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To

Listing Operations

BSE Limited,

P J Towers, Dalal Street,
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Dear Sir/Madam,

Sub: Submission of audited quarterly Standalone Financial Results and Annual
Audited Standalone and Consolidated Financial Results for the year en ded March 31,
2022, pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015.

This is to inform you that with reference to the aboveamentioned subject, the Audit
Committee had recommended andsubsequently the Board of Directors considered ard
approved the Quarterly Audited Standalone Financial results and Annual Audited
Standalone andConsolidated Financial Results for the yearnded March 31, 2022 along
with the Audit reports thereon at its meeting held on May 30, 2022, pursuant to the
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Rliedgions
2015.

Further, pursuant to provisions of Regulation 52(4) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations 201%nd other applicable provisions, read wih

Circulars made thereunder, we are herewithrsubmitting the information as pe Annexure A
and B for the Quarter endedMarch 31, 2022.

Kindly take the same on your records.

For Jana Holdings Limited
Digitally signed by

VIDYA VIDYA SRIDHAR.
SRIDHAR ADate: 2022.05.30

11:43:24 +05'30'
Vidya Sridharan

Company Secretary and
Compliance Officef(Mem. N0.44354)
Encl: As above
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INDEPENDENT AUDITOR’S REPORT for the Quarter and Year Ended Standalone
Financial Results of Jana Holdings Limited pursuant to the Regulation 52 of the
SEBI(Listing Obligations and Disclosure Requirements), 2015

To the BOARD OF DIRECTORS OF JANA HOLDINGS LIMITED

Report on the Audit of the Standalone Financial Statements

Qualified Opinion

We have audited the accompanying Standalone Financial Results of Jana Holdings
Limited ("The Company’) for the Quarter and year ended March 31, 2022 (the “Statement”) attached
herewith, being submitted by the Company pursuant to the requirements of regulation 52 of the SEBI
(Listing Obligations and Disclosures requirements) Regulations, 2015, as amended (“the Regulations”).

In our opinion and to the best of our information and according to the explanations given
to us,

i.  The aforesaid Standalone Financial Results are presented in accordance with the
requirements of Regulation 52 of the listing Regulations in this Regard; and

ii. ~The aforesaid Standalone Financial Results give a true and fair view in conformity
with the recognition and measurement principles laid down in the applicable Indian
Accounting Standards prescribed under section 133 of the Companies Act, 2013 and
other accounting principles generally accepted in India, of net profit and other
comprehensive income and other financial information of the Company for the year

ended March 31st 2022.

Basis for Qualified Opinion

(i) The Company is a Non-Operating Financial Holding Company ("NOFHC’) of Jana
Small Finance Bank Limited (‘JSFB’ or ‘the Bank’, An Associate Company herein after
called as “The Associate”). As per RBI guidelines, the Company shall maintain
minimum Capital Adequacy Ratio (‘CAR’) at a consolidated level based on the
prudential guidelines on Capital Adequacy and Market Discipline New Capital
Adequacy Framework (NCAF) issued under Basel II framework and Guidelines on
Implementation of Basel III CapitalRegulations of India, when implemented.

In Our Opinion, for the year ended 31 March 2022, the Company is not meeting with
the regulatory minimumCAR on a consolidated basis. Capital adequacy computed on a
consolidated basis as on 31 March 2022, is in negative data of 7.96% (minus 7.96%),
which is below the regulatory minimum of 15%. The consequential impact of such
non-compliances on the Standalone Financial Statements is presently
unascertainable. (Refer Standalone Financial Results Note No 9)
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(ii) The terms and conditions of the Certificate of registration issued to the Company by
the RBI vide letter no. N-02.00275 dated 27 January 2017, requires to comply with
prescribed Net Owned Fund requirement in accordance with Section 45-IA of the
Reserve Bank of India Act, 1934 and RBI's Master Direcion DNBR.
PD.008/03.10.119/2016-17 dated 1st September 2016. In Our Opinion, The Net
Owned Funds of the Company as on 31 March 2022, is in a Deficit of Rs.187,357
Lakhs, which is below the regulatory minimum of Rs. 200 Lakhs. The consequential
impact of such non-compliance on the Standalone Financial Statements is presently
unascertainable. (Refer Standalone Financial Results Note No 7)

(iii)As per RBI guidelines, the NOFHC may have a Leverage of up to 1.25 times, of it’s
Paid up Equity Share Capital and Free Reserves. For the year ended 31 March 2022,
the Company had a Leverage Ratio of 8.04 times which is above the regulatory
threshold of 1.25 times as stated on a Standalone basis. In Our Opinion the
consequential impact of such non-compliances on the Standalone Financial
Statements is presently unascertainable. (Refer Standalone Financial Results Note 8)

We conducted our Audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor’s Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (‘ICAI’) with the
ethical requirements that are relevant to our audit of the Standalone Financial Statements
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our qualified opinion.

Material Uncertainty Related to Going Concern

We draw attention to Note 9 in the Standalone Financial Results, which indicates that the
Company incurred a net loss of INR 243.33 crores during the year ended 31 March 2022 and
has accumulated losses amounting to INR 1143.98 crores, as of that date, which has
substantially eroded its Net Worth and further the Company has fixed term borrowings
approaching maturity with prospects of repayment currently being evaluated by the
management. Further, the Company is in breach of certain regulatory financial parameters
as of 31 March 2022 as stated here in above, in the Basis of Qualified Opinion section. These
conditions indicate that a material uncertainty exists that may cast significant doubt on
Company’s ability to continue as a going concern. However, the Company during the year
raised additional funds to repay the matured debentures and the balance funds are invested
in the equity shares of the Associate. Accordingly, the Standalone Financial Statements have
been prepared under going concern assumption.

Our opinion is not modified in respect of this matter.




Emphasis of Matter

1.We draw attention to Note 12 to the Audited Standalone Financial results describing the Listing
requirement for equity shares of the Associate Company as per Small Finance Bank Licensing
Guidelines by the RBI, in which the company has invested in equity holdings and the Associate
Company (Bank) has filed the draft red hearing prospects as per the terms of reference and the same
has been approved by SEBI as on July 12t, 2021.

2.We draw attention to Note no. 6 of the Audited Consolidated Financial results, which describes the
merger of the Company with its holding Company, Jana Capital Limited.

Our opinion is not modified in respect of this matter.

Board of Directors” Responsibilities for the Standalone Annual Financial Results

These Standalone Annual Financial Results have been prepared on the basis of the
standalone annual Financial Statements.

The Company's Board of Directors are responsible for the preparation and presentation of
these standalone annual financial results that give a true and fair view of the Net Profit and
Other Comprehensive Income and other financial information of the Company for the year
ended March 31st, 2022 in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standards prescribed under Section 133 of the Act and other
accounting principles generally accepted in India and in compliance with Regulation 33 and
Regulation 52 of the Listing Regulations. The Management and Board of Directors of the
Company are responsible for the maintenance of adequate accounting records in accordance
with the provision of the Act for safeguarding of the assets of the Company and for
preventing and detecting the frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
control, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone annual
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
standalone annual financial results by the Directors of the Company, as aforesaid.

In preparing the standalone annual financial results, the Board of Directors are responsible
for assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors of the Company are also responsible for overseeing the company’s
financial reporting process.




Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that include our opinion. Reasonable assurance is the high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatement can arise from fraud or
error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these
standalone annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the standalone annual
financial results, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error as fraud may involve
collusion, forgery, misrepresentations, or the Override Internal Control.

¢ Obtain an understanding of Internal Control relevant to the Audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3)(i) of
the Act, we are also responsible for expressing our opinion on whether the company
has adequate Internal Controls with reference to Financial Statements in place an d
the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the Standalone Annual Financial
Results made by the Management and the Board of Directors.

¢ Conclude on appropriateness of Management and Board of Directors’ use of the
going concern basis of accounting and based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast significant
doubt on the company’s ability to continue as a going concern. If we conclude that
material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the standalone annual financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the standalone annual
financial results, including the disclosures, and whether the standalone annual
financial results represent the underlying transactions and events in a manner that
achieves fair presentation.




Materiality is the magnitude of misstatements in the Annual Standalone Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Standalone Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Standalone Financial Results.

We communicate with those charged with governance of the Company regarding, among
other matters, the planned scope and timing of the audit and significant ‘audit findings,
including any significant deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matters

1. The Standalone Financial Statements of the Company for the year ended March 31,
2021, were audited by another auditor. They had qualified their report dated June 24,
2021 with respect to breach of regulatory minimum Capital Adequacy requirements
on a consolidated basis.

2. The Statement include the results for the quarter ended March 31, 2022 being the
balancing figure between the audited figures in respect of the full financial year and
the published unaudited year to date figures up to the quarter three of the current
financial year, which were subject to limited review by us.

Our opinion is not modified in respect of the above matters.

For MURALI & VENKAT
CHARTERED ACCOUNTANTS

Partner
Membership Number: 028348
UDIN: 22028348 AJVYBF7109

Place: Bangalore
Date: 30-05-2022
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7KH &RPSDQ\ LV D 12)+& RI -DQD 6PDOO )LQDQFH %DQN /L FDLMVGIRE RB-16 YB WRR QVRK H \WW QRQ DQ ® RFR|
6HFWLRQ ,$ RI WKH 5%, $FW DQG ODVWHU 'LUHFWLRQ '1%5 PEHU WKH SRRMSDR 6 W
UHTXLUHG WR DGKHUH WKH SUHVFULEHG QHW RZQHG/ IWRGWDUHTRQUWRH EX\RIQHYV RIDNQRQ ED
LQVWLWXWLRQ 7KH &RPSDQ\ KDV VKRUWIDOO RI WKHDBWRNFDUEKG PLQLPKR BBIMQRIHIHVR X R U VI
RQ DFFRXQW RI DFFXPXODWHG ORVVHV ZKMFK FRQVLVWYV Rl FRVW RI ERUURZLQJ

,Q RUGHU WR UHVROYH WKH LVVXH WKH &RPSDQ\ KI\D RDIBQ MWIVMOH/G FPLHUH G UWRKSHV K R Q GZILQWIK &P S T
,QYHVWPHQW &RPSDQ\ KDG ILOHG DQ DSSOLFDWLRQ ZLWRE BDHEWRYWYH %DQN RI ,QGLD '5%,u D
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IRWHV WR UHVXOWYV

7KH &RPSDQ\LV D 1RQ 2SHUDWLQJ )LQDQFLDO +ROGLQJ REQPS D QNL/LPFBW HRG - D-BPY%6 PR PWKG % D (
QR RSHUDWLRQ RI LWV RZQ $V SHU 5%, JXLGHOLQHW IW K HZ&R F & D@\ [KEDRGY Bl @/HCHHWHIDHOWIWRILR W K U
RQ D VWDQGDORQH EDVLV IRU WKH \HDU HQGHG ODUFK YHUWLEQN 'GLEH QMRXIDIFW WKDW WKOQ V&
LVVXHG E\ WKH &RPSDQ\ KDV UHVXOWHG LQ DFFXFKUDWHQW QW@ HTXWWRRIWVKBIGED WKHK DY EHHQ
KDV UHVXOWHG LQ EUHDFK Rl OHYHUDJH UDWLR IR\QRID V W BVKG DLO/R/QH EVB K H\& R © SOUIB HW @& R YWD O X D \
ZLWK -DQD &DSLWDO /LPLWHG WKH KROGLQJ &RPSDQ\ DQGOH&RUM DO S 8 V AMPM IQR\Q 8ZR RSO BN VIBIQ) @ KK |
‘5% ,u ZKLFK KDV EHHQ H[SODLQHG DERYH

7KH &RPSDQ\ LQFXUUHG D QHW ORVV RI,15 FURWHY G X U L QUQIEKKID\ DB AHXPXID® W HG ORVVHYV L
.15 FURUHV DV RI ODUFK ZKLFK KDV VXEVWD QW MXMHOK RHRISOEH G ) WKW KHUIV ZRHBVKK R V
UHJXODWRU\ UHTXLUHPHQWY VXFK DV FRQVROLGD® HQBEDEQ W D DIEHT XHD B\DWILR LFRR @MW MQ K AQHR |

DQG IRU GHWDLOHG H[SODQDWLRQV UHJDUG LYWW LXQERWRWHBEWKDWKHPDVBHEBYBCHXQFHL
PD\ FDVW VLJQLILFDQW GRXEW RQ &RPSDQ\-V DELOLW\ WR PRIQWE& R K 8 DA K D R MDD NFHR® ¥ WG VHR R
GHEW DQG HTXLW\ WKDW LV UHTXLUHG WR PDLQWDLQ VXIIGFRRIQWLQXHXLWW VVWEXW RQAHHHW R W W RIE
IXWXUH $FFRUGLQJO\ WKH ILOQDQFLDO VWDWHPHQMRQRBYE EMHURPSWHRIUHG XQGHU WKH JRL

7KH &RPSDQ\ LV 12)+& DQG KDV FODVVLILHG WKLV DV 1®VVEKKNURQ HDWHVHR FHG W UDWGH DFHFRRIGW Q E
DFFRUGDQFH ZLWK ,QG $6 2SHUDWLQJ 6HIJPHQW

5HVHUYHV LQFOXGH 6WDWXWRU\ 56HVHUYH DV SHU 6 HFW LR Q E D,&DR]} FHH V € WYHH %DLQWL RV,  GH P L P
HDUQLQJV

/ILVWLQJ UHTXLUHPHQW IRU HTXLW\ VKDUHV RI $VVRFLDWH &RPSDQ\

$V SHU 6PDOO )LQDQFH %DQN /LFHQVLQJ *XLGHOLQHINCEN WWKH BT XH DK IGWV R EBHUM LW RM HVEKRIQ%D V W
,QGLD ZLWKLQ WKUHH \HDUV IURP WKH GDWH RI FRPRHQ@PHRFKQW RI| EDIHN Lb@RBEXWDLY HVOHG GUDIW
SURVSHFWXV '5+3 ZLWK 6HFXULWLHV ([FKDQJH %RDUG RI ,QEGD6 (84 %Y RYPSURYHDKO WR U DLQ/EH UXKE
,32 RQ -XO0O\

3UHYLRXV SHULRG \HDU ILIXUHV KDYH EHHQ UHYHBRXGHBHV WHFOWRVERMAUEBKHUNK WKH FXUU
SUHVHQWDWLRQ

YRU -$18$ +2/',1%6 /,0,7("

5DMDPDQL OXWKXFKDP\
0DQDJLQJ 'LUHFWRU DQG &(2

"1

30DFH %DQJDORUH
'DWH



$QQH[X

YRU <HDU
60 1R 3DUWLFXODUV 0D UFEK
'"HEW (TXLW\ UDWLR
'"HEW VHUYLFH FRYHUDJH UDWLR 1%
,QWHUHVW VHUYLFH FRYHUDJH UDWLR 1%

2XWVWDQGLQJ UHGHHPDEOH SUHIHUHQFH VKDUHYV TXDQWLW\|DQG YD

&DSLWDO UHGHPSWLRQ UHVHUYH GHEHQWXUHKH UHGHPSWLRQ UHVHUYH

I1HW ZRUWK LQ WKRXVDQGV

1HW SURILW DIWHU WD][

(DUQLQJV SHU VKDUH %DVLF DQG 'LOXWHG

&EXUUHQW UDWLR

/IRQJ WHUP GHEW WR ZRUNLQJ FDSLWDO

%DG GHEWV WR $FFRXQW UHFHLYDEOH UDWLR i

&XUUHQW OLDELOLW\ UDWLR

7TRWDO GHEWYVY WR WRWDO DVVHWYV

'"HEWRUV WXUQRYHU 1%
,QYHQWRU\ WXUQRYHU 1$
2SHUDWLQJ PDUJLQ 1%
1HW SURILW PDUJLQ 1%
VHFWRU VSHFLILF HTXLYDOHQW UDWLRY DV PSSOLFDEOH

D &$5 5DWLR 7R EH REWDLQHG DV D FRQVRO &$5

E *HDULQJ 5DWLR

F 1HW 2ZQHG )XQG

'HEW VHUYLFH FRYHUDJH UDWLR DQG ,QWHUHVW VHUYL¥HJHRYWHWBUH @ ZWW R
DV SURYLGHG LQ SURYLVR WR 5HIXODWLRQ RI 6(%, /2'5 5HJXODWLRQV

o fef ‘Ztcoe%oe <oc—%7T

fEfefec —-8— . . Sfe>
0' DQG



SOQOH[XUH %

6FULS &RGH , ,6HULHV , /DWHVW &UHGLW 5BWHYILRXV 'XH|'DWH
L, QWHUHVW JULQFLS
6HULHV $ ,1( 9 33 0/' ,&5% % ,QWHUHVW 1%
1HIJDWLYH B3ULQFLSDO 1%
33 0/' ,&5% % ,QWHUHVW 1$
GHULHV % .1( 9 1HIDWLYH 3ULQFLSDO 1%
6HULHV & ,1( 9 33 0/' ,&5% % ,QWH 1¢
1HJDV BULQFLSDO I$
, 33 0/' ,&5% % ,QWHUHVW 1$
6HULHV 109 1HIJDWLYH BULQFLSDO I$
6HULHV ( ,1( 9 33 0/' ,&5% % ,QWHUHVW 1%
1HIJDWLYH B3ULQFLSDO 1$
6HULHV ) ,1( 9 33 0/' ,&5% % ,QWH 1¢
1HJDV BULQFLSDO 1%
6HULHV * ,1( 9 33 0/' ,&5% % ,QWH 1
1HJDV B3ULQFLSDO 1%
6HULHV + ,1( 9 33 0/' ,&5% % ,QWH 1¢
1HIJDWLYH B3ULQFLSDO 1%
6HU ,1( 9 .1 % 6WCL ,QWH 1¢
BULQFLSDO 1%
6HULHV . ,1( 9 ,1' % 6WDEOH ,QWHUHVW 1$
BULQFLSDO I$
6HULHV / 109 ,1' % 6WDEOHQWH 1¢
BULQF 1¢
6HULHV 2 ,1( 9 ,1' % 6WDEOH ,QWHUHVW 1%
B3ULQFLSDO 1%

YRU

-DQD +ROGLQJV /LPL\

5DMDPDQL OXWKXFKDP\

0' DQG &(2
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5HJLVWHUHG RIILFH QG )ORRU

WK FURVV % MNWNXIPORQHODUXWKL ([WHQVLR

&2162/,'$7(" $8',7(' ),1$1&,$/ 5(68/76 )25 7+( <($5 (1&+

5(*8/%$7,21 $1°

67 0%$5

2) 7+(/,67,1* 5(*8/$7,216
“LQ ,15 1

\Y

1H

SDUWLFXODUV

JRU WKH \HDU
ODUFK

HQGQRG WKH \HDU {

ODUFK

HQGHG

$XGLWHG

$XGLWH

G

,QWHUHVW HDUQHG D E F G

L, QWHUHVW GLVF RQ DGYDQFHV ELOOV

,QFRPH RQ LQYHVWPHQWYV

L, QWHUHVW RQ EDODQFHV ZLWK 5HVHUYH %DQ

N RI ,QGLD DQG R

VKHU LQWHUEDQN

IXQGV

O M |m|O

2ZWKHUV

2ZWKHU ,QFRPH

7RWDO ,QFRPH

L, QWHUHVW ([SHQGHG

2SHUDWLQJ ([SHQVHV L LL LLL

(PSOR\HHV FRVW

LL

,PSDLUPHQW RQ ILQDQFLDO LQVWUXPHQWYV

LLUY

2WKHU RSHUDWLQJ H[SHQVHV

7TRWDO ([SHQGLWXUH H[FOXGLQJ SURYLYV

lRQV DQG FRQWL(Q

JHQFLHV

2SHUDWLQJ BURILW EHIRUH BURYLVLRQV DQG

&RQWLQJIHQFLHV

3URYLVLRQV RWKHU WKDQ WD[ DQG &RQWLQ

DHQFLHV

([FHSWLRQDO ,WHPV

SURILW IRVV IURP 2UGLQDU\ $FWLYLWLH

V EHIRUH WD|[

6KDUH RI 3URILW ORVV RI WKH DVVRFLDWH @

FFRXQWHG IRU X

LQJ HTXLW\ PHWK

RG

7D[ H[SHQVH

1HW 3URILW /IRVV IURP 2UGLQDU\ $FWLYL

WLHV DIWHU WD

3DLG XS HTXLW\ VKDUH FDSLWDO 5V EHLQJ

WKH )DFH 9DOXH

SHU VKDUH

5HVHUYHV H[FOXGLQJ 5SHYDOXDWLRQ 5HVHUYH
DFFRXQWLQJ \HDU

$QDO\VWLFDO 5DWLRV

(DUQLQJV 3HU 6KDUH (36

%DVLF

'LOXWHG

13$ 5DWLRV

*URVV 1HW 13$%

RI *URVV 1HW 13$%

5HWXUQ RQ $VVHWV

)RU
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5HIJLVWHUHG RIILFH

WK FURVYV

WK PDLQ ODUXWKL ([WHQVLRQ

9

6WDWHPHQW RI &RQVROLGDWHG $VVHWV DQG /LDELOLWLHV RI WKH &RPSDQ\ DV D

5HIXODWLRQ |

RI WKH /LVWLQJ 5HIXODWLRQV
$PRXQWV DUH LQ ,1

60

R 3DUWLFXODUV

$Vv

$Vv

0oDU

0DU

$XGL

$XGL!

Fa-

N T m O

7 = — X G — T AT MmMm~™O

SVVHWYV

JLQDQFLDO DVVHWYV
&DVK DQG FDVK
%DQN EDODQFH RWKH
'"HULYDWLYH )LQDQF
SHFHLY

L 7UDGH 5H

LL 2WKHU 51

/RD

,QYHVW

2WKHU ILQDQ

1RQ ILQDQFLDO DVVHWYV
,QYHQ\

&XUUHQW WD]

"HIHUUHG WD[ T
,QYHVWPHQV
%LRORJLFDO DVVHWV RW
3URSHUW\ SODQW
&DSLWDO ZRUN
,QWDQJLEOH DVVHWYV
*RRG

2WKHU LQWDQ
2WKHU QRQ ILQI

7TRWDO $VVHWYV

©

« — T A

N T m O

/ILDELOLWLHY DQG (TXLW\

JLOQDQFLDO /LDELOWLHV
'"HULYDWLYH )LQDQF
3D\DE
, TUDGH 3|
L WRWDO RXWVWDQGLQJ GXHV RI
LL WRWDO RXWVWDQGLQJ GXHV RI
HQWHUSULVHV
2WKHU 3
L WRWDO RXWVWDQGLQJ GXHV RI
LL WRWDO RXWVWDQGLQJ GXHV RI
HQWHUSULVHV
'"HEW 6HF
%RUURZLQJV 2WKHU WK
'"HSR)
6XERUGLQDWH
2WKHU ILQDQFL

PLFUR HQWHU
FUHGLWRUV

PLFUR HQWHU
FUHGLWRUV

1RQ ILQDQFLDO OLDELOLWLHV
&XUUHQW WD[ Ol

3URYL

'"HIHUUHG WD[ OLI

2WKHU QRQ ILQDQ

(TXLW\
L (TXLW\ VK
LL 2WK|

SULVHV DQG V
RWKHU WKDQ P

SULVHV DQG V
RWKHU WKDQ P

PDOO HQWHUS
LFUR HQWHUS

PDOO HQWHUS
LFUR HQWHUS

ULVHV
ULVHYV DQ(

ULVHV
ULVHYV DQC

7RWDO /LDELOLWLHYV DQG (TXLW\
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6WDWHPHQW RI &RQVROLGDWHG &DVK )ORZV I}
$PRXQW LQ ,15 WKRXVDQGV X

<HDU H
obu

3HULRG
oDU
&DVK IORZ IURP RSHUI
/RVV DIV
$GMXVWPF
'"HSUHFLDWLRQ DQG DPR
6KDUH Rl ORVV Rl WKH DVVRFLDWH
PHWKRG
5HYHUVDO RQ ,PSDLUPHQW RI
BURYLVLRQV IRU HP
JLODQFH FRVW ,QWHUHYV
2SHUDWLQJ ORVV EHIRUH ZRUNL
DGMXVWPHQWYV
&KDQJHV LQ ZRUI
'"HEUHDVH ,QFUHD
'"HFUHDVH LQFUHDVH LQ R
'"HEFEUHDVH ,QFUHDVH LQ RW|
'"HEFUHDVH ,QFUHDVH LQ RWKHU QRQ ILQDQFLDO OLDELOLWLHYV

'"HFUHDVH LQFUHDVH LQ RWK

&DVK IURP XVHG LQ

&DVK XVHG LQ RSHUDWLRQV

,QFRPH WD[ SDLG &XUUH

1HW FDVK IORZV XVHG LQ RSI

&DVK IORZ IURP ,QYH\
3D\PHQW IRU SXUFKDVH RI SURSHL
LQWHUHV)

L, QYHVWPHQW |

1HW FDVK IORZ XVHG LQ LQY

&DVK IORZ IURP )LQDQ
3URFHHGV IURP GHEW
5HSD\PHQW RI GXHV IR!

1HW FDVK IORZ IURP ILQDGC

1HW LQFUHDVH LQ FDVK DQG FD
&DVK DQG FDVK HTXLYDOHQWYV DV

&DVK DQG FDVK HTXLYDOHQW'

&DVK DQG FDVK HTXLYDOHQWYV F
%DODQFHV 2

2Q FXUUHQW

2Q GHSRVLWYV

7TRWDO FDVK DQG EDQN EDODQ
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1RWHV
7KH &RPSDQ\ LV D 1RQ %DQNLQJ )LQDQFLDO &RPSDQ\ 1%)& RMRIDRSHUDWE QUHIOQODQFUEG EZRW & |
5HVHUYH %DQN Rl ,QGLD HIIHFWLYH -DQXD U\
7KH &RQVROLGDWHG ILQDQFLDO UHVXOWYV RI WK HUBGRPGHHX KW K HEGIHIQSIFHF KX QMA. QQ ®WPR GDUGV
XQGHU &RPSDQLHY ,QGLDQ $FFRXQWLQJ 6WDQGDUGY 5XOH®LDQ $RAFRRBQYEAH G EW V&G DILRP\S DoXICH
SUHVFULEHG XQGHU 6HFWLRQ RI WKH &RPSDQLHV $FW OHV WKWHX$RENW KHUIHX @ G\W K DB G HRAWD QW
SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ ,QGLD
7KH & RQVROLGDWHG ILQDQFLDO UHVXOWY IRU W K® UHHLY Ul HHZHEGH B\ ODIUHF EX G LW &P PLEMHMHHH DQG UHF
DGRSWLRQ WR WKH %RDUG RI 'LUHFWRUV 7KH %RDU®RLAHHFS RQG RISW K R CHRG HIKG\ KIDFYHH IFR LW \
RQ
7KH 6WDWXWRU\ $XGLWRUY KDYH FDUULHG RXW WKH DIOGLWDR/I WHKTHK E&RIQE KQIGGHIMSHE X DOIMQRL® O
/LVWLQJ 2EOLJDWLRQV DQG 'LVFORVXUH 5HTXL U HKROHDQWW\RQ3HJIXODWLRQV /ILVWLQJ 5HJ
$ 7KH &RPSDQ\ KDV LVVXHG UDWHG UHGHHPDEO® SQRY AR SODWHE QGG EDNQWXKHVKRDUH OLVWH
GHEW PDUNHW RI %RPED\ 6WRFN ([FKDQJH %6( ,W PD\ SOHPN B8 VEHRQRW HG KD W UH-H X Q BV \OWHE

% 'XULQJ WKH )< WKH IROORZLQJ VHULHV RI GHEHQWXUHYV KDYH EHHQ UHGHHPHG
6HULHV - ODWXUHG RQ '"HFHPEHU
6HULHV - ODWXUHG RQ 'HFHPEHU
6HULHV - ODWXUHG RQ -DQXDU\
6HULHV - ODWXUHG RQ -DQXDU\
6HULHV - ODWXUHG RQ )HEUXDU\

& )XUWKHU WKH IROORZLQJ VHULHV RI IREHRHRQ@YMVYWHE GGHX GHEH QYW N UHYKPAML. DO \HDU

6HULHV . 1&"V ,VVXHG RQ 'HFHPEHU PDW X QVOLIQR QV'RI BWPEHWURUHVDPRX

6HULHV / 1&" V,VVXHG RQ -DQXDU\ PDWXULQJ RY $SFPURUHV +DFREHHQLQH VHHAPHG GXU
)<

6HULHV / 1&" V ,VVXHG RQ -DQXDU\ PDWXULGY RQ BERUBYV DPRXQWLQJ WR

6HULHV 0O 1&" V ,VVXHG RQ -DQXDU\ PDWXULQJ RQ FIRIWHV DPRXQWLQJ WR 5V

6HULHV 1 1&" V ,VVXHG RQ )HEUXDU\ PDWXULRQAJ RQFHIRUHY DPRXQWLQJ WR

6HULHV 2 1&" V ,VVXHG RQ ODUFK PDWXULQJ RQ $SULO DPRXQWLQJ WR 5V
7KH %RDUG LQ LWV PHHWLQJ KHOG RQ 2FWREHU DQG IFFNHPHWHWKRG IRU PSEHEURQYHGD)PLY WRW

ILPLWHG -+/ EHLQJ WKH ZKROO\ RZQHG 1RQ 2SHUDWLQJ )LQD Q+ROG L« RIOIBL 2H G.R MI/DELR UH2 )@ & H \Z
&RPSDQ\ -DQD &DSLWDO /LPLWHG 7KH &RPSDQ\ VXEPLWWHG QHRKYK\D LB\ GARFX B % Q WIVGRIQW RIQLXD O
GDWHG 2FWREHU DQG UHFHLYHG LQ SULQFLSOH DSSURY B8 UWRKPCHAH H\5WoL, RDQJI XWE HXURMW WK H
RI KDYLQJ D 12)+& KDV EHHQ GLVSHQVHG ZLWK BD\QW KHDQNNR D VG 8 ILYOH UVD 6 PB DQN)\. Q

JXUWKHU VXFK D PHUJHU RI WKH ZKROO\ RZQHG VXEVIOGUDRSZLW KWWK F RROEGLMQRHRPEYREHUEBSRU
5HIXODWRU\ $XWKRULWLHV EHVLGHV UHVXOWRSDQ\Q ¥ ROH.U LIRESTHHU I/ R IDGRIRFSRAY YWDW W WHUSDRFN PHW KR
HQYLVDIJHG XQGHU 6HFWLRQ Rl WKH &RPSDQLHV $FW ZQBIG IMX BWL &/IKIHU P U YWHKU +RIOLCK A O R
6XEVHTXHQW WR WKH UHFHLSW RI WKH LQ SULQFLSOH'DSISEHWRD® RURWPKW KWHUDQ,V IWHKHRUSNR@G GVR
&RPSDQLHV PHW RQ WK $XJXVW DSSURYHG WKH 6 FKHPH R WsHP® O: XIRFCDON 2R Q HRGEG \DXQEV £ B OBW Q .
-DQD &DSLWDO /LPLWHG +ROGLQJ &RPSDQ\

7KH 7UDQVIHUHH &RPSDQ\ VHUYHG QRWLFHV &$$HPH @ R QUKH BHKIWKW ISMIRBRERBSEFELHY .DUQDWI

7KH WUDQVIHUHH &RPSDQ\ VXEPLWWHG QHFHVYVDUWRIE GIRPOMKL REVW RS WKIHR QH DILRQ U & UL IRH R R U €
+\GHUDEDG RQ WK 1RYHPEHU IRU REWDLQLQJ DSSURYDORRWHRD @BRPBDWLRQ XRMWGHU 6 HHWILR
'LUHFWRU OLQLVWU\RI &RPSDQ\ $IIDLUV +\GHUDEDG YWLHAHWMHHBWMWKHHI DGV H ED WILKR QDIUB K G RQ HWK
IRUWKH PHUJHU RI -+/ ZLWK -&/ VLQFH -+/ KDG REMNGEDIMORHGY FRR@O\HVWQ RV WIKRIPHWKH GFW R | LQ YDOX
PLQLPXP WKUHVKROG RI FRQVHQW IURP RI'WKH@GHG BWRWVRQ Y DROIXWKIHV & RHPTSO.QIHGY X6 F W D C
WKH SURYLVLRQV RI 6HFWLRQ G FRXOG QRW EH IXOO\ FRPSOLHG ZLWK

7KH %RDUG RI 'LUHFWRUV FRQVLGHUHG WKH DRROUYHI\GDOWER UHMHWWHRQHMKGRAHUDRG DSSOLFDWLRQ V
RI'WKH 6FKHPH E\ WKH %RDUG RI'LUHFWRUV EkBRRNVKKRIOGCHIWKRUHFLWR DY DBREM UHTXLUHG ,Q W
+ROGLQJV /LPLWHG DUUDQJHG 5V FURUHV DQG PDGH BXDERD¥B R | S\IKWHA & U &'S/DNPRIR) WOD /& R
FUHGLWRUV DV GHPDQGHG IRU HQDEOLQJ WKHP WRRXUKYWGH ¥YD& GRILWKH. BURBWXOUH LQ ODU|
7UDQVIHURU &RPSDQ\ ZLOO VHHN 12&V IURP WKH GHEHMHDXWHU KRIO®HUWY RERNRINVOQQJ

FOHDUDQFHV FRQVHQWY DSSURYDOV WKH &RPSDQ\ SURFRA\RHV MR DBWURBF K& RUKSRYBDIVLIR GDIO LU
DJDLQ IRU DSSURYDO RI WKH PHUJHU 3RVW WKH FH& )& UL WERW H WX & WMDHGN VWHR) WD MQ WDHK IQF K HW
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IRWHV

7KH &RPSDQ\LV D 1RQ RSHUDWLQJ )LQDQFLDO +ROGLQ DORESDIQD QN 2) PEW RG-F QD) BP RO WK H %D G
QR RSHUDWLRQ RI LWV RZQ $V SHU 5%, JXLGHOLQHV WK B\ P SDIG WKDIOFO BDWQW DL&$E L QLR XCP F |
OHYHO EDVHG RQ WKH SUXGHQWLDO JXLGHOLQHV RIQQ&D*SILHZDEODSE MTXD § G B QEDID Y NEBWHZRE NS Q&

XQGHU %DVHO ,, IUDPHZRUN DQG *XLGHOLQHYV RQ ,PBWHRRYWDWQREBDDRIZ%BPYHE® SQ HAHQWID® 5H.
JRU WKH \HDU HQGHG ODUFK WKH &RPSDQ\ &%$5 FRPSRWHG RQ ZHRFEKRIOL EBWRIG ERN LLWHUIX O
PLQLPXP RI 7KLV LV GXH WR IDFW WKDW 1RQ &RQYHYMW EHOIQ 'HNEVHWQHVEXENHW K Fi 1&R-P SOKDW & B L Q

HTXLW\ LQ EDQN ZKLFK DUH QRW FRQVLGHUHG DV FDSMWWRDWHRN® OYAHRW KR QA V& XW HWSG KeD ¥ RY S0OR UG
PHUJHU RSWLRQ ZLWK -DQD &DSLWDO /LPLWHG WKH KROGLQJBRESDQNG @O® D &RW HF,BW HR/QV P H\@ K
%DQN RI ,QGLD "'5%,p WKH VWDWXV RI ZKLFK KDV EHHQ H[SODLQHG DERYH

7KH &RPSDQ\ LV D 12)+& RI -DQD 6PDOO )LQDQFH %DQN /LPLQRIBSHBDWLRQ RWKWW%RRDQ -, QD @G KDWG
6HFWLRQ ,$ RI WKH 5%, $FW DQG ODVWHU 'LUHFWLRQ "1%5 3°' WKH &RBBWR\GLEFHS W I
UHTXLUHG WR DGKHUH WKH SUHVFULEHG QHW RZQH®& YWR 6N UJH TRQ WHRHBRXW RQ HI\SV RI/DNKRQ EDQI
LOQOVWLWXWLRQ 7KH &RPSDQ\ KDV VKRUWIDOO RI WKH SUHDWHRKLEHG P LK R P LEHWHRZ/RIDE RXIQMK B Y \
RQ DFFRXQW RI DFFXPXODWHG ORVVHV ZKNVFK FRQVLVWV RI FRVW RI ERUURZLQJ

,Q RUGHU WR UHVROYH WKH LVVXH WKH &RPSDQ\ KDYDH¥ D®LXVDWH G P HW BileU WEBW IKR@ GLY K &RPSD
,QYHVWPHQW &RPSDQ\ KDG ILOHG DQ DSSOLFDWLRQ ZLWEKE DHEWRYBHYH %DQN RI ,QGLD '5%,u DV

7KH &RPSDQ\ LV D 1RQ 2SHUDWLQJ )LQDQFLDO +ROGLQJ SRAFSDBRD YN 2) P& WR G- DOO) BP RO O WKH %!
KDV QR RSHUDWLRQ RI LWV RZQ $V SHU 5%, JXLGHOUQWY RWRH H & ZAS.[F & \LK/DOEE R O WHKBDUH J X OD W R |

RQ D VWDQGDORQH EDVLYV IRU WKH \HDU HQGHG ODUFKRQY HKMWLE® K XHEW WXEW W { D& -1 RAQ
EHHQ LVVXHG E\ WKH &RPSDQ\ KDV UHVXOWHG LQ IO ERF X DW HG W § W B UHNKW V¥ RR MW KIHQEBDW N KD V
ZKLFK KDV UHVXOWHG LQ EUHDFK RI OHYHUDJH UD WIRRURQY R OYY-D\WY K19 @ R QXHE WKLY & RPBDGMKDG H Y
RSWLRQ ZLWK -DQD &DSLWDO /LPLWHG WKH KROGLQJ &RP SDQ\LID}E D § FOLSH 0L FIDWL RIQPW \ER BSD G
Rl ,QGLD '5%,p ZKLFK KDV EHHQ H[SODLQHG DERYH

7KH &RPSDQ\ LQFXUUHG D QHW ORVV RI ,15 WEKHRKXVWDQEK GXULQD VKK DONDDFHAROPXODWHG
DPRXQWLQJ WR ,15 WKRXVDQGV DV RI ODUFK RGH& LW KHKQMWW ZRWWIKQRN MDIOHOK RIRIS D Q \
EUHDFKHV LQ WKH UHJXODWRU\ UHTXLUHPHQWYV VXBWDLR FRIQW RZIQGIBNIK@ & MDSYGV O B YIHAUHDTXDEFD W
H[LVW $ERYH HYHQWYVY LQGLFDWH WKDW D PDWHULDQIKRPFQWWIRXEMW RQLERWR/SWRDW PELGDWWWR.
JRLQJFRQFHUQ +RZHYHU WKH &RPSDQ\ KDV WDNHTXWW 5 W {VIRW D\ VH TXUWKE WERHDW @QWBLQ VXII
PHHW LWV REOLJDWLRQV DQG FRQWLQXH LWV EXVLQHWV WRKHV&IRH) VRRICH\G-DHWDHE® HL IXDVQALHD O$\F\F B WEH
SUHSDUHG XQGHU WKH JRLQJ FRQFHUQ DVVXPSWLRQ

7KH &RPSDQ\ LV D 12)+& DQG KDV FODVVLILHG WKD¥ BPRUIGL QY EXWWRHYHW DHHPRIR WHBSP&A DWH UHSRU
DFFRUGDQFH ZLWK ,QG $6 2SHUDWLQJ 6HIJPHQW

5HVHUYHV LQFOXGH 6WDWXWRU\ 5HVHUYH DV SHU IBBIBWWRQ EBGD GHNHQYWMHRBDWYDINVRHW SUHPLXP
HDUQLQJV

$V SHU 6PDOO )LQDQFH %DQN /LFHQVLQJ *XLGHOLKGH% EQ W B 15 % H THALXLWG WIRDEM @ [RMWHG RQ D V\
,QGLD ZLWKLQ WKUHH \HDUV IURP WKH GDWH RI FRPPHIDRHAH QW R ERQ RUDQINEKN Y QHVNA GUDIW Ul
SURVSHFWXV '5+3 ZLWK 6HFXULWLHV ([FKDQJH %RDUBQRI UMEHD Y6{Gh 6 (RQ UMBBKIRYDO WR UDLVH
,32 RQ -XO\

3UHYLRXV SHULRG \HDU ILJXUHV KDYH EHHQ UNHIRRSIFEYVVDEODR/ \FIRQHBGUPZEHWK WKH FXUUH
SUHVHQWDWLRQ
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S5HODWHG 3DUW\ GLVFORVXUHV IRU WKH SHULRG

SHIXODWLRQ

RI WKH 6(%

$PRXQWV LQ

WKRXVDQGV

/LVWLQJ 2EOLJDWWRQV5BIQRBODWERRWXUH SHIWLUHPHODWLRQV -

$GGLWLRQDO GLVFORVXUH RI UHODWHG BRQOWL @ 8D QN DFKH R®'D D\BE 6 CELIFID\E O
LQWHU FRUSRUDWH GHSRVLWYV DGYDQFHV \RWKH OHVWHBGIQWE /G N XREV 1 GL.B
EH GLVFORVHG RQO\ RQFH GXULQJ WKH UHSRILRQLQD\S XQGRIG XRNE q

D\E 7KHVH GHWD
XFK WUDQVDFW

3HDV‘L'J?NL\O\(/)LF'WVY_|KGH O FDVH PROLHY DUH GX ,Q FDVH DQ\ ILQDQFLDO LQGHEWHGQHVV LV LQFXUUHG
6 1 HOWLWA "HWDLOV RI WKH FRXQWHUSDUW\ DV D UHVXOW RI WKH wu%’?z\/%ﬁ\’}\‘/"' U JLYH ORDQV LQWHWFRQ\SRUDWKH ORDQV LQWHU FRUSRUDWH \WABRWMVY DGYDQ
6XEVLGLD U 9DOXH RI SRVL DGYDQFHV RU LQYHVWPHQWYV
WUDQVDFWLRO—G6Xtt03
7\SH Rl UHODWHG SPWMH UHSRUWLQJ LOWXUH GRDOQ
WUDQVDFWLRQ SHULRG 1DWXUH RI 3XUSRVH IRU ZKLFK WKH
SHODWLRQVKLS RI|WKH JEWREHU 25HQLQJ ED[BIEFRH QJ ED| LOGHEWHGQHy bd DGYDQFH | L \)OIHHBJH_}/& GHFXUHGIXQGV ZLOO EH
1DPH|3$1 | 1DPH 3%1 FRXQWHUSDUW\ ZUWK WKH OLVWHG DV RQ 2FW [RQ &RV 7HQX¥®H SRUD y
ODUFK LVVXDQFH RI |GHEW DWH XQVHFXUW&H XOWLPDWH UHFLSLHQW
HQWLW\ RU LWV VXEVLGLDU\ ODUFK DO\ RWKHU HWF GHSRVLW RI IXQGV HOG XVDIH
LQYHVWPHQW
3DUW Rl WKH &RPSDQ\
,QYHVWPHQW LQ HTXLW\ VKDUHV ,QYHVWPHQW LQ $'\?VY:FVLWDP *HQW LR JURXS VWUXFWKUH ZKHUHLQ
QHW RI LPSDLUPHQW ORVV $VVRFLDWH &RPSDQ\ &RPSDQ\ IXQGV ZLOO EH|XWLOLVHG E\
EDQN IRU LWV RSHUDWLRQV
,PSDLUPHQW /RVV 5HYHUVDO
GXULQJ WKH SHULRG
JLIHG '"HSRVLWV SODFHG GXULQJ
;DQD 6PDOOILQRREN o |svvRFLDWH &RPSDMKH \HDU
%DQN LWKGUDZDO RI )L[H
RSHUDWLRQDO SXU$RVHV
SHFHLSW RI IXQGV DQG 3D\PHQW
WRZDUGV 1&' GXHV PQG FKDUJHYV,
WKURXJK &XUUHQW [$FFRXQW
,QWHU EDQ
,QWHUHVW UHFHLYHG RQ IL[HG
GHSRVLW SODFHG
,QWHU &RPSDQ\ /RD 7R PHHW RSHUPWLRQDO
-DQD &DSLWDQ#$'REWHE +ROGLQJ &RPSDQ)\-DQD &DSLWDO /LPLWHG (QWHU &RUSRUDWH /RDQ (QWHU &R \;BQVHFXLH-[SHQGLWXUHV RI WKH
SURYLGHG PRQWHKYRDQ PRQW
,QWHUHVW 5HFHLYD[EOH IURP ORPQ HQWLW\
-DQDDGKDU ,Aﬁ.ﬂg&_ @ gib;imz;izaﬂ%ﬁm%@%% LQWHQDQFH FKDUJHV
3ULYDWH /LPL G PHPEHU RU GLUHE U SURYLVLRQ
5SHFHLSW RI /RDQ GXULQJ WKH \HpU
0U 5DPHVK s+:35 o |LRQ ([HFXWLYH &KPLUPDQ DQG
5DPDQDWKDQ ' "LUHFWRU 5H SD\PHQW RI /RDQ GXULQJ WKH
\HDU
0V 6DUDVZDW[K\
&33 ' ,QGHSHQGHQW 'LUHFWRU 6LWWL|QJ IHHV SDLQ
$WKPDQDWKD(K$ ® Q QGHQ Q
OU $EUDKDP [$+93& 3 ,QGHSHQGHQW 'JUHFWRU 6LWWILQJ IHHV SDLG
OU 5DMDPDQL|gqenqs (HEXWLYH o' Dchg(gDu\ SD\PHQWYV
OXWKXFKDP\
SHLPEXUVHPHQW RI|H[SHQVH
OU *RSDODNYLS&@DQ €| .03 &KLHI )LQDQ DQPY) SPIRHOWY
SHLPEXUVHPHQW RI|H[SHQVH
6DODU\ SD\PHQWV
OV 9LG\D 6ULGKEBBDQ + .03 &RPSDQ\ 6HF8HWNWDPNO ([SHQVHV §DLG
SHLPEXUVHPHQW RI|H[SHQVH
1RWH 7KH WUDQVDFWLRQDO YDOXH RI| CDO/OEWHH@DMVGSG) B DK &/ \DWUW QN BFRADLLRE D KY H O
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