�IXUWKHU������PLOOLRQ�LQ�WUDQVDFWLRQ�FRVWV�RYHU�WKH�UHPDLQGHU�
RI�WKH������FDOHQGDU�\HDU�  
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3. ACQUISITIONS (continued) 
 
2024 Acquisitions 
�
April 2024 acquisition of Touchsides 
�
,Q�$SULO������WKH�&RPSDQ\�FORVHG�WKH�DFTXLVLWLRQ�RI�7RXFKVLGHV��3W\��/7G��³7RXFKVLGHV´���7RXFKVLGHV�LV�D�OHDGLQJ�GDWD�DQDO\WLFV�

DQG�LQVLJKWV�FRPSDQ\��DQG�FRPSOHPHQWDU\�ZLWK�WKH�&RPSDQ\¶V�.D]DQJ�EXVLQHVV��7KH�DFTXLVLWLRQ�H[SDQGV�.D]DQJ¶V�IRRWSULQW�LQ�WKH�
LQIRUPDO�PDUNHW�E\�DGGLQJ�DQ�HVWDEOLVKHG�VROXWLRQ�WKDW�KDV�D�VWURQJ�SUHVHQFH�LQ�WKH�OLFHQVHG�WDYHUQ�PDUNHW��7RXFKVLGHV�KDV�DQ�LQVWDOOHG�
EDVH�RI�RYHU��������DFWLYH�326�WHUPLQDOV�DFURVV�6RXWK�$IULFD¶V�OLFHQVHG�WDYHUQV��DQG�SURFHVVHV�PRUH�WKDQ�����PLOOLRQ�WUDQVDFWLRQV�SHU�
GD\��7KH�EXVLQHVV�SURYLGHV�SODWIRUP�DV�D�VHUYLFH��³3DD6´��DQG�VRIWZDUH�DV�D�VHUYLFH��³6DD6´��VROXWLRQV� WR� OLFHQVHG�WDYHUQ�RXWOHWV��
HQDEOLQJ�WKH�PHDVXUHPHQW�RI�VDOHV�DFWLYLW\�LQ�UHDO�WLPH��PDQDJHPHQW�RI�VWRFN�OHYHOV�DQG�LQIRUPLQJ�FRPPHUFLDO�GHFLVLRQV��VXFK�DV�
SULFLQJ� DQG� SURPRWLRQDO� RIIHUV��7KH�GDWD� DQG� LQVLJKWV� JDWKHUHG� IURP� WKHVH� WHUPLQDOV� FDUULHV� VLJQLILFDQW� YDOXH� DQG�SRWHQWLDO� WR� EH�
PRQHWL]HG� WKURXJK� UHODWLRQVKLSV�ZLWK� D� UDQJH�RI� FOLHQWV� LQFOXGLQJ� IDVW�PRYLQJ� FRQVXPHU�JRRGV� FRPSDQLHV�� UHWDLOHUV��ZKROHVDOHUV��
URXWH�WR�PDUNHW�VXSSOLHUV��DQG�ILQDQFLHUV��

�
7RXFKVLGHV�KDV�EHHQ�DOORFDWHG�WR�RXU�0HUFKDQW�RSHUDWLQJ�VHJPHQW��
�
7KH�ILQDO�SXUFKDVH�SULFH�DOORFDWLRQ�RI�WKH�7RXFKVLGHV�DFTXLVLWLRQ��WUDQVODWHG�DW�WKH�IRUHLJQ�H[FKDQJH�UDWHV�DSSOLFDEOH�RQ�WKH�GDWH�

RI�DFTXLVLWLRQ��LV�SURYLGHG�LQ�WKH�WDEOH�EHORZ��
�
� Touchsides 
� � � � � � April 2024 
� &DVK�DQG�FDVK�HTXLYDOHQWV�� �� ����
� $FFRXQWV�UHFHLYDEOH� � ����
� 3URSHUW\��SODQW�DQG�HTXLSPHQW� � ������
� 2SHUDWLQJ�OHDVH�ULJKW�RI�XVH�DVVHW� � ����
� ,QWDQJLEOH�DVVHWV� � ���
� $FFRXQWV�SD\DEOH�� � �����
� 2WKHU�SD\DEOHV�� � ������
� 2SHUDWLQJ�OHDVH�OLDELOLW\�±�FXUUHQW� � �����
� 'HIHUUHG�LQFRPH�WD[HV�OLDELOLWLHV� � ����
� 2SHUDWLQJ�OHDVH�OLDELOLW\���ORQJ�WHUP� � �����
� � )DLU�YDOXH�RI�DVVHWV�DQG�OLDELOLWLHV�RQ�DFTXLVLWLRQ� �� ������
�

3UR�IRUPD�UHVXOWV�RI�RSHUDWLRQV�KDYH�QRW�EHHQ�SUHVHQWHG�EHFDXVH�WKH�HIIHFW�RI�WKH�7RXFKVLGHV�DFTXLVLWLRQ�LV�QRW�PDWHULDO�WR�WKH�
&RPSDQ\��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�&RPSDQ\�LQFXUUHG�DFTXLVLWLRQ�UHODWHG�H[SHQGLWXUH�RI������PLOOLRQ�UHODWHG�WR�WKLV�
DFTXLVLWLRQ��6LQFH�WKH�FORVLQJ�RI�WKH�7RXFKVLGHV�DFTXLVLWLRQ��LW�KDV�FRQWULEXWHG�UHYHQXH�DQG�QHW�ORVV�RI������PLOOLRQ�DQG������PLOOLRQ��
UHVSHFWLYHO\��IRU�WKH�\HDU�HQGHG�-XQH�����������

 
2023 Acquisitions 
 
1RQH� 
 
2022 Acquisitions 
�
April 2022 acquisition of Connect 
�
2Q�2FWREHU�����������WKH�&RPSDQ\�HQWHUHG�LQWR�D�6DOH�RI�6KDUHV�$JUHHPHQW��WKH�³6DOH�$JUHHPHQW´��ZLWK�WKH�6HOOHUV��DV�GHILQHG�

LQ� WKH� 6DOH�$JUHHPHQW���&DVK�&RQQHFW�0DQDJHPHQW� 6ROXWLRQV�3URSULHWDU\�/LPLWHG� �³&&06´���2YREL[� �5)��3URSULHWDU\�/LPLWHG�
�³2YREL[´��� /X[LDQR� ���� 3URSULHWDU\� /LPLWHG� �³/X[LDQR´�� DQG�.����������� �6RXWK� $IULFD�� 3URSULHWDU\� /LPLWHG� �³.����´� DQG�
WRJHWKHU�ZLWK�&&06��2YREL[�DQG�/X[LDQR��³&RQQHFW´���3XUVXDQW�WR�WKH�6DOH�$JUHHPHQW��DQG�VXEMHFW�WR�LWV�WHUPV�DQG�FRQGLWLRQV��WKH�
&RPSDQ\¶V�ZKROO\�RZQHG�VXEVLGLDU\��/HVDND�6$��IRUPHUO\�QDPHG�1HW��6$���DJUHHG�WR�DFTXLUH��DQG�WKH�6HOOHUV�DJUHHG�WR�VHOO��DOO�RI�
WKH�RXWVWDQGLQJ�HTXLW\�LQWHUHVWV�DQG�FHUWDLQ�FODLPV�LQ�&RQQHFW��7KH�WUDQVDFWLRQ�FORVHG�RQ�$SULO������������
� �



LESAKA TECHNOLOGIES, INC. 
Notes to the consolidated financial statements 
for the years ended June 30, 2024 and 2023 and 2022 
(All amounts stated in thousands of United States Dollars, unless otherwise stated) 

)����

3. ACQUISITIONS (continued) 
�

2022 Acquisitions (continued) 
�
April 2022 acquisition of Connect (continued) 
�
7KH�WRWDO�SXUFKDVH�FRQVLGHUDWLRQ�ZDV�=$5�����ELOOLRQ���������PLOOLRQ���FRPSULVLQJ�=$5�����ELOOLRQ���������PLOOLRQ��LQ�FDVK��

FRQWLQJHQW� FRQVLGHUDWLRQ� RI�=$5������PLOOLRQ� ������PLOOLRQ��� DQG�=$5� ������PLOOLRQ� �������PLOOLRQ�� LQ� ���������� VKDUHV� RI� WKH�
&RPSDQ\¶V�FRPPRQ�VWRFN��7KH�FRQWLQJHQW�FRQVLGHUDWLRQ�UHODWHG�WR�D�WD[�PDWWHU�ZKLFK�ZDV�UHVROYHG�LQ�-XO\�������DQG�WKH�FRQVLGHUDWLRQ�
ZDV�VHWWOHG� LQ�FDVK� LQ�6HSWHPEHU�������7KH� FRQWLQJHQW� FRQVLGHUDWLRQ� LV� LQFOXGHG� LQ� WKH� FDSWLRQ�RWKHU�SD\DEOHV� LQ� WKH�&RPSDQ\¶V�
FRQVROLGDWHG�EDODQFH�VKHHW�DV�RI�-XQH�����������UHIHU�WR�1RWH�����7KH�����������VKDUHV�RI�FRPPRQ�VWRFN�DUH�LVVXDEOH�LQ�WKUHH�HTXDO�
WUDQFKHV�RQ�HDFK�RI�WKH�ILUVW��VHFRQG�DQG�WKLUG�DQQLYHUVDULHV�RI�WKH�FORVLQJ�DQG�ZDV�FDOFXODWHG�DV�=$5�������PLOOLRQ�GLYLGHG�E\�WKH�
VXP�RI�������PXOWLSOLHG�E\�WKH�FORVLQJ�GDWH�H[FKDQJH�UDWH��DV�GHILQHG�LQ�WKH�6DOH�$JUHHPHQW��RI����=$5�����������5HIHU�WR�1RWH����
IRU�LVVXDQFHV�GXULQJ�WKH�\HDU�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��7KH�IDLU�YDOXH�RI�WKH�SXUFKDVH�FRQVLGHUDWLRQ�VHWWOHG�LQ�VKDUHV�
RI�FRPPRQ�VWRFN�RI�������PLOOLRQ�ZDV�FDOFXODWHG�DV�����������VKDUHV�RI�/HVDND�FRPPRQ�VWRFN�PXOWLSOLHG�E\� WKH�$SULO����������
FORVLQJ�SULFH�RQ�WKH�1DVGDT*6�RI��������

�
7KH� FORVLQJ� RI� WKH� WUDQVDFWLRQ� ZDV� VXEMHFW� WR� FXVWRPDU\� FORVLQJ� FRQGLWLRQV�� LQFOXGLQJ� �L�� DSSURYDO� IURP� WKH� FRPSHWLWLRQ�

DXWKRULWLHV�RI�6RXWK�$IULFD��1DPLELD�DQG�%RWVZDQD���LL��H[FKDQJH�FRQWURO�DSSURYDO�IURP�WKH�ILQDQFLDO�VXUYHLOODQFH�GHSDUWPHQW�RI�WKH�
6RXWK�$IULFDQ�5HVHUYH�%DQN��DQG��LLL��REWDLQLQJ�FHUWDLQ�WKLUG�SDUW\�FRQVHQWV��,Q�DGGLWLRQ��WKH�FORVLQJ�RI�WKH�WUDQVDFWLRQ�ZDV�VXEMHFW�WR�
HQWU\�LQWR�GHILQLWLYH�ILQDQFLQJ�DJUHHPHQWV�E\�HDFK�RI�/HVDND�6$�DQG�&&06�IRU�DQ�DJJUHJDWH�RI�=$5�����ELOOLRQ�LQ�GHEW�ILQDQFLQJ�
SURYLGHG�E\�5DQG�0HUFKDQW�%DQN�DQG�VDWLVI\LQJ�WKH�FRQGLWLRQV�SUHFHGHQW�IRU�IXQGLQJ�WKHUHXQGHU��RI�ZKLFK�=$5�����ELOOLRQ�UHODWHV�WR�
WKH�ILQDQFLQJ�DJUHHPHQWV�GHVFULEHG�EHORZ�DQG�=$5�����ELOOLRQ�UHODWHG�WR�ILQDQFH�DJUHHPHQWV�VLJQHG�EHWZHHQ�&&06�DQG�50%��2I�WKH�
=$5�����ELOOLRQ�UHODWHG�WR�&&06��DSSUR[LPDWHO\�=$5�����PLOOLRQ�UHODWHG�WR�QHZ�GHEW�DV�SDUW�RI�WKH�IXQGLQJ�RI�WKH�DFTXLVLWLRQ��7KH�
GHILQLWLYH�ORDQ�DJUHHPHQWV�EHFDPH�HIIHFWLYH�XSRQ�FORVLQJ�WKH�WUDQVDFWLRQ��UHIHU�WR�1RWH�����

�
7KH� 6RXWK�$IULFDQ� FRPSHWLWLRQ� DXWKRULWLHV� DSSURYHG� WKH� WUDQVDFWLRQ� VXEMHFW� WR� FHUWDLQ� SXEOLF� LQWHUHVW� FRQGLWLRQV� UHODWLQJ� WR�

HPSOR\PHQW��LQFUHDVLQJ�WKH�VSUHDG�RI�RZQHUVKLS�E\�KLVWRULFDOO\�GLVDGYDQWDJHG�SHRSOH��³+'3V´��DQG�ZRUNHUV��DQG�LQYHVWLQJ�LQ�VXSSOLHU�
DQG�HQWHUSULVH�GHYHORSPHQW��)XUWKHU�WR�LQFUHDVLQJ�WKH�VSUHDG�RI�RZQHUVKLS�E\�+'3V��/HVDND�LV�UHTXLUHG�WR�HVWDEOLVK�DQ�HPSOR\HH�VKDUH�
RZQHUVKLS�VFKHPH��³(623´��ZLWKLQ����PRQWKV�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RQQHFW�DFTXLVLWLRQ�WKDW�FRPSOLHV�ZLWK�FHUWDLQ�GHVLJQ�
SULQFLSOHV�IRU�WKH�EHQHILW�RI�WKH�ZRUNHUV�RI�WKH�PHUJHG�HQWLW\�WR�UHFHLYH�D�VKDUHKROGLQJ�LQ�/HVDND�HTXDO�LQ�YDOXH�WR�DW�OHDVW����RI�WKH�
LVVXHG�VKDUHV�LQ�/HVDND�DW� WKH�GDWH�RI�WKH�&RQQHFW�DFTXLVLWLRQ��,I�ZLWKLQ����PRQWKV�RI� WKH�LPSOHPHQWDWLRQ�GDWH�RI� WKH�WUDQVDFWLRQ��
/HVDND�JHQHUDWHV�D�SRVLWLYH�QHW�SURILW�IRU�WKUHH�FRQVHFXWLYH�TXDUWHUV��WKH�(623�VKDOO�LQFUHDVH�WR�DQ�DPRXQW�HTXDO�LQ�YDOXH�WR�DW�OHDVW�
���RI�WKH�LVVXHG�VKDUHV�LQ�/HVDND�DW�WKH�GDWH�RI�WKH�&RQQHFW�DFTXLVLWLRQ��7KH�ILQDO�VWUXFWXUH�RI�WKH�(623�LV�FRQWLQJHQW�RQ�/HVDND�
VKDUHKROGHU�DSSURYDO�DQG�UHOHYDQW�UHJXODWRU\�DQG�JRYHUQDQFH�DSSURYDOV��7KH�(623�KDG�QRW�EHHQ�HVWDEOLVKHG�DV�RI�WKH�GDWH�RI� WKH�
FRQVROLGDWHG�DQQXDO�ILQDQFLDO�VWDWHPHQWV��

�
� �
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3. ACQUISITIONS (continued) 
�
2022 Acquisitions (continued) 
�
April 2022 acquisition of Connect (continued) 
�
7KH�&RPSDQ\� LQFXUUHG� WUDQVDFWLRQ�UHODWHG� H[SHQGLWXUHV�RI������PLOOLRQ�GXULQJ� WKH�\HDU� HQGHG� -XQH����������� UHODWHG� WR� WKH�

DFTXLVLWLRQ�RI�&RQQHFW��2Q�DFTXLVLWLRQ��WKH�&RPSDQ\�UHFRJQL]HG�D�GHIHUUHG�WD[�OLDELOLW\�RI�DSSUR[LPDWHO\�������PLOOLRQ�UHODWHG�WR�WKH�
DFTXLVLWLRQ�RI�&RQQHFW� LQWDQJLEOH�DVVHWV�GXULQJ� WKH�\HDU� HQGHG�-XQH�����������7KH� ILQDO�SXUFKDVH�SULFH� DOORFDWLRQ�RI� WKH�&RQQHFW�
DFTXLVLWLRQ��WUDQVODWHG�DW�WKH�IRUHLJQ�H[FKDQJH�UDWHV�DSSOLFDEOH�RQ�WKH�GDWH�RI�DFTXLVLWLRQ��LV�SURYLGHG�LQ�WKH�WDEOH�EHORZ��
�
� Connect 
� � � � � � April 2022 
� &DVK�DQG�FDVK�HTXLYDOHQWV�� �� �������
� $FFRXQWV�UHFHLYDEOH� � �������
� )LQDQFH�ORDQV�UHFHLYDEOH� � �������
� ,QYHQWRU\�� � �������
� 3URSHUW\��SODQW�DQG�HTXLSPHQW� � �������
� 2SHUDWLQJ�OHDVH�ULJKW�RI�XVH�DVVHW� � ����
� (TXLW\�DFFRXQWHG�LQYHVWPHQW� � ���
� *RRGZLOO� � ��������
� ,QWDQJLEOH�DVVHWV� � ��������
� 'HIHUUHG�LQFRPH�WD[HV�DVVHWV� � ������
� 6KRUW�WHUP�IDFLOLWLHV� � ���������
� $FFRXQWV�SD\DEOH�� � ���������
� 2WKHU�SD\DEOHV�� � ��������
� 2SHUDWLQJ�OHDVH�OLDELOLW\�±�FXUUHQW� � ������
� &XUUHQW�SRUWLRQ�RI�ORQJ�±�WHUP�ERUURZLQJV� � ��
� ,QFRPH�WD[HV�SD\DEOH�� � ������
� 'HIHUUHG�LQFRPH�WD[HV�OLDELOLWLHV� � ���������
� 2SHUDWLQJ�OHDVH�OLDELOLW\���ORQJ�WHUP� � ������
� /RQJ�WHUP�ERUURZLQJV� � ���������
� 6HWWOHPHQW�DVVHWV�� � �������
� 6HWWOHPHQW�OLDELOLWLHV�� � ���������
� � )DLU�YDOXH�RI�DVVHWV�DQG�OLDELOLWLHV�RQ�DFTXLVLWLRQ� �� ��������
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4.�� ACCOUNTS RECEIVABLE, net AND OTHER RECEIVABLES and FINANCE LOANS RECEIVABLE, net  
 

Accounts receivable, net and other receivables 
 

7KH�&RPSDQ\¶V�DFFRXQWV�UHFHLYDEOH��QHW��DQG�RWKHU�UHFHLYDEOHV�DV�RI�-XQH�����������DQG�-XQH�����������DUH�SUHVHQWHG�LQ�WKH�
WDEOH�EHORZ� 
�
�    � June 30, � June 30, 
�    � 2024 � 2023 

� $FFRXQWV�UHFHLYDEOH��WUDGH��QHW�� �� � ������� � � �� � ������� �
� $FFRXQWV�UHFHLYDEOH��WUDGH��JURVV�� � � ������� � � � � ������� �
� $OORZDQFH�IRU�FUHGLW�ORVVHV��HQG�RI�SHULRG� � � ������ � � � � ���� �
� � %HJLQQLQJ�RI�SHULRG� � � ���� � � � � ���� �
� � 5HDOORFDWLRQ�WR�DOORZDQFH�IRU�FUHGLW�ORVVHV���� � � �� � � � � �������
� � 5HYHUVHG�WR�VWDWHPHQW�RI�RSHUDWLRQV� � � ������� � � � ������
� � &KDUJHG�WR�VWDWHPHQW�RI�RSHUDWLRQV�� � � ������ � � � � ������ �
� � 8WLOL]HG�� � � ������ � � � ���������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW�� � � �� � � � � ��� �

�
&XUUHQW�SRUWLRQ�RI�DPRXQW�RXWVWDQGLQJ�UHODWHG�WR�VDOH�RI�LQWHUHVW�LQ�&DUERQ��QHW�RI�
DOORZDQFH�������������������������� � � ��  � � � �� �

� &XUUHQW�SRUWLRQ�RI�WRWDO�KHOG�WR�PDWXULW\�LQYHVWPHQWV� � � �� � � � �� �

� � �
,QYHVWPHQW�LQ��������RI�&HGDU�&HOOXODU�,QYHVWPHQW����5)���3W\��/WG��������
QRWHV� � � �� � � � � �� �

� 2WKHU�UHFHLYDEOHV�� � � �������  � � � ������� �
� � 7RWDO�DFFRXQWV�UHFHLYDEOH��QHW�� �� � �������  � �� � ������� �

�
����5HSUHVHQWV�UHDOORFDWLRQ�RI�D�SRUWLRQ�RI�WKH�0HUFKDQW�DOORZDQFH�IRU�FUHGLW�ORVVHV�DV�RI�-XQH�����������ZKLFK�ZDV�LQFOXGHG�LQ�

WKH�DOORZDQFH�IRU�FUHGLW�ORVVHV�DV�RI�-XQH�����������
�
7UDGH�UHFHLYDEOHV�LQFOXGH�DPRXQWV�GXH�IURP�FXVWRPHUV�ZKLFK�JHQHUDOO\�KDYH�D�YHU\�VKRUW�WHUP�OLIH�IURP�GDWH�RI�LQYRLFH�RU�VHUYLFH�

SURYLGHG�WR�VHWWOHPHQW��7KH�GXUDWLRQ�LV�OHVV�WKDQ�D�\HDU�LQ�DOO�FDVHV�DQG�JHQHUDOO\�OHVV�WKDQ����GD\V�LQ�PDQ\�LQVWDQFHV��7KH�VKRUW�WHUP�
QDWXUH�RI� WKHVH�H[SRVXUHV�RIWHQ� UHVXOWV� LQ� EDODQFHV� DW�PRQWK�HQG� WKDW�DUH�GLVSURSRUWLRQDWHO\� VPDOO�FRPSDUHG� WR� WKH� WRWDO� LQYRLFHG�
DPRXQWV�� 7KH�PRQWK�HQG� RXWVWDQGLQJ� EDODQFH� DUH�PRUH� YRODWLOH� WKDQ� WKH�PRQWKO\� LQYRLFH� DPRXQWV� EHFDXVH� WKH\� DUH� DIIHFWHG� E\�
RSHUDWLRQDO�WLPLQJ�LVVXHV�DQG�WKH�IDFW�WKDW�D�EDODQFH�LV�RXWVWDQGLQJ�DW�PRQWK�HQG�LV�QRW�QHFHVVDULO\�DQ�LQGLFDWLRQ�RI�LQFUHDVHG�ULVN�EXW�
UDWKHU�D�PDWWHU�RI�RSHUDWLRQDO�WLPLQJ��

�
&UHGLW�ULVN�LQ�UHVSHFW�RI�WUDGH�UHFHLYDEOHV�DUH�JHQHUDOO\�QRW�VLJQLILFDQW�DQG�WKH�&RPSDQ\�KDV�QRW�GHYHORSHG�D�VRSKLVWLFDWHG�PRGHO�

IRU�WKHVH�EDVLF�FUHGLW�H[SRVXUHV��7KH�&RPSDQ\�GHWHUPLQHG�WR�XVH�D�OLIHWLPH�ORVV�UDWH�E\�H[SUHVVLQJ�ZULWH�RII�H[SHULHQFH�DV�D�SHUFHQWDJH�
RI�FRUUHVSRQGLQJ�LQYRLFH�DPRXQWV��DV�RSSRVHG�WR�RXWVWDQGLQJ�EDODQFHV���7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�WKHVH�UHFHLYDEOHV�
KDV� EHHQ�FDOFXODWHG�E\�PXOWLSO\LQJ� WKH� OLIHWLPH� ORVV� UDWH�ZLWK� UHFHQW� LQYRLFH�RULJLQDWLRQ� DPRXQWV��0DQDJHPHQW� DFWLYHO\�PRQLWRUV�
SHUIRUPDQFH�RI�WKHVH�UHFHLYDEOHV�RYHU�VKRUW�SHULRGV�RI�WLPH��'LIIHUHQW�EDODQFHV�KDYH�GLIIHUHQW�UXOHV�WR�LGHQWLI\�DQ�DFFRXQW�LQ�GLVWUHVV��
2QFH�EDODQFHV�LQ�GLVWUHVV�DUH�LGHQWLILHG��VSHFLILF�DOORZDQFHV�DUH�LPPHGLDWHO\�FUHDWHG��6XEVHTXHQW�UHFRYHU\�IURP�GLVWUHVVHG�DFFRXQWV�
LV�QRW�VLJQLILFDQW��
�

&XUUHQW�SRUWLRQ�RI�DPRXQW�RXWVWDQGLQJ�UHODWHG�WR�VDOH�RI�LQWHUHVW�LQ�&DUERQ�UHSUHVHQWV�WKH�DPRXQW�GXH�IURP�WKH�SXUFKDVHU�UHODWHG�
WR�WKH�VDOH�RI�WKH�&RPSDQ\¶V�LQWHUHVW�LQ�&DUERQ�7HFK�/LPLWHG��³&DUERQ´���ZKLFK�ZDV�DFFRXQWHG�IRU�DV�DQ�HTXLW\�DFFRXQWHG�LQYHVWPHQW��
RI�������PLOOLRQ��QHW�RI�DQ�DOORZDQFH�IRU�GRXEWIXO�ORDQV�UHFHLYDEOH�RI�������PLOOLRQ�DV�RI�-XQH�����������DQG�DQ�DPRXQW�GXH�UHODWHG�WR�
WKH�VDOH�RI�WKH�ORDQ��ZLWK�D�IDFH�YDOXH�RI������PLOOLRQ��ZKLFK�ZDV�VROG�LQ�6HSWHPEHU������IRU�������PLOOLRQ��QHW�RI�DQ�DOORZDQFH�IRU�
GRXEWIXO�ORDQV�UHFHLYDEOH�RI�������PLOOLRQ��UHIHU�WR�1RWH���IRU�DGGLWLRQDO�LQIRUPDWLRQ��7KH�&RPSDQ\�UHFHLYHG�WKH�RXWVWDQGLQJ�������
PLOOLRQ�UHODWHG�WR�WKH�VDOH�RI�WKH�HTXLW\�DFFRXQWHG�LQYHVWPHQW�LQ�2FWREHU�������DQG�KDV�UHYHUVHG�WKH�DOORZDQFH�IRU�GRXEWIXO� ORDQV�
UHFHLYDEOH�RI�������PLOOLRQ�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������7KH�&RPSDQ\�KDV�QRW�\HW�UHFHLYHG�WKH�RXWVWDQGLQJ�������PLOOLRQ�
UHODWHG�WR�WKH�VDOH�RI�WKH������PLOOLRQ�ORDQ��DQG�FRQWLQXHV�WR�HQJDJH�ZLWK�WKH�SXUFKDVHU�WR�UHFRYHU�WKH�RXWVWDQGLQJ�EDODQFH��

�
,QYHVWPHQW�LQ��������RI�&HGDU�&HOOXODU�,QYHVWPHQW����5)���3W\��/WG��������QRWHV�UHSUHVHQWV�WKH�LQYHVWPHQW�LQ�D�QRWH�ZKLFK�ZDV�

GXH�WR�PDWXUH�LQ�$XJXVW������DQG�IRUPV�SDUW�RI�&HOO�&¶V�FDSLWDO�VWUXFWXUH��7KH�FDUU\LQJ�YDOXH�DV�RI�HDFK�RI�-XQH����������DQG�������
UHVSHFWLYHO\�ZDV�����]HUR���1R�LQWHUHVW�LQFRPH�IURP�WKH�&HGDU�&HOOXODU�QRWH�ZDV�UHFRUGHG�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������
DQG�������UHVSHFWLYHO\��,QWHUHVW��LI�DQ\��RQ�WKLV�LQYHVWPHQW�ZLOO�RQO\�EH�SDLG��DW�&HGDU�&HOOXODU¶V�HOHFWLRQ��RQ�LWV�PDWXULW\�ZKLFK�LV�LQ�
WKH�SURFHVV�RI�EHLQJ�H[WHQGHG�EH\RQG�LWV�RULJLQDO�GDWH�RI�$XJXVW�������
� �
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4.�� ACCOUNTS RECEIVABLE, net AND OTHER RECEIVABLES and FINANCE LOANS RECEIVABLE, net 
(continued) 
 

Accounts receivable, net and other receivables (continued) 
 

7KH�&RPSDQ\�GRHV�QRW�H[SHFW�WR�UHFRYHU�WKH�DPRUWL]HG�FRVW�EDVLV�RI�WKH�&HGDU�&HOOXODU�QRWHV�GXH�WR�LWV�DVVHVVPHQW�WKDW�WKH�HTXLW\�
LQ�&HOO�&�FXUUHQWO\�KDV�QR�YDOXH�ZKLFK�ZRXOG�UHVXOW� LQ� WKHUH�EHLQJ�QR�IXWXUH�FDVK�IORZV�WR�EH�FROOHFWHG�IURP�WKH�GHEW�VHFXULW\�RQ�
PDWXULW\��7KH�&RPSDQ\�FRXOG�QRW�FDOFXODWH�DQ�HIIHFWLYH�LQWHUHVW�UDWH�RQ�WKH�&HGDU�&HOOXODU�QRWH�EHFDXVH�WKH�FDUU\LQJ�YDOXH�ZDV�]HUR�
������PLOOLRQ��DV�RI�-XQH����������DQG�������7KH�&RPSDQ\�WKHUHIRUH�FRXOG�QRW�FDOFXODWH�WKH�SUHVHQW�YDOXH�RI�WKH�H[SHFWHG�FDVK�IORZV�
WR�EH�FROOHFWHG�IURP�WKH�GHEW�VHFXULW\�E\�GLVFRXQWLQJ�WKHVH�FDVK�IORZV�DW�WKH�LQWHUHVW�UDWH�LPSOLFLW�LQ�WKH�VHFXULW\�XSRQ�DFTXLVLWLRQ��DW�D�
UDWH�RI���������EHFDXVH�WKHUH�DUH�QR�IXWXUH�FDVK�IORZV�WR�GLVFRXQW��

�
2WKHU�UHFHLYDEOHV�LQFOXGH�SUHSD\PHQWV��GHSRVLWV��LQFRPH�WD[HV�UHFHLYDEOH�DQG�RWKHU�UHFHLYDEOHV��
�
Contractual maturities of held to maturity investments 
�
6XPPDUL]HG�EHORZ�LV�WKH�FRQWUDFWXDO�PDWXULW\�RI�WKH�&RPSDQ\¶V�KHOG�WR�PDWXULW\�LQYHVWPHQW�DV�RI�-XQH���������� 

�

� � � �  Cost basis   

Estimated 
fair 

value(1) 
� 'XH�LQ�RQH�\HDU�RU�OHVV����� �� �� ��� ��
� 'XH�LQ�RQH�\HDU�WKURXJK�ILYH�\HDUV� � �� � � ��
� 'XH�LQ�ILYH�\HDUV�WKURXJK�WHQ�\HDUV�� � �� � � ��
� 'XH�DIWHU�WHQ�\HDUV�� � �� � � ��
� � 7RWDO�� �� �� ��� ��
�

����7KH�HVWLPDWHG�IDLU�YDOXH�RI�WKH�&HGDU�&HOOXODU�QRWH�KDV�EHHQ�FDOFXODWHG�XWLOL]LQJ�WKH�&RPSDQ\¶V�SRUWLRQ�RI�WKH�DVVHWV�KHOG�E\�
&HGDU�&HOOXODU��QDPHO\��&HGDU�&HOOXODU¶V�LQYHVWPHQW�LQ�&HOO�&��

����7KH�FRVW�EDVLV�LV�]HUR�������PLOOLRQ���
�
Finance loans receivable, net 
�
7KH�&RPSDQ\¶V�ILQDQFH�ORDQV�UHFHLYDEOH��QHW��DV�RI�-XQH�����������DQG�-XQH�����������LV�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��

�
�   � June 30, � � June 30, 
�   � 2024 � � 2023 

� 0LFUROHQGLQJ�ILQDQFH�ORDQV�UHFHLYDEOH��QHW� �� � ������� � � �� � ������� �
� 0LFUROHQGLQJ�ILQDQFH�ORDQV�UHFHLYDEOH��JURVV� � � ������� � � � � ������� �
� $OORZDQFH�IRU�FUHGLW�ORVVHV���ILQDQFH�ORDQV�UHFHLYDEOH��HQG�RI�SHULRG� � � ������ � � � � ������ �
� � %HJLQQLQJ�RI�SHULRG� � � ������ � � � � ������ �
� � 5HYHUVHG�WR�VWDWHPHQW�RI�RSHUDWLRQV�� � � ������� � � � �� �
� � &KDUJHG�WR�VWDWHPHQW�RI�RSHUDWLRQV�� � � ������ � � � � ������ �
� � 8WLOL]HG�� � � ��������� � � � ���������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW�� � � ��� � � � � �������

� 0HUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH��QHW� � � �������  � � � ������� �
� 0HUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH��JURVV� � � ������� � � � � ������� �
� $OORZDQFH�IRU�FUHGLW�ORVVHV���ILQDQFH�ORDQV�UHFHLYDEOH��HQG�RI�SHULRG� � � ������ � � � � ������ �
� � %HJLQQLQJ�RI�SHULRG� � � ������ � � � � ���� �
� � 5HDOORFDWLRQ�IURP�DOORZDQFH�IRU�FUHGLW�ORVVHV���� � � �� � � � � ���� �
� � 5HYHUVHG�WR�VWDWHPHQW�RI�RSHUDWLRQV�� � � ������� � � � ���������
� � &KDUJHG�WR�VWDWHPHQW�RI�RSHUDWLRQV�� � � ������ � � � � ������ �
� � 8WLOL]HG�� � � ��������� � � � �� �
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW�� � � ��� � � � � �������

� � 7RWDO�ILQDQFH�ORDQV�UHFHLYDEOH��QHW�� �� � �������  � �� � ������� �

����5HSUHVHQWV�UHDOORFDWLRQ�RI�D�SRUWLRQ�RI�WKH�0HUFKDQW�DOORZDQFH�IRU�FUHGLW�ORVVHV���ILQDQFH�ORDQV�UHFHLYDEOH�DV�RI�-XQH�����������
ZKLFK�ZDV�LQFOXGHG�LQ�WKH�DOORZDQFH�IRU�FUHGLW�ORVVHV�DV�RI�-XQH����������  
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4.�� ACCOUNTS RECEIVABLE, net AND OTHER RECEIVABLES and FINANCE LOANS RECEIVABLE, net 
(continued) 

 
Finance loans receivable, net (continued) 
 
7RWDO�ILQDQFH�ORDQV�UHFHLYDEOH��QHW��FRPSULVHV�PLFUROHQGLQJ�ILQDQFH�ORDQV�UHFHLYDEOH�UHODWHG�WR�WKH�&RPSDQ\¶V�PLFUROHQGLQJ�

RSHUDWLRQV�LQ�6RXWK�$IULFD�DV�ZHOO�DV�LWV�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH�UHODWHG�WR�&RQQHFW¶V� OHQGLQJ�DFWLYLWLHV�LQ�6RXWK�$IULFD��
&HUWDLQ�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH�ZLWK�DQ�DJJUHJDWH�EDODQFH�RI�������PLOOLRQ�DV�RI�-XQH����������KDYH�EHHQ�SOHGJHG�DV�VHFXULW\�
IRU�WKH�&RPSDQ\¶V�UHYROYLQJ�FUHGLW�IDFLOLW\��UHIHU�WR�1RWH����� 

 

Allowance for credit losses 
 

Microlending finance loans receivable 
�
0LFUROHQGLQJ�ILQDQFH�ORDQV�UHFHLYDEOH�LV�UHODWHG�WR�WKH�&RPSDQ\¶V�PLFUROHQGLQJ�RSHUDWLRQV�LQ�6RXWK�$IULFD�ZKHUHE\�LW�SURYLGHV�

XQVHFXUHG�VKRUW�WHUP�ORDQV�WR�TXDOLI\LQJ�FXVWRPHUV��/RDQV�WR�FXVWRPHUV�KDYH�D�WHQRU�RI�XS�WR�VL[�PRQWKV��ZLWK�WKH�PDMRULW\�RI�ORDQV�
RULJLQDWHG�KDYLQJ�D�WHQRU�RI�VL[�PRQWKV��7KH�&RPSDQ\�DQDO\VHV�WKLV�OHQGLQJ�ERRN�DV�D�VLQJOH�SRUWIROLR�EHFDXVH�WKH�ORDQV�ZLWKLQ�WKH�
SRUWIROLR�KDYH�VLPLODU�FKDUDFWHULVWLFV�DQG�PDQDJHPHQW�XVHV�VLPLODU�SURFHVVHV�WR�PRQLWRU�DQG�DVVHVV�WKH�FUHGLW�ULVN�RI�WKH�OHQGLQJ�ERRN���
5HIHU�WR�1RWH���UHODWHG�WR�WKH�&RPSDQ\�ULVN�PDQDJHPHQW�SURFHVV�UHODWHG�WR�WKHVH�UHFHLYDEOHV���

�

7KH�&RPSDQ\�KDV�RSHUDWHG�WKLV�OHQGLQJ�ERRN�IRU�PRUH�WKDQ�ILYH�\HDUV�DQG�XVHV�KLVWRULFDO�GHIDXOW�H[SHULHQFH�RYHU�WKH�OLIHWLPH�RI�
ORDQV�LQ�RUGHU�WR�FDOFXODWH�D�OLIHWLPH�ORVV�UDWH�IRU�WKH�OHQGLQJ�ERRN��7KH�DOORZDQFH�IRU�FUHGLW�ORVVHV�UHODWHG�WR�WKHVH�PLFUROHQGLQJ�ILQDQFH�
ORDQV�UHFHLYDEOHV�LV�FDOFXODWHG�E\�PXOWLSO\LQJ�WKH�OLIHWLPH�ORVV�UDWH�ZLWK�WKH�PRQWK�HQG�RXWVWDQGLQJ�OHQGLQJ�ERRN��7KH�OLIHWLPH�ORVV�
UDWH�DV�RI�HDFK�RI�-XO\���������DQG�-XQH�����������ZDV��������7KH�SHUIRUPLQJ�FRPSRQHQW��WKDW�LV��RXWVWDQGLQJ�ORDQ�SD\PHQWV�QRW�LQ�
DUUHDUV��RI�WKH�ERRN�H[FHHGV�PRUH�WKDQ�����RI�RXWVWDQGLQJ�OHQGLQJ�ERRN�DV�RI�-XQH�����������

�

Merchant finance loans receivable 
�

0HUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH�LV�UHODWHG�WR�WKH�&RPSDQ\¶V�0HUFKDQW�OHQGLQJ�DFWLYLWLHV�LQ�6RXWK�$IULFD�ZKHUHE\�LW�SURYLGHV�
XQVHFXUHG�VKRUW�WHUP�ORDQV�WR�TXDOLI\LQJ�FXVWRPHUV��/RDQV�WR�FXVWRPHUV�KDYH�D�WHQRU�RI�XS�WR�WZHOYH�PRQWKV��ZLWK�WKH�PDMRULW\�RI�
ORDQV�RULJLQDWHG�KDYLQJ�D�WHQRU�RI�DSSUR[LPDWHO\�HLJKW�PRQWKV��7KH�&RPSDQ\�DQDO\VHV�WKLV�OHQGLQJ�ERRN�DV�D�VLQJOH�SRUWIROLR�EHFDXVH�
WKH�ORDQV�ZLWKLQ�WKH�SRUWIROLR�KDYH�VLPLODU�FKDUDFWHULVWLFV�DQG�PDQDJHPHQW�XVHV�VLPLODU�SURFHVVHV�WR�PRQLWRU�DQG�DVVHVV�WKH�FUHGLW�ULVN�
RI�WKH�OHQGLQJ�ERRN���5HIHU�WR�1RWH���UHODWHG�WR�WKH�&RPSDQ\�ULVN�PDQDJHPHQW�SURFHVV�UHODWHG�WR�WKHVH�UHFHLYDEOHV��

�

7KH�&RPSDQ\� KDV� UHFHQWO\� �LQ� WKH� SDVW� WKUHH� \HDUV�� FRPPHQFHG� OHQGLQJ� WR�PHUFKDQW� FXVWRPHUV� DQG� XVHV� KLVWRULFDO� GHIDXOW�
H[SHULHQFH�RYHU�WKH�OLIHWLPH�RI�ORDQV�JHQHUDWHG�WKXV�IDU�LQ�RUGHU�WR�FDOFXODWH�D�OLIHWLPH�ORVV�UDWH�IRU�WKH�OHQGLQJ�ERRN��7KH�DOORZDQFH�
IRU�FUHGLW�ORVVHV�UHODWHG�WR�WKHVH�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOHV�LV�FDOFXODWHG�E\�DGGLQJ�WRJHWKHU�DFWXDO�UHFHLYDEOHV�LQ�GHIDXOW�SOXV�
PXOWLSO\LQJ�WKH�OLIHWLPH�ORVV�UDWH�ZLWK�WKH�PRQWK�HQG�RXWVWDQGLQJ�OHQGLQJ�ERRN��7KH�OLIHWLPH�ORVV�UDWH�DV�RI�HDFK�RI�-XO\���������DQG�
-XQH�����������ZDV� DSSUR[LPDWHO\� �������7KH�SHUIRUPLQJ� FRPSRQHQW� �WKDW� LV�� RXWVWDQGLQJ� ORDQ�SD\PHQWV�QRW� LQ� DUUHDUV���XQGHU�
SHUIRUPLQJ�FRPSRQHQW��WKDW�LV��RXWVWDQGLQJ�ORDQ�SD\PHQWV�WKDW�DUH�LQ�DUUHDUV��DQG�QRQ�SHUIRUPLQJ�FRPSRQHQW��WKDW�LV��RXWVWDQGLQJ�
ORDQV�IRU�ZKLFK�SD\PHQWV�DSSHDUHG�WR�KDYH�FHDVHG��RI� WKH�ERRN�UHSUHVHQWV�DSSUR[LPDWHO\����������DQG�����UHVSHFWLYHO\��RI� WKH�
RXWVWDQGLQJ�OHQGLQJ�ERRN�DV�RI�-XQH�����������
�
5. INVENTORY 

�
7KH�&RPSDQ\¶V�LQYHQWRU\�FRPSULVHG�WKH�IROORZLQJ�FDWHJRULHV�DV�RI�-XQH�����������DQG�������

�
� � June 30,  June 30, 
� � 2024  2023 

� 5DZ�PDWHULDOV� �� ������ ��� ������
� :RUN�LQ�SURJUHVV� � ��� �� ���
� )LQLVKHG�JRRGV�� � ������� �� �������
� �� ������� ��� �������

�

$V�RI�-XQH����������DQG�������ILQLVKHG�JRRGV�LQFOXGHV������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��RI�&HOO�&�DLUWLPH�LQYHQWRU\�
WKDW�ZDV�SUHYLRXVO\�FODVVLILHG�DV�ILQLVKHG�JRRGV�VXEMHFW�WR�VDOH�UHVWULFWLRQV��,Q�VXSSRUW�RI�&HOO�&¶V�OLTXLGLW\�SRVLWLRQ�DQG�SXUVXDQW�WR�
&HOO�&¶V�UHFDSLWDOL]DWLRQ�SURFHVV��WKH�&RPSDQ\�OLPLWHG�WKH�UHVDOH�RI�WKLV�DLUWLPH�WR�LWV�RZQ�GLVWULEXWLRQ�FKDQQHOV��2Q�6HSWHPEHU�����
������&HOO�&�FRQFOXGHG�LWV�UHFDSLWDOL]DWLRQ�SURFHVV�DQG�WKH�&RPSDQ\�DQG�&HOO�&�HQWHUHG�LQWR�DQ�DJUHHPHQW�XQGHU�ZKLFK�&HOO�&�DJUHHG�
WR� UHSXUFKDVH�� IURP�2FWREHU�������XS� WR�=$5� ���PLOOLRQ�RI�&HOO�&� LQYHQWRU\� IURP� WKH�&RPSDQ\�SHU�PRQWK��7KH� DPRXQW� WR� EH�
UHSXUFKDVHG�E\�&HOO�&�ZDV�FDOFXODWHG�DV�=$5����PLOOLRQ�OHVV�WKH�IDFH�YDOXH�RI�DQ\�VDOHV�PDGH�E\�WKH�&RPSDQ\�GXULQJ�WKDW�PRQWK��
7KH�&RPSDQ\¶V�DELOLW\�WR�VHOO�WKLV�DLUWLPH�LQFUHDVHG�VLJQLILFDQWO\�VLQFH�WKH�DFTXLVLWLRQ�RI�&RQQHFW�EHFDXVH�&RQQHFW�LV�D�VLJQLILFDQW�
UHVHOOHU�RI�&HOO�&�DLUWLPH��$V�D�UHVXOW��WKH�&RPSDQ\�VROG�KLJKHU�YROXPHV�RI�DLUWLPH�WKURXJK�WKLV�FKDQQHO�WKDQ�LW�GLG�SULRU�WR�WKH�&HOO�&�
UHFDSLWDOL]DWLRQ��7KH�&RPSDQ\�DJUHHG�WR�QRWLI\�&HOO�&�SULRU�WR�VHOOLQJ�DQ\�RI�WKLV�DLUWLPH��KRZHYHU��WKHUH�ZDV�QR�UHVWULFWLRQ�SODFHG�RQ�
WKH�&RPSDQ\�RQ�WKH�VDOH�RI�WKH�DLUWLPH��7KH�&RPSDQ\�KDV�VROG�DOO�RI�WKLV�LQYHQWRU\�DV�RI�WKH�HQG�RI�$XJXVW�������
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6.  FAIR VALUE OF FINANCIAL INSTRUMENTS 
 
Fair value of financial instruments 
�

Initial recognition and measurement 
 
)LQDQFLDO�LQVWUXPHQWV�DUH�UHFRJQL]HG�ZKHQ�WKH�&RPSDQ\�EHFRPHV�D�SDUW\�WR�WKH�WUDQVDFWLRQ��,QLWLDO�PHDVXUHPHQWV�DUH�DW�FRVW��

ZKLFK�LQFOXGHV�WUDQVDFWLRQ�FRVWV���
�

Risk management 
 
7KH�&RPSDQ\�PDQDJHV�LWV�H[SRVXUH�WR�FXUUHQF\�H[FKDQJH��WUDQVODWLRQ��LQWHUHVW�UDWH��FUHGLW��PLFUROHQGLQJ�FUHGLW�DQG�HTXLW\�SULFH�

DQG�OLTXLGLW\�ULVNV�DV�GLVFXVVHG�EHORZ���
 
Currency exchange risk 

�
7KH�&RPSDQ\�LV�VXEMHFW�WR�FXUUHQF\�H[FKDQJH�ULVN�EHFDXVH�LW�SXUFKDVHV�FRPSRQHQWV�IRU�LWV�YDXOWV��WKDW�WKH�&RPSDQ\�DVVHPEOHV��

DQG�LQYHQWRULHV�WKDW�LW�LV�UHTXLUHG�WR�VHWWOH�LQ�RWKHU�FXUUHQFLHV��SULPDULO\�WKH�HXUR��UHQPLQEL��DQG�8�6��GROODU��7KH�&RPSDQ\�KDV�XVHG�
IRUZDUG�FRQWUDFWV�LQ�RUGHU�WR�OLPLW�LWV�H[SRVXUH�LQ�WKHVH�WUDQVDFWLRQV�WR�IOXFWXDWLRQV�LQ�H[FKDQJH�UDWHV�EHWZHHQ�WKH�6RXWK�$IULFDQ�UDQG�
�³=$5´���RQ�WKH�RQH�KDQG��DQG�WKH�8�6��GROODU�DQG�WKH�HXUR��RQ�WKH�RWKHU�KDQG��

�
Translation risk 

�
7UDQVODWLRQ�ULVN�UHODWHV�WR�WKH�ULVN�WKDW�WKH�&RPSDQ\¶V�UHVXOWV�RI�RSHUDWLRQV�ZLOO�YDU\�VLJQLILFDQWO\�DV�WKH�8�6��GROODU�LV�LWV�UHSRUWLQJ�

FXUUHQF\��EXW�LW�HDUQV�D�VLJQLILFDQW�DPRXQW�RI�LWV�UHYHQXHV�DQG�LQFXUV�D�VLJQLILFDQW�DPRXQW�RI�LWV�H[SHQVHV�LQ�=$5��7KH�8�6��GROODU�WR�
WKH�=$5�H[FKDQJH�UDWH�KDV�IOXFWXDWHG�VLJQLILFDQWO\�RYHU�WKH�SDVW�WKUHH�\HDUV��$V�H[FKDQJH�UDWHV�DUH�RXWVLGH�WKH�&RPSDQ\¶V�FRQWURO��
WKHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�IXWXUH�IOXFWXDWLRQV�ZLOO�QRW�DGYHUVHO\�DIIHFW�WKH�&RPSDQ\¶V�UHVXOWV�RI�RSHUDWLRQV�DQG�ILQDQFLDO�FRQGLWLRQ��

�
Interest rate risk 

�
$V�D�UHVXOW�RI�LWV�QRUPDO�ERUURZLQJ�DFWLYLWLHV��WKH�&RPSDQ\¶V�RSHUDWLQJ�UHVXOWV�DUH�H[SRVHG�WR�IOXFWXDWLRQV�LQ�LQWHUHVW�UDWHV��ZKLFK�

LW�PDQDJHV�SULPDULO\�WKURXJK�UHJXODU�ILQDQFLQJ�DFWLYLWLHV��,QWHUHVW�UDWHV�LQ�6RXWK�$IULFD�KDYH�EHHQ�WUHQGLQJ�XSZDUGV�LQ�UHFHQW�TXDUWHUV�
EXW�KDYH��DV�RI�WKH�GDWH�RI�WKHVH�FRQVROLGDWHG�DQQXDO�ILQDQFLDO�VWDWHPHQWV��VWDELOL]HG�DQG�DUH�H[SHFWHG�WR�UHPDLQ�DW�FXUUHQW�OHYHOV��RU�
SHUKDSV�HYHQ�GHFOLQH�PRGHUDWHO\�WRZDUGV�WKH�ODVW�TXDUWHU�RI�FDOHQGDU�������7KHUHIRUH��LJQRULQJ�WKH�LPSDFW�RI�FKDQJHV�WR�WKH�PDUJLQ�
RQ�LWV�ERUURZLQJV��UHIHU�WR�1RWH������WKH�&RPSDQ\�H[SHFWV�LWV�FRVW�RI�ERUURZLQJ�WR�UHPDLQ�VWDEOH��RU�HYHQ�WR�GHFOLQH�PRGHUDWHO\��LQ�WKH�
IRUHVHHDEOH� IXWXUH��KRZHYHU� LI� WKH�XSZDUG�WUHQG�UHVXPHV�WKH�&RPSDQ\�ZRXOG�H[SHFW�KLJKHU�LQWHUHVW� UDWHV� LQ�WKH�IXWXUH�ZKLFK�ZLOO�
LQFUHDVH�LWV�FRVW�RI�ERUURZLQJ��7KH�&RPSDQ\�SHULRGLFDOO\�HYDOXDWHV�WKH�FRVW�DQG�HIIHFWLYHQHVV�RI�LQWHUHVW�UDWH�KHGJLQJ�VWUDWHJLHV�WR�
PDQDJH� WKLV� ULVN�� 7KH� &RPSDQ\� JHQHUDOO\�PDLQWDLQV� VXUSOXV� FDVK� LQ� FDVK� HTXLYDOHQWV� DQG� KHOG� WR�PDWXULW\� LQYHVWPHQWV� DQG� KDV�
RFFDVLRQDOO\�LQYHVWHG�LQ�PDUNHWDEOH�VHFXULWLHV� 

 
Credit risk 

�
&UHGLW� ULVN� UHODWHV� WR� WKH� ULVN� RI� ORVV� WKDW� WKH�&RPSDQ\�ZRXOG� LQFXU� DV� D� UHVXOW� RI� QRQ�SHUIRUPDQFH� E\� FRXQWHUSDUWLHV��7KH�

&RPSDQ\�PDLQWDLQV� FUHGLW� ULVN� SROLFLHV� LQ� UHVSHFW� RI� LWV� FRXQWHUSDUWLHV� WR�PLQLPL]H�RYHUDOO� FUHGLW� ULVN�� 7KHVH� SROLFLHV� LQFOXGH� DQ�
HYDOXDWLRQ�RI�D�SRWHQWLDO� FRXQWHUSDUW\¶V� ILQDQFLDO�FRQGLWLRQ��FUHGLW� UDWLQJ��DQG�RWKHU�FUHGLW� FULWHULD�DQG� ULVN�PLWLJDWLRQ� WRROV� DV� WKH�
&RPSDQ\¶V�PDQDJHPHQW�GHHPV�DSSURSULDWH��:LWK�UHVSHFW�WR�FUHGLW�ULVN�RQ�ILQDQFLDO�LQVWUXPHQWV��WKH�&RPSDQ\�PDLQWDLQV�D�SROLF\�RI�
HQWHULQJ�LQWR�VXFK�WUDQVDFWLRQV�RQO\�ZLWK�6RXWK�$IULFDQ�DQG�(XURSHDQ�ILQDQFLDO� LQVWLWXWLRQV�WKDW�KDYH�D�FUHGLW�UDWLQJ�RI�³%´��RU� LWV�
HTXLYDOHQW��RU�EHWWHU��DV�GHWHUPLQHG�E\�FUHGLW�UDWLQJ�DJHQFLHV�VXFK�DV�6WDQGDUG�	�3RRU¶V��0RRG\¶V�DQG�)LWFK�5DWLQJV��

�
Consumer microlending credit risk 

�
7KH�&RPSDQ\�LV�H[SRVHG�WR�FUHGLW�ULVN�LQ�LWV�&RQVXPHU�PLFUROHQGLQJ�DFWLYLWLHV��ZKLFK�SURYLGHV�XQVHFXUHG�VKRUW�WHUP�ORDQV�WR�

TXDOLI\LQJ�FXVWRPHUV��&UHGLW�EXUHDX�FKHFNV�DV�ZHOO�DV�DQ�DIIRUGDELOLW\�WHVW�DUH�FRQGXFWHG�DV�SDUW�RI�WKH�RULJLQDWLRQ�SURFHVV��ERWK�RI�
ZKLFK�DUH�LQ�OLQH�ZLWK�ORFDO�UHJXODWLRQV��7KH�&RPSDQ\�FRQVLGHUV�WKLV�SROLF\�WR�EH�DSSURSULDWH�EHFDXVH�WKH�DIIRUGDELOLW\�WHVW�LW�SHUIRUPV�
WDNHV�LQWR�DFFRXQW�D�YDULHW\�RI�IDFWRUV�VXFK�DV�RWKHU�GHEWV�DQG�WRWDO�H[SHQGLWXUHV�RQ�QRUPDO�KRXVHKROG�DQG�OLIHVW\OH�H[SHQVHV��$GGLWLRQDO�
DOORZDQFHV�PD\�EH�UHTXLUHG�VKRXOG�WKH�DELOLW\�RI�LWV�FXVWRPHUV�WR�PDNH�SD\PHQWV�ZKHQ�GXH�GHWHULRUDWH�LQ�WKH�IXWXUH��-XGJPHQW�LV�
UHTXLUHG�WR�DVVHVV�WKH�XOWLPDWH�UHFRYHUDELOLW\�RI�WKHVH�ILQDQFH�ORDQ�UHFHLYDEOHV��LQFOXGLQJ�RQJRLQJ�HYDOXDWLRQ�RI�WKH�FUHGLWZRUWKLQHVV�
RI�HDFK�FXVWRPHU�  
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�
6.  FAIR VALUE OF FINANCIAL INSTRUMENTS (continued) 

�
Risk management (continued) 

 
Merchant lending 

�
7KH�&RPSDQ\�PDLQWDLQV�DQ�DOORZDQFH�IRU�GRXEWIXO�ILQDQFH�ORDQV�UHFHLYDEOH�UHODWHG�WR�LWV�0HUFKDQW�VHUYLFHV�VHJPHQW�ZLWK�UHVSHFW

WR�VKRUW�WHUP�ORDQV�WR�TXDOLI\LQJ�PHUFKDQW�FXVWRPHUV��7KH�&RPSDQ\¶V�ULVN�PDQDJHPHQW�SURFHGXUHV�LQFOXGH�DGKHULQJ�WR�LWV�SURSULHWDU\�
OHQGLQJ�FULWHULD�ZKLFK�XVHV�DQ�RQOLQH�V\VWHP�ORDQ�DSSOLFDWLRQ�SURFHVV��REWDLQLQJ�QHFHVVDU\�FXVWRPHU�WUDQVDFWLRQ�KLVWRU\�GDWD�DQG�FUHGLW�
EXUHDX�FKHFNV��7KH�&RPSDQ\�FRQVLGHUV�WKHVH�SURFHGXUHV�WR�EH�DSSURSULDWH�EHFDXVH�LW�WDNHV�LQWR�DFFRXQW�D�YDULHW\�RI�IDFWRUV�VXFK�DV�
WKH�FXVWRPHU¶V�FUHGLW�FDSDFLW\�DQG�FXVWRPHU�VSHFLILF�ULVN�IDFWRUV�ZKHQ�RULJLQDWLQJ�D�ORDQ��

�
Equity price and liquidity risk 

�
(TXLW\�SULFH�ULVN�UHODWHV�WR�WKH�ULVN�RI�ORVV�WKDW�WKH�&RPSDQ\�ZRXOG�LQFXU�DV�D�UHVXOW�RI�WKH�YRODWLOLW\�LQ�WKH�H[FKDQJH�WUDGHG�SULFH�

RI�HTXLW\�VHFXULWLHV�WKDW� LW�KROGV��7KH�PDUNHW�SULFH�RI�WKHVH�VHFXULWLHV�PD\�IOXFWXDWH�IRU�D�YDULHW\�RI�UHDVRQV�DQG��FRQVHTXHQWO\��WKH�
DPRXQW�WKDW�WKH�&RPSDQ\�PD\�REWDLQ�LQ�D�VXEVHTXHQW�VDOH�RI�WKHVH�VHFXULWLHV�PD\�VLJQLILFDQWO\�GLIIHU�IURP�WKH�UHSRUWHG�PDUNHW�YDOXH���

�
(TXLW\�OLTXLGLW\�ULVN�UHODWHV�WR�WKH�ULVN�RI�ORVV�WKDW�WKH�&RPSDQ\�ZRXOG�LQFXU�DV�D�UHVXOW�RI�WKH�ODFN�RI�OLTXLGLW\�RQ�WKH�H[FKDQJH�

RQ�ZKLFK� WKRVH�VHFXULWLHV�DUH�OLVWHG��7KH�&RPSDQ\�PD\�QRW�EH�DEOH� WR�VHOO� VRPH�RU�DOO� RI� WKHVH�VHFXULWLHV�DW�RQH�WLPH��RU�RYHU�DQ�
H[WHQGHG�SHULRG�RI�WLPH�ZLWKRXW�LQIOXHQFLQJ�WKH�H[FKDQJH�WUDGHG�SULFH��RU�DW�DOO��

�
Financial instruments 
�
)DLU�YDOXH�LV�GHILQHG�DV�WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�XSRQ�VDOH�RI�DQ�DVVHW�RU�SDLG�XSRQ�WUDQVIHU�RI�D�OLDELOLW\�LQ�DQ�RUGHUO\�

WUDQVDFWLRQ�EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW�WKH�PHDVXUHPHQW�GDWH�DQG�LQ�WKH�SULQFLSDO�RU�PRVW�DGYDQWDJHRXV�PDUNHW�IRU�WKDW�DVVHW�RU�
OLDELOLW\��7KH�IDLU�YDOXH�VKRXOG�EH�FDOFXODWHG�EDVHG�RQ�DVVXPSWLRQV�WKDW�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�LQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\��
QRW�RQ�DVVXPSWLRQV�VSHFLILF�WR�WKH�HQWLW\��,Q�DGGLWLRQ��WKH�IDLU�YDOXH�RI�OLDELOLWLHV�VKRXOG�LQFOXGH�FRQVLGHUDWLRQ�RI�QRQ�SHUIRUPDQFH�ULVN�
LQFOXGLQJ�WKH�&RPSDQ\¶V�RZQ�FUHGLW�ULVN���

�
)DLU�YDOXH�PHDVXUHPHQWV�DQG�LQSXWV�DUH�FDWHJRUL]HG�LQWR�D�IDLU�YDOXH�KLHUDUFK\�ZKLFK�SULRULWL]HV�WKH�LQSXWV�LQWR�WKUHH�OHYHOV�EDVHG�

RQ�WKH�H[WHQW�WR�ZKLFK�LQSXWV�XVHG�LQ�PHDVXULQJ�IDLU�YDOXH�DUH�REVHUYDEOH�LQ�WKH�PDUNHW��(DFK�IDLU�YDOXH�PHDVXUHPHQW�LV�UHSRUWHG�LQ�
RQH�RI�WKH�WKUHH�OHYHOV�ZKLFK�LV�GHWHUPLQHG�E\�WKH�ORZHVW�OHYHO�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW�LQ�LWV�HQWLUHW\��

�
7KHVH�OHYHOV�DUH���
x /HYHO���±�LQSXWV�DUH�EDVHG�XSRQ�XQDGMXVWHG�TXRWHG�SULFHV�IRU�LGHQWLFDO�LQVWUXPHQWV�WUDGHG�LQ�DFWLYH�PDUNHWV��
�
x /HYHO���±�LQSXWV�DUH�EDVHG�XSRQ�TXRWHG�SULFHV�IRU�VLPLODU�LQVWUXPHQWV�LQ�DFWLYH�PDUNHWV��TXRWHG�SULFHV�IRU�LGHQWLFDO�RU�VLPLODU�

LQVWUXPHQWV�LQ�PDUNHWV�WKDW�DUH�QRW�DFWLYH��DQG�PRGHO�EDVHG�YDOXDWLRQ�WHFKQLTXHV�IRU�ZKLFK�DOO�VLJQLILFDQW�DVVXPSWLRQV�DUH�
REVHUYDEOH�LQ�WKH�PDUNHW�RU�FDQ�EH�FRUURERUDWHG�E\�REVHUYDEOH�PDUNHW�GDWD�IRU�VXEVWDQWLDOO\�WKH�IXOO� WHUP�RI� WKH�DVVHWV�RU�
OLDELOLWLHV��

�
x /HYHO� �� ±� LQSXWV� DUH� JHQHUDOO\� XQREVHUYDEOH� DQG� W\SLFDOO\� UHIOHFW� PDQDJHPHQW¶V� HVWLPDWHV� RI� DVVXPSWLRQV� WKDW� PDUNHW�

SDUWLFLSDQWV�ZRXOG�XVH�LQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\��7KH�IDLU�YDOXHV�DUH�WKHUHIRUH�GHWHUPLQHG�XVLQJ�PRGHO�EDVHG�WHFKQLTXHV�
WKDW�LQFOXGH�RSWLRQ�SULFLQJ�PRGHOV��GLVFRXQWHG�FDVK�IORZ�PRGHOV��DQG�VLPLODU�WHFKQLTXHV��

�
7KH�IROORZLQJ�VHFWLRQ�GHVFULEHV�WKH�YDOXDWLRQ�PHWKRGRORJLHV�WKH�&RPSDQ\�XVHV�WR�PHDVXUH�LWV�VLJQLILFDQW�ILQDQFLDO�DVVHWV�DQG�

OLDELOLWLHV�DW�IDLU�YDOXH��
� �
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6.  FAIR VALUE OF FINANCIAL INSTRUMENTS (continued) 
�
Financial instruments (continued)�
�

Asset measured at fair value using significant unobservable inputs – investment in Cell C�
�
7KH�&RPSDQ\¶V�/HYHO���DVVHW�UHSUHVHQWV�DQ�LQYHVWPHQW�RI������������FODVV�³$´�VKDUHV�LQ�&HOO�&��D�VLJQLILFDQW�PRELOH�WHOHFRPV�

SURYLGHU�LQ�6RXWK�$IULFD��7KH�&RPSDQ\�XVHG�D�GLVFRXQWHG�FDVK�IORZ�PRGHO�GHYHORSHG�E\�WKH�&RPSDQ\�WR�GHWHUPLQH�WKH�IDLU�YDOXH�RI�
LWV�LQYHVWPHQW�LQ�&HOO�&�DV�RI�-XQH����������DQG�-XQH�����������UHVSHFWLYHO\��DQG�YDOXHG�&HOO�&�DW�������]HUR��DQG�������]HUR��DV�RI�
-XQH�����������DQG�-XQH�����������UHVSHFWLYHO\��7KH�&RPSDQ\�LQFRUSRUDWHV�WKH�SD\PHQWV�XQGHU�&HOO�&¶V�OHDVH�OLDELOLWLHV�LQWR�WKH�FDVK�
IORZ�IRUHFDVWV�DQG�DVVXPHV�WKDW�&HOO�&¶V�GHIHUUHG�WD[�DVVHWV�ZRXOG�EH�XWLOL]HG�RYHU�WKH�IRUHFDVW�SHULRG��7KH�&RPSDQ\�KDV�DVVXPHG�D�
WKH�PDUNHWDELOLW\�GLVFRXQW�RI�����DQG�D�PLQRULW\�GLVFRXQW�IURP�RI������7KH�&RPSDQ\�XWLOL]HG�WKH�ODWHVW�EXVLQHVV�SODQ�SURYLGHG�E\�
&HOO�&�PDQDJHPHQW�IRU�WKH�SHULRG�HQGHG�'HFHPEHU�����������IRU�WKH�-XQH�����������DQG�-XQH�����������YDOXDWLRQV��$GMXVWPHQWV�KDYH�
EHHQ�PDGH�WR�WKH�:$&&�UDWH�WR�UHIOHFW�WKH�&RPSDQ\¶V�DVVHVVPHQW�RI�ULVN�WR�&HOO�&�DFKLHYLQJ�LWV�EXVLQHVV�SODQ��

�
7KH�IROORZLQJ�NH\�YDOXDWLRQ�LQSXWV�ZHUH�XVHG�DV�RI�-XQH����������DQG�������

�
� :HLJKWHG�$YHUDJH�&RVW�RI�&DSLWDO���:$&&���� %HWZHHQ�����DQG�����RYHU�WKH�SHULRG�RI�WKH�IRUHFDVW�
� /RQJ�WHUP�JURZWK�UDWH�� �����������DV�RI�-XQH�����������
� 0DUNHWDELOLW\�GLVFRXQW�� ���������DV�RI�-XQH�����������
� 0LQRULW\�GLVFRXQW�� ���������DV�RI�-XQH�����������
� 1HW�DGMXVWHG�H[WHUQDO�GHEW���-XQH�������������� =$5���ELOOLRQ�������ELOOLRQ���QR�OHDVH�OLDELOLWLHV�LQFOXGHG�
� 1HW�DGMXVWHG�H[WHUQDO�GHEW���-XQH�������������� =$5�����ELOOLRQ�������ELOOLRQ���QR�OHDVH�OLDELOLWLHV�LQFOXGHG�

�
����WUDQVODWHG�IURP�=$5�WR�8�6��GROODUV�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������
����WUDQVODWHG�IURP�=$5�WR�8�6��GROODUV�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������

 
7KH�IDLU�YDOXH�RI�&HOO�&�DV�RI�-XQH�����������XWLOL]LQJ�WKH�GLVFRXQWHG�FDVK�IORZ�YDOXDWLRQ�PRGHO�GHYHORSHG�E\�WKH�&RPSDQ\�LV�

VHQVLWLYH�WR�WKH�IROORZLQJ�LQSXWV���L��WKH�DELOLW\�RI�&HOO�&�WR�DFKLHYH�WKH�IRUHFDVWV�LQ�WKHLU�EXVLQHVV�FDVH���LL��WKH�ZHLJKWHG�DYHUDJH�FRVW�
RI�FDSLWDO��³:$&&´��UDWH�XVHG��DQG��LLL��WKH�PLQRULW\�DQG�PDUNHWDELOLW\�GLVFRXQW�XVHG��8WLOL]DWLRQ�RI�GLIIHUHQW�LQSXWV��RU�FKDQJHV�WR�
WKHVH�LQSXWV��PD\�UHVXOW�LQ�D�VLJQLILFDQWO\�KLJKHU�RU�ORZHU�IDLU�YDOXH�PHDVXUHPHQW���

�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�LPSDFW�RQ�WKH�FDUU\LQJ�YDOXH�RI�WKH�&RPSDQ\¶V�&HOO�&�LQYHVWPHQW�RI�D������GHFUHDVH�DQG������

LQFUHDVH�LQ�WKH�:$&&�UDWH�DQG�WKH�(%,7'$�PDUJLQV�XVHG�LQ�WKH�&HOO�&�YDOXDWLRQ�RQ�-XQH�����������DOO�DPRXQWV�WUDQVODWHG�DW�H[FKDQJH�
UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������
�
� Sensitivity for fair value of Cell C investment   1.0% increase   1.0% decrease 
� :$&&�UDWH� �� �� ��� ������
� (%,7'$�PDUJLQ� �� ���� ��� ��

�

7KH�IDLU�YDOXH�RI�WKH�&HOO�&�VKDUHV�DV�RI�-XQH�����������UHSUHVHQWHG�DSSUR[LPDWHO\����RI�WKH�&RPSDQ\¶V�WRWDO�DVVHWV��LQFOXGLQJ
WKHVH�VKDUHV��7KH�&RPSDQ\�H[SHFWV�WR�KROG�WKHVH�VKDUHV�IRU�DQ�H[WHQGHG�SHULRG�RI�WLPH�DQG�WKDW�WKHUH�ZLOO�EH�VKRUW�WHUP�HTXLW\�SULFH�
YRODWLOLW\�ZLWK�UHVSHFW�WR�WKHVH�VKDUHV�SDUWLFXODUO\�JLYHQ�WKH�FXUUHQW�VLWXDWLRQ�RI�&HOO�&¶V�EXVLQHVV��

�
Derivative transactions - Foreign exchange contracts 

�
$V�SDUW�RI�WKH�&RPSDQ\¶V�ULVN�PDQDJHPHQW�VWUDWHJ\��WKH�&RPSDQ\�HQWHUV�LQWR�GHULYDWLYH�WUDQVDFWLRQV�WR�PLWLJDWH�H[SRVXUHV�WR�

IRUHLJQ� FXUUHQFLHV� XVLQJ� IRUHLJQ� H[FKDQJH� FRQWUDFWV��7KHVH� IRUHLJQ� H[FKDQJH� FRQWUDFWV� DUH� RYHU�WKH�FRXQWHU� GHULYDWLYH�
WUDQVDFWLRQV��6XEVWDQWLDOO\�DOO�RI�WKH�&RPSDQ\¶V�GHULYDWLYH�H[SRVXUHV�DUH�ZLWK�FRXQWHUSDUWLHV�WKDW�KDYH�ORQJ�WHUP�FUHGLW�UDWLQJV�RI�³%´�
�RU�HTXLYDOHQW��RU�EHWWHU��7KH�&RPSDQ\�XVHV�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�VLPLODU�DVVHWV�DQG�OLDELOLWLHV�WR�GHWHUPLQH�IDLU�YDOXH�
�/HYHO�����7KH�&RPSDQ\�KDV�QR�GHULYDWLYHV�WKDW�UHTXLUH�IDLU�YDOXH�PHDVXUHPHQW�XQGHU�/HYHO���RU���RI�WKH�IDLU�YDOXH�KLHUDUFK\

�
7KH�&RPSDQ\�KDG�QR�RXWVWDQGLQJ�IRUHLJQ�H[FKDQJH�FRQWUDFWV�DV�RI�-XQH����������DQG�-XQH�����������UHVSHFWLYHO\��
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6.  FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)�
 
Financial instruments (continued) 
 
Derivative transactions - Foreign exchange option contracts during the year ended June 30, 2022 
�
7KH�&RPSDQ\�KHOG�D�VLJQLILFDQW�DPRXQW�RI�8�6��GROODUV�LQ�HDUO\�ILVFDO������DQG�LQWHQGHG�WR�XVH�D�SRUWLRQ�RI�WKHVH�IXQGV�WR�VHWWOH�

SDUW�RI�WKH�SXUFKDVH�FRQVLGHUDWLRQ�UHODWHG�WR�WKH�&RQQHFW�DFTXLVLWLRQ��7KH�SXUFKDVH�FRQVLGHUDWLRQ�ZDV�H[SHFWHG�WR�EH�VHWWOHG�LQ�=$5��
$FFRUGLQJO\�� WKH�&RPSDQ\�HQWHUHG� LQWR� IRUHLJQ� H[FKDQJH�RSWLRQ� FRQWUDFWV�ZLWK�)LUVW5DQG�%DQN�/LPLWHG� DFWLQJ� WKURXJK� LWV�5DQG�
0HUFKDQW�%DQN�GLYLVLRQ��³50%´��LQ�1RYHPEHU������LQ�RUGHU�WR�PDQDJH�WKH�ULVN�RI�FXUUHQF\�YRODWLOLW\�DQG�WR�IL[�WKH�=$5�DPRXQW�WR�
EH� XWLOL]HG� IRU� SDUW� RI� WKH� SXUFKDVH� FRQVLGHUDWLRQ� VHWWOHPHQW��7KHVH� IRUHLJQ� H[FKDQJH� RSWLRQ� FRQWUDFWV�� DOVR� NQRZQ� DV� V\QWKHWLF�
IRUZDUGV��ZHUH�RYHU�WKH�FRXQWHU�GHULYDWLYH�WUDQVDFWLRQV��/HYHO�����50%¶V�ORQJ�WHUP�FUHGLW�UDWLQJ�LV�³%%´��7KH�&RPSDQ\�XVHG�TXRWHG�
SULFHV�LQ�DFWLYH�PDUNHWV�IRU�VLPLODU�DVVHWV�DQG�OLDELOLWLHV�WR�GHWHUPLQH�IDLU�YDOXH�RI�WKH�IRUHLJQ�H[FKDQJH�RSWLRQ�FRQWUDFWV��/HYHO������

�
7KH�&RPSDQ\�PDUNHG�WR�PDUNHW�WKH�V\QWKHWLF�IRUZDUGV�DV�RI�'HFHPEHU�����������XVLQJ�D�%ODFN�6FKROHV�RSWLRQ�SULFLQJ�PRGHO�

ZKLFK�GHWHUPLQHG�WKH�UHVSHFWLYH�IDLU�YDOXH�RI�WKH�RSWLRQV�XWLOL]LQJ�FXUUHQW�PDUNHW�SDUDPHWHUV��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������
WKH�&RPSDQ\�UHFRUGHG�D�QHW�JDLQ�RI������PLOOLRQ��ZKLFK�FRPSULVHG�D�QHW�JDLQ�RI������PLOOLRQ��ZKLFK�LQFOXGHV�WKH�UHYHUVDO�RI�WKH�������
PLOOLRQ�XQUHDOL]HG�ORVV�ZKLFK�ZDV�SUHYLRXVO\�UHFRJQL]HG��UHFRUGHG�GXULQJ�WKH�WKUHH�PRQWKV�HQGHG�0DUFK�������DQG�WKH�XQUHDOL]HG�
ORVV�RI������PLOOLRQ�UHFRUGHG�GXULQJ�WKH�WKUHH�PRQWKV�HQGHG�'HFHPEHU�����������7KH�QHW�JDLQ�LV�LQFOXGHG�LQ�WKH�FDSWLRQ�JDLQ�UHODWHG�
WR�IDLU�YDOXH�DGMXVWPHQW�WR�FXUUHQF\�RSWLRQV�LQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV�IRU�WKH�\HDU�HQGHG�-XQH�����������

�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�&RPSDQ\¶V�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV�DV�RI�-XQH�����������DFFRUGLQJ�WR�

WKH�IDLU�YDOXH�KLHUDUFK\��
�

� � � � �

Quoted Price in 
Active Markets for 

Identical Assets 
(Level 1) �

Significant Other 
Observable Inputs 

(Level 2) �

Significant 
Unobservable 

Inputs 
(Level 3) � Total 

� $VVHWV� � � � � � � � � � � �
� ,QYHVWPHQW�LQ�&HOO�&� �� �� �� �� ��� �� �� ��
� 5HODWHG�WR�LQVXUDQFH�EXVLQHVV���� � � � �� � �

� �

&DVK��FDVK�HTXLYDOHQWV�DQG�
UHVWULFWHG�FDVK��LQFOXGHG�LQ�RWKHU�
ORQJ�WHUP�DVVHWV��� � ���� � �� �� �� � ����

� �

)L[HG�PDWXULW\�LQYHVWPHQWV�
�LQFOXGHG�LQ�FDVK�DQG�FDVK�
HTXLYDOHQWV�� � ������ � �� �� �� � ������

� � 7RWDO�DVVHWV�DW�IDLU�YDOXH�� �� ������ �� �� ��� �� �� ������
�

7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�&RPSDQ\¶V�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV�DV�RI�-XQH�����������DFFRUGLQJ�WR�
WKH�IDLU�YDOXH�KLHUDUFK\��
�

� � � � �

Quoted Price in 
Active Markets for 

Identical Assets 
(Level 1)  

Significant Other 
Observable Inputs 

(Level 2)  

Significant 
Unobservable 

Inputs 
(Level 3)  Total 

� $VVHWV� � � �� � � � �� �
� ,QYHVWPHQW�LQ�&HOO�&� �� �� ��� �� �� �� ��� ��
� 5HODWHG�WR�LQVXUDQFH�EXVLQHVV� � �� � � �� �

� �
&DVK�DQG�FDVK�HTXLYDOHQWV�
�LQFOXGHG�LQ�RWKHU�ORQJ�WHUP�

W �
� ���� �� �� � �� �� ����

� �

)L[HG�PDWXULW\�LQYHVWPHQWV�
�LQFOXGHG�LQ�FDVK�DQG�FDVK�
HTXLYDOHQWV�� � ������ �� �� � �� �� ������

� � � 7RWDO�DVVHWV�DW�IDLU�YDOXH�� �� ������ ��� �� �� �� ��� ������
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6.  FAIR VALUE OF FINANCIAL INSTRUMENTS (continued) 
�
Financial instruments (continued) 
�
7KHUH�KDYH�EHHQ�QR�WUDQVIHUV�LQ�RU�RXW�RI�/HYHO���GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\��
�
7KHUH�ZDV�QR�PRYHPHQW�LQ�WKH�FDUU\LQJ�YDOXH�RI�DVVHWV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV��DQG�FDWHJRUL]HG�ZLWKLQ�/HYHO�

���GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������6XPPDUL]HG�EHORZ�LV�WKH�PRYHPHQW�LQ�WKH�FDUU\LQJ�YDOXH�RI�DVVHWV�PHDVXUHG�DW�IDLU�
YDOXH�RQ�D�UHFXUULQJ�EDVLV��DQG�FDWHJRUL]HG�ZLWKLQ�/HYHO����GXULQJ�WKH�\HDU�HQGHG�-XQH�����������
�
� � � � � � Carrying value 
� $VVHWV� �  
� %DODQFH�DV�RI�-XQH���������� �� ��
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ��
� � � %DODQFH�DV�RI�-XQH���������� �� ��

�

����7KH�IRUHLJQ�FXUUHQF\�DGMXVWPHQW�UHSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�RI�WKH�6RXWK�$IULFDQ�UDQG�DJDLQVW�WKH�8�6��GROODU�
RQ�WKH�FDUU\LQJ�YDOXH��

�
6XPPDUL]HG�EHORZ�LV�WKH�PRYHPHQW�LQ�WKH�FDUU\LQJ�YDOXH�RI�DVVHWV�DQG�OLDELOLWLHV�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV��DQG�

FDWHJRUL]HG�ZLWKLQ�/HYHO����GXULQJ�WKH�\HDU�HQGHG�-XQH�����������
�
� � � �  � Carrying value 
� $VVHWV� �  
� %DODQFH�DV�DW�-XQH���������� �� ��
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ��
� � � %DODQFH�DV�RI�-XQH���������� �� ��

�

����7KH�IRUHLJQ�FXUUHQF\�DGMXVWPHQW�UHSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�RI�WKH�6RXWK�$IULFDQ�UDQG�DJDLQVW�WKH�8�6��GROODU�
RQ�WKH�FDUU\LQJ�YDOXH��

 
Trade, finance loans and other receivables 

�
7UDGH��ILQDQFH� ORDQV�DQG�RWKHU�UHFHLYDEOHV�RULJLQDWHG�E\�WKH�&RPSDQ\�DUH�VWDWHG�DW�FRVW�OHVV�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�

UHFHLYDEOH��7KH�IDLU�YDOXH�RI�WUDGH��ILQDQFH�ORDQV�DQG�RWKHU�UHFHLYDEOHV�DSSUR[LPDWHV�WKHLU�FDUU\LQJ�YDOXH�GXH�WR�WKHLU�VKRUW�WHUP�QDWXUH��
�

Trade and other payables 
 
7KH�IDLU�YDOXHV�RI�WUDGH�DQG�RWKHU�SD\DEOHV�DSSUR[LPDWHV�WKHLU�FDUU\LQJ�DPRXQWV��GXH�WR�WKHLU�VKRUW�WHUP�QDWXUH��
�

Assets and liabilities measured at fair value on a nonrecurring basis  
�
7KH�&RPSDQ\�PHDVXUHV�HTXLW\�LQYHVWPHQWV�ZLWKRXW�UHDGLO\�GHWHUPLQDEOH�IDLU�YDOXHV�DW�IDLU�YDOXH�RQ�D�QRQUHFXUULQJ�EDVLV��7KH�

IDLU�YDOXHV�RI�WKHVH�LQYHVWPHQWV�DUH�GHWHUPLQHG�EDVHG�RQ�YDOXDWLRQ�WHFKQLTXHV�XVLQJ�WKH�EHVW�LQIRUPDWLRQ�DYDLODEOH��DQG�PD\�LQFOXGH�
TXRWHG�PDUNHW�SULFHV��PDUNHW�FRPSDUDEOHV��DQG�GLVFRXQWHG�FDVK�IORZ�SURMHFWLRQV��$Q�LPSDLUPHQW�FKDUJH�LV�UHFRUGHG�ZKHQ�WKH�FRVW�RI�
WKH� DVVHW�H[FHHGV� LWV� IDLU�YDOXH�DQG� WKH�H[FHVV� LV�GHWHUPLQHG� WR�EH�RWKHU�WKDQ�WHPSRUDU\��5HIHU� WR�1RWH��� IRU� LPSDLUPHQW�FKDUJHV�
UHFRUGHG�GXULQJ�WKH�UHSRUWLQJ�SHULRGV�SUHVHQWHG�KHUHLQ��7KH�&RPSDQ\�KDV�QR�OLDELOLWLHV�WKDW�DUH�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�QRQUHFXUULQJ�
EDVLV� 
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7.  PROPERTY, PLANT AND EQUIPMENT, net 
 
6XPPDUL]HG�EHORZ�LV�WKH�FRVW��DFFXPXODWHG�GHSUHFLDWLRQ�DQG�FDUU\LQJ�DPRXQW�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�DV�RI�-XQH�����

�����DQG�������
�
� � � June 30,  June 30, 
� � � 2024  2023 
� &RVW� � � � � �
� � 9DXOWV� �� ������� ��� �������
� � &RPSXWHU�HTXLSPHQW� � ������� �� �������
� � )XUQLWXUH�DQG�RIILFH�HTXLSPHQW� � ������ �� ������
� � 0RWRU�YHKLFOHV� � ������ �� ������
� � 3ODQW�DQG�PDFKLQHU\� � ��� �� ���
� � � � ������� �� �������

� $FFXPXODWHG�GHSUHFLDWLRQ��  �  
� � 9DXOWV�  ������ � ������
� � &RPSXWHU�HTXLSPHQW�  ������� � �������
� � )XUQLWXUH�DQG�RIILFH�HTXLSPHQW�  ������ � ������
� � 0RWRU�YHKLFOHV� � ������ �� ����
� � 3ODQW�DQG�PDFKLQHU\� � ��� �� ��
� � � � ������� �� �������

� &DUU\LQJ�DPRXQW��  �  
� � 9DXOWV�  ������� � �������
� � &RPSXWHU�HTXLSPHQW�  ������� � ������
� � )XUQLWXUH�DQG�RIILFH�HTXLSPHQW�  ������ � ������
� � 0RWRU�YHKLFOHV� � ������ �� ������
� � 3ODQW�DQG�PDFKLQHU\� � ��� �� ���
� � � �� ������� ��� �������
�
8. LEASES 
 

7KH�&RPSDQ\�KDV�HQWHUHG�LQWR� OHDVLQJ�DUUDQJHPHQWV�FODVVLILHG�DV�RSHUDWLQJ� OHDVHV�XQGHU�DFFRXQWLQJ�JXLGDQFH��7KHVH� OHDVLQJ�
DUUDQJHPHQWV�UHODWH�SULPDULO\�WR�WKH�OHDVH�RI�LWV�FRUSRUDWH�KHDG�RIILFH��DGPLQLVWUDWLRQ�RIILFHV��D�PDQXIDFWXULQJ�IDFLOLW\��DQG�EUDQFK�
ORFDWLRQV�WKURXJK�ZKLFK�WKH�&RPSDQ\�RSHUDWHV�LWV�ILQDQFLDO�VHUYLFHV�EXVLQHVV�LQ�6RXWK�$IULFD��7KH�&RPSDQ\¶V�RSHUDWLQJ�OHDVHV�KDYH�
D�UHPDLQLQJ�OHDVH�WHUP�RI�EHWZHHQ�RQH�\HDU�WR�ILYH�\HDUV��7KH�&RPSDQ\�DOVR�RSHUDWHV�SDUWV�RI�LWV�ILQDQFLDO�VHUYLFHV�EXVLQHVV�IURP�
ORFDWLRQV�ZKLFK�LW�OHDVHV�IRU�D�SHULRG�RI�OHVV�WKDQ�RQH�\HDU��

�
7KH�&RPSDQ\¶V�RSHUDWLQJ�OHDVH�H[SHQVH�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������ZDV������PLOOLRQ�������PLOOLRQ��

DQG������PLOOLRQ��UHVSHFWLYHO\��7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�VLJQLILFDQW�OHDVHV�WKDW�KDYH�QRW�FRPPHQFHG�DV�RI�-XQH�����������
�
7KH�&RPSDQ\�KDV�HQWHUHG�LQWR�VKRUW�WHUP�OHDVLQJ�DUUDQJHPHQWV��SULPDULO\�IRU�WKH�OHDVH�RI�EUDQFK�ORFDWLRQV�DQG�RWKHU�ORFDWLRQV�

WR�RSHUDWH�LWV�ILQDQFLDO�VHUYLFHV�EXVLQHVV�LQ�6RXWK�$IULFD��7KH�&RPSDQ\¶V�VKRUW�WHUP�OHDVH�H[SHQVH�GXULQJ�WKH�\HDUV�HQGHG�-XQH�����
�����������DQG�������ZDV������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\�� �



LESAKA TECHNOLOGIES, INC. 
Notes to the consolidated financial statements 
for the years ended June 30, 2024 and 2023 and 2022 
(All amounts stated in thousands of United States Dollars, unless otherwise stated) 

)����

8. LEASES (continued) 
 

7KH�IROORZLQJ�WDEOH�SUHVHQWV�VXSSOHPHQWDO�EDODQFH�VKHHW�GLVFORVXUH�UHODWHG�WR�RXU�ULJKW�RI�XVH�DVVHWV�DQG�RXU�RSHUDWLQJ�OHDVHV�
OLDELOLWLHV�DV�RI�-XQH����������DQG�������
�
� � June 30,  � June 30,  
� � 2024  � 2023  
� 5LJKW�RI�XVH�DVVHWV�REWDLQHG�LQ�H[FKDQJH�IRU�OHDVH�REOLJDWLRQV� � � �� � � �
� :HLJKWHG�DYHUDJH�UHPDLQLQJ�OHDVH�WHUP��\HDUV�� � ����� � � � ����� �
� :HLJKWHG�DYHUDJH�GLVFRXQW�UDWH� � ����� �� � � ������
� 0DWXULWLHV�RI�RSHUDWLQJ�OHDVH�OLDELOLWLHV� � �� � � � �
� ����� �� ������ � � � � �
� ����� � ������ � � � � �
� ����� � ������ � � � � �
� ����� � ������ � � � � �
� ����� � ���� � � � � �
� 7KHUHDIWHU� � �� � � � � �
� 7RWDO�XQGLVFRXQWHG�RSHUDWLQJ�OHDVH�OLDELOLWLHV� � ������ � � � � �
� /HVV�LPSXWHG�LQWHUHVW� � ������ � � � � �
� 7RWDO�RSHUDWLQJ�OHDVH�OLDELOLWLHV��LQFOXGHG�LQ� � ������ � � � � �
� 2SHUDWLQJ�OHDVH�OLDELOLW\���FXUUHQW� � ������ � �� � �
� 2SHUDWLQJ�OHDVH�OLDELOLW\���ORQJ�WHUP� �� ������ � �� � �
�
9. EQUITY-ACCOUNTED INVESTMENTS AND OTHER LONG-TERM ASSETS 

�
Equity-accounted investments 

 
7KH�&RPSDQ\¶V�RZQHUVKLS�SHUFHQWDJH�LQ�LWV�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�DV�RI�-XQH����������DQG�������ZDV�DV�IROORZV��

�
� � � June 30,  June 30, 
� � � 2024  2023 
� 6DQGXOHOD�7HFKQRORJ\�3URSULHWDU\�/LPLWHG���6DQGXOHOD��� ����� �� � ����� ��
� 6PDUW6ZLWFK�1DPLELD��3W\��/WG��³6PDUW6ZLWFK�1DPLELD´�� ����� �� � ����� ��
� )LQERQG�*URXS�/LPLWHG��³)LQERQG´�� ������ �� � ����� ��
�

)LQERQG�
�
,Q�'HFHPEHU�������WKH�&RPSDQ\�VROG�LWV�HQWLUH�UHPDLQLQJ�HTXLW\�LQWHUHVW�LQ�)LQERQG�ZKLFK�FRPSULVHG�RI�������������VKDUHV��

DQG�ZKLFK�UHSUHVHQWHG�DSSUR[LPDWHO\�������RI�)LQERQG¶V�LVVXHG�DQG�RXWVWDQGLQJ�RUGLQDU\�VKDUHV�LPPHGLDWHO\�SULRU�WR�WKH�VDOH��/HVDND�
6$�KDG�SOHGJHG��DPRQJ�RWKHU�WKLQJV��LWV�HQWLUH�HTXLW\�LQWHUHVW�LQ�)LQERQG�DV�VHFXULW\�IRU�WKH�6RXWK�$IULFDQ�IDFLOLWLHV�GHVFULEHG�LQ�1RWH�
����

�
Sale of Finbond shares during the years ended June 30, 2024, 2023 and 2022�

�
2Q�$XJXVW����������� WKH�&RPSDQ\�� WKURXJK� LWV�ZKROO\�RZQHG� VXEVLGLDU\�1HW��)LQDQFH�+ROGLQJV� �3W\��/WG�� HQWHUHG� LQWR� DQ�

DJUHHPHQW�ZLWK�)LQERQG�WR�VHOO�LWV�UHPDLQLQJ�VKDUHKROGLQJ�WR�)LQERQG�IRU�D�FDVK�FRQVLGHUDWLRQ�RI�=$5������PLOOLRQ�������PLOOLRQ���RU�
=$5��������SHU�VKDUH��7KH�WUDQVDFWLRQ�ZDV�VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV��LQFOXGLQJ�UHJXODWRU\�DQG�VKDUHKROGHU�DSSURYDOV��ZKLFK�ZHUH�
ILQDOL]HG�LQ�'HFHPEHU�������7KH�&RPSDQ\�GLG�QRW�UHFRUG�D�JDLQ�RU�ORVV�RQ�WKH�GLVSRVDO�EHFDXVH�WKH�VDOH�SURFHHGV�ZHUH�HTXLYDOHQW�WR�
WKH�QHW�FDUU\LQJ�YDOXH��LQFOXGLQJ�DFFXPXODWHG�UHVHUYHV��RI�WKH�LQYHVWPHQW�LQ�)LQERQG�DV�RI�WKH�GLVSRVDO�GDWH��7KH�FDVK�SURFHHGV�UHFHLYHG�
RI�=$5������PLOOLRQ�������PLOOLRQ��ZHUH�XVHG�WR�UHSD\�FDSLWDOL]HG�LQWHUHVW�XQGHU�RXU�ERUURZLQJ�IDFLOLWLHV��UHIHU�WR�1RWH�����

�
7KH�&RPSDQ\� VROG������������DQG������������VKDUHV� LQ�)LQERQG�IRU� FDVK�GXULQJ� WKH�\HDUV�HQGHG� -XQH����������DQG�������

UHVSHFWLYHO\��DQG�UHFRUGHG�D�ORVV�RI������PLOOLRQ�DQG������PLOOLRQ�LQ�WKH�FDSWLRQ�ORVV�RQ�HTXLW\�DFFRXQWHG�LQYHVWPHQW�LQ�WKH�&RPSDQ\¶V�
FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������
� �



LESAKA TECHNOLOGIES, INC. 
Notes to the consolidated financial statements 
for the years ended June 30, 2024 and 2023 and 2022 
(All amounts stated in thousands of United States Dollars, unless otherwise stated) 

)����

9. EQUITY-ACCOUNTED INVESTMENTS AND OTHER LONG-TERM ASSETS (continued) 
�
Equity-accounted investments (continued) 
�

)LQERQG��FRQWLQXHG��
�

Sale of Finbond shares during the years ended June 30, 2024, 2023 and 2022 (continued)�
�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�FDOFXODWLRQ�RI�WKH�ORVV�RQ�GLVSRVDO�RI�)LQERQG�VKDUHV�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������

DQG�������
� � � � � Year ended June 30, 
�  2024  2023  2022 
� Loss on disposal of Finbond shares: �   � �  �  
� � &RQVLGHUDWLRQ�UHFHLYHG�LQ�FDVK� �� ������ � �� ���� � �� ����
� � /HVV��FDUU\LQJ�YDOXH�RI�)LQERQG�VKDUHV�VROG� � ��������� � ������� � ������

� �
/HVV��UHOHDVH�RI�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�IURP�DFFXPXODWHG�
RWKHU�FRPSUHKHQVLYH�ORVV� � ��������� � ������� � ������

� �
$GG��UHOHDVH�RI�VWRFN�EDVHG�FRPSHQVDWLRQ�FKDUJH�UHODWHG�WR�HTXLW\�
DFFRXQWHG�LQYHVWPHQW� � ���� � � �� � � ��

� � � /RVV�RQ�VDOH�RI�)LQERQG�VKDUHV� �� �� � �� ������� �� ������
�

Finbond impairments recorded during the year ended June 30, 2024�
�
$V�QRWHG�HDUOLHU��WKH�&RPSDQ\�HQWHUHG�LQWR�DQ�DJUHHPHQW�WR�H[LW�LWV�SRVLWLRQ�LQ�)LQERQG�DQG�WKH�&RPSDQ\�FRQVLGHUHG�WKLV�DQ�

LPSDLUPHQW�LQGLFDWRU��7KH�&RPSDQ\�LV�UHTXLUHG�WR�LQFOXGH�DQ\�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�DQG�RWKHU�HTXLW\�DFFRXQW�DPRXQWV�
LQ�LWV�LPSDLUPHQW�DVVHVVPHQW�LI�LW�FRQVLGHUV�H[LWLQJ�DQ�HTXLW\�PHWKRG�LQYHVWPHQW��7KH�&RPSDQ\�SHUIRUPHG�DQ�LPSDLUPHQW�DVVHVVPHQW�
RI�LWV�KROGLQJ�LQ�)LQERQG��LQFOXGLQJ�WKH�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�DQG�RWKHU�HTXLW\�DFFRXQW�DPRXQWV��DV�RI�6HSWHPEHU�����
������7KH�&RPSDQ\�UHFRUGHG�DQ�LPSDLUPHQW�ORVV�RI������PLOOLRQ�GXULQJ�WKH�TXDUWHU�HQGHG�6HSWHPEHU�����������ZKLFK�UHSUHVHQWHG�WKH�
GLIIHUHQFH�EHWZHHQ�WKH�GHWHUPLQHG�IDLU�YDOXH�RI�WKH�&RPSDQ\¶V�LQWHUHVW�LQ�)LQERQG�DQG�WKH�&RPSDQ\¶V�FDUU\LQJ�YDOXH��LQFOXGLQJ�WKH�
IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH��EHIRUH�WKH�LPSDLUPHQW���7KH�&RPSDQ\�XVHG�WKH�SULFH�RI�=$5��������UHIHUHQFHG�LQ�WKH�$XJXVW�
�����DJUHHPHQW�UHIHUUHG�WR�DERYH�WR�FDOFXODWH�WKH�GHWHUPLQHG�IDLU�YDOXH�IRU�)LQERQG��

�
Finbond impairments recorded during the year ended June 30, 2023�

�
7KH�&RPSDQ\�FRQVLGHUHG�WKH�FRPELQDWLRQ�RI�WKH�RQJRLQJ�ORVVHV�LQFXUUHG�DQG�UHSRUWHG�E\�)LQERQG�DQG�LWV�ORZHU�VKDUH�SULFH�DV�

LPSDLUPHQW�LQGLFDWRUV�DV�RI�6HSWHPEHU�����������7KH�&RPSDQ\�SHUIRUPHG�DQ�LPSDLUPHQW�DVVHVVPHQW�RI�LWV�KROGLQJ�LQ�)LQERQG�DV�RI�
6HSWHPEHU�����������7KH�&RPSDQ\�UHFRUGHG�DQ�LPSDLUPHQW�ORVV�RI������PLOOLRQ�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������UHODWHG�WR�WKH�
RWKHU�WKDQ�WHPSRUDU\� GHFUHDVH� LQ� )LQERQG¶V� YDOXH�� ZKLFK� UHSUHVHQWHG� WKH� GLIIHUHQFH� EHWZHHQ� WKH� GHWHUPLQHG� IDLU� YDOXH� RI� WKH�
&RPSDQ\¶V�LQWHUHVW�LQ�)LQERQG�DQG�WKH�&RPSDQ\¶V�FDUU\LQJ�YDOXH��EHIRUH�WKH�LPSDLUPHQW���'XULQJ�ILVFDO�������WKHUH�FRQWLQXHG�WR�EH�
OLPLWHG� WUDGLQJ�LQ�)LQERQG�VKDUHV�RQ� WKH�-6(�EHFDXVH�D�VPDOO�QXPEHU�RI�VKDUHKROGHUV�RZQHG�DSSUR[LPDWHO\�����RI�LWV�LVVXHG�DQG�
RXWVWDQGLQJ�VKDUHV�EHWZHHQ�WKHP��7KH�&RPSDQ\�FDOFXODWHG�D�IDLU�YDOXH�SHU�VKDUH�IRU�)LQERQG�E\�DSSO\LQJ�D�OLTXLGLW\�GLVFRXQW�RI�����
WR�WKH�6HSWHPEHU�����������)LQERQG�FORVLQJ�SULFH�RI�=$5�������7KH�&RPSDQ\�LQFUHDVHG�WKH�OLTXLGLW\�GLVFRXQW�IURP������XVHG�LQ�WKH�
SUHYLRXV�LPSDLUPHQW�DVVHVVPHQW��WR������XVHG�LQ�WKH�6HSWHPEHU����������DVVHVVPHQW��DV�D�UHVXOW�RI�WKH�RQJRLQJ�OLPLWHG�WUDGLQJ�DFWLYLW\�
REVHUYHG�RQ�WKH�-6(��

�
Carbon 

 
,Q�6HSWHPEHU�������WKH�&RPSDQ\��WKURXJK�LWV�ZKROO\�RZQHG�VXEVLGLDU\��1HW��$SSOLHG�7HFKQRORJLHV�1HWKHUODQGV�%�9���³1HW��

%9´���HQWHUHG�LQWR�D�ELQGLQJ�WHUP�VKHHW�ZLWK� WKH�(WRELFRNH�/LPLWHG��³(WRELFRNH´��WR�VHOO�LWV�HQWLUH�LQWHUHVW��RU������LQ�&DUERQ� WR�
(WRELFRNH�IRU������PLOOLRQ�DQG�D�ORDQ�GXH�IURP�&DUERQ��ZLWK�D�IDFH�YDOXH�RI����PLOOLRQ��WR�(WRELFRNH�IRU�������PLOOLRQ��%RWK�WKH�HTXLW\�
LQWHUHVW�DQG�WKH�ORDQ�KDG�D�FDUU\LQJ�YDOXH�RI�����]HUR��DW�-XQH�����������7KH�SDUWLHV�DJUHHG�WKDW�(WRELFRNH�SOHGJH�WKH�&DUERQ�VKDUHV�
SXUFKDVHG�DV�VHFXULW\�IRU�WKH�DPRXQWV�RXWVWDQGLQJ�XQGHU�WKH�ELQGLQJ�WHUP�VKHHW����

�
7KH�&RPSDQ\� UHFHLYHG�������PLOOLRQ�RQ� FORVLQJ� DQG� WKH�RXWVWDQGLQJ�EDODQFH�GXH�E\�(WRELFRNH�ZDV� H[SHFWHG� WR�EH�SDLG� DV�

IROORZV���L��������PLOOLRQ�RQ�6HSWHPEHU�����������WKH�DPRXQW�ZDV�UHFHLYHG�LQ�2FWREHU��������DQG��LL��WKH�UHPDLQLQJ�DPRXQW��RI�������
PLOOLRQ�LQ�0DUFK�������WKH�DPRXQW�KDV�QRW�EHHQ�UHFHLYHG�DV�RI�-XQH�����������UHIHU�WR�1RWH������%RWK�DPRXQWV�ZHUH�LQFOXGHG�LQ�WKH�
FDSWLRQ�DFFRXQWV�UHFHLYDEOH��QHW�DQG�RWKHU�UHFHLYDEOHV�LQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�EDODQFH�VKHHW�DV�RI�-XQH�����������7KH�&RPSDQ\�
KDV�DOORFDWHG�WKH�������PLOOLRQ�UHFHLYHG�RQ�FORVLQJ�WR�WKH�VDOH�RI�WKH�HTXLW\�LQWHUHVW�DQG�DOORFDWHG�WKH�VXEVHTXHQW�IXQGV�UHFHLYHG�ILUVW�
WR�WKH�VDOH�RI�WKH�HTXLW\�LQWHUHVW�DQG�WKHQ�WR�WKH�ORDQV��
� �
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9. EQUITY-ACCOUNTED INVESTMENTS AND OTHER LONG-TERM ASSETS (continued) 
�
Equity-accounted investments (continued) 
�

Carbon (continued) 
�
7KH�&RPSDQ\�EHOLHYHG�WKDW�WKH�IDLU�YDOXH�RI�WKH�&DUERQ�VKDUHV�SURYLGHG�DV�VHFXULW\�ZDV�����]HUR���ZKLFK�ZDV�LQ�OLQH�ZLWK�WKH�

FDUU\LQJ�YDOXH�DV�RI�-XQH�����������DQG�FUHDWHG�DQ�DOORZDQFH�IRU�GRXEWIXO�ORDQV�UHFHLYDEOH�UHODWHG�WR�WKH������PLOOLRQ�SUHYLRXVO\�GXH�
IURP�(WRELFRNH��7KH�&RPSDQ\�GLG�QRW�LQFXU�DQ\�VLJQLILFDQW�WUDQVDFWLRQ�FRVWV��7KH�&RPSDQ\�KDV�LQFOXGHG�WKH�JDLQ�RI�������PLOOLRQ�
UHODWHG�WR�WKH�VDOH�RI�WKH�&DUERQ�HTXLW\�LQWHUHVW�LQ�WKH�FDSWLRQ�QHW�JDLQ�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�LQ�WKH�&RPSDQ\¶V�
FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV� 

�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�FDOFXODWLRQ�RI�WKH�JDLQ�RQ�GLVSRVDO�RI�&DUERQ�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������

�

� � � � �
Year ended 

June 30, 
�  2023 
� Gain on disposal of Carbon shares: �  
� &RQVLGHUDWLRQ�UHFHLYHG�LQ�FDVK�LQ�6HSWHPEHU������ �� ����
� /HVV��FDUU\LQJ�YDOXH�RI�&DUERQ� � ��
� � *DLQ�RQ�GLVSRVDO�RI�&DUERQ�VKDUHV����� �� ����

�

����7KH�&RPSDQ\�GLG�QRW�SD\� WD[HV� UHODWHG� WR� WKH� VDOH�RI�&DUERQ�EHFDXVH� WKH�EDVH�FRVW� RI� LWV� LQYHVWPHQW� H[FHHGV� WKH� VDOHV�
FRQVLGHUDWLRQ�UHFHLYHG��7KH�&RPSDQ\�GRHV�QRW�EHOLHYH�WKDW� LW�ZLOO�EH�DEOH�WR�XWLOL]H�WKH� ORVV�JHQHUDWHG�EHFDXVH�1HW��%9�GRHV�QRW�
JHQHUDWH�WD[DEOH�LQFRPH��
�

%DQN�)ULFN�
�

Sale of entire interest in Bank Frick in February 2021 – receipt of cash proceeds during the year ended June 30, 2022 
�
2Q�)HEUXDU\����������WKH�&RPSDQ\��WKURXJK�LWV�ZKROO\�RZQHG�VXEVLGLDU\��1HW��+ROGLQJV�/,�$*��³1HW��/,´���HQWHUHG�LQWR�D�VKDUH�

VDOHV�DJUHHPHQW�ZLWK�WKH�)ULFN�)DPLO\�)RXQGDWLRQ��³.)6´��WR�VHOO�LWV�HQWLUH�LQWHUHVW��RU������LQ�%DQN�)ULFN�WR�.)6�IRU�����PLOOLRQ��
/HVDND�DQG�FHUWDLQ�HQWLWLHV�ZLWKLQ�WKH�,3*�JURXS�DOVR�HQWHUHG�LQWR�DQ�LQGHPQLW\�DQG�UHOHDVH�DJUHHPHQW�ZLWK�.)6�DQG�%DQN�)ULFN�XQGHU�
ZKLFK�WKH�SDUWLHV�DJUHHG�WR�WHUPLQDWH�DOO� H[LVWLQJ�DUUDQJHPHQWV�ZLWK�%DQN�)ULFN�DQG�VHWWOH�DOO� OLDELOLWLHV�UHODWHG�WR�WKH�&RPSDQ\¶V�
DFWLYLWLHV�ZLWK�%DQN�)ULFN�WKURXJK�WKH�SD\PHQW�RI������PLOOLRQ�WR�.)6��7KH�&RPSDQ\�UHFHLYHG�������PLOOLRQ��QHW��RQ�FORVLQJ��ZKLFK�
FRPSULVHG�������PLOOLRQ�OHVV�WKH������PLOOLRQ�GXH�WR�.)6�WR�WHUPLQDWH�DOO�H[LVWLQJ�DUUDQJHPHQWV�ZLWK�%DQN�)ULFN�DQG�VHWWOH�DOO�OLDELOLWLHV�
UHODWHG�WR�,3*¶V�DFWLYLWLHV�ZLWK�%DQN�)ULFN��7KH�RXWVWDQGLQJ�EDODQFH�GXH�E\�.)6�RI�������PLOOLRQ�ZDV�UHFHLYHG�LQ�IXOO�GXULQJ�WKH�\HDU�
HQGHG�-XQH�����������
�

9��/LPLWHG�
 
7KH�&RPSDQ\�VROG�LWV�LQYHVWPHQW�LQ�9��/LPLWHG��QRZ�QDPHG�9DQWDJH3D\���³9�´���DQ�HTXLW\�DFFRXQWHG�LQYHVWPHQW��RQ�$SULO�����

������ IRU�RQH�GROODU��7KH�&RPSDQ\�KDG�DOVR�FRPPLWWHG� WR�SURYLGH�9��ZLWK�D�ZRUNLQJ�FDSLWDO�IDFLOLW\�RI������PLOOLRQ��ZKLFK�ZDV�
VXEMHFW�WR�WKH�DFKLHYHPHQW�RI�FHUWDLQ�SUH�GHILQHG�REMHFWLYHV��DQG�LQ�-XQH������LW�SURYLGHG������PLOOLRQ�WR�9��XQGHU�WKLV�IDFLOLW\��,Q�
6HSWHPEHU�������WKH�&RPSDQ\�DQG�9��DJUHHG�WR�UHGXFH�WKH������PLOOLRQ�ZRUNLQJ�FDSLWDO�IDFLOLW\�WR������PLOOLRQ��,Q�2FWREHU�������9��
GUHZ�GRZQ�WKH�UHPDLQLQJ�DYDLODEOH������PLOOLRQ�RI�WKH�ZRUNLQJ�FDSLWDO�IDFLOLW\��7KH�&RPSDQ\�FUHDWHG�DQ�DOORZDQFH�IRU�GRXEWIXO�ORDQV�
UHFHLYDEOH�RI������PLOOLRQ�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������UHODWHG�WR�WKH�IXOO�DPRXQW�RXWVWDQGLQJ�DV�RI�-XQH�����������7KLV�DPRXQW�
ZDV�VWLOO�RXWVWDQGLQJ�DV�RI�-XQH�����������
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9. EQUITY-ACCOUNTED INVESTMENTS AND OTHER LONG-TERM ASSETS (continued) 
�
Equity-accounted investments (continued) 
�
6XPPDUL]HG�EHORZ�LV�WKH�PRYHPHQW�LQ�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������ZKLFK�

LQFOXGHV�WKH�LQYHVWPHQW�LQ�HTXLW\�DQG�WKH�LQYHVWPHQW�LQ�ORDQV�SURYLGHG�WR�HTXLW\�DFFRXQWHG�LQYHVWHHV��
�
� � � � � � � � Finbond  Other(1)  Total 
� ,QYHVWPHQW�LQ�HTXLW\�      
� � Balance as of June 30, 2022 $ 5,760 $ 101  $ 5,861 
� � � 6WRFN�EDVHG�FRPSHQVDWLRQ�� � ��� � �� �� ���
� � � &RPSUHKHQVLYH�ORVV�� �������� � ��� �� ��������
� � � � 2WKHU�FRPSUHKHQVLYH�LQFRPH�� � ������ � �� �� ������
� � � � (TXLW\�DFFRXQWHG��ORVV��HDUQLQJV� � �������� � ��� �� ��������
� � � � � 6KDUH�RI�QHW��ORVV��LQFRPH� � �������� � ��� �� ��������
� � � � � ,PSDLUPHQW� � �������� � �� �� ��������
� � � 'LYLGHQGV�UHFHLYHG�� � �� � ����� �� �����
� � � 6DOH�RI�VKDUHV�LQ�HTXLW\�DFFRXQWHG�LQYHVWPHQW� � ������ � �� �� ������
� � � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ������ � ����� �� ������
� � � Balance as of June 30, 2023  3,040  131   3,171 
� � � 6WRFN�EDVHG�FRPSHQVDWLRQ�� � ��� � �� �� ���
� � � &RPSUHKHQVLYH��ORVV��LQFRPH�� ������ � ���� �� ������
� � � � 2WKHU�FRPSUHKHQVLYH�LQFRPH�� � ���� � �� �� ����
� � � � (TXLW\�DFFRXQWHG��ORVV��HDUQLQJV� � �������� � ���� �� ��������
� � � � � 6KDUH�RI��ORVV��QHW�LQFRPH� � ������ � ���� �� ������
� � � � � ,PSDLUPHQW� � �������� � �� �� ��������
� � � 'LYLGHQGV�UHFHLYHG�� � �� � ����� �� �����
� � � 6DOH�RI�VKDUHV�LQ�HTXLW\�DFFRXQWHG�LQYHVWPHQW� � �������� � �� �� ��������
� � � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ���� � �� �� ��
� � Balance as of June 30, 2024 $ -  $ 206  $ 206 
� ,QYHVWPHQW�LQ�ORDQV�� � � � � �� �
� � Balance as of June 30, 2022 $ - $ -  $ - 
� � � /RDQV�UHSDLG� � �� � ������ �� ������
� � � /RDQV�JUDQWHG� � �� � ���� �� ����
� � Balance as of June 30, 2023  -  -   - 
� � Balance as of June 30, 2024 $ -  $ -  $ - 
� � � � � � � � � � � �� �
� � � � � � � � Equity � Loans � Total 
� &DUU\LQJ�DPRXQW�DV�RI��� �� � � �
� � � -XQH���������� �� �������� � �� ���� � �� ��������
� � � -XQH���������� �� ������ � �� ���� � �� ������

�

����,QFOXGHV�&DUERQ��6DQGXOHOD�DQG�6PDUW6ZLWFK�1DPLELD��
����7KH�IRUHLJQ�FXUUHQF\�DGMXVWPHQW�UHSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�RI�WKH�=$5��1LJHULDQ�QDLUD�DQG�1DPLELDQ�GROODU��

DJDLQVW�WKH�8�6��GROODU�RQ�WKH�FDUU\LQJ�YDOXH��
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9. EQUITY-ACCOUNTED INVESTMENTS AND OTHER LONG-TERM ASSETS (continued) 
�
Other long-term assets 
�
6XPPDUL]HG�EHORZ�LV�WKH�EUHDNGRZQ�RI�RWKHU�ORQJ�WHUP�DVVHWV�DV�RI�-XQH�����������DQG�-XQH�����������

�
� � � � � � � � June 30,  June 30, 
� � � � � � � � 2024  2023 

� 7RWDO�HTXLW\�LQYHVWPHQWV�� �� ������� ��� �������
� � � ,QYHVWPHQW�LQ������-XQH����������������RI�0REL.ZLN���� � ������� � �������
� � � ,QYHVWPHQW�LQ����RI�&HOO�&��-XQH���������������DW�IDLU�YDOXH��1RWH���� � �� � ��
� � � ,QYHVWPHQW�LQ��������RI�&36��-XQH�������������������DW�IDLU�YDOXH������� � �� � ��
� 3ROLF\�KROGHU�DVVHWV�XQGHU�LQYHVWPHQW�FRQWUDFWV��1RWH����� � ���� �� ����
� 5HLQVXUDQFH�DVVHWV�XQGHU�LQVXUDQFH�FRQWUDFWV��1RWH����� � ������ �� ������
� � � 7RWDO�RWKHU�ORQJ�WHUP�DVVHWV� �� ������� ��� �������

�

����7KH�&RPSDQ\�GHWHUPLQHG� WKDW�0REL.ZLN�DQG�&36�GR�QRW�KDYH�UHDGLO\�GHWHUPLQDEOH� IDLU�YDOXHV�DQG�WKHUHIRUH�HOHFWHG�WR�
UHFRUG�WKHVH�LQYHVWPHQWV�DW�FRVW�PLQXV�LPSDLUPHQW��LI�DQ\��SOXV�RU�PLQXV�FKDQJHV�UHVXOWLQJ�IURP�REVHUYDEOH�SULFH�FKDQJHV�LQ�RUGHUO\�
WUDQVDFWLRQV�IRU�WKH�LGHQWLFDO�RU�D�VLPLODU�LQYHVWPHQW�RI�WKH�VDPH�LVVXHU��

����2Q�2FWREHU�����������WKH�+LJK�&RXUW�RI�6RXWK�$IULFD��*DXWHQJ�'LYLVLRQ��3UHWRULD�RUGHUHG�WKDW�&36�EH�SODFHG�LQWR�OLTXLGDWLRQ��
�

MobiKwik 
�
7KH�&RPSDQ\�VLJQHG�D�VXEVFULSWLRQ�DJUHHPHQW�ZLWK�0REL.ZLN��ZKLFK�LV�RQH�RI�,QGLD¶V�ODUJHVW�LQGHSHQGHQW�PRELOH�SD\PHQWV�

QHWZRUNV�DQG�EX\�QRZ�SD\�ODWHU�EXVLQHVVHV��3XUVXDQW�WR�WKH�VXEVFULSWLRQ�DJUHHPHQW��WKH�&RPSDQ\�DJUHHG�WR�PDNH�DQ�HTXLW\�LQYHVWPHQW�
RI�XS�WR�������PLOOLRQ�LQ�0REL.ZLN�RYHU�D����PRQWK�SHULRG��7KH�&RPSDQ\�PDGH�DQ�LQLWLDO�������PLOOLRQ�LQYHVWPHQW�LQ�$XJXVW�����
DQG�D�IXUWKHU�������PLOOLRQ�LQYHVWPHQW�LQ�-XQH�������XQGHU�WKLV�VXEVFULSWLRQ�DJUHHPHQW��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�
&RPSDQ\�SDLG������PLOOLRQ�WR�VXEVFULEH�IRU�DGGLWLRQDO�VKDUHV�LQ�0REL.ZLN��$V�RI�HDFK�RI�-XQH����������DQG�������UHVSHFWLYHO\��WKH�
&RPSDQ\�RZQHG�DSSUR[LPDWHO\�����RI�0REL.ZLN¶V�LVVXHG�VKDUH�FDSLWDO��

�
,Q�2FWREHU�������WKH�&RPSDQ\�FRQYHUWHG��DW�D�UDWH�RI�DSSUR[LPDWHO\����IRU����LWV���������VKDUHV�RI�FRPSXOVRULO\�FRQYHUWLEOH�

FXPXODWLYH� SUHIHUHQFHV� VKDUHV� WR� ���������� HTXLW\� VKDUHV� LQ� DQWLFLSDWLRQ� RI�0REL.ZLN¶V� LQLWLDO� SXEOLF� RIIHULQJ�� 7KH� &RPSDQ\¶V�
LQYHVWPHQW� SHUFHQWDJH� UHPDLQHG�XQFKDQJHG� IROORZLQJ� WKH�FRQYHUVLRQ��7KH�&RPSDQ\�GLG�QRW� LGHQWLI\�DQ\�REVHUYDEOH� WUDQVDFWLRQV�
GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\��DQG�WKHUHIRUH�WKHUH�ZDV�QR�FKDQJH�LQ�WKH�IDLU�YDOXH�RI�0REL.ZLN�
GXULQJ�WKHVH�\HDUV��&KDQJH�LQ�WKH�IDLU�YDOXH�RI�0REL.ZLN�DUH�LQFOXGHG�LQ�WKH�FDSWLRQ�³&KDQJH�LQ�IDLU�YDOXH�RI�HTXLW\�VHFXULWLHV´�LQ�WKH�
FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������0REL.ZLN�HQWHUHG�LQWR�D�QXPEHU�RI�VHSDUDWH�DJUHHPHQWV�
ZLWK�QHZ�VKDUHKROGHUV� WR�UDLVH�DGGLWLRQDO�FDSLWDO� WKURXJK�WKH�LVVXDQFH�RI�DGGLWLRQDO�VKDUHV��7KH�&RPSDQ\�XVHG�WKH�YDOXDWLRQ�IURP�
0REL.ZLN¶V�-XQH������FDSLWDO�UDLVH�DV�WKH�EDVLV�IRU�LWV�IDLU�YDOXH�GHWHUPLQDWLRQ�RI�������PLOOLRQ���

�
Cell C�

�
2Q�$XJXVW���� ������ WKH�&RPSDQ\�� WKURXJK� LWV� VXEVLGLDU\��1HW�6$��SXUFKDVHG������������FODVV�³$´� VKDUHV�RI�&HOO�&� IRU� DQ�

DJJUHJDWH�SXUFKDVH�SULFH�RI�=$5�����ELOOLRQ���������PLOOLRQ��LQ�FDVK��7KH�&RPSDQ\�IXQGHG�WKH�WUDQVDFWLRQ�WKURXJK�D�FRPELQDWLRQ�RI�
FDVK�DQG�D�ERUURZLQJ�IDFLOLW\��1HW��6$�KDV�SOHGJHG��DPRQJ�RWKHU�WKLQJV��LWV�HQWLUH�HTXLW\�LQWHUHVW�LQ�&HOO�&�DV�VHFXULW\�IRU�WKH�6RXWK�
$IULFDQ�IDFLOLWLHV�GHVFULEHG�LQ�1RWH�����2Q�6HSWHPEHU�����������&HOO�&�FRPSOHWHG�LWV� UHFDSLWDOL]DWLRQ�SURFHVV�ZKLFK� LQFOXGHG�WKH�
LVVXDQFH�RI�DGGLWLRQDO�HTXLW\�LQVWUXPHQWV�E\�&HOO�&��7KH�&RPSDQ\¶V�HIIHFWLYH�SHUFHQWDJH�KROGLQJ�LQ�&HOO�&¶V�HTXLW\�KDV�UHGXFHG�IURP�
����WR����IROORZLQJ�WKH�UHFDSLWDOL]DWLRQ��7KH�&RPSDQ\¶V�LQYHVWPHQW�LQ�&HOO�&�LV�FDUULHG�DW�IDLU�YDOXH��5HIHU�WR�1RWH���IRU�DGGLWLRQDO�
LQIRUPDWLRQ�UHJDUGLQJ�FKDQJHV�LQ�WKH�IDLU�YDOXH�RI�&HOO�&��

�
CPS 

�
7KH�&RPSDQ\�GHFRQVROLGDWHG�LWV�LQYHVWPHQW�LQ�&36�LQ�0D\�������$V�RI�-XQH����������DQG�������UHVSHFWLYHO\��WKH�&RPSDQ\�

RZQHG�������RI�&36¶�LVVXHG�VKDUH�FDSLWDO��
� �
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9. EQUITY-ACCOUNTED INVESTMENTS AND OTHER LONG-TERM ASSETS (continued) 
�
Other long-term assets (continued) 
�
Revix 
�
,Q�)HEUXDU\�������WKH�&RPSDQ\�VROG�LWV�HQWLUH�LQWHUHVW�LQ�5HYL[�8.�/LPLWHG�IRU�FDVK�RI������PLOOLRQ�EHFDXVH�WKH�&RPSDQ\�GLG�

QRW�FRQVLGHU�WKH�LQYHVWPHQW�FRUH�WR�LWV�VWUDWHJ\� WR�RSHUDWH�SULPDULO\�LQ�6RXWKHUQ�$IULFD��7KH�&RPSDQ\�KDG�SUHYLRXVO\�ZULWWHQ�WKLV�
LQYHVWPHQW�WR�����QLO��DQG�UHFRJQL]HG�D�JDLQ�RQ�GLVSRVDO�RI������PLOOLRQ��ZKLFK�LV�LQFOXGHG�LQ�WKH�FDSWLRQ�JDLQ�RQ�GLVSRVDO�RI�HTXLW\�
VHFXULWLHV�LQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�VWDWHPHQWV�RI�RSHUDWLRQV�IRU�WKH�\HDU�HQGHG�-XQH�����������

�
6XPPDUL]HG�EHORZ�DUH�WKH�FRPSRQHQWV�RI�WKH�&RPSDQ\¶V�HTXLW\�VHFXULWLHV�ZLWKRXW�UHDGLO\�GHWHUPLQDEOH�IDLU�YDOXH�DQG�KHOG�WR�

PDWXULW\�LQYHVWPHQWV�DV�RI�-XQH���������� 
�

� � � � � � � � Cost basis  
Unrealized 

holding gains  
Unrealized 

holding losses  
Carrying 

value 
� (TXLW\�VHFXULWLHV�� � � � � � � � � � � �
� � ,QYHVWPHQW�LQ�0RELNZLN� �� ������� ��� ������� ��� �� ��� �������
� � ,QYHVWPHQW�LQ�&36� � �� �� �� �� �� �� ��
� +HOG�WR�PDWXULW\�� � � � �� � �� �
� � ,QYHVWPHQW�LQ�&HGDU�&HOOXODU�QRWHV��� � �� � �� �� �� �� ��
� � � 7RWDO�� �� ������� ��� ������� ��� �� ��� �������
�

6XPPDUL]HG�EHORZ�DUH�WKH�FRPSRQHQWV�RI�WKH�&RPSDQ\¶V�HTXLW\�VHFXULWLHV�ZLWKRXW�UHDGLO\�GHWHUPLQDEOH�IDLU�YDOXH�DQG�KHOG�WR�
PDWXULW\�LQYHVWPHQWV�DV�RI�-XQH�����������
�

� � � � � � � � Cost basis  
Unrealized 

holding gains  
Unrealized 

holding losses  
Carrying 

value 
� (TXLW\�VHFXULWLHV��            
� � ,QYHVWPHQW�LQ�0REL.ZLN� �� ������� ��� ������� ��� �� ��� �������
� � ,QYHVWPHQW�LQ�&36� � �� �� �� �� �� �� ��
� +HOG�WR�PDWXULW\�� � � � � � �
� � ,QYHVWPHQW�LQ�&HGDU�&HOOXODU�QRWHV��� � �� �� �� �� �� �� ��
� � � 7RWDO�� �� ������� ��� ������� ��� �� ��� �������

 

10. GOODWILL AND INTANGIBLE ASSETS, net 
�
Goodwill 
�
6XPPDUL]HG�EHORZ�LV�WKH�PRYHPHQW�LQ�WKH�FDUU\LQJ�YDOXH�RI�JRRGZLOO�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������

� � � Gross value �
Accumulated 
impairment  Carrying value 

� %DODQFH�DV�RI�-XO\��������� �� ������� � �� ��������� �� �������
� � $FTXLVLWLRQ�RI�&RQQHFW��1RWH������� � �������� � � �� � ��������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ���������� � ���� � ���������
� %DODQFH�DV�RI�-XQH���������� � �������� � � ��������� � ��������
� � ,PSDLUPHQW�ORVV� � �� � � �������� � ��������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ���������� � ���� � ���������
� %DODQFH�DV�RI�-XQH���������� � �������� � � ��������� � ��������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ������ � ������ � ������
� %DODQFH�DV�RI�-XQH���������� �� �������� � �� ��������� �� ��������

�

����±�7KH�IRUHLJQ�FXUUHQF\�DGMXVWPHQW�UHSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�EHWZHHQ�WKH�6RXWK�$IULFDQ�5DQG�DQG�WKH�(XUR��
DJDLQVW�WKH�8�6��GROODU�RQ�WKH�FDUU\LQJ�YDOXH��

����±�5HSUHVHQWV�JRRGZLOO�DULVLQJ�IURP�WKH�DFTXLVLWLRQ�RI�&RQQHFW�DQG�WUDQVODWHG�DW�WKH�IRUHLJQ�H[FKDQJH�UDWH�DSSOLFDEOH�RQ�WKH�
GDWH�WKH�WUDQVDFWLRQ�EHFDPH�HIIHFWLYH��7KLV�JRRGZLOO�KDV�EHHQ�DOORFDWHG�WR�WKH�PHUFKDQW�UHSRUWDEOH�RSHUDWLQJ�VHJPHQW��
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10. GOODWILL AND INTANGIBLE ASSETS, net (continued) 
�
Goodwill (continued) 
�
*RRGZLOO� DVVRFLDWHG�ZLWK� WKH� DFTXLVLWLRQ�RI�&RQQHFW� UHSUHVHQWV� WKH�H[FHVV�RI�FRVW�RYHU�WKH�IDLU�YDOXH�RI�DFTXLUHG�QHW�DVVHWV��

&RQQHFW�JRRGZLOO�LV�QRW�GHGXFWLEOH�IRU�WD[�SXUSRVHV��6HH�1RWH���IRU�WKH�DOORFDWLRQ�RI�WKH�SXUFKDVH�SULFH�WR�WKH�IDLU�YDOXH�RI�DFTXLUHG�
QHW�DVVHWV��

�
Impairment loss�

�
7KH�&RPSDQ\�DVVHVVHV�WKH�FDUU\LQJ�YDOXH�RI�JRRGZLOO�IRU�LPSDLUPHQW�DQQXDOO\��RU�PRUH�IUHTXHQWO\��ZKHQHYHU�HYHQWV�RFFXU�DQG�

FLUFXPVWDQFHV�FKDQJH�LQGLFDWLQJ�SRWHQWLDO�LPSDLUPHQW��7KH�&RPSDQ\�SHUIRUPV�LWV�DQQXDO�LPSDLUPHQW�WHVW�DV�DW�-XQH����RI�HDFK�\HDU��
([FHSW�DV�GLVFXVVHG�EHORZ��QR�JRRGZLOO�KDV�EHHQ�LPSDLUHG�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\��

�
Year ended June 30, 2023 goodwill impairment loss�

�
7KH�&RPSDQ\�UHFRJQL]HG�DQ�LPSDLUPHQW�ORVV�RI������PLOOLRQ�DV�D�UHVXOW�RI�LWV�DQQXDO�LPSDLUPHQW�DQDO\VLV�UHODWHG�WR�JRRGZLOO�

DOORFDWHG� WR� LWV� KDUGZDUH�� VRIWZDUH� VXSSRUW� EXVLQHVV�ZLWKLQ� LWV�PHUFKDQW�RSHUDWLQJ� VHJPHQW��7KH� LPSDLUPHQW� ORVV� UHVXOWHG� IURP�D�
UHDVVHVVPHQW� RI� WKH� EXVLQHVV¶� JURZWK� SURVSHFWV� JLYHQ� WKH� FKDQJH� LQ� FXVWRPHU� GHPDQG� DV� D� UHVXOW� RI� WKH� LQWURGXFWLRQ� RI� FKHDSHU�
KDUGZDUH�GHYLFHV�ZKLFK�LQFRUSRUDWH�VRIWZDUH�ZLGHO\�DGRSWHG�E\�RXU�FXVWRPHUV�FXVWRPHU�EDVH��FRXSOHG�ZLWK�D�FKDOOHQJLQJ�HFRQRPLF�
HQYLURQPHQW� LQ� 6RXWK� $IULFD�� 7KH� LPSDLUPHQW� LV� LQFOXGHG� ZLWKLQ� WKH� FDSWLRQ� LPSDLUPHQW� ORVV� LQ� WKH� FRQVROLGDWHG� VWDWHPHQW� RI�
RSHUDWLRQV�IRU�WKH�\HDU�HQGHG�-XQH�����������

�
,Q�RUGHU�WR�GHWHUPLQH�WKH�DPRXQW�RI�WKH�JRRGZLOO�LPSDLUPHQW��WKH�HVWLPDWHG�IDLU�YDOXH�RI�RXU�KDUGZDUH��VRIWZDUH�VXSSRUW�EXVLQHVV�

DVVHWV�DQG�OLDELOLWLHV�ZHUH�FRPSDUHG�WR�WKH�FDUU\LQJ�YDOXH�RI�LWV�DVVHWV�DQG�OLDELOLWLHV��7KH�&RPSDQ\�XVHG�D�GLVFRXQWHG�FDVK�IORZ�PRGHO�
LQ�RUGHU�WR�GHWHUPLQH�WKH�IDLU�YDOXH�RI�WKH�EXVLQHVV��%DVHG�RQ�WKLV�DQDO\VLV��WKH�&RPSDQ\�GHWHUPLQHG�WKDW�WKH�FDUU\LQJ�YDOXH�RI�WKH�
EXVLQHVV¶�DVVHWV�DQG�OLDELOLWLHV�H[FHHGHG�WKHLU�IDLU�YDOXH�DW�WKH�UHSRUWLQJ�GDWH��

�
,Q�WKH�HYHQW�WKDW�WKHUH�LV�D�GHWHULRUDWLRQ�LQ�WKH�&RPSDQ\¶V�RSHUDWLQJ�VHJPHQWV��RU�LQ�DQ\�RWKHU�RI�WKH�&RPSDQ\¶V�EXVLQHVVHV��WKLV�

PD\�OHDG�WR�LPSDLUPHQWV�LQ�IXWXUH�SHULRGV��)XUWKHUPRUH��WKH�GLIILFXOWLHV�RI�LQWHJUDWLQJ�DFTXLUHG�EXVLQHVVHV�PD\�EH�LQFUHDVHG�E\�WKH�
QHFHVVLW\�RI�LQWHJUDWLQJ�SHUVRQQHO�ZLWK�GLVSDUDWH�EXVLQHVV�EDFNJURXQGV�DQG�FRPELQLQJ�GLIIHUHQW�FRUSRUDWH�FXOWXUHV��7KH�&RPSDQ\�DOVR�
PD\�QRW�EH�DEOH�WR�UHWDLQ�NH\�HPSOR\HHV�RU�FXVWRPHUV�RI�DQ�DFTXLUHG�EXVLQHVV�RU�UHDOL]H�FRVW�HIILFLHQFLHV�RU�V\QHUJLHV�RU�RWKHU�EHQHILWV�
WKDW�LW�DQWLFLSDWHG�ZKHQ�VHOHFWLQJ�LWV�DFTXLVLWLRQ�FDQGLGDWHV��$FTXLVLWLRQ�FDQGLGDWHV�PD\�KDYH�OLDELOLWLHV�RU�DGYHUVH�RSHUDWLQJ�LVVXHV�
WKDW�WKH�&RPSDQ\�IDLOV�WR�GLVFRYHU�WKURXJK�GXH�GLOLJHQFH�SULRU�WR�WKH�DFTXLVLWLRQ��7KHVH�IDFWRUV�PD\�DOVR�OHDG�WR�LPSDLUPHQWV�LQ�IXWXUH�
SHULRGV��

�
*RRGZLOO�KDV�EHHQ�DOORFDWHG�WR�WKH�&RPSDQ\¶V�UHSRUWDEOH�VHJPHQWV�DV�IROORZV��

�
� � � � Consumer  Merchant  Carrying value 
� %DODQFH�DV�RI�-XO\��������� �� �� �� ������� �� �������
� � $FTXLVLWLRQ�RI�&RQQHFW��1RWH���� � �� � �������� � ��������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � �� � ��������� � ���������
� %DODQFH�DV�RI�-XQH���������� � �� � �������� � ��������
� � ,PSDLUPHQW�ORVV� � �� � �������� � ��������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � �� � ��������� � ���������
� %DODQFH�DV�RI�-XQH���������� � �� � �������� � ��������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � �� � ������ � ������
� %DODQFH�DV�RI�-XQH���������� �� �� �� �������� �� ��������

�

����±�7KH�IRUHLJQ�FXUUHQF\�DGMXVWPHQW�UHSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�EHWZHHQ�WKH�6RXWK�$IULFDQ�UDQG�DQG�WKH�(XUR��
DJDLQVW�WKH�8�6��GROODU�RQ�WKH�FDUU\LQJ�YDOXH��
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10. GOODWILL AND INTANGIBLE ASSETS, net 
�
Intangible assets 
�

Intangible assets acquired 
�
6XPPDUL]HG�EHORZ�LV�WKH�IDLU�YDOXH�RI�LQWDQJLEOH�DVVHWV�DFTXLUHG��WUDQVODWHG�DW�WKH�H[FKDQJH�UDWH�DSSOLFDEOH�DV�RI�WKH�UHOHYDQW�

DFTXLVLWLRQ�GDWHV��DQG�WKH�ZHLJKWHG�DYHUDJH�DPRUWL]DWLRQ�SHULRG �
�

� � � � �
Fair value as of 
acquisition date  

Weighted-average 
amortization 

period (in years) 
)LQLWH�OLYHG�LQWDQJLEOH�DVVHW�� � ��
� $FTXLUHG�GXULQJ�WKH�\HDU�HQGHG�-XQH����������� � � �
� � &RQQHFW�±�LQWHJUDWHG�SODWIRUP� �� �������� � �����
� � &RQQHFW�±�FXVWRPHU�UHODWLRQVKLSV� � ������� � ����
� � &RQQHFW�±�EUDQGV� �� ������� � �����
�

Impairment loss 
�
7KH�&RPSDQ\�DVVHVVHV�WKH�FDUU\LQJ�YDOXH�RI�LQWDQJLEOH�DVVHWV�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RFFXU�RU�FLUFXPVWDQFHV�FKDQJH�

LQGLFDWLQJ�WKDW�WKH�FDUU\LQJ�DPRXQW�RI�WKH�LQWDQJLEOH�DVVHW�PD\�QRW�EH�UHFRYHUDEOH��1R�LQWDQJLEOH�DVVHWV�KDYH�EHHQ�LPSDLUHG�GXULQJ�WKH�
\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\��

�
6XPPDUL]HG�EHORZ�LV�WKH�FDUU\LQJ�YDOXH�DQG�DFFXPXODWHG�DPRUWL]DWLRQ�RI�WKH�LQWDQJLEOH�DVVHWV�DV�RI�-XQH�����������DQG�-XQH�����

������
�
� � � � � As of June 30, 2024  As of June 30, 2023 

� � � � �

Gross 
carrying 

value  
Accumulated 
amortization  

Net 
carrying 

value  

Gross 
carrying 

value  
Accumulated 
amortization  

Net 
carrying 

value 
� )LQLWH�OLYHG�LQWDQJLEOH�DVVHWV�� � � �� � �� �� � �� � �

� � &XVWRPHU�UHODWLRQVKLSV� �� ������� ��� ��������� ��� ������� ��� ������� ��� ��������� �� �������

� �

6RIWZDUH��LQWHJUDWHG�
SODWIRUP�DQG�XQSDWHQWHG�
WHFKQRORJ\� � �������� �� ��������� �� ������� �� �������� �� ��������� � �������

� � )76�SDWHQW�� � ������ �� �������� �� �� �� ������ �� �������� � ��
� � %UDQGV�DQG�WUDGHPDUNV�� � ������� � � ��������� � ������� � � ������� �� �������� � �������

� � �
7RWDO�ILQLWH�OLYHG�
LQWDQJLEOH�DVVHWV�� �� �������� � �� ���������� �� �������� � �� �������� ��� ��������� �� ��������

$JJUHJDWH�DPRUWL]DWLRQ�H[SHQVH�RQ� WKH�ILQLWH�OLYHG� LQWDQJLEOH�DVVHWV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������ZDV�
DSSUR[LPDWHO\�������PLOOLRQ��������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\� 

�
)XWXUH�HVWLPDWHG�DQQXDO�DPRUWL]DWLRQ�H[SHQVH�IRU�WKH�QH[W�ILYH�ILVFDO�\HDUV�DQG�WKHUHDIWHU��XVLQJ�WKH�H[FKDQJH�UDWHV�WKDW�SUHYDLOHG�

RQ�-XQH�����������LV�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��$FWXDO�DPRUWL]DWLRQ�H[SHQVH�LQ�IXWXUH�SHULRGV�FRXOG�GLIIHU�IURP�WKLV�HVWLPDWH�DV�D�
UHVXOW�RI�DFTXLVLWLRQV��FKDQJHV�LQ�XVHIXO�OLYHV��H[FKDQJH�UDWH�IOXFWXDWLRQV�DQG�RWKHU�UHOHYDQW�IDFWRUV��
�
� )LVFDO������ �� �������
� )LVFDO������ � �������
� )LVFDO������ � �������
� )LVFDO������ � �������
� )LVFDO������ � �������
� 7KHUHDIWHU� � �������
� � 7RWDO�IXWXUH�HVWLPDWHG�DQQXDO�DPRUWL]DWLRQ�H[SHQVH� �� ��������
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11. ASSETS AND POLICYHOLDER LIABILITIES UNDER INSURANCE AND INVESTMENT CONTRACTS 
 

Reinsurance assets and policyholder liabilities under insurance contracts  
 

6XPPDUL]HG�EHORZ�LV�WKH�PRYHPHQW�LQ�UHLQVXUDQFH�DVVHWV�DQG�SROLF\KROGHU�OLDELOLWLHV�XQGHU�LQVXUDQFH�FRQWUDFWV�GXULQJ�WKH�\HDUV�
HQGHG�-XQH����������DQG�������
�

� � � � �
Reinsurance 

Assets(1)  
Insurance 
contracts(2) 

� %DODQFH�DV�RI�-XO\��������� �� ������ ��� ��������
� � ,QFUHDVH�LQ�SROLF\�KROGHU�EHQHILWV�XQGHU�LQVXUDQFH�FRQWUDFWV�� � ���� �� ��������
� � &ODLPV�DQG�SROLF\KROGHUV¶�EHQHILWV�XQGHU�LQVXUDQFH�FRQWUDFWV� � ������ �� ������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ������ �� ����
� %DODQFH�DV�RI�-XQH���������� � ������ �� ��������
� � ,QFUHDVH�LQ�SROLF\�KROGHU�EHQHILWV�XQGHU�LQVXUDQFH�FRQWUDFWV�� � ���� �� ��������
� � &ODLPV�DQG�SROLF\KROGHUV¶�EHQHILWV�XQGHU�LQVXUDQFH�FRQWUDFWV� � ������ �� ������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ��� �� �����
� %DODQFH�DV�RI�-XQH���������� �� ������ ��� ��������

�

����,QFOXGHG�LQ�RWKHU�ORQJ�WHUP�DVVHWV��UHIHU�WR�1RWH�����
����,QFOXGHG�LQ�RWKHU�ORQJ�WHUP�OLDELOLWLHV��
����5HSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�RI�WKH�=$5�DJDLQVW�WKH�8�6��GROODU��
�
7KH�&RPSDQ\�KDV�DJUHHPHQWV�ZLWK�UHLQVXUDQFH�FRPSDQLHV�LQ�RUGHU�WR�OLPLW�LWV�ORVVHV�IURP�ODUJH�LQVXUDQFH�FRQWUDFWV��KRZHYHU��LI�

WKH�UHLQVXUHU�LV�XQDEOH�WR�PHHW�LWV�REOLJDWLRQV��WKH�&RPSDQ\�UHWDLQV�WKH�OLDELOLW\��7KH�YDOXH�RI�LQVXUDQFH�FRQWUDFW�OLDELOLWLHV�LV�EDVHG�RQ�
WKH�EHVW�HVWLPDWH�DVVXPSWLRQV�RI�IXWXUH�H[SHULHQFH�SOXV�SUHVFULEHG�PDUJLQV��DV�UHTXLUHG�LQ�WKH�PDUNHWV�LQ�ZKLFK�WKHVH�SURGXFWV�DUH�
RIIHUHG��QDPHO\�6RXWK�$IULFD��7KH�SURFHVV�RI�GHULYLQJ�WKH�EHVW�HVWLPDWHV�DVVXPSWLRQV�SOXV�SUHVFULEHG�PDUJLQV�LQFOXGHV�DVVXPSWLRQV�
UHODWHG�WR�FODLP�UHSRUWLQJ�GHOD\V��EDVHG�RQ�DYHUDJH�LQGXVWU\�H[SHULHQFH�� 

�
Assets and policyholder liabilities under investment contracts�

�
6XPPDUL]HG�EHORZ�LV�WKH�PRYHPHQW�LQ�DVVHWV�DQG�SROLF\KROGHU�OLDELOLWLHV�XQGHU�LQYHVWPHQW�FRQWUDFWV�GXULQJ�WKH�\HDUV�HQGHG�-XQH�

���������DQG�������
�

� � � � � Assets(1)  
Investment 
contracts(2) 

� %DODQFH�DV�RI�-XO\��������� �� ���� ��� ������
� � ,QFUHDVH�LQ�SROLF\�KROGHU�EHQHILWV�XQGHU�LQYHVWPHQW�FRQWUDFWV�� � �� �� ����
� � &ODLPV�DQG�GHFUHDVH�LQ�SROLF\KROGHUV¶�EHQHILWV�XQGHU�LQYHVWPHQW�FRQWUDFWV�� � ����� �� ���
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ����� �� ���
� %DODQFH�DV�RI�-XQH���������� � ���� �� ������
� � ,QFUHDVH�LQ�SROLF\�KROGHU�EHQHILWV�XQGHU�LQYHVWPHQW�FRQWUDFWV�� � �� �� ����
� � &ODLPV�DQG�GHFUHDVH�LQ�SROLF\KROGHUV¶�EHQHILWV�XQGHU�LQYHVWPHQW�FRQWUDFWV�� � ����� �� ���
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ���� �� �����
� � � %DODQFH�DV�RI�-XQH���������� �� ���� ��� ������

�

����,QFOXGHG�LQ�RWKHU�ORQJ�WHUP�DVVHWV��UHIHU�WR�1RWH�����
����,QFOXGHG�LQ�RWKHU�ORQJ�WHUP�OLDELOLWLHV��
����5HSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�RI�WKH�=$5�DJDLQVW�WKH�8�6��GROODU���
�
7KH�&RPSDQ\�GRHV�QRW�RIIHU�DQ\�LQYHVWPHQW�SURGXFWV�ZLWK�JXDUDQWHHV�UHODWHG�WR�FDSLWDO�RU�UHWXUQV��
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12. BORROWINGS 
�
South Africa 
�
7KH� DPRXQWV�EHORZ�KDYH�EHHQ� WUDQVODWHG� DW� H[FKDQJH� UDWHV� DSSOLFDEOH� DV�RI� WKH�GDWHV� VSHFLILHG��7KH� ��PRQWK� -RKDQQHVEXUJ�

,QWHUEDQN�$JUHHG�5DWH��³-,%$5´���WKH�UDWH�DW�ZKLFK�SULYDWH�VHFWRU�EDQNV�ERUURZ�IXQGV�IURP�WKH�6RXWK�$IULFDQ�5HVHUYH�%DQN��RQ�-XQH�
����������ZDV�������7KH�SULPH�UDWH��WKH�EHQFKPDUN�UDWH�DW�ZKLFK�SULYDWH�VHFWRU�EDQNV�OHQG�WR�WKH�SXEOLF�LQ�6RXWK�$IULFD��RQ�-XQH�����
������ZDV���������

�
RMB Facilities, as amended, comprising a short-term facility (Facility E) and long-term borrowings 

�
2Q�-XO\�����������/HVDND�6$�HQWHUHG�LQWR�D�&RPPRQ�7HUPV�$JUHHPHQW��6XERUGLQDWLRQ�$JUHHPHQW��6HFXULW\�&HVVLRQ�	�3OHGJH�

DQG� FHUWDLQ� DQFLOODU\� ORDQ� GRFXPHQWV� �FROOHFWLYHO\�� WKH� ³2ULJLQDO� /RDQ� 'RFXPHQWV´�� ZLWK� 50%�� D� 6RXWK�$IULFDQ� FRUSRUDWH� DQG�
LQYHVWPHQW�EDQN��DQG�1HGEDQN�/LPLWHG��DFWLQJ�WKURXJK�LWV�&RUSRUDWH�DQG�,QYHVWPHQW�%DQNLQJ�GLYLVLRQ���DQ�$IULFDQ�FRUSRUDWH�DQG�
LQYHVWPHQW�EDQN��FROOHFWLYHO\��WKH�³/HQGHUV´���6LQFH�������WKHVH�DJUHHPHQWV�KDYH�EHHQ�DPHQGHG�WR�DGG�DGGLWLRQDO�IDFLOLWLHV��LQFOXGLQJ�
)DFLOLWLHV�*�DQG�+��ZKLFK�ZHUH�REWDLQHG�WR�ILQDQFH�WKH�DFTXLVLWLRQ�RI�&RQQHFW��UHIHU�WR�1RWH�����)DFLOLWLHV�$��%��&��'�DQG�)�KDYH�EHHQ�
UHSDLG�DQG�FDQFHOOHG��$V�RI�-XQH�����������WKH�RQO\�UHPDLQLQJ�IDFLOLWLHV�DUH�)DFLOLW\�*�DQG�)DFLOLW\�+��DV�GHILQHG�EHORZ���DQG�)DFLOLW\�
(��DQ�RYHUGUDIW�IDFLOLW\��

�
Available short-term facility - Facility E 

�
2Q�6HSWHPEHU�����������/HVDND�6$�UHYLVHG� LWV�DPHQGHG�-XO\������)DFLOLWLHV�DJUHHPHQW�ZLWK�50%�WR� LQFOXGH�)DFLOLW\�(��DQ�

RYHUGUDIW�IDFLOLW\�RI�XS�WR�=$5�����ELOOLRQ��������PLOOLRQ��WUDQVODWHG�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������WR�IXQG�WKH�FDVK�
LQ�WKH�&RPSDQ\¶V�$70V��7KH�)DFLOLW\�(�RYHUGUDIW�IDFLOLW\�ZDV�VXEVHTXHQWO\�UHGXFHG�WR�=$5�����ELOOLRQ��������PLOOLRQ��WUDQVODWHG�DW�
H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH�����������LQ�6HSWHPEHU�������2Q�$XJXVW����������/HVDND�6$�DQG�50%�HQWHUHG�LQWR�D�/HWWHU�RI�
$PHQGPHQW�WR�LQFUHDVH�)DFLOLW\�(�IURP�=$5�����ELOOLRQ�WR�=$5�����ELOOLRQ��������PLOOLRQ��WUDQVODWHG�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�
RI�-XQH������������2Q�-DQXDU\�����������/HVDND�6$�DQG�50%�HQWHUHG�LQWR�D�/HWWHU�RI�$PHQGPHQW�WR�GHFUHDVH�)DFLOLW\�(�IURP�=$5�
����ELOOLRQ�WR�=$5�����ELOOLRQ��������PLOOLRQ��WUDQVODWHG�DW�H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH������������

�
,QWHUHVW�RQ� WKH�RYHUGUDIW� IDFLOLW\� LV�SD\DEOH�RQ� WKH� ILUVW� GD\�RI� WKH�PRQWK� IROORZLQJ�XWLOL]DWLRQ�RI� WKH�IDFLOLW\�DQG�RQ� WKH�ILQDO�

PDWXULW\�GDWH�EDVHG�RQ�WKH�6RXWK�$IULFDQ�SULPH�UDWH��7KH�RYHUGUDIW�IDFLOLW\�DPRXQW�XWLOL]HG�PXVW�EH�UHSDLG�LQ�IXOO�ZLWKLQ�RQH�PRQWK�RI�
XWLOL]DWLRQ�DQG�DW�OHDVW�����RI�WKH�DPRXQW�XWLOL]HG�PXVW�EH�UHSDLG�ZLWKLQ����GD\V��7KH�RYHUGUDIW�IDFLOLW\�LV�VHFXUHG�E\�D�SOHGJH�E\�
/HVDND�6$�RI��DPRQJ�RWKHU�WKLQJV��FDVK�DQG�FHUWDLQ�EDQN�DFFRXQWV�XWLOL]HG�LQ�WKH�&RPSDQ\¶V�$70�IXQGLQJ�SURFHVV��WKH�FHVVLRQ�RI�
/HVDND� 6$¶V� VKDUHKROGLQJ� LQ� &HOO� &�� WKH� FHVVLRQ� RI� DQ� LQVXUDQFH� SROLF\�ZLWK� 6HQDWH�7UDQVLW�8QGHUZULWHUV�0DQDJHUV�3URSULHWDU\�
/LPLWHG��DQG�DQ\�ULJKWV�DQG�FODLPV�/HVDND�6$�KDV�DJDLQVW�*ULQGURG�%DQN�/LPLWHG��$V�DW�-XQH�����������WKH�&RPSDQ\�KDG�XWLOL]HG�
DSSUR[LPDWHO\�=$5�����ELOOLRQ�������PLOOLRQ��RI�WKLV�RYHUGUDIW�IDFLOLW\��7KLV�RYHUGUDIW�IDFLOLW\�PD\�RQO\�EH�XVHG�WR�IXQG�$70V�DQG�
WKHUHIRUH�WKH�RYHUGUDIW�XWLOL]HG�DQG�FRQYHUWHG�WR�FDVK�WR�IXQG�WKH�&RPSDQ\¶V�$70V�LV�FRQVLGHUHG�UHVWULFWHG�FDVK���

�
Long-term borrowings - Facility G and Facility H 

�
2Q�0DUFK�����������WKH�&RPSDQ\��WKURXJK�/HVDND�6$��HQWHUHG�LQWR�D�)LIWK�$PHQGPHQW�DQG�5HVWDWHPHQW�$JUHHPHQW��ZKLFK�

LQFOXGHV��DPRQJ�RWKHU�DJUHHPHQWV��DQ�$PHQGHG�DQG�5HVWDWHG�&RPPRQ�7HUPV�$JUHHPHQW��³&7$´���DQ�$PHQGHG�DQG�5HVWDWHG�6HQLRU�
)DFLOLW\�*�$JUHHPHQW��³)DFLOLW\�*�$JUHHPHQW´��DQG�DQ�$PHQGHG�DQG�5HVWDWHG�6HQLRU�)DFLOLW\�+�$JUHHPHQW��³)DFLOLW\�+�$JUHHPHQW´�
�FROOHFWLYHO\��WKH�³/RDQ�'RFXPHQWV´��ZLWK�50%��0DLQ�6WUHHW�������5)��3URSULHWDU\�/LPLWHG��³'HEW�*XDUDQWRU´���D�6RXWK�$IULFDQ�
FRPSDQ\�LQFRUSRUDWHG�IRU�WKH�VROH�SXUSRVH�RI�KROGLQJ�FROODWHUDO�IRU�WKH�EHQHILW�RI�WKH�/HQGHUV�DQG�DFWLQJ�DV�GHEW�JXDUDQWRU�LV�DOVR�D�
SDUW\�WR�WKH�/RDQ�'RFXPHQWV��3XUVXDQW�WR�WKH�)DFLOLW\�*�$JUHHPHQW��/HVDND�6$�PD\�ERUURZ�XS�WR�DQ�DJJUHJDWH�RI�DSSUR[LPDWHO\�
=$5�������PLOOLRQ��)DFLOLW\�*�QRZ�LQFOXGHV�D�WHUP�ORDQ�RI�=$5�������PLOOLRQ�DQG�D�UHYROYLQJ�FUHGLW�IDFLOLW\�RI�XS�WR�=$5�����PLOOLRQ��
3XUVXDQW�WR�WKH�)DFLOLW\�+�$JUHHPHQW��/HVDND�6$�PD\�ERUURZ�XS�WR�DQ�DJJUHJDWH�RI�DSSUR[LPDWHO\�=$5�������PLOOLRQ���

�
7KH�/RDQ�'RFXPHQWV�FRQWDLQ�FXVWRPDU\�FRYHQDQWV�WKDW�UHTXLUH�/HVDND�6$�WR�PDLQWDLQ�D�VSHFLILHG�WRWDO�DVVHW�FRYHU�UDWLR�DQG�

UHVWULFW�WKH�DELOLW\�RI�/HVDND��/HVDND�6$��DQG�FHUWDLQ�RI�LWV�VXEVLGLDULHV�WR�PDNH�FHUWDLQ�GLVWULEXWLRQV�ZLWK�UHVSHFW�WR�WKHLU�FDSLWDO�VWRFN��
SUHSD\�RWKHU�GHEW��HQFXPEHU�WKHLU�DVVHWV��LQFXU�DGGLWLRQDO�LQGHEWHGQHVV��PDNH�LQYHVWPHQW�DERYH�VSHFLILHG�OHYHOV��HQJDJH�LQ�FHUWDLQ�
EXVLQHVV�FRPELQDWLRQV�DQG�HQJDJH�LQ�RWKHU�FRUSRUDWH�DFWLYLWLHV��7KH�0DUFK�����������DPHQGPHQWV�WR�WKH�&7$�LQFOXGH�DQ�DPHQGPHQW�
WR�WKH�DVVHW�FRYHU�UDWLR�WR�FKDQJH�WKH�&RYHQDQW�(TXLW\�9DOXH��DV�GHILQHG�LQ�WKH�&7$��GHILQLWLRQ�WR�LQFOXGH�����RI�WKH�ERRN�YDOXH�RI�
WKH�/HVDND�)LQDQFLDO�6HUYLFH�3URSULHWDU\�/LPLWHG��IRUPHUO\�NQRZQ�DV�0RQH\OLQH�)LQDQFLDO�6HUYLFH�3URSULHWDU\�/LPLWHG���UHFHLYDEOHV��
DQG�WR�GHGXFW�WKH�QHW�GHEW��DV�GHILQHG�LQ�WKH�&7$��RI�&DVK�&RQQHFW�0DQDJHPHQW�6ROXWLRQV�3URSULHWDU\�/LPLWHG��³&&06´��DQG�.�����
3URSULHWDU\�/LPLWHG��³.����´��IURP�WKH�UHVSHFWLYH�&&06�DQG�.�����YDOXDWLRQV��:KHQ�GHWHUPLQLQJ�WKH�&RYHQDQW�(TXLW\�9DOXH��WKH�
YDOXH�RI�WKH�DJJUHJDWH�RI�WKH�&&06�(TXLW\�9DOXH��DV�GHILQHG�LQ�WKH�&7$��DQG�WKH�.�����(TXLW\�9DOXH��DV�GHILQHG�LQ�WKH�&7$��PXVW�
EH�DW�OHDVW����SHU�FHQW�RI�WKH�&RYHQDQW�(TXLW\�9DOXH��7R�WKH�H[WHQW�WKDW�WKH�YDOXH�RI�WKH�DJJUHJDWH�RI�WKH�&&06�(TXLW\�9DOXH�DQG�WKH�
.�����(TXLW\�9DOXH�LV�QRW�DW�OHDVW����SHU�FHQW�RI�WKH�&RYHQDQW�(TXLW\�9DOXH��WKH�&RYHQDQW�(TXLW\�9DOXH�ZLOO�EH�UHGXFHG�VR�WKDW�WKH�
DJJUHJDWH�RI�WKH�&&06�(TXLW\�9DOXH�DQG�WKH�.�����(TXLW\�9DOXH�LV����SHU�FHQW�RI�WKH�&RYHQDQW�(TXLW\�9DOXH��7KH�DPHQGPHQWV�DOVR
LQFOXGH�WKH�UHPRYDO�RI�D�UHTXLUHPHQW�WR�PDLQWDLQ�D�PLQLPXP�JURXS�FDVK�EDODQFH�� �



LESAKA TECHNOLOGIES, INC. 
Notes to the consolidated financial statements 
for the years ended June 30, 2024 and 2023 and 2022 
(All amounts stated in thousands of United States Dollars, unless otherwise stated) 

)����

�
12. BORROWINGS (continued) 

�
South Africa (continued) 
�

RMB Facilities, as amended, comprising a short-term facility (Facility E) and long-term borrowings (continued) 
�
,QWHUHVW�RQ�)DFLOLW\�*�DQG�)DFLOLW\�+��WRJHWKHU��WKH�³)DFLOLWLHV´��ZDV�EDVHG�RQ�-,%$5�LQ�HIIHFW�IURP�WLPH�WR�WLPH�SOXV�D�PDUJLQ��

DV�D�UHVXOW�RI�WKH�DPHQGPHQW��IURP�-DQXDU\���������RI���L��������IRU�DV�ORQJ�DV�WKH�DJJUHJDWH�EDODQFH�XQGHU�WKH�)DFLOLWLHV�LV�JUHDWHU�
WKDQ�=$5�����PLOOLRQ���LL��������LI�WKH�DJJUHJDWH�EDODQFH�XQGHU�WKH�)DFLOLWLHV�LV�HTXDO�WR�RU�OHVV�WKDQ�=$5�����PLOOLRQ��EXW�JUHDWHU�
WKDQ�=$5�����PLOOLRQ��RU��LLL��������LI�WKH�DJJUHJDWH�EDODQFH�XQGHU�WKH�)DFLOLWLHV�LV�OHVV�WKDQ�=$5�����PLOOLRQ��,QWHUHVW�RQ�WKH�)DFLOLWLHV�
PD\�EH�FDSLWDOL]HG�WR�HDFK�RI�WKH�IDFLOLWLHV��DQG�ZLOO�EH�UHSDLG�RQ�WKH�PDWXULW\�GDWH��SURYLGHG�WKDW�WKH�VXP�RI�WKH�RXWVWDQGLQJ�IDFLOLW\�
�LQFOXGLQJ�LQWHUHVW�DQG�IHHV��SOXV�DQ\�DFFUXHG�LQWHUHVW�GRHV�QRW�H[FHHG�����WLPHV�RI�WKH�)DFLOLWLHV�RXWVWDQGLQJ�EDODQFH��$Q\�LQWHUHVW�WKDW�
H[FHHGV�WKLV�FDS�PXVW�EH�VHWWOHG�LQ�IXOO�RQ�D�TXDUWHUO\�EDVLV��

�
2Q�1RYHPEHU� ���� ������ WKH� &RPSDQ\�� WKURXJK� /HVDND� 6$�� HQWHUHG� LQWR� DQ�$PHQGPHQW� DQG� 5HVWDWHPHQW� $JUHHPHQW� �WKH�

³$PHQGPHQW´���ZKLFK�LQFOXGHV�DQ�DPHQGPHQW�WR�WKH�LQWHUHVW�UDWH�DSSOLFDEOH�WR�)DFLOLW\�*�DQG�)DFLOLW\�+��UHVSHFWLYHO\��8QGHU�WKHVH�
DPHQGPHQWV�D�/RRN�7KURXJK�/HYHUDJH��³/7/´��UDWLR��DV�GHILQHG�LQ�WKH�$PHQGPHQW��ZDV�DGGHG��7KH�/7/�UDWLR�LV�H[SUHVVHG�DV�WLPHV�
�³[´���DQG�ZDV�LQWURGXFHG�WR�FDOFXODWH�WKH�PDUJLQ�XVHG�LQ�WKH�GHWHUPLQDWLRQ�RI�WKH�LQWHUHVW�UDWH��7KH�/7/�UDWLR�LV�FDOFXODWHG�DV�WKH�7RWDO�
$WWULEXWDEOH�1HW�'HEW��DV�GHILQHG�LQ�WKH�/RDQ�'RFXPHQWV��WR�WKH�7RWDO�$WWULEXWDEOH�(%,7'$��DV�GHILQHG�LQ�WKH�$PHQGPHQW��IRU�WKH�
PHDVXUHPHQW�SHULRG�HQGLQJ�RQ�D�VSHFLILHG�GDWH��

�
,QWHUHVW�RQ�)DFLOLW\�*�DQG�)DFLOLW\�+�LV�EDVHG�RQ�WKH�-,%$5�LQ�HIIHFW�IURP�WLPH�WR�WLPH�SOXV�D�PDUJLQ��ZKLFK�DV�D�UHVXOW�RI�WKH�

$PHQGPHQW��IURP�2FWREHU����������ZLOO�EH�FDOFXODWHG�DV���L��������LI�WKH�/7/�UDWLR�LV�JUHDWHU�WKDQ�����[���LL��������LI�WKH�/7/�UDWLR�
LV�OHVV�WKDQ�����[�EXW�JUHDWHU�WKDQ�����[���LLL��������LI�WKH�/7/�UDWLR�LV�OHVV�WKDQ�����[�EXW�JUHDWHU�WKDQ�����[��RU��LY��������LI�WKH�/7/�
UDWLR�LV�OHVV�WKDQ�����[��

�
/HVDND�6$�ZLOO�SD\�D�TXDUWHUO\�FRPPLWPHQW�IHH�FRPSXWHG�DW�D�UDWH�RI�����RI�WKH�$SSOLFDEOH�0DUJLQ��DV�GHILQHG�LQ�WKH�&7$��RQ�

WKH�DPRXQW�RI�WKH�UHYROYLQJ�FUHGLW�IDFLOLW\�RXWVWDQGLQJ�DQG�VXFK�FRPPLWPHQW�IHH�ZLOO�DOVR�EH�FDSLWDOL]HG��VXEMHFW�WR�WKH�FDS�GLVFXVVHG�
DERYH��

�
7KH�)DFLOLWLHV�DUH�UHSD\DEOH�LQ�IXOO�RQ�RU�EHIRUH�'HFHPEHU�����������7KH�&RPSDQ\�XVHG�FDVK�SURFHHGV�RI�=$5������PLOOLRQ�������

PLOOLRQ��UHFHLYHG�IURP�WKH�VDOH�RI�)LQERQG�VKDUHV��UHIHU�WR�1RWH����GXULQJ�WKH�\HDU�HQGHG�-XQH�����������WR�UHSD\�FDSLWDOL]HG�LQWHUHVW�
XQGHU�)DFLOLW\�*�DQG�)DFLOLW\�+��

�
7KH�WKHQ�DYDLODEOH�DPRXQWV�DYDLODEOH�XQGHU�WKH�)DFLOLWLHV�ZHUH�XWLOL]HG��LQ�IXOO��RQ�$SULO�����������SULPDULO\�WR�SDUW�IXQG�WKH�

DFTXLVLWLRQ�RI�&RQQHFW��,Q�$SULO�������/HVDND�6$�SDLG�QRQ�UHIXQGDEOH�GHDO�RULJLQDWLRQ�IHHV�RI�=$5�������PLOOLRQ�DQG�=$5������
PLOOLRQ�WR�WKH�/HQGHUV�UHODWHG�WR�)DFLOLW\�*�DQG�)DFLOLW\�+��UHVSHFWLYHO\��

�
7KH�)DFLOLW\�+�$JUHHPHQW�SURYLGHV�WKH�/HQGHUV�ZLWK�D�ULJKW�WR�GLVFXVV�WKH�FDSLWDOL]DWLRQ�RI�WKH�/HVDND�JURXS�ZLWK�LWV�PDQDJHPHQW�

DQG�9DOXH�&DSLWDO�3DUWQHUV�3URSULHWDU\�/LPLWHG��³9&3´��LI�/HVDND¶V�PDUNHW�FDSLWDOL]DWLRQ�RQ�WKH�1$6'$4�6WRFN�0DUNHW��EDVHG�RQ�
WKH�FORVLQJ�SULFH�RQ�WKH�1$6'$4�6WRFN�0DUNHW��RQ�DQ\�GD\�IDOOV�EHORZ�WKH�86'�HTXLYDOHQW�RI�=$5�������ELOOLRQ��9&3�LV�UHTXLUHG�
WR�PDLQWDLQ�DQ�DVVHW�FRYHU�UDWLR�DERYH������������FDOFXODWHG�DV�WKH�WRWDO�9&3�LQYHVWPHQW�IXQG�QHW�DVVHW�YDOXH��DV�GHILQHG�LQ�WKH�)DFLOLW\�
+�DJUHHPHQW��GLYLGHG�E\�WKH�)DFLOLW\�+�ERUURZLQJV�RXWVWDQGLQJ��PHDVXUHG�DV�RI�0DUFK��-XQH��6HSWHPEHU�DQG�'HFHPEHU�HDFK�\HDU��DV�
DSSOLFDEOH���HDFK�D�³0HDVXUHPHQW�'DWH´���7KH�/HQGHUV�UHTXLUH�/HVDND�6$�WR�GHOLYHU�D�FRPSOLDQFH�FHUWLILFDWH�SURFXUHG�IURP�9&3�DV�
RI�HDFK�DSSOLFDEOH�0HDVXUHPHQW�'DWH��ZKLFK�VKRZV�WKH�FRPSXWDWLRQ�RI�WKH�DVVHW�FRYHU�UDWLR��

�
Connect Facilities, comprising long-term borrowings and a short-term facility 

�
2Q�0DUFK�����������WKH�&RPSDQ\��WKURXJK�&&06��HQWHUHG�LQWR�D�)LUVW�$PHQGPHQW�DQG�5HVWDWHPHQW�$JUHHPHQW��ZKLFK�LQFOXGHV��

DPRQJ�RWKHU�DJUHHPHQWV��DQ�$PHQGHG�DQG�5HVWDWHG�)DFLOLWLHV�$JUHHPHQW��³&&06�)DFLOLWLHV�$JUHHPHQW´��ZLWK�50%��7KH�&&06�
)DFLOLWLHV�$JUHHPHQW�ZDV�DPHQGHG�WR�LQFUHDVH�WKH�)DFLOLW\�%�DYDLODEOH�XQGHU�WKH�&&06�)DFLOLWLHV�$JUHHPHQW�E\�=$5�������PLOOLRQ�
WR�=$5�������PLOOLRQ��7KH�ILQDO�PDWXULW\�GDWH�KDV�EHHQ�H[WHQGHG�WR�'HFHPEHU�����������DQG�VFKHGXOHG�SULQFLSDO�UHSD\PHQWV�KDYH�
EHHQ�DPHQGHG��ZLWK�WKH�ILUVW�VFKHGXOHG�UHSD\PHQW�FRPPHQFLQJ�IURP�0DUFK�����������

�
$V�RI�-XQH�����������WKH�&RQQHFW�)DFLOLWLHV�LQFOXGH��L��DQ�RYHUGUDIW�IDFLOLW\��JHQHUDO�EDQNLQJ�IDFLOLW\��RI�=$5�������PLOOLRQ��������

PLOOLRQ���RI�ZKLFK�=$5�������PLOOLRQ�������PLOOLRQ��KDV�EHHQ�XWLOL]HG��� �LL��)DFLOLW\�$�RI�=$5�������PLOOLRQ��������PLOOLRQ����LLL��
)DFLOLW\�%�RI�=$5�������PLOOLRQ��������PLOOLRQ���ERWK�IXOO\�XWLOL]HG���DQG��LY��DQ�DVVHW�EDFNHG�IDFLOLW\�RI�=$5�������PLOOLRQ��������
PLOOLRQ���RI�ZKLFK�=$5�������PLOOLRQ�������PLOOLRQ�KDV�EHHQ�XWLOL]HG���
� �
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12. BORROWINGS (continued) 
�
South Africa (continued) 
�

Connect Facilities, comprising long-term borrowings and a short-term facility (continud) 
�
,Q�)HEUXDU\�������WKH�&RPSDQ\��WKURXJK�&&06��REWDLQHG�D�=$5�������PLOOLRQ�WHPSRUDU\�LQFUHDVH�LQ�LWV�RYHUGUDIW�IDFLOLW\�IRU�D�

SHULRG�RI�IRXU�PRQWKV�WR�VSHFLILFDOO\�IXQG�WKH�SXUFKDVH�RI�SUHSDLG�DLUWLPH�YRXFKHUV��7KLV�WHPSRUDU\�LQFUHDVH�ZDV�UHSD\DEOH�LQ�IRXU�
HTXDO�PRQWKO\�LQVWDOPHQWV�RI�=$5������PLOOLRQ�DQG�ZKLFK�FRPPHQFHG�LQ�0DUFK�������,Q�0D\�������WKH�&RPSDQ\��WKURXJK�&&06��
REWDLQHG�D�=$5�������PLOOLRQ�WHPSRUDU\�LQFUHDVH�LQ�LWV�RYHUGUDIW�IDFLOLW\�IRU�D�SHULRG�RI�RQH�PRQWK�WR�VSHFLILFDOO\�IXQG�WKH�SXUFKDVH�
RI�SUHSDLG�DLUWLPH�YRXFKHUV��7KLV�WHPSRUDU\�LQFUHDVH�ZDV�UHSDLG�LQ�IXOO�LQ�-XQH�������,QWHUHVW�DW�WKH�6RXWK�$IULFD�SULPH�UDWH�OHVV������
ZDV�SD\DEOH�RQ�D�PRQWKO\�EDVLV�RQ�ERWK�RI�WKHVH�WHPSRUDU\�IDFLOLWLHV��

�
&&06�SDLG�D�QRQ�UHIXQGDEOH�VWUXFWXULQJ�IHH�RI�DSSUR[LPDWHO\�=$5�����PLOOLRQ�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������,QWHUHVW�RQ�

)DFLOLW\�$�DQG�)DFLOLW\�%�LV�SD\DEOH�TXDUWHUO\�LQ�DUUHDUV�EDVHG�RQ�-,%$5�LQ�HIIHFW�IURP�WLPH�WR�WLPH�SOXV�D�PDUJLQ��,QWHUHVW�RQ�WKH�DVVHW�
EDFNHG�IDFLOLW\�LV�SD\DEOH�TXDUWHUO\�LQ�DUUHDUV�EDVHG�RQ�SULPH�LQ�HIIHFW�IURP�WLPH�WR�WLPH�SOXV�D�PDUJLQ��

�
%RUURZLQJV�XQGHU�WKH�&&06�)DFLOLWLHV�$JUHHPHQW�DUH�VHFXUHG�E\�D�SOHGJH�E\�&&06�RI��DPRQJ�RWKHU�WKLQJV��DOO�RI�LWV�HTXLW\�

VKDUHV��LWV�HQWLUH�HTXLW\�LQWHUHVWV�LQ�HTXLW\�VHFXULWLHV�LW�RZQV�DQG�DQ\�FODLPV�RXWVWDQGLQJ��7KH�&&06�)DFLOLWLHV�$JUHHPHQW�FRQWDLQV�
FXVWRPDU\�FRYHQDQWV�WKDW�UHTXLUH�&&06�WR�PDLQWDLQ�VSHFLILHG�GHEW�VHUYLFH��LQWHUHVW�FRYHU�DQG�OHYHUDJH�UDWLRV��

�
CCC Revolving Credit Facility, comprising long-term borrowings 

�
2Q� 1RYHPEHU� ���� ������ WKH� &RPSDQ\�� WKURXJK� LWV� LQGLUHFW� 6RXWK� $IULFDQ� VXEVLGLDU\� &DVK� &RQQHFW� &DSLWDO� �3W\�� /LPLWHG�

�³&&&´���HQWHUHG�LQWR�D�5HYROYLQJ�&UHGLW�)DFLOLW\�$JUHHPHQW��WKH�³&&&�/RDQ�'RFXPHQW´��ZLWK�50%�DQG�RWKHU�&RPSDQ\�VXEVLGLDULHV�
ZLWKLQ�WKH�&RQQHFW�*URXS�RI�FRPSDQLHV�OLVWHG�WKHUHLQ��DV�JXDUDQWRUV��7KH�WUDQVDFWLRQ�FORVHG�RQ�'HFHPEHU����������

�
7KH�&&&�/RDQ�'RFXPHQW�FRQWDLQV�FXVWRPDU\�FRYHQDQWV�WKDW�UHTXLUH�&&&�DQG�.�����WR�FROOHFWLYHO\�PDLQWDLQ�D�VSHFLILHG�FDSLWDO�

DGHTXDF\�UDWLR��UHVWULFW�WKH�DELOLW\�RI�WKH�HQWLWLHV�WR�PDNH�FHUWDLQ�GLVWULEXWLRQV�ZLWK�UHVSHFW�WR�WKHLU�FDSLWDO�VWRFN��HQFXPEHU�WKHLU�DVVHWV��
LQFXU�DGGLWLRQDO�LQGHEWHGQHVV��PDNH�LQYHVWPHQWV��HQJDJH�LQ�FHUWDLQ�EXVLQHVV�FRPELQDWLRQV�DQG�HQJDJH�LQ�RWKHU�FRUSRUDWH�DFWLYLWLHV���

�
3XUVXDQW� WR� WKH�&&&�/RDQ�'RFXPHQW��&&&�PD\�ERUURZ�XS� WR�DQ�DJJUHJDWH�RI�=$5�������PLOOLRQ��³&&&�5HYROYLQJ�&UHGLW�

)DFLOLW\´��IRU�WKH�VROH�SXUSRVHV�RI�IXQGLQJ�&&&¶V�FRQVXPHU�OHQGLQJ�EXVLQHVV��SURYLGLQJ�D�OLPLWHG�UHFRXUVH�ORDQ�WR�.������VHWWOLQJ�XS�
WR�=$5������PLOOLRQ�UHODWHG�WR�DQ�LQWHUFRPSDQ\�ORDQ�WR�&&&¶V�GLUHFW�SDUHQW��DQG�SD\LQJ�WKH�VWUXFWXULQJ�DQG�H[HFXWLRQ�IHH�DQG�OHJDO�
FRVWV��7KH�5HYROYLQJ�&UHGLW�)DFLOLW\�UHSODFHV�.����¶V�H[LVWLQJ�OHQGLQJ�DUUDQJHPHQW�DQG�LQFUHDVHV�WKH�ERUURZLQJV�DYDLODEOH�WR�IDFLOLWDWH�
IXUWKHU�JURZWK�RI�WKH�EXVLQHVV��&HUWDLQ�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH�KDYH�EHHQ�SOHGJHG�DV�VHFXULW\�IRU�WKH�UHYROYLQJ�FUHGLW�IDFLOLW\�
REWDLQHG�IURP�50%��&&06�DOVR�SURYLGHG�50%�ZLWK�DQ�XQVHFXUHG�OLPLWHG�JXDUDQWHH��³WKH�JXDUDQWHH´��LQ�UHVSHFW�RI�WKH�UHYROYLQJ�
FUHGLW�IDFLOLW\�HQWHUHG�LQWR�EHWZHHQ�.�����DQG�50%��7KH�JXDUDQWHH�LV�OLPLWHG�WR�D�PD[LPXP�DJJUHJDWH�DPRXQW�RI�=$5������PLOOLRQ�
DQG�ZLOO�EHFRPH�GXH�DQG�SD\DEOH�VKRXOG�WKHUH�EH�DQ\�GHIDXOW�RQ�DQ\�RI�.����¶V�SD\PHQW�REOLJDWLRQV�WR�50%��

�
,QWHUHVW�RQ�WKH�5HYROYLQJ�&UHGLW�)DFLOLW\�LV�SD\DEOH�RQ�WKH�ODVW�EXVLQHVV�GD\�RI�HDFK�FDOHQGDU�PRQWK�DQG�LV�EDVHG�RQ�WKH�6RXW

$IULFDQ�SULPH�UDWH�LQ�HIIHFW�IURP�WLPH�WR�WLPH�SOXV�D�PDUJLQ�RI�������SHU�DQQXP���
�
7KH�&RPSDQ\�SDLG�D�QRQ�UHIXQGDEOH�VWUXFWXULQJ�DQG�H[HFXWLRQ�IHH�RI�=$5�����PLOOLRQ��RU������PLOOLRQ��LQFOXGLQJ�YDOXH�DGGHG�

WD[DWLRQ��WR�WKH�/HQGHUV�RQ�FORVLQJ��
�
$V�RI�-XQH�����������WKH�DPRXQW�RI�WKH�&&&�5HYROYLQJ�&UHGLW�)DFLOLW\�ZDV�=$5�������PLOOLRQ��RI�ZKLFK�=$5�������PLOOLRQ�KDV�

EHHQ�XWLOL]HG���
�

RMB facility, comprising indirect facilities 
�
$V�RI�-XQH�����������WKH�DJJUHJDWH�DPRXQW�RI�WKH�&RPSDQ\¶V�VKRUW�WHUP�6RXWK�$IULFDQ�LQGLUHFW�FUHGLW�IDFLOLW\�ZLWK�50%�ZDV�

=$5�������PLOOLRQ�������PLOOLRQ���ZKLFK�LQFOXGHV�IDFLOLWLHV�IRU�JXDUDQWHHV��OHWWHUV�RI�FUHGLW�DQG�IRUZDUG�H[FKDQJH�FRQWUDFWV��$V�RI�-XQH�
���������DQG�-XQH�����������WKH�&RPSDQ\�KDG�XWLOL]HG�DSSUR[LPDWHO\�=$5������PLOOLRQ�������PLOOLRQ��DQG�=$5������PLOOLRQ�������
PLOOLRQ���UHVSHFWLYHO\��RI�LWV�LQGLUHFW�DQG�GHULYDWLYH�IDFLOLWLHV�RI�=$5�������PLOOLRQ��-XQH�����������=$5�������PLOOLRQ��WR�HQDEOH�WKH�
EDQN�WR�LVVXH�JXDUDQWHHV��OHWWHUV�RI�FUHGLW�DQG�IRUZDUG�H[FKDQJH�FRQWUDFWV��UHIHU�WR�1RWH������
� �
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12. BORROWINGS (continued) 
�
South Africa (continued 
�

Nedbank facility, comprising short-term facilities 
�
$V�RI�-XQH�����������WKH�DJJUHJDWH�DPRXQW�RI�WKH�&RPSDQ\¶V�VKRUW�WHUP�6RXWK�$IULFDQ�FUHGLW�IDFLOLW\�ZLWK�1HGEDQN�/LPLWHG�ZDV�

=$5�������PLOOLRQ�������PLOOLRQ���7KH�FUHGLW�IDFLOLW\�UHSUHVHQWV�DQ�LQGLUHFW�DQG�GHULYDWLYH�IDFLOLWLHV�RI�XS�WR�=$5�������PLOOLRQ�������
PLOOLRQ���ZKLFK�LQFOXGH�JXDUDQWHHV��OHWWHUV�RI�FUHGLW�DQG�IRUZDUG�H[FKDQJH�FRQWUDFWV��

�
2Q�1RYHPEHU����������WKH�&RPSDQ\�DPHQGHG�LWV�VKRUW�WHUP�6RXWK�$IULFDQ�FUHGLW�IDFLOLW\�ZLWK�1HGEDQN�/LPLWHG�WR�LQFUHDVH�WKH�

LQGLUHFW� DQG� GHULYDWLYH� IDFLOLWLHV� FRPSRQHQW� RI� WKH� IDFLOLW\� IURP�=$5�������PLOOLRQ� WR�=$5�������PLOOLRQ��2Q� -XQH���� ������ WKH�
&RPSDQ\�IXUWKHU�DPHQGHG�LWV�VKRUW�WHUP�6RXWK�$IULFDQ�FUHGLW�IDFLOLW\�ZLWK�1HGEDQN�/LPLWHG�WR�UHGXFH�WKH�LQGLUHFW�DQG�GHULYDWLYH�
IDFLOLWLHV�FRPSRQHQW�RI�WKH�IDFLOLW\�IURP�=$5�������PLOOLRQ�WR�=$5�������PLOOLRQ��DQG�WR�FDQFHO�LWV�=$5����PLOOLRQ�JHQHUDO�EDQNLQJ�
IDFLOLW\��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�&RPSDQ\�FDQFHOOHG�LWV�RYHUGUDIW�IDFLOLW\�RI�XS�WR�=$5�����PLOOLRQ��������PLOOLRQ���
ZKLFK�ZDV�XVHG�WR�IXQG�PRELOH�$70V�DV�LW�QR�ORQJHU�RSHUDWHV�D�PRELOH�$70�VHUYLFH��

�
7KH�&RPSDQ\�KDV�HQWHUHG�LQWR�FHVVLRQ�DQG�SOHGJH�DJUHHPHQWV�ZLWK�1HGEDQN�UHODWHG�WR�FHUWDLQ�RI�LWV�1HGEDQN�FUHGLW�IDFLOLWLHV�

�WKH�JHQHUDO�EDQNLQJ�IDFLOLW\�DQG�D�SRUWLRQ�RI�WKH�LQGLUHFW�IDFLOLW\��DQG�WKH�&RPSDQ\�KDV�FHGHG�DQG�SOHGJHG�FHUWDLQ�EDQN�DFFRXQWV�WR�
1HGEDQN�DQG�DOVR�SURYLGHG�D�FHVVLRQ�RI�/HVDND�6$¶V�VKDUHKROGLQJ�LQ�&HOO�&��7KH�IXQGV�LQFOXGHG�LQ�WKHVH�EDQN�DFFRXQWV�DUH�UHVWULFWHG�
DV�WKH\�PD\�QRW�EH�ZLWKGUDZQ�ZLWKRXW�WKH�H[SUHVV�SHUPLVVLRQ�RI�1HGEDQN��

�
7KH�VKRUW�WHUP�IDFLOLW\�SURYLGHG�1HGEDQN�ZLWK�WKH�ULJKW�WR�VHW�RII�IXQGV�KHOG�LQ�FHUWDLQ�LGHQWLILHG�&RPSDQ\�EDQN�DFFRXQWV�ZLWK�

1HGEDQN�DJDLQVW�DQ\�DPRXQWV�RZHG�WR�1HGEDQN�XQGHU�WKH�IDFLOLW\��$V�RI�-XQH�����������WKHVH�IDFLOLWLHV�ZHUH�QR�ORQJHU�DYDLODEOH���
�
$V�RI�-XQH����������DQG�-XQH�����������WKH�&RPSDQ\�KDG�XWLOL]HG�DSSUR[LPDWHO\�=$5�����PLOOLRQ�������PLOOLRQ��DQG�=$5�����

PLOOLRQ�������PLOOLRQ���UHVSHFWLYHO\��RI�LWV�LQGLUHFW�DQG�GHULYDWLYH�IDFLOLWLHV�RI�=$5�������PLOOLRQ��-XQH�����������=$5�������PLOOLRQ��
WR�HQDEOH�WKH�EDQN�WR�LVVXH�JXDUDQWHHV��OHWWHUV�RI�FUHGLW�DQG�IRUZDUG�H[FKDQJH�FRQWUDFWV��UHIHU�WR�1RWH������

�
2Q�-XQH�����������WKH�&RPSDQ\¶V�=$5������PLOOLRQ�EDQN�JXDUDQWHH�LVVXHG�E\�1HGEDQN�WR�D�WKLUG�SDUW\�H[SLUHG�DQG�RQ�-XO\����

������LW�ZDV�UHSODFHG�ZLWK�D�=$5������PLOOLRQ�EDQN�JXDUDQWHH�LVVXHG�E\�50%�WR�WKH�VDPH�WKLUG�SDUW\��,Q�-XO\�������WKH�&RPSDQ\�ZDV�
DEOH�WR�UHOHDVH�=$5������PLOOLRQ�LQ�FDVK�KHOG�LQ�D�SOHGJHG�EDQN�DFFRXQW�ZLWK�1HGEDQN�ZKLFK�ZDV�KHOG�DV�VHFXULW\�DJDLQVW�WKH�EDQN�
JXDUDQWHH�LVVXHG�E\�1HGEDQN��DQG�WKH�=$5������PLOOLRQ�EDQN�JXDUDQWHH�GLG�QRW�UHTXLUH�D�FDVK�XQGHUSLQ�� �
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12. BORROWINGS (continued) 
 
Movement in short-term credit facilities 

�
6XPPDUL]HG�EHORZ�DUH�WKH�&RPSDQ\¶V�VKRUW�WHUP�IDFLOLWLHV�DV�RI�-XQH�����������DQG�WKH�PRYHPHQW�LQ�WKH�&RPSDQ\¶V�VKRUW�WHUP�

IDFLOLWLHV�IURP�DV�RI�-XQH����������WR�DV�RI�-XQH�����������
�
� � � � � � RMB � RMB � RMB � Nedbank � � �
� � � � � � Facility E  Indirect  Connect  Facilities  Total 

�
6KRUW�WHUP�IDFLOLWLHV�DYDLODEOH�DV�RI�-XQH�
��������� �� ������� ��� ������ �� ������� ��� ������ �� �������

� � 2YHUGUDIW�� � �� �� �� �� ������� �� �� �� �������

� �
2YHUGUDIW�UHVWULFWHG�DV�WR�XVH�IRU�$70�
IXQGLQJ�RQO\� � ������� �� �� �� �� �� �� �� �������

� � ,QGLUHFW�DQG�GHULYDWLYH�IDFLOLWLHV�� � �� �� ������ �� �� �� ������ �� �������

� 0RYHPHQW�LQ�XWLOL]HG�RYHUGUDIW�IDFLOLWLHV���� � � �� � � � �� �
� � %DODQFH�DV�RI�-XQH���������� � ������� � � �� � � ������� � � �� � � �������
� � 8WLOL]HG�� � �������� � � �� � � ������� � � �� � � ��������
� � 5HSDLG� � ����������� � �� � � ���������� � �� � � ����������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ��������� � �� � � ��������� � �� � � ��������
� � � %DODQFH�DV�RI�-XQH���������� � ������� � � �� � � ������ � � �� � � �������

� � � �
5HVWULFWHG�DV�WR�XVH�IRU�$70�
IXQGLQJ�RQO\� � ������� � � �� � � �� � � �� � � �������

� � � � 1R�UHVWULFWLRQV�DV�WR�XVH�� � �� � � �� � � ������ � � �� � � ������
� � � � � 8WLOL]HG�� � �������� � � �� � � �� � � �� � � ��������
� � � � � 5HSDLG� � ����������� � �� � � ����� � �� � � ����������
� � � � � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ���� � � �� � � ���� � � �� � � ����
� � %DODQFH�DV�RI�-XQH���������� � ������ � � �� � � ������ � � �� � � �������

� � � �
5HVWULFWHG�DV�WR�XVH�IRU�$70�
IXQGLQJ�RQO\� � ������ � � �� � � �� � � �� � � ������

� � � � 1R�UHVWULFWLRQV�DV�WR�XVH�� � �� � � �� � � ������ � � �� � � ������

� � ,QWHUHVW�UDWH�DV�RI�-XQH����������������� � ������ � � �� � � ������ � � �� � �

�
0RYHPHQW�LQ�XWLOL]HG�LQGLUHFW�DQG�
GHULYDWLYH�IDFLOLWLHV�� � � � �� � � � �� �

� � %DODQFH�DV�RI�-XQH���������� � �� � � ���� � � �� � � ������ � � ������
� � � 8WLOL]HG�� � �� � � ������ � � �� � � �� � � ������
� � � *XDUDQWHHV�FDQFHOOHG���� � �� � � �� � � �� � � ��������� � ��������
� � � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � �� � � ������� � �� � � ������� � ������
� � %DODQFH�DV�RI�-XQH���������� � �� � � ������ � � �� � � ���� � � ������
� � � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � �� � � ��� � � �� � � �� � � ���
� � %DODQFH�DV�RI�-XQH���������� �� �� ��� ������ �� �� ��� ���� �� ������

�

����5HSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�EHWZHHQ�WKH�=$5�DQG�WKH�8�6��GROODU��
����)DFLOLW\�(�LQWHUHVW�VHW�DW�SULPH�DQG�WKH�&RQQHFW�IDFLOLW\�DW�SULPH�OHVV��������
����5HSUHVHQWV�WKH�FDQFHOODWLRQ�RI�WKH�JXDUDQWHH�ZLWK�VXSSOLHU�DPRXQWLQJ�WR�=$5����PLOOLRQ�������PLOOLRQ��ZKLFK�LV�QR�ORQJHU�

UHTXLUHG�GXH�WKH�UHGXFWLRQ�LQ�WKH�YROXPH�DQG�YDOXH�RI�WUDQVDFWLRQV�SURFHVVHG��
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12. BORROWINGS (continued) 
 
Movement in long-term borrowings 
�
6XPPDUL]HG�EHORZ�LV�WKH�PRYHPHQW�LQ�WKH�&RPSDQ\¶V�ORQJ�WHUP�ERUURZLQJ�IURP�DV�RI�-XQH�����������WR�DV�RI�-XQH�����������

�
� � � � � � � Facilities   �
� � � � � � � G & H  A&B  CCC/ K2020  Asset backed  Total 
� 2SHQLQJ�EDODQFH�DV�RI�-XQH���������� �� ������� ��� ������� ��� ������ ��� ������ ��� ��������
� � )DFLOLWLHV�XWLOL]HG� � �� �� ������� �� ������ �� ������ �� �������
� � )DFLOLWLHV�UHSDLG� � ��������� �� �������� �� �������� �� �������� �� ���������
� � 1RQ�UHIXQGDEOH�IHHV�SDLG� � ������ �� �� �� ������ �� �� �� ������
� � 1RQ�UHIXQGDEOH�IHHV�DPRUWL]HG� � ���� �� ��� �� ��� �� �� �� ����
� � &DSLWDOL]HG�LQWHUHVW� � ������ �� �� �� �� �� �� �� ������
� � &DSLWDOL]HG�LQWHUHVW�UHSDLG� � ������ �� �� �� �� �� �� �� ������
� � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � �������� �� �������� �� �������� �� ������ �� ���������
� � � ,QFOXGHG�LQ�FXUUHQW� � �� �� �� �� �� �� ������ �� ������
� � � ,QFOXGHG�LQ�ORQJ�WHUP� � ������� �� ������� �� ������� �� ������ �� ��������
� � � 2SHQLQJ�EDODQFH�DV�RI�-XQH���������� � ������� �� ������� �� ������� �� ������ �� ��������
� � � � )DFLOLWLHV�XWLOL]HG� � ������� �� �� �� ������ �� ������ �� �������
� � � � )DFLOLWLHV�UHSDLG� � ��������� �� �� �� �������� �� �������� �� ���������
� � � � 1RQ�UHIXQGDEOH�IHHV�SDLG� � �� �� �� �� �� �� �� �� ��
� � � � 1RQ�UHIXQGDEOH�IHHV�DPRUWL]HG� � ���� �� ��� �� ��� �� �� �� ����
� � � � &DSLWDOL]HG�LQWHUHVW� � ������ �� �� �� �� �� �� �� ������
� � � � &DSLWDOL]HG�LQWHUHVW�UHSDLG� � �������� �� �� �� �� �� �� �� ��������
� � � � )RUHLJQ�FXUUHQF\�DGMXVWPHQW���� � ������ �� ������ �� ���� �� ���� �� ������
� � � � � &ORVLQJ�EDODQFH�DV�RI�-XQH����������� ������� �� ������� �� ������� �� ������ �� ��������
� � � � � ,QFOXGHG�LQ�FXUUHQW� � �� �� �� �� �� �� ������ �� ������
� � � � � ,QFOXGHG�LQ�ORQJ�WHUP� � ������� �� ������� �� ������� �� ������ �� ��������
� � � � � � 8QDPRUWL]HG�IHHV� � ������ �� ������ �� ����� �� �� �� ������
� � � � � � 'XH�ZLWKLQ���\HDUV� � ������� �� ������ �� �� �� ������ �� �������
� � � � � � 'XH�ZLWKLQ���\HDUV� � �� �� ������ �� ������� �� ������ �� �������
� � � � � � 'XH�ZLWKLQ���\HDUV� � �� �� ������� �� �� �� ���� �� �������
� � � � � � 'XH�ZLWKLQ���\HDUV� �� �� ��� �� ��� �� ��� ���� ��� ����
� ,QWHUHVW�UDWHV�DV�RI�-XQH��������������� � ������ �� ������ �� ������ � ������ �� �
� � %DVH�UDWH����� � ����� �� ����� �� ������ �� ������ �� �
� � 0DUJLQ����� � ����� �� ����� �� ����� �� ����� �� �
� )RRWQRWH�QXPEHU� ���������� �� ���� �� ���� � ���� �� �

�

����5HSUHVHQWV�WKH�HIIHFWV�RI�WKH�IOXFWXDWLRQV�EHWZHHQ�WKH�=$5�DQG�WKH�8�6��GROODU��
����3ULRU�WR�WKH�DPHQGPHQW�LQ�0DUFK�������LQWHUHVW�RQ�)DFLOLW\�*�ZDV�FDOFXODWHG�EDVHG�RQ�WKH���PRQWK�-,%$5�LQ�HIIHFW�IURP�WLPH�WR�

WLPH�SOXV�D�PDUJLQ�RI��L��������SHU�DQQXP�XQWLO�-DQXDU\�����������DQG�WKHQ��LL��IURP�-DQXDU\������������[��������SHU�DQQXP�LI�WKH�)DFLOLW\�
*�EDODQFH�RXWVWDQGLQJ�LV�OHVV�WKDQ�RU�HTXDO�WR�=$5�������PLOOLRQ��RU��\��������SHU�DQQXP�LI�WKH�)DFLOLW\�*�EDODQFH�LV�EHWZHHQ�=$5�������
PLOOLRQ�WR�=$5�������PLOOLRQ��RU��]��������SHU�DQQXP�LI�WKH�)DFLOLW\�*�EDODQFH�LV�JUHDWHU�WKDQ�=$5�������PLOOLRQ��7KH�LQWHUHVW�UDWH�VKDOO�
LQFUHDVH�E\�D�IXUWKHU�������SHU�DQQXP�LQ�WKH�HYHQW�RI�GHIDXOW��DV�GHILQHG�LQ�WKH�/RDQ�'RFXPHQWV���

����3ULRU�WR�WKH�DPHQGPHQW�LQ�0DUFK�������LQWHUHVW�RQ�)DFLOLW\�+�LV�FDOFXODWHG�EDVHG�RQ�-,%$5�LQ�HIIHFW�IURP�WLPH�WR�WLPH�SOXV�D�PDUJLQ�
RI�������SHU�DQQXP�ZKLFK�LQFUHDVHV�E\�D�IXUWKHU�������SHU�DQQXP�LQ�WKH�HYHQW�RI�GHIDXOW��DV�GHILQHG�LQ�WKH�/RDQ�'RFXPHQWV���

����,QWHUHVW�RQ�)DFLOLW\�*�DQG�)DFLOLW\�+�ZDV�FDOFXODWHG�EDVHG�RQ�WKH���PRQWK�-,%$5�LQ�HIIHFW�IURP�WLPH�WR�WLPH�SOXV�D�PDUJLQ�RI��IURP�
-DQXDU\���������WR�6HSWHPEHU������������L��������IRU�DV�ORQJ�DV�WKH�DJJUHJDWH�EDODQFH�XQGHU�WKH�)DFLOLWLHV�LV�JUHDWHU�WKDQ�=$5�����PLOOLRQ��
�LL��������LI�WKH�DJJUHJDWH�EDODQFH�XQGHU�WKH�)DFLOLWLHV�LV�HTXDO�WR�RU�OHVV�WKDQ�=$5�����PLOOLRQ��EXW�JUHDWHU�WKDQ�=$5�����PLOOLRQ��RU��LLL��
������LI�WKH�DJJUHJDWH�EDODQFH�XQGHU�WKH�)DFLOLWLHV�LV�OHVV�WKDQ�=$5�����PLOOLRQ��)URP�2FWREHU����������LQWHUHVW�LV�FDOFXODWHG�DV�GHVFULEHG�
DERYH��

����,QWHUHVW�RQ�)DFLOLW\�$�DQG�)DFLOLW\�%�LV�FDOFXODWHG�EDVHG�RQ�-,%$5�SOXV�D�PDUJLQ��RI��������LQ�HIIHFW�IURP�WLPH�WR�WLPH��
����,QWHUHVW�LV�FKDUJHG�DW�SULPH�SOXV�������SHU�DQQXP�RQ�WKH�XWLOL]HG�EDODQFH��
����,QWHUHVW�LV�FKDUJHG�DW�SULPH�SOXV�������SHU�DQQXP�RQ�WKH�XWLOL]HG�EDODQFH��
�

,QWHUHVW�H[SHQVH�LQFXUUHG�XQGHU�WKH�&RPSDQ\¶V�6RXWK�$IULFDQ�ORQJ�WHUP�ERUURZLQJV�DQG�LQFOXGHG�LQ�WKH�FDSWLRQ�LQWHUHVW�H[SHQVH�
RQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������ZDV�������PLOOLRQ��������PLOOLRQ�
DQG������PLOOLRQ��UHVSHFWLYHO\��3UHSDLG�IDFLOLW\�IHHV�DPRUWL]HG�LQFOXGHG�LQ�LQWHUHVW�H[SHQVH�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������
DQG�������ZDV������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��,QWHUHVW�H[SHQVH�LQFXUUHG�XQGHU�WKH�&RPSDQ\¶V�&&&�.�����
IDFLOLW\�UHODWHV�WR�ERUURZLQJV�XWLOL]HG�WR�IXQG�D�SRUWLRQ�RI�WKH�&RPSDQ\¶V�PHUFKDQW�ILQDQFH�ORDQV�UHFHLYDEOH�DQG�LQWHUHVW�H[SHQVH�RI�
�����PLOOLRQ�������PLOOLRQ��DQG������PLOOLRQ�LV�LQFOXGHG�LQ�WKH�FDSWLRQ�FRVW�RI�JRRGV�VROG��,7�SURFHVVLQJ��VHUYLFLQJ�DQG�VXSSRUW�RQ�WKH�
FRQVROLGDWHG�VWDWHPHQW�RI�RSHUDWLRQV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\��
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13. OTHER PAYABLES 
 

6XPPDUL]HG�EHORZ�LV�WKH�EUHDNGRZQ�RI�RWKHU�SD\DEOHV�DV�RI�-XQH����������DQG�������
�
� � � June 30,  June 30, 
� � � 2024  2023 
� 9HQGRU�ZDOOHW�EDODQFHV���� �� ������� ��� ������
� &OHDULQJ�DFFRXQWV���� � ������� �� ������
� $FFUXDOV� � ������ �� ������
� 3URYLVLRQV� � ������ �� ������
� 3D\UROO�UHODWHG�SD\DEOHV� � ���� �� ������
� 3DUWLFLSDWLQJ�PHUFKDQWV
�VHWWOHPHQW�REOLJDWLRQ� �� � ���
� 9DOXH�DGGHG�WD[�SD\DEOH� � ������ �� ������
� 9HQGRU�FRQVLGHUDWLRQ�GXH�WR�VHOOHUV�RI�&RQQHFW��1RWH���� � �� �� ��
� 2WKHU� � ������ �� ������
� � � �� ������� ��� �������
�

����9HQGRU�ZDOOHW�EDODQFHV�DQG�FOHDULQJ�DFFRXQWV��SUHYLRXVO\�GHILQHG�DV�WUDQVDFWLRQV�VZLWFKLQJ�IXQGV�SD\DEOHV��DV�RI�-XQH�����
������ZHUH�SUHYLRXVO\�LQFOXGHG�LQ�2WKHU�DQG�KDYH�EHHQ�UHFODVVLILHG�WR�VHSDUDWH�FDSWLRQV�WR�FRQIRUP�ZLWK�SUHVHQWDWLRQ�DV�RI�-XQH�����
������&OHDULQJ�DFFRXQWV�DQG�YHQGRU�ZDOOHW�EDODQFHV�PD\�IOXFWXDWH�GXH�WR�WKH�GD\��ZHHNHQG�RU�SXEOLF�KROLGD\��RQ�ZKLFK�WKH�&RPSDQ\¶V�
TXDUWHU�RU�\HDU�HQG�IDOOV�EHFDXVH�FHUWDLQ�HOHPHQWV�RI�WUDQVDFWLRQV�ZLWKLQ�WKHVH�DFFRXQWV�DUH�QRW�VHWWOHG�RYHU�ZHHNHQGV�RU�SXEOLF�KROLGD\V��

�
2WKHU�LQFOXGHV�GHIHUUHG�LQFRPH��FOLHQW�GHSRVLWV�DQG�RWKHU�SD\DEOHV��

�
14. COMMON STOCK 

 
Common stock 

�
+ROGHUV�RI�VKDUHV�RI�/HVDND¶V�FRPPRQ�VWRFN�DUH�HQWLWOHG�WR�UHFHLYH�GLYLGHQGV�DQG�RWKHU�GLVWULEXWLRQV�ZKHQ�GHFODUHG�E\�/HVDND¶V�

ERDUG�RI�GLUHFWRUV�RXW�RI�OHJDOO\�DYDLODEOH�IXQGV��3D\PHQW�RI�GLYLGHQGV�DQG�GLVWULEXWLRQV�LV�VXEMHFW�WR�FHUWDLQ�UHVWULFWLRQV�XQGHU�WKH�
)ORULGD�%XVLQHVV�&RUSRUDWLRQ�$FW��LQFOXGLQJ�WKH�UHTXLUHPHQW�WKDW�DIWHU�PDNLQJ�DQ\�GLVWULEXWLRQ�/HVDND�PXVW�EH�DEOH�WR�PHHW�LWV�GHEWV�
DV�WKH\�EHFRPH�GXH�LQ�WKH�XVXDO�FRXUVH�RI�LWV�EXVLQHVV��8SRQ�YROXQWDU\�RU�LQYROXQWDU\�OLTXLGDWLRQ��GLVVROXWLRQ�RU�ZLQGLQJ�XS�RI�/HVDND��
KROGHUV�RI�FRPPRQ�VWRFN�VKDUH�UDWDEO\�LQ�WKH�DVVHWV�UHPDLQLQJ�DIWHU�SD\PHQWV�WR�FUHGLWRUV�DQG�SURYLVLRQ�IRU�WKH�SUHIHUHQFH�RI�DQ\�
SUHIHUUHG� VWRFN� DFFRUGLQJ� WR� LWV� WHUPV��7KHUH� DUH� QR�SUH�HPSWLYH�RU�RWKHU� VXEVFULSWLRQ� ULJKWV�� FRQYHUVLRQ� ULJKWV�RU� UHGHPSWLRQ� RU�
VFKHGXOHG�LQVWDOOPHQW�SD\PHQW�SURYLVLRQV�UHODWLQJ�WR�VKDUHV�RI�FRPPRQ�VWRFN��$OO�RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�FRPPRQ�VWRFN�DUH�IXOO\�
SDLG�DQG�QRQ�DVVHVVDEOH��

�
(DFK�KROGHU�RI�FRPPRQ�VWRFN�LV�HQWLWOHG�WR�RQH�YRWH�SHU�VKDUH�IRU�WKH�HOHFWLRQ�RI�GLUHFWRUV�DQG�IRU�DOO�RWKHU�PDWWHUV�WR�EH�YRWHG�

RQ�E\�VKDUHKROGHUV��+ROGHUV�RI�FRPPRQ�VWRFN�PD\�QRW�FXPXODWH�WKHLU�YRWHV�LQ�WKH�HOHFWLRQ�RI�GLUHFWRUV��DQG�DUH�HQWLWOHG�WR�VKDUH�HTXDOO\�
DQG�UDWDEO\�LQ�WKH�GLYLGHQGV�WKDW�PD\�EH�GHFODUHG�E\�WKH�ERDUG�RI�GLUHFWRUV��EXW�RQO\�DIWHU�SD\PHQW�RI�GLYLGHQGV�UHTXLUHG�WR�EH�SDLG�RQ�
RXWVWDQGLQJ�VKDUHV�RI�SUHIHUUHG�VWRFN�DFFRUGLQJ�WR�LWV�WHUPV��7KH�VKDUHV�RI�/HVDND�FRPPRQ�VWRFN�DUH�QRW�VXEMHFW�WR�UHGHPSWLRQ� 

�
Issue of shares to Connect sellers pursuant to April 2022 transaction 
 
7KH�WRWDO�SXUFKDVH�FRQVLGHUDWLRQ�SXUVXDQW�WR�WKH�&RQQHFW�DFTXLVLWLRQ�LQ�$SULO������LQFOXGHV�����������VKDUHV�RI�WKH�&RPSDQ\¶V�

FRPPRQ�VWRFN��7KHVH�VKDUHV�RI�FRPPRQ�VWRFN�ZLOO�EH�LVVXHG�LQ�WKUHH�HTXDO�WUDQFKHV�RQ�HDFK�RI�WKH�ILUVW��VHFRQG�DQG�WKLUG�DQQLYHUVDULHV�
RI�WKH�$SULO����������FORVLQJ��7KH�&RPSDQ\�OHJDOO\�LVVXHG�����������VKDUHV�RI�LWV�FRPPRQ�VWRFN��UHSUHVHQWLQJ�WKH�ILUVW�DQG�VHFRQG�
WUDQFKH��WR�WKH�&RQQHFW�VHOOHUV�LQ�HDFK�RI�$SULO������DQG�������UHVSHFWLYHO\��DQG�WKLV�KDG�QR�LPSDFW�RQ�WKH�QXPEHU�RI�VKDUHV��QHW�RI�
WUHDVXU\��SUHVHQWHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�GXULQJ�WKH�\HDU�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\�
EHFDXVH�WKH�����������VKDUHV�DUH�LQFOXGHG�LQ�WKH�QXPEHU�RI�VKDUHV��QHW�RI�WUHDVXU\��DV�RI�-XQH����������DQG�������
� �
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14. COMMON STOCK (continued) 
 
Common stock (continued) 
�
Impact of non-vested equity shares on number of shares, net of treasury 
�
7KH�&RPSDQ\¶V�QXPEHU�RI�VKDUHV��QHW�RI�WUHDVXU\��SUHVHQWHG�LQ�WKH�FRQVROLGDWHG�EDODQFH�VKHHWV�DQG�FRQVROLGDWHG�VWDWHPHQW�RI�

FKDQJHV�LQ�HTXLW\�LQFOXGHV�SDUWLFLSDWLQJ�QRQ�YHVWHG�HTXLW\�VKDUHV��VSHFLILFDOO\�FRQWLQJHQWO\�UHWXUQDEOH�VKDUHV��DV�GHVFULEHG�EHORZ�LQ�
1RWH� ��� ³²�$PHQGHG� DQG� 5HVWDWHG� 6WRFN� ,QFHQWLYH� 3ODQ²5HVWULFWHG� 6WRFN²*HQHUDO� 7HUPV� RI�$ZDUGV´�� 7KH� IROORZLQJ� WDEOH�
SUHVHQWV�D�UHFRQFLOLDWLRQ�EHWZHHQ�WKH�QXPEHU�RI�VKDUHV��QHW�RI�WUHDVXU\��SUHVHQWHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�
DQG�WKH�QXPEHU�RI�VKDUHV��QHW�RI�WUHDVXU\��H[FOXGLQJ�QRQ�YHVWHG�HTXLW\�VKDUHV�WKDW�KDYH�QRW�YHVWHG�GXULQJ�WKH�\HDUV�HQGHG�-XQH�����
�����������DQG�������
�
� �  2024 � 2023  2022 

� 1XPEHU�RI�VKDUHV��QHW�RI�WUHDVXU\�� � � � �
� � 6WDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�±�FRPPRQ�VWRFN� ����������� � ����������� � �����������
� � /HVV��1RQ�YHVWHG�HTXLW\�VKDUHV�WKDW�KDYH�QRW�YHVWHG�DV�RI�HQG�RI�\HDU��1RWH����� ���������� � ���������� � ����������
� 1XPEHU�RI�VKDUHV��QHW�RI�WUHDVXU\�H[FOXGLQJ�QRQ�YHVWHG�HTXLW\�VKDUHV�WKDW�KDYH� ����������� � ����������� � �����������
 

Redeemable common stock issued pursuant to transaction with the IFC Investors 
 
+ROGHUV�RI�UHGHHPDEOH�FRPPRQ�VWRFN�KDYH�DOO�WKH�ULJKWV�HQMR\HG�E\�KROGHUV�RI�FRPPRQ�VWRFN��KRZHYHU��KROGHUV�RI�UHGHHPDEOH�

FRPPRQ� VWRFN� KDYH� DGGLWLRQDO� FRQWUDFWXDO� ULJKWV�� 2Q�$SULO� ���� ������ WKH�&RPSDQ\� HQWHUHG� LQWR� D� 6XEVFULSWLRQ� $JUHHPHQW� �WKH�
³6XEVFULSWLRQ�$JUHHPHQW´��ZLWK�,QWHUQDWLRQDO�)LQDQFH�&RUSRUDWLRQ��³,)&´���,)&�$IULFDQ��/DWLQ�$PHULFDQ�DQG�&DULEEHDQ�)XQG��/3��
,)&� )LQDQFLDO� ,QVWLWXWLRQV�*URZWK� )XQG�� /3�� DQG�$IULFD�&DSLWDOL]DWLRQ� )XQG�� /WG�� �FROOHFWLYHO\�� WKH� ³,)&� ,QYHVWRUV´���8QGHU� WKH�
6XEVFULSWLRQ�$JUHHPHQW��WKH�,)&�,QYHVWRUV�SXUFKDVHG��DQG�WKH�&RPSDQ\�VROG�LQ�WKH�DJJUHJDWH��DSSUR[LPDWHO\������PLOOLRQ�VKDUHV�RI�
WKH�&RPSDQ\¶V�FRPPRQ�VWRFN��SDU�YDOXH��������SHU� VKDUH��DW� D�SULFH�RI��������SHU�VKDUH��IRU�JURVV�SURFHHGV� WR� WKH�&RPSDQ\�RI�
DSSUR[LPDWHO\��������PLOOLRQ��7KH�&RPSDQ\�DFFRXQWHG�IRU�WKHVH������PLOOLRQ�VKDUHV�DV�UHGHHPDEOH�FRPPRQ�VWRFN�DV�D�UHVXOW�RI�WKH�
SXW�RSWLRQ�GLVFXVVHG�EHORZ��

�
2Q�0D\�����������WKH�$IULFD�&DSLWDOL]DWLRQ�)XQG��/WG�VROG�LWV�HQWLUH�KROGLQJ�RI�����������VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�

VWRFN�DQG�WKHUHIRUH�WKH�DGGLWLRQDO�FRQWUDFWXDO�ULJKWV��LQFOXGLQJ�WKH�SXW�RSWLRQ�ULJKWV�UHODWHG�WR�WKHVH�����������VKDUHV��H[SLUHG��7KH�
&RPSDQ\�UHFODVVLILHG�������PLOOLRQ�UHODWHG�WR�WKHVH�����������VKDUHV�VROG�IURP�UHGHHPDEOH�FRPPRQ�VWRFN�WR�DGGLWLRQDO�SDLG�LQ�FDSLWDO�
GXULQJ�WKH�\HDU�HQGHG�-XQH�����������

�
2Q�$XJXVW�����������WKH�,)&�,QYHVWRUV�ILOHG�DQ�DPHQGHG�)RUP���'�$��DPHQGPHQW�QR�����ZLWK�WKH�8QLWHG�6WDWHV�6HFXULWLHV�DQG�

([FKDQJH� &RPPLVVLRQ� UHSRUWLQJ� WKDW� LQ� 2FWREHU� ����� DQG� )HEUXDU\� ������ WKH� ,)&� VROG� DQ� DJJUHJDWH� RI� �������� VKDUHV� RI� WKH�
&RPSDQ\¶V�FRPPRQ�VWRFN�DQG� WKHUHIRUH� WKH�DGGLWLRQDO�FRQWUDFWXDO�ULJKWV��LQFOXGLQJ�WKH�SXW�RSWLRQ�ULJKWV� UHODWHG�WR�WKHVH���������
VKDUHV�� H[SLUHG�� 7KH�&RPSDQ\� UHFODVVLILHG� �����PLOOLRQ� UHODWHG� WR� WKHVH� �������� VKDUHV� VROG� IURP� UHGHHPDEOH� FRPPRQ� VWRFN� WR�
DGGLWLRQDO�SDLG�LQ�FDSLWDO�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������

�
7KH�&RPSDQ\�KDV�HQWHUHG�LQWR�D�3ROLF\�$JUHHPHQW�ZLWK�WKH�,)&�,QYHVWRUV��WKH�³3ROLF\�$JUHHPHQW´���7KH�PDWHULDO�WHUPV�RI�WKH�

3ROLF\�$JUHHPHQW�DUH�GHVFULEHG�EHORZ���
�

Board Rights 
�
)RU�VR�ORQJ�DV�WKH�,)&�,QYHVWRUV�LQ�DJJUHJDWH�EHQHILFLDOO\�RZQ�VKDUHV�UHSUHVHQWLQJ�DW�OHDVW����RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN��

WKH�,)&�,QYHVWRUV�ZLOO�KDYH�WKH�ULJKW�WR�QRPLQDWH�RQH�GLUHFWRU�WR�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV��)RU�VR�ORQJ�DV�WKH�,)&�,QYHVWRUV�LQ�
DJJUHJDWH�EHQHILFLDOO\�RZQ�VKDUHV�UHSUHVHQWLQJ�DW�OHDVW������RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN��WKH�,)&�,QYHVWRUV�ZLOO�KDYH�WKH�ULJKW�
WR�DSSRLQW�DQ�REVHUYHU�WR�WKH�&RPSDQ\¶V�ERDUG�RI�GLUHFWRUV�DW�DQ\�WLPH�ZKHQ�WKH\�KDYH�QRW�GHVLJQDWHG��RU�GR�QRW�KDYH�WKH�ULJKW�WR�
GHVLJQDWH��D�GLUHFWRU��
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14. COMMON STOCK (continued) 
 
Redeemable common stock issued pursuant to transaction with the IFC Investors 

�
Put Option 

�
(DFK�,)&�,QYHVWRU�ZLOO�KDYH�WKH�ULJKW��XSRQ�WKH�RFFXUUHQFH�RI�VSHFLILHG�WULJJHULQJ�HYHQWV��WR�UHTXLUH�WKH�&RPSDQ\�WR�UHSXUFKDVH�

DOO�RI�WKH�VKDUHV�RI�LWV�FRPPRQ�VWRFN�SXUFKDVHG�E\�WKH�,)&�,QYHVWRUV�SXUVXDQW�WR�WKH�6XEVFULSWLRQ�$JUHHPHQW��RU�XSRQ�H[HUFLVH�RI�WKHLU�
SUHHPSWLYH�ULJKWV�GLVFXVVHG�EHORZ���(YHQWV�WULJJHULQJ�WKLV�SXW�ULJKW�UHODWH�WR�����WKH�&RPSDQ\�EHLQJ�WKH�VXEMHFW�RI�D�JRYHUQPHQWDO�
FRPSODLQW�DOOHJLQJ��D�FRXUW�MXGJPHQW�ILQGLQJ�RU�DQ�LQGLFWPHQW�DOOHJLQJ�WKDW�WKH�&RPSDQ\��D��HQJDJHG�LQ�VSHFLILHG�FRUUXSW��IUDXGXOHQW��
FRHUFLYH��FROOXVLYH�RU�REVWUXFWLYH�SUDFWLFHV���E��HQWHUHG�LQWR�WUDQVDFWLRQV�ZLWK�WDUJHWV�RI�HFRQRPLF�VDQFWLRQV��RU��F��IDLOHG�WR�RSHUDWH�LWV�
EXVLQHVV�LQ�FRPSOLDQFH�ZLWK�DQWL�PRQH\�ODXQGHULQJ�DQG�DQWL�WHUURULVP�ODZV��RU�����WKH�&RPSDQ\�UHMHFWLQJ�D�ERQD�ILGH�RIIHU�WR�DFTXLUH�
DOO�RI�LWV�RXWVWDQGLQJ�&RPPRQ�6WRFN�DW�D�WLPH�ZKHQ�LW�KDV�LQ�SODFH�RU�LPSOHPHQWV�D�VKDUHKROGHU�ULJKWV�SODQ��RU�DGRSWLQJ�D�VKDUHKROGHU�
ULJKWV�SODQ�WULJJHUHG�E\�D�EHQHILFLDO�RZQHUVKLS�WKUHVKROG�RI�OHVV�WKDQ�WZHQW\�SHUFHQW��7KH�SXW�SULFH�SHU�VKDUH�ZLOO�EH�WKH�KLJKHU�RI�WKH�
SULFH�SHU�VKDUH�SDLG�E\�WKH�,)&�,QYHVWRUV�SXUVXDQW�WR�WKH�6XEVFULSWLRQ�$JUHHPHQW��RU�SDLG�ZKHQ�H[HUFLVLQJ�WKHLU�SUHHPSWLYH�ULJKWV��
DQG�WKH�YROXPH�ZHLJKWHG�DYHUDJH�SULFH�SHU�VKDUH�SUHYDLOLQJ�IRU�WKH����WUDGLQJ�GD\V�SUHFHGLQJ�WKH�WULJJHULQJ�HYHQW��H[FHSW�WKDW�ZLWK�
UHVSHFW�WR�D�SXW�ULJKW�WULJJHUHG�E\�UHMHFWLRQ�RI�D�ERQD�ILGH�RIIHU��WKH�SXW�SULFH�SHU�VKDUH�ZLOO�EH�WKH�KLJKHVW�SULFH�RIIHUHG�E\�WKH�RIIHURU��
7KH�&RPSDQ\�EHOLHYHV�WKDW�WKH�SXW�RSWLRQ�KDV�QR�YDOXH�DQG��DFFRUGLQJO\��KDV�QRW�UHFRJQL]HG�WKH�SXW�RSWLRQ�LQ�LWV�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV��
 

Registration Rights 
�

7KH�&RPSDQ\�KDV�DJUHHG�WR�JUDQW�FHUWDLQ�UHJLVWUDWLRQ�ULJKWV�WR�WKH�,)&�,QYHVWRUV�IRU�WKH�UHVDOH�RI�WKHLU�VKDUHV�RI�WKH�&RPSDQ\¶V�
FRPPRQ�VWRFN��LQFOXGLQJ�ILOLQJ�D�UHVDOH�VKHOI�UHJLVWUDWLRQ�VWDWHPHQW�DQG�WDNLQJ�FHUWDLQ�DFWLRQV�WR�IDFLOLWDWH�UHVDOHV�WKHUHXQGHU��

 
Preemptive Rights 

�
)RU�VR�ORQJ�DV�WKH�,)&�,QYHVWRUV�KROG�LQ�DJJUHJDWH����RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�FRPPRQ�VWRFN�RI�WKH�&RPSDQ\��HDFK�,QYHVWRU�

ZLOO�KDYH�WKH�ULJKW�WR�SXUFKDVH�LWV�SUR�UDWD�VKDUH�RI�QHZ�LVVXDQFHV�RI�VHFXULWLHV�E\�WKH�&RPSDQ\��VXEMHFW�WR�FHUWDLQ�H[FHSWLRQV��
 
Common stock repurchases 
�

Executed under share repurchase authorizations 
�
2Q�)HEUXDU\����������WKH�&RPSDQ\¶V�%RDUG�RI�'LUHFWRUV�DSSURYHG� WKH�UHSOHQLVKPHQW�RI� LWV�VKDUH�UHSXUFKDVH�DXWKRUL]DWLRQ�WR�

UHSXUFKDVH�XS� WR�DQ�DJJUHJDWH�RI������PLOOLRQ�RI�FRPPRQ�VWRFN��7KH�DXWKRUL]DWLRQ�KDV�QR�H[SLUDWLRQ�GDWH��7KH�VKDUH� UHSXUFKDVH�
DXWKRUL]DWLRQ�ZLOO�EH�XVHG�DW�PDQDJHPHQW¶V�GLVFUHWLRQ��VXEMHFW�WR�OLPLWDWLRQV�LPSRVHG�E\�6(&�5XOH���E����DQG�RWKHU�OHJDO�UHTXLUHPHQWV�
DQG�VXEMHFW�WR�SULFH�DQG�RWKHU�LQWHUQDO�OLPLWDWLRQV�HVWDEOLVKHG�E\�WKH�%RDUG��5HSXUFKDVHV�ZLOO�EH�IXQGHG�IURP�WKH�&RPSDQ\¶V�DYDLODEOH�
FDVK��6KDUH�UHSXUFKDVHV�PD\�EH�PDGH�WKURXJK�RSHQ�PDUNHW�SXUFKDVHV��SULYDWHO\�QHJRWLDWHG� WUDQVDFWLRQV��RU�ERWK��7KHUH�FDQ�EH�QR�
DVVXUDQFH� WKDW� WKH�&RPSDQ\�ZLOO� SXUFKDVH� DQ\� VKDUHV� RU� DQ\� SDUWLFXODU� QXPEHU� RI� VKDUHV��7KH� DXWKRUL]DWLRQ�PD\�EH� VXVSHQGHG��
WHUPLQDWHG�RU�PRGLILHG�DW�DQ\�WLPH�IRU�DQ\�UHDVRQ��LQFOXGLQJ�PDUNHW�FRQGLWLRQV��WKH�FRVW�RI�UHSXUFKDVLQJ�VKDUHV��OLTXLGLW\�DQG�RWKHU�
IDFWRUV�WKDW�PDQDJHPHQW�GHHPV�DSSURSULDWH��7KH�&RPSDQ\�GLG�QRW�UHSXUFKDVH�DQ\�RI�LWV�VKDUHV�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������
XQGHU�WKH�DXWKRUL]DWLRQ��KRZHYHU��LW�GLG�UHSXUFKDVH���������DQG���������VKDUHV�RI�LWV�FRPPRQ�VWRFN�IURP�LWV�HPSOR\HHV�GXULQJ�WKH�
\HDUV� HQGHG� -XQH� ���� ����� DQG� ������ UHVSHFWLYHO\�� UHIHU� WR�1RWH� ��� IRU� DGGLWLRQDO� LQIRUPDWLRQ� UHJDUGLQJ� WKHVH� UHSXUFKDVHV�� 7KH�
&RPSDQ\�GLG�QRW�UHSXUFKDVH�DQ\�RI�LWV�VKDUHV�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������HLWKHU�XQGHU�RU�RXWVLGH�RI�WKH�DXWKRUL]DWL �
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15. ACCUMULATED OTHER COMPREHENSIVE (LOSS) INCOME 
�
7KH�WDEOH�EHORZ�SUHVHQWV�WKH�FKDQJH�LQ�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH��ORVV��LQFRPH�SHU�FRPSRQHQW�GXULQJ�WKH�\HDUV�HQGHG�

-XQH����������������DQG�������
�

� � � �

Accumulated 
foreign 

currency 
translation 

reserve  Total 
� %DODQFH�DV�RI�-XO\��������� �� ���������� ��� ����������
� � 5HOHDVH�RI�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH��OLTXLGDWLRQ�RI�VXEVLGLDULHV� � ���� � � ����

� �
5HOHDVH�RI�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH��GLVSRVDO�RI�)LQERQG�HTXLW\�VHFXULWLHV�
�1RWH����� � ���� � � ����

� �
0RYHPHQW�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�UHODWHG�WR�HTXLW\�DFFRXQWHG�
LQYHVWPHQW� � ������ � � ������

� � 0RYHPHQW�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�� � ��������� � � ���������
� %DODQFH�DV�RI�-XQH���������� � ���������� � � ����������

� �
5HOHDVH�RI�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH��GLVSRVDO�RI�)LQERQG�HTXLW\�VHFXULWLHV�
�1RWH����� � ���� � � ����

� �
0RYHPHQW�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�UHODWHG�WR�HTXLW\�DFFRXQWHG�
LQYHVWPHQW� � ������ � � ������

� � 0RYHPHQW�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�� � ��������� � � ���������
� %DODQFH�DV�RI�-XQH���������� � ���������� � � ����������

� �
5HOHDVH�RI�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH��GLVSRVDO�RI�)LQERQG�HTXLW\�VHFXULWLHV�
�1RWH����� � ������ � � ������

� � 5HOHDVH�RI�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH��OLTXLGDWLRQ�RI�VXEVLGLDULHV� � ������ � � ������

� �
0RYHPHQW�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�UHODWHG�WR�HTXLW\�DFFRXQWHG�
LQYHVWPHQW� � ���� � � ����

� � 0RYHPHQW�LQ�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�� � ������ � � ������
� %DODQFH�DV�RI�-XQH���������� �� ���������� ��� ����������

�
7KH�PRYHPHQW�LQ�WKH�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH�UHSUHVHQWV�WKH�LPSDFW�RI�WUDQVODWLRQ�RI�FRQVROLGDWHG�HQWLWLHV�ZKLFK�KDYH�

D�IXQFWLRQDO�FXUUHQF\��ZKLFK�LV�SULPDULO\�=$5��WR�WKH�&RPSDQ\¶V�UHSRUWLQJ�FXUUHQF\��ZKLFK�LV�86'��
�
'XULQJ� WKH� \HDU� HQGHG� -XQH� ���� ������ WKH�&RPSDQ\� UHFODVVLILHG� �����PLOOLRQ� IURP� DFFXPXODWHG� RWKHU� FRPSUHKHQVLYH� ORVV�

�DFFXPXODWHG� IRUHLJQ� FXUUHQF\� WUDQVODWLRQ� UHVHUYH�� WR�QHW� ORVV� UHODWHG� WR� WKH�GLVSRVDO�RI� VKDUHV� LQ� )LQERQG� �UHIHU� WR�1RWH�����7KH�
&RPSDQ\� DOVR� UHFODVVLILHG� D� JDLQ� RI� ����� PLOOLRQ� IURP� DFFXPXODWHG� RWKHU� FRPSUHKHQVLYH� ORVV� �DFFXPXODWHG� IRUHLJQ� FXUUHQF\�
WUDQVODWLRQ�UHVHUYH��WR�QHW�ORVV�UHODWHG�WR�WKH�OLTXLGDWLRQ�RI�VXEVLGLDULHV�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������'XULQJ�WKH�\HDU�HQGHG�
-XQH����������� WKH�&RPSDQ\�UHFODVVLILHG������PLOOLRQ�IURP�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�ORVV� �DFFXPXODWHG� IRUHLJQ�FXUUHQF\�
WUDQVODWLRQ�UHVHUYH��WR�QHW�ORVV�UHODWHG�WR�WKH�GLVSRVDO�RI�VKDUHV�LQ�)LQERQG��UHIHU�WR�1RWH�����'XULQJ�WKH�\HDU�HQGHG�-XQH�����������WKH�
&RPSDQ\�UHFODVVLILHG������PLOOLRQ�IURP�DFFXPXODWHG�RWKHU�FRPSUHKHQVLYH�ORVV��DFFXPXODWHG�IRUHLJQ�FXUUHQF\�WUDQVODWLRQ�UHVHUYH��WR�
QHW�ORVV�UHODWHG�WR�WKH�GLVSRVDO�RI�VKDUHV�LQ�)LQERQG��UHIHU�WR�1RWH�����
 

16. REVENUE 
�
7KH�&RPSDQ\�LV�D�SURYLGHU�RI�GLJLWL]HG�FDVK�PDQDJHPHQW�VROXWLRQV�DQG�PHUFKDQW�DFTXLULQJ�VHUYLFHV��LQFOXGLQJ�DQ�LQWHJUDWHG�

SODWIRUP�IRU�WKH�GLVWULEXWLRQ�RI�YDOXH�DGGHG�VHUYLFHV��WUDQVDFWLRQ�SURFHVVLQJ�VHUYLFHV��ILQDQFLDO�LQFOXVLRQ�SURGXFWV�DQG�VHUYLFHV��DQG�
VHFXUH�SD\PHQW�WHFKQRORJ\��7KH�&RPSDQ\�RSHUDWHV�D�SD\PHQW�SURFHVVRU�LQ�6RXWK�$IULFD��7KH�&RPSDQ\�RIIHUV�GHELW��FUHGLW�DQG�SUHSDLG�
SURFHVVLQJ�DQG�LVVXLQJ�VHUYLFHV�IRU�DOO�PDMRU�SD\PHQW�QHWZRUNV��,Q�6RXWK�$IULFD��WKH�&RPSDQ\�SURYLGHV�LQQRYDWLYH�ORZ�FRVW�ILQDQFLDO�
LQFOXVLRQ�SURGXFWV��LQFOXGLQJ�EDQNLQJ��OHQGLQJ�DQG�LQVXUDQFH��
� �
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16. REVENUE 
�
Disaggregation of revenue 
�
7KH� IROORZLQJ� WDEOH� UHSUHVHQWV� RXU� UHYHQXH� GLVDJJUHJDWHG� E\�PDMRU� UHYHQXH� VWUHDPV�� LQFOXGLQJ� UHFRQFLOLDWLRQ� WR� RSHUDWLQJ�

VHJPHQWV�IRU�WKH�\HDU�HQGHG�-XQH�����������
�
� � � � Merchant � Consumer � Total 
� 3URFHVVLQJ�IHHV� �� �������� �� ������� ��� ��������
� � 6RXWK�$IULFD� � �������� �� ������� �� ��������
� � 5HVW�RI�ZRUOG� � ������ �� �� �� ������
� 7HFKQRORJ\�SURGXFWV� � ������ � ��� �� ������
� � 6RXWK�$IULFD� � ������ �� ��� �� ������
� � 5HVW�RI�ZRUOG� � ���� �� �� �� ����
� 3UHSDLG�DLUWLPH�VROG� � �������� � ���� �� ��������
� � 6RXWK�$IULFD� � �������� �� ���� �� ��������
� � 5HVW�RI�ZRUOG� � ������� �� �� �� �������
� /HQGLQJ�UHYHQXH� � �� � � ������� � � �������
� ,QWHUHVW�IURP�FXVWRPHUV� � ������ � � �� � � ������
� ,QVXUDQFH�UHYHQXH� � �� � � ������� � � �������
� $FFRXQW�KROGHU�IHHV� � �� � � ������ � � ������
� 2WKHU� � ������ � ������ �� ������
� � 6RXWK�$IULFD� � ������ �� ������ �� ������
� � 5HVW�RI�ZRUOG� � ���� �� �� �� ����
� � 7RWDO�UHYHQXH��GHULYHG�IURP�WKH�IROORZLQJ�JHRJUDSKLF�ORFDWLRQV� � �������� � � ������� � � ��������
� � � 6RXWK�$IULFD� � �������� � � ������� � � ��������
� � � 5HVW�RI�ZRUOG� �� ������� � �� �� � �� �������
 

7KH� IROORZLQJ� WDEOH� UHSUHVHQWV� RXU� UHYHQXH� GLVDJJUHJDWHG� E\�PDMRU� UHYHQXH� VWUHDPV�� LQFOXGLQJ� UHFRQFLOLDWLRQ� WR� RSHUDWLQJ�
VHJPHQWV�IRU�WKH�\HDU�HQGHG�-XQH�����������
�
� � � � Merchant � Consumer � Unallocated � Total 
� 3URFHVVLQJ�IHHV� �� �������� ��� ������� �� ������ ��� ��������
� � 6RXWK�$IULFD� � �������� �� ������� �� ������ �� ��������
� � 5HVW�RI�ZRUOG� � ������ �� �� �� �� �� ������
� 7HFKQRORJ\�SURGXFWV� � ������� �� ������ � �� �� �������
� � 6RXWK�$IULFD� � ������� �� ������ �� �� �� �������
� � 5HVW�RI�ZRUOG� � ���� �� �� �� �� �� ����
� 3UHSDLG�DLUWLPH�VROG� � �������� �� ��� � �� �� ��������
� � 6RXWK�$IULFD� � �������� �� ��� �� �� �� ��������
� � 5HVW�RI�ZRUOG� � ������� �� �� �� �� �� �������
� /HQGLQJ�UHYHQXH� � �� � � ������� � � �� � � �������
� ,QWHUHVW�IURP�FXVWRPHUV� � ������ � � �� � � �� � � ������
� ,QVXUDQFH�UHYHQXH� � �� � � ������ � � �� � � ������
� $FFRXQW�KROGHU�IHHV� � �� � � ������ � � �� � � ������
� 2WKHU� � ������ �� ���� � �� �� ������
� � 6RXWK�$IULFD� � ������ �� ���� �� �� �� ������
� � 5HVW�RI�ZRUOG� � ���� �� �� �� �� �� ����

� �
7RWDO�UHYHQXH��GHULYHG�IURP�WKH�IROORZLQJ�JHRJUDSKLF�
ORFDWLRQV� � �������� � � ������� � � ������ � � ��������

� � � 6RXWK�$IULFD� � �������� � � ������� � � ������ � � ��������
� � � 5HVW�RI�ZRUOG� �� ������� � �� �� � �� �� � �� �������
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16. REVENUE (continued) 
�
7KH� IROORZLQJ� WDEOH� UHSUHVHQWV� RXU� UHYHQXH� GLVDJJUHJDWHG� E\� PDMRU� UHYHQXH� VWUHDPV�� LQFOXGLQJ� UHFRQFLOLDWLRQ� WR� RSHUDWLQJ�

VHJPHQWV�IRU�WKH�\HDU�HQGHG�-XQH�����������
�
� � � � Merchant � Consumer � Total 
� 3URFHVVLQJ�IHHV� �� ������� ��� ������� �� �������
� � 6RXWK�$IULFD� � ������� �� ������� �� �������
� � 5HVW�RI�ZRUOG� � ������ �� �� �� ������
� 7HFKQRORJ\ SURGXFWV� � ������� �� ���� � �������
� � 6RXWK�$IULFD� � ������� �� ���� �� �������
� � 5HVW�RI�ZRUOG� � ��� �� �� �� ���
� 3UHSDLG�DLUWLPH�VROG� � ������� �� �� � �������
� /HQGLQJ�UHYHQXH� � �� � � ������� � � �������
� ,QWHUHVW�IURP�FXVWRPHUV� � ������ � � �� � � ������
� ,QVXUDQFH�UHYHQXH� � �� � � ������ � � ������
� $FFRXQW�KROGHU�IHHV� � �� � � ������ � � ������
� 2WKHU� � ������ �� ���� � ������
� � 6RXWK�$IULFD� � ������ �� ���� �� ������
� � 5HVW�RI�ZRUOG� � ��� �� �� �� ���
� � 7RWDO�UHYHQXH��GHULYHG�IURP�WKH�IROORZLQJ�JHRJUDSKLF�ORFDWLRQV� � �������� �� ������� � ��������
� � � 6RXWK�$IULFD� � �������� � � ������� � � ��������
� � � 5HVW�RI�ZRUOG� �� ������ � �� �� � �� ������
�
17. STOCK-BASED COMPENSATION 
 

Amended and Restated Stock Incentive Plan 
 
7KH�&RPSDQ\¶V�$PHQGHG�DQG�5HVWDWHG������6WRFN�,QFHQWLYH�3ODQ��³�����3ODQ´��ZDV�PRVW�UHFHQWO\�DPHQGHG�DQG�UHVWDWHG�RQ�

1RYHPEHU�����������2Q�$SULO�����������WKH�&RPSDQ\¶V�%RDUG�DPHQGHG�WKH������3ODQ�WR�LQFUHDVH�WKH�QXPEHU�RI�VKDUHV�DYDLODEOH�IRU�
LVVXDQFH�E\������������2Q�-XQH����������WKH�&RPSDQ\¶V�VKDUHKROGHUV�DSSURYHG�WKH�DPHQGPHQW���

�
1R�HYHUJUHHQ�SURYLVLRQV�DUH�LQFOXGHG�LQ�WKH������3ODQ��7KLV�PHDQV�WKDW�WKH�PD[LPXP�QXPEHU�RI�VKDUHV�LVVXDEOH�XQGHU�WKH������

3ODQ�LV�IL[HG�DQG�FDQQRW�EH�LQFUHDVHG�ZLWKRXW�VKDUHKROGHU�DSSURYDO��WKH�SODQ�H[SLUHV�E\�LWV�WHUPV�XSRQ�D�VSHFLILHG�GDWH��DQG�QR�QHZ�
VWRFN� RSWLRQV� DUH� DZDUGHG� DXWRPDWLFDOO\� XSRQ� H[HUFLVH� RI� DQ� RXWVWDQGLQJ� VWRFN� RSWLRQ�� 6KDUHKROGHU� DSSURYDO� LV� UHTXLUHG� IRU� W
UHSULFLQJ�RI�DZDUGV�RU�WKH�LPSOHPHQWDWLRQ�RI�DQ\�DZDUG�H[FKDQJH�SURJUDP���

�
7KH�3ODQ�SHUPLWV�/HVDND�WR�JUDQW�WR�LWV�HPSOR\HHV��GLUHFWRUV�DQG�FRQVXOWDQWV�LQFHQWLYH�VWRFN�RSWLRQV��QRQTXDOLILHG�VWRFN�RSWLRQV��

VWRFN�DSSUHFLDWLRQ�ULJKWV��UHVWULFWHG�VWRFN��SHUIRUPDQFH�EDVHG�DZDUGV�DQG�RWKHU�DZDUGV�EDVHG�RQ�LWV�FRPPRQ�VWRFN��7KH�5HPXQHUDWLRQ�
&RPPLWWHH�RI�WKH�&RPSDQ\¶V�%RDUG�RI�'LUHFWRUV��³5HPXQHUDWLRQ�&RPPLWWHH´��DGPLQLVWHUV�WKH�3ODQ��

�
7KH�WRWDO�QXPEHU�RI�VKDUHV�RI�FRPPRQ�VWRFN�LVVXDEOH�XQGHU�WKH�3ODQ�LV�������������7KH�PD[LPXP�QXPEHU�RI�VKDUHV�IRU�ZKLFK�

VWRFN�RSWLRQV��VWRFN�DSSUHFLDWLRQ�ULJKWV��RWKHU�WKDQ�SHUIRUPDQFH�EDVHG�DZDUGV�WKDW�DUH�QRW�RSWLRQV��PD\�EH�JUDQWHG�GXULQJ�D�FDOHQGDU�
\HDU�WR�DQ\�SDUWLFLSDQW� LV���������VKDUHV��6KDUHV�FRYHUHG�E\�DZDUGV�WKDW�H[SLUH�� WHUPLQDWH�RU�ODSVH�ZLWKRXW�SD\PHQW�ZLOO�DJDLQ�EH�
DYDLODEOH�IRU�WKH�JUDQW�RI�DZDUGV�XQGHU�WKH������3ODQ��DV�ZHOO�DV�VKDUHV�WKDW�DUH�GHOLYHUHG�WR�XV�E\�WKH�KROGHU�WR�SD\�ZLWKKROGLQJ�WD[HV�
RU�DV�SD\PHQW�IRU�WKH�H[HUFLVH�SULFH�RI�DQ�DZDUG��LI�SHUPLWWHG�E\�WKH�5HPXQHUDWLRQ�&RPPLWWHH��7KH�VKDUHV�GHOLYHUDEOH�LQ�FRQQHFWLRQ�
ZLWK�DZDUGV�JUDQWHG�XQGHU�WKH������3ODQ�PD\�FRQVLVW��LQ�ZKROH�RU�LQ�SDUW��RI�DXWKRUL]HG�EXW�XQLVVXHG�VKDUHV�RU�WUHDVXU\�VKDUHV��7R�
DFFRXQW� IRU�VWRFN� VSOLWV�� VWRFN�GLYLGHQGV�� UHRUJDQL]DWLRQV�� UHFDSLWDOL]DWLRQV��PHUJHUV�� FRQVROLGDWLRQV�� VSLQ�RIIV�DQG�RWKHU�FRUSRUDWH�
HYHQWV��WKH������3ODQ�UHTXLUHV�WKH�5HPXQHUDWLRQ�&RPPLWWHH�WR�HTXLWDEO\�DGMXVW�WKH�QXPEHU�DQG�NLQG�RI�VKDUHV�RI�FRPPRQ�VWRFN�LVVXHG�
RU�UHVHUYHG�SXUVXDQW�WR�WKH�SODQ�RU�RXWVWDQGLQJ�DZDUGV��WKH�PD[LPXP�QXPEHU�RI�VKDUHV�LVVXDEOH�SXUVXDQW�WR�DZDUGV��WKH�H[HUFLVH�SULFH�
IRU�DZDUGV��DQG�RWKHU�DIIHFWHG�WHUPV�RI�DZDUGV�WR�UHIOHFW�VXFK�HYHQW��1R�DZDUGV�PD\�EH�JUDQWHG�XQGHU�WKH�3ODQ�DIWHU�6HSWHPEHU����
������EXW�DZDUGV�JUDQWHG�RQ�RU�EHIRUH�VXFK�GDWH�PD\�H[WHQG�WR�ODWHU�GDWHV���
� �
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17. STOCK-BASED COMPENSATION (continued) 
 

Amended and Restated Stock Incentive Plan (continued) 
�
Options 

�
General Terms of Awards  

�
2SWLRQ�DZDUGV�DUH�JHQHUDOO\�JUDQWHG�ZLWK�DQ�H[HUFLVH�SULFH�HTXDO�WR�WKH�PDUNHW�SULFH�RI�WKH�&RPSDQ\
V�VWRFN�DW�WKH�GDWH�RI�JUDQW��

ZLWK�YHVWLQJ�FRQGLWLRQHG�XSRQ�WKH�UHFLSLHQW¶V�FRQWLQXRXV�VHUYLFH�WKURXJK�WKH�DSSOLFDEOH�YHVWLQJ�GDWH�DQG�H[SLUH����\HDUV�DIWHU�WKH�GDWH�
RI�JUDQW��7KH�RSWLRQV�JHQHUDOO\�EHFRPH�H[HUFLVDEOH�LQ�DFFRUGDQFH�ZLWK�D�YHVWLQJ�VFKHGXOH�UDWDEO\�RYHU�D�SHULRG�RI�WKUHH�\HDUV�IURP�WKH�
GDWH�RI�JUDQW��7KH�&RPSDQ\�LVVXHV�QHZ�VKDUHV�WR�VDWLVI\�VWRFN�RSWLRQ�DZDUG�H[HUFLVHV�EXW�PD\�DOVR�XVH�WUHDVXU\�VKDUHV��

�
Valuation Assumptions 

�
7KH� IDLU�YDOXH� RI�HDFK�RSWLRQ� LV�HVWLPDWHG�RQ� WKH�GDWH�RI�JUDQW�XVLQJ�WKH�&R[�5RVV�5XELQVWHLQ�ELQRPLDO�PRGHO� WKDW�XVHV� WKH�

DVVXPSWLRQV�QRWHG� LQ� WKH� WDEOH�EHORZ��7KH�HVWLPDWHG�H[SHFWHG�YRODWLOLW\� LV�JHQHUDOO\�FDOFXODWHG�EDVHG�RQ� WKH�&RPSDQ\¶V�����GD
YRODWLOLW\��7KH�HVWLPDWHG�H[SHFWHG�OLIH�RI�WKH�RSWLRQ�ZDV�GHWHUPLQHG�EDVHG�RQ�WKH�KLVWRULFDO�EHKDYLRU�RI�HPSOR\HHV�ZKR�ZHUH�JUDQWHG�
RSWLRQV�ZLWK�VLPLODU�WHUPV��1R�VWRFN�RSWLRQV�ZHUH�JUDQWHG�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������7KH�WDEOH�EHORZ�SUHVHQWV�WKH�UDQJH�RI�
DVVXPSWLRQV�XVHG�WR�YDOXH�RSWLRQV�JUDQWHG�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������
�
� � � � � 2024 � 2022 
� ([SHFWHG�YRODWLOLW\�� ��� �� � ��� ��
� ([SHFWHG�GLYLGHQGV�� �� �� � �� ��
� ([SHFWHG�OLIH��LQ�\HDUV���� ���� � � ���� �
� 5LVN�IUHH�UDWH�� ����� �� � ����� ��
�

Restricted Stock 
�

General Terms of Awards 
�
6KDUHV�RI�UHVWULFWHG�VWRFN�DUH�FRQVLGHUHG�WR�EH�SDUWLFLSDWLQJ�QRQ�YHVWHG�HTXLW\�VKDUHV��VSHFLILFDOO\�FRQWLQJHQWO\�UHWXUQDEOH�VKDUHV��

IRU�WKH�SXUSRVHV�RI�FDOFXODWLQJ�HDUQLQJV�SHU�VKDUH��UHIHU�WR�1RWH�����EHFDXVH��DV�GLVFXVVHG�LQ�PRUH�GHWDLO�EHORZ��WKH�UHFLSLHQW�LV�REOLJDWHG�
WR�WUDQVIHU�DQ\�XQYHVWHG�UHVWULFWHG�VWRFN�EDFN�WR�WKH�&RPSDQ\�IRU�QR�FRQVLGHUDWLRQ�DQG�WKHVH�VKDUHV�RI�UHVWULFWHG�VWRFN�DUH�HOLJLEOH�WR�
UHFHLYH�QRQ�IRUIHLWDEOH�GLYLGHQG�HTXLYDOHQWV�DW�WKH�VDPH�UDWH�DV�FRPPRQ�VWRFN��5HVWULFWHG�VWRFN�JHQHUDOO\�YHVWV�UDWDEO\�RYHU�D�WKUHH�
\HDU�SHULRG��ZLWK�YHVWLQJ�FRQGLWLRQHG�XSRQ�WKH�UHFLSLHQW¶V�FRQWLQXRXV�VHUYLFH�WKURXJK�WKH�DSSOLFDEOH�YHVWLQJ�GDWH�DQG�XQGHU�FHUWDLQ�
FLUFXPVWDQFHV��WKH�DFKLHYHPHQW�RI�FHUWDLQ�SHUIRUPDQFH�WDUJHWV��DV�GHVFULEHG�EHORZ���

�
5HFLSLHQWV� DUH� HQWLWOHG� WR� DOO� ULJKWV� RI� D� VKDUHKROGHU� RI� WKH� &RPSDQ\� H[FHSW� DV� RWKHUZLVH� SURYLGHG� LQ� WKH� UHVWULFWHG� VWRFN�

DJUHHPHQWV��7KHVH�ULJKWV�LQFOXGH�WKH�ULJKW�WR�YRWH�DQG�UHFHLYH�GLYLGHQGV�DQG�RU�RWKHU�GLVWULEXWLRQV��KRZHYHU��DQ\�RU�DOO�GLYLGHQGV�RU�
RWKHU�GLVWULEXWLRQV�SDLG�UHODWHG� WR� UHVWULFWHG�VWRFN�GXULQJ� WKH�SHULRG�RI�VXFK�UHVWULFWLRQV�VKDOO�EH�DFFXPXODWHG��ZLWKRXW� LQWHUHVW��RU�
UHLQYHVWHG�LQ�DGGLWLRQDO�VKDUHV�RI�FRPPRQ�VWRFN��ZKLFK�LQ�HLWKHU�FDVH�VKDOO�EH�VXEMHFW�WR�WKH�VDPH�UHVWULFWLRQV�DV�WKH�XQGHUO\LQJ�DZDUG�
RU�VXFK�RWKHU�UHVWULFWLRQV�DV�WKH�5HPXQHUDWLRQ�&RPPLWWHH�PD\�GHWHUPLQH��7KH�UHVWULFWHG�VWRFN�DJUHHPHQWV�JHQHUDOO\�SURKLELW�WUDQVIHU�
RI�DQ\�QRQYHVWHG�DQG�IRUIHLWDEOH�UHVWULFWHG�VWRFN��,I�D�UHFLSLHQW�FHDVHV�WR�EH�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV�RU�DQ�HPSOR\HH�IRU�
DQ\�UHDVRQ��DOO�VKDUHV�RI�UHVWULFWHG�VWRFN�WKDW�DUH�QRW�WKHQ�YHVWHG�DQG�QRQIRUIHLWDEOH�ZLOO�EH�LPPHGLDWHO\�IRUIHLWHG�DQG�WUDQVIHUUHG�WR�
WKH�&RPSDQ\�IRU�QR�FRQVLGHUDWLRQ��H[FHSW�DV�RWKHUZLVH�DJUHHG�EHWZHHQ�WKH�SDUWLHV��)RUIHLWHG�VKDUHV�RI�UHVWULFWHG�VWRFN�DUH�DYDLODEOH�
IRU�IXWXUH�LVVXDQFHV�E\�WKH�5HPXQHUDWLRQ�&RPPLWWHH� 

�
7KH�&RPSDQ\�LVVXHV�QHZ�VKDUHV�WR�VDWLVI\�UHVWULFWHG�VWRFN�DZDUGV��
�

Valuation Assumptions 
�
7KH�IDLU�YDOXH�RI�UHVWULFWHG�VWRFN�LV�JHQHUDOO\�EDVHG�RQ�WKH�FORVLQJ�SULFH�RI�WKH�&RPSDQ\¶V�VWRFN�TXRWHG�RQ�7KH�1DVGDT�*OREDO�

6HOHFW�0DUNHW�RQ�WKH�GDWH�RI�JUDQW� 
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17. STOCK-BASED COMPENSATION (continued) 
�

Amended and Restated Stock Incentive Plan (continued) 
 

Restricted Stock (continued) 
 

Market Conditions - Restricted Stock Granted in September 2018 – all forfeited�
�
,Q�6HSWHPEHU�������WKH�5HPXQHUDWLRQ�&RPPLWWHH�DSSURYHG�DQ�DZDUG�RI���������VKDUHV�RI�UHVWULFWHG�VWRFN�WR�H[HFXWLYH�RIILFHUV��

7KH���������VKDUHV�RI�UHVWULFWHG�VWRFN�DZDUGHG�WR�H[HFXWLYH�RIILFHUV�LQ�6HSWHPEHU������DUH�VXEMHFW�WR�D�WLPH�EDVHG�YHVWLQJ�FRQGLWLRQ�
DQG�D�PDUNHW�FRQGLWLRQ�DQG�YHVW�LQ�IXOO�RQO\�RQ�WKH�GDWH��LI�DQ\��WKDW�WKH�IROORZLQJ�FRQGLWLRQV�DUH�VDWLVILHG������WKH�SULFH�RI�WKH�&RPSDQ\¶V�
FRPPRQ�VWRFN�PXVW�HTXDO�RU�H[FHHG�FHUWDLQ�DJUHHG�9:$3�OHYHOV��DV�GHVFULEHG�EHORZ��GXULQJ�D�PHDVXUHPHQW�SHULRG�FRPPHQFLQJ�RQ�
WKH�GDWH�WKDW�LW�ILOHV�LWV�$QQXDO�5HSRUW�RQ�)RUP����.�IRU�WKH�ILVFDO�\HDU�HQGHG�-XQH����������DQG�HQGLQJ�RQ�'HFHPEHU����������DQG�
����WKH�UHFLSLHQW�LV�HPSOR\HG�E\�WKH�&RPSDQ\�RQ�D�IXOO�WLPH�EDVLV�ZKHQ�WKH�FRQGLWLRQ�LQ�����LV�PHW��,I�HLWKHU�RI�WKHVH�FRQGLWLRQV�LV�QRW�
VDWLVILHG�� WKHQ� QRQH� RI� WKH� VKDUHV� RI� UHVWULFWHG� VWRFN�ZLOO� YHVW� DQG� WKH\�ZLOO� EH� IRUIHLWHG�� 7KH� ������� SULFH� WDUJHW� UHSUHVHQWHG� DQ�
DSSUR[LPDWH�����LQFUHDVH��FRPSRXQGHG�DQQXDOO\��LQ�WKH�SULFH�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�RQ�1DVGDT�RYHU�WKH�������FORVLQJ�
SULFH�RQ�6HSWHPEHU����������7KH�9:$3�OHYHOV�DQG�YHVWLQJ�SHUFHQWDJHV�UHODWHG�WR�VXFK�OHYHOV�DUH�DV�IROORZV��

�
x %HORZ���������WKUHVKROG�²���
x $W�RU�DERYH��������DQG�EHORZ�������²����
x $W�RU�DERYH��������DQG�EHORZ�������²����
x $W�RU�DERYH�������²������
�
7KH�IDLU�YDOXH�RI�WKHVH�VKDUHV�RI�UHVWULFWHG�VWRFN�ZDV�FDOFXODWHG�XVLQJ�D�0RQWH�&DUOR�VLPXODWLRQ�RI�D�VWRFKDVWLF�YRODWLOLW\�SURFHVV��

7KH�FKRLFH�RI�D�VWRFKDVWLF�YRODWLOLW\�SURFHVV�DV�DQ�H[WHQVLRQ�WR�WKH�VWDQGDUG�%ODFN�6FKROHV�SURFHVV�ZDV�GULYHQ�E\�ERWK�REVHUYDWLRQV�RI�
ODUJHU�WKDQ�H[SHFWHG�PRYHV�LQ�WKH�GDLO\�WLPH�VHULHV�IRU�WKH�&RPSDQ\¶V�9:$3�SULFH��EXW�DOVR�WKH�REVHUYDWLRQ�RI�WKH�VWULNH�VWUXFWXUH�RI�
YRODWLOLW\� �L�H�� VNHZ� DQG� VPLOH�� IRU� RXW�RI�WKH� PRQH\� FDOOV� DQG� RXW�RI�WKH� PRQH\� SXWV� YHUVXV� DW�WKH�PRQH\� RSWLRQV� IRU� ERWK� WKH
&RPSDQ\¶V�VWRFN�DQG�1$6'$4�IXWXUHV��

�
,Q�VFHQDULRV�ZKHUH�WKH�VKDUHV�GR�QRW�YHVW��WKH�ILQDO�YHVWHG�YDOXH�DW�PDWXULW\�LV�]HUR��,Q�VFHQDULRV�ZKHUH�YHVWLQJ�RFFXUV��WKH�ILQDO�

YHVWHG�YDOXH�RQ�PDWXULW\�LV�WKH�VKDUH�SULFH�RQ�YHVWLQJ�GDWH��,Q�LWV�FDOFXODWLRQ�RI�WKH�IDLU�YDOXH�RI�WKH�UHVWULFWHG�VWRFN��WKH�&RPSDQ\�XVHG�
DQ�DYHUDJH�YRODWLOLW\�RI�������IRU�WKH�9:$3�SULFH��D�GLVFRXQWLQJ�EDVHG�RQ�86'�RYHUQLJKW�LQGH[HG�VZDS�UDWHV�IRU�WKH�JUDQW�GDWH��DQG�
QR�IXWXUH�GLYLGHQGV��7KH�DYHUDJH�YRODWLOLW\�ZDV�H[WUDFWHG�IURP�WKH�WLPH�VHULHV�IRU�9:$3�SULFHV�DV�WKH�VWDQGDUG�GHYLDWLRQ�RI�ORJ�SULFHV�
IRU�WKH�WKUHH�\HDUV�SUHFHGLQJ�WKH�JUDQW�GDWH��7KH�PHDQ�UHYHUVLRQ�RI�YRODWLOLW\�DQG�WKH�YRODWLOLW\�RI�YRODWLOLW\�SDUDPHWHUV�RI�WKH�VWRFKDVWLF�
YRODWLOLW\�SURFHVV�ZHUH�H[WUDFWHG�E\�UHJUHVVLQJ�ORJ�GLIIHUHQFHV�DJDLQVW� ORJ�OHYHOV�RI�YRODWLOLW\�IURP�WKH�WLPH�VHULHV�IRU�DW�WKH�PRQH\�
RSWLRQV����GD\�YRODWLOLW\�TXRWHV��ZKLFK�ZHUH�DYDLODEOH�IURP�-DQXDU\���������RQZDUGV��

�
'XULQJ�WKH�\HDU�HQGHG�-XQH�����������DQ�H[HFXWLYH�RIILFHU�IRUIHLWHG��������VKDUHV�RI�UHVWULFWHG�VWRFN�WKDW�ZHUH�VXEMHFW� WR� WKH�

PDUNHW�FRQGLWLRQV�GHVFULEHG�DERYH�EHFDXVH�WKH�SHUIRUPDQFH�FRQGLWLRQV�ZHUH�QRW�PHW��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������H[HFXWLYH�
RIILFHUV�IRUIHLWHG��������VKDUHV�RI�UHVWULFWHG�VWRFN�WKDW�ZHUH�VXEMHFW�WR�WKH�PDUNHW�FRQGLWLRQV�GHVFULEHG�DERYH�IROORZLQJ�WKHLU�VHSDUDWLRQ�
IURP�WKH�&RPSDQ\��

�
Performance Conditions - Restricted Stock Granted in February 2020 – all forfeited�

�
7KH� �������� VKDUHV� RI� UHVWULFWHG� VWRFN� DZDUGHG� WR� H[HFXWLYH� RIILFHUV� LQ� )HEUXDU\� ����� ZHUH� VXEMHFW� WR� WLPH�EDVHG� DQG�

SHUIRUPDQFH�EDVHG�YHVWLQJ� FRQGLWLRQV�DQG�YHVW� LQ� IXOO�RQO\�RQ� WKH�GDWH�� LI� DQ\�� WKDW� WKH�IROORZLQJ�FRQGLWLRQV�DUH�VDWLVILHG�� ���� WKH�
DFKLHYHPHQW�RI�DQ�DJUHHG�UHWXUQ�RQ�DYHUDJH�QHW�HTXLW\�SHU�\HDU�GXULQJ�D�PHDVXUHPHQW�SHULRG�FRPPHQFLQJ�IURP�-XO\����������WKURXJK�
-XQH�����������DQG�����WKH�UHFLSLHQW�LV�HPSOR\HG�E\�WKH�&RPSDQ\�RQ�D�IXOO�WLPH�EDVLV�ZKHQ�WKH�FRQGLWLRQ�LQ�����LV�PHW��1HW�HTXLW\�LV�
FDOFXODWHG�DV�WRWDO�HTXLW\�DWWULEXWDEOH�WR�WKH�&RPSDQ\¶V�VKDUHKROGHUV�SOXV�UHGHHPDEOH�FRPPRQ�VWRFN��LQ�FRQIRUPLW\�ZLWK�*$$3��7KH�
QHW�HTXLW\�DV�RI�-XQH�����������ZDV�VHW�DV�WKH�EDVH�\HDU�IRU�WKH�PHDVXUHPHQW�SHULRG��7KH�DYHUDJH�QHW�HTXLW\�LV�FDOFXODWHG�DV�WKH�VLPSOH�
DYHUDJH�EHWZHHQ�WKH�RSHQLQJ�QHW�HTXLW\�DQG�FORVLQJ�QHW�HTXLW\�GXULQJ�HDFK�ILVFDO�\HDU�ZLWKLQ�WKH�PHDVXUHPHQW�SHULRG��7KH�WDUJHWHG�
UHWXUQ�SHU�\HDU�ZLWKLQ�WKH�PHDVXUHPHQW�SHULRG�LV�GHULYHG�IURP�*$$3�QHW�LQFRPH�DWWULEXWDEOH�WR�WKH�&RPSDQ\�SHU�ILVFDO�\HDU��

 
7KH�SHUIRUPDQFH�EDVHG�DZDUGV�YHVW�EDVHG�RQ�WKH�DFKLHYHPHQW�RI�WKH�IROORZLQJ�WDUJHWHG�UHWXUQ�RQ�DYHUDJH�QHW�HTXLW\�GXULQJ�WKH�

PHDVXUHPHQW�SHULRG��RI��
x ���SHU�\HDU������YHVW��
x ����SHU�\HDU�������YHVW��
�

� �
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17. STOCK-BASED COMPENSATION (continued) 
�

Amended and Restated Stock Incentive Plan (continued) 
 

Restricted Stock (continued) 
�

Performance Conditions - Restricted Stock Granted in February 2020 – all forfeited (continued)�
�
1R�VKDUHV�RI�UHVWULFWHG�VWRFN�YHVWHG�DW�D�UHWXUQ�RQ�DYHUDJH�QHW�HTXLW\�RI�OHVV�WKDQ�����&DOFXODWLRQ�RI�WKH�DZDUG�EDVHG�RQ�WKH�

UHWXUQV�EHWZHHQ����DQG�����ZLOO�EH�LQWHUSRODWHG�RQ�D�OLQHDU�EDVLV��7KH�&RPSDQ\¶V�5HPXQHUDWLRQ�&RPPLWWHH�ZDV�SHUPLWWHG�WR�XVH�LWV�
GLVFUHWLRQ�WR�DGMXVW�DQ\�FRPSRQHQW�RI�WKH�FDOFXODWLRQ�RI�WKH�DZDUG�RQ�D�IDFW�E\�IDFW�EDVLV��IRU�LQVWDQFH��DV�WKH�UHVXOW�RI�DQ�DFTXLVLWLRQ��
'XULQJ� WKH� \HDU� HQGHG� -XQH� ���� ������ DQ� H[HFXWLYH� RIILFHU� IRUIHLWHG� ������� VKDUHV� RI� UHVWULFWHG� VWRFN� WKDW� ZHUH� VXEMHFW� WR�
SHUIRUPDQFH� FRQGLWLRQV� EHFDXVH� WKH�SHUIRUPDQFH� FRQGLWLRQV�ZHUH�QRW� DFKLHYHG��'XULQJ� WKH�\HDU� HQGHG� -XQH����� ������ H[HFXWLYH�
RIILFHUV�IRUIHLWHG���������VKDUHV�RI�UHVWULFWHG�VWRFN�WKDW�ZHUH�VXEMHFW�WR�WKH�SHUIRUPDQFH�FRQGLWLRQV�GHVFULEHG�IROORZLQJ�WKHLU�VHSDUDWLRQ�
IURP�WKH�&RPSDQ\��

�
Market Conditions - Restricted Stock Granted in May 2021 and July 2021 – all forfeited�

�
,Q�0D\������DQG�-XO\�������UHVSHFWLYHO\�� WKH�5HPXQHUDWLRQ�&RPPLWWHH�DSSURYHG�DQ�DZDUG�RI���������DQG��������VKDUHV�RI�

UHVWULFWHG�VWRFN�WR�H[HFXWLYH�RIILFHUV��7KHVH�VKDUHV�RI�UHVWULFWHG�VWRFN�DZDUGHG�WR�H[HFXWLYH�RIILFHUV�ZHUH�VXEMHFW�WR�D�WLPH�EDVHG�YHVWLQJ�
FRQGLWLRQ�DQG�D�PDUNHW�FRQGLWLRQ�DQG�ZRXOG�KDYH�YHVWHG�LQ�IXOO�RQO\�RQ�WKH�GDWH��LI�DQ\��WKDW�WKH�IROORZLQJ�FRQGLWLRQV�ZHUH�VDWLVILHG��
����D�FRPSRXQGHG�DQQXDO�����DSSUHFLDWLRQ�LQ�WKH�&RPSDQ\¶V�VWRFN�SULFH�RYHU�WKH�PHDVXUHPHQW�SHULRG�FRPPHQFLQJ�RQ�-XQH����������
WKURXJK�-XQH�����������DQG�����WKH�UHFLSLHQW�ZDV�HPSOR\HG�E\�WKH�&RPSDQ\�RQ�D�IXOO�WLPH�EDVLV�ZKHQ�WKH�FRQGLWLRQ�LQ����ZDV�PHW��,I�
HLWKHU�RI�WKHVH�FRQGLWLRQV�ZDV�QRW�VDWLVILHG��WKHQ�QRQH�RI�WKH�VKDUHV�RI�UHVWULFWHG�VWRFN�ZRXOG�YHVW�DQG�WKH\�ZRXOG�EH�IRUIHLWHG��7KH�
VWRFN�SULFH�WDUJHWV�ZHUH�QRW�PHW�DQG�DOO�RI�WKH�UHVWULFWHG�VWRFN�JUDQWHG�ZHUH�IRUIHLWHG�RQ�-XQH�����������7KH�&RPSDQ\¶V�FORVLQJ�VWRFN�
SULFH�RQ�1DVGDT�RQ�-XQH�����������ZDV��������

�
7KH�DSSUHFLDWLRQ�OHYHOV��WLPHV�DQG�SULFH��DQG�YHVWLQJ�SHUFHQWDJHV�DV�RI�HDFK�SHULRG�HQGHG�UHODWHG�WR�VXFK�OHYHOV�ZHUH�DV�IROORZV��
x 3ULRU�WR�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�JUDQW�GDWH�����
x )LVFDO�������VWRFN�SULFH�DV�RI�-XQH����������LV�����WLPHV�KLJKHU��L�H��������RU�KLJKHU��WKDQ�������������
x )LVFDO�������VWRFN�SULFH�DV�RI�-XQH����������LV������WLPHV�KLJKHU��L�H��������RU�KLJKHU��WKDQ�������������
x )LVFDO�������VWRFN�SULFH�DV�RI�-XQH����������LV�������WLPHV�KLJKHU��L�H���������WKDQ�������������
�
7KH�IDLU�YDOXH�RI�WKHVH�VKDUHV�RI�UHVWULFWHG�VWRFN�ZDV�FDOFXODWHG�XVLQJ�D�0RQWH�&DUOR�VLPXODWLRQ�RI�D�VWRFKDVWLF�YRODWLOLW\�SURFHVV��

7KH�FKRLFH�RI�D�VWRFKDVWLF�YRODWLOLW\�SURFHVV�DV�DQ�H[WHQVLRQ�WR�WKH�VWDQGDUG�%ODFN�6FKROHV�SURFHVV�ZDV�GULYHQ�E\�ERWK�REVHUYDWLRQV�RI�
ODUJHU�WKDQ�H[SHFWHG�PRYHV�LQ�WKH�GDLO\�WLPH�VHULHV�IRU�WKH�&RPSDQ\¶V�FORVLQJ�SULFH��EXW�DOVR�WKH�REVHUYDWLRQ�RI�WKH�VWULNH�VWUXFWXUH�RI�
YRODWLOLW\� �L�H�� VNHZ� DQG� VPLOH�� IRU� RXW�RI�WKH�PRQH\� FDOOV� DQG� RXW�RI�WKH� PRQH\� SXWV� YHUVXV� DW�WKH�PRQH\� RSWLRQV� IRU� ERWK� WKH�
&RPSDQ\¶V�VWRFN�DQG�1$6'$4�IXWXUHV��

�
,Q�VFHQDULRV�ZKHUH�WKH�VKDUHV�GR�QRW�YHVW��WKH�ILQDO�YHVWHG�YDOXH�DW�PDWXULW\�LV�]HUR��,Q�VFHQDULRV�ZKHUH�YHVWLQJ�RFFXUV��WKH�ILQDO�

YHVWHG�YDOXH�RQ�PDWXULW\�LV�WKH�VKDUH�SULFH�RQ�YHVWLQJ�GDWH��,Q�LWV�FDOFXODWLRQ�RI�WKH�IDLU�YDOXH�RI�WKH�UHVWULFWHG�VWRFN��WKH�&RPSDQ\�XVHG�
DQ�DYHUDJH�YRODWLOLW\�RI�������IRU�WKH�FORVLQJ�SULFH��IRU�HDFK�RI�WKH�0D\������DQG�-XO\������DZDUGV���D�GLVFRXQWLQJ�EDVHG�RQ�86'�
RYHUQLJKW�LQGH[HG�VZDS�UDWHV�IRU�WKH�JUDQW�GDWH��DQG�QR�IXWXUH�GLYLGHQGV��7KH�DYHUDJH�YRODWLOLW\�ZDV�H[WUDFWHG�IURP�WKH�WLPH�VHULHV�IRU�
FORVLQJ�SULFHV�DV�WKH�VWDQGDUG�GHYLDWLRQ�RI�ORJ�SULFHV�IRU�WKH�WKUHH�\HDUV�SUHFHGLQJ�WKH�JUDQW�GDWH��7KH�PHDQ�UHYHUVLRQ�RI�YRODWLOLW\�DQG�
WKH�YRODWLOLW\�RI�YRODWLOLW\�SDUDPHWHUV�RI�WKH�VWRFKDVWLF�YRODWLOLW\�SURFHVV�ZHUH�H[WUDFWHG�E\�UHJUHVVLQJ�ORJ�GLIIHUHQFHV�DJDLQVW�ORJ�OHYHOV�
RI�YRODWLOLW\�IURP�WKH�WLPH�VHULHV�IRU�DW�WKH�PRQH\�RSWLRQV����GD\�YRODWLOLW\�TXRWHV��ZKLFK�ZHUH�DYDLODEOH�IRU�WKH�WKUHH�\HDUV�SUHFHGLQJ�
0D\����������IRU�WKH�0D\������DZDUGV��DQG�-XO\����������IRU�WKH�-XO\������DZDUG���

�
Performance Conditions - Restricted Stock Granted in July 2021�

�
,Q�-XO\�������WKH�5HPXQHUDWLRQ�&RPPLWWHH�DSSURYHG�DQ�DZDUG�RI��������VKDUHV�RI�UHVWULFWHG�VWRFN�WR�DQ�H[HFXWLYH�RIILFHU��7KHVH

VKDUHV�RI�UHVWULFWHG�VWRFN�ZHUH�VXEMHFW�WR�D�WLPH�EDVHG�YHVWLQJ�FRQGLWLRQ�DQG�D�SHUIRUPDQFH�FRQGLWLRQ�DQG�ZRXOG�YHVW�LQ�IXOO�RQO\�RQ�
WKH�GDWH��LI�DQ\�� WKDW� WKH�IROORZLQJ�FRQGLWLRQV�ZHUH�VDWLVILHG������DFKLHYHPHQW�RI� WKH�&RPSDQ\¶V�WKUHH�\HDU� ILQDQFLDO�VHUYLFHV�SODQ�
GXULQJ�WKH�VSHFLILF�PHDVXUHPHQW�SHULRG�IURP�-XQH�����������WR�-XQH�����������DQG�����WKH�UHFLSLHQW�ZDV�HPSOR\HG�E\�WKH�&RPSDQ\�RQ�
D�IXOO�WLPH�EDVLV�ZKHQ�WKH�FRQGLWLRQ�LQ�����LV�PHW��,I�HLWKHU�RI�WKHVH�FRQGLWLRQV�ZHUH�QRW�VDWLVILHG��WKHQ�QRQH�RI�WKH�VKDUHV�RI�UHVWULFWHG�
VWRFN�ZRXOG�YHVW�DQG�WKH\�ZRXOG�EH�IRUIHLWHG��7KH�IDLU�YDOXH�RI�WKHVH�VKDUHV�RI�UHVWULFWHG�VWRFN�ZDV�FDOFXODWHG�EDVHG�RQ�WKH�PDUNHW�
SULFH�RQ�GDWH�RI�DZDUG��7KH�&RPSDQ\¶V�5HPXQHUDWLRQ�&RPPLWWHH�GHWHUPLQHG�WKDW�WKH�YHVWLQJ�FRQGLWLRQV�ZHUH�DFKLHYHG�DQG�WKH�VKDUHV�
RI�UHVWULFWHG�VWRFN�YHVWHG�LQ�IXOO�RQ�-XQH�����������
�
  



LESAKA TECHNOLOGIES, INC. 
Notes to the consolidated financial statements 
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17. STOCK-BASED COMPENSATION (continued) 
�

Amended and Restated Stock Incentive Plan (continued) 
 

Restricted Stock (continued) 
 
Market Conditions - Restricted Stock Granted in December 2022�

�
,Q�'HFHPEHU�������WKH�5HPXQHUDWLRQ�&RPPLWWHH�DSSURYHG�DQ�DZDUG�RI���������VKDUHV�RI�UHVWULFWHG�VWRFN�WR�H[HFXWLYH�RIILFHUV��

7KH� �������� VKDUHV� RI� UHVWULFWHG� VWRFN� DZDUGHG� WR� H[HFXWLYH� RIILFHUV� DUH� VXEMHFW� WR� D� WLPH�EDVHG�YHVWLQJ� FRQGLWLRQ� DQG� D�PDUNHW�
FRQGLWLRQ�DQG�YHVW�LQ�IXOO�RQO\�RQ�WKH�GDWH��LI�DQ\��WKDW�WKH�IROORZLQJ�FRQGLWLRQV�DUH�VDWLVILHG������D�FRPSRXQGHG�DQQXDO�����DSSUHFLDWLRQ�
LQ� WKH�&RPSDQ\¶V� VWRFN�SULFH�RII�D�EDVH�SULFH�RI�������RYHU� WKH�PHDVXUHPHQW�SHULRG�FRPPHQFLQJ�RQ�'HFHPEHU��������� WKURXJK�
'HFHPEHU����������DQG�����WKH�UHFLSLHQW�LV�HPSOR\HG�E\�WKH�&RPSDQ\�RQ�D�IXOO�WLPH�EDVLV�ZKHQ�WKH�FRQGLWLRQ�LQ�����LV�PHW��,I�HLWKHU�RI�
WKHVH�FRQGLWLRQV�LV�QRW�VDWLVILHG��WKHQ�QRQH�RI�WKH�VKDUHV�RI�UHVWULFWHG�VWRFN�ZLOO�YHVW�DQG�WKH\�ZLOO�EH�IRUIHLWHG��7KH�&RPSDQ\¶V�FORVLQJ�
SULFH�RQ�'HFHPEHU����������ZDV��������

�
7KH�DSSUHFLDWLRQ�OHYHOV��WLPHV�DQG�SULFH��DQG�YHVWLQJ�SHUFHQWDJHV�DV�RI�HDFK�SHULRG�HQGHG�DUH�DV�IROORZV��
x 3ULRU�WR�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�JUDQW�GDWH������
x )LVFDO�������VWRFN�SULFH�DV�RI�'HFHPEHU���������LV�����WLPHV�KLJKHU��L�H��������RU�KLJKHU��WKDQ�������������
x )LVFDO�������VWRFN�SULFH�DV�RI�'HFHPEHU���������LV������WLPHV�KLJKHU��L�H��������RU�KLJKHU��WKDQ�������������
x )LVFDO�������VWRFN�SULFH�DV�RI�'HFHPEHU���������LV�������WLPHV�KLJKHU��L�H���������WKDQ��������������
�
7KH�IDLU�YDOXH�RI�WKHVH�VKDUHV�RI�UHVWULFWHG�VWRFN�ZDV�FDOFXODWHG�XVLQJ�D�0RQWH�&DUOR�VLPXODWLRQ���
�
,Q�VFHQDULRV�ZKHUH�WKH�VKDUHV�GR�QRW�YHVW��WKH�ILQDO�YHVWHG�YDOXH�DW�PDWXULW\�LV�]HUR��,Q�VFHQDULRV�ZKHUH�YHVWLQJ�RFFXUV��WKH�ILQDO�

YHVWHG�YDOXH�RQ�PDWXULW\�LV�WKH�VKDUH�SULFH�RQ�YHVWLQJ�GDWH��,Q�LWV�FDOFXODWLRQ�RI�WKH�IDLU�YDOXH�RI�WKH�UHVWULFWHG�VWRFN��WKH�&RPSDQ\�XVHG�
DQ�HTXDOO\�ZHLJKWHG�YRODWLOLW\�RI�������IRU�WKH�FORVLQJ�SULFH��RI���������D�GLVFRXQWLQJ�EDVHG�RQ�8�6��GROODU�RYHUQLJKW�LQGH[HG�VZDS�
UDWHV�IRU�WKH�JUDQW�GDWH��DQG�QR�IXWXUH�GLYLGHQGV��7KH�HTXDOO\�ZHLJKWHG�YRODWLOLW\�ZDV�H[WUDFWHG�IURP�WKH�WLPH�VHULHV�IRU�FORVLQJ�SULFHV�
DV�WKH�VWDQGDUG�GHYLDWLRQ�RI�ORJ�SULFHV�IRU�WKH�WKUHH�\HDUV�SUHFHGLQJ�WKH�JUDQW�GDWH��
�
Market Conditions - Restricted Stock Granted in October 2023�
�

,Q�2FWREHU�������WKH�&RPSDQ\�DZDUGHG���������VKDUHV�RI�UHVWULFWHG�VWRFN�WR�WKUHH�RI�LWV�H[HFXWLYH�RIILFHUV�ZKLFK�DUH�VXEMHFW�WR�
D� WLPH�EDVHG�YHVWLQJ�FRQGLWLRQ�DQG�D�PDUNHW�FRQGLWLRQ�DQG�YHVW� LQ� IXOO�RQO\�RQ� WKH�GDWH�� LI�DQ\�� WKDW� WKH�IROORZLQJ�FRQGLWLRQV� DUH�
VDWLVILHG������D�FRPSRXQGHG�DQQXDO�����DSSUHFLDWLRQ�LQ�WKH�&RPSDQ\¶V�VWRFN�SULFH�RII�D�EDVH�SULFH�RI�������RYHU�WKH�PHDVXUHPHQW�
SHULRG�FRPPHQFLQJ�RQ�6HSWHPEHU����������WKURXJK�1RYHPEHU�����������DQG�����WKH�UHFLSLHQW�LV�HPSOR\HG�E\�WKH�&RPSDQ\�RQ�D�IXOO�
WLPH�EDVLV�ZKHQ�WKH�FRQGLWLRQ�LQ�����LV�PHW��,I�HLWKHU�RI�WKHVH�FRQGLWLRQV�LV�QRW�VDWLVILHG��WKHQ�QRQH�RI�WKH�VKDUHV�RI�UHVWULFWHG�VWRFN�ZLOO�
YHVW�DQG�WKH\�ZLOO�EH�IRUIHLWHG��7KH�&RPSDQ\¶V�FORVLQJ�SULFH�RQ�6HSWHPEHU�����������ZDV��������

�
7KH�DSSUHFLDWLRQ�OHYHOV��WLPHV�DQG�SULFH��DQG�YHVWLQJ�SHUFHQWDJHV�DV�RI�HDFK�SHULRG�HQGHG�DUH�DV�IROORZV��
x 3ULRU�WR�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�JUDQW�GDWH������
x )LVFDO� ������ WKH� &RPSDQ\¶V� ���GD\� YROXPH� ZHLJKWHG�DYHUDJH� VWRFN� SULFH� �³9:$3´�� EHIRUH� 1RYHPEHU� ���� ����� LV�

DSSUR[LPDWHO\������WLPHV�KLJKHU��L�H��������RU�KLJKHU��WKDQ�������������
x )LVFDO�������WKH�&RPSDQ\¶V�9:$3�EHIRUH�1RYHPEHU����������LV������WLPHV�KLJKHU��L�H��������RU�KLJKHU��WKDQ�������������
x )LVFDO�������WKH�&RPSDQ\¶V�9:$3�EHIRUH�1RYHPEHU���������LV������WLPHV�KLJKHU��L�H���������WKDQ��������������
�
7KH�IDLU�YDOXH�RI�WKHVH�VKDUHV�RI�UHVWULFWHG�VWRFN�ZDV�FDOFXODWHG�XVLQJ�D�0RQWH�&DUOR�VLPXODWLRQ��,Q�VFHQDULRV�ZKHUH�WKH�VKDUHV�

GR�QRW�YHVW��WKH�ILQDO�YHVWHG�YDOXH�DW�PDWXULW\�LV�]HUR��,Q�VFHQDULRV�ZKHUH�YHVWLQJ�RFFXUV��WKH�ILQDO�YHVWHG�YDOXH�RQ�PDWXULW\�LV�WKH�VKDUH�
SULFH�RQ�YHVWLQJ�GDWH��,Q�LWV�FDOFXODWLRQ�RI�WKH�IDLU�YDOXH�RI�WKH�UHVWULFWHG�VWRFN��WKH�&RPSDQ\�XVHG�DQ�HTXDOO\�ZHLJKWHG�YRODWLOLW\�RI�
������IRU�WKH�FORVLQJ�SULFH��RI���������D�GLVFRXQWLQJ�EDVHG�RQ�8�6��GROODU�RYHUQLJKW�LQGH[HG�VZDS�UDWHV�IRU�WKH�JUDQW�GDWH��DQG�QR�
IXWXUH�GLYLGHQGV��7KH�HTXDOO\�ZHLJKWHG�YRODWLOLW\�ZDV�H[WUDFWHG�IURP�WKH�WLPH�VHULHV�IRU�FORVLQJ�SULFHV�DV�WKH�VWDQGDUG�GHYLDWLRQ�RI�ORJ�
SULFHV�IRU�WKH�WKUHH�\HDUV�SUHFHGLQJ�WKH�JUDQW�GDWH��
� �
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17. STOCK-BASED COMPENSATION (continued) 
�

Amended and Restated Stock Incentive Plan (continued) 
�

Restricted Stock Units 
�
7KH�5HPXQHUDWLRQ�&RPPLWWHH�PD\�DSSURYH�WKH�JUDQW�RI�RWKHU�VWRFN�EDVHG�DZDUGV��,Q�$SULO�������WKH�&RPSDQ\�JUDQWHG�����������

VKDUHV� RI� UHVWULFWHG� VWRFN� WR� HPSOR\HHV� RI�&RQQHFW� SXUVXDQW� WR� WKH� WHUPV� RI� WKH� DFTXLVLWLRQ�� 7KH� DZDUG� LQFOXGHG� DQ� HTXDOL]DWLRQ�
PHFKDQLVP�WR�PDLQWDLQ�D�UHWXUQ�RI�������SHU�VKDUH�RI�UHVWULFWHG�VWRFN�XSRQ�YHVWLQJ�WKURXJK�WKH�LVVXH�RI�UHVWULFWHG�VWRFN�XQLWV��7KH�
FRQYHUVLRQ�RI�UHVWULFWHG�VWRFN�XQLWV�WR�VKDUHV�FDQQRW�H[FHHG�����XQGHU�WKH�WHUPV�RI�WKH�DZDUG�DQG�WKHUHIRUH�QR�PRUH�WKDQ����������RU�
����������GLYLGHG�E\�WZR��ZRXOG�EH�LVVXHG�XSRQ�YHVWLQJ��'XULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\����������DQG�
��������VKDUHV�RI�UHVWULFWHG�VWRFN�YHVWHG��DQG���������DQG���������UHVWULFWHG�VWRFN�XQLWV�YHVWHG��WKH�PD[LPXP�DPRXQW�SRVVLEOH��DQG�
ZHUH�FRQYHUWHG�WR�VKDUHV�RI�FRPPRQ�VWRFN��(PSOR\HHV�HOHFWHG�IRU���������DQG��������VKDUHV�WR�EH�ZLWKKHOG�IURP���������DQG���������
UHVWULFWHG�VWRFN�XQLWV�ZKLFK�YHVWHG��DQG�ZKLFK�ZHUH�FRQYHUWHG�WR�VKDUHV��LQ�RUGHU�WR�VDWLVI\�WKH�ZLWKKROGLQJ�WD[�OLDELOLW\�RQ�WKH�YHVWLQJ�
RI�WKHVH�DQG�RWKHU�VKDUHV��7KH���������DQG��������VKDUHV�KDYH�EHHQ�LQFOXGHG�LQ�WKH�&RPSDQ\¶V�WUHDVXU\�VKDUHV��
�

Stock Appreciation Rights  
�
7KH�5HPXQHUDWLRQ�&RPPLWWHH�PD\�DOVR�JUDQW�VWRFN�DSSUHFLDWLRQ�ULJKWV��HLWKHU�VLQJO\�RU�LQ�WDQGHP�ZLWK�XQGHUO\LQJ�VWRFN�RSWLRQV�

6WRFN�DSSUHFLDWLRQ�ULJKWV�HQWLWOH�WKH�KROGHU�XSRQ�H[HUFLVH�WR�UHFHLYH�DQ�DPRXQW�LQ�DQ\�FRPELQDWLRQ�RI�FDVK�RU�VKDUHV�RI�FRPPRQ�VWRFN�
�DV�GHWHUPLQHG�E\�WKH�5HPXQHUDWLRQ�&RPPLWWHH��HTXDO�LQ�YDOXH�WR�WKH�H[FHVV�RI�WKH�IDLU�PDUNHW�YDOXH�RI�WKH�VKDUHV�FRYHUHG�E\�WKH�ULJKW�
RYHU�WKH�JUDQW�SULFH��1R�VWRFN�DSSUHFLDWLRQ�ULJKWV�KDYH�EHHQ�JUDQWHG��

�
Stock option and restricted stock activity  
�

Options 
�
7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�VWRFN�RSWLRQ�DFWLYLW\�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������

�
� � �   ��       

� � �  
Number of 

shares �

Weighted 
average 
exercise 

price 
($)  

Weighted 
average 

remaining 
contractual 

term 
(in years)  

Aggregate 
intrinsic 

value 
($'000)  

Weighted 
average 

grant date 
fair value 

($) 
� � �   �        
� 2XWVWDQGLQJ���-XO\��������� ���������� ����� � ����� ������ � �����
� � *UDQWHG�±�$XJXVW������ �������� ����� � ������ ���� � �����
� � ([HUFLVHG� ���������� ����� � �� ���� � ��
� � )RUIHLWHG� ���������� ����� � � �� � �����
� 2XWVWDQGLQJ���-XQH���������� �������� ����� � ����� ������ � �����
� � ([HUFLVHG� ���������� ����� � �� ���� � ��
� � )RUIHLWHG� ��������� ����� � � �� � �����
� 2XWVWDQGLQJ���-XQH���������� �������� ����� � ����� ���� � �����
� � *UDQWHG�±�'HFHPEHU������ �������� ����� � ����� ���� � �����
� � *UDQWHG�±�-XQH������ ���������� ����� � ����� ������ � �����
� � *UDQWHG�±�-XQH������ ���������� ����� � ����� ������ � �����
� � *UDQWHG�±�-XQH������ ���������� ������ � ����� ���� � �����
� � *UDQWHG�±�-XQH������ ���������� ������ � ����� ���� � �����
� � ([HUFLVHG� ��������� ����� � �� ��� � ��
� � )RUIHLWHG� ���������� ����� � � �� � �����
� 2XWVWDQGLQJ���-XQH���������� ���������� ����� � ����� ���� � �����
�

7KHVH�RSWLRQV�KDYH�DQ�H[HUFLVH�SULFH�UDQJH�RI�������WR���������
�
7KH�&RPSDQ\�DZDUGHG�����������DQG���������VWRFN�RSWLRQV� WR�HPSOR\HHV�GXULQJ� WKH�\HDUV�HQGHG�-XQH����������DQG�������

UHVSHFWLYHO\��1R�VWRFN�RSWLRQV�ZHUH�DZDUGHG�GXULQJ�WKH�\HDU�HQGHG�-XQH������������
�

� �
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17. STOCK-BASED COMPENSATION (continued) 
�
Stock option and restricted stock activity (continued)�
�

Options (continued) 
�
7KH�����������VWRFN�RSWLRQV�DZDUGHG�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������ZHUH�DZDUGHG�WR�$OL�0D]DQGHUDQL��WKH�&RPSDQ\¶V�

([HFXWLYH�&KDLUPDQ��DQG���������RI�WKHVH�VWRFN�RSWLRQV�ZHUH�JUDQWHG�SXUVXDQW�WR�WKH������3ODQ�DQG�����������ZHUH�JUDQWHG�SXUVXDQW�
WR�VKDUHKROGHU�DSSURYDO�ZKLFK�ZDV�REWDLQHG�RQ�-XQH����������7KH���������RSWLRQV�ZLOO�YHVW�RQ�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�JUDQW�GDWH�
RI�'HFHPEHU����������SURYLGHG�WKDW�0U��0D]DQGDUDQL�FRQWLQXHV�WR�SURYLGH�VHUYLFHV�DV�([HFXWLYH�&KDLU�WKURXJK�WKH�YHVWLQJ�GDWH��7KH�
����������RSWLRQV�ZLOO�YHVW�RQ�-DQXDU\�����������VXEMHFW� WR�0U��0D]DQGHUDQL¶V�RQJRLQJ�VHUYLFH� WKURXJK�WR�WKLV�GDWH��7KH���������
RSWLRQV�ZLOO�YHVW�LPPHGLDWHO\�LI�0U��0D]DQGHUDQL¶V�HPSOR\PHQW�LV�WHUPLQDWHG�E\�WKH�&RPSDQ\�ZLWKRXW�FDXVH�RQ�RU�EHIRUH�WKH�ILUVW�
DQQLYHUVDU\�RI�WKH�JUDQW�GDWH��7KH�����������VWRFN�RSWLRQV�PD\�RQO\�EH�H[HUFLVHG�GXULQJ�D�SHULRG�FRPPHQFLQJ�IURP�-DQXDU\����������
WR�-DQXDU\�����������

�
2Q�$XJXVW����������WKH�&RPSDQ\�JUDQWHG�RQH�RI�LWV�WKHQ�QRQ�HPSOR\HH�GLUHFWRUV��DQG�QRZ�WKH�&RPSDQ\¶V�([HFXWLYH�&KDLUPDQ��

0U��$OL�0D]DQGHUDQL��LQ�KLV�FDSDFLW\�DV�D�FRQVXOWDQW�WR�WKH�&RPSDQ\����������VWRFN�RSWLRQV�ZLWK�DQ�H[HUFLVH�SULFH�RI��������7KHVH�
VWRFN�RSWLRQV�ZHUH�VXEMHFW� WR� WKH�QRQ�HPSOR\HH�GLUHFWRU¶V�FRQWLQXRXV�VHUYLFH� WKURXJK� WKH�DSSOLFDEOH�YHVWLQJ�GDWH��DQG�KDOI�RI� WKH�
RSWLRQV�YHVWHG�RQ�HDFK�RI�WKH�ILUVW�DQG�VHFRQG�DQQLYHUVDULHV�RI�WKH�JUDQW�GDWH��7KH�VWRFN�RSWLRQV�H[SLUHG�XQH[HUFLVHG�RQ�$XJXVW����
������

�
'XULQJ� WKH� \HDUV� HQGHG� -XQH� ���� ������ ����� DQG� ������ ��������� �������� DQG� �������� VWRFN� RSWLRQV� EHFDPH� H[HUFLVDEOH��

UHVSHFWLYHO\��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������DQ�HPSOR\HH�GHOLYHUHG��������VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�WR�H[HUFLVH�
�������VWRFN�RSWLRQV�ZLWK�DQ�DJJUHJDWH�VWULNH�SULFH�RI������PLOOLRQ��7KHVH��������VKDUHV�RI�FRPPRQ�VWRFN�KDYH�EHHQ�LQFOXGHG�LQ�WKH�
&RPSDQ\¶V�WUHDVXU\�VWRFN��7KH�HPSOR\HH�DOVR�HOHFWHG�WR�GHOLYHU�������VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�WR�VHWWOH�LQFRPH�WD[HV�
DULVLQJ�XSRQ�H[HUFLVH�RI�WKH�VWRFN�RSWLRQV��DQG�WKHVH�VKDUHV�KDYH�DOVR�EHHQ�LQFOXGHG�LQ�WKH�&RPSDQ\¶V�WUHDVXU\�VWRFN��'XULQJ�WKH�\HDUV�
HQGHG� -XQH����������������DQG������� WKH�&RPSDQ\�UHFHLYHG�DSSUR[LPDWHO\������PLOOLRQ�������PLOOLRQ� DQG������PLOOLRQ� IURP� WKH�
H[HUFLVH�RI�����������������DQG���������VWRFN�RSWLRQV��UHVSHFWLYHO\���

�
'XULQJ� WKH� \HDUV� HQGHG� -XQH� ���� ������ ����� DQG� ������ HPSOR\HHV� IRUIHLWHG� ��������� �������� DQG� �������� VWRFN� RSWLRQV��

UHVSHFWLYHO\��7KH�VWRFN�RSWLRQV�IRUIHLWHG�KDG�VWULNH�SULFHV�UDQJLQJ�IURP�������WR���������
�

Options (continued) 
�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�VWRFN�RSWLRQV�YHVWHG�DQG�H[SHFWHG�WR�YHVW�DV�RI�-XQH�����������

�

� �  
Number of 

shares �

Weighted 
average 
exercise 

price 
($) �

Weighted 
average 

remaining 
contractual 

term 
(in years) �

Aggregate 
intrinsic 

value 
($’000) 

� 9HVWHG�DQG�H[SHFWLQJ�WR�YHVW���-XQH���������� ���������� ����� � ����� ����
�

7KHVH�RSWLRQV�KDYH�DQ�H[HUFLVH�SULFH�UDQJH�RI�������WR���������DQG�LQFOXGH�WKH�����������RSWLRQV�DZDUGHG�LQ�-XQH�������
�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�VWRFN�RSWLRQV�WKDW�DUH�H[HUFLVDEOH�DV�RI�-XQH�����������

�

� �  
Number of 

shares �

Weighted 
average 
exercise 

price 
($)  

Weighted 
average 

remaining 
contractual 

term 
(in years)  

Aggregate 
intrinsic 

value 
($’000) 

� ([HUFLVDEOH���-XQH���������� �������� ����� � ����� ����
� �  � � � � �
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17. STOCK-BASED COMPENSATION (continued) 
�

Stock option and restricted stock activity (continued) 
�

Restricted stock 
�

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�UHVWULFWHG�VWRFN�DFWLYLW\�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������
�
� � � � �

Number of shares of 
restricted stock 

� � Weighted average grant 
date fair value 

($’000) 

 
� � � � � � �  
� � � �  � �  
� 1RQ�YHVWHG�±�-XQH����������  384,560   1,123 �
� � 7RWDO�JUDQWHG� � ���������� �  ������� �
� � � *UDQWHG�±�-XO\������ � �������� � ���� �
� � � *UDQWHG�±�$XJXVW������ � ������� � ���� �
� � � *UDQWHG�±�1RYHPEHU�DQG�'HFHPEHU������ � �������� � ������ �
� � � *UDQWHG�±�'HFHPEHU������ � ������� � ���� �
� � � *UDQWHG�±�)HEUXDU\������ � ������� � ���� �
� � � *UDQWHG�±�0DUFK������ � �������� � ������ �
� � � *UDQWHG�±�$SULO������ � ���������� � ������ �
� � � *UDQWHG�±�0D\������ � ������� � ���� �
� � 7RWDO�JUDQWHG�DQG�YHVWHG���1RYHPEHU�DQG�'HFHPEHU������ � �� � � �� �
� � � *UDQWHG���1RYHPEHU�DQG�'HFHPEHU������ � ������� � ���� �
� � � 9HVWHG���1RYHPEHU�DQG�'HFHPEHU������ � ��������� � ���� �
� � 7RWDO�YHVWHG� � ��������� � � ���� �
� � 7RWDO�IRUIHLWXUHV� � ���������� � � ���� �
� � � )RUIHLWXUHV���HPSOR\HH�WHUPLQDWLRQV� � ��������� � ���� �
� � � )RUIHLWXUHV�±�6HSWHPEHU������DZDUGV�ZLWK�PDUNHW�FRQGLWLRQV�� � ��������� � ���� �
� Non-vested – June 30, 2022  2,385,267   11,879 �
� � 7RWDO�JUDQWHG� � ���������� �  ������ �
� � � *UDQWHG�±�-XO\������ � ������� � ���� �
� � � *UDQWHG�±�$XJXVW������ � �������� � ���� �
� � � *UDQWHG���1RYHPEHU������ � �������� � ���� �
� � � *UDQWHG���'HFHPEHU������ � �������� � ������ �
� � � *UDQWHG���-DQXDU\������ � ������� � ��� �
� � � *UDQWHG���-XQH������ � ������� � ���� �
� � � *UDQWHG���'HFHPEHU��������SHUIRUPDQFH�DZDUGV� � �������� � ���� �
� � 7RWDO�YHVWHG� � ���������� � � ������ �
� � � 9HVWHG�±�-XO\������ � ��������� � ���� �
� � � 9HVWHG�±�1RYHPEHU������ � ��������� � ���� �
� � � 9HVWHG�±�'HFHPEHU������ � �������� � ��� �
� � � 9HVWHG�±�)HEUXDU\������ � ��������� � ��� �
� � � 9HVWHG�±�0DUFK������ � ��������� � ���� �
� � � 9HVWHG�±�$SULO������ � ���������� � ������ �
� � � 9HVWHG�±�0D\������ � ��������� � ���� �
� � � 9HVWHG�±�-XQH������ � ��������� � ���� �
� � 7RWDO�IRUIHLWXUHV� � ���������� � � ���� �
� � � )RUIHLWXUHV���HPSOR\HH�WHUPLQDWLRQV� � ��������� � ���� �
� � � )RUIHLWXUHV�±�)HEUXDU\������DZDUG�ZLWK�PDUNHW�FRQGLWLRQ� � ��������� � ���� �
� Non-vested – June 30, 2023  2,614,419   11,869 �
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17. STOCK-BASED COMPENSATION (continued) 
�

Stock option and restricted stock activity (continued) 
�

Restricted stock (continued) 
�

7KH�IROORZLQJ�WDEOH�VXPPDUL]HV�UHVWULFWHG�VWRFN�DFWLYLW\�IRU�WKH�\HDU�HQGHG�-XQH�����������
�
� � � � �

Number of shares of 
restricted stock 

� � Weighted average grant 
date fair value 

($’000) 

 
� � � � � � �  
� � � �  � �  
� Non-vested – June 30, 2023  2,614,419   11,869 �
� � 7RWDO�JUDQWHG� � ���������� �  ������ �
� � � *UDQWHG�±�2FWREHU������ � �������� � ������ �
� � � *UDQWHG�±�2FWREHU�������ZLWK�SHUIRUPDQFH�FRQGLWLRQV� � ����� � ���� �
� � � *UDQWHG�±�2FWREHU������ � �������� � ���� �
� � � *UDQWHG�±�-DQXDU\������ � ������� � ���� �
� � � *UDQWHG�±�)HEUXDU\������ � ������ � ��� �
� � � *UDQWHG���-XQH������ � ������� � ���� �
� � 7RWDO�YHVWHG� � ������������ � � ������ �
� � � 9HVWHG�±�-XO\������ � ��������� � ���� �
� � � 9HVWHG�±�1RYHPEHU������ � ���������� � ���� �
� � � 9HVWHG�±�'HFHPEHU������ � ��������� � ���� �
� � � 9HVWHG�±�)HEUXDU\������ � ��������� � ��� �
� � � 9HVWHG�±�0DUFK������ � ��������� � ���� �
� � � 9HVWHG�±�$SULO������ � ���������� � ������ �
� � � 9HVWHG�±�0D\������ � ��������� � ���� �
� � � 9HVWHG�±�-XQH������ � ���������� � ������ �
� � � 9HVWHG�±�-XQH�������ZLWK�SHUIRUPDQFH�FRQGLWLRQV� � ��������� � ���� �
� � 7RWDO�IRUIHLWXUHV� � ���������� � � ������ �
� � � )RUIHLWXUHV���HPSOR\HH�WHUPLQDWLRQV� � ��������� � ���� �
� � � )RUIHLWXUHV�±�0D\�DQG�-XO\������DZDUGV�ZLWK�PDUNHW�FRQGLWLRQ� � ���������� � ������ �
 Non-vested – June 30, 2024  2,084,946   8,736  
�
17. STOCK-BASED COMPENSATION (continued) 

�
Stock option and restricted stock activity (continued) 
�

Restricted stock 
�
Awards granted 

�
,Q�2FWREHU�������WKH�&RPSDQ\�DZDUGHG���������VKDUHV�RI�UHVWULFWHG�VWRFN�ZLWK�WLPH�EDVHG�YHVWLQJ�FRQGLWLRQV�WR�DSSUR[LPDWHO\�

����HPSOR\HHV��ZKLFK�DUH�VXEMHFW�WR�WKH�HPSOR\HHV�FRQWLQXHG�HPSOR\PHQW�ZLWK�WKH�&RPSDQ\�WKURXJK�WKH�DSSOLFDEOH�YHVWLQJ�GDWHV��,Q�
2FWREHU�������WKH�&RPSDQ\�DZDUGHG���������VKDUHV�RI�UHVWULFWHG�VWRFN�WR�H[HFXWLYH�RIILFHUV�ZKLFK�FRQWDLQHG�WLPH�DQG�SHUIRUPDQFH�
EDVHG� �PDUNHW� FRQGLWLRQV� UHODWHG� WR� VKDUH� SULFH� SHUIRUPDQFH�� YHVWLQJ� FRQGLWLRQV�� 7KH�&RPSDQ\� DOVR� DZDUGHG� �������� VKDUHV� RI�
UHVWULFWHG�VWRFN�WR�DQ�H[HFXWLYH�RIILFHU�LQ�2FWREHU�������ZKLFK�YHVW�RQ�-XQH�����������H[FHSW�LI�WKH�H[HFXWLYH�RIILFHU�LV�WHUPLQDWHG�IRU�
FDXVH��LQ�ZKLFK�FDVH�WKH�DZDUG�ZLOO�EH�IRUIHLWHG��,Q�-DQXDU\�������)HEUXDU\������DQG�-XQH�������WKH�&RPSDQ\�DZDUGHG���������������
DQG��������VKDUHV�RI�UHVWULFWHG�VWRFN�ZLWK�WLPH�EDVHG�YHVWLQJ�FRQGLWLRQV�WR�HPSOR\HHV��

�
,Q�-XO\�������'HFHPEHU�������-DQXDU\������DQG�-XQH�������WKH�&RPSDQ\�DZDUGHG�������������������������DQG��������VKDUHV�

RI�UHVWULFWHG�VWRFN��UHVSHFWLYHO\��WR�HPSOR\HHV�DQG�DQ�H[HFXWLYH�RIILFHU�ZKLFK�KDYH�WLPH�EDVHG�YHVWLQJ�FRQGLWLRQV��,Q�'HFHPEHU�������
WKH�&RPSDQ\�DZDUGHG���������VKDUHV�RI�UHVWULFWHG�VWRFN�WR�H[HFXWLYH�RIILFHUV�ZKLFK�FRQWDLQHG�WLPH�DQG�SHUIRUPDQFH�EDVHG��PDUNHW�
FRQGLWLRQV�UHODWHG�WR�VKDUH�SULFH�SHUIRUPDQFH��YHVWLQJ�FRQGLWLRQV��7KH�&RPSDQ\�DOVR�DJUHHG�WR�PDWFK��RQ�D�RQH�IRU�RQH�EDVLV������DQ�
HPSOR\HH¶V�SXUFKDVH�RI�XS�WR������PLOOLRQ�ZRUWK�RI�WKH�&RPSDQ\¶V�VKDUHV�RI�FRPPRQ�VWRFN�LQ�RSHQ�PDUNHW�SXUFKDVHV��DQG�LQ�$XJXVW�
������WKH�&RPSDQ\�JUDQWHG���������VKDUHV�RI�UHVWULFWHG�VWRFN�WR�WKH�HPSOR\HH��DQG�����DQRWKHU�HPSOR\HH¶V�SXUFKDVH�RI�XS�WR���������
VKDUHV�RI� WKH�&RPSDQ\¶V� FRPPRQ� VWRFN��DQG� LQ�1RYHPEHU������� WKH�&RPSDQ\�JUDQWHG��������� VKDUHV�RI� UHVWULFWHG� VWRFN� WR� WKH�
HPSOR\HH�� 7KHVH� VKDUHV� RI� UHVWULFWHG� VWRFN� FRQWDLQ� WLPH�EDVHG� YHVWLQJ� FRQGLWLRQV�� 7KH� &RPSDQ\� DZDUGHG� �������� VKDUHV� WR� DQ�
H[HFXWLYH�RIILFHU�RQ�'HFHPEHU�����������ZKLFK�YHVWHG�RQ�WKH�GDWH�RI�WKH�DZDUG��

�
� �
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17. STOCK-BASED COMPENSATION (continued) 
�
Stock option and restricted stock activity (continued) 
�

Restricted stock (continued) 
�
Awards granted (continued) 

�
2Q�-XQH�����������WKH�&RPSDQ\�HQWHUHG�LQWR�HPSOR\PHQW�DJUHHPHQWV�ZLWK�0U��&KULV�*�%��0H\HU��XQGHU�ZKLFK�0U��0H\HU�ZDV�

DSSRLQWHG�*URXS�&KLHI�([HFXWLYH�2IILFHU�RI�WKH�&RPSDQ\�HIIHFWLYH�-XO\����������0U��0H\HU�ZDV�DZDUGHG���������VKDUHV�RI�UHVWULFWHG�
VWRFN�RQ�-XO\����������ZKLFK�ZHUH�VXEMHFW�WR�WLPH�EDVHG�YHVWLQJ�DQG�YHVW�LQ�IXOO�RQ�-XQH�����������VXEMHFW�WR�0U��0H\HU¶V�FRQWLQXHG�
VHUYLFH�WR�WKH�&RPSDQ\�WKURXJK�-XQH�����������,Q�DGGLWLRQ��XQGHU�WKH�WHUPV�RI�0U��0H\HU¶V�HQJDJHPHQW��WKH�&RPSDQ\¶V�5HPXQHUDWLRQ�
&RPPLWWHH�DOVR�DZDUGHG�0U��0H\HU���������VKDUHV�RI�UHVWULFWHG�VWRFN�ZKLFK�LQFOXGH�SHUIRUPDQFH�FRQGLWLRQV�DQG�ZKLFK�RQO\�YHVW�RQ�
-XQH����������LI�WKH�SHUIRUPDQFH�FRQGLWLRQV�DUH�PHW�DQG�0U��0H\HU�UHPDLQV�HPSOR\HG�ZLWK�WKH�&RPSDQ\�WKURXJK�-XQH�����������
9HVWLQJ�RI�KDOI�RI� WKHVH�DZDUGV��RU��������VKDUHV�RI� UHVWULFWHG�VWRFN�� LV�VXEMHFW� WR� WKH�&RPSDQ\�DFKLHYLQJ� LWV� WKUHH�\HDU� ILQDQFLDO�
VHUYLFHV�SODQ�GXULQJ�WKH�VSHFLILF�PHDVXUHPHQW�SHULRG�IURP�-XQH�����������WR�-XQH�����������DQG�WKH�RWKHU�KDOI�LV�VXEMHFW�WR�VKDUH�SULFH�
JURZWK�WDUJHWV��DQG�RQO\�YHVW�LI� WKH�&RPSDQ\¶V�VKDUH�SULFH�LV�������RU�KLJKHU�RQ�-XQH�����������2Q�0DUFK���������� WKH�&RPSDQ\�
DZDUGHG���������VKDUHV�RI�UHVWULFWHG�VWRFN�WR�H[HFXWLYH�RIILFHUV�DQG�YHVWLQJ�RI�WKHVH�DZDUGV�LV�VXEMHFW�WR�WKH�H[HFXWLYH¶V�FRQWLQXRXV�
VHUYLFH�WKURXJK�WKH�DSSOLFDEOH�YHVWLQJ�GDWH��RQH�WKLUG�RI�ZKLFK�YHVWV�RQ�HDFK�RI�WKH�ILUVW��VHFRQG�DQG�WKLUG�DQQLYHUVDULHV�RI�WKH�JUDQW�
GDWH��

�
2Q�$SULO����������� WKH�&RPSDQ\�JUDQWHG�����������VKDUHV�RI�UHVWULFWHG�VWRFN� WR�HPSOR\HHV�RI�&RQQHFW�SXUVXDQW� WR� WKH�6DOH�

$JUHHPHQW��7KH�DZDUG�LQFOXGHV�DQ�HTXDOL]DWLRQ�PHFKDQLVP�WR�PDLQWDLQ�D�UHWXUQ�RI�������SHU�VKDUH�RI�UHVWULFWHG�VWRFN�XSRQ�YHVWLQJ�
WKURXJK�WKH�LVVXH�RI�UHVWULFWHG�VWRFN�XQLWV��7KH�FRQYHUVLRQ�RI�UHVWULFWHG�VWRFN�XQLWV�WR�VKDUHV�FDQQRW�H[FHHG�����XQGHU�WKH�WHUPV�RI�WKH�
DZDUG��

�
8SRQ�MRLQLQJ�WKH�&RPSDQ\��HDFK�RI�0HVVUV��0H\HU�DQG�/LQFROQ�&��0DOL��ZHUH�HQWLWOHG�WR�UHFHLYH�DQ�DZDUG�RI�VKDUHV�RI�UHVWULFWHG�

VWRFN�ZKLFK�ZHUH�VXEMHFW�WR�WKHP�SXUFKDVLQJ�DQ�DJUHHG�YDOXH�RI�VKDUHV��³PDWFKLQJ�DZDUGV´��LQ�WKH�PDUNHW�GXULQJ�D�SUHVFULEHG�SHULRG�
RI�WLPH��+RZHYHU��WKHVH�H[HFXWLYHV�ZHUH�XQDEOH�WR�SXUFKDVH�VKDUHV�LQ�WKH�PDUNHW�GXULQJ�WKDW�SHULRG�GXH�WR�D�&RPSDQ\�LPSRVHG�LQVLGHU�
WUDGLQJ� UHVWULFWLRQ�SODFHG�RQ� WKHP��2Q�1RYHPEHU����������� WKH�&RPSDQ\�DPHQGHG� WKH� WHUPV�RI� WKHVH�DZDUGV� LQ�RUGHU� WR�SXW� WKH�
H[HFXWLYHV�LQWR�DQ�HFRQRPLFDOO\�HTXLYDOHQW�SRVLWLRQ��DV�IROORZV��

�L��DVVXPH�WKDW�WKH�H[HFXWLYHV�ZRXOG�KDYH�SXUFKDVHG�WKHLU�DJUHHG�DOORFDWLRQ�ZLWKLQ�WKHLU�ILUVW����GD\V�SRVW�FRPPHQFHPHQW�RI�
HPSOR\PHQW�KDG�WKH\�QRW�EHHQ�HPEDUJRHG��

�LL��UHTXLUH�WKH�H[HFXWLYHV�WR�IXOILOO�WKHLU�DJUHHG�DOORFDWLRQV�ZLWKLQ�D�VKRUW�SHULRG�IROORZLQJ�UHOHDVH�RI�WKH�&RPSDQ\¶V�4XDUWHUO\�
5HSRUW�RQ�)RUP����4�IRU�WKH�WKUHH�PRQWKV�HQGHG�6HSWHPEHU�����������

�LLL��WR�WKH�H[WHQW�WKDW�WKH�SULFH�SHU�VKDUH�DFWXDOO\�SDLG�LV�JUHDWHU�WKDQ�WKH����GD\�YROXPH�ZHLJKWHG�DYHUDJH�SULFH��³9:$3´��LQ�
WKHLU�UHVSHFWLYH�ILUVW�PRQWKV�RI�HPSOR\PHQW��DZDUG�WKH�H[HFXWLYHV�D�WRS�XS��³WRS�XS�DZDUGV´��ZKLFK�DPRXQWV�WR�WKH�DIWHU�WD[�GLIIHUHQFH�
EHWZHHQ��D��QXPEHU�RI�VKDUHV�SXUFKDVHG�DW�WKH����GD\�9:$3�LQ�WKHLU�UHVSHFWLYH�ILUVW�PRQWKV�RI�HPSOR\PHQW�DQG��E��QXPEHU�RI�VKDUHV�
SXUFKDVHG�DW�WKH�DFWXDO�VKDUH�SULFH�SDLG��7KH�WRS�XS�ZLOO�EH�VHWWOHG�DV�IROORZV���D������LQ�VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�DQG�
�E�������DW�WKH�HOHFWLRQ�RI�WKH�H[HFXWLYH��DV�HLWKHU�VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�RU�FDVK��7KH�WRS�XS�DZDUGV�ZHUH�QRW�VXEMHFW�
WR�DQ\�YHVWLQJ�FRQGLWLRQV�DQG�YHVWHG�LPPHGLDWHO\��DQG�

�LY���DGMXVW�WKH�LQLWLDO�PDWFKLQJ�DZDUGV�WR�WKH�DJJUHJDWH�QXPEHU�RI�VKDUHV�DFTXLUHG�LQ�WHUPV�RI��LL��DQG��LLL���7KH�PDWFKLQJ�DZDUGV�
YHVW�UDWDEO\�RYHU�D�SHULRG�RI�WKUHH�\HDUV�FRPPHQFLQJ�RQ�WKH�ILUVW�DQQLYHUVDU\�RI�WKH�JUDQW�RI�WKH�PDWFKLQJ�DZDUGV��

�
7KH� H[HFXWLYHV� DFTXLUHG� VKDUHV� GXULQJ� 1RYHPEHU� DQG� 'HFHPEHU� ������ DQG� WKH� &RPSDQ\� JUDQWHG� WKH� H[HFXWLYHV� ��������

PDWFKLQJ�DZDUGV�DQG��������WRS�XS�DZDUGV��,Q�0D\�������WKH�&RPSDQ\�DPHQGHG�WKH�WHUPV�RI�WKHVH�DZDUGV�WR�FKDQJH�WKH�YHVWLQJ�
GDWHV�IURP�ZKHQ�WKH�VKDUHV�ZHUH�DFTXLUHG�LQ�1RYHPEHU�DQG�'HFHPEHU������WR�WKH�DQQLYHUVDU\�RI�WKH�H[HFXWLYH¶V�GDWH�RI�MRLQLQJ�WKH�
&RPSDQ\��7KH�VKDUHV�FRQWLQXH�WR�YHVW�UDWDEO\�RYHU�WKUHH�\HDUV�RQ�WKH�DSSOLFDEOH�YHVWLQJ�GDWH��

�
(IIHFWLYH�-DQXDU\����������WKH�&RPSDQ\�DJUHHG�WR�JUDQW�DQ�DGYLVRU�VKDUHV�LQ�OLHX�RI�FDVK�IRU�VHUYLFHV�SURYLGHG�WR�WKH�&RPSDQ\�

GXULQJ�D�FRQWUDFW�WHUP�WKDW�ZLOO�H[SLUH�RQ�'HFHPEHU�����������7KH�FRQWUDFW�FRXOG�KDYH�EHHQ�WHUPLQDWHG�HDUO\�LI�FHUWDLQ�DJUHHG�HYHQWV�
RFFXU��DQG�WKH�FRQWUDFW�ZDV�PXWXDOO\�WHUPLQDWHG�LQ�1RYHPEHU������DV�QR�IXUWKHU�VHUYLFHV�ZHUH�UHTXLUHG��7KH�DGYLVRU�DJUHHG�WR�UHFHLYH�
������VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�SHU�PRQWK�DV�SD\PHQW�IRU�VHUYLFHV�UHQGHUHG�DQG�LV�QRW�HQWLWOHG�WR�UHFHLYH�DGGLWLRQDO�
VKDUHV�LI�WKH�FRQWUDFW�LV�WHUPLQDWHG�HDUO\�GXH�WR�WKH�RFFXUUHQFH�RI�WKH�DJUHHG�HYHQWV��7KH�������VKDUHV�JUDQWHG�SHU�PRQWK�ZDV�FDOFXODWHG�
XVLQJ�DQ�DJUHHG�PRQWKO\�IHH�RI���������GLYLGHG�E\�WKH�&RPSDQ\¶V�FORVLQJ�PDUNHW�SULFH�RQ�-DQXDU\����������RQ�WKH�1DVGDT�*OREDO�
6HOHFW�0DUNHW��7KH�&RPSDQ\�DQG�WKH�DGYLVRU�KDYH�DJUHHG� WKDW� WKH�&RPSDQ\�ZLOO� LVVXH� WKH�VKDUHV� WR� WKH�DGYLVRU�� LQ�DUUHDUV��RQ�D�
TXDUWHUO\�EDVLV�DQG�WKDW�WKH�VKDUHV�PD\�QRW�EH�WUDQVIHUUHG�XQWLO�WKH�HDUOLHU�RI�'HFHPEHU�����������RU�WKH�RFFXUUHQFH�RI�WKH�DJUHHG�HYHQW��
'XULQJ�HDFK�RI�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��WKH�&RPSDQ\�UHFRUGHG�D�VWRFN�EDVHG�FRPSHQVDWLRQ�FKDUJH�RI�
�����PLOOLRQ�DQG�LQFOXGHG�WKH�LVVXDQFH�RI��������DQG��������VKDUHV�RI�FRPPRQ�VWRFN�LQ�LWV�LVVXHG�DQG�RXWVWDQGLQJ�VKDUH�FRXQW��
� �
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17. STOCK-BASED COMPENSATION (continued) 
�
Stock option and restricted stock activity (continued) 
�

Restricted stock (continued) 
�

Awards vested 
�
'XULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\���������������������DQG���������VKDUHV�RI�UHVWULFWHG�VWRFN�

ZLWK�WLPH�EDVHG�DQG�SHUIRUPDQFH�EDVHG�YHVWLQJ�FRQGLWLRQV�YHVWHG��7KH�-XQH�����������VKDUHV�RI�VWRFN�YHVWLQJ�LQFOXGHV��������VKDUHV�
ZLWK�D�SHUIRUPDQFH�EDVHG�FRQGLWLRQ�UHODWHG�WR�WKH�DFKLHYHPHQW�RI�WKH������WR������ILQDQFLDO�VHUYLFHV�SODQ��7KH�IDLU�YDOXH�RI�UHVWULFWHG�
VWRFN�ZKLFK�YHVWHG�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������ZDV������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��

�
,Q�0D\��������������VKDUHV�RI�UHVWULFWHG�VWRFN�JUDQWHG�WR�0U��0DOL�YHVWHG�DQG�KH�HOHFWHG�IRU��������VKDUHV�WR�EH�ZLWKKHOG�WR�

VDWLVI\�WKH�ZLWKKROGLQJ�WD[�OLDELOLW\�RQ�WKH�YHVWLQJ�RI�WKHVH�VKDUHV��,Q�DGGLWLRQ��LQ�1RYHPEHU�DQG�'HFHPEHU������DQG�)HEUXDU\��$SULO��
0D\�DQG�-XQH�������DQ�DJJUHJDWH�RI���������VKDUHV�RI�UHVWULFWHG�VWRFN�JUDQWHG�WR�HPSOR\HHV�YHVWHG�DQG�WKH\�HOHFWHG�IRU���������VKDUHV�
WR�EH�ZLWKKHOG�WR�VDWLVI\�WKH�ZLWKKROGLQJ�WD[�OLDELOLW\�RQ�WKH�YHVWLQJ�RI�WKHVH�VKDUHV��,Q�-XO\��������������VKDUHV�RI�UHVWULFWHG�VWRFN�
JUDQWHG�WR�0U��0H\HU�YHVWHG�DQG�KH�HOHFWHG�IRU��������VKDUHV�WR�EH�ZLWKKHOG�WR�VDWLVI\�WKH�ZLWKKROGLQJ�WD[�OLDELOLW\�RQ�WKH�YHVWLQJ�RI�
WKHVH�VKDUHV��,Q�0D\��������������VKDUHV�RI�UHVWULFWHG�VWRFN�JUDQWHG�WR�0U��0DOL�YHVWHG�DQG�KH�HOHFWHG�IRU��������VKDUHV�WR�EH�ZLWKKHOG�
WR�VDWLVI\�WKH�ZLWKKROGLQJ�WD[�OLDELOLW\�RQ�WKH�YHVWLQJ�RI� WKHVH�VKDUHV��,Q�DGGLWLRQ��LQ�1RYHPEHU�DQG�'HFHPEHU������DQG�)HEUXDU\��
$SULO��0D\�DQG�-XQH�������DQ�DJJUHJDWH�RI���������VKDUHV�RI�UHVWULFWHG�VWRFN�JUDQWHG�WR�HPSOR\HHV�YHVWHG�DQG�WKH\�HOHFWHG�IRU���������
VKDUHV�WR�EH�ZLWKKHOG�WR�VDWLVI\�WKH�ZLWKKROGLQJ�WD[�OLDELOLW\�RQ�WKH�YHVWLQJ�RI�WKHVH�VKDUHV��7KHVH�����������������SOXV����������DQG�
����������������SOXV��������SOXV����������VKDUHV�KDYH�EHHQ�LQFOXGHG�LQ�RXU�WUHDVXU\�VKDUHV�IRU�WKH�\HDU�HQGHG�-XQH����������DQG�
������UHVSHFWLYHO\��

�
7KH���������VKDUHV�RI�UHVWULFWHG�VWRFN�WKDW�YHVWHG�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������LQFOXGHV�WKH��������WRS�XS�DZDUGV�UHIHUUHG�

WR�DERYH�DQG��������VKDUHV�RI�UHVWULFWHG�VWRFN�WKDW�YHVWHG�IROORZLQJ�WKH�FKDQJH�LQ�YHVWLQJ�GDWH�WR�WKH�DQQLYHUVDU\�RI�WKH�H[HFXWLYH¶V�
GDWH�RI�MRLQLQJ�WKH�&RPSDQ\��

�
Awards forfeited 

�
'XULQJ�WKH�\HDU�HQGHG�-XQH�������������������VKDUHV�RI�UHVWULFWHG�VWRFN�ZHUH�IRUIHLWHG�E\�H[HFXWLYH�RIILFHUV��LQFOXGLQJ�IRUPHU

H[HFXWLYH�RIILFHUV��DV�WKH�PDUNHW�FRQGLWLRQ��UHODWHG�WR�VKDUH�SULFH�SHUIRUPDQFH��ZHUH�QRW�DFKLHYHG��'XULQJ�WKH�\HDU�HQGHG�-XQH�����
������HPSOR\HHV�IRUIHLWHG��������VKDUHV�RI�UHVWULFWHG�VWRFN�IROORZLQJ�WKHLU�WHUPLQDWLRQ�RI�HPSOR\PHQW�ZLWK�WKH�&RPSDQ\��

�
'XULQJ�WKH�\HDU�HQGHG�-XQH������������������VKDUHV�RI�UHVWULFWHG�VWRFN�ZHUH�IRUIHLWHG�E\�DQ�H[HFXWLYH�RIILFHU�DV�WKH�SHUIRUPDQFH�

FRQGLWLRQ��UHODWHG�WR�QHW�DVVHW�YDOXH�WDUJHWV��ZDV�QRW�DFKLHYHG��'XULQJ�WKH�\HDU�HQGHG�-XQH�����������HPSOR\HHV�IRUIHLWHG��������VKDUHV�
RI�UHVWULFWHG�VWRFN�IROORZLQJ�WKHLU�WHUPLQDWLRQ�RI�HPSOR\PHQW�ZLWK�WKH�&RPSDQ\��

�
'XULQJ� WKH�\HDU�HQGHG�-XQH������������������VKDUHV�RI� UHVWULFWHG�VWRFN�ZHUH�IRUIHLWHG�E\�DQ�H[HFXWLYH�RIILFHU�DV� WKH�PDUNHW�

FRQGLWLRQ��UHODWHG�WR�VKDUH�SULFH�SHUIRUPDQFH��ZDV�QRW�DFKLHYHG�DQG�WKH��������VKDUHV�RI�UHVWULFWHG�VWRFN�ZHUH�IRUIHLWHG�E\�HPSOR\HHV�
IROORZLQJ�WHUPLQDWLRQ�RI�WKHLU�HPSOR\PHQW��� �
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17. STOCK-BASED COMPENSATION (continued) 
�
Stock-based compensation charge and unrecognized compensation cost 
�
7KH�&RPSDQ\�KDV�UHFRUGHG�D�QHW�VWRFN�FRPSHQVDWLRQ�FKDUJH�RI������PLOOLRQ�������PLOOLRQ�DQG������PLOOLRQ�IRU�WKH�\HDUV�HQGHG�

-XQH����������������DQG�������UHVSHFWLYHO\��ZKLFK�FRPSULVHG��
�

� � � �

 

Total charge 

Allocated to IT 
processing, 

servicing and 
support 

Allocated to 
selling, general 

and 
administration 

� <HDU�HQGHG�-XQH���������� � � � � �
� � � 6WRFN�EDVHG�FRPSHQVDWLRQ�FKDUJH�� �� ������ �� �� �� ������

� � �
5HYHUVDO�RI�VWRFN�FRPSHQVDWLRQ�FKDUJH�UHODWHG�WR�VWRFN�
RSWLRQV�DQG�UHVWULFWHG�VWRFN�IRUIHLWHG� � ������ � �� � ������

� � � � 7RWDO���\HDU�HQGHG�-XQH���������� �� ������ �� �� �� ������
� � � � � � � � � �
� <HDU�HQGHG�-XQH���������� � � � � �
� � � 6WRFN�EDVHG�FRPSHQVDWLRQ�FKDUJH�� �� ������ �� �� �� ������

� � �
5HYHUVDO�RI�VWRFN�FRPSHQVDWLRQ�FKDUJH�UHODWHG�WR�VWRFN�
RSWLRQV�DQG�UHVWULFWHG�VWRFN�IRUIHLWHG� � ������ � �� � ������

� � � � 7RWDO���\HDU�HQGHG�-XQH���������� �� ������ �� �� �� ������
� � � �   �  �  �
� <HDU�HQGHG�-XQH���������� � � � � �
� � � 6WRFN�EDVHG�FRPSHQVDWLRQ�FKDUJH�� �� ������ �� �� �� ������

� � �
5HYHUVDO�RI�VWRFN�FRPSHQVDWLRQ�FKDUJH�UHODWHG�WR�VWRFN�
RSWLRQV�DQG�UHVWULFWHG�VWRFN�IRUIHLWHG� � ������ � �� � ������

� � � � 7RWDO���\HDU�HQGHG�-XQH���������� �� ������ �� �� �� ������
�

7KH� VWRFN�EDVHG� FRPSHQVDWLRQ� FKDUJHV� DQG� UHYHUVDO�KDYH�EHHQ� DOORFDWHG� WR� VHOOLQJ��JHQHUDO� DQG�DGPLQLVWUDWLRQ� EDVHG�RQ� WKH�
DOORFDWLRQ�RI�WKH�FDVK�FRPSHQVDWLRQ�SDLG�WR�WKH�UHOHYDQW�HPSOR\HHV� 

�
$V�RI�-XQH�����������WKH�WRWDO�XQUHFRJQL]HG�FRPSHQVDWLRQ�FRVW�UHODWHG�WR�VWRFN�RSWLRQV�ZDV�DSSUR[LPDWHO\������PLOOLRQ��ZKLFK�

WKH�&RPSDQ\�H[SHFWV� WR�UHFRJQL]H�RYHU�DSSUR[LPDWHO\� WZR�\HDUV��$V�RI�-XQH����������� WKH� WRWDO�XQUHFRJQL]HG�FRPSHQVDWLRQ�FRVW�
UHODWHG�WR�UHVWULFWHG�VWRFN�DZDUGV�ZDV�DSSUR[LPDWHO\������PLOOLRQ��ZKLFK�WKH�&RPSDQ\�H[SHFWV�WR�UHFRJQL]H�RYHU�DSSUR[LPDWHO\�WKUHH�
\HDUV��

�
Income tax consequences 
�
7KH�&RPSDQ\�UHFRUGHG�D�GHIHUUHG�WD[�DVVHW�RI�DSSUR[LPDWHO\������PLOOLRQ�DQG������PLOOLRQ��DV�RI�-XQH����������DQG�-XQH�����

������UHVSHFWLYHO\��$V�RI�-XQH����������DQG�������WKH�&RPSDQ\�UHFRUGHG�D�YDOXDWLRQ�DOORZDQFH�RI�DSSUR[LPDWHO\������PLOOLR
�����PLOOLRQ�UHVSHFWLYHO\��UHODWHG�WR�WKH�GHIHUUHG�WD[�DVVHW�EHFDXVH�LW�GRHV�QRW�EHOLHYH�WKDW�WKH�VWRFN�EDVHG�FRPSHQVDWLRQ�GHGXFWLRQ�
ZRXOG� EH� XWLOL]HG� DV� LW� GRHV� QRW� DQWLFLSDWH� JHQHUDWLQJ� VXIILFLHQW� WD[DEOH� LQFRPH� LQ� WKH� 8QLWHG� 6WDWHV�� 7KH�&RPSDQ\� GHGXFWV� WKH�
GLIIHUHQFH�EHWZHHQ�WKH�PDUNHW�YDOXH�RQ�GDWH�RI�H[HUFLVH�E\�WKH�RSWLRQ�UHFLSLHQW�DQG�WKH�H[HUFLVH�SULFH�IURP�LQFRPH�VXEMHFW�WR�WD[DWLRQ�
LQ�WKH�8QLWHG�6WDWHV��
�
18. INCOME TAX 
 

Income tax expense 
 
7KH�WDEOH�EHORZ�SUHVHQWV�WKH�FRPSRQHQWV�RI��ORVV��LQFRPH�EHIRUH�LQFRPH�WD[HV�H[SHQVH��EHQHILW��IRU�WKH�\HDUV�HQGHG�-XQH�����

�����������DQG�������
�
� � �  2024  2023 � 2022 
� 6RXWK�$IULFD� �� �������� ��� ��������� ��� ���������
� 8QLWHG�6WDWHV� � �������� �� ��������� �� ��������
� /LHFKWHQVWHLQ� � �� �� �� �� ������
� 2WKHU� � ���� �� ������ �� ����
� � /RVV�EHIRUH�LQFRPH�WD[�H[SHQVH��EHQHILW�� �� ��������� ��� ��������� ��� ���������
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18. INCOME TAX (continued) 
�
Income tax expense (continued) 
�
3UHVHQWHG�EHORZ�LV�LQFRPH�WD[�H[SHQVH��EHQHILW��E\�ORFDWLRQ�RI�WKH�WD[LQJ�MXULVGLFWLRQ�IRU�WKH�\HDUV�HQGHG�-XQH����������������

DQG�������
�
� � � �  2024  2023 � 2022 
� &XUUHQW�WD[�H[SHQVH� �� ������ ��� ������ ��� ������
� � 6RXWK�$IULFD� � ������ � ������ �� ������
� � 2WKHU� � ���� � �� �� ��
� 'HIHUUHG�WD[�H[SHQVH��EHQHILW�� � �������� �� �������� �� ��������
� � 6RXWK�$IULFD� � �������� � �������� �� ��������
� � 2WKHU� � �� � ��� �� ����
� )RUHLJQ�WD[�FUHGLWV�JHQHUDWHG�±�8QLWHG�6WDWHV� � ���� �� ���� �� ���
� &KDQJH�LQ�WD[�UDWH�±�6RXWK�$IULFD� � �� �� �������� �� ��
� � ,QFRPH�WD[�H[SHQVH��EHQHILW��� �� ������ ��� �������� ��� ����
�

7KHUH�ZHUH�QR�FKDQJHV�WR�WKH�HQDFWHG�LQFRPH�WD[�UDWH�LQ�WKH�\HDUV�HQGHG�-XQH����������DQG������LQ�DQ\�RI�RXU�PDMRU�MXULVGLFWLRQV��
7KH�6RXWK�$IULFDQ�FRUSRUDWH�LQFRPH�WD[�UDWH�UHGXFHG�IURP�����WR������HIIHFWLYH�IURP�-XO\����������IRU�DOO�RI�WKH�&RPSDQ\¶V�6RXWK�
$IULFDQ�VXEVLGLDULHV�ZLWK�LQFRPH�WD[�\HDUV�FRPPHQFLQJ�RQ�-XO\����������7KH�FKDQJH�LQ�WKH�LQFRPH�WD[�UDWH�ZDV�HQDFWHG�RQ�-DQXDU\�
���������DQG�DFFRUGLQJO\�DOO�GHIHUUHG�WD[HV�DVVHWV�DQG�OLDELOLWLHV�ZHUH�UHPHDVXUHG�WR�WKH�QHZ�WD[�UDWH�RQ�WKDW�GDWH��7KLV�UHVXOWHG��LQ�WKH�
LQFOXVLRQ�RI�DQ�LQFRPH�WD[�EHQHILW�RI������PLOOLRQ�LQ�WKH�&RPSDQ\¶V�LQFRPH�WD[�H[SHQVH��EHQHILW��OLQH�LQ�LWV�FRQVROLGDWHG�VWDWHPHQWV�
RI�RSHUDWLRQV�IRU�WKH�\HDU�HQGHG�-XQH�����������DV�D�UHVXOW�RI�WKH�UHYHUVDO�RI�D�SRUWLRQ�RI�WKH�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�UHFRJQL]HG�
DV�RI�'HFHPEHU�����������

�
7KH�&RPSDQ\¶V�FXUUHQW�WD[�H[SHQVH�IRU�WKH�\HDU�HQGHG�-XQH�����������ZDV�ORZHU�WKDQ�WKH�SUHYLRXV�\HDU�GXH�WR�WKH�ORZHU�WD[DEOH�

LQFRPH�JHQHUDWHG�E\�WKH�&RPSDQ\¶V�VXEVLGLDULHV�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������FRPSDUHG�ZLWK�WKH�\HDU�HQGHG�-XQH���������� 
�
7KH�&RPSDQ\¶V�GHIHUUHG�WD[�H[SHQVH��EHQHILW��IRU�WKH�\HDU�HQGHG�-XQH�����������ZDV�ORZHU�FRPSDUHG�ZLWK�WKH�SUHYLRXV�\HDU�GXH�

WR�WKH�LQFOXVLRQ�RI�WKH�GHIHUUHG�WD[�EHQHILW�UHFRUGHG�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������UHODWHG�WR�WKH�DPRUWL]DWLRQ�RI�LQWDQJLEOH�
DVVHWV�UHFRJQL]HG�GXH�WR�WKH�DFTXLVLWLRQ�RI�&RQQHFW��'HIHUUHG�WD[�H[SHQVH��EHQHILW��IRU�WKH�\HDU�HQGHG�-XQH�����������DOVR�LQFOXGHV�
ORZHU�SUHSDLG�H[SHQVH�EDODQFHV�DV�RI�-XQH����������ZKLFK�UHGXFHV�WKH�GHIHUUHG�WD[�EHQHILW��7KH�&RPSDQ\¶V�GHIHUUHG�WD[�H[SHQVH�
�EHQHILW��IRU�WKH�\HDU�HQGHG�-XQH�����������ZDV�KLJKHU�WKDQ�WKH�SUHYLRXV�\HDU�GXH�WR�WKH�LQFOXVLRQ�RI�WKH�GHIHUUHG�WD[�EHQHILW�UHFRUGHG�
GXULQJ�WKH�\HDU�HQGHG�-XQH�����������UHODWHG�WR�WKH�DPRUWL]DWLRQ�RI�LQWDQJLEOH�DVVHWV�UHFRJQL]HG�GXH�WR�WKH�DFTXLVLWLRQ�RI�&RQQHFW��7KH�
DPRXQW�IRU�WKH�\HDU�HQGHG�-XQH�����������DOVR�LQFOXGHV�D�GHIHUUHG�WD[�EHQHILW�UHODWHG�WR�DQ�H[SHQVH�SDLG�E\�&RQQHFW�EHIRUH�WKH�&RPSDQ\�
DFTXLUHG�WKH�EXVLQHVV�DQG�ZKLFK�ZDV�VXEVHTXHQWO\�GHWHUPLQHG�WR�EH�GHGXFWLEOH�IRU�WD[�SXUSRVHV�RI�DSSUR[LPDWHO\������PLOOLRQ���

�
'XULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������WKH�&RPSDQ\�LQFXUUHG�QHW�RSHUDWLQJ�ORVVHV�WKURXJK�FHUWDLQ�RI�LWV�6RXWK�

$IULFDQ�ZKROO\�RZQHG�VXEVLGLDULHV�DQG�UHFRUGHG�D�GHIHUUHG�WD[�EHQHILW�UHODWHG�WR�WKHVH�ORVVHV��+RZHYHU��WKH�&RPSDQ\�KDV�FUHDWHG�D�
YDOXDWLRQ�DOORZDQFH�IRU�FHUWDLQ�RI�WKHVH�QHW�RSHUDWLQJ�ORVVHV�ZKLFK�UHGXFHG�WKH�GHIHUUHG�WD[�EHQHILW�UHFRUGHG��

�
$�UHFRQFLOLDWLRQ�RI�LQFRPH�WD[HV��FDOFXODWHG�DW�WKH�IXOO\�GLVWULEXWHG�6RXWK�$IULFDQ�LQFRPH�WD[�UDWH�WR�WKH�&RPSDQ\¶V�HIIHFWLYH�

WD[�UDWH��IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������LV�DV�IROORZV��
�
� � � �  2024  2023 � 2022 
� ,QFRPH�WD[HV�DW�6RXWK�$IULFDQ�LQFRPH�WD[�UDWHV� ������ �� � ������ �� � ������ ��
� � 1RQ�GHGXFWLEOH�LQWHUHVW�H[SHQVH� ���������� � �� ������ � �� ������
� � 0RYHPHQW�LQ�YDOXDWLRQ�DOORZDQFH� ���������� � ���������� � ����������
� � 1RQ�GHGXFWLEOH�WUDQVDFWLRQ�FRVWV� ��������� � �� ������ � �� ������
� � &DSLWDO�JDLQV�WD[�UDWH�GLIIHUHQWLDO� ����� �� � ��������� � ����� ��
� � 3ULRU�\HDU�DGMXVWPHQWV� ��������� � ����� �� � ����� ��
� � 1RQ�GHGXFWLEOH�LWHPV� ��������� � ���������� � ���������
� � )RUHLJQ�WD[�FUHGLWV� ����� �� � �� � � �� �
� � )RUHLJQ�WD[�UDWH�GLIIHUHQWLDO� �� � � ��������� � ����� ��
� � &KDQJH�LQ�WD[�ODZV�±�6RXWK�$IULFD� �� � � ����� �� � �� �
� � 5HOHDVH�IURP�)&75� �� � � �� � � ���������
� � � (IIHFWLYH�WD[�UDWH� ���������� � ����� �� � ���������
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18. INCOME TAX (continued) 
�
Income tax expense (continued) 
�
3HUFHQWDJHV�LQFOXGHG�LQ�WKH������DQG������FROXPQV�LQ�WKH�UHFRQFLOLDWLRQ�RI�LQFRPH�WD[HV�SUHVHQWHG�DERYH�DUH�VSHFLILFDOO\�LPSDFWHG�

E\�WKH�ORVV�LQFXUUHG�E\�WKH�&RPSDQ\�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�������)RU�LQVWDQFH��IRU�WKH�\HDU�HQGHG�-XQH�����������
LQFRPH�WD[�H[SHQVH�RI������PLOOLRQ�UHSUHVHQWV����������PXOWLSOLHG�E\�WKH�ORVV�EHIRUH�WD[�H[SHQVH��EHQHILW��RI�������������

�
0RYHPHQW�LQ�WKH�YDOXDWLRQ�DOORZDQFH�IRU�WKH�\HDU�HQGHG�-XQH�����������LQFOXGHV�DOORZDQFHV�FUHDWHG�UHODWHG�WR�FHUWDLQ�QHW�RSHUDWLQJ�

ORVV�FDUU\IRUZDUGV�JHQHUDWHG�GXULQJ�WKH�\HDU��1RQ�GHGXFWLEOH�LWHPV�IRU�WKH�\HDU�HQGHG�-XQH�����������LQFOXGHV�WUDQVDFWLRQV�FRVWV�DQG�
LQWHUHVW�H[SHQVH�LQFXUUHG�ZKLFK�WKH�&RPSDQ\�FDQQRW�GHGXFW�IRU�LQFRPH�WD[�SXUSRVHV�

�
0RYHPHQW�LQ�WKH�YDOXDWLRQ�DOORZDQFH�IRU�WKH�\HDU�HQGHG�-XQH�����������LQFOXGHV�DOORZDQFHV�FUHDWHG�UHODWHG�WR�FHUWDLQ�QHW�RSHUDWLQJ�

ORVVHV� LQFXUUHG� GXULQJ� WKH� \HDU�� 1RQ�GHGXFWLEOH� LWHPV� IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ LQFOXGHV� WKH� JRRGZLOO� LPSDLUPHQW� ORVV�
UHFRJQL]HG�DQG�LQWHUHVW�H[SHQVH�LQFXUUHG�ZKLFK�WKH�&RPSDQ\�FDQQRW�GHGXFW�IRU�LQFRPH�WD[�SXUSRVHV��

�
0RYHPHQW�LQ�WKH�YDOXDWLRQ�DOORZDQFH�IRU�WKH�\HDU�HQGHG�-XQH�����������LQFOXGHV�DOORZDQFHV�FUHDWHG�UHODWHG�WR�QHW�RSHUDWLQJ�ORVVHV�

LQFXUUHG�GXULQJ�WKH�\HDU��1RQ�GHGXFWLEOH�LWHPV�IRU�WKH�\HDU�HQGHG�-XQH�����������LQFOXGHV�WKH�WUDQVDFWLRQ�FRVWV�UHODWHG�WR�WKH�DFTXLVLWLRQ�
RI�&RQQHFW��

�
Deferred tax assets and liabilities 
�
'HIHUUHG� WD[HV� UHIOHFW� WKH� WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�ILQDQFLDO�VWDWHPHQW�FDUU\LQJ�DPRXQW�DQG� WD[�EDVHV�RI�DVVHWV�DQG�

OLDELOLWLHV�XVLQJ�HQDFWHG�WD[�UDWHV�LQ�HIIHFW�IRU�WKH�\HDU�LQ�ZKLFK�WKH�GLIIHUHQFHV�DUH�H[SHFWHG�WR�UHYHUVH��7KH�SULPDU\�FRPSRQHQWV�RI�
WKH�WHPSRUDU\�GLIIHUHQFHV�DQG�FDUU\IRUZDUGV�WKDW�JDYH�ULVH�WR�WKH�&RPSDQ\¶V�GHIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DV�RI�-XQH�����DQG�WKHLU�
FODVVLILFDWLRQ��ZHUH�DV�IROORZV��
�
� � � � � � � June 30,  June 30, 
� � � � � �  2024  2023 
� Total deferred tax assets � � �
� � (TXLW\�DFFRXQWHG�LQYHVWPHQWV�DQG�HTXLW\�LQYHVWPHQWV� �� ������� ��� �������
� � 1HW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV� � ������� �� �������
� � )RUHLJQ�WD[�FUHGLW�FDUU\IRUZDUGV� � ������� �� �������
� � 3URYLVLRQV�DQG�DFFUXDOV� � ������ �� ������
� � )76�SDWHQW� � �� �� ���
� � 2WKHU� � ������ �� ������
� � � Total deferred tax assets before valuation allowance � �������� �� ��������
� � � � 9DOXDWLRQ�DOORZDQFHV� � ���������� �� ����������
� � � � � Total deferred tax assets, net of valuation allowance � ������ �� ������

� Total deferred tax liabilities: � ��
� � ,QWDQJLEOH�DVVHWV� � ������� �� �������
� � (TXLW\�LQYHVWPHQWV� � ������� �� �������
� � 2WKHU� � ���� �� ���
� � � Total deferred tax liabilities � ������� �� �������

� Reported as � ��
� � /RQJ�WHUP�GHIHUUHG�WD[�DVVHWV��QHW� � ������ �� �������
� � /RQJ�WHUP�GHIHUUHG�WD[�OLDELOLWLHV��QHW� � ������� �� �������
� � � Net deferred tax liabilities �� ������� ��� �������
�

Decrease in total net deferred tax liabilities 
 
Equity-accounted investments and equity investments 
 

(TXLW\�DFFRXQWLQJ�LQYHVWPHQWV�DQG�HTXLW\�LQYHVWPHQWV�DV�RI�-XQH����������DQG�������FRPSULVHV�WKH�WHPSRUDU\�GLIIHUHQFHV�DULVLQJ
IURP�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�SDLG�IRU�&HOO�&�LQ�$XJXVW������DQG�WKH�LWV�ILQDQFLDO�VWDWHPHQWV�FDUU\LQJ�DPRXQW�DV�RI�WKH�
UHVSHFWLYH�\HDU�HQG��RI������PLOOLRQ��GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�SDLG�IRU�&36�LQ������DQG� WKH�LWV�ILQDQFLDO�VWDWHPHQW�FDUU\LQJ�
DPRXQW�DV�RI�WKH�UHVSHFWLYH�\HDU�HQG��RI������PLOOLRQ��DQG�WHPSRUDU\�GLIIHUHQFHV�DULVLQJ�IURP�WKH�GLVSRVDO�RI�)LQERQG�ZKLFK�UHVXOWHG�
LQ�WKH�JHQHUDWLRQ�RI�FDSLWDO�ORVV�FDUU\IRUZDUGV��7KH�FKDQJH�LQ�(TXLW\�DFFRXQWLQJ�LQYHVWPHQWV�DQG�HTXLW\�LQYHVWPHQWV�DOVR�LQFOXGHV�WKH�
LPSDFW�RI�FXUUHQF\�FKDQJHV�EHWZHHQ�WKH�6RXWK�$IULFDQ�5DQG�DJDLQVW�WKH�8QLWHG�6WDWHV�GROODU� 
� �
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18. INCOME TAX (continued) 
�

Deferred tax assets and liabilities (continued) 
�

Decrease in total net deferred tax liabilities (continued) 
�
Net operating loss carryforwards 

 
1HW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�KDYH�LQFUHDVHG�GXH�WR�ORVVHV�LQFXUUHG�E\�FHUWDLQ�RI�WKH�&RPSDQ\¶V�VXEVLGLDULHV�DQG�WKH�LPSDFW�

RI�FXUUHQF\�FKDQJHV�EHWZHHQ�WKH�6RXWK�$IULFDQ�5DQG�DJDLQVW�WKH�8QLWHG�6WDWHV�GROODU��ZKLFK�ZDV�SDUWLDOO\�RIIVHW�E\�QHW�RSHUDWLQJ�
ORVVHV�FDUU\IRUZDUGV�IRUIHLWHG�IROORZLQJ�WKH�VXEVWDQWLDO�OLTXLGDWLRQ�RI�FHUWDLQ�RI�WKH�&RPSDQ\¶V�VXEVLGLDULHV� 

 
Intangibles assets 

 
,QWDQJLEOH�DVVHWV�LQFOXGH�LQWDQJLEOH�DVVHWV�UHFRJQL]HG�UHODWHG�WR�WKH�DFTXLVLWLRQ�RI�&RQQHFW�GXULQJ�WKH�\HDU�HQGHG�-XQH�����

������UHIHU�WR�1RWH����DQG�KDYH�GHFUHDVHG�FRPSDUHG�WR�-XQH�����������GXH�WR�WKH�DPRUWL]DWLRQ�RI�WKH�LQWDQJLEOH�DVVHWV� 
 
Equity investments 

 
,QYHVWPHQW� LQFOXGHV�RXU� LQYHVWPHQW� LQ�0REL.ZLN� �UHIHU� WR�1RWH����� DQG� WKHUH�ZHUH�QR�DGMXVWPHQWV� WR� WKH�FDUU\LQJ�YDOXH�RI�

LQYHVWPHQW�LQ�0REL.ZLN�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������
�
Increase in valuation allowance 

�
$W�-XQH����������� WKH�&RPSDQ\�KDG�GHIHUUHG� WD[�DVVHWV�RI������PLOOLRQ�������������PLOOLRQ���QHW�RI� WKH�YDOXDWLRQ�DOORZDQFH��

0DQDJHPHQW�EHOLHYHV��EDVHG�RQ�WKH�ZHLJKW�RI�DYDLODEOH�SRVLWLYH�DQG�QHJDWLYH�HYLGHQFH�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�WKH�&RPSDQ\�
ZLOO�UHDOL]H�WKH�EHQHILWV�RI�WKHVH�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV�DQG�FDUU\IRUZDUGV��QHW�RI�WKH�YDOXDWLRQ�DOORZDQFH��+RZHYHU��WKH�
DPRXQW�RI�WKH�GHIHUUHG�WD[�DVVHW�FRQVLGHUHG�UHDOL]DEOH�FRXOG�EH�DGMXVWHG�LQ�WKH�IXWXUH�LI�HVWLPDWHV�RI�WD[DEOH�LQFRPH�DUH�UHYLVHG��

�
$W�-XQH�����������WKH�&RPSDQ\�KDG�D�YDOXDWLRQ�DOORZDQFH�RI��������PLOOLRQ���������������PLOOLRQ��WR�UHGXFH�LWV�GHIHUUHG�WD[�

DVVHWV�WR�WKH�HVWLPDWHG�UHDOL]DEOH�YDOXH��7KH�PRYHPHQW�LQ�WKH�YDOXDWLRQ�DOORZDQFH�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������LV�
SUHVHQWHG�EHORZ��
�

� � � � Total �

Equity-
accounting 
investments 
and equity 

investments �

Net operating 
loss carry-
forwards �

Foreign tax 
credit carry-

forwards � Other 
� � � -XO\��������� �� �������� � �� ������� � �� ������� � �� ������� � �� ������
� &KDUJHG�WR�VWDWHPHQW�RI�RSHUDWLRQV� � ������ � � �� � � ������ � � �� � � ����
� 5HYHUVHG�WR�VWDWHPHQW�RI�RSHUDWLRQV� � ��������� � �� � � ������� � ������� � ������
� &KDQJH�LQ�WD[�UDWH���6RXWK�$IULFD� � ��������� � ��������� � ��������� � �� � � ��
� )RUHLJQ�FXUUHQF\�DGMXVWPHQW� � ��������� � ��������� � ��������� � ���� � � ������
� � 1HW�FKDQJH�LQ�WKH�YDOXDWLRQ�DOORZDQFH� � ��������� � ��������� � ��������� � ������ � ������
� � � -XQH���������� � �������� � � ������� � � ������� � � ������� � � ������
� &KDUJHG�WR�VWDWHPHQW�RI�RSHUDWLRQV� � ������ � � ���� � � ������ � � �� � � ������
� 5HYHUVHG�WR�VWDWHPHQW�RI�RSHUDWLRQV� � ��������� � �� � � ��������� � ������ � ��
� )RUHLJQ�FXUUHQF\�DGMXVWPHQW� � ������ � � ������ � � ������ � � �� � � ���
� � 1HW�FKDQJH�LQ�WKH�YDOXDWLRQ�DOORZDQFH� � ������ � � ������ � � ������ � � ������ � ������
� � � -XQH���������� �� �������� � �� ������� � �� ������� � �� ������� � �� ������
�

Net operating loss carryforwards and foreign tax credit carryforwards 
 

South Africa 
 
1HW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�JHQHUDWHG�LQ�6RXWK�$IULFD�DUH�FDUULHG�IRUZDUG�LQGHILQLWHO\��EXW�WKH�ORVV�FDUU\IRUZDUG�WKDW�PD\�

EH�XVHG�DJDLQVW�IXWXUH�WD[DEOH�LQFRPH�LV�OLPLWHG�WR�����RI�WD[DEOH�LQFRPH�EHIRUH�WKH�QHW�RSHUDWLQJ�ORVV�GHGXFWLRQ��
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18. INCOME TAX (continued) 
�
Deferred tax assets and liabilities (continued) 

 
Net operating loss carryforwards and foreign tax credit carryforwards (continued 

 
United States 

 
1HW�RSHUDWLQJ�ORVV�FDUU\IRUZDUGV�JHQHUDWHG�LQ�WKH�8QLWHG�6WDWHV�DUH�FDUULHG�IRUZDUG�LQGHILQLWHO\��EXW�WKH�ORVV�FDUU\IRUZDUG�WKDW�

PD\�EH�XVHG�DJDLQVW�IXWXUH�WD[DEOH�LQFRPH�LV�OLPLWHG�WR�����RI�WD[DEOH�LQFRPH�EHIRUH�WKH�QHW�RSHUDWLQJ�ORVV�GHGXFWLRQ��
�

�
/HVDND�KDG�QR�QHW�XQXVHG�IRUHLJQ�WD[�FUHGLWV�WKDW�DUH�PRUH�OLNHO\�WKDQ�QRW�WR�EH�UHDOL]HG�DV�RI�-XQH����������DQG�������UHVSHFWLYHO\�� 
�
Unrecognized tax benefits 
�
$V�RI�-XQH����������DQG�������WKH�&RPSDQ\�KDG�QR�XQUHFRJQL]HG�WD[�EHQHILWV��7KH�&RPSDQ\�ILOHV�LQFRPH�WD[�UHWXUQV�PDLQO\�LQ�

6RXWK�$IULFD��%RWVZDQD��1DPLELD�DQG�LQ�WKH�8�6��IHGHUDO�MXULVGLFWLRQ��$V�RI�-XQH�����������WKH�&RPSDQ\¶V�6RXWK�$IULFDQ�VXEVLGLDULHV�
DUH�QR�ORQJHU�VXEMHFW�WR�LQFRPH�WD[�H[DPLQDWLRQ�E\�WKH�6RXWK�$IULFDQ�5HYHQXH�6HUYLFH�IRU�SHULRGV�EHIRUH�-XQH�����������7KH�&RPSDQ\�
LV�VXEMHFW�WR�LQFRPH�WD[�LQ�RWKHU�MXULVGLFWLRQV�RXWVLGH�6RXWK�$IULFD��QRQH�RI�ZKLFK�DUH�LQGLYLGXDOO\�PDWHULDO�WR�LWV�ILQDQFLDO�SRVLWLRQ��
VWDWHPHQW�RI�FDVK�IORZV��RU�UHVXOWV�RI�RSHUDWLRQV��
�
19. (LOSS) EARNINGS PER SHARE 
�

7KH�&RPSDQ\�KDV�LVVXHG�UHGHHPDEOH�FRPPRQ�VWRFN��UHIHU�WR�1RWH�����ZKLFK�LV�UHGHHPDEOH�DW�DQ�DPRXQW�RWKHU�WKDQ�IDLU�YDOXH��
5HGHPSWLRQ�RI�D�FODVV�RI�FRPPRQ�VWRFN�DW�RWKHU�WKDQ�IDLU�YDOXH�LQFUHDVHV�RU�GHFUHDVHV�WKH�FDUU\LQJ�DPRXQW�RI�WKH�UHGHHPDEOH�FRPPRQ�
VWRFN� DQG� LV� UHIOHFWHG� LQ� EDVLF� HDUQLQJV� SHU� VKDUH� XVLQJ� WKH� WZR�FODVV�PHWKRG�� 7KHUH�ZHUH� QR� UHGHPSWLRQV� RI� FRPPRQ� VWRFN�� RU�
DGMXVWPHQWV�WR�WKH�FDUU\LQJ�YDOXH�RI�WKH�UHGHHPDEOH�FRPPRQ�VWRFN�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������$FFRUGLQJO\��
WKH�WZR�FODVV�PHWKRG�SUHVHQWHG�EHORZ�GRHV�QRW�LQFOXGH�WKH�LPSDFW�RI�DQ\�UHGHPSWLRQ���

�
%DVLF��ORVV��HDUQLQJV�SHU�VKDUH�LQFOXGHV�VKDUHV�RI�UHVWULFWHG�VWRFN�WKDW�PHHW�WKH�GHILQLWLRQ�RI�D�SDUWLFLSDWLQJ�VHFXULW\�EHFDXVH�WKHVH�

VKDUHV�DUH�HOLJLEOH�WR�UHFHLYH�QRQ�IRUIHLWDEOH�GLYLGHQG�HTXLYDOHQWV�DW�WKH�VDPH�UDWH�DV�FRPPRQ�VWRFN��%DVLF��ORVV��HDUQLQJV�SHU�VKDUH�
KDV�EHHQ�FDOFXODWHG�XVLQJ�WKH�WZR�FODVV�PHWKRG�DQG�EDVLF��ORVV��HDUQLQJV�SHU�VKDUH�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������
UHIOHFWV�RQO\�XQGLVWULEXWHG�HDUQLQJV��7KH�FRPSXWDWLRQ�EHORZ�RI�EDVLF��ORVV��HDUQLQJV�SHU�VKDUH�H[FOXGHV�WKH�QHW�ORVV�DWWULEXWDEOH�WR�
VKDUHV�RI�XQYHVWHG�UHVWULFWHG�VWRFN��SDUWLFLSDWLQJ�QRQ�YHVWHG�UHVWULFWHG�VWRFN��IURP�WKH�QXPHUDWRU�DQG�H[FOXGHV�WKH�GLOXWLYH�LPSDFW�RI�
WKHVH�XQYHVWHG�VKDUHV�RI�UHVWULFWHG�VWRFN�IURP�WKH�GHQRPLQDWRU��

�
'LOXWHG��ORVV��HDUQLQJV�SHU�VKDUH�KDYH�EHHQ�FDOFXODWHG�WR�JLYH�HIIHFW�WR�WKH�QXPEHU�RI�VKDUHV�RI�DGGLWLRQDO�FRPPRQ�VWRFN�WKDW�

ZRXOG�KDYH�EHHQ�RXWVWDQGLQJ�LI�WKH�SRWHQWLDO�GLOXWLYH�LQVWUXPHQWV�KDG�EHHQ�LVVXHG�LQ�HDFK�SHULRG��6WRFN�RSWLRQV�DUH�LQFOXGHG�LQ�WKH�
FDOFXODWLRQ�RI�GLOXWHG��ORVV��HDUQLQJV�SHU�VKDUH�XWLOL]LQJ�WKH�WUHDVXU\�VWRFN�PHWKRG�DQG�DUH�QRW�FRQVLGHUHG�WR�EH�SDUWLFLSDWLQJ�VHFXULWLHV��
DV�WKH�VWRFN�RSWLRQV�GR�QRW�FRQWDLQ�QRQ�IRUIHLWDEOH�GLYLGHQG�ULJKWV��7KH�FDOFXODWLRQ�RI�GLOXWHG��ORVV��HDUQLQJV�SHU�VKDUH�LQFOXGHV�WKH�
GLOXWLYH�HIIHFW�RI�D�SRUWLRQ�RI�WKH�UHVWULFWHG�VWRFN�JUDQWHG�WR�HPSOR\HHV�GXULQJ�WKH�FXUUHQW�DQG�SUHYLRXV�ILVFDO�SHULRGV�DV�WKHVH�VKDUHV�
RI�UHVWULFWHG�VWRFN�DUH�FRQVLGHUHG�FRQWLQJHQWO\�UHWXUQDEOH�VKDUHV�IRU�WKH�SXUSRVHV�RI�WKH�GLOXWHG��ORVV��HDUQLQJV�SHU�VKDUH�FDOFXODWLRQ�
DQG�WKH�YHVWLQJ�FRQGLWLRQV�LQ�UHVSHFW�RI�D�SRUWLRQ�RI�WKH�UHVWULFWHG�VWRFN�KDG�EHHQ�VDWLVILHG��7KH�YHVWLQJ�FRQGLWLRQV�DUH�GLVFXVVHG�LQ�
1RWH�����7KH�&RPSDQ\�KDV�H[FOXGHG�HPSOR\HH�VWRFN�RSWLRQV�WR�SXUFKDVH�����������������DQG���������VKDUHV�RI�FRPPRQ�VWRFN�IURP�
WKH�FDOFXODWLRQ�RI�GLOXWHG�ORVV�SHU�VKDUH�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������������DQG�������UHVSHFWLYHO\��EHFDXVH�WKH�HIIHFW�ZRXOG�
EH�DQWLGLOXWLYH��
� �
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19. (LOSS) EARNINGS PER SHARE (continued) 
�

7KH�IROORZLQJ�WDEOH�SUHVHQWV�QHW�ORVV�DWWULEXWDEOH�WR�/HVDND�DQG�WKH�VKDUH�GDWD�XVHG�LQ�WKH�EDVLF�DQG�GLOXWHG��ORVV��HDUQLQJV�SHU�
VKDUH�FRPSXWDWLRQV�XVLQJ�WKH�WZR�FODVV�PHWKRG�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�������
�
� � � � �  2024 � 2023 � 2022 
� � � � � � �LQ�WKRXVDQGV�H[FHSW�SHUFHQW�DQG�SHU�VKDUH�GDWD��
� 1XPHUDWRU��� � �� � � � �
� � 1HW�ORVV�DWWULEXWDEOH�WR�/HVDND� �� ��������� ��� ��������� �� ���������
� � 8QGLVWULEXWHG�ORVV� � ��������� � � ��������� � ���������

� � 3HUFHQW�DOORFDWHG�WR�FRPPRQ�VKDUHKROGHUV� � � � � �
� � �&DOFXODWLRQ����� � ���� � � ���� � ����

� � 1XPHUDWRU�IRU�ORVV�SHU�VKDUH��EDVLF�DQG�GLOXWHG�� �� ��������� ��� ��������� �� ���������

� � 'HQRPLQDWRU� � �� � �
� � � 'HQRPLQDWRU�IRU�EDVLF�ORVV�SHU�VKDUH�� � �� � �
� � � ZHLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ�� ������� �� ������� � �������
� � � (IIHFW�RI�GLOXWLYH�VHFXULWLHV��� � �� � �

�
'HQRPLQDWRU�IRU�GLOXWHG�ORVV�SHU�VKDUH��DGMXVWHG�ZHLJKWHG�DYHUDJH�
FRPPRQ�VKDUHV�RXWVWDQGLQJ�DQG�DVVXPHG�FRQYHUVLRQ�� � ������� �� ������� � �������

� � � � � � � �� � �
� /RVV�SHU�VKDUH�� � �� � �
� � %DVLF�� �� ������� ��� ������� �� �������
� � 'LOXWHG�� �� ������� ��� ������� �� �������

� �&DOFXODWLRQ���� � �� � �

� � %DVLF�ZHLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ��$��� � ������� �� ������� � �������

� �
%DVLF�ZHLJKWHG�DYHUDJH�FRPPRQ�VKDUHV�RXWVWDQGLQJ�DQG�XQYHVWHG�
UHVWULFWHG�VKDUHV�H[SHFWHG�WR�YHVW��%��� � ������� �� ������� � �������

� � 3HUFHQW�DOORFDWHG�WR�FRPPRQ�VKDUHKROGHUV� � �� � �
� � ��$�����%��� � ���� �� ���� � ����
�

2SWLRQV�WR�SXUFKDVH��������������������DQG���������VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�DW�SULFHV�UDQJLQJ�IURP�������WR�
���������������������WR���������������DQG�������WR���������������SHU�VKDUH�ZHUH�RXWVWDQGLQJ�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������
�����DQG�������UHVSHFWLYHO\��EXW�ZHUH�QRW�LQFOXGHG�LQ�WKH�FRPSXWDWLRQ�RI�GLOXWHG��ORVV��HDUQLQJV�SHU�VKDUH�EHFDXVH�WKH�RSWLRQV¶�H[HUFLVH�
SULFHV�ZHUH�JUHDWHU�WKDQ�WKH�DYHUDJH�PDUNHW�SULFH�RI�WKH�&RPSDQ\¶V�FRPPRQ�VKDUHV��7KH�RSWLRQV��ZKLFK�H[SLUH�DW�YDULRXV�GDWHV�WKURXJK�
)HEUXDU\����������ZHUH�VWLOO�RXWVWDQGLQJ�DV�RI�-XQH�����������
�
20. SUPPLEMENTAL CASH FLOW INFORMATION 
�

7KH�IROORZLQJ�WDEOH�SUHVHQWV�VXSSOHPHQWDO�FDVK�IORZ�GLVFORVXUHV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG������ 
�
� � 2024 � 2023  2022 
� &DVK�UHFHLYHG�IURP�LQWHUHVW�� �� ������ � �� ������ � �� ������
� &DVK�SDLG�IRU�LQWHUHVW�� �� ������� � �� ������� � �� ������
� &DVK�SDLG�IRU�LQFRPH�WD[HV��QHW�RI�UHIXQGV�UHFHLYHG�� �� ������ � �� ������ � �� ������
�

$V�GLVFXVVHG�LQ�1RWH�����GXULQJ�WKH�\HDU�HQGHG�-XQH�����������DQ�HPSOR\HH�H[HUFLVHG�VWRFN�RSWLRQV�WKURXJK�WKH�GHOLYHU\�RI��������
VKDUHV�RI�WKH�&RPSDQ\¶V�FRPPRQ�VWRFN�DW�WKH�FORVLQJ�SULFH�RQ�0DUFK���������RI�������XQGHU�WKH�WHUPV�RI�WKHLU�RSWLRQ�DJUHHPHQWV��
7KHVH�VKDUHV�DUH�LQFOXGHG�LQ�WKH�&RPSDQ\¶V�WRWDO�VKDUH�FRXQW�DQG�WKH�DPRXQW�LV�UHIOHFWHG�DV�WUHDVXU\�VKDUHV�RQ�WKH�FRQVROLGDWHG�EDODQFH�
VKHHW�DV�RI�-XQH����������DQG�FRQVROLGDWHG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�IRU�WKH�\HDU�HQGHG�-XQH���������� 
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20. SUPPLEMENTAL CASH FLOW INFORMATION (continued) 

 
Disaggregation of cash, cash equivalents and restricted cash 

�
&DVK��FDVK�HTXLYDOHQWV�DQG�UHVWULFWHG�FDVK�LQFOXGHG�RQ�WKH�&RPSDQ\¶V�FRQVROLGDWHG�VWDWHPHQW�RI�FDVK�IORZV�LQFOXGHV�UHVWULFWHG�

FDVK�UHODWHG�WR�FDVK�ZLWKGUDZQ�IURP�WKH�&RPSDQ\¶V�GHEW�IDFLOLWLHV�WR�IXQG�$70V��7KLV�FDVK�PD\�RQO\�EH�XVHG�WR�IXQG�$70V�DQG�
FRQVLGHUHG�UHVWULFWHG�DV�WR�XVH�DQG�WKHUHIRUH�LV�FODVVLILHG�DV�UHVWULFWHG�FDVK��&DVK��FDVK�HTXLYDOHQWV�DQG�UHVWULFWHG�FDVK�DOVR�LQFOXGHV�
FDVK�LQ�FHUWDLQ�EDQN�DFFRXQWV�WKDW�KDV�EHHQ�FHGHG�WR�1HGEDQN��$V�WKLV�FDVK�KDV�EHHQ�SOHGJHG�DQG�FHGHG�LW�PD\�QRW�EH�GUDZQ�DQG�LV�
FRQVLGHUHG�UHVWULFWHG�DV�WR�XVH�DQG�WKHUHIRUH�LV�FODVVLILHG�DV�UHVWULFWHG�FDVK�DV�ZHOO��5HIHU�WR�1RWH����IRU�DGGLWLRQDO�LQIRUPDWLRQ�UHJDUGLQJ�
WKH�&RPSDQ\¶V�IDFLOLWLHV��7KH�IROORZLQJ�WDEOH�SUHVHQWV�WKH�GLVDJJUHJDWLRQ�RI�FDVK��FDVK�HTXLYDOHQWV�DQG�UHVWULFWHG�FDVK�DV�RI�-XQH�����
�����������DQG�������
�
� � � � � � 2024    2023    2022  
� � &DVK�DQG�FDVK�HTXLYDOHQWV� �� �������  �� �������  �� �������
� � 5HVWULFWHG�FDVK� � ������  � �������  � �������
� � � &DVK��FDVK�HTXLYDOHQWV�DQG�UHVWULFWHG�FDVK� �� �������  �� �������  �� ��������
�

Leases�
�
7KH�IROORZLQJ�WDEOH�SUHVHQWV�VXSSOHPHQWDO�FDVK�IORZ�GLVFORVXUH�UHODWHG�WR�OHDVHV�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG�

������
�
� � 2024   2023   2022  
� &DVK�SDLG�UHODWHG�WR�OHDVH�OLDELOLWLHV� � �  �  � �
� 2SHUDWLQJ�FDVK�IORZV�IURP�RSHUDWLQJ�OHDVHV� �� ������  �� ������  �� ������
� 5LJKW�RI�XVH�DVVHWV�REWDLQHG�LQ�H[FKDQJH�IRU�OHDVH�REOLJDWLRQV� � �  �  � �
� 2SHUDWLQJ�OHDVHV� �� ������  �� ����  �� ������
�
21. OPERATING SEGMENTS 
 

Operating segments�
�
7KH�&RPSDQ\�GLVFORVHV�VHJPHQW�LQIRUPDWLRQ�DV�UHIOHFWHG�LQ�WKH�PDQDJHPHQW�LQIRUPDWLRQ�V\VWHPV�UHSRUWV�WKDW�LWV�FKLHI�RSHUDWLQJ�

GHFLVLRQ�PDNHU�XVHV�LQ�PDNLQJ�GHFLVLRQV�DQG�WR�UHSRUW�FHUWDLQ�HQWLW\�ZLGH�GLVFORVXUHV�DERXW�SURGXFWV�DQG�VHUYLFHV��DQG�WKH�FRXQWULHV�LQ�
ZKLFK�WKH�HQWLW\�KROGV�PDWHULDO�DVVHWV�RU�UHSRUWV�PDWHULDO�UHYHQXHV��

�
7KH�&RPSDQ\�FXUUHQWO\�KDV�WZR�UHSRUWDEOH� VHJPHQWV��0HUFKDQW�DQG�&RQVXPHU��7KH�&RPSDQ\�RSHUDWHV�PDLQO\�ZLWKLQ�6RXWK�

$IULFD�� 7KH� &RPSDQ\¶V� UHSRUWDEOH� VHJPHQWV� RIIHU� GLIIHUHQW� SURGXFWV� DQG� VHUYLFHV� DQG� UHTXLUH� GLIIHUHQW� UHVRXUFHV� DQG�PDUNHWLQJ�
VWUDWHJLHV�EXW�VKDUH�WKH�&RPSDQ\¶V�DVVHWV��

�
7KH�0HUFKDQW�VHJPHQW�LQFOXGHV�DFWLYLWLHV�UHODWHG�WR�WKH�SURYLVLRQ�RI�JRRGV�DQG�VHUYLFHV�SURYLGHG�WR�FRUSRUDWH�DQG�RWKHU�MXULVWLF�

HQWLWLHV��7KH�&RPSDQ\�HDUQV�IHHV�IURP�SURFHVVLQJ�DFWLYLWLHV�SHUIRUPHG�IRU�LWV�FXVWRPHUV�DQG�UHYHQXH�JHQHUDWHG�IURP�WKH�GLVWULEXWLRQ�
RI�SUHSDLG�DLUWLPH��7KH�&RPSDQ\�SURYLGHV�FDVK�PDQDJHPHQW� DQG�SD\PHQW� VHUYLFHV� WR�PHUFKDQW� FXVWRPHUV� WKURXJK�D�GLJLWDO�YDXOW�
�YDOXWV��ZKLFK�LV�ORFDWHG�DW�WKH�FXVWRPHU¶V�SUHPLVHV�DQG�WKURXJK�ZKLFK�WKH�&RPSDQ\�LV�DEOH�WR�SURYLGH�WKH�VHUYLFHV�ZKLFK�JHQHUDWH�
SURFHVVLQJ� IHH� UHYHQXH�� 7KH� &RPSDQ\� SURYLGHV� LWV� FXVWRPHUV� ZLWK� WUDQVDFWLRQ� SURFHVVLQJ� VHUYLFHV� WKDW� LQYROYH� WKH� FROOHFWLRQ��
WUDQVPLWWDO�DQG�UHWULHYDO�RI�DOO�WUDQVDFWLRQ�GDWD��)URP�-XO\����������WKH�VHJPHQW�LQFOXGHV�IHHV�HDUQHG�IURP�WUDQVDFWLRQV�SHUIRUPHG�E\�
FXVWRPHUV�XWLOL]LQJ�LWV�$70�LQIUDVWUXFWXUH��7KLV�VHJPHQW�DOVR�LQFOXGHV�VDOHV�RI�KDUGZDUH�DQG�OLFHQVHV�WR�FXVWRPHUV��+DUGZDUH�LQFOXGHV�
WKH�VDOH�RI�326�GHYLFHV��6,0�FDUGV�DQG�RWKHU�FRQVXPDEOHV�ZKLFK�FDQ�RFFXU�RQ�DQ�DG�KRF�EDVLV��/LFHQVHV�LQFOXGH�WKH�ULJKW�WR�XVH�FHUWDLQ�
WHFKQRORJ\�GHYHORSHG�E\�WKH�&RPSDQ\��

�
7KH�&RQVXPHU�VHJPHQW�LQFOXGHV�DFWLYLWLHV�UHODWHG�WR�WKH�SURYLVLRQ�RI�ILQDQFLDO�VHUYLFHV�WR�FXVWRPHUV��LQFOXGLQJ�D�EDQN�DFFRXQW��

ORDQV�DQG�LQVXUDQFH�SURGXFWV��7KH�&RPSDQ\�FKDUJHV�PRQWKO\�DGPLQLVWUDWLRQ�IHHV�IRU�DOO�EDQN�DFFRXQWV��&XVWRPHUV�WKDW�KDYH�D�EDQN�
DFFRXQW�PDQDJHG�E\�WKH�&RPSDQ\�DUH�LVVXHG�FDUGV�WKDW�FDQ�EH�XWLOL]HG�WR�ZLWKGUDZ�IXQGV�DW�DQ�$70�RU�WR�WUDQVDFW�DW�D�PHUFKDQW�SRLQW�
RI�VDOH�GHYLFH��³326´���7KH�&RPSDQ\�HDUQV�SURFHVVLQJ�IHHV�IURP�WUDQVDFWLRQV�SURFHVVHG�IRU�WKHVH�FXVWRPHUV��7KH�&RPSDQ\�DOVR�HDUQV�
IHHV�RQ�WUDQVDFWLRQV�SHUIRUPHG�E\�RWKHU�EDQNV¶�FXVWRPHUV�XWLOL]LQJ�LWV�$70��XQWLO�-XQH�����������RU�326��7KH�&RPSDQ\�SURYLGHV�
VKRUW�WHUP�ORDQV�WR�FXVWRPHUV�LQ�6RXWK�$IULFD�IRU�ZKLFK�LW�HDUQV�LQLWLDWLRQ�DQG�PRQWKO\�VHUYLFH�IHHV��7KH�&RPSDQ\�ZULWHV�OLIH�LQVXUDQFH�
FRQWUDFWV��SULPDULO\�IXQHUDO�EHQHILW�SROLFLHV��DQG�SROLF\�KROGHUV�SD\�WKH�&RPSDQ\�D�PRQWKO\�LQVXUDQFH�SUHPLXP� 
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21. OPERATING SEGMENTS (continued) 
�
7KH�UHFRQFLOLDWLRQ�RI�WKH�UHSRUWDEOH�VHJPHQW¶V�UHYHQXH�WR�UHYHQXH�IURP�H[WHUQDO�FXVWRPHUV�IRU�WKH�\HDUV�HQGHG�-XQH�����������

�����DQG�������UHVSHFWLYHO\��LV�DV�IROORZV��
�
� � � � � � Revenue 

� � � � � �
Reportable 

Segment � Inter-segment � Unallocated �
From external 

customers 
� 0HUFKDQW� �� �������� ��� ������ ��� �� ��� ��������
� &RQVXPHU� � ������� � � �� � � �� � � �������
� � 7RWDO�IRU�WKH�\HDU�HQGHG�-XQH���������� �� �������� ��� ������ ��� �� ��� ��������
� 0HUFKDQW� �� �������� ��� �� ��� �� ��� ��������
� &RQVXPHU� � ������� � � �� � � �� � � �������
� 2WKHU� � �� � � �� � � ������ � � ������
� � 7RWDO�IRU�WKH�\HDU�HQGHG�-XQH���������� �� �������� ��� �� ��� ������ ��� ��������
� 0HUFKDQW� �� �������� ��� ��� ��� �� ��� ��������
� &RQVXPHU� � ������� � � �� � � �� � � �������
� � 7RWDO�IRU�WKH�\HDU�HQGHG�-XQH���������� �� �������� ��� ��� ��� �� ��� ��������
�

7KH�&RPSDQ\� HYDOXDWHV� VHJPHQW�SHUIRUPDQFH�EDVHG�RQ�VHJPHQW�HDUQLQJV�EHIRUH� LQWHUHVW�� WD[�� GHSUHFLDWLRQ� DQG�DPRUWL]DWLRQ�
�³(%,7'$´���DGMXVWHG�IRU�LWHPV�PHQWLRQHG�LQ�WKH�QH[W�VHQWHQFH��³6HJPHQW�$GMXVWHG�(%,7'$´���WKH�&RPSDQ\¶V�UHSRUWDEOH�VHJPHQWV¶�
PHDVXUH�RI�SURILW�RU�ORVV��7KH�&RPSDQ\�GRHV�QRW�DOORFDWH�RQFH�RII�LWHPV��VWRFN�EDVHG�FRPSHQVDWLRQ�FKDUJHV��FHUWDLQ�OHDVH�H[SHQVHV�
�³/HDVH�DGMXVWPHQWV´���GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ��LPSDLUPHQW�RI�JRRGZLOO�RU�RWKHU�LQWDQJLEOH�DVVHWV��RWKHU�LWHPV��LQFOXGLQJ�JDLQV�
RU�ORVVHV�RQ�GLVSRVDO�RI�LQYHVWPHQWV��IDLU�YDOXH�DGMXVWPHQWV�WR�HTXLW\�VHFXULWLHV���LQWHUHVW�LQFRPH��LQWHUHVW�H[SHQVH��LQFRPH�WD[�H[SHQVH�
RU��HDUQLQJV��ORVV�IURP�HTXLW\�DFFRXQWHG�LQYHVWPHQWV�WR�LWV�UHSRUWDEOH�VHJPHQWV��*URXS�FRVWV�JHQHUDOO\�LQFOXGH��HPSOR\HH�UHODWHG�FRVWV�
LQ�UHODWLRQ�WR�HPSOR\HHV�VSHFLILFDOO\�KLUHG�IRU�JURXS�UROHV�DQG�UHODWHG�GLUHFWO\�WR�PDQDJLQJ�WKH�86�OLVWHG�HQWLW\��H[SHQGLWXUHV�UHODWHG�WR�
FRPSOLDQFH�ZLWK�WKH�6DUEDQHV�2[OH\�$FW�RI�������QRQ�HPSOR\HH�GLUHFWRUV¶�IHHV��OHJDO�IHHV��JURXS�DQG�86�OLVWHG�UHODWHG�DXGLW�IHHV��DQG�
GLUHFWRUV� DQG� RIILFHU¶V� LQVXUDQFH� SUHPLXPV�� 2QFH�RII� LWHPV� UHSUHVHQW� QRQ�UHFXUULQJ� H[SHQVH� LWHPV�� LQFOXGLQJ� FRVWV� UHODWHG� WR�
DFTXLVLWLRQV�DQG�WUDQVDFWLRQV�FRQVXPPDWHG�RU�XOWLPDWHO\�QRW�SXUVXHG��8QUHDOL]HG�ORVV�)9�IRU�FXUUHQF\�DGMXVWPHQWV�UHSUHVHQWV�IRUHLJQ�
FXUUHQF\�PDUN�WR�PDUNHW�DGMXVWPHQWV�RQ�FHUWDLQ�LQWHUFRPSDQ\�DFFRXQWV��7KH�/HDVH�DGMXVWPHQWV�UHIOHFW�OHDVH�H[SHQVHV�DQG�WKH�6WRFN�
EDVHG�FRPSHQVDWLRQ�DGMXVWPHQWV�UHIOHFW�VWRFN�EDVHG�FRPSHQVDWLRQ�H[SHQVH�DQG�DUH�ERWK�H[FOXGHG�IURP�WKH�FDOFXODWLRQ�RI�6HJPHQW�
$GMXVWHG�(%,7'$�DQG�DUH�WKHUHIRUH�UHSRUWHG�DV�UHFRQFLOLQJ�LWHPV�WR�UHFRQFLOH�WKH�UHSRUWDEOH�VHJPHQWV¶�6HJPHQW�$GMXVWHG�(%,7'$�
WR�WKH�&RPSDQ\¶V�ORVV�EHIRUH�LQFRPH�WD[�H[SHQVH��
� �
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21. OPERATING SEGMENTS (continued) 
�
7KH�UHFRQFLOLDWLRQ�RI�WKH�UHSRUWDEOH�VHJPHQWV¶�PHDVXUHV�RI�SURILW�RU�ORVV�WR�ORVV�EHIRUH�LQFRPH�WD[HV�IRU�WKH�\HDUV�HQGHG�-XQH�����

�����������DQG�������UHVSHFWLYHO\��LV�DV�IROORZV��
�
� � � � 2024  2023 � 2022 
� 5HSRUWDEOH�VHJPHQWV�PHDVXUH�RI�SURILW�RU�ORVV�� �� ������� ��� ������� ��� ��������
� � 2SHUDWLQJ�ORVV��*URXS�FRVWV� � �������� �� �������� �� ��������
� � 2QFH�RII�FRVWV� � �������� �� �������� �� ��������
� � 8QUHDOL]HG�/RVV�)9�IRU�FXUUHQF\�DGMXVWPHQWV� � ��� �� ������ �� ��
� � /HDVH�DGMXVWPHQWV� � �������� �� �������� �� ��������
� � 6WRFN�EDVHG�FRPSHQVDWLRQ�FKDUJH�DGMXVWPHQWV� � �������� �� �������� �� ��������
� � 'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� � ��������� �� ��������� �� ��������
� � ,PSDLUPHQW�ORVV� � �� �� �������� �� ��
� � 5HYHUVDO�RI�DOORZDQFH�IRU�GRXEWIXO�(0,�GHEW�UHFHLYDEOH��1RWH���� � ���� �� �� �� ��
� � /RVV�RQ�GLVSRVDO�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW��1RWH���� � �� �� ������ �� ������
� � *DLQ�UHODWHG�WR�IDLU�YDOXH�DGMXVWPHQW�WR�FXUUHQF\�RSWLRQV� � �� �� �� �� ������
� � *DLQ�RQ�GLVSRVDO�RI�HTXLW\�VHFXULWLHV� � �� �� �� �� ����
� � ,QWHUHVW�LQFRPH�� � ������ �� ������ �� ������
� � ,QWHUHVW�H[SHQVH�� � ��������� �� ��������� �� ��������
� � � /RVV�EHIRUH�LQFRPH�WD[HV�� �� ��������� ��� ��������� ��� ���������
�

7KH�IROORZLQJ�WDEOHV�VXPPDUL]H�VHJPHQW�LQIRUPDWLRQ�IRU�WKH�\HDUV�HQGHG�-XQH����������������DQG��������
�
� � � � � � � �  2024  2023  2022 
� 5HSRUWDEOH�VHJPHQW�UHYHQXH� � �� ��
� � 0HUFKDQW� �� �������� � �� �������� � �� ��������
� � &RQVXPHU� ������� � ������� � �������
� � � 7RWDO�UHSRUWDEOH�VHJPHQW�UHYHQXH� �������� � �������� � ��������
� 6HJPHQW�$GMXVWHG�(%,7'$� �� ��
� � 0HUFKDQW���� ������� � ������� � �������
� � &RQVXPHU������� ������� � ������ � ���������
� � � 7RWDO�6HJPHQW�$GMXVWHG�(%,7'$� ������� � ������� � ��������
� 'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� �� ��
� � 0HUFKDQW� ������ � ������ � ������
� � &RQVXPHU� ���� � ������ � ������
� � � 6XEWRWDO��2SHUDWLQJ�VHJPHQWV�� ������ � ������ � ������
� � � *URXS�FRVWV� ������� � ������� � ������
� � � � 7RWDO�� ������� � ������� � ������
� ([SHQGLWXUHV�IRU�ORQJ�OLYHG�DVVHWV� �� ��
� � 0HUFKDQW� ������� � ������� � ������
� � &RQVXPHU� ������ � ������ � ������
� � � 6XEWRWDO��2SHUDWLQJ�VHJPHQWV�� ������� � ������� � ������
� � � *URXS�FRVWV� �� � �� � ��
� � � � 7RWDO�� �� ������� � �� ������� � �� ������

�
���� 6HJPHQW� $GMXVWHG� (%,7'$� IRU� 0HUFKDQW� LQFOXGHV� UHWUHQFKPHQW� FRVWV� RI� ����� PLOOLRQ� �=$5� ���� PLOOLRQ�� DQG� &RQVXPHU� LQFOXGHV�

UHWUHQFKPHQW�FRVWV�RI������PLOOLRQ��=$5�����PLOOLRQ��IRU�WKH�\HDU�HQGHG�-XQH�����������DQG�
����&RQVXPHU�6HJPHQW�$GMXVWHG�(%,7'$�IRU�WKH�\HDU�HQGHG�-XQH�����������LQFOXGHV�UHRUJDQL]DWLRQ�FRVWV�RI������PLOOLRQ��UHIHU�DOVR�1RWH�����

� �
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21. OPERATING SEGMENTS (continued) 
�
7KH�VHJPHQW�LQIRUPDWLRQ�DV�UHYLHZHG�E\�WKH�FKLHI�RSHUDWLQJ�GHFLVLRQ�PDNHU�GRHV�QRW�LQFOXGH�D�PHDVXUH�RI�VHJPHQW�DVVHWV�SHU�

VHJPHQW�DV�DOO�RI�WKH�VLJQLILFDQW�DVVHWV�DUH�XVHG�LQ�WKH�RSHUDWLRQV�RI�DOO��UDWKHU�WKDQ�DQ\�RQH��RI�WKH�VHJPHQWV��7KH�&RPSDQ\�GRHV�QRW�
KDYH�GHGLFDWHG�DVVHWV�DVVLJQHG�WR�D�SDUWLFXODU�RSHUDWLQJ�VHJPHQW��$FFRUGLQJO\��LW�LV�QRW�PHDQLQJIXO�WR�DWWHPSW�DQ�DUELWUDU\�DOORFDWLRQ�
DQG�VHJPHQW�DVVHW�DOORFDWLRQ�LV�WKHUHIRUH�QRW�SUHVHQWHG� 

�
/RQJ�OLYHG�DVVHWV�EDVHG�RQ�WKHLU�JHRJUDSKLF�ORFDWLRQ�DV�RI�-XQH����������������DQG�������DUH�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ��

�
� � � � � Long-lived assets 
� � � � � 2024  2023 � 2022 
� � 6RXWK�$IULFD� �� �������� ��� �������� � �� ��������
� � ,QGLD���,QYHVWPHQW�LQ�0REL.ZLN��1RWH���� � ������� � � �������   �������
� � 5HVW�RI�ZRUOG� � ������ � � ������   ������
� � � 7RWDO� �� �������� ��� ��������  �� ��������
�
22. COMMITMENTS AND CONTINGENCIES 

 
Capital commitments�
�
$V�RI� -XQH���������� DQG� ������ WKH�&RPSDQ\�KDG�RXWVWDQGLQJ� FDSLWDO� FRPPLWPHQWV�RI� DSSUR[LPDWHO\������PLOOLRQ� DQG������

PLOOLRQ��UHVSHFWLYHO\���
 
Purchase obligations 
 
$V�RI�-XQH����������DQG�������WKH�&RPSDQ\�KDG�SXUFKDVH�REOLJDWLRQV�WRWDOLQJ������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��7KH�

SXUFKDVH�REOLJDWLRQV�DV�RI� -XQH�����������SULPDULO\� UHODWH� WR� 326�GHYLFHV�� FRPSRQHQWV� IRU� VDIH�DVVHWV�DQG� LQYHQWRU\� WKDW�ZLOO� EH�
GHOLYHUHG�WR�WKH�&RPSDQ\�DQG�VROG�WR�FXVWRPHUV�LQ�ILVFDO������ 

 
Guarantees 

�
7KH�6RXWK�$IULFDQ�5HYHQXH�6HUYLFH�DQG�FHUWDLQ�RI�WKH�&RPSDQ\¶V�FXVWRPHUV��VXSSOLHUV�DQG�RWKHU�EXVLQHVV�SDUWQHUV�KDYH�DVNHG�

WKH�&RPSDQ\�WR�SURYLGH�WKHP�ZLWK�JXDUDQWHHV��LQFOXGLQJ�VWDQGE\�OHWWHUV�RI�FUHGLW��LVVXHG�E\�6RXWK�$IULFDQ�EDQNV��7KH�&RPSDQ\�LV�
UHTXLUHG�WR�SURFXUH�WKHVH�JXDUDQWHHV�IRU�WKHVH�WKLUG�SDUWLHV�WR�RSHUDWH�LWV�EXVLQHVV��

�
1HGEDQN�KDV�LVVXHG�JXDUDQWHHV�WR�WKHVH�WKLUG�SDUWLHV�DPRXQWLQJ�WR�=$5�����PLOOLRQ�������PLOOLRQ��WUDQVODWHG�DW�H[FKDQJH�UDWHV�

DSSOLFDEOH� DV�RI� -XQH� ���������� WKHUHE\�XWLOL]LQJ�SDUW� RI� WKH�&RPSDQ\¶V� VKRUW�WHUP� IDFLOLWLHV��7KH�&RPSDQ\�SD\V� FRPPLVVLRQ� RI�
EHWZHHQ�������SHU�DQQXP�WR�������SHU�DQQXP�RI�WKH�IDFH�YDOXH�RI�WKHVH�JXDUDQWHHV�DQG�GRHV�QRW�UHFRYHU�DQ\�RI�WKH�FRPPLVVLRQ�IURP�
WKLUG�SDUWLHV��

�
50%�KDV� LVVXHG�JXDUDQWHHV� WR�WKHVH� WKLUG�SDUWLHV�DPRXQWLQJ� WR�=$5������PLOOLRQ�������PLOOLRQ�� WUDQVODWHG�DW�H[FKDQJH�UDWHV�

DSSOLFDEOH�DV�RI�-XQH�����������WKHUHE\�XWLOL]LQJ�SDUW�RI�WKH�&RPSDQ\¶V�VKRUW�WHUP�IDFLOLWLHV��
�
7KH�&RPSDQ\�KDV�QRW�UHFRJQL]HG�DQ\�REOLJDWLRQ�UHODWHG�WR�WKHVH�JXDUDQWHHV�LQ�LWV�FRQVROLGDWHG�EDODQFH�VKHHW�DV�RI�-XQH�����������

7KH�PD[LPXP�SRWHQWLDO�DPRXQW�WKDW�WKH�&RPSDQ\�FRXOG�SD\�XQGHU�WKHVH�JXDUDQWHHV�LV�=$5������PLOOLRQ�������PLOOLRQ��WUDQVODWHG�DW�
H[FKDQJH�UDWHV�DSSOLFDEOH�DV�RI�-XQH������������$V�GLVFXVVHG�LQ�1RWH�����WKH�&RPSDQ\�KDV�FHGHG�DQG�SOHGJHG�FHUWDLQ�EDQN�DFFRXQWV�
WR�1HGEDQN�DV�VHFXULW\�IRU�WKHVH�JXDUDQWHHV�ZLWK�DQ�DJJUHJDWH�YDOXH�RI�=$5�����PLOOLRQ�������PLOOLRQ�WUDQVODWHG�DW�H[FKDQJH�UDWHV�
DSSOLFDEOH�DV�RI�-XQH������������7KH�JXDUDQWHHV�KDYH�UHGXFHG�WKH�DPRXQW�DYDLODEOH�XQGHU�LWV�LQGLUHFW�DQG�GHULYDWLYH�IDFLOLWLHV�LQ�WKH�
&RPSDQ\¶V�VKRUW�WHUP�FUHGLW�IDFLOLW\�GHVFULEHG�LQ�1RWH�����

�
Contingencies 
�
7KH�&RPSDQ\� LV� VXEMHFW� WR�D�YDULHW\�RI� LQVLJQLILFDQW� FODLPV�DQG�VXLWV� WKDW�DULVH� IURP� WLPH� WR� WLPH� LQ� WKH�RUGLQDU\� FRXUVH�RI�

EXVLQHVV��0DQDJHPHQW�FXUUHQWO\�EHOLHYHV�WKDW�WKH�UHVROXWLRQ�RI�WKHVH�RWKHU�PDWWHUV��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��ZLOO�QRW�KDYH�D�
PDWHULDO�DGYHUVH�LPSDFW�RQ�WKH�&RPSDQ\¶V�ILQDQFLDO�SRVLWLRQ��UHVXOWV�RI�RSHUDWLRQV�RU�FDVK�IORZV��
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23. RELATED PARTY TRANSACTIONS 
�
VCP Agreement 
�
2Q�0DUFK�����������/HVDND�DQG�/HVDND�6$�HQWHUHG�LQWR�D�6HFXULWLHV�3XUFKDVH�$JUHHPHQW��WKH�³9&3�$JUHHPHQW´��ZLWK�9DOXH�

&DSLWDO�3DUWQHUV�3URSULHWDU\�/LPLWHG��³9&3´����D�VLJQLILFDQW�VKDUHKROGHU��ZKHUHE\�9&3�ZLOO�SURFXUH�WKDW�RQH�RU�PRUH�IXQGV�XQGHU�LWV�
PDQDJHPHQW��WKH�³3XUFKDVLQJ�)XQGV´��ZLOO�VXEVFULEH�IRU��DQG�/HVDND�ZLOO�KDYH�WKH�REOLJDWLRQ�WR�LVVXH�DQG�VHOO�WR�WKH�3XUFKDVLQJ�)XQGV��
=$5�������PLOOLRQ�RI�FRPPRQ�VWRFN�RI�/HVDND�LI��L��DQ�HYHQW�RI�GHIDXOW�RFFXUV�XQGHU�)DFLOLW\�*�RU�)DFLOLW\�+���LL��/HVDND�6$�IDLOV�WR�
SD\�DOO�RXWVWDQGLQJ�DPRXQWV�LQ�UHVSHFW�RI�)DFLOLW\�+�RQ�WKH�PDWXULW\�GDWH�RI�VXFK�IDFLOLW\��RU��LLL��WKH�PDUNHW�FDSLWDOL]DWLRQ�RI�/HVDND�
RQ�WKH�1DVGDT�&DSLWDO�0DUNHW��EDVHG�RQ�WKH�FORVLQJ�SULFH�RQ�VXFK�H[FKDQJH��IDOOV�DQG�UHPDLQV�EHORZ�WKH�8�6��GROODU�HTXLYDOHQW�RI�
=$5�����ELOOLRQ�RQ�PRUH�WKDQ�RQH�GD\��7KH�9&3�$JUHHPHQW�FRQWDLQV�FXVWRPDU\�UHSUHVHQWDWLRQV�DQG�ZDUUDQWLHV�IURP�/HVDND�DQG�9&3�
DQG�FRYHQDQWV�IURP�/HVDND�DQG�/HVDND�6$��,Q�FRQQHFWLRQ�ZLWK�WKH�9&3�$JUHHPHQW��/HVDND�6$�DJUHHG�WR�SD\�9&3�D�FRPPLWPHQW�IHH�
LQ�DQ�DPRXQW�HTXDO�WR�=$5������PLOOLRQ���

�
2Q�0DUFK�����������9&3��/HVDND�DQG�/HVDND�6$��HQWHUHG�LQWR�DQ�DJUHHPHQW��WKH�³9&3�$PHQGPHQW�$JUHHPHQW´��WR�DPHQG�WKH�

PDWXULW\�GDWH�XQGHU�WKH�DJUHHPHQW�ZLWK�9&3�WR�'HFHPEHU�����������LQ�RUGHU�WR�DOLJQ�VXFK�GDWH�ZLWK�WKH�PDWXULW\�GDWH�RI�)DFLOLW\�+��
,Q�FRQQHFWLRQ�ZLWK�WKH�9&3�$PHQGPHQW�$JUHHPHQW��/HVDND�6$�DJUHHG�WR�SD\�9&3�DQ�DGGLWLRQDO�FRPPLWPHQW�IHH�LQ�DQ�DPRXQW�HTXDO�
WR�=$5�����PLOOLRQ��ZKLFK�LV�FDOFXODWHG�DV����SHU�DQQXP�RI�WKH�VXSSRUW�SURYLGHG�RYHU�WKH�SHULRG�RI�WKH�H[WHQVLRQ��DV�D�UHVXOW�RI�WKH�
DPHQGPHQW�WR�WKH�PDWXULW\�GDWH��
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