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6WDWHPHQW�RI�3URÀW�RU�/RVV�
  ,Q�PLOOLRQV�RI�(*3

Description Year ended 31 December
2019 2018 2017

1HW�6DOHV ������� ������� �����
*URVV�3UR¿W ����� ����� �����
Income from Operations ���� ���� ����
,QFRPH�)RU�7KH�<HDU ���� ���� ����

Statement of Financial Position
 ,Q�PLOOLRQV�RI�(*3

Description 31 December
2019 2018 2017

Assets
&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

�����
���

�����
���

����
���

Total Assets 137.1 106.3 66.6
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

����
���

����
���

����
���

7RWDO�/LDELOLWLHV 33.6 42.7 34.0
Equity

(TXLW\�$WWULEXWDEOH�WR�(TXLW\�+ROGHUV�RI�WKH�
3DUHQW�(QWLW\
1RQ�FRQWUROOLQJ�LQWHUHVW

�����
�

����
�

����
�

Total Equity 103.5 63.6 32.6
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 137.1 106.3 66.6

�����6DOLP�:D]DUDQ�.HQ\D�&RPSDQ\�/LPLWHG��´6DZDNHµ�
General
6DZDNH� LV� D� FRPSDQ\� GXO\� HVWDEOLVKHG� XQGHU� WKH� ODZV� RI� WKH� 5HSXEOLF� RI� .HQ\D� RQ
���0DUFK������ZLWK�FRPSDQ\�QXPEHU�&��������DQG�KDYLQJ�LWV�UHJLVWHUHG�DGGUHVV�DW�3�2��
%R[�������5RQDOG�1JDOD�67���0DNDGDUD�'LVWULFW��.DPSDOD�6WUHHW��-LKDQ�)UHLJKWHUV�%XLOGLQJ��
1DLUREL��.HQ\D�
Business activity
6DZDNH�LV�HQJDJHG�LQ�WKH�PDQXIDFWXULQJ��VHOOLQJ�DQG�GLVWULEXWLQJ�RI�WKH�LQVWDQW�QRRGOHV�
6DZDNH�RZQV�DQG�RSHUDWHV����RQH��XQLW� LQVWDQW�QRRGOHV�SURGXFWLRQ� IDFLOLW\� ORFDWHG� LQ� WKH�
FLW\�RI�0RPEDVD��.HQ\D�
Capital structure and shareholding composition
$V� RI� LVVXDQFH� GDWH� RI� WKLV� ,QIR� 0HPR�� WKH� FRPSRVLWLRQ� RI� WKH� FDSLWDO� VWUXFWXUH� DQG�
VKDUHKROGLQJ�RI�WKH�6DZDNH�LV�DV�IROORZV�
7KH�DXWKRUL]HG�FDSLWDO�� .(6�������������� �IRXU� KXQGUHG� DQG� IRUW\� IRXU� PLOOLRQ� .HQ\DQ�

6KLOOLQJ��� GLYLGHG� LQWR� ���������� �IRXU� PLOOLRQ� IRXU� KXQGUHG� DQG�
IRUW\� WKRXVDQG�� VKDUHV��ZLWK�D�QRPLQDO� YDOXH�RI�.(6������ �RQH�
KXQGUHG�.HQ\DQ�6KLOOLQJ��HDFK�

7KH�SDLG�XS�FDSLWDO��� .(6�������������� �IRXU� KXQGUHG� DQG� IRUW\� IRXU� PLOOLRQ� .HQ\DQ�
6KLOOLQJ��� GLYLGHG� LQWR� ���������� �IRXU� PLOOLRQ� IRXU� KXQGUHG� DQG�
IRUW\�WKRXVDQG��VKDUHV�

Shareholders Number of Shares 1RPLQDO�9DOXH��.(6� 3HUFHQWDJH����
6DZD] ��������� ����������� �����
Timeby � ��� ����
Total 4,440,000 444,000,000 100

Management 
$V� RI� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR�0HPR�� WKH�PDQDJHPHQW� FRPSRVLWLRQ� RI� 6DZDNH� LV�
DV�IROORZV�
��'LUHFWRU���*HUDUG�3DELD�&XD
��'LUHFWRU���1RRU�:DK\RQR�.XVQXQ�6XZLWR
��'LUHFWRU���)DLVDO�$EXG�%DZD]LU
6XPPDU\�RI�ÀQDQFLDO�KLJKOLJKWV
7KH�WDEOHV�EHORZ�SUHVHQW�WKH�¿QDQFLDO�GDWD�RI�6DZDNH��ZKLFK�LV�H[WUDFWHG�IURP�WKH�DXGLWHG�
¿QDQFLDO�VWDWHPHQWV�RI�6DZDNH�IRU�WKH�\HDUV�HQGHG����'HFHPEHU������������DQG������
6WDWHPHQWV�RI�3URÀW�RU�/RVV�
 ,Q�PLOOLRQV�RI�.(6

Description Year ended 31 December
2019 2018 2017

1HW�6DOHV ������� ����� �����
*URVV�3UR¿W ����� ����� �����
Income from Operations ���� ���� �������
,QFRPH�)RU�7KH�<HDU ���� ���� �������

Statements of Financial Position
   �,Q�PLOOLRQV�RI�.(6

Description 31 December
2019 2018 2017

Assets
&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

�����
�����

�����
�����

�����
�����

Total Assets 722.9 614.2 494.9
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

�����
�����

�����
�����

�����
�����

7RWDO�/LDELOLWLHV 1,248.0 1,153.1 1,061.1
Equity

(TXLW\�$WWULEXWDEOH�WR�(TXLW\�+ROGHUV�RI�WKH
3DUHQW�(QWLW\
1RQ�FRQWUROOLQJ�LQWHUHVW

�������
�

�������
�

�������
�

Total Equity ������� ������� �������
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 722.9 614.2 494.9

�����,QGR�0RURFFR�'LVWULEXWLRQ�&RPSDQ\�6$��´,0'&µ�
General
,0'&�LV�D�FRPSDQ\�GXO\�HVWDEOLVKHG�XQGHU�WKH�ODZV�RI�WKH�.LQJGRP�RI�0RURFFR�RQ���0DUFK�
�����ZLWK�FRPSDQ\�QXPEHU�������DQG�KDYLQJ� LWV� UHJLVWHUHG�DGGUHVV�DW��� UXH�GH�5RPH��
$SSDUWPHQW�1R�����2FpRQ��5DEDW��WKH�.LQJGRP�RI�0RURFFR�
Business activity
,0'&�LV�SULPDULO\�HQJDJHG�LQ�LPSRUW��GLVWULEXWLRQ�DQG�JHQHUDO�WUDGLQJ�
Capital structure and shareholding composition
$V� RI� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR� 0HPR�� WKH� FDSLWDO� VWUXFWXUH� DQG� WKH� VKDUHKROGLQJ�
FRPSRVLWLRQ�RI�,0'&�LV�DV�IROORZV�
7KH�DXWKRUL]HG�FDSLWDO��� 0$'�������������WZHQW\�PLOOLRQ�¿YH�KXQGUHG�WZHQW\�WZR�WKRXVDQG�

'LUKDP��� GLYLGHG� LQWR� �������� �WZR� KXQGUHG� ¿YH� WKRXVDQG� WZR�
KXQGUHG�WZHQW\��VKDUHV��ZLWK�D�QRPLQDO�YDOXH�RI�0$'�������RQH�
KXQGUHG�'LUKDP��HDFK�

7KH�SDLG�XS�FDSLWDO��� 0$'�������������WZHQW\�PLOOLRQ�¿YH�KXQGUHG�WZHQW\�WZR�WKRXVDQG�
'LUKDP��� GLYLGHG� LQWR� �������� �WZR� KXQGUHG� ¿YH� WKRXVDQG� WZR�
KXQGUHG�WZHQW\��VKDUHV�

Shareholders Number of 
Shares

Nominal Value 
�0$'�

Percentage 
���

6DZDPDJ ������� ���������� �����
%HOODSHDN ����� ������� ����
/LQD�$ODUDELD�-RLQW�6WRFN�&R ��� ������ ����
)DLVDO�$EXG�%DZD]LU � ��� �������
$KPHG�6DHHG�6�%DZD]LU � ��� �������
-RHGLDQWR�6RHMRQRSRHWUR � ��� �������
1RRU�:DK\RQR�.XVQXQ�6XZLWR � ��� �������
*HUDUG�3DELD�&XD � ��� �������
$EGXOODK�$O�*KD]L � ��� �������
Total 205.220 20.522.000 100

Management 
$V�RI� WKH� LVVXDQFH�GDWH�RI� WKLV� ,QIR�0HPR�� WKH�PDQDJHPHQW� FRPSRVLWLRQ�RI� ,0'&� LV�DV�
IROORZV�
��'LUHFWRU��)DLVDO�$EXG�%DZD]LU�� ���'LUHFWRU��$EGXOODK�$O�*KD]L
��'LUHFWRU��$KPHG�6DHHG�6�%DZD]LU�� ���'LUHFWRU��*HUDUG�3DELD�&XD
��'LUHFWRU��1RRU�:DK\RQR�.XVQXQ�6XZLWR�� ���'LUHFWRU��%HOODSHDN�,QYHVWPHQW�/LPLWHG
��'LUHFWRU��-RHGLDQWR�6RHMRQRSRHWUR�� ���'LUHFWRU��/LQD�$ODUDELD�-RLQW�6WRFN�&R
6XPPDU\�RI�ÀQDQFLDO�KLJKOLJKWV
7KH�WDEOHV�EHORZ�SUHVHQW�WKH�¿QDQFLDO�GDWD�RI�,0'&��ZKLFK�LV�H[WUDFWHG�IURP�WKH�DXGLWHG�
¿QDQFLDO�VWDWHPHQWV�RI�,0'&�IRU�WKH�\HDUV�HQGHG����'HFHPEHU������������DQG������
6WDWHPHQW�RI�3URÀW�RU�/RVV�

 ,Q�PLOOLRQV�RI�0$'

Description Year ended 31 December
2019 2018 2017

1HW�6DOHV ���� ���� ����
*URVV�3UR¿W ���� ���� ���
Income from Operations ����� ����� ������
,QFRPH�)RU�7KH�<HDU ����� ������ �����

Statement of Financial Position
  ,Q�PLOOLRQV�RI�0$'

Description 31 December
2019 2018 2017

Assets
&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

����
���

����
���

����
���

Total Assets 50.8 42.7 33.2
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

����
���

����
���

����
���

7RWDO�/LDELOLWLHV 68.5 72.2 63.4
Equity

(TXLW\�$WWULEXWDEOH�WR�(TXLW\�+ROGHUV�RI�WKH�
3DUHQW�(QWLW\
1RQ�FRQWUROOLQJ�LQWHUHVW�

������
�

������
�

������
�

Total Equity ������ ������ ������
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 50.8 42.7 33.2

���� 6DOLP�:D]DUDQ�0DJKUHE�0DQXIDFWXULQJ�&RPSDQ\�6$��´6DZDPDJµ�
General
6DZDPDJ� LV� D� FRPSDQ\� GXO\� HVWDEOLVKHG� XQGHU� WKH� ODZV� RI� WKH� .LQJGRP� RI� 0RURFFR�
RQ� ��� -DQXDU\� �����ZLWK� FRPSDQ\� QXPEHU� ������ DQG� KDYLQJ� LWV� UHJLVWHUHG� DGGUHVV� DW�
3DUF� ,QGXVWULHOOH�$LQ� -RKUD� /RW� ������7LÀHW�$LQ� -RKUD� ±�.KHPLVVHW��5DEDW�� WKH�.LQJGRP�
of Morocco. 
Business Activity
6DZDPDJ�LV�SULPDULO\�HQJDJHG�LQ�PDQXIDFWXULQJ�DQG�VHOOLQJ�LQVWDQW�QRRGOHV�
6DZDPDJ�RZQV�DQG�RSHUDWHV����RQH��XQLW�LQVWDQW�QRRGOHV�SURGXFWLRQ�IDFLOLW\�ORFDWHG�LQ�WKH�
FLW\�RI�7LÀHW��WKH�.LQJGRP�RI�0RURFFR�
Capital structure and shareholding composition
$V� RI� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR� 0HPR�� WKH� FDSLWDO� VWUXFWXUH� DQG� WKH� VKDUHKROGLQJ�
FRPSRVLWLRQ�RI�6DZDPDJ�LV�DV�IROORZV�
7KH�DXWKRUL]HG�FDSLWDO��� 0$'�����������¿YH�KXQGUHG�WKRXVDQG�'LUKDP���GLYLGHG�LQWR�������

�¿YH� WKRXVDQG�� VKDUHV��ZLWK�D�QRPLQDO� YDOXH�RI�0$'������ �RQH�
KXQGUHG�'LUKDP��HDFK�

7KH�SDLG�XS�FDSLWDO��� 0$'���������¿YH�KXQGUHG�WKRXVDQG�'LUKDP���GLYLGHG�LQWR�������
�¿YH�WKRXVDQG��VKDUHV�

Shareholders Number of Shares Nominal Value 
�0$'� 3HUFHQWDJH����

7),/ ����� ������� �����
)DLVDO�$EXG�%DZD]LU � ��� ����
$KPHG�6DHHG�6�%DZD]LU � ��� ����
'DUPDZDQ�6DUVLWR � ��� ����
1RRU�:DK\RQR�.XVQXQ�6XZLWR � ��� ����
*HUDUG�3DELD�&XD � ��� ����
Total 5,000 500,000 100

Management 
$V�DW� WKH� LVVXDQFH�GDWH�RI� WKLV� ,QIR�0HPR�� WKH�PDQDJHPHQW�FRPSRVLWLRQ�RI�6DZDPDJ�LV�
DV�IROORZV�
�� 'LUHFWRU��)DLVDO�$EXG�%DZD]LU�� ��'LUHFWRU��'DUPDZDQ�6DUVLWR
�� 'LUHFWRU��$KPHG�6DHHG�6�%DZD]LU�� ��'LUHFWRU��1RRU�:DK\RQR�.XVQXQ�6XZLWR
�� 'LUHFWRU��*HUDUG�3DELD�&XD
6XPPDU\�RI�ÀQDQFLDO�KLJKOLJKWV
7KH�WDEOHV�EHORZ�SUHVHQW�WKH�¿QDQFLDO�GDWD�RI�6DZDPDJ��ZKLFK�LV�H[WUDFWHG�IURP�WKH�DXGLWHG�
¿QDQFLDO�VWDWHPHQWV�RI�6DZDPDJ�IRU�WKH�\HDUV�HQGHG����'HFHPEHU������������DQG������
6WDWHPHQW�RI�3URÀW�RU�/RVV

,Q�PLOOLRQV�RI�0$'

Description Year ended 31 December
2019 2018 2017

1HW�6DOHV ���� ���� ����
*URVV�3UR¿W ���� ���� ���
Income from Operations ���� ��� ���
,QFRPH�)RU�7KH�<HDU ���� ����� ���

Statement of Financial Position
   �,Q�PLOOLRQV�RI�0$'

Description
31 December

2019 2018 2017
Assets

&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

����
����

����
����

����
����

Total Assets 79.8 66.0 56.7
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

����
����

����
����

����
����

7RWDO�/LDELOLWLHV 124.0 110.0 79.8
Equity

(TXLW\�$WWULEXWDEOH�WR�(TXLW\�+ROGHUV�RI�WKH
3DUHQW�(QWLW\
1RQ�FRQWUROOLQJ�LQWHUHVW�

������
�

������
�

������
�

Total Equity ������ ������ ������
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 79.8 66.0 56.7

������,QGRDGULDWLF�,QGXVWU\�G�R�R�,QGLMD��´,$,'µ�
General
,$,'�LV�D�FRPSDQ\�GXO\�HVWDEOLVKHG�XQGHU�WKH�ODZV�RI�WKH�5HSXEOLF�RI�6HUELD�RQ���-XQH������
ZLWK� FRPSDQ\� QXPEHU� ��������� DQG� KDYLQJ� LWV� UHJLVWHUHG� DGGUHVV� DW� ,QGXVWULMVND� ]RQD�
6HYHURLVWRN��,QGXVWULMVND���6WUHHW��������,QÿLMD��WKH�5HSXEOLF�RI�6HUELD�
Business Activity
,$,'�LV�SULPDULO\�HQJDJHG�LQ�PDQXIDFWXULQJ��VHOOLQJ��DQG�GLVWULEXWLQJ�LQVWDQW�QRRGOHV�
,$,'�RZQV�DQG�RSHUDWHV����RQH��XQLW�LQVWDQW�QRRGOHV�SURGXFWLRQ�IDFLOLW\�ORFDWHG�LQ�WKH�FLW\�RI�
,QGLMD��WKH�5HSXEOLF�RI�6HUELD�
Capital structure and shareholding composition
$V� DW� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR� 0HPR�� WKH� FDSLWDO� VWUXFWXUH� DQG� VKDUHKROGLQJ�
FRPSRVLWLRQ�RI�,$,'�LV�DV�IROORZV�
7KH�DXWKRUL]HG�FDSLWDO��� 56'�������������� �QLQHW\� HLJKW� PLOOLRQ� WZR� KXQGUHG� VHYHQW\�

WKUHH� WKRXVDQG� QLQH� KXQGUHG� VHYHQW\� IRXU� SRLQW� HLJKW\� VHYHQ�
'LQDU��GLYLGHG�LQWR����������������QLQHW\�HLJKW�PLOOLRQ�WZR�KXQGUHG�
VHYHQW\� WKUHH� WKRXVDQG� QLQH� KXQGUHG� VHYHQW\� IRXU� SRLQW� HLJKW\�
VHYHQ��VKDUHV�

7KH�SDLG�XS�FDSLWDO��� 56'�������������� �QLQHW\� HLJKW� PLOOLRQ� WZR� KXQGUHG� VHYHQW\�
WKUHH� WKRXVDQG� QLQH� KXQGUHG� VHYHQW\� IRXU� SRLQW� HLJKW\� VHYHQ�
'LQDU��GLYLGHG�LQWR����������������QLQHW\�HLJKW�PLOOLRQ�WZR�KXQGUHG�
VHYHQW\� WKUHH� WKRXVDQG� QLQH� KXQGUHG� VHYHQW\� IRXU� SRLQW� HLJKW\�
VHYHQ��VKDUHV�

Shareholders 1RPLQDO�9DOXH��56'� 3HUVHQWDVH����
+,+/ ������������� ��
$O�6KRXUDID�,QYHVWPHQW�//& ������������� ��
Total 98,273,974.87 100

Management 
$V� DW� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR�0HPR�� WKH�PDQDJHPHQW� FRPSRVLWLRQ� RI� ,$,'� LV� DV�
IROORZV�
�� 'LUHFWRU��$QWRQLXV�7ULVQD�:DQGD
�� 'LUHFWRU��2NWRYLDQXV�'DPLD
�� 5HSUHVHQWDWLYH��1HERMVD�3DQLü
6XPPDU\�RI�ÀQDQFLDO�KLJKOLJKWV
7KH� WDEOHV�EHORZ�SUHVHQW� WKH� ¿QDQFLDO� GDWD�RI� ,$,'��ZKLFK� LV�H[WUDFWHG� IURP� WKH�DXGLWHG�
FRQVROLGDWHG� ¿QDQFLDO� VWDWHPHQWV� RI� ,$,'� IRU� WKH� \HDUV� HQGHG����'HFHPEHU� ������ �����
DQG������
&RQVROLGDWHG�6WDWHPHQW�RI�3URÀW�RU�/RVV

In millions of RSD

Description Year ended 31 December
2019 2018 2017

1HW�6DOHV ������� ����� �����
*URVV�3UR¿W ����� ����� ����
Income from Operations ����� ������ �������
,QFRPH�)RU�7KH�<HDU ����� ������� �������

Consolidated Statement of Financial Position
    In millions of RSD

Description
31 December

2019 2018 2017
Assets

&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

�����
�����

�����
�����

�����
�����

Total Assets 1,231.0 960.7 1,002.4
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

�������
�����

�������
�����

�����
�����

7RWDO�/LDELOLWLHV 1,877.3 1,728.3 1,483.7
Equity

(TXLW\�$WWULEXWDEOH�WR�(TXLW\�+ROGHUV�RI�WKH
3DUHQW�(QWLW\
1RQ�FRQWUROOLQJ�LQWHUHVW�

�������
�

�������
�

�������
�

Total Equity ������� ������� �������
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 1,231.0 960.7 1,002.4

������,QGR�6HUELD�)RRG�G�R�R�%HRJUDG��´,6)/µ�
General
,6)/�LV�D�FRPSDQ\�GXO\�HVWDEOLVKHG�XQGHU�WKH�ODZV�RI�WKH�5HSXEOLF�RI�6HUELD�RQ����$XJXVW�
����� ZLWK� FRPSDQ\� QXPEHU� ��������� DQG� KDYLQJ� LWV� UHJLVWHUHG� DGGUHVV� DW� 6YHWRPLUD�
ĈXNLüD�����������%HOJUDGH�=HPXQ��WKH�5HSXEOLF�RI�6HUELD�
Business Activity
,6)/�LV�HQJDJHG�LQ�GLVWULEXWLRQ�DQG�JHQHUDO�WUDGLQJ�
Capital structure and shareholding composition
$V� DW� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR� 0HPR�� WKH� FDSLWDO� VWUXFWXUH� DQG� VKDUHKROGLQJ�
FRPSRVLWLRQ�RI�,6)/�LV�DV�IROORZV�
7KH�DXWKRUL]HG�FDSLWDO��� 56'����������¿IW\�WKUHH�WKRXVDQG�RQH�KXQGUHG�DQG�QLQHW\�'LQDU���

GLYLGHG�LQWR���������¿IW\�WKUHH�WKRXVDQG�RQH�KXQGUHG�DQG�QLQHW\��
VKDUHV�ZLWK�D�QRPLQDO�YDOXH�RI�56'������RQH�'LQDU��HDFK�

7KH�SDLG�LQ�FDSLWDO��� 56'����������¿IW\�WKUHH�WKRXVDQG�RQH�KXQGUHG�DQG�QLQHW\�'LQDU���
GLYLGHG�LQWR���������¿IW\�WKUHH�WKRXVDQG�RQH�KXQGUHG�DQG�QLQHW\��
shares.

Shareholder Number of Shares 1RPLQDO�9DOXH��56'� 3HUFHQWDJH����
,$,' ������ ������ ���
Total 53,190 53,190 100

Management 
$V� DW� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR�0HPR�� WKH�PDQDJHPHQW� FRPSRVLWLRQ� RI� ,6)/� LV� DV�
IROORZV�
��'LUHFWRU��3DXO�/LP�.DK�6HQJ
6XPPDU\�RI�ÀQDQFLDO�KLJKOLJKWV
7KH� WDEOHV�EHORZ�SUHVHQW� WKH�¿QDQFLDO�GDWD�RI� ,6)/��ZKLFK� LV�H[WUDFWHG� IURP� WKH�DXGLWHG�
¿QDQFLDO�VWDWHPHQWV�RI�,6)/�IRU�WKH�\HDUV�HQGHG����'HFHPEHU������������DQG������
6WDWHPHQW�RI�3URÀW�RU�/RVV�

 In millions of RSD

Description Year ended 31 December
2019 2018 2017

1HW�6DOHV ����� ����� �����
*URVV�3UR¿W ����� ���� ������
Income from Operations ��� ������ ������
,QFRPH�)RU�7KH�<HDU ���� ������� ������

Statement of Financial Position
  In millions of RSD

Description 31 December
2019 2018 2017

Assets
&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

�����
���

�����
���

�����
���

Total Assets 176.6 170.1 189.3
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

�����
�����

�����
�����

�����
�����

7RWDO�/LDELOLWLHV 883.5 900.9 809.8
Equity

(TXLW\�$WWULEXWDEOH�WR�(TXLW\�
+ROGHUV�RI�WKH�3DUHQW�(QWLW\
1RQ�FRQWUROOLQJ�LQWHUHVW

�������
�

�������
�

�������
�

Total Equity ������� ������� �������
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 176.6 170.1 189.3

������3ODWLQXP�6WUHDP�3URÀWV�/LPLWHG��´363/µ�
General
363/� LV�D�%9,�FRPSDQ\�GXO\� LQFRUSRUDWHG� LQ�%9,�RQ���-XO\������ZLWK�FRPSDQ\�QXPEHU�
�������DQG�KDYLQJ�LWV�UHJLVWHUHG�DGGUHVV�DW�9LVWUD�&RUSRUDWH�6HUYLFHV�&HQWUH��:LFNKDPV�
&D\�,,��5RDG�7RZQ��7RUWROD��9*������%9,��
Business activity
363/� LV� HQJDJHG� DV� WKH� KROGLQJ� FRPSDQ\� DQG� FXUUHQWO\� 363/� LV� UHJLVWHUHG� DQG� RZQV�
DSSUR[LPDWHO\������IRUW\�QLQH�SHUFHQW��RI�WKH�WRWDO�LVVXHG�VKDUHV�RI�'3)3�
Capital structure and shareholding composition
$V� DW� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR� 0HPR�� WKH� FDSLWDO� VWUXFWXUH� DQG� VKDUHKROGLQJ�
FRPSRVLWLRQ�RI�363/�LV�DV�IROORZV�
7KH�DXWKRUL]HG�FDSLWDO�� 86'����������¿IW\�WKRXVDQG�86�'ROODUV���GLYLGHG�LQWR���������¿IW\�

WKRXVDQG��VKDUHV��ZLWK�D�QRPLQDO�YDOXH�RI��86'���RQH�86�'ROODU��
each.

7KH�SDLG�XS�FDSLWDO�� 86'�������IRXU�KXQGUHG�DQG�WZHQW\�86�'ROODUV���GLYLGHG�LQWR�����
�IRXU�KXQGUHG�DQG�WZHQW\��VKDUHV�

Shareholder Number of Shares 1RPLQDO�9DOXH��86'� 3HUFHQWDJH����
7DUJHW�&RPSDQ\ ��� ��� ���
Total 420 420 100

Management 
$V�DW� WKH� LVVXDQFH�GDWH�RI� WKLV� ,QIR�0HPR�� WKH�PDQDJHPHQW� FRPSRVLWLRQ�RI�363/� LV�DV�
IROORZV�
��'LUHFWRU��7HQJ�7LHQ�(QJ�0RVHV
��'LUHFWRU��.RN�&KXQ�6LQJ
��'LUHFWRU��/LP�6KZX�+XD
6XPPDU\�RI�ÀQDQFLDO�KLJKOLJKWV
7KH�WDEOHV�EHORZ�SUHVHQW�WKH�¿QDQFLDO�GDWD�RI�363/��ZKLFK�LV�H[WUDFWHG�IURP�WKH�DXGLWHG�
¿QDQFLDO�VWDWHPHQWV�RI�363/�IRU�WKH�\HDUV�HQGHG����'HFHPEHU������������DQG������
6WDWHPHQWV�RI�3URÀW�RU�/RVV
  In USD

Description Year ended 31 December
2019 2018 2017

1HW�6DOHV � � �
*URVV�3UR¿W � � �
Income from Operations ��������� �������� �������
,QFRPH�)RU�7KH�<HDU ������������ ���������� ����������

Statements of Financial Position
,Q�86'

Description 31 December
2019 2018 2017

Assets
&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

���������
����������

������
����������

�������
����������

Total Assets 49,844,169 35,546,944 29,706,545
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

�����
�

������
�

�������
�

7RWDO�/LDELOLWLHV 6,500 35,315 933,992
Equity

(TXLW\�$WWULEXWDEOH�WR
2ZQHU�RI�WKH�&RPSDQ\
1RQ�FRQWUROOLQJ�LQWHUHVW

����������
�

����������
�

����������
�

Total Equity 49,837,669 35,511,629 28,772,553
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 49,844,169 35,546,944 29,706,545

������'XÀO�3ULPD�)RRGV�3OF��´'3)3µ�
General
'3)3� LV� D� FRPSDQ\�GXO\� HVWDEOLVKHG�XQGHU� WKH� ODZV�RI� WKH�)HGHUDO�5HSXEOLF� RI�1LJHULD�
GDWHG�RQ����'HFHPEHU������ZLWK�FRPSDQ\�QXPEHU�5&�������DQG�KDYLQJ� LWV� UHJLVWHUHG�
DGGUHVV�DW�����-LPRK�2GXWROD�6WUHHW�2II�(ULF�0RRUH�5RDG�6XUXOHUH��/DJRV�6WDWH��WKH�)HGHUDO�
5HSXEOLF�RI�1LJHULD��
'3)3�UHJLVWHUHG�LQ�SXEOLF�RQ����-XO\������EXW�LVVXHG�VKDUHV�E\�'3)3�LV�QRW�UHJLVWHUHG�\HW�
Business activity
'3)3�LV�HQJDJHG�LQ�PDQXIDFWXULQJ�DQG�VHOOLQJ�LQVWDQW�QRRGOHV�DQG�RWKHU�IRRG�SURGXFWV�
'3)3�RZQV�DQG�RSHUDWHV����RQH��XQLW�LQVWDQW�QRRGOHV�SURGXFWLRQ�IDFLOLW\�ORFDWHG�LQ�WKH�FLW\�
RI�3RUW�+DUFRXUW��WKH�)HGHUDO�5HSXEOLF�RI�1LJHULD�
Capital structure and shareholding composition
$V� DW� WKH� LVVXDQFH� GDWH� RI� WKLV� ,QIR� 0HPR�� WKH� FDSLWDO� VWUXFWXUH� DQG� VKDUHKROGLQJ�
FRPSRVLWLRQ�RI�'3)3�LV�DV�IROORZV�
7KH�DXWKRUL]HG�FDSLWDO��� 1*1���������������� �¿YH� ELOOLRQ� 1DLUD��� GLYLGHG� LQWR�

����������������� �WHQ� ELOOLRQ�� VKDUHV�� ZLWK� D� QRPLQDO� YDOXH� RI�
1*1������]HUR�SRLQW�¿YH�1DLUD��HDFK�

7KH�SDLG�XS�FDSLWDO��� 1*1���������������� �WKUHH� ELOOLRQ� WKUHH� KXQGUHG� VHYHQW\� VL[�
PLOOLRQ� VL[� KXQGUHG� VL[W\� WKRXVDQG� VL[� KXQGUHG� DQG� VL[W\� VHYHQ�
1DLUD���GLYLGHG�LQWR����������������VL[�ELOOLRQ�VHYHQ�KXQGUHG�¿IW\�
three million three hundred thirty three thousand three hundred 
WKLUW\�IRXU��VKDUHV�

Shareholders Number of 
Shares 1RPLQDO�9DOXH��1*1� 3HUFHQWDJH����

7RODUDP�$IULFD�)RRGV�3WH��/WG� ������������� ������������� �����
363/ ������������� ������������� �����
Public ����������� ���������� ����
Total 6,753,333,334 3,376,666,667 100

Management 
$V�DW� WKH� LVVXDQFH�GDWH�RI� WKLV� ,QIR�0HPR�� WKH�PDQDJHPHQW�FRPSRVLWLRQ�RI�'3)3� LV�DV�
IROORZV�
�� 'LUHFWRU��+DUNLVKLQ�$VZDQL�� ��'LUHFWRU��$[WRQ�6DOLP
�� 'LUHFWRU��'HHSDN�6LQJKDO�� ��'LUHFWRU��.DVLP�5XVPLQ
�� 'LUHFWRU��$GKL�6XU\DQD�1DUWR�� ��'LUHFWRU��$PLW�%DQDWL
�� 'LUHFWRU��&KLHI��'U���-��6DQXVL
6XPPDU\�RI�ÀQDQFLDO�KLJKOLJKWV
7KH�WDEOHV�EHORZ�SUHVHQW�WKH�FRQVROLGDWHG�¿QDQFLDO�GDWD�RI�'3)3��ZKLFK�LV�H[WUDFWHG�IURP�
WKH�FRQVROLGDWHG�DXGLWHG�¿QDQFLDO�VWDWHPHQWV�RI�'3)3�IRU�WKH�\HDUV�HQGHG����'HFHPEHU�
�����������DQG������

&RQVROLGDWHG�6WDWHPHQWV�RI�3URÀW�RU�/RVV�
  In millions of NGN

Description Year ended on 31 December
2019 2018 2017

1HW�6DOHV ��������� ��������� ���������
*URVV�3UR¿W �������� �������� ��������
Income from Operations �������� �������� ��������
,QFRPH�)RU�7KH�<HDU ������� �������� ��������
,QFRPH�)RU�7KH�<HDU�$WWULEXWDEOH�WR�

2ZQHUV�RI�WKH�FRPSDQ\
1RQ�FRQWUROOLQJ�LQWHUHVWV

�������
���

��������
���

��������
���

Consolidated Statements of Financial Position
   ,Q�PLOOLRQV�RI�1*1

Description 31 December
2019 2018 2017

Assets
&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

��������
��������

��������
��������

��������
��������

Total Assets 153,460.0 134,884.1 111,781.5
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

��������
��������

��������
��������

��������
��������

7RWDO�/LDELOLWLHV 117,805.2 103,701.4 86,525.4
Equity

(TXLW\�$WWULEXWDEOH�WR�
2ZQHUV�RI�WKH�&RPSDQ\
1RQ�FRQWUROOLQJ�LQWHUHVW

��������
���

��������
���

��������
���

Total Equity 35,654.8 31,182.7 25,256.1
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 153,460.0 134,884.1 111,781.5

,03$&7�2)�7+(�352326('�75$16$&7,21�21�7+(�),1$1&,$/�
CONDITION OF THE COMPANY

7KH�IROORZLQJ�VXPPDU\�RI�SUR�IRUPD�¿QDQFLDO�LQIRUPDWLRQ�RI�WKH�&RPSDQ\�SUHVHQWV�WKH�LPSDFW�RI�WKH�
3URSRVHG�7UDQVDFWLRQ�RQ�WKH�¿QDQFLDO�LQIRUPDWLRQ�RI�WKH�&RPSDQ\��ZLWK�DVVXPSWLRQ�RI�WUDQVDFWLRQ�
KDG�RFFXUUHG�RQ����'HFHPEHU�������ZKLFK�ZDV�WDNHQ�IURP�WKH�XQDXGLWHG�SUR�IRUPD�FRQVROLGDWHG�
¿QDQFLDO� LQIRUPDWLRQ� ZLWK� LQGHSHQGHQW� DVVXUDQFH� SUDFWLWLRQHU¶V� UHSRUW� RI� WKH� 3XEOLF� $FFRXQWLQJ�
)LUP�3XUZDQWRQR��6XQJNRUR�	�6XUMD� �PHPEHUV�RI�(UQVW�	�<RXQJ�*OREDO�/LPLWHG��� LQ�DFFRUGDQFH�
ZLWK� 6WDQGDUG� RQ�$VVXUDQFH� (QJDJHPHQW� LVVXHG� E\� WKH� ,QGRQHVLDQ� ,QVWLWXWH� RI� &HUWL¿HG� 3XEOLF�
$FFRXQWDQWV�
,Q�DFFRUGDQFH�ZLWK�WKH�XQDXGLWHG�SUR�IRUPD�FRQVROLGDWHG�¿QDQFLDO�LQIRUPDWLRQ�RI�WKH�&RPSDQ\�DV�RI�
DQG�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������WKH�LPSDFW�RI�WKH�3URSRVHG�7UDQVDFWLRQV�RQ�WKH�¿QDQFLDO�
LQIRUPDWLRQ�RI�WKH�&RPSDQ\��ZKLFK�LQFXUUHG�DV�RI����'HFHPEHU������DUH�DV�IROORZV�
6XPPDU\�RI�8QDXGLWHG�3UR�)RUPD�&RQVROLGDWHG�6WDWHPHQW�RI�3URÀW�RU�/RVV�

 In millions of Rupiah

Description
Balances

for the year ended
31 December 2019

Pro Forma 
Adjustments
�8QDXGLWHG�

Pro Forma 
Consolidated 

Balances for the 
year ended

31 December 2019
�8QDXGLWHG�

1HW�6DOHV ���������� � ����������
*URVV�3UR¿W ���������� � ����������
,QFRPH�)URP�2SHUDWLRQ ��������� �������� ���������
3UR¿W�IRU�WKH�\HDU ��������� �������� ���������

 
Summary of Unaudited Pro Forma Consolidated Statement of Financial Position

 In millions of Rupiah

Description Balances as of 31 
December 2019

Pro Forma 
Adjustments
�8QDXGLWHG�

Pro Forma 
Consolidated 

Balances as of
31 December 2019

�8QDXGLWHG�
Assets

&XUUHQW�$VVHWV
1RQ�FXUUHQW�$VVHWV

����������
����������

�����������
����������

����������
����������

Total Assets 38,709,314 56,982,303 95,691,617
/LDELOLWLHV

&XUUHQW�/LDELOLWLHV
1RQ�FXUUHQW�/LDELOLWLHV

���������
���������

�������
����������

���������
����������

7RWDO�/LDELOLWLHV 12,038,210 38,740,612 50,778,822
Equity

(TXLW\�$WWULEXWDEOH�WR�(TXLW\�+ROGHUV�RI
3DUHQW�(QWLW\
1RQ�FRQWUROOLQJ�LQWHUHVW

����������
���������

��������
����������

����������
����������

Total Equity 26,671,104 18,241,691 44,912,795
7RWDO�/LDELOLWLHV�DQG�(TXLW\ 38,709,314 56,982,303 95,691,617

7KH� VLJQLÀFDQW� EDVLF� DVVXPSWLRQV� XVHG� LQ� WKH� SUHSDUDWLRQ� RI� WKH� XQDXGLWHG� SUR� IRUPD�
FRQVROLGDWHG�ÀQDQFLDO�LQIRUPDWLRQ
7KH�VLJQL¿FDQW�EDVLF�DVVXPSWLRQV�XVHG�E\� WKH�&RPSDQ\� LQ� WKH�SUHSDUDWLRQ�RI� WKH�XQDXGLWHG�SUR�
IRUPD�FRQVROLGDWHG�¿QDQFLDO�LQIRUPDWLRQ�DUH�DV�IROORZV�
a. 7KH�3XUFKDVHU� DQG� WKH�6HOOHUV� DVVXPHG�KDYH� FRPSOLHG�ZLWK� DOO� RI� WKH� WHUPV�DQG� FRQGLWLRQV�

UHODWLQJ�WR�WKH�DFTXLVLWLRQ�
b. $V�DW����'HFHPEHU������� WKH�UDWH�RI�H[FKDQJH�XVHG� IRU�8QLWHG�6WDWHV�'ROODU� �³86'´����ZDV�

5S������� �WKLUWHHQ� WKRXVDQG� QLQH� KXQGUHG� DQG� RQH�5XSLDK��� ZKLFK�ZDV� WKH� DYHUDJH� RI� WKH�
VHOOLQJ�DQG�EX\LQJ�UDWHV�RI�H[FKDQJH�SUHYDLOLQJ�DW�WKH�ODVW�EDQNLQJ�WUDQVDFWLRQ�GDWH�RI�WKH�SHULRG��
DV�SXEOLVKHG�E\�%DQN�,QGRQHVLD�

c. 7KH�WRWDO�DFTXLVLWLRQ�FRVW�RI�7DUJHW�&RPSDQ\�E\�WKH�&RPSDQ\�DPRXQWLQJ�WR�86'��������������
�WZR�ELOOLRQ�QLQH�KXQGUHG�DQG�QLQHW\�HLJKW�PLOOLRQ�86'��RU�HTXLYDOHQW�WR�5S�����������PLOOLRQ��
7KH�HVWLPDWHG�SURIHVVLRQDO�IHHV�UHODWHG�WR�WKH�DFTXLVLWLRQ�DPRXQWLQJ�WR�5S�������PLOOLRQ�

d. 7KH�¿QDQFLQJ�IRU�WKH�DFTXLVLWLRQ�WUDQVDFWLRQ�DQG�SURIHVVLRQDO�IHHV�GHULYHG�IURP�WKH�&RPSDQ\¶V�
FDVK��ORQJ�WHUP�EDQN�ORDQV��DQG�RWKHU�ORQJ�WHUP�OLDELOLWLHV�DPRXQWLQJ�WR�86'�������������WKUHH�
KXQGUHG�PLOOLRQ�86'��RU�HTXLYDOHQW�WR�5S����������PLOOLRQ��86'���������������WZR�ELOOLRQ�¿IW\�
PLOOLRQ� 86'�� RU� HTXLYDOHQW� WR� 5S�����������PLOOLRQ�� DQG� 86'������������ �VL[� KXQGUHG� ¿IW\�
PLOOLRQ�86'��RU�HTXLYDOHQW�WR�5S����������PLOOLRQ��UHVSHFWLYHO\�

e. 7KH�H[SHQGLWXUHV� DURVH� IURP� WKH�DFTXLVLWLRQ� WUDQVDFWLRQV� DVVXPHG�DPRXQWLQJ� WR�5S��������
PLOOLRQ�DQG�5S�������PLOOLRQ��FRQVLVW�RI�SURYLVLRQ�FRVW�RI�ORQJ�WHUP�EDQN�ORDQV�DQG�SURIHVVLRQDO�
IHHV��FRQVLVW�RI�LQGHSHQGHQW�DXGLWRU�IHH��DSSUDLVHU�IHH��OHJDO�IHH�DQG�QRWDULDO�IHH���UHVSHFWLYHO\��
7KH�RWKHU� H[SHQGLWXUHV�DQG� WD[HV�ZDV�QRW� WDNHQ� LQWR�DFFRXQW� LQ� WKH�SUR� IRUPD�FRQVROLGDWHG�
¿QDQFLDO�LQIRUPDWLRQ��LI�DQ\��ZKLFK�FDQ�DULVH�IURP�WKH�VDLG�WUDQVDFWLRQ�

f. 7KH�FRQVROLGDWHG�¿QDQFLDO�VWDWHPHQWV�RI�3LQHKLOO�&RPSDQ\�/LPLWHG�DQG�LWV�VXEVLGLDULHV��³7DUJHW�
*URXS´��KDYH�EHHQ�DGMXVWHG�LQ�DFFRUGDQFH�ZLWK�WKH�,QGRQHVLDQ�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�
�6$.���ZKLFK� FRPSULVH� WKH�6WDWHPHQWV� DQG� ,QWHUSUHWDWLRQV� LVVXHG� E\� WKH�%RDUG� RI� )LQDQFLDO�
$FFRXQWLQJ�6WDQGDUGV�RI�WKH�,QVWLWXWH�RI�,QGRQHVLD�&KDUWHUHG�$FFRXQWDQWV�

SUMMARY OF REPORT AND OPINION OF INDEPENDENT PARTY
7KH�DSSRLQWHG� LQGHSHQGHQW�SDUWLHV�KDYH�VXEPLWWHG� WKHLU� UHSRUWV� WR� WKH�%RDUG�RI�'LUHFWRUV� IRU� WKH�
FRQVLGHUDWLRQ� RI� WKH� ERDUG�ZLWK� UHJDUG� WR� WKH� 3URSRVHG�7UDQVDFWLRQ�� %HORZ� DUH� WKH� VXPPDU\� RI�
the reports.
.-33�5HQJJDQLV��+DPLG�	�5HNDQ
,QGHSHQGHQW�9DOXHU�,GHQWLW\�LV�GHVFULEHG�DV�IROORZ�
1DPH� ���.DQWRU�-DVD�3HQLODL�3XEOLN�5HQJJDQLV�+DPLG�	�5HNDQ
%XVLQHVV�/LFHQVH� ������������
2I¿FH�$GGUHVV� ���0HQDUD�.XQLQJDQ��WK�ÀRRU��-DODQ�+5��5DVXQD�6DLG�%ORN�;���.DY�����-DNDUWD�
7HOS�� ������������������
)D[�� ������������������
(PDLO� ���NMSS�UKS#UKS�YDOXDWLRQ�FRP�
��'H¿QLWLRQ�XVHG�LQ�WKLV�VHFWLRQ�PLJKW�EH�GLIIHUHQW�IURP�GH¿QLWLRQ�LQ�RWKHU�VHFWLRQ�
%HORZ� LV� WKH� VXPPDU\� RI� ,QGHSHQGHQW� 9DOXHU� 5HSRUW� DV� VWDWHG� LQ� (TXLW\� 9DOXDWLRQ� 5HSRUW
1R�� ����������������%6�����������9������ GDWHG� ��� 0D\� ����� DQG� )DLUQHVV� 2SLQLRQ� 5HSRUW
1R������������������%6�����������9������GDWHG����0D\������
Summary of Equity Valuation Report
a. Subject Company
� 6XEMHFW�FRPSDQ\�LV������HTXLW\�RI�3LQHKLOO�&RPSDQ\�/LPLWHG��³3&/´���D�KROGLQJ�FRPSDQ\�WKDW�

KDV�IRXU�VXEVLGLDULHV�ZKLFK�SULPDULO\�HQJDJH�LQ�WKH�LQVWDQW�QRRGOHV�LQGXVWU\�
b. Purpose and Valuation Objective
� 7KLV�YDOXDWLRQ� LV� WR�SURYLGH�DQ�RSLQLRQ�RI�)DLU�0DUNHW�9DOXH�RI������HTXLW\�RI�3&/� IRU�VKDUH�

DFTXLVLWLRQ�SXUSRVH��
c. Valuation Date
� 9DOXDWLRQ�GDWH�LV����'HFHPEHU�������
d. General and Special Assumptions
 General Assumptions

�� 3&/�LV�D�QRQ�RSHUDWLQJ�KROGLQJ�FRPSDQ\�DQG�KDYH�LQYHVWPHQW�ERWK�GLUHFWO\�DQG�LQGLUHFWO\�
LQ� VXEVLGLDULHV� ZKLFK� LV� DVVXPHG� WR� EH� D� JRLQJ� FRQFHUQ� FRPSDQ\� DQG� ZLOO� FRQWLQXH� LWV�
operation for the foreseeable future;

�� 3&/�LV�DVVXPHG�WR�KDYH�FRPSOLHG�ZLWK�DOO�DSSOLFDEOH�OHJDO�DQG�ODZ�PDWWHUV�VSHFL¿F�WR�WKH�
LQGXVWU\�LQ�RUGHU�WR�FRQGXFW�LWV�RSHUDWLRQDO�DFWLYLWLHV�

�� )RU�WKH�SXUSRVH�RI�WKLV�YDOXDWLRQ��ZH�KDYH�UHOLHG�RQ�WKH�GDWD�DQG�LQIRUPDWLRQ�SURYLGHG�E\�
3&/�PDQDJHPHQW��LQFOXGLQJ�¿QDQFLDO�VWDWHPHQW�WKDW�XVHG�DV�EDVLV�RI�WKLV�YDOXDWLRQ�DQDO\VLV��
is assumed to be true and correct, also there is no information that is hidden or intentionally 
hidden.

�� &RYLG����SDQGHPLF�ZKLFK�KDV�DIIHFWHG�DOPRVW�DOO�SDUWV�RI�WKH�ZRUOG�KDV�LPSOLFDWLRQ�RQ�VRFLDO�
GLVWDQFLQJ�DQG�DFFHVV�UHVWULFWLRQ�DV�LPSRVHG�E\�HDFK�FRXQWU\�LQFOXGLQJ�FRXQWU\�ZKHUH�WKH�
6XEMHFW� &RPSDQ\� LV� ORFDWHG�� ZKLFK� KDV� RFFXUUHG� VLQFH� WKH� DVVLJQPHQW� LV� JUDQWHG� XQWLO�
WKH�LVVXDQFH�RI�WKLV�UHSRUW��WKHUHIRUH�ZH�FDQQRW�FRQGXFW�GLUHFW�LQVSHFWLRQ�WR�WKH�DVVHWV�RI�
3&/�DQG�LWV�VXEVLGLDULHV�� ,Q�WKLV�YDOXDWLRQ��ZH�KDYH�DVVXPHG�WKDW�WKH�DVVHWV�DUH� LQ�JRRG�
FRQGLWLRQ�DQG�FDQ�RSHUDWH�QRUPDOO\��:H�DOVR�DVVXPHG�WKDW� WKH�DVVHWV�DUH� LQ�D�³IUHH�DQG�
FOHDU´�FRQGLWLRQ�DQG�FRPSO\�ZLWK�DSSOLFDEOH�UHJXODWLRQV�SHUPLW�UHTXLUHPHQWV�LQ�HDFK�FRXQWU\�

Special Assumptions
�� :H�KDYH�UHFHLYHG�¿QDQFLDO�SURMHFWLRQ�DQG�FDSLWDO�H[SHQGLWXUH�SODQ�IRU�HDFK�RSHUDWLQJ�HQWLW\�

IURP�PDQDJHPHQW�DQG�DVVXPHG�WKDW�WKH�¿QDQFLDO�SURMHFWLRQ�DQG�FDSLWDO�H[SHQGLWXUH�SODQ�
ZLOO�EH�UHDOL]HG�

�� :H�XQGHUVWDQG�WKDW�3&/�DQG�VXEVLGLDULHV��³3&/�*URXS´��DFWLYLWLHV�DUH�PDLQO\�LQ�SURGXFWLRQ�
DQG�PDUNHWLQJ� LQVWDQW�QRRGOHV�ZLWK� ,QGRPLH�EUDQG� LQ�HDFK�HQWLW\�JHRJUDSKLFDO�DUHD��7KH�
,QGRPLH� EUDQG� LV� RZQHG� E\� 37� ,QGRIRRG�6XNVHV�0DNPXU�7EN� �³,1')´�� DQG�3&/�*URXS�
SD\�WKH�UR\DOW\�IRU�HYHU\�VDOH�RQ�,QGRPLH�SURGXFHG��,Q�WKLV�YDOXDWLRQ��,1')�LV�DVVXPHG�ZLOO�
FRQWLQXH�WR�SURYLGH�3&/�*URXS�WKH�ULJKWV�WR�SURGXFH�DQG�PDUNHW�,QGRPLH�LQVWDQW�QRRGOHV�
FRQWLQXRXVO\��DV�ZHOO�DV�SURYLGH�VHDVRQLQJ�SUHPL[�IRU�WKH�SURGXFWLRQ�DFWLYLW\�

�� :H� XQGHUVWDQG� WKDW� VHYHUDO� QRQ�RSHUDWLQJ� VXE�KROGLQJ� HQWLWLHV� ¿QDQFLDO� VWDWHPHQW� ZHUH�
QRW�DXGLWHG�DV�RI�YDOXDWLRQ�GDWH�� ,Q� WKLV�YDOXDWLRQ��ZH�KDYH�XVHG� WKH�XQ�DXGLWHG�¿QDQFLDO�
VWDWHPHQW�DV�WKH�EDVLV�RI�YDOXDWLRQ�

�� :H�XQGHUVWDQG�WKDW�,QGRDGULDWLF�,QGXVWU\�G�R�R��,QGLMD��³,QGRDGULDWLF´��LV�WKH�SDUHQW�FRPSDQ\�
RI� LWV� RSHUDWLQJ� VXEVLGLDU\� DQG� WKH� VXEVLGLDU\� GRHV� QRW� UHOHDVH� WKHLU� ¿QDQFLDO� UHSRUW�
VLQFH� ,QGRDGULDWLF�RZQHUVKLSV� LQ� WKDW�FRPSDQ\�DUH������ WKHUHIRUH� WKH�VXEVLGLDU\� LV� IXOO\�
FRQVROLGDWHG� WR� WKH� SDUHQW� FRPSDQ\� �ZLWKRXW� DQ\�PLQRULW\� LQWHUHVW��� ,Q� WKLV� YDOXDWLRQ��ZH�
KDYH�YDOXHG�DV�FRQVROLGDWHG�,QGRDGULDWLF�RQO\�

�� :H�XQGHUVWDQG�WKDW�'X¿O�3ULPD�)RRGV�/LPLWHG��³'3)/´��LV�RZQHG�E\�3ODWLQXP�6WUHDP�3UR¿WV�
/LPLWHG��³363/´��DQG�7RODUDP�$IULFD�)RRGV�3WH�/WG���³7$)´��ZLWK�RZQHUVKLS�RI��������HDFK�
DQG�WKH�UHPDLQLQJ�RZQHUVKLS�RI�������LV�RZQHG�E\�RWKHU�VKDUHKROGHUV�� ,Q�WKLV�YDOXDWLRQ��
363/�RZQHUVKLSV�LQ�'3)/�LV�DVVXPHG�DV�PDMRULW\�RZQHUVKLS�

�� :H� XQGHUVWDQG� WKDW� ,Q¿QLW\� )=&2� �³,Q¿QLW\´��� D� GLUHFW� VXEVLGLDU\� RI� '3)/�� KDV� MXVW�
HVWDEOLVKHG� RQ� ��� 6HSWHPEHU� ����� DQG� KDV� QRW� UHFRUGHG� WKH� ¿QDQFLDO� VWDWHPHQW� DV� RI�
YDOXDWLRQ�GDWH��,Q�WKLV�YDOXDWLRQ��ZH�GLG�QRW�FRQVLGHU�WKH�YDOXH�RI�,Q¿QLW\�

e. Valuation Approach and Method
� ,Q�WKLV�YDOXDWLRQ��ZH�KDYH�DGRSWHG�0DUNHW�$SSURDFK�XVLQJ�*XLGHOLQH�3XEOLFO\�7UDGHG�&RPSDQ\�

�³*37&´��PHWKRG�ZLWK� WKH� FRQVLGHUDWLRQ� WKDW� WKHUH�DUH� FRPSDUDEOH� FRPSDQLHV��)XUWKHUPRUH��
ZH� DOVR� KDYH� DGRSWHG� $VVHW� $SSURDFK� XVLQJ� $GMXVWHG� %RRN� 9DOXH� 0HWKRG� �³$%90´�� ZLWK�
FRQVLGHUDWLRQ�WKDW�WKH�6XEMHFW�&RPSDQ\�LV�D�QRQ�RSHUDWLQJ�KROGLQJ�FRPSDQ\�DQG�RQO\�KDV�DVVHW�
LQ�IRUP�RI�LQYHVWPHQW�LQ�VXEVLGLDULHV�ZLWK�VLJQL¿FDQW�YDOXH��

� 6SHFL¿FDOO\�� IRU� RSHUDWLQJ� VXEVLGLDULHV��ZH�KDYH�DGRSWHG� ,QFRPH�$SSURDFK�XVLQJ�'LVFRXQWHG�
&DVK�)ORZ��³'&)´��ZLWK�FRQVLGHUDWLRQ�WKDW�WKH�FRPSDQ\�KDV�EHHQ�RSHUDWLQJ�DQG�LV�DVVXPHG�WR�
FRQWLQXH�LWV�RSHUDWLRQ�IRU�WKH�IRUHVHHDEOH�IXWXUH�DQG�0DUNHW�$SSURDFK�XVLQJ�*37&�

f. Subsequent Event
� 7KH�&RYLG����SDQGHPLF� IROORZHG�E\�XQFHUWDLQW\�DQG�GHHS�FRQWUDFWLRQ� LQ� WKH�JOREDO�HFRQRP\�

DV�ZHOO�DV� LQ�,QGRQHVLD�PLJKW�DGYHUVHO\� LPSDFW�WKH�YDOXH�RI� WKH�DVVHW�DQG�RU� OLDELOLWLHV�� ,Q�WKLV�
DQDO\VLV��ZH�KDYH�QRW�FRQVLGHUHG�WKH�LPSDFW�RI�DQ\�VXEVHTXHQW�HYHQW�DIWHU�WKH�YDOXDWLRQ�GDWH�

g. Conclusion
� +DYLQJ� FRQVLGHUHG� DOO� UHOHYDQW� LQIRUPDWLRQ� DQG� WKH� SUHYDLOLQJ� PDUNHW� FRQGLWLRQ�� ZH� DUH� RQ�

WKH� RSLQLRQ� WKDW� WKH� )DLU� 0DUNHW� 9DOXH� RI� ����� HTXLW\� RI� 3&/� RQ� ��� 'HFHPEHU� ����� LV�
86'���������������� �WZR�ELOOLRQ� HLJKW� KXQGUHG� VL[W\� WKUHH�PLOOLRQ� WKUHH�KXQGUHG� VHYHQW\� IRXU�
WKRXVDQG�86�'ROODUV��

� %\�XVLQJ�H[FKDQJH�UDWH�DV�RI�YDOXDWLRQ�GDWH��86'�� �5S��������WKH�)DLU�0DUNHW�9DOXH�RI������
HTXLW\�RI�3&/�RQ����'HFHPEHU������LV�5S����������������������WKLUW\�QLQH�WULOOLRQ�HLJKW�KXQGUHG�
WKUHH�ELOOLRQ�VHYHQ�KXQGUHG�VL[W\�WZR�PLOOLRQ�5XSLDK�

Summary of Fairness Opinion Report
a. Subject of Fairness Analysis 
� 6XEMHFW�RI� IDLUQHVV�DQDO\VLV� LV�SURSRVHG�VKDUH�DFTXLVLWLRQ�RI������HTXLW\�RI�3&/��³3URSRVHG�

7UDQVDFWLRQ´���
b. Parties in the Proposed Transaction 

�� 37�,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN��³,&%3´��
�� 3LQHKLOO�&RUSRUD�/LPLWHG��³3&R/´��
�� 6WHHOH�/DNH�/LPLWHG��³6//´��
�� 3LQHKLOO�&RPSDQ\�/LPLWHG��³3&/´���

c. Purpose and Objective of Fairness Analysis
� 3XUSRVH� DQG� REMHFWLYH� RI� WKLV� DVVLJQPHQW� LV� WR� SURYLGH� )DLUQHVV� 2SLQLRQ� RQ� WKH� 3URSRVHG�

Transaction for information disclosure to public.
d. Date of Fairness Analysis
� )DLUQHVV�DQDO\VLV�GDWH�LV����'HFHPEHU������
H�� $VVXPSWLRQV�DQG�/LPLWLQJ�&RQGLWLRQV

7KLV�)DLUQHVV�2SLQLRQ�LV�FRQGXFWHG�ZLWK�OLPLWDWLRQ�DV�IROORZ��
�� 'XH�GLOLJHQFH�RQ�,&%3¶V�¿QDQFLDO�VWDWHPHQWV�LV�QRW�FRQGXFWHG�DQG�WKH�UHYLHZ�RQ�LQIRUPDWLRQ�

LQ�¿QDQFLDO�VWDWHPHQW�LV�RQO\�OLPLWHG�WR�WKH�IDLUQHVV�RSLQLRQ�QHHGV�

�� 'XH�'LOLJHQFH�RQ�OHJDO�DVSHFWV�LQFOXGLQJ�OHJDO�GRFXPHQWV�RI�VXEMHFW�RI�IDLUQHVV�DQDO\VLV�LV�
not conducted;

�� 7D[�LPSDFW�DQDO\VLV�IRU�WKH�SDUWLHV�UHODWHG�WR�WKH�3URSRVHG�7UDQVDFWLRQ�
�� 2WKHU�WUDQVDFWLRQ�RWKHU�WKDQ�VWDWHG�LQ�VXEMHFW�IDLUQHVV�DQDO\VLV��
%DVHG�RQ�DQDO\VLV�WR�3URSRVHG�7UDQVDFWLRQ��.-33�5+5�KDV�VHYHUDO�DVVXPSWLRQV�DV�IROORZ��
�� .-33�5+5� DVVXPHG� WKDW� WKH� WUDQVDFWLRQ� ZLOO� EH� H[HFXWHG� DV� GHVFULEHG� E\� ,&%3¶V�

PDQDJHPHQW� DQG� LQ� DFFRUGDQFH� ZLWK� WKH� DJUHHPHQW� DV� ZHOO� DV� WKH� UHOLDELOLW\� RI� WKH�
LQIRUPDWLRQ�RI�WKH�3URSRVHG�7UDQVDFWLRQ�DV�GLVFORVHG�E\�,&%3¶V�PDQDJHPHQW�

�� .-33�5+5�DOVR�DVVXPHG�WKDW�WKHUH�LV�QR�VLJQL¿FDQW�FKDQJHV�LQ�WKH�DVVXPSWLRQV�WKDW�XVHG�
LQ�WKH�SUHSDUDWLRQ�RI�WKLV�)DLUQHVV�2SLQLRQ�IURP�WKH�GDWH�RI�)DLUQHVV�2SLQLRQ�SXEOLFDWLRQ�WR�
WKH�HIIHFWLYH�GDWH�RI�WKH�3URSRVHG�7UDQVDFWLRQ�

�� .-33�5+5� DVVXPHG� WKDW� DOO� GDWD� DQG� LQIRUPDWLRQ� UHFHLYHG� IURP� ,&%3¶V� PDQDJHPHQW�
UHJDUGLQJ� WKH� 3URSRVHG� 7UDQVDFWLRQ� DUH� DFFXUDWH� DQG� FRUUHFW�� DOVR� WKHUH� LV� QR� KLGGHQ�
information or deliberately hidden;

�� 7KH�RSLQLRQ�VKRXOG�EH�YLHZHG�DV�D�XQLW\�DQG�WKH�XVH�RI�VRPH�RI�WKLV�DQDO\VLV�DQG�LQIRUPDWLRQ�
ZLWKRXW� FRQVLGHULQJ� WKH� RYHUDOO� LQIRUPDWLRQ� DQG� DQDO\VLV� PD\� OHDG� WR� PLVOHDGLQJ� RI� WKH�
SURFHVV�XQGHUO\LQJ�WKLV�RSLQLRQ��7KH�FRPSOH[LW\�RI�WKH�SUHSDUDWLRQ�SURFHVV�IRU�WKLV�RSLQLRQ�
FDQQRW�EH�GRQH�ZLWKRXW�D�FRPSOHWH�DQDO\VLV�

�� 7KLV�RSLQLRQ�LV�SUHSDUHG�EDVHG�RQ�WKH�FXUUHQW�¿QDQFLDO��PRQHWDU\��UHJXODWLRQ�DQG�PDUNHW��
&KDQJHV�RQ�DQ\�FRQGLWLRQ�EH\RQG�&RPSDQ\¶V�FRQWURO�DQG�DQ\�UHODWHG�SDUWLHV�ZLOO�JLYH�DQ�
unpredictable impact and affect this fairness opinion;

�� .-33�5+5�KDV�QR�OLDELOLW\�WR�XSGDWH�WKH�)DLUQHVV�2SLQLRQ�LI�WKHUH�DUH�VXEVHTXHQW�HYHQWV�
after the analysis date, but only discloses in the report;

�� 7KLV� UHSRUW� LV� QRW� LQWHQGHG� WR�JLYH�D� UHFRPPHQGDWLRQ� WR� WKH� VKDUHKROGHUV� WR�DSSURYH�RU�
GLVDSSURYH�WKH�3URSRVHG�7UDQVDFWLRQ�

f. Valuation Approach and Method 
- Transaction Analysis;
� %DVHG�RQ�&RQGLWLRQDO�6KDUHV�6DOH�DQG�3XUFKDVH�$JUHHPHQW��WKH�SURSRVHG�DFTXLVLWLRQ�RI�

�����HTXLW\�RI�3&/� LV�86'���������������� �WZR�ELOOLRQ�QLQH�KXQGUHG�QLQHW\�HLJKW�PLOOLRQ
� 86�'ROODUV�� �³3XUFKDVH�3ULFH´��ZKLFK�ZLOO� EH�SDLG�SURSRUWLRQDOO\�DW� WKH�SXUFKDVH�SULFH�RI�

3&R/�DQG�6//�
- Qualitative and Quantitative Analysis;
 3XUSRVH�DQG�%HQH¿W�RI�WKH�3URSRVHG�7UDQVDFWLRQ�
� 7KURXJK�WKLV�3URSRVHG�7UDQVDFWLRQ��,&%3�FDQ�DFKLHYH�WKHLU�VWUDWHJLF�SRVLWLRQ�ZKLFK�LV�LQ�OLQH�

ZLWK�LWV� ORQJ�WHUP�EXVLQHVV�SODQ�LQ�VWUHQJWKHQLQJ�LWV�PDUNHW�SRVLWLRQ�LQ����HLJKW��RSHUDWLQJ�
FRXQWULHV�RI�3&/��DV�ZHOO�DV�FRQWULEXWLQJ�D�VLJQL¿FDQW�JURZWK�WKURXJK�WKHLU�V\QHUJ\�SODQ��

�� 7KURXJK�WKLV�SODQ��,&%3�H[SHFWV�WR�FUHDWH�V\QHUJ\�EHWZHHQ�,&%3�DQG�3&/�LQ�VWUHQJWKHQLQJ�
LWV�PDUNHW�SRVLWLRQ� LQ� LQVWDQW�QRRGOHV��HVSHFLDOO\�ZLWK� ,QGRPLH�EUDQG��DV�ZHOO� DV�FUHDWLQJ�
KLJKHU� JURZWK� IRU� ERWK� 3&/� DQG� ,&%3��ZKLFK�ZLOO� KDYH� LPSDFW� LQ� YDOXH� HQKDQFHPHQW� WR�
,&%3¶V�VKDUHKROGHUV�

 )LQDQFLDO�$QDO\VLV�%HIRUH�DQG�$IWHU�3URSRVHG�7UDQVDFWLRQ
� %DVHG�RQ�WKH�¿QDQFLDO�VWDWHPHQW�SUR�IRUPD�DIWHU�3URSRVHG�7UDQVDFWLRQ�DV�RI����'HFHPEHU�

������SUR¿W�PDUJLQ�H[FHSW�JURVV�SUR¿W�PDUJLQ�VOLJKWO\�GHFUHDVH�GXH�WR�UHFRUG�RI�SURIHVVLRQDO�
IHH�RQ�3URSRVHG�7UDQVDFWLRQ�FRVW��:KLOH�'HEW� WR�(TXLW\�5DWLR��'(5��DQG�'HEW� WR�$VVHWV�
5DWLR��'$5��H[SHULHQFH�D�VLJQL¿FDQW�MXPS�VLQFH�3URSRVHG�7UDQVDFWLRQ�LV�PRVWO\�IXQGHG�E\�
ORDQ��5HWXUQ�RQ�$VVHWV��52$��DQG�5HWXUQ�RQ�(TXLW\��52(��DOVR�H[SHULHQFH�D�GHFUHDVH�GXH�
WR�LQFUHDVH�LQ�SURIHVVLRQDO�IHH�FRVW�DQG�LQFUHDVH�LQ�WRWDO�DVVHWV�DQG�HTXLW\�

 ,QFUHPHQWDO�$QDO\VLV
� %DVHG� RQ� LQFUHPHQWDO� DQDO\VLV�� E\� H[HUFLVLQJ� 3URSRVHG� 7UDQVDFWLRQ�� ,&%3� DUH� DEOH� WR�

LQFUHDVH�ERWK�RI�LWV�UHYHQXH�DQG�QHW�SUR¿W�XS�WR�����SHU�\HDU�LQ�DYHUDJH��FRPSDUHG�LI�WKH�
3URSRVHG�7UDQVDFWLRQ�LV�QRW�H[HUFLVHG��

� Transaction Value Analysis;
� )DLUQHVV�RI�3URSRVHG�7UDQVDFWLRQ�ZDV�DQDO\]HG�E\�FRPSDULQJ�3URSRVHG�7UDQVDFWLRQ�YDOXH�

ZKLFK�LV�GH¿QHG�LQ�WKH�&RQGLWLRQDO�6KDUHV�6DOH�DQG�3XUFKDVHG�$JUHHPHQW�DQG�)DLU�0DUNHW�
9DOXH�RI�6XEMHFW�7UDQVDFWLRQ�DV�RI����'HFHPEHU������

%DVHG� RQ� WKH� (TXLW\� 9DOXDWLRQ� 5HSRUW� 1R�� ����������������%6�����������9������ GDWHG
���0D\�������.-33�5+5�LV�RQ�WKH�RSLQLRQ�WKDW�WKH�)DLU�0DUNHW�9DOXH�RI������HTXLW\�RI�3&/�
LV�86'�����������������WZR�ELOOLRQ�HLJKW�KXQGUHG�VL[W\�WKUHH�PLOOLRQ�WKUHH�KXQGUHG�VHYHQW\�IRXU�
WKRXVDQG�86�'ROODUV��RU�HTXLYDOHQW�WR�5S����������������������WKLUW\�QLQH�WULOOLRQ�HLJKW�KXQGUHG�
WKUHH�ELOOLRQ�VHYHQ�KXQGUHG�VL[W\�WZR�PLOOLRQ�5XSLDK���
%DVHG�RQ�WKH�&RQGLWLRQDO�6KDUHV�6DOH�DQG�3XUFKDVH�$JUHHPHQW�EHWZHHQ�,&%3�DQG�3&R/�DQG�
6//�� WKH�3XUFKDVH�3ULFH� LV�86'���������������� �WZR�ELOOLRQ�QLQH�KXQGUHG�QLQHW\�HLJKW�PLOOLRQ�
86�'ROODUV��
%DVHG�RQ�WKH�DERYH�DQDO\VLV��WKH�3URSRVHG�7UDQVDFWLRQ�LV��������IRXU�SRLQW�VHYHQ�]HUR�SHUFHQW��
KLJKHU� WKDQ� WKH�)DLU�0DUNHW�9DOXH�� WKHUHIRUH� WKH�3URSRVHG�7UDQVDFWLRQ� LV� FRQVLGHUHG� IDLU� DV�
WKH�7UDQVDFWLRQ�YDOXH� LV�ZLWKLQ�WKH�PD[LPXP�GHYLDWLRQ�UDQJH�RI������IURP�)DLU�0DUNHW�9DOXH�
�PD[LPXP�OLPLW�VHW�IRUWK�LQ�5HJXODWLRQ�1R��9,,,�&���UHJDUGLQJ�*XLGHOLQHV�IRU�%XVLQHVV�9DOXDWLRQ�
DQG�5HSRUWLQJ�LQ�&DSLWDO�0DUNHW��

g. Subsequent Event 
� 7KH�&RYLG����SDQGHPLF�IROORZHG�E\�XQFHUWDLQW\�DQG�GHHS�FRQWUDFWLRQ�LQ�WKH�JOREDO�HFRQRP\�DV�

ZHOO�DV�LQ�,QGRQHVLD�PLJKW�DGYHUVHO\�LPSDFW�WKH�YDOXH�RI�WKH�DVVHW��OLDELOLWLHV�DQG�RU�WKH�IDLUQHVV�
RSLQLRQ��,Q�WKLV�DQDO\VLV��ZH�KDYH�QRW�FRQVLGHUHG�WKH�LPSDFW�RI�DQ\�VXEVHTXHQW�HYHQW�DIWHU�WKH�
date of analysis.

h. Appraisal on the Fairness of the Proposed Transaction
� +DYLQJ� FRQVLGHUHG� IDLUQHVV� DQDO\VLV� RQ� 3URSRVHG�7UDQVDFWLRQ� FRYHULQJ� WUDQVDFWLRQ� DQDO\VLV��

TXDQWLWDWLYH� DQG� TXDOLWDWLYH� DQDO\VLV�� IDLUQHVV� RI� WUDQVDFWLRQ� YDOXH� DQDO\VLV� DQG� DQDO\VLV� RQ�
UHOHYDQW�IDFWRUV��ZH�DUH�RQ�WKH�RSLQLRQ�WKDW�WKH�RYHUDOO�3URSRVHG�7UDQVDFWLRQ�LV�fair.

'HXWFKVH�%DQN�$*��+RQJ�.RQJ�%UDQFK
'HXWVFKH�%DQN�$*��+RQJ�.RQJ�%UDQFK�SUHSDUHG�D�YDOXDWLRQ�DQDO\VLV�RI�3LQHKLOO� �³9DOXDWLRQ´��DV�
VWLSXODWHG�LQ�LWV�(TXLW\�$VVHVVPHQW�5HSRUW�GDWHG����0D\�������,Q�FRQGXFWLQJ�WKH�DQDO\VLV�DQG�DUULYLQJ�
DW�WKLV�9DOXDWLRQ��'HXWVFKH�%DQN�$*��+RQJ�.RQJ�%UDQFK�XWLOLVHG�D�YDULHW\�RI�LQWHUQDWLRQDOO\�DFFHSWHG�
YDOXDWLRQ� PHWKRGV�� 7KHVH� LQFOXGH� �L�� GLVFRXQWHG� FDVK� ÀRZ� DQDO\VLV�� �LL�� FRPSDUDEOH� FRPSDQLHV¶�
WUDGLQJ�YDOXDWLRQV��DQG��LLL��SUHFHGHQW�FRPSDUDEOH�WUDQVDFWLRQV��2Q�WKLV�EDVLV��'HXWVFKH�%DQN�$*��
+RQJ�.RQJ�%UDQFK�LV�RI�WKH�RSLQLRQ�WKDW�WKH�SXUFKDVH�FRQVLGHUDWLRQ�LV�fair and reasonable from a 
¿QDQFLDO�SRLQW�RI�YLHZ��DV�RI����0D\������
Hadiputranto, Hadinoto & Partners
+DGLSXWUDQWR��+DGLQRWR�	�3DUWQHUV�� DV� DQ� LQGHSHQGHQW� OHJDO� FRQVXOWDQW� DFFRUGLQJ� WR� WKHLU� UHSRUW
1R����������Y��GDWHG����0D\������SURYLGHV�D�OHJDO�RSLQLRQ�DV�IROORZV�
L�� %DVHG�RQ�WKH�LQIRUPDWLRQ�IURP�WKH�&RPSDQ\�DQG�WKH�DXGLWHG�FRQVROLGDWHG�¿QDQFLDO�VWDWHPHQW�

RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������WKH�3URSRVHG�7UDQVDFWLRQ�LV�D�PDWHULDO�
WUDQVDFWLRQ�DV�GHVFULEHG�LQ�5HJXODWLRQ�1R��,;�(����WKHUHIRUH�WKH�3URSRVHG�7UDQVDFWLRQ�FRXOG�RQO\�
EH�LPSOHPHQWHG�DIWHU�WKH�&RPSDQ\�REWDLQHG�WKH�DSSURYDO�IURP�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�
LQ�DFFRUGDQFH�ZLWK�WKH�5HJXODWLRQ�1R��,;�(���

LL�� $OWKRXJK�WKH�3URSRVHG�7UDQVDFWLRQ�LV�D�WUDQVDFWLRQ�EHWZHHQ�DQ�DI¿OLDWHG�SDUW\�RI�WKH�&RPSDQ\��
EDVHG�RQ�WKH�VWDWHPHQW�RI�WKH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�WKDW��WKH�3URSRVHG�7UDQVDFWLRQ�
GRHV� QRW� FRQWDLQ� D� FRQÀLFW� RI� LQWHUHVW� WKHUHIRUH� WKH� 3URSRVHG� 7UDQVDFWLRQ� GRHV� QRW� UHTXLUH�
WR� REWDLQ� WKH� DSSURYDO� RI� WKH� LQGHSHQGHQW� VKDUHKROGHUV� RI� WKH� &RPSDQ\� DV� UHTXLUHG� LQ� WKH�
5HJXODWLRQ�1R��,;�(����+RZHYHU��WKH�&RPSDQ\�PXVW�DQQRXQFH�WKH�LQIRUPDWLRQ�DV�UHTXLUHG�LQ�WKH�
5HJXODWLRQ�1R��,;�(���LQ�RQH�,QGRQHVLDQ�QHZVSDSHU�ZLWK�QDWLRQDO�FLUFXODWLRQ�

(;75$25',1$5<�*(1(5$/�0((7,1*�2)�6+$5(+2/'(56
,Q�UHODWLRQ�WR�WKH�3URSRVHG�7UDQVDFWLRQ��WKH�&RPSDQ\�LQWHQGV�WR�VHHN�DSSURYDO�IURP�WKH�&RPSDQ\¶V�
(*06� ZKLFK� ZLOO� EH� KHOG� RQ� :HGQHVGD\�� ��� -XO\� ������ WR� FRPSO\� ZLWK� WKH� SURYLVLRQV� LQ� WKH�
5HJXODWLRQ�1R�� ,;�(��� DQG� WKH�&RPSDQ\¶V�$UWLFOHV� RI�$VVRFLDWLRQ��ZLWK� WKH� UHTXLUHG� TXRUXP�DQG�
DSSURYDO�DV�IROORZV�
7KH�(*06�PXVW�EH�DWWHQGHG�E\�WKH�6KDUHKROGHUV�RI�WKH�&RPSDQ\�UHSUHVHQWLQJ�DW�OHDVW������WKUHH�
IRXUWK��RI�WKH�WRWDO�QXPEHU�RI�VKDUHV�LVVXHG�E\�WKH�&RPSDQ\�ZLWK�YDOLG�YRWLQJ�ULJKWV��DQG�D�GHFLVLRQ�
LV�YDOLG�LI�DSSURYHG�E\�PRUH�WKDQ������WKUHH�IRXUWK��RI�DOO�VKDUHV�ZLWK�YDOLG�YRWLQJ�ULJKWV�SUHVHQW�DW�
WKH�(*06�
7KH�,PSRUWDQW�GDWHV�DQG�HVWLPDWHG�VFKHGXOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�(*06�DUH�DV�IROORZV�

Action Date
$QQRXQFHPHQW�RI�WKH�(*06�DQG�'LVFORVXUH�RI�,QIRUPDWLRQ�UHJDUGLQJ�WKH�
3URSRVHG�7UDQVDFWLRQ�LQ�WKH�QHZVSDSHU�DQG�ZHEVLWH�RI�WKH�&RPSDQ\ ��-XQH�����

'DWH�RI�GHWHUPLQDWLRQ�RI�WKH�OLVW�RI�VKDUHKROGHUV�ZKR�DUH�HQWLWOHG�WR�DWWHQG�WKH�
(*06��5HFRUGLQJ�'DWH� ���-XQH�����

,QYLWDWLRQ�IRU�WKH�(*06�LQ�WKH�QHZVSDSHU�DQG�ZHEVLWH�RI�WKH�&RPSDQ\ ���-XQH�����

(*06 ���-XO\�����

$QQRXQFHPHQW�RI�WKH�(*06�UHVXOW�LQ�D�QHZVSDSHU�DQG�ZHEVLWH�RI�WKH�&RPSDQ\ ���-XO\�����

Agenda of the EGMS of the Company
7KH� DSSURYDO� RI� � WKH� SURSRVHG� DFTXLVLWLRQ� RI� DOO� VKDUHV� RI� 3LQHKLOO� &RPSDQ\� /LPLWHG�� D� KROGLQJ�
FRPSDQ\�GXO\�HVWDEOLVKHG�XQGHU� WKH� ODZV�RI� WKH�%ULWLVK�9LUJLQ�,VODQGV��ZKLFK� LV�RZQHG�E\�3LQHKLOO�
&RUSRUD�/LPLWHG��DQ�DI¿OLDWHG�SDUW\�RI�WKH�&RPSDQ\�DQG�6WHHOH�/DNH�/LPLWHG��D�QRQ�DI¿OLDWHG�SDUW\�
of the Company.

RECOMMENDATION FROM THE BOARD OF DIRECTORS AND 
THE BOARD OF COMMISSIONERS

7KH�%RDUG�RI�'LUHFWRUV�DQG�%RDUG�RI�&RPPLVVLRQHUV�RI� WKH�&RPSDQ\�KDYH� UHFHLYHG� UHSRUWV�DQG�
RSLQLRQV�IURP�WKH�DSSRLQWHG�LQGHSHQGHQW�SDUWLHV�DQG�KDYH�FRQVLGHUHG�WKH�EHQH¿WV�RI�WKH�3URSRVHG�
7UDQVDFWLRQ� DQG� EHOLHYH� WKDW� WKLV� 3URSRVHG� 7UDQVDFWLRQ� LV� LQ� WKH� EHVW� LQWHUHVW� RI� WKH� &RPSDQ\��
7KHUHIRUH��WKH�%RDUG�RI�'LUHFWRUV�DQG�%RDUG�RI�&RPPLVVLRQHUV�RI�WKH�&RPSDQ\�UHFRPPHQG�WR�DOO�
6KDUHKROGHUV�RI�WKH�&RPSDQ\�WR�DSSURYH�WKH�3URSRVHG�7UDQVDFWLRQ�DW�WKH�(*06��ZKLFK�ZLOO�EH�KHOG�
RQ�:HGQHVGD\�����-XO\������

$'',7,21$/�,1)250$7,21
)RU� WKH� 6KDUHKROGHUV� RI� WKH� &RPSDQ\� ZKR� UHTXLUH� IXUWKHU� LQIRUPDWLRQ� UHODWLQJ� WR� WKH� 3URSRVHG�
7UDQVDFWLRQ��PD\�FRQWDFW�WKH�&RPSDQ\�RQ�DQ\�EXVLQHVV�GD\�GXULQJ�ZRUNLQJ�KRXUV�DW�WKH�IROORZLQJ�
DGGUHVV�

37�,QGRIRRG�&%3�6XNVHV�0DNPXU�7EN
6XGLUPDQ�3OD]D�,QGRIRRG�7RZHU����WK�)ORRU

-DODQ�-HQGHUDO�6XGLUPDQ�.DY�������
6RXWK�-DNDUWD�������±�,QGRQHVLD
7HOHSKRQH��������������������

)D[��������������������


