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4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172

' QGH[

&RPSDQ\ ,QIRUPDWLRQ
&DSLWDO 6WUXFWXUH
,QGLYLGXDO )LQDQFLDO ,QIRUPDWLRQ
BWDWHPHQWY RI )LQDQFLDO 3RVLWLRQ $VVHWYV
BWDWHPHQWY RI )LQDQFLDO 3RVLWLRQ /LDELOLWLHYV
BWDWHPHQWY RI 3URILW RU /RVV
6WDWHPHQWY RI &RPSUHKHQVLYH ,QFRPH ORVV
BWDWHPHQWY RI &DVK )ORZV ,QGLUHFW OHWKRG
BWDWHPHQWY RI &KDQJHV LQ (TXLW\
03/ = WR
03/ = WR
BWDWHPHQW RI 9DOXH $GGHG
&RPPHQW RQ SHUIRUPDQFH
1RWHV WR WKH LQWHULP ILQDQFLDO LQIRUPDWLRQ
2SLQLRQV DQG 'HFODUDWLRQYV

'2 3$5%1% £ 6%1(3%

5BHSRUW RQ WKH UHYLVLRQ RI TXDUWHUO\ ILQDQFLDO LQIRUPDWLRQ
6WDWHPHQW RI ([HFXWLYH %RDUG RI LQWHULP ILQDQFLDO VWDWHPHQWYV

6WDWHPHQW RI ([HFXWLYH %RDUG LQ WKH DXGLW UHSRUW



4), + AXDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5%1$%

&RPSDQ\ ,QIRUPDWLRQ &DSLWDO 6WUXFWXUH

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ G

)XOO\ LQ VKDUH
&RPPF

3$*( RI



4), + AXDUWHUO\ J)LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5%1%

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ G6WDWHPHQW RI ILQDQFLDO SRVLWLRC
$PRXQWYV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV + 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ G
/ILQH LWH '"HVFUL¢ &EXUUHQW TXDUWHILRU

7RWDO

&XUUHQV

&DVK DQG FDVK

&DVK DQG

6KF WHUP LQYHVWPHQWYV
$FFRXQWV U

7UDGH UHF

;,QYHQ!

5SHFRYHUDE

'LWKKR!

2WKHU FXUU

2Wt

SHVWULFWF
'"HULYDWLYH ILQDQ
2WKHU UHF

1RQFXUUHC

/RC WHUP UHFHLYDEOHYV
$FFRXUHFHLYDEOH
7UDGH UHF

"HIHUUHC

'"HIHUUHG LQFRPH WD[ DQC
2WKHU QRQFXL
SHVWULFWF

(VFURZ Gt
&RQWUDFWXDO |
&RQWUDFW

2WKHU ¢

,QYHVW

(TXLW\ LC

2WKHU LQY

3URSHUW\ SODQW

33 (LQ

5LJKW RI OHDVHG DVVHWYV
,QWDQJLE

,QWDQJLE
&RQFHVVLRQ |

5LJKW RI XVH RI (

3$*( RI



4), + AXDUWHUO\ J)LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5%1%

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ 6WDWHPHQW RI ILQDQFLDO SR
$PRXQWV LQ WKRXVDQGV Rl %UD]JLOLDQ 5HDLV + 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ C
/ILQH LWHP FRAWMFULSWLRQ &XUUHQW TXDUVWHURU

7RWDO /LDELOLWLHV

&XUUHQW OLDELOLWLHYV

6RFLDO DQG /DERU 2EOLJDWLRQV
/IDERU 2EOLJDWLRQV

6XSSOLHUV

1IDWLRQDO 6XSSOLHUV

7D[ 2EOLJDWLRQV
JHGHUDO 7D[ 2EOLJDWLRQV
,QFRPH 7D[ DQG 6RFLDO &RQWULEXWLRQ 3D\DEOH
2WKHU )HGHUDO 7D[HV

OXQLFLSDO 7D[ 2EOLJDWLRQV

/RDQV DQG )LQDQFLQJ

/RDQV DQG )LQDQFLQJ

,Q IDWLRQDO &XUUHQF\

,Q JRUHLJQ &XUUHQF\

"HEHQWXUHYV

/HDVH )LQDQFLQJ

5HQWDOV

2WKHU 2EOLJDWLRQV

2WKHU

'LYLGHQGV DQG ,QWHUHVW RQ (TXLW\ 3D\DEOH
%RQGV DQG &RQWUDFWXDO 5HWHQWLRQV
SHYHQXHV WR %H $SSURSULDWHG
'"HULYDWLYH ILQDQFLDO LQVWUXPHQWYV
5HIJXODWRU\ /LDELOLW\

2WKHU $FFRXQWYV 3D\DEOH
BURYLVLRQV

2WKHU 3URYLVLRQV

3URYLVLRQV IRU 5HWLUHPHQW 30DQ DQG OHGLFDO &DUH
/IDERU 3URYLVLRQV

1RQFXUUHQW /LDELOLWLHYV

/RDQV DQG )LQDQFLQJ

/RDQV DQG )LQDQFLQJ

,Q IDWLRQDO &XUUHQF\

,Q JRUHLJQ &XUUHQF\

'"HEHQWXUHYV

/HDVH )LQDQFLQJ

2WKHU 2EOLJDWLRQV

2WKHU

&RQWUDFWRUV DQG 6XSSOLHUV
'"HIHUUHG 5HYHQXH

2WKHU $FFRXQWV 3D\DEOH

BURYLVLRQV

2WKHU 3URYLVLRQV

3$*( RI



4), *

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ

4XDUWHUO\ J)LQDQFLDO ,QIRUPDWLRQ

6WDWHPHQW RI

$PRXQWYV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV + 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH

/ILQH LWHP '"HVFUL¢

FR(

&,$ 6$1($0(172 '2 3$5%1%

ILQDQFLDO SRVLWLRQ

,Q WKH HYHQW RI DQ\ C

&XUUHQW TXDUWHWBULRU

BURYLVLRQV IRU 5SHWLUHPHQ"

3URYLVL

(TXLW

3D LQ 6KDUH &DSLWDO
3D LQ 6KDUH &DSLWDO
5HYDOXDWLRQ

2ZQ $VVH

3URILW 5H\

/HIDO 5HVI

7D[ ,QFHQWLYH
3URSRVHG $GGLWLI
,QYHVWPHQ
$FFXPXODWHG 3!
(TXLW\ 9DOXDWLRQ
2WKHU &RPSUHKHOQ\

3$*( RI



4), + AXDUWHUO\ J)LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5%1%

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ 6WDWHPHQWYV RI 3URILW RU /RVV
$PRXQWYV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV + 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ C

/ILQH LWHP FRGH '"HVFULSWLRQ & XU BHQWUT XD U

5HYHQXH IURP WKH 6DOH Rl *RRGV DQG RU 6HUYLFHV
&RVW RI *RRGV DQG RU 6HUYLFHV 6ROG
*URVV 5HVXOW

2SHUDWLQJ ([SHQVHV 5HYHQXHYV

6HOOLQJ ([SHQVHV

*HQHUDO DQG $GPLQLVWUDWLYH ([SHQVHYV
2WKHU 2SHUDWLQJ 5HYHQXHYV

5HFHLWD 3UHFDWYULRV $0omR -XGLFLDO ,53-
2WKHU 2SHUDWLQJ 5HYHQXHYV

2WKHU 2SHUDWLQJ ([SHQVHV

BURYLVLRQ IRU &RQWLQJHQFLHYV
5HWLUHPHQW DQG +HDOWKFDUH 30DQ
5HIJXODWRU\ /LDELOLW\ 3URYLVLRQ

3URILW 6KDULQJ 3URJUDP

2WKHU 2SHUDWLQJ ([SHQVHV 5HYHQXHYV
(DUQLQJV %HIRUH (DUQLQJV DQG 7D[HV
JLQDQFLDO 5HVXOW

JLOQDQFLDO 5HYHQXHV

5SHFHLWDV )LQDQFHLUDYV

5HIJXODWRU\ OLDELOLW\ SURYLVLRQ
JLOQDQFLDO ([SHQVHYV

JLOQODQFLDO ([SHQVHV

5HIJXODWRU\ /LDELOLW\ 3URYLVLRQ

)DLU 9DOXH $GMXVWPHQW :DUUDQWYV 5HFHLYDEOH
(DUQLQJV %HIRUH 7D[HV RQ 3URILW
,QFRPH 7D[ DQG 6RFLDO &RQWULEXWLRQ RQ 3URILW
&XUUHQW

'"HIHUUHG

1HW ,QFRPH IURP &RQWLQXLQJ 2SHUDWLRQV
3URILW /RVV IRU WKH 3HULRG
(DUQLQJV SHU 6KDUH 5HDLV 6KDUH

%DVLF (DUQLQJV SHU 6KDUH

31

21

'LOXWHG (DUQLQJV 3HU 6KDUH

31

21

3$*( RI



4), + AXDUWHUO\ J)LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5%1%

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ G6WDWHPHQWY RI &RPSUHKHQVLYH ,QF
$PRXQWYV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV + 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ C

/ILQH LWHAVFULSWLRQ $FFXPXODWHG IURPFWKXODWHG IURP !
FRGH FXUUHQW \HDU SULRU \HDU
] ]

3URILW IRU

2WKHU FRPSUHKH

5HDOL]DWLRQ RI WKH

7D[HV RQ WKH UHDOL]DWLRQ Ff
5HDOL]DWLRQ RI WKH DGMX

7D[HV RQ WKH UHDOL]DWLRGHHPHGC
&RPSUHKHQVLYH LQFR

3$*( RI



4), + AXDUWHUO\ J)LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5%1%

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ 6WDWHPHQWYV RI FDVK IORZV + ,QGLUH
$PRXQWV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV + 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ Gl

/LQH LWHP FRBWFULSWLRQ $FFXPXODWHG IURFFRAXFAXODWHG IURP \
FXUUHQW \HDU SULRU \HDU

j ]

1THW FDVK IURP RSHUDWLQJ DFWLYLWLHV

&DVK IURP RSHUDWLQJ DFWLYLWLHV

3URILW IRU WKH SHULRG

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

&RVWV RI ZULWH RII RI 33 ( DQG LQWDQJLEOH DVVHWYV
,PSDLUPHQW RI DVVHWYV

$GMXVWPHQW WR SUHVHQW YD

$OORZDQFH IRU H[SHF

'"HIHUUHG LQFRPH WD[ DQG VRFLDO FRQWULEXWLRQ OLDELOLWLHV QHW
'LWKKROGLQJV

3HQVLRQ SODQ DQG KHDOWKFDUH SODQ

,QWHUHVW RQ ERUURZLQJV

ORQHWDU\ 9DULDWLRQV RQ %RUURZLQJV

,QWHUHVW DQG ORQHWDU\ $GMXVWPHQWYV * /HDVHV
,QWHUHVW DQG ORQHWDU\ $GMXVWPHQWYV * 333

1HW )RUHLJQ ([FKDQJH 'LIIHUHQFHV

&KDQJHV LQ '"HULYDWLYH )LQDQFLDO ,QVWUXPHQWYV
$PRUWL]DWLRQ RI ¢

)DLU 9DOXH $GMXVWPHQW * ,QYHVWPHQWYV

)DLU YDOXH DGMXVWPHQW RI LQYHVWPHQWYV

&KDQJHV LQ DVVHWY DQG OLDELOLWLHV

7UDGH UHFHLYDEOHV

5HFRYHUDEOH WD[HV DQG FRQWULEXWLRQV
,QYHQWRULHV

(VFURZ GHSRVLWYV

2WKHU FODLPV DQG UHFHLYDEOHYV

&RQWUDFWRUV DQG VXSSOLHUV

7D[HV DQG &RQWULEXWLRQV

3HUIRUPDQFH %RQGY DQG &RQWUDFWXDO 5HWHQWLRQV
"HIHUUHG 5HYHQXH

,QFRPH 7D[ DQG 6RFLDO &RQWULEXWLRQ 3DLG
5HJXODWRU\ /LDELOLW\

2WKHU $FFRXQWV 3D\DEOH

5HIJXODWRU\ /LDELOLWLHV

2WKHU SD\DEOHV

1HW FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
,QYHVWPHQW LQ 33 ( LQWDQJLEOH DVVHWY DQG FRQWUDFWXDO DVVHW
1HW FDVK IURP ILQDQFLQJ DFWLYLWLHV

%RUURZLQJV

5HSD\PHQW RI ILQDQFLQJ

3D\PHQWV RQ LQWHUHVW RQ ILQDQFLQJ

/HDVH SD\PHQWYV

3D\PHQWV UHODWHG WR SXEOLF SULYDWH SDUWQHUVKLS 333 DUUDQJHPHQWYV
5HVWULFWHG GHSRVLWYV

+

3$*( RI



4), + AXDUWHUO\ J)LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5%1%

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ G6WDWHPHQWYV RI FDVK IORZV + ,QGLUH
$PRXQWV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV + 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ Gl

/ILQH LWHMVFULSWLRQ $FFXPXODWHG IURPFWKXODWHG IUR
FRGH FXUUHQW \HDU SULRU \HD

j j

,QFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ RI WKH SHULRG
&DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHULRG

3$*( RI



4), + AXDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ % &,$ 6$1($0(172 '2 3$5%1% 6%$1(3%5

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ G6WDWHPHQWY RI FKDQJHV * W R
$PRXQWV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV + 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ GLVFUHSDQFLHVY WKH SRUWXJXHVH ODQJ

>IVIS U e l%esy W ] rlv %]%]E o & « EA U }%&]}ve PE V& Vq?&gé&éiﬁzu?fvgﬁ/uz& . V.ﬁiz ]C\E JHISC

2SHQLQJ E
3ULRU \HDUVY
2SHQLQJ EDODQ!
&DSLWUDQVDFWLRQ"
'LYLGI

,QWHUHVW RQ VWR
7RWDO FRPSUHKF
1HW LQFRPH IR
2WKHU FRPSUHKHC
5HDOL]DWLRQ RI 5HY

3$*( RI



4), + 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3$5
,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ G6WDWHPHQWY RI FKDQJHV LQ HTXLW\ RQ W R

$PRXQWYV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV += 5
JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ GLVFUHSDQFLHVY WKH SRUWXJXHVH ODQJ

. E]% 3]}V W ] rlv %]%]E o E « EA U }%&]}ve PE V& vcgé. ‘g-é&é 1, g EvIvee Ksz &

>lv 15 u "
MU0 8 0}ud%e®E Z ve]A Jv }JH]SC

2SHQLQJ E
3ULRU \HDUVT

2SHQLQJ EDODQ!
&DSLWDO WUDQVDF\
'LYLGI

,QWHUHVW RQ VWR
7RWDO FRPSUHKF

1HW LQFRPH IR

2WKHU FRPSUHKHC
5HDOL]DWLRQ RI 5HY
7D[HV RQ 5HDOL]DWLRQ RI

3$*(  RI



4), + AXDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ = &,$ 6$1($0(172 '2 3$5%1%

,QGLYLGXDO ILQDQFLDO LQIRUPDWLRQ 6WDWHPHQWYVY RI FDVK IORZV + ,QGLUH
$PRXQWV LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV * 5

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ SRUWXJXHVH ,Q WKH HYHQW RI DQ\ GL

/ILQH LWHPHVFULSWLRQ $FFXPXODWHG | UBHFFXWPKHODWHG IURP
FRGH FXUUHQW \HDU SULRU \HDL

] ]

5HYHQXH

6DOHV RI *RRGV SURGXFWV DQG VHUYLFHV
2WKHU LQFRPH

$OORZDQFH IRU 5HYHUVDO RI 'RXEWIXO DFFRXQWV
,QSXWV SXUFKDVHG IURP WKLUG SDUWLHV

&RVWY RI 3URGXFWYV *RRGV DQG 6HUYLFHV 6ROG

ODWHULDOV HOHFWULF SRZHU 2XWVRXUFHG VHUYLFHV DQG
RWKHUV

2WKHUYV

*URVV YDOXH DGGHG

SHWHQWLRQV

'"HSUHFLDWLRQ $PRUWL]DWLRQ DQG 'HSOHWLRQ
1HW YDOXH DGGHG SURGXFHG

9DOXH DGGHG UHFHLYHG LQ WUDQVIHUHQFH
JLOQDQFH UHYHQXH

7RWDO YDOXH DGGHG WR GLVWULEXWH
'LVWULEXWLRQ RI YDOXH DGGHG

3HUVRQQHO

'LUHFW FRPSHQVDWLRQ

%BHQHILWYV

) *7 6 *XDUDQWHH )XQG IRU /HQJWK RI 6HUYLFH
7D[HV 'XWLHV DQG &RQWULEXWLRQV
YHGHUDO

6 WDWH

OXQLFLSDO

7KLUG SDUW\ FDSLWDO \LHOG

,QWHUHVW

5HQWDOV

<LHOG IURP VKDUHKROGHUVY FDSLWDO
SHWDLQHG HDUQLQJV /RVV IRU WKH SHULRG

3$*(  RI



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH
23(5$7,1* '$7$
0$5.(7

7KH WDEOH EHORZ VKRZV WKH DJUHHPHQWY LQ SHUFHQWDJH RI
ODUFK

7 DO $FWLY
D
$JUHHPHQW RI WRWDO UHYHQXH &RYHUDJH U V{?L KRXVDQG

SHPDLQLRJ
7\5WD 7\SH RI : 6HZDJ .
OXQLFLSDOL lUl_l|—| HQ HFRSQHFUHLVR RQRQFHVV RQDWH &ROOHW'LDRV\éH

&XULWLED \HDUV :DWHU DQG 6HZDJH
/IRQGULQD \HDUV :DWHU DQG 6HZDJH
0DULQJD \HDUV :DWHU DQG 6HZDJH

JR] GR ,JXDoX \HDUV :DWHU DQG 6HZDJH
3RQWD *URVVD \HDUV :DWHU DQG 6HZDJH
&DVFDYHO \HDUV :DWHU DQG 6HZDJH

6mR -RVp GRV 3LQKDLV \HDUV :DWHU DQG 6HZDJH
&RORPER \HDUV :DWHU DQG 6HZDJH
*XDUDSXDYD \HDUV :DWHU DQG 6HZDJH
7ROHGR \HDUV :DWHU DQG 6HZDJH
2WKHU PXQLFLSDOLWLHYV

7RWDO

7TKH &RPSDQ\ WKURXJK PXQLFLSDO FRQFHVVLRQV SURYLGH\

VHZDJH FROOHFWLRQ DQG WUHDWPHQW VHUYLFHV $V HVWDEOL
OHHWLQJV RI :DWHU DQG 6HZDJH OLFURUHJLRQV RI WKH 6WDWH
WKH FRQFHVVLRQ WHUPV RI PXQLFLSDOLWLHYV ZHUH VWDC
HIFHSW IRU WKH PXQLFLSDOLWLHVY L 3RUWR 8QLMR ZLWK GXH
RQ ZKLFK ZDV WKH PDWWHU RI XQDSSHDODEOH FRXUW
GHFLVLRQ IRU FDOFXODWLRQ RI DPRXQWYV GXH E\ WKH PXQLFLSD
ZLWK GXH GDWH RQ QRW RSHUDWHG E\ WKH &RPSDQ\

7KH LQGH[ RI VHUYLFH ZLWK WUHDWHG ZDWHU LV DQG WKH
QHWZRUN B8UEDQ ,$5&( LV QRWLQJ WKDW DOO WKH ZDVWHZ
&RPSDQ\TV ,QIRUPDWLRQ 6\VWHP

S5HYHQXH LV SULPDULO\ JHQHUDWHG E\ UHVLGHQWLDO W\SH ZD\
WKH WRWDO H[LVWLQJ ZDWHU FRQQHFWLRQV DV RI ODUFK

7TKH QXPEHU RI ZDWHU FRQQHFWLRQV LQ ODUFK LV KLJKFE
ODUEK ZKLFK UHSUHVHQWY DQ LQFUHDVH RI ZDWHU FRQ

SHVLGHQWLDO
&RPPHUFLDO
,QGXVWULDO
3XEOLF 8WLOLW\
3XEOLF 3RZHU

7TRWDO

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LQGHSHQGHQW DXGLWRUV
3$*( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH

7KH QXPEHU RI VHZDJH FRQQHFWLRQV LQ ODUFK LV K |
FRQQHFWLRQV LQ ODUFK ZKLFK UHSUHVHQWY DQ LQFUHDVH
DV IROORZV

5HVLGHQWLDO
&RPPHUFLDO
,QGXVWULDO
3XEOLF 8WLOLW\
3XEOLF 3RZHU

7TRWDO

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LOGHSHQGHQW DXGLWRUV

23(5$7,21%/ 3(5)250%1&(

,Q 4 WKH YROXPH PHDVXUHG RI WUHDWHG ZDWHU ZDV PLO
PA LQ WKH 4 UHSUHVHQWLQJ DQ LQFUHDVH RI DV VKRZQ E

OHDVXUHG :DWHU 9ROXPH PLOOLRQ Pii -

S5HVLGHQWLDO
&RPPHUFLDO
,QGXVWULDO
S3XEOLF 8WLOLW\
3XEOLF 3RZHU

7RWDO
,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LQGHSHQGHQW DXGLWRUV

,Q 4 WKH PHDVXUHG YROXPH RI WUHDWHG ZDWHU ZDV PLO
PAiLQ WKH 4 UHSUHVHQWLQJ DQ LQFUHDVH RI DV VKRZQ E

%LOOHG :DWHU 9ROXPH PLOOLRQ Pf

5HVLGHQWLDO
&RPPHUFLDO
,QGXVWULDO
3XEOLF 8WLOLW\
3XEOLF 3RZHU

7RWDO

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LQGHSHQGHQW DXGLWRUV

7KH ELOOHG YROXPH RI VHZDJH LQ 4 LQFUHDVHG FRPSDUH(

4 4 9DU
%LOOHG 6HZDJH 9ROXPH PLOOLRQ Pi ---

SHVLGHQWLDO
&RPPHUFLDO
,QGXVWULDO
3XEOLF 8WLOLW\
3XEOLF 3RZHU

7RWDO

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LQGHSHQGHQW DXGLWRUYV
38$*( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH
67$7(0(17 2) /266 3(5 &211(&7,21 5%$7,2

7KH /RVV 3HU &RQQHFWLRQ 5DWLR FDOFXODWHG XVLQJ WKH 6,
WKH YROXPH RI ZDWHU ORVVHYVY 7KHVH ORVVHV DUH GHWHUPLQH
RI ZzDWHU JHQHUDWHG DQG WKH QHW EDODQFH RI HISRUWHG DC
PHDVXUHG YROXPH UHFRUGHG E\ K\GURPHWHUV 7KH FDOFXO
RSHUDWLRQDO UHFRYHUHG DQG VSHFLDO DQG LV SUHVHQWHG
SHULRG

/ILWHUV &RQQHFWLRQV 'D\

229.68
219.86 222.6TH .7 57 222.71
211.17

2019 2020 2021 2022 2023 2024 2025 2026"

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LOGHSHQGHQW DXGLWRUV

$PRXQWY DFFXPXODWHG LQ WKH SDVW WZHOYH PRQWKYV

owiL I I I I

8VHUV VHUYHG ZLWK

GLVWULEXWLRQ QHWZRUN

1R RI WUHDWPHQW SODQWYV

1R RI ZHOOV

1R RI VXUIDFH DEVWUDFWLRQV

.P RI OHWZRUN ODLG

BURGXFHG YROXPH P

%LOOLQJ ORVVHYV S S S
S5HYHQXH HYDVLRQ GHIDXOW S S

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LQGHSHQGHQW DXGLWRUYV

8VHUV VHUYHG E\ FROOHFWLRQ V\VWHP
1R RI WUHDWPHQW SODQWYV

.P RI QHWZRUN ODLG

9ROXPH FROOHFWHG LQ P

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LQGHSHQGHQW DXGLWRUYV

38*( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH
92/80(6 $9%,/$%/(

,Q WKH PXQLFLSDOLW\ RI )R] GR ,JXDoX 6DQHSDU XVHV ZDWHU
%LQDFLRQDO RI WKH ODNH RI ,WDLSX LQ WKH 5LR 3DUDQI

$GGLWLRQDOO\ WKH OLULQJXDYD 'DP KDV FRPPHQFHG RSHUDW
SKDVH DOUHDG\ FRQWULEXWLQJ WR WKH UHLQIRUFHPHQW RI WK
6%,&

7KH DYHUDJH YROXPH DYDLODEOH RI WKH ,QWHJUDWHG :DWHU
FRPSULVHG RI WKH 'DPV 3LUDTXDUD , 3LUDTXDUD ,, ,UDt DQG .

6DQHSDUYYV GDPV DUH PHGLXP VLIHG FRQVLGHULQJ WKH VWRUD

WR WKH KHLJKW GHHSQHVV VXSHULRU WR PHWHUV 2Q ODUFI
UHVHUYDWLRQ ZDV LQ RQ

Availability (in %)

Total Capacity (x10°m?) 41.8 70.9 34.6 24.2 171.5

Reservoir Irai Passalina Piraquara | Piraquara Il Total SAIC

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LOQOGHSHQGHQW DXGLWRUV

38*( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH
),1$1&,%/ '$7%

(&2120,& 3(5)250%$1&(

*URVV 2SHUDWLQJ 5HYHQXH 5 PLOOLRQ

S5HYHQXH IURP :DWHU

5HYHQXH IURP 6HZDJH

S5HYHQXH IURP 6HUYLFHV

5HYHQXH IURP 6ROLG :DVWH

6HUYLFHY 3URYLGHG WR OXQLFLSDOLWLHYV
'RQDWLRQV ODGH E\ &XVWRPHUV

2WKHU UHYHQXH

/RWDO 2SHUDWLQJ SHYHQXH

&2),16
3$6(3
7RWDO GHGXFWLRQV

7RWDO RSHUDWLQJ UHYHQXH QHW

1HW RSHUDWLQJ UHYHQXH LQFUHDVHG E\ ULVLQJ IURP 5

LQ 4 7KLV LQFUHDVH ZDV PDLQO\ GXH WR L D WDULII UHYL
LL JURZWK LQ ELOOHG YROXPHV RI ZDWHU DQG VHZDJH

FRQQHFWLRQV

5 OLOOLRQ

3HUVRQQHO

ODWHULDOV

(OHFWULFLW\

6HZDJH 2SHUDWLRQ 6HUYLFHV 333
7KLUG SDUW\ VHUYLFHV
'"HSUHFLDWLRQV DQG DPRUWL]DWLRQV
/RVVHV RQ 5HDOL]DWLRQ RI &UHGLWV
YXQG IRU OXQLFLSDO 6DQLWDWLRQ DQG (QYLURQPHQWDO $GPLQLVWUDWLRQ
5HIJXODWRU\ IHH

(QFRXUDJHG GRQDWLRQV ,53-
,QGHPQLWLHV IRU GDPDJHV WR WKLUG SDUWLHYV
/IDERU ,QGHPQLWLHV WR 7KLUG 3DUWLHYV
YHHV 3HUPLWV DQG /LFHQVHYV
&DSLWDOL]JHG H[SHQVHYV

BURYLVLRQ IRU &RQWLQJHQFLHV
3HQVLRQ 30DQ DQG +HDOWK ,QVXUDQFH
3URILW VKDULQJ SURJUDP
5HYHQXH IURP 6DOH RI $VVHWV

:ULWH RIlI Rl $VVHWV

2WKHU &RVWV DQG ([SHQVHYV

6 XEWRWDO
S5HYHQXH RI FRXUW RUGHUHG SD\PHQWYVY SUHFDWRULRV /IDZVXLW ,53-
BURYLVLRQ IRU UHJXODWRU\ OLDELOLW\ $WWRUQH\ IHHV

7RWDO RSHUDWLQJ FRVWYV DQG H[SHQVHV

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH
2SHUDWLQJ FRVWY DQG H[SHQVHV HRAGEHILIDG SIX\P HHOMW ¥ WAUR F |

GHFUHDVHG E\ LQ 4 FRPSDUHG WR 4 7KH PDLQ YDULDW
3HUVRQQHO

$ GHFUHDVH RI PDLQO\ GXH WR WKH HIIHFW RI WKH SURYL"
9'3 LQ WKH DPRXQW RI 5 PLOOLRQ UHFRUGHG LQ 4 SD
IURP L D VDODU\ DGMXVWPHQW RI ,13& DSSOLHG WR SD
&ROOHFWLYH %DUJDLQLQJ $JUHHPHQW EDVH GDWH ODUFK
DGMXVWPHQW RI WKH 6$1(6$0'( SODQ LQ -XQH DQG LLL W
DPRXQWLQJ WR 5 PLOOLRQ 5 PLOOLRQ LQ WKH VDPH SHL
LQFUHDVHG IURP LQ 4 WR LQ 4 GXH WR WKH KLU

FRPSHWLWLYH H[DPLQDWLRQV

ODWHULDOV

$ GHFUHDVH RI PDLQO\ GULYHQ E\ L WUHDWPHQW PDWHU
RI WRwWDO PDWHULDOV FRVWY LQ WKH TXDUWHU LL V\VWHP
K\ JLHQH PDWHULDOV DQG LY HOHFWURPHFKDQLFDO PDI

(OHFWULFLW\

$Q LQFUHDVH RI PDLQO\ H[SODLQHG E\ RSHUDWLRQDO D
SURFHVVHYV DULVLQJ I[URP HQYLURQPHQWDO UHTXLUHPHQWYV Z
HITOXHQW GLVSRVDO UHVXOWLQJ LQ KLIKHU HQHUJ\ FRQVXPE
DYHUDJH DGMXVWPHQW LQ HQHUJ\ EURNHUDJH FRQWUDFWYV

JURZWK LQ YROXPHV Rl ZDWHU SURGXFHG DQG ZDVWHZD
SDUWLDOO\ PLWLIJDWHG E\ WKH H[SDQVLRQ RI WKH PLJUDWLRQ
ZKLFK LQFUHDVHG IURP XQLWV LQ 4 WR XQLWV LQ 4

6HZDJH 2SHUDWLRQ 6HUYLFHV+ 333

,QFUHDVH RI PDLQO\ IRU WKH FRPSDUDWLYH HIITHFW FRQV
4 RI WKH 3XEOLF 3ULYDWH 3DUWQHUVKLS 333 LQ WKH RSHUD)
WKH PXQLFLSDOLWLHV RI WKH &HQWHU (DVW OLFUR 5HJLRQ 05

7KLUG SDUW\ VHUYLFHV

$Q LQFUHDVH RI PDLQO\ DWWULEXWDEOH WR FXVWRPHL
PDLOQWHQDQFH VHUYLFHV SURIHVVLRQDO WHFKQLFDO V
VHUYLFHYV HOHFWURPHFKDQLFDO PDLQWHQDQFH VHU

WUDQVSRUWDWLRQ VHUYLFHV

'HSUHFLDWLRQV DQG DPRUWL]DWLRQV

$Q LQFUHDVH RI GXH WR WKH FRPPHQFHPHQW RI RSHUDWL
DQG HTXLSPHQW DVVHWYV LQ WKH SHULRG IURP $SULO WR O
QHW RI GLVSRVDOV

/IRVVHV RQ 5HDOL]DWLRQ RI &UHGLWYV

$ GHFUHDVH RI PDLQO\ UHVXOWLQJ IURP WKH FRPSDUDW!
UHFRUGHG LQ 4 ZKLFK LQFOXGHG WKH UHFRJQLWLRQ RI W
DFFRXQWYVY WKDW KDG LQVWDOOPHQW EDODQFHV LQ WKDW SHUI

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH

3URYLVLRQ IRU &RQWLQJHQFLHV

$Q LQFUHDVH RI SULPDULO\ GXH WR WKH FRPSDUDWLYH
LPSDFWHG E\ VLJQLILFDQW UHYHUVDOV DQG H[WUDRUGLQDU\
PLOOLRQ ,Q 4 QHW H[SHQVHV RI 5 PLOOLRQ PDLQO\ UHIOF
L 5 PLOOLRQ UHODWHG WR WKH ODZVXLW ILOHG E\ WKH (QJ
UHJDUGLQJ VDODU\ GLIIHUHQFHV DQG LL 5 PLOOLRQ IURF
GHFLVLRQV DPRXQWV RIIVHW E\ UHYHUVDOV RI 5 PLOOLRQ |
SDUWLDO ZULWH RIIV QRWDEO\ LQYROYLQJ FDVHV ILOHG E\ WI
WKH FLYLO VSKHUH DGGLWLRQDO SURYLVLRQV WRWDOLQJ 5
IURP DQ H[SURSULDWLRQ SURFHHGLQJ LQ WKH PXQLFLSDOLW\ R
HFRQRPLF ILQDQFLDO UHEDODQFLQJ RI FRQVWUXFWLRQ FRQW!
5 PLOOLRQ GXH WR YDULRXV FRXUW GHFLVLRQV DQG QHZ Ol
PLOOLRQ LQ UHYHUVDOV DQG VHWWOHPHQWY RI FODLPV IRU I
DFFLGHQWY VHUYLFH GLVFRQQHFWLRQV XQGXH FKDUJHV DQG

5HYHQXH RI FRXUW RUGHUHG SD\PHQWY SUHFDWRULRYV IDZV .
,Q 4 WKH LQLWLDO UBBRHUHGLERD\RHERXYUWHFHLYDEOH UHFRL
12% WRRN SODFH DULVLQJ IURP WKH WD[ UHIXQG RI ,53- U
2FWREHU

SURYLVLRQ IRU UHJXODWRU\ OLDELOLW\ IHHYV
,Q 4 D 5HIJXODWRU\ B3URYLVLRQ ZDV UHFRJQL]JHG IRU WKH DP

FXVWRPHUV FRUUHVSRQGLQJ WR Rl WKH JDLQ U RBPU®/HWBIH (
SD\PHQWYV UHFHLYDEOH LQ DFFRUGDQFH ZLWK WKH VKDULQJ
1R Dv ZHOO DV UHODWHG OHJDO IHHV

SURILW 6KDULQJ 3URJUDP += 335
$ GHFUHDVH RI GLUHFWO\ UHODWHG WR WKH UHGXFWLRQ L
WKH VDPH SHULRG RI WKH SULRU \HDU

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH
(&2120,& ,1',&$7256

)LQDQFH ,QFRPH &RVWYV 5 PLOOLRQ

J)LQDQFLDO LQFRPH
JLQDQFLDO LQYHVWPHQWYV
ORQHWDU\ 9DULDWLRQ *DLQV
(IFKDQJH 5DWH *DLQV
*DLQ RQ 'HULYDWLYH )LQDQFLDO ,QVWUXPHQWYV
2WKHU )LQDQFH ,QFRPH
&2),16 DQG 3$6(3 RQ ILQDQFH LQFRPH
6XEWRWDO
,QWHUHVW DFFUXHG * FRXUW RUGHUHG SD\PHQWVV UHYHQXH
7RWDO )LQDQFLDO 5HYHQXH
J)LQDQFLDO H[SHQVHV
,OQWHUHVW DQG &KDUJHV RQ %RUURZLQJV )LQDQFLQJ 'HEHQWXUHV /HDVHV DQG 33
ORQHWDU\ 9DULDWLRQ /RVVHYV
([FKDQJH 9DULDWLRQ /RVVHYV
/RVV RQ '"HULYDWLYH )LQDQFLDO ,QVWUXPHQWYV
2WKHU )LQDQFH ([SHQVHYV
6XEWRWDO
BURYLVLRQ IRU UHJXODWRU\ OLDELOLW\
)DLU 9DOXH $GMXVWPHQW * FRXUW RUGHUHG SD\PHQWVV SUHFDWRULRV UHFHLYDI
7RWDO )LQDQFH ([SHQVHV

JLQDQFLDO UHVXOW

1HW ILQDQFLDO UHVXOW YDULHG E\ GHFUHDVLQJ IURP 5

4 )LQDQFLDO H[SHQVHV GHFUHDVHG E\ IDOOLQJ IURP 5

PLOOLRQ LQ 4 PDLQO\ GXH WR WKH UHGXFWLRQ LQ H[SHQVHV
DQG WKH )DLU 9DOXH $GMXVWPHQW RI &RXUW 2UGHUHG 3D\PHQ
KDQG ILQDQFLDO LQFRPH GHFUHDVHG E\ GHFOLQLQJ IURP
PLOOLRQ LQ 4 PDLQO\ UHIOHFWLQJ WKH UHFRJQLWLRQ LQ 4
RUGHUHG SD\PHQWY 3UHFDWYULRV UHODWHG WR WKH ,53- WD]|

2SHUDWLQJ 5HYHQXH
JLODQFLDO UHVXOW
,QFRPH WD[HV

1IHW BURILW

7KH &RPSDQ\ UHFRUGHG QHW LQFRPH RI 5 PLOOLRQ LQ 4
FRPSDUHG WR WKH 5 PLOOLRQ UHSRUWHG LQ 4 7KLV Y
FRPSDUDWLYH HIIHFW RI WKH 4 EDVH D SHULRG LPSDFWHG E\
UHODWHG WR WKH JDLQ IURP WKH ,53- WD[ ODZVXLW DQG WKH
ILDELOLW\ ([FOXGHIQRXWKH®HB QRQFWYV WKH TXDUWHUYV SHUIRU]I
QHW RSHUDWLQJ UHYHQXH FRPELQHG ZLWK D UHGXFWLRQ
HISHQVHV

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH
7KH FDOFXODWLRQ RI 1HW 3URILW DQG (%,7'$ ZLWKRXW HIIHFW |

1RQ UHFXUULOQJ LWHPV 5 PLOOLROQ ] 4 |

I1HW 3URILW

5HYHQXH RI FRXUW RUGHUHG SD\PHQWYV SUHFDWRULRV /DZVXLW ,53-
3URYLVLRQ IRU UHJXODWRU\ OLDELOLW\ $WWRUQH\ IHHV )9$%
&2),16 3,6 3$6(3 RQ &RXUW 2UGHUHG 3D\PHQWV /DZVXLW ,53-
3URILW 6KDULQJ 3URJUDP 335
9ROXQWDU\ 'LVPLVVDO 30DQ 3'9
&RPSOHPHQWDU\ $OORZDQFH IRU 'RXEWIXO $FFRXQWV ,QVWDOOPHQWYV %DQGZDJR
7D[ HIITHFWV
1HW SURILW DGMXVWHG WR QRQ UHFXUULQJ LWHPV

1HW ODUJLQ RI QRQ UHFXUULQJ LWHPV

$GMXVWHG (%,7'$ RI QRQ UHFXUULQJ LWHPYV

(%,7'$ $GMXVWHG 0DUJLQ Rl QRQ UHFXUULQJ LWHPV

'LVWULEXWLRQ RI :HDOWK &UHDWHG 5 PLOOLRQ

3HUVRQQHO &RPSHQVDWLRQ
3D\PHQW WR *RYHUQPHQWYV 7D[HV

3D\PHQWYV WR 7KLUG 3DUWLHV 5HQWYV

7KLUG SDUW\ &DSLWDO 5HPXQHUDWLRQ ,QWHUHVWYV DQG ORQHWDU\ $GMXVWPHQWYV
8QGLVWULEXWHG 1HW ,QFRPH IRU WKH 3HULRG

7RWDO (FRQRPLF :HDOWK

6$1(3%5vV JURZWK DQG GHYHORSPHQW VWUDWHJ\ WR RSHUDWH
SULYDWH VHFWRU LV EDVHG RQ RXU SXUVXLW RI HITHFWLYH UH
SURYLGHG DQG DERYH DOO PHHWLQJ WKH QHHGV RI WKH JUDQ'

7KH IROORZLQJ ILIXUHV VKRZ WKH HFRQRPLF DQG ILQDQFLDO Ul
WR VXVWDLQ LQYHVWPHQW SURJUDPV SURYLGLQJ WKH DSSUR
VHUYLFH XQLYHUVDOL]DWLRQ UHTXLUHG E\ WKH VDQLWDWLRQ O

(FRQRPLF ,QGLFDWRUV 5 PLOOLRQ A 9D U

IHW 2SHUDWLQJ 5HYHQXH
2SHUDWLQJ 3URILW
1HW 3URILW

2SHUDWLQJ 0DUJLQ S
1HW 0DUJLQ S's
BURILWDELOLW\ RI $YHUDJH (TXLW\ SIS
1HW GHEW (%,7'$ PRQWK &XPXODWLYH 5DWLR S's

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LQGHSHQGHQW DXGLWRUYV
$W WKH HQG RI 4 WKH &RPSDQ\fV WRWDO DVVHWYV UHDFKHG !

RI " HFHPEHU ZKLOH WRWDO OLDELOLWLHV DW WKH HQG
5 PLOOLRQ DV RI '"HFHPEHU

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH

2 WKH WRWDO GHEW LQ 4 5 PLOOLRQ 5 PLOOLRQ
ERUURZLQJV ILQDQFLQJ GHEHQWXUHYV DQG OHDVHV UHSUHVHC(

\HD U

| wovHolon _0ps e |

(TXLW\ 5 OLOOLRQ

(TXLW\ YDOXH RI 6KDUH 5

L, QGHEWHGQHVYV S S
&XUUHQW OLTXLGLW\ 5

"U\V OLTXLGLW\ 5

,QIRUPDWLRQ XQDXGLWHG RU QRW UHYLHZHG E\ LQGHSHQGHQW DXGLWRUV
(%,7'$ DQG 2SHUDWLQJ &DVK *HQHUDWLRQ

(%,7'$ LQ 4 ZKLFK UHSUHVHQWYV WKH &RPSDQ\TV RSHUDWLQJ
FRPSDUHG WR 5 PLOOLRQ LQ 4 7KH (%,7'$ PDUJLQ LQFUFE

2SHUDWLQJ FDVK JHQHUDWLRQ LQ 4 DPRXQWHG WR 5 PLOC
FRPSDUHG WR 4 7KH (%,7'$ &RQYHUVLRQ RI 2SHUDWLQJ &DVK

1HW 3URILW
,QFRPH WD[HV
J)LOQDQFH ,QFRPH /RVV
'"HSUHFLDWLRQV DQG DPRUWL]DWLRQV

(%.,7'3$
(%,7'$ ODUJLQ S S
(%,7'$ FRQYHUVLRQ LQWR FDVK

,19(670(176

,QYHVWPHQWY PDGH LQ 4 WRWDOHG 5 PLOOLRQ 5 PL
EHORZ

:DWHU

6HZDJH

2WKHU LQYHVWPHQWYV

7RWDO

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ *

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH

VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH

1'(%7('1(66

*URVV GHEW GHFUHDVHG IURP 5
UHSUHVHQWLQJ D UHGXFWLRQ R
WR 5

PLOOLRQ LQ ODUFK

&,$ 6$1($0(172 '2 3$5%1% 6%$1(3

,Q WKH HYHQW F

PLOOLRQ LQ '"HFHPEHU
1HW GHEW LQF

PLOOLRQ

7KH OHYHUDJH UDWLR PHDVXUHG E\ WKH 31HW 'HEW (%,7'$ ODYV
[LQ 4

7TKH LQGHEWHGQHVY UDWLR ZDV

‘H SUHVHQW EHORZ WKH EUHDNGRZQ RI

DW WKH HQG RI

4

ERUURZLQJV

LQ
ILQDQF]|

UHVSHFWLYH LQWHUHVW UDWHYV PDWXULW\ GDWHV DQG GHELW

D)
'HEW 5 PLOOLRQ <HDUOp ,QWHU ym%%&yv@uﬂ@ -

&DL[D (FRQ{PLFD )HGHUDO

"HEHQW XU'HWV XDQFH 6LQJOH 6HULHV
"HEHQW X UMWV XDQFH 6LQJOH 6HULHV
"HEHQW X UMWV XDQFH 6LQJOH 6HULHV

"HEHQW X" VVXDQ®®6HL
%DQFR GR % UDV.VO XOQFEH
%1'(6 $YDQoDU

&RVWDO /HDVH
"HEHQW XU'HWV XDQFI$HULHV
/HDVH 5LJKW RI XVH

'"HEHQWXUHV WK ,VVXDQFH

%DQFR .):
"HEHQWX,NV XDQEH HULHV
"HEHQW XU'HwWV XD Q¥FBHULHV
%1'(6 ),1$0(

%1'(6 3%$&
"HEHQWXU,NV XDQEH HULHV
%1'(6 ),1(0
"HEHQWXUNVXDQRHBHULHYV
"HEHQW: YK VvVXDQYYsHU
"HEHQW: YK VVXDQFH
"HEHQWX,NV XDQEH HULHV
"HEHQWX,NVXDQ¥FAHULHV

WK 6HULHV

,3&

RI
DQG

,3&%
3& ),3(
,3&%

(852

RI''

,3&%

,3&$

,3&%

3 &

,3&%

,3&%
,3&9%

,3&8%

,3&%

7RWDO

,3&%$ DV WKH YDULDEOH SRUWLRQ RI 7/3

7TKH WDEOH EHORZ VKRZV WKH GHEW SURILOH UHODWLYH WR WK

'"HVFULSWLRQ 5 PLOOLRQ [ | 'HELwW %

8S WR PRQWKYV
WR PRQWKYV
WR PRQWKYV
WR PRQWKYV
2YHU PRQWKYV

7RWDO

3%*(

GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH

5(*8/$7,21
UG 3HULRGLF 7DULII 5HYLHZ 573 RI 6DQHSDU &\FOH +
2Q ODUFK $JHSDU SXEOLVKHG WKH UHVROXWLRQ 1R RI

OHWKRGRORJ\ RI $VVHVVPHQW RI WKH 5HIXODWRU\ &RPSHQVDW
ZDWHU DQG VHZDJH VHUYLFH

2Q $SULO $IJHSDU SXEOLVKHG WKH 5HVROXWLRQ 1R R
VFKHGXOH IRU WKH UG 573 RI EDVLF VDQLWDWLRQ VHUYLFHV RI

2Q -XQH LQ WKH 6SHFLDO OHHWLQJ RI WKH $GPLQLVWUDWI|
WKH RSHQLQJ RI 3XEOLF ,QTXLU\ DV SURFHGXUH RI VRFLDO S
VXJIHVWLRQV SURSRVDOV UHYLHZV DQG RWKHU UHOHYDQW
UHJDUGLQJ WKH 0DQXDO RI 3BHULRGLF 7DULII 5HYLVLRQ RI %DVL

2Q -XQH $IJHSDU SXEOLVKHG WKH UHVROXWLRQ 1R R
,QVSHFWLRQ 30DQ RI WKH 5HIXODWRU\ &RPSHQVDWLRQ %DVLV
VHZDJH VHUYLFH

2Q 6HSWHPEHU $JHSDU SXEOLVKHG WKH UHVROXWLRQ 1
DSSURYHG WKH ILQDO YHUVLRQ RI WKH 0DQXDO RI 3HULRGLF 7D
VHZDJH VHUYLFHV 7(&+1,&$/ 127( 1R &6% '5( $*(3$5

2Q 1RYHPEHU $JHSDU SXEOLVKHG 5HVROXWLRQ 1R C
DPHQGHG WKH 6ROH $QQH[ WR $JHSDU 5HVROXWLRQ 1R +

SHYLHZ 573 RI EDVLF VDQLWDWLRQ VHUYLFHV IRU ZDWHU DQG

2Q 'HFHPEHU DW LWV WK ([WUDRUGLQDU\ OHHWLQJ $JH
RSHQ D 3XEOLF &RQVXOWDWLRQ WR UHFHLYH FRQWULEXWLRQ\
PHWKRGRORJLHV IRU WKH UG 3HULRGLF 7DULII 5HYLHZ 573 RI
6DQHSDU

2Q '"HFHPEHU $JHSDU VXEPLWWHG 3XEOLF &RQVXOWDWLRC
Rl WDULIIl FDOFXODWLRQ PHWKRGRORJLHV IRU WKH UG 3HULRG!|
VHUYLFHVY SDUWLDO UHVXOWY UHODWLQJ WR WKH WRSLFV RI 71
2ZWKHU 5HYHQXH 2Q $IJHSDU SXEOLVKHG WKH "HWDLOHC

,Q -DQXDU\ WKH %RDUG KHOG WKHLU UG 6SHFLDO OH
RI WKH VXUYH\ RI WKH 5HIXODWRU\ 5GHPXQHUDWLRQ %DVLV %5
ZLWK IL[HG DVVHWYVY XQWLO UHODWHG WR WKH UG 573

7KH UHVSHFWLYH 5HIXODWRU\ $VVHW %DVH 5%$% LV FXUUHQWO\
WR FKDQJHV DV D UHVXOW RI WKH $JHQF\YfVY DQDO\VLV

3$%( GH
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JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH

2Q JHEUXDU\ $IJHSDU GLVFORVHG WKH DQDO\VLV RI FRQW
1R VHQW RQ '"HFHPEHU
2Q )HEUXDU\ $IJHSDU SXEOLVKHG WKH 7THFKQLFDO 1RWH !

SUHOLPLQDU\ DSSOLFDWLRQ RI WKH PHWKRGRORJLHV RI WDULII
VHUYLFHVY SURYLGHG 6DQHSDU ZKLFK GLVFORVHG WKH SUHOLI
HFRQRPLF DQG ILQDQFLDO PRGHO LQFOXGLQJ SUHOLPLQDU\ Gt
5HFRYHUDEOH 5HYHQXH 2WKHU 5HYHQXH :HLJKWHG $YHUDJH
2SHUDWLQJ ([SHQVHV 23¢(; ; ) DFWRU ODUNHW 3URMHFWLRQV

5HIXODWRU\ $QQXLW\ "RUNLQJ &DSLWDO 5HIXODWRU\ 5HP>
&RPSHQVDWRU\ $GMXVWPHQWYV

2Q $SULO DW LWV WK 2UGLQDU\ OHHWLQJ $JHSDUYV %R
EDVLF WDULII Rl WKH UG 3HULRGLF 7DULII SHYLHZ 573 IRU WK
VL[ UHDLV DWKBUHH KWOQOWDYRY SHU FXELF PHWHU IRU WUHDWHG
DQG WUHDWHG XQGHU WKH EDVLF VDQLWDWLRQ VHUYLFHV SURY
LQGHI[ RI DSSOLHG RQ D OLQHDU EDVLVY DFURVY 6DQHSDUY

7KH 7THFKQLFDO 1RWH DQG WKH (FRQRPLF DQG )LQDQFLDO ORGH
FDQ EH IRX@GWBW ZZZ DJHSDU SU JRY EU 3DJLQD $XGLHQFLDV =

6RFLDO 7DULII

2Q '"HFHPEHU AW GWDU\ OHHWLQJ $JHSDUYV %RDUG RI 'L
SXEOLF &RQVXOWDWLRQ WR UHFHLYH FRQWULEXWLRQV UHJDUGI
VHZDJH VDQLWDWLRQ VHUYLFHV SURYLGHG E\ 6DQHSDU LQ FRP
ZKLFK HVWDEOLVKHG QDWLRQZLGH JXLGHOLQHV IRU WKH 6RFLD!

2Q '"HFHPEHU $IJHSDU VXEPLWWHG WR 3XEOLF &RQVXOWD'
LPSOHPHQWDWLRQ RI WKH 6RFLDO 7DULII IRU :DWHU DQG 6HZ

DQG RQ -DQXDU\ LW GLVFORVHG WKH '"HWDLOHG
RXW

20Q -XQH $JHSDU VHQW WR 3XEOLF +HDULQJ 1R W K
$*(3$5 '5( &6% ZKLFK FRPSULVHV WKH SURSRVDO IRU LPSOHPHQ
6HZDJH 6HUYLFHVY HVWDEOLVKHG E\ WKH HGHUDO /DZ 1R
VDQLWDWLRQ VHUYLFHV Rl WKH &RPSDQKLD GH 6DQHDPHQWR GR
PHQWLRQHG DERYH WKH FRPSDQ\ KDG WKH RSSRUWXQLW\ RI SU
ZKLFK DUH FRPSLOHG LQ WKH 'HWDLOHG 5HSRUW RI &RQWULE}
ZHEVLWH

2Q $XIXVW $IJHSDU SXEOLVKHG 5HVROXWLRQ 1R Z
QHZ 6RFLDO 7DULII FDWHJRU\ IRU :DWHU DQG 6HZDJH ZLWKLQ
JHGHUDO /DZ 1R 7KLY QHZ FDWHJRU\ JUDQWYV D GLVE

FDWHJRU\ DSSOLHG WR WKH IL[HG FRQVXPSWLRQ UDQJH ILUVW
3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

&RPPHQW RQ 3HUIRUPDQFH

PAi DSSOLHV WR WKH ILUVW PA FRQVXPHG $Q\ FRQVXPSWLRQ
UHVLGHQWLDO WDULIlI ZLWK QR GLVFRXQW ,Q RUGHU WR PDLQ\
wDULIl WDEOHYVY ZHUH LQFUHDVHG E\ 7KH GHDGOLQH IRU L

GD\V )XUWKHU LQIRUPDWLRQ RQ WKH PDWWHU LV DYDLODEO
KWWSV 77z DJHSDU SU JRY EU 3DJLQD /HLV H $WRYV

$V RI '"HFHPEHU WKH QHZ WDULII VWUXFWXUH LPSOHPHC(
6HZHUDJH DULVLQJ IURP )HGHUDO /DZ 1R FDPH LQWIF
WKURXJK 5HVROXWLRQ 1R GDWHG $XJXVW

$QQXDO 7DULII $GMXVWPHQW ,QGH[ + ,57

2Q )HEUXDU\ WKH &RPSDQ\ ILOHG D UHTXHVW IRU WKH $QC
ZLWK $JHSDU $W D PHHWLQJ RI WKH $JHQF\YV %RDUG RI 'LUHFWI
R ZDV DSSURYHG WR EH DSSOLHG WR WKH HTXLOLEULXP

PAi LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH DGMXVWPHQW
1RWH 1R 7KH DIRUHPHQWLRQHG DGMXVWPHQW ZLOO EH D

(6* $*(1'$ (19,5210(17$/ 62&,$/ $1' *29(51$1&(

7KH &RPSDQ\ EHJDQ E\ VWUHQIJWKHQLQJ LWV FRPPLWPHQW W
LQWHJULW\ ,Q -DQXDU\ WKH ILUVW UHYLVLRQ RI 6DQHSDUTV
LPSOHPHQWDWLRQ LQ FDPH LQWR HIIHFW

7ZR RI WKH PDLQ FKDQJHY DUH UHODWHG WR GXH GLOLJHQFH
SXEOLFO\ DYDLODEOH LQIRUPDWLRQ RQ FRPSDQLHV WR FRQILUI
LQ LWV EXVLQHVV UHODWLRQVKLSYV 7KH PRQHWDU\ WKUHVKROG
DSSO\LQJ WR FRQWUDFWYV H[FHHGLQJ 5 PLOOLRQ DQG GXH GL
FROQWUDFWLQJ $QRWKHU VLIJQLILFDQW FKDQJH UHODWHYV WR UL
UREXVW ULVN LGHQWLILFDWLRQ TXHVWLRQQDLUH

,Q WHUPV RI VHFWRU SHUIRUPDQFH ,QVWLWXWR 7UDWD %UDVLC
RQ ODUFK 6L FLWLHY RSHUDWHG E\ 6DQHSDU UDQNHG DPRQJ
ODULQJi 6mR -RVp GRV 3LQKDLV 3RQWD *URVVD /RQGULQD DQG
RI FRQWLQXRXV JURZWK DQG ILQDQFLDO VWUHQJWK EHWZHHQ
WKDQ 5 ELOOLRQ LQ LWV ZDWHU DQG VHZHUDJH V\VWHPV ,C
FLWLHV WKDW VWRRG RXW LQ WKH UDQNLQJ H[FHHGHG 5 PLC

&RQFOXGLQJ WKH TXDUWHUYV LQLWLDWLYHYV 6DQHSDU PDUNHG
YROXQWHHUV LQals WIDYHW LK@HDBOURV YV FLWLHV LQ WKH VWD
UHLQIRUFHV WKH &RPSDQ\JV VRFLDO FRPPLWPHQW WR UDLVLQJ
VRXUFHV D NH\ IDFWRU LQ HQVXULQJ WKH VXVWDLQDELOLW)\ DQ

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
*(1(5$%$/ ,1)250%$7,21

&RPSDQKLD GH 6DQHDPHQWR GR 3DUDQi + 6$1(3$5 DOVR LGHQ\
ORFDWHG DW 5XD (QJHQKHLURYV 5HERX0DV LQ &XULWLED = 3DUD
E\ WKH JRYHUQPHQW RI WKH VWDWH RI 3DUDQi DQG LWV PXQLF
VDQLWDWLRQ VHUYLFHV PDLQO\ ZDWHU GLVWULEXWLRQ FROO
DV ZHOO DV FRQGXFWLQJ VWXGLHY SURMHFWY DQG FRQVWUXF
GLVWULEXWLRQ DQG FROOHFWLRQ DQG VHZDJH WUHDWPHQW Q}
WHFKQLFDO DVVLVWDQFH LQ LWV DUHDV RI DFWLYLW\ 7KH &R
PXQLFLSDO DJHQFLHV DQG RWKHU HQWLWLHYV LQ LVVXHV UHOH

2Q -XO\ /IDZ ZDV VDQFWLRQHG ZKLFK DPHQGHG
-DQXDU\ DXWKRUL]JLQJ WKH &RPSDQ\ WR RSHUDWH LQF
SXEOLF VHUYLFHV DQG SULYDWH V\VWHPV ZDWHU VXSSO\ FROO
GRPHVWLF DQG LQGXVWULDO VROLG ZDVWH XUEDQ GUDLQD.
HQYLURQPHQW DQG LWV ZDWHU UHVRXUFHV LQ DGGLWLRQ WR
LQ LWV XQLWV VHUYLFHV DQG ULJKWV DULVLQJ IURP LWV SD
LQVWDOODWLRQ RI RSWLFDO ILEHUV 7KH &RPSDQ\ PD\ DOVR KR
LQYHVWPHQW IXQGV RU EXVLQHVVHV WRJHWKHU ZLWK VWDWH
EXVLQHVVHY FDQ EH PDQDJHG GLUHFWO\ RU WKURXJK VXEVLGL
RWKHU OHJDO W\SHV Rl DVVRFLDWLRQ DSSURYHG LQ WKH $QQX

7KH &RPSDQ\ LV UHJLVWHUHG ZLWK WKH %UD]JLOLDQ 6HFXULWL
&DWHJRU\ $ 3XEOLF &RPSDQ\ LVVXHUV DXWKRUL]JHG WR WUDGH
WUDGHG RQ WKH 6mR 3DXOR 6WRFN ([FKDQJH % * %UDVLO %R
*RYHUQDQFH

7KH &RPSDQ\ WKURXJK PXQLFLSDO FRQFHVVLRQV SURYLGH\
VHZDJH FROOHFWLRQ DQG WUHDWPHQW VHUYLFHV $V HVWDEOL
OHHWLQJV RI :DWHU DQG 6HZDJH OLFURUHJLRQV RI WKH 6WDW
05%( WKH FRQFHVVLRQ WHUPV RI PXQLFLSDOLWLHYV ZHUH

HIFHSW IRU WKH PXQLFLSDOLWLHY L 3RUWR 8QLMR ZLWK
GXH GDWH RQ ZKLFK ZDV WKH PDWWHU RI XQDSSHDOD
IXOILOOPHQW RI GHFLVLRQ IRU FDOFXODWLRQ RI DPRXQWYV GXH
DQG LLL $QGLUIi ZLWK GXH GDWH RQ QRW RSHUDWHG

8SRQ WHUPLQDWLRQ RI WKH FRQFHVVLRQ WKH PXQLFLSDOLW\ \
RI WKH FRQFHVVLRQ UHODWHG DVVHWV $GGLWLRQDOO\ LQ UH
ObDULQJD WKH SDUWLHV OXQLFLSDOLW\ DQG &RPSDQ\ KDYH

DPHQGPHQW WKDW SRVWSRQHG WKH FRQFHVVLRQ ZLWK WKH PX
ZLWK WKH MXGJPHQW RI $5( 1R RQ HIKDXVWHG D
E\ WKH )LIWK &LYLO &KDPEHU RI 7- 35 LQ WKH UHFRUGV RI &L
GHFLVLRQ SURYLGHV WKDW WKH &RQFHVVLRQ &RQWUDFW ZLO
SHUIRUPV WKH SD\PHQW RI WKH FRPSHQVDWLRQ GXH WR WKF
VHQWHQFH 2Q WKH PXQLFLSDOLW\ RI ODULQJiIi PRYHG
IDZVXLW 1R IRU WKH EHJLQQLQJ RI WKH SU
GHFLVLRQ IRU WKH FDOFXODWLRQ RI DPRXQWYV GXH DV SUHYL
&RPSDQ\ UHDVVXUHG LQ WKH UHFRUGVY WKDW DQ DVVHVVPHQW

3$%( GH
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JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

PXQLFLSDOLW\ VKDOO RFFXU LQ FRXUW $OVR XQWLO VXFK LQCG
WR SURYLGH ZDWHU DQG VHZDJH VHUYLFHV DV SURYLGHG LQ
'LYLVLRQ RI 7- 35 &XUUHQWO\ WKH SURFHHGLQJ LV LQ WKH V
SDUWLHV SXUVXDQW WR $UWLFOH RI WKH %UD]LOLDQ &RGH

35(6(17$7,21 2) 7+( ,17(5,0 ),1$1&,$/ ,1)250%$7,21
6WDWHPHQW Rl &RPSOLDQFH

7KH LOQWHULP ILQDQFLDO LQIRUPDWLRQ LV SUHSDUHG XVLQJ W|
LV EHLQJ SUHVHQWHG LQ DFFRUGDQFH ZLWK &3& 5 3'HPRQ\
SURQRXQFHPHQWY $FFRXQWLQJ &RPPLWWHH &3& DQG ,$6 2
E\ WKH ,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGYV %RDUG ,$6
ILQDQFLDO LQIRUPDWLRQ 3,75 DQG FRQVLVWHQWO\ ZLWK WK
DQG ([FKDQJH &RPPLVVLRQ &90 7KHUHIRUH WKH ,QWHULP
ZLWK WKH ,)56V DQG VKRZV DOO WKH PDWHULDO LQIRUPDWLRC
ZKLFK LV FRQVLVWHQW ZLWK WKH LQIRUPDWLRQ XVHG E\ 0DQD.

7TKH LQWHULP ILQDQFLDO LQIRUPDWLRQ ZHUH SUHSDUHG FRQVL
DFFRXQWLQJ LQIRUPDWLRQ ZKLFK FRUUHVSRQG WR WKDW XVH

7TKH LQWHULP ILQDQFLDO ,QIRUPDWLRQ ZDV DXWKRUL]JHG IRU G
0D\

OHDVXUHPHQW DQG 3UHVHQWDWLRQ %DVLV

7KH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ ZDV SUHSDUHG FRQVL
UHFRJQL]J]HG UHYDOXDWLRQV DV D YDOXH EDVLV WKH ILQDQFL
FODVVHV RI FXUUHQW DQG QRQ FXUUHQW DVVHWY DQG OLDELC
SUDFWLFHYV

)XQFWLRQDO DQG SUHVHQWDWLRQ FXUUHQF\

$00 DPRXQWYV SUHVHQWHG LQ WKH )LQDQFLDO 6WDWHPHQWYV L
LQ WKRXVDQGV RI %UD]JLOLDQ 5HDLV ZKLFK WKH &RPSDQ\ V IXQ

6,*1,),&$17 $&8&2817,1* 32/,&,(6

7KH PDLQ VLJQLILFDQW DFFRXQWLQJ SROLFLHV XVHG LQ WKH S
IRU WKH TXDUWHU HQGHG ODUFK DUH FRQVLVWHQW ZLW
&RPSDQ\TV )LOQDQFLDO 6WDWHPHQWY IRU WKH \HDU HQGHG 'HF}
ILQDQFLDO LQIRUPDWLRQ VKRXOG EH UHDG WRJHWKHU ZLWK \
HQGHG 'HFHPEHU ZKLFK ZHUH GLVFORVHG RQ )HEUXDU\

3$%( GH
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JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
1HZ VWDOGDUGY DPHOGPHOWVY WR LOWHUSUHWDWLRQ RI VWDZC

7KH LVVXDQFHV DQG DPHQGPHQWY WR VWDQGDUGV LVVXHG E\
%RDUG 3,$6% DQG WKH ,QWHUQDWLRQDO 6XVWDLQDELOLW\
GLVFORVHG LQ WKH )LOQDQFLDO 6WDWHPHQWY DV RI '"HFHPEHU
&RPSDQ\ )RU WKH SHULRG HQGHG ODUFK ODQDJHPHQW C
DQG DPHQGPHQWY ZKRVH HIIHFWLYH GDWH FRPPHQFHG RQ -DQ)
ZHUH QR PDWHULDO LPSDFWV RQ WKH UHFRJQLWLRQ PHDVXUHl
LQWHULP ILQDQFLDO LQIRUPDWLRQ ,Q DGGLWLRQ WKH &RP
VWDQGDUGV LVVXHG EXW QRW \HW HIIHFWLYH DV GHVFULEHG I

f.)56 6 DOQG ,)56 6 6WDOQOGDUGY ,66% + &%36 DOG &%36
EOLPBMWHDWHG 'LVEFORVXUWP D GOMRIWP\H@RNGUD]LO IRU ILVFDO \H
-DQXDU\ SXUVXDQW WR &90 SHVROXWLRQ 1R TKHV

FULWHULD IRU UHFRIJQLWLRQ PHDVXUHPHQW DQG SUHVHQWD
DGGLWLRQEDO GLVFORVXUH UHTXLUHPHQWY LQ D VSHFLILF VXV
HOQOKDQFH LWV JRYHUQDQFH GDWD FROOHFWLRQ DQG #YHHSRDUNHL
ULVNV UHOHYDQW WR WKH EDVLF VDQLWDWLRQ VHFWRU DQG
GLVFORVXUHYV

[$PHOGPHQWY WR ,)56 DOQG ,)56 + $PHOGPHOWYVY WR WKH F
GLVFORVXUH RI ILODOQFLDO LOVWUXPHEWNFWEREYH IRQALYFDO \H

RQ RU DIWHU -DQXDU\ DQG DSSOLHG E\ WKH &RPSDQ\ LOQ
LQWURGXFHG FODULILFDWLRQV UHODWHG WR WKH FODVVLILFI
LOQVWUXPHQWY LQFOXGLQJ FHUWDLQ FRQWUDFWXDO WHUPV Wk
FRQWLQJHQW HYHQWYV ODQDJHPHQW DVVHVVHG WKH HIIHFWV R
FRQVLGHULQJ WKH QDWXUH Rl WKH &RPSDQ\fV ILQDQFLDO DVVH
LPSDFWV RQ FODVVLILFDWLRQ DQG PHDVXUHPHQW ZLWK W
HQKDQFHPHQWY WR GLVFORVXUHV ZKHQ DSSOLFDEOH 7KH &I
LQFRUSRUDWH WKHVH FKDQJHV LQ IXWXUH UHYLVLRQV RI &3&

[$OQOXDO ,PSURYHPHQWYV WR ,)56 $FFRXQWLQJ 6WDQGDUGYV + 9§
SHYLHZ 1R + &90 SHVROXWLRO HRWLYH IRU ILVFDO \HDUV EH

-DQXDU\ DQG DSSOLHG E\ WKH &RPSDQ\ LQ WKH FXUUHQYV
OLP&NVFHRGH DPHQGPHQWV WR VWDQGDUGYV DSSOLFDEOH WR \
, QVWUXPHQWY 'LVFORVXUHV &3& 5 ,)56 + )LQDQFLDO ¢
6WDWHPHQW RI &DVK )ORZV &3& 5 7KH DGRSWLRQ RI WK
PDWHULDO LPSDFWV RQ WKH &RPSDQ\YV ILQDQFLDO VWDWHPHQ

f.VVXDOQFH Rl ,)56 __+ 3UHVHOQWDWLRQ DQG 'LVFORVXWHIHEWLY
IRU ILVFDO \HDUV EHJLQQLQJ RQ RU DIWHU -DQXDU\ ZLWK
DGRSWLRQ LV QRW SH#EPOWWHR® $RQLSKEQQFBUD]LO SXUVXDQW

DQG 7KH &RPSDQ\ KLIJKOLJKWV WKDW GDWD ZLOO \
W K H ILQDQFLDO VWDWHPHQWY DQG WKHUHIRUH FRQWLQXH
LWV VIVWHPV DQG SURFHVVHV IRFXVLQJ RQ WKH QHZ VWUXFW X
ZLOO FODVVLI\ DOO LQFRPH DQG H[SHQVHV LQWR ILYH PDQGDWF
LQFRPH WD[ DQG GLVFRQWLQXHG RSHUDWLRQV PDQDJHPHQ)
ODQDJHPHQW DQG DPHQGPHQWV WR ,$6 + 6WDWHPHQWYV RI F
$FFRXQWLQJ SROLFLHVY HVWLPDWH FKDQJHV DQG HUURUV &3
&3& 7R GDWH QR PDWHULDO LPSDFWV RQ WKH PHDVXUHPH
EHHQ LGHQWLILHG FKDQJHV DUH PDLQO\ H[SHFWHG LQ SUHVHC
DQG

3$%( GH
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JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

[.$6% 3URMHFESH3XSDDWHH G WKW WIWDDLIGDUG LV UHOHYDQW WR W/
LQ D UHJXODWHG VHFWRU ZLWK FRQFHVVLRQV DQG UHJXODWH
WKH GHYHORSPHQW RI WKLV SURMHFW DW WKH ,$6% DQG LWV S

$GGLWLRQDOO\ RWKHU DPHQGPHQWY DQG LPSURYHPHQWYV LV\
ZKHQ DSSOLFDEOH PD\ UHTXLUH GLVFORVXUH DGMXVWPHQWYV L
E\ WKH &RPSDQ\

5,6. 0$1$*(0(17 $1'),1$1&,$/ ,167580(176

7KH &RPSDQ\ LV H[SRVHG WR ILQDQFLDO ULVNV KRZHYHU W
VLIQLILFDQWO\ DIITHFW WKH UHVXOWY RI LWV RSHUDWLRQV DQC

J)LQDQFLDO ULVN PDQDJHPHQW

%XVLQHVV WKWN&RPSDQ\TV EXVLQHVV UHODWHYV SULPDULO\ WR
ZDWHU FROOHFWLQJ DQG WUHDWLQJ VHZDJH IRU PXQLFLSE
RQH LQ WKH 6WDWH Rl 6DQWD &DWDULQD 7KH &RPSDQ\fV Ul
FRQFHVVLRQV LQ WKH PXQLFLSDOLWLHY ZKHUH LW RSHUDWHYV
ODVW XQWLO ZLWK WKH H[FHSWLRQ Rl FRQFHVVLRQ FRQW!I
XQWLO DQG ODULQJIi ZKLFK ODVWV XQWLO 7KHVH FR
H[SDQVLRQ DQG PDLQWHQDQFH RI ZDWHU DQG VHZDJH V\VWHP
ZDWHU VXSSO\ DQG VHZDJH FROOHFWLRQ QHWZRUNV ,Q WKH H'
DXWKRULW\ PXVW FRPSHQVDWH WKH &RPSDQ\ IRU WKH DPRXQW
WKH FRQFHVVLRQ XSRQ DVVHVVPHQW 7KH S5HJXODWRU\ $JHQF
SURFHVV Rl UHDGMXVWPHQW DQG UHYLHZ Rl WKH WDULII

&UHGLW WKWHN &RPSDQ\ LV H[SRVHG WR WKH FUHGLW ULVN RI
WUDQVDFWLRQV FDVK DQG FDVK HTXLYDOHQWYV EDQN GHSRVL
UHFHLYDEOH FUHGLW WR FXVWRPHUV DQG EDODQFHV ZLWK U
HTXLYDOHQW WR WKH FDUU\LQJ DPRXQW DV RI ODUFK D (
ULVNV UHODWHG WR FXVWRPHUVY DUH PLWLIJDWHG E\ WKHLU FRF
FRYHUV WKH HQWLUH SRSXODWLRQ RI WKH VWDWH RI 3DUDQi &
GRHVY QRW FRQGXFW D FUHGLW DQDO\VLVY RQ WKH FXVWRPHUTV
RIl WKH VXSSO\ LQ WKH HYHQW RI GHIDXOW XSRQ SULRU ZULW!
GD\V LQ DGYDQFH RI WKH VFKHGXOHG FXW GDWH 7KH OHYHO
UHFHLYDEOH LV FRQVLGHUHG QRUPDO IRU WKH VDQLWDWLRQ V

7KH SUDFWLFH RI FXWWLQJ VXSSO\ GRHV QRW DSSO\ WR JRYHL

LQWHQVLI\LQJ HITRUWYV WR UHGXFH GHIDXOW OHYHOV ZLWK QH.
LV QR DJUHHPHQW WKH &RPSDQ\ HQWHUV ZLWK MXGLFLDO FRO

3$%( GH
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JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

CQWHUHVW WQWH WHVW UDWH ULVN LV WKH ULVN WKDW WKH ID
ILQDQFLDO LQVWUXPHQW FKDQJHV GXH WR YDULDWLRQV LQ PD
WR WKH ULVN RI FKDQJHV LQ PDUNHW LQWHUHVW UDWHYV UHIHU
VXEMHFW WR YDULDEOH LQWHUHVW UDWHYV

7KLV ULVN LV GXH WR WKH SRVVLELOLW\ RI WKH &RPSDQ\ LQI
IOXFWXDWLRQV ZKLFK PD\ LQFUHDVH WKH ILQDQFLDO H[SHQV
OHDVHV DQG RWKHU ILQDQFLDO OLDELOLWLHYV

JQWHUHVW UDWH VHQWKH YSLRPSDQDOAVDQDIHPHQW FDOFXODW
SRVVLEOH FKDQJH LQ WKH UDWH RI UHWXUQ RQ ILQDQFLDO LQY
GHEHQWXUHV DQG OHDVHV VXEMHFW WR YDULDEOH LQWHUHVW
I WKH UDWHV Rl UHWXUQ RQ ILQDQFLDO LQYHVWPHQWY DQG W

LQ %UD]LOLDQ UHDLVY ZHUH WR YDU\ E\ DSSUR[LPDWHO\ DQG
DOO RWKHU YDULDEOHY KHOG FRQVWDQW WKH HIITHFW RQ SURI
DQG 5 DV RI ODUFK HLWKHU LQFUHDVH RU GHFUHDVH

ILQDQFLDO LQYHVWPHQWY DQG ORZHU RU KLJKHU LQWHUHVW
YDULBPWH ORDQV DQG ILQDQFLQJ DV GHVFULEHG EHORZ

____
JLQDQFLDO LQYHVWPHQWV

$VVHWYV

&DL[D (FRQ{PLFD )HGHUDO 75
%1'(6 3%$& 7-13

$9$1d$5 %1'(6 ,3&$

),1$0( %1'(6 ,3&$

),1(0 %1'(6 ,3&%
"HEHQWXWHVVXDQ¥FKBHULHV 7-13
"HEHQWXUWHVVXDQRHHULHYV ,3&%
"HEHQWXWKHW V XDQFH 7/3
"HEHQWXUWHVVXDQRHHULHYV '’

"HEHQW XUHWVXDQFH ,3&%
"HEHQWXUHWVXDQ¥E¥WBHULHYV '
"HEHQWXUHWVXDQ¥FH®QE 6HULHYV ,3&%
"HEHQWXUHWVXDQE¥WBHULHYV '
"HEHQWXUHWVXDQ®FHHULHV ,3&%

"HEHQWXUHWVXDQFH

"HEHQW XUHWVXDQFH

2SHUDWLQJ /HDVH 3XUFKDVH $JUHHPHQW
%$1&2 '2 %5%$6,/ %% 1&

/ILDELOLWLHYV

(ITHFW RQ ,QFRPH EHIRUH WD[DWLRQ

7KH LQGH[ FRQVLGHUHG IRU WKH WZHOYH PRQWK SHULRG HQG

DQG WKH 7-/3 RI REWDLQHG IURP &HQWUDO %DQN RI %UD]L¢
' QGH[ ,3&$% DW WKH UDWH RI REWDLQHG IURP ,%*( %UD]LC
UDWH RI REWDLQHG IURP % + %UDVLO %ROVD H %DOFmMR T
IURP ), 3(

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

([FKDQJH UDWH VHQVLWIH SWHYVH@W\FHORZ WKH LPSDFWV WKD)
FKDQJHV LQ WKH ULVN YDULDEOHY UHODWHG WR GHULYDWLYH
FXUUHQF\ ERUURZLQJYV $FFRUGLQJ WR GDWD IURP WKH &HQWU
WKH ODUNHW 2XWORRN 6\VWHP WKH SUREDEOH VFHQDULR IRU
LQ WKH 86 GROODU UDWH 7KLV VFHQDULR XVHV WKH DYHUDJI
FRPSDUHG WR WKH ODVW 37%; UDWH GLVFORVHG IRU ODUFK

&RQVLGHULQJ WKH DERXQWQF\ IRHEWIRI| Y WKRXVDQG %5/
H[FKDQJH UDWH RI %5/ DV RI ODUFK 37%; + &HQWUDO
WKH PDLQWHQDQFH RI WKH SURSRUWLRQDO DPRXQW RI 86
UDWH RI %5/ WKH &RPSDQ\ HYWLPDWHYV D SUREDEOH LPSE
WKH H[FKDQJH UDWH YDULDWLRQ RI DQG IRU DSSUHFLDW
H[SRVXUH

SUREDEOH
(I'THFW RQ UHVXOW ,PSDF

9DULDWLRQ ULVN LQ (XUR ,QFUHDVH RI

ILTXLGLWILOXVLSLWN ULVN FRQVLVWYV LQ WKH SRVVLELOLW\ RI W
WR PHHW LWV FRPPLWPHQWY GXH WR WKH GLITHUHQW FXUUHQFI
DQG REOLJDWLRQV 7KH &RPSDQ\ VWUXFWXUHV WKH PDWXULW
VKRZQ LQ 1RWH WR DYRLG DIITHFWLQJ WKHLU OLTXLGLW\ 7KH
GDLO\ E\ WKH &RPSDQ\YfV PDQDIJHPHQW IXQFWLRQV LQ RUGHI
JHQHUDWLRQ DQG WKH SUHYLRXV IXQG UDLVLQJ ZKHQ QHFHYV
FRPPLWPHQW VFKHGXOH WKXV UHGXFLQJ OLTXLGLW\ ULVNV
SROLF\ DQG D FDVK DQG PDQDJHPHQW ULVN SROLF\

'"HULYDWLYH )LODQFLDO8S8QGHWUWKHQWRPSDQ\YV 5LVN TUHDYV
ODQDJHPHQW 3ROLF\ WR PLWLJDWH WKH IRUHLJQ H[FKDQJH
LOQVWLWXWLRQV ZHUH KLUHG WR FDUU\ RXW QRQ VSHFXODWLY
WKH ERUURZLQJ IURP .1I: %DQN DUH UHFHLYHG E\ H[FKDQJLQJ
GHQRPLQDWHG GHEW LQWHUHVW SHU \HDU IRU D SHUFHQ'
DSSO\ KHGJH DFFRXQWLQJ WR WKLV FRQWUDFW DQG PHDVXUHV
HITHFWV RI WKLV GHULYDWLYH ILQDQFLDO LQVWUXPHQW UHFF
ERUURZLQJ LV VKRZQ LQ 1RWH

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
$V DW ODUEFK WKH &RPSDQ\ KDV VZDS FRQWUDFWYV (XUR

)LQDQFLDO ,QVWUXPHQWYV 6ZDS &RQWUDFWV

*D1Q /RV
DLU 9DQX}DRU 9D X HOR]
UDWamRWX UL 1RWLRqQ¢ ) ITRWYgﬁ
2SHUDWLRQ $ Hé bUW| BHUDW RO XH {35 :wg3 NDELRQW| 3RY(HA
Q 6ZDS LQ

%DQFR ,WD-~
%DQFR %UDGHVFR
%DQFR %UDGHVFR
%DQFR ,WD-~
%DQFR ,WD-~
%DQFR ,WD-~
%DQFR ,WD-~
%DQFR ,WD-~
%DQFR ,WD-~
%DQFR 6DQWDQGHU
%DQFR ,WD~
%DQFR ,WD~
%DQFR ,WD~
%DQFR ,WD~
%DQFR ,WD~
%DQFR ,WD~
%DQFR 6DQWDQGHU

72789/

&DSLWDO ULVN PDQDJHPHQW

7KH JRDO RI WKH &RPSDQ\fV FDSLWDO PDQDJHPHQW LV WR HQV
ZLWK ILQDQFLDO LQVWLWXWLRQV DQG ULVN UDWLQJ DJHQFLHYV
WKH &RPSDQ\JV EXVLQHVV DQG PD[LPL]H VKDUHKROGHU YDOX
VWUXFWXUH DQG PDNHV DGMXVWPHQWY WR DGDSW WR H[LVWL
&RPSDQ\ FDQ PDNH GLYLGHQG SD\PHQWV HQWHU QHZ ERUURZLC
QRWHV DQG GHEHQWXUHV )RU WKH SHULRG HQGHG ODUFK
VWUXFWXUH JRDOV SROLFLHV RU SURFHVVHYV

,Q RUGHU WR SUHVHUYH LWV OLTXLGLW\ DQG SD\PHQW FDSDELC
QHW GHEW WR HTXLW\ UDWLR )RU QHW GHEW HIIHFW SXUSRVH\
ILQDQFLQJ GHEHQWXUHV DQG OHDVHV PLQXV FDVK DQG FDVK

CHVFULswLRo
%RUURZLQJV )LQDQFLQJ 'HEHQWXUHV /HDVHV DQG 333

&DVK DQG FDVK HTXLYDOHQWYV

1HW GHEW

(TXLW\
1HW GHEW (TXLW\ UDWLR

38$*( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
JLODQFLDO ,QVWUXPHQWYV

7KH ILQDQFLDO LQVWUXPHQWY DUH UHFRJQL]JHG LQ WKH &RPS
YDOXHY DUH WKH VDPH DV WKH FDUU\LQJ DPRXQWY DV IROORZ

"HVFULSWLRQ I B

$VVHWYV

)DLU YDOXH PHDVXUHG WKURXJK LQFRPH
JLOQDQFLDO LQYHVWPHQWYV

'"HULYDWLYH )LQDQFLDO ,QVWUXPHQWYV
5SHVWULFWHG GHSRVLWYV

$PRUWL]HG FRVW
&DVK DQG EDQNV

7UDGH $FFRXQWV 5HFHLYDEOH QHW
&RQWUDFWXDO ILQDQFLDO DVVHWYV
2WKHU DFFRXQWYV UHFHLYDEOH
7RWD O

/ILDELOLWLHYV

)DLU YDOXH PHDVXUHG WKURXJK LQFRPH
'"HULYDWLYH )LOQDQFLDO ,QVWUXPHQWYV

$PRUWL]HG FRVW
%RUURZLQJV )LQDQFLQJ 'HEHQWXUHV /HDVHV DQG 333
7UDGH SD\DEOHYV

2WKHU $FFRXQWYV 3D\DEOH
7RWD O

7KH KLHUDUFK\ OHYHO RI IDLU YDOXH PHDVXUHG WKURXJK SL
FODVVLILHG XQGHU OHYHO ZKLFK FRUUHVSRQGV WR )LQDQFL
SHVWULFWHG '"HSRVLWYV DFFRUGLQJ WR &3& 3)LQDQFLDO ,QV\

&$6+ $1' &$6+ (48,9$/(176

7TKHVH PD\ EH EURNHQ GRZQ DV IROORZYV

"HVEULSWLRQ |

BQUHVWULFWHG EDQN GHSRVLWYV
SHVWULFWHG EDQN GHSRVLWYV

JLQDQFLDO LQYHVWPHQWYV

7TRWDO &DVK DQG FDVK HTXLYDOHQWYV

JLOQDQFLDO LQYHVWPHQWY DUH FORVH WR IDLU YDOXH FODVVI
KDYH VKRUW WHUP FKDUDFWHULVWLFV KLJK OLTXLGLW\ DQG
XS RI D IL[HG LQFRPH IXQG LQYHVWHG LQ DQ H[FOXVLYH ,QYHV
&DL[D ([FOXVLYR 6DQHSDU , )XQGR GH ,QYHVWLPHQWR JLQDQFH!
([FOXVLYH ,QYHVWPHQW )XQG Rl %DQFR GR %UDVLO &13-
GH ,QYHVWLPHQWR )LQDQFHLUR 5HQGD )L[D /RQJR 3UD]JR /L
FRPSRVHG PRVWO\ RI IHGHUDO JRYHUQPHQW ERQGV DQG E
ZLWK DQ DYHUDJH \LHOG RI RI &', LQ
&' %V KDYH SURILWDELOLW\ RI WR RI &',

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHYV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
75%'( 5(&(,9%%/(6

D 7KH DJLQJ OLVW RI WUDGH UHFHLYDEOHYV LV DV IROORZV

CHVEULSWLRQ
)DOOLQJ 'XH $FFRXQWYV 5HFHLYDEOH

$FFRXQWYVY 5HFHLYDEOH IURP ,QVWDOOPHQW 3D\PHQWYV
$GMXVWPHQW WR 3UHVHQW 9DOXH

$FFRXQWY WR EH %LOOHG 8QELOOHG &RQVXPSWLRQ

2YHUGXH $FFRXQWYVY 5HFHLYDEOH
GD\V
W R GD\V
W R GD\V
W R GD\V
2YHU GD\V
([SHFWHG FUHGLW ORVVHYV

7RWDO RI 7UDGH $FFRXQWYVY 5HFHLYDEOH QHW

&XUUHQW
1RQ FXUUHQW

7KH WDEOH EHORZ VKRZV WKH EUHDNGRZQ RI WRWDO WUDGH U

7UDGH| $00RZDQ| $GMXVWPHQW
$FFRXQWVRXEWIXOWR 3UHVYHQW
'"HVFULSWLRQ SHFHLYQREO®HFRXQWV 9DOXH
OXQLFLSDO $GPLQLVWUDWLRQ

3ULYDWH

JHGHUDO (QWLW\

BWDWH (QWLW\

&ORVLQJ EDODQFH

E &KDQJHV LQ H[SHFWHG FUHGLW ORVVHV LQ WKH UHDOL]DWLF

"HVFULSWLRQ N

2SHQLQJ EDODQFH
$PRXQWV UHFRUGHG DV ([SHQVHV 5HYHUVDO
&ORVLQJ EDODQFH

F 7KH WDEOH EHORZ VKRZV WKH EUHDNGRZQ RI WKH EDODQF}
UHDOL]DWLRQ RI UHFHLYDEOHYV

"HVFULSWLRQ N

SULYDWH &XVWRPHUYV
OXQLFLSDO $GPLQLVWUDWLRQ

7RWDO

38*( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3
JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

G 7KH EDODQFHV RI VKRUW DQG ORQJ WHUP WUDGH UHFHLYDE
KDYH EHHQ GLVFRXQWHG WR SUHVHQW YDOXH &KDQJHV LQ D
IROORZV

‘HVFULSWLRO I

2SHQLQJ EDODQFH
$GMXVWPHQW WR 3UHVHQW 9DOXH
&ORVLQJ EDODQFH

5(&29(5$%/( 7$;(6 $1' &2175,%87,216
7KHVH KDYH WKH IROORZLQJ FRPSRVLWLRQ

HVFULSWLRQ | E—

,QFRPH 7D[ WR 2I1IVHW

7TRWDO

&XUU
,53- DPRXQWLQJ WR 5 DULVLQJ IURP WKH GHWHUPLQDWLRQ RI WKH 1HJDWLYH %DODQ
DQG ,55) DPRXQWLQJ WR 5 DFFUXHG RQ WKH &RPSDQ\V ILQDQFLDO LQYHVWPHQWV WK

5(675,&7(' '(326,76
7KHVH PD\ EH EURNHQ GRZQ DV IROORZV

"HVEULSWLRQ [

5HVHUYHV NHSW LQ &$%$,;$
2WKHU $JUHHPHQWYV

7TRWDO

&XUUHQW
1RQ FXUUHQW
5HVHUYH DFFRXQWY OLQNHG WR ILQDQFLQJ DJUHHPHQWY LQ DPRXQWYV VXIILFLHQW WR FRP

7THFKQLFDO DQG ILQDQFLDO FRRSHUDWLRQ DJUHHPHQW HQWHUHG LQWR ZLWK ,WDLSX %LQ|
5HVRXUFHVY DQG :DWHU 6HFXULW\ LQ WKH :HVWHUQ 5HJLRQ RI 3DUDQi’

27+(5 5(&(,9%$%/(6
7KHVH PD\ EH EURNHQ GRZQ DV IROORZV

"HVEULSWLRQ I

$GYDQFHV WR HPSOR\HHYV

SHLPEXUVDEOH SD\PHQWYV

*XDUDQWHH 'HSRVLWV

OXQLFLSDO )XQG IRU 6DQLWDWLRQ DQG (QYLURQPHQWDO $GPLQLVWUD
3UHSDLG ([SHQVHV

%RQGV DQG 2WKHU &UHGLWV

7TRWDO

&EXUUHQW

1RQ FXUUHQW
$QWLFLSDWLRQ RI WUDQVIHU WR WKH )XQGV IRU OXQLFLSDO 6DQLWDWLRQ DQG (QYLURQPH

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
&2175$&78%/ ),1$1&,$/ $66(76

&KDQJHV LQ ILOQDQFLDO DVVHWY DUH DV IROORZV

139
'"HVFULSWLRQ - GLWLRQY HPBIHOQWYNQXH

8QDPRUWL]HG LQYHVWPHQW
$GMXVWPHQW WR 3UHVHQW 9DOXH

7TRWDO D

D $PRXQW WUDQVIHUUHG IURP SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH DVVHW
HQG RI SURJUDP FRQWUDFWY QHW RI WKH $GMXVWPHQW WR 3UHVHQW 9DOXH IRU WKH SHUL

7KH HTXLYDOHQW GLVFRXQW UDWH DSSOLHG WR FDOFXODWH
LQ ZKLFK UHSUHVHQWY WKH VSUHDG EHWZHHQ WKH ¢
:$&& UDWH DQG WRRN LQWR DFFRXQW WKH 3URJUDP &RQWUDF\

&2175%$&78%/ $66(7
&KDQJHV DUH DV IROORZV

:ULWH
L QWH@HVW DQ 7UDQVIH] S5HTXLVLWLRQ
"HVFULSWLRQ ¢ GFLDILRO QU] D WRRQHWL QWD QJILEO D VA\RHUWZAR P N V

3URMHFWY DQG :RUNV LQ 3URJUHVV
,QYHQWRU\ IRU :RUNV
&RQVWUXFWLRQ LQ SURJUHVYV 333

7RWDO

,Q WKH ILUVW TXDUWHU RI WKH &RPSDQ\ UHFRUGHG SURN
DPRXQW RI 5 5 LQ WKH VDPH SHULRG RI DULV
':DWHU 6XSSO\ 6\VWHP PDLQO\ LQ WKH PXQLFLSDOLWLHV RI 8P
GRV 3LQKDLVY DQG LL VHZDJH FROOHFWLRQ DQG WUHDWPHQ
$UDSRQJDV &DVFDYHO &DVWUR DQG $VVLV &KDWHDXEULDQG
H[SDQVLRQV RI WKH :DWHU 6XSSO\ 6\VWHP DQG WKH 6HZDJH &
WUDQVIHUUHG WR ,QWDQJLEOH $VVHWYV PDLQO\ LQ WKH PXQLF
OHGLDQHLUD )R] GR ,JXDoX ,WDLSXOKQGLD DQG &XULWLED

,Q WKH ILUVW TXDUWHU RI LOWHUHVW DQG RWKHU ILQD
ERUURZLQJV WKDW ILQDQFHG WKH &RPSDQ\fV SURMHFWYV DQ
5 5 LQ WKH VDPH SHULRG RI 7KH DYHUDJH UDWH
RI FDSLWDOL]J]HG ERUURZLQJ FRVWY FRQFHUQLQJ WRWDO FRVW?®

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
3523(57< 3/$17 $1' (48,30(17 $1' ,17$1*,%/( $66(76
D 3URSHUW\ SODQW DQG HTXLSPHQW

7KH EUHDNGRZQ RI WKHVH LV DV IROORZV

%\ DFFRXQW L]

$FFXPXO
'"HVFULSWLRQ GEBYWF{DWLRQ 1HW DP

*RRGV IRU $GPLQLVWUDWLYH 8VH
2WKHU )L[HG $VVHWYV
/HDVH RI 5LJKW RI 8VH

7RWDO

%\ QDWXUH

$FFXPXO
'HVFULSWLRQ REWSUHFEDWLRQ 1HW DP

30RWV RI ODQG
&LYLO FRQVWUXFWLRQ

,PSURYHPHQWYV

)DFLOLWLHV

(TXLSPHQW

YXUQLWXUH DQG IL[WXUHYV

,7 HTXLSPHQW

9HKLFOHV

ODFKLQHU\ 7UDFWRUV DQG VLPLODU LWHPV
7RROV
3DWULPRQLDO $VVHWV WR EH ,QFRUSRUDWHG
/HDVH RI 5LJKW RI 8VH

7RWDO

‘HLIJKWHG $YHUDJH 5DWH

38*( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
E ,QWDQJLEOH DVVHWYV

7KH EUHDNGRZQ Rl WKHVH LV DV IROORZV
%\ DEFRXQW I

$FFXPXO
'HVFULSWLRQ $SRRUMWL JIDWLRQ

:DWHU ODLQV

6HZDJH ODLQV

6ROLG ZDVWH

5LIKW RI XVH DQG 6\VWHP 2SHUDWLRQ
/HDVH RI 5LJKW RI 8VH

, 7 6\VWHPV XQGHU ,PSOHPHQWDWLRQ

2WKHU ,QWDQJLEOH $VVHWYV

7RWDO
%\ QDV\
<HD

$PRUWL] $FFXPXO
'HVFULSWLRQ 5D\ WSPRUWL]
30RWV RI ODQG
"HOOV
'‘DPV

&LYLO FRQVWUXFWLRQ

,PSURYHPHQWYV

3LSLQJ

%XLOGLQJ &RQQHFWLRQV

YDFLOLWLHV

+\GURPHWHUV

ODFUR PHWHUYV

(TXLSPHQW

YXUQLWXUH DQG IL[WXUHV

.7 HTXLSPHQW

,7 SURJUDPV

9HKLFOHV

ODFKLQHU\ 7UDFWRUV DQG VLPLODU LWHPV
7RROV

5LJKW Rl 8VH DQG 7UDQVPLVVLRQ /LQHV
&DUERQ &UHGLW

(QYLURQPHQW 3URWHFWLRQ DQG 3UHVHUYDWLRQ
&RQFHVVLRQ RI WKH 0XQL

&RQFHVVLRQ RI WKH 0XQL
3DWULPRQLDO $VVHWV WR EH ,QFRUSRUDWHG
/JHDVH RI 5LJKW RI 8VH

7 6\WWHPV XQGHU ,PSOHPHQWDWLRQ

TRWDO

HLIJKWHG $YHUDJH 5DWH
5LJKW WR JUDQW WKH RQHURXV FRQFHVVLRQ DJUHHPHQW H[HFXWHG RQ 'HFHPEHU ZKLFK UHQHZHG
DJUHHPHQW LQ DFFRUGDQFH ZLWK /DZ R1 -DQXDU\ DQG RWKHU UHOHYDQW OHJDO DFWV

5LJKW WR JUDQW DQ RQHURXV FRQFHVVLRQ DJUHHPHQW ZLWK WKH OXQLFLSDOLW\ RI &LDQRUWH H[HFXWF
GLVSRVDO SXEOLF XWLOLW\ VHUYLFHV IRU D \HDU SHULRG 7KH FRQWLQXLW\ RI WKH VHUYLFHV ZDV DX
IRU WKH SHULRG XQWLO $SULO RU XQWLO WKH VHUYLFH SURYLVLRQ LQ WKH PXQLFLSDOLW\ I
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4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
3XEOLF 3ULYDWH 3DUWQHUVKLS

$VVHWV OLQN#8GLWRBNEDUWFWQHUVKLS 333 FR&WRDDAWMHUTRQ
05$( + &HQANWMW OXMHURRQ DQG 05$%( + &HVIWRQFWRPRXQWLQJ WR
UHODWH WR WKH DVVLJQPHQW E\ WKH &RPSDQ\ Rl WKH VWUXFW
H[HFXWLRQ RI WKH UHVSHFWLYH FRQWUDFWV

$V DW ODUFK WKH FDUU\LQJ DPRXQW IRU HDFK DVVHW |
3DUWQHUVKLS UHFRJQL]HG LQ ,QWDQJLEOH $VVHWV LV DV IROC

%\ DFFRXQW I
I1HW DP

<HDI
$PRUWL] $FFXPXO
'HVFULSWLRQ 5DWH §RYWRUWL]IPWLRQ

30RWV RI ODQG

&LYLO FRQVWUXFWLRQ
,PSURYHPHQWYV

3LSLQJ

%XLOGLQJ &RQQHFWLRQV
)DFLOLWLHYV

ODFUR PHWHUYV
(TXLSPHQW

)XUQLWXUH DQG IL[WXUHV
.7 HTXLSPHQW
(QYLURQPHQW 3URWHFWLRQ DQG 3UHVHUYDWLRQ

$VVHWYV RI 333
‘HLIJKWHG $YHUDJH 5DWH

,Q WKH ILUVW TXDUWHU RI 5 ZHUH UHFRUGH®&UDYDMWH
SDUWQHUVKLSV 333

/IHDVHYV

7KH &RPSDQ\ LV D SDUW\ WR OHDVH FRQWUDFWYV ZLWK WKH IRO

L DVVHW OHDVH FRQWUDFW YDOXHG DW 5 IRU WKH HI!:
PXQLFLSDOLWLHYVY ODWLQKRV DQG 3RQWDO GR 3DUDQi IRU D
VWDUWHG LQ )HEUXDU\ ZLWK D PDWHULDO WUDQVIHU RI WK

ZKLFK ZLOO EH RZQHG E\ WKH &RPSDQ\ DW WKH HQG RI WKH FR

LL YHKLFOH DQG FKDWWHO DQG UHDO HVWDWH OHDVH FRQWU
DVVHWYV UHPDLQ ZLWK WKH OHVVRU 7KHVH FRQWUDFWYV GR QR

7KH REOLJDWLRQV DULVLQJ IURP WKHVH FRQWUDFWY DUH VKRZ

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

$V RI ODUFK WKH FDUU\LQJ DPRXQW IRU HDFK FDWHJRU\
UHFRUGHG LQ 3URSHUW\ 30DQW DQG (TXLSPHQW DQG ,QWDQJL

%\ DFFRXQW

<HDI
$PRUWL] $FFEXPXO
'"HVFULSWLRQ 5DWH §RYWRUWL]PWLRQ 1HW DP

&LYLO FRQVWUXFWLRQ
3LSLQJ

%XLOGLQJ &RQQHFWLRQV
J)DFLOLWLHYV

(TXLSPHQW

/[HDVH &RDVWDO

&DU 5HQWDO
&LYLO FRQVWUXFWLRQ
(TXLSPHQW

7 HTXLSPHQW

/[HDVH 5LJKW RI XVH

7TRWDO

SBURSHUW\ SODQW DQG HTXLSPHQW
,QWDQJLEOH DVVHWYV

7KH &RPSDQ\ UHFRJQL]JHG LQ SURILW RU ORVV WK#& DDCPRX QW (
VKRWWUP OHDVH FRQWUDFWY VKRUWHU WKDQ WZHOYH PRQWK\

&KDQJHYVY LQ DVVHWYV UHVXOWLQJ IURP OHDVH FRQWUDFWYV ZHU
Svviwy ] (WULHY 4PRUWLD)

/HDVH &RDVWDO
9HKLFOHV

&LYLO FRQVWUXFWLRQ
(TXLSPHQW

.7 HTXLSPHQW

$PRXQW

%»DODQFH UHFODVVLILHG GXH WR HDUO\ FRQWUDFW UHQHZDO

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ *
JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH

VKDOO SUHYDLO

&,$ 6$1($0(172 '2 3$5%1%

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

F &KDQJHV LQ SURSHUW\

S
DQl :ULWF 7UDQV
"HVFULSWLRQ LG GDWRROQAL | pWQRQRYVHY  :RUNV 7UDQVIHUV

3URSHUW\ SODQW DQG HTXLSPHQW

30RWV RI ODQG

&LYLO FRQVWUXFWLRQ

,PSURYHPHQWYV

)DFLOLWLHV

(TXLSPHQW

)XUQLWXUH DQG IL[WXUHV

.7 HTXLSPHQW

&DU 5HQWDO

ODFKLQHU\ 7UDFWRUV DQG VLPLODU LWHPV
7RROV

3DWULPRQLDO $VVHWV WR EH ,QFRUSRUDWHG
/HDVH RI 5LJKW RI 8VH

,Q WKH HYHQW F

SODQW DQG HTXLSPHQW DQG LQWDQ

7TRWDO SURSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWYV
30RWV RI ODQG

"HOOV

‘DPV

&LYLO FRQVWUXFWLRQ

,PSURYHPHQWYV

3LSLQJ

%XLOGLQJ &RQQHFWLRQV

)DFLOLWLHV

+\GURPHWHUV

O0DFUR PHWHUV

(TXLSPHQW

)XUQLWXUH DQG IL[WXUHV

.7 HTXLSPHQW

,7 SURJUDPV

&DU 5HQWDO

ODFKLQHU\ 7UDFWRUV DQG VLPLODU LWHPV
7RROV

5LJKW Rl 8VH DQG 7UDQVPLVVLRQ /LQHV

&DUERQ &UHGLW

(QYLURQPHQW 3URWHFWLRQ DQG 3UHVHUYDWLRQ
&RQFHVVLRQ Rl WKH OXQLFLSDOLW\ Rl &XULWLED
3DWULPRQLDO $VVHWV WR EH ,QFRUSRUDWHG
/HDVH RI 5LJKW RI 8VH

.7 6\WWHPV XQGHU ,PSOHPHQWDWLRQ

7TRWDO ,QWDQJLEOH $VVHWV

*UDQG WRWDO

D

D $PRXQW WUDQVIHUUHG WR WKH &RQWUDFW $VVHWYV DFFRXQW 1RWH

E $PRXQW WUDQVIHUUHG IURP FRQWUDFWXDO ILQDQFLDO DVVHWYV UHIHUULQJ WR WKH H[SHF
QHW RI WKH $GMXVWPHQW WR 3UHVHQW 9DOXH IRU WKH SHULRG 1RWH

3%*(

GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
%2552:,1*6 ),1$1&,1* '(%(1785(6 /($6(6 $1' 333
D 7KH EUHDNGRZQ Rl ERUURZLQJV ILQDQFLQJ GHEHQWXUHV

'HVFULSWLRQ <HDUOY,QWHUHNW 5DWH .QGH &XUUHQW 1RjQ FXUUHQW 7§

Q %UD]LOLDQ 5HDLV

"HEHQW XV ¥{wV XDQFWHULHV ,

"HEHQW X SWW XD QR HULHV RI ",

"HEHQW XU¥VVXDQ¥BHULHV Y

"HEHQW XS\tWW XDQ¥ B HULHV 7-13

"HEHQW XSWW XDQREH HULHV ,3&8%
"HEHQWXBHWYVXDQFH 6LQJOH 6HULHV ,3&$
"HEHQWXBHYVXDQFH 6LQJOH 6HULHV ,

"HEHQW X VvV XD QRS HULHV ,38%
%1'(6 3%& 7-13 WR

&RVWDO /HDVH ,3& ),3(
%1'(6 ),1$0( ,3&%
5LIJKW RI XVH /HDVH

"HEHQWXUX{YVXDQFH 6LQJOH 6HULHV

"HEHQW XV ¥{WV XDQEIBHULHV ,3&$%
"HEHQW XU HVVXDQEHHULHV ,38%
"HEHQW XSWW XDQ¥ B HULHV ,3&$%
"HEHQW XWW XD QR HULHV ,38%
"HEHQW XSWW XD Q¥ HULHV ,3&$
"HEHQW XSWW XDQRHBHULHV ,3&%
%DQFR GR %UDVLO 1&( RI ",

%1'(6 $9$1d$5 WR ,3&8%

%1'(6 ),1(0 ,38%

&DL[D (FRQ{PLFD )HGHUDO WR 75

7TRWDO LQ %UD]JLOLDQ S5HDLV

Q JRUHLJQ &XUUHQF\
%DQFR .I: (852

7RWDO LQ )RUHLJQ &XUUHQF\

&ORVLQJ EDODQFH

/RDQV DQG ERUURZLQJV
"HEHQWXUHYV

/HDVHV

,3&%$ DV WKH YDULDEOH SRUWLRQ RI 7/3

JRUHLJQ FXUUHQF\ GHEW

2Q 'HFHPEHU WKH &RPSDQ\ HQWHUHG LQWR D ERUURZ
DPRXQWLQJ WR % PLOOLRQ 7KH ILUVW GLVEXUVHPHQW ZDV P
R DQ DPRXQW RI % PLOOLRQ ZDV GLVEXUVHG DQG ¥

ODUEK WKHUH ZHUH 6ZDS HIIHFWLYH WUDQVDFWLRQV

WKRXVDQG WR KHGJH DJDLQVW LQWHUHVW UDWH DQG HI[F
QDWXUH ZKLFK FRQYHUW WKH ILQDQFLDO FKDUJHV WKHUHRQ
UHSUHVHQWYV WKH SHUFHQWDJH RI DQQXDOO\ FRQVLGHUL
ODVW PRQWKYV

$GGLWLRQDOO\ RQ ODUFK WKH &RPSDQ\ HQWHUHG LQW
*HUPDQ GHYHORSPHQW EDQN .I: LQ WKH DPRXQW RI % PLOOL
VHFRQG SKDVH RI WKH 33DUDQiIi %HP 7UDWDGR" SURJUDP IRF
WUHDWPHQW SODQWY VOXGJH WUHDWPHQW DQG ELRJDV SURG?>
E\ WKH &RPSDQ\TV ILQDQFLDO FDSDFLW\ ZLWK QR UHTXLUHF
*RYHUQPHQW RU WKH 6WDWH RI 3DUDQi DQG ZLOO LQFOXGH D |
DV 6DQHSDUTY RZQ FRXQWHUSDUW IXQGLQJ

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
JHDVHYV

7KH REOLJDWLRQV DULVLQJ IURP /HDVHVY DUH DOORFDWHG WR |
FRUUHVSRQGLQJ OLDELOLWLHY DQG UHIOHFW D SHULRGLF DQG
EDODQFH /HDVH OLDELOLWLHY KDYH WKH IROORZLQJ FKDUDFW

L 7KH DVVHW OHDVH FRQWUDFW IRU WKH H[SDQVLRQ RI WKH V
DQG 3RQWDO GR 3DUDQi /HDVH * &RDVWDO SURYLGHV IRU I
RXWVWDQGLQJ GHEW XVLQJ WKH ,3& ),3( RYHU WKH FRQWUDFW
LQLWLDO UHFRJQLWLRQ RI WKLV FRQWUDFW UHIHUV WR WKH SH
DQG FRUUHVSRQGY WR WKH ZHLJKWHG DYHUDJH RI

LL 7KH FRQWUDFW WHUPV RI WKH YHKLFOH DQG FKDWWHO DQ
8VH GR QRW H[FHHG ILYH \HDUV 7KH LQFUHPHQWDO UDWH ZI
OLDELOLWLHYVY YDULHV GHSHQGLQJ RQ WKH GDWD ZKHQ WKH\ Z
UHFRJQLWLRQ WLPH $V DW -DQXDU\ WKH ZHLJKWHG DYHU
ZDV $V DW ODUFK WKH ZHLIKWHG DYHUDJH UDWH Z
QRW KDYH YDULDEOH UHQW SD\PHQWYV XQGHU LWV OHDVLQJ FR
WUDQVDFWLRQ RI DVVHWYV

/IHDVH OLDELOLWLHY UHFRJQL]J]HG E\ WKH &RPSDQ\ DUH JURVV R
WKH IROORZLQJ PRYHPHQWYV

ORQHWOHU\)LQDQFUDO
/JLDELOLWLHYV Q V83 GHDW FKD UJH|V 3DPHQWYV

/HDVH &RDVWDO
/HDVH 5LJKW RI XVH
7TRWDO

&XUUHQW
1RQ FXUUHQW

$V RI ODUFK WKH SUHVHQW YDOXH RI WKH PLQLPXP [IXV
/IHDVHV LV DV IROORZV

OLQLP
IX W J)LQDQ| 3UHVHQW 9] 3UHVHQW 9
'"HVFULSWLRQ SD\PHPWV FKDUJMWYWXUH 3D|PHQYWVH 3D

/[HDVH &RDVWDO

/HVV WKDQ D \HDU

ORUH WKDQ D \HDU DQG OHVV WKDQ ILYH \HDUV
ORUH WKDQ ILYH \HDUV

6 XEWRWDO

/HDVH SLIJKW RI XVH
/HVV WKDQ D \HDU
ORUH WKDQ D \HDU DQG OHVV WKDQ ILYH \HDUV

6 XEWRWDO
7RWDO




4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

/JHDVH OLDELOLWLHVY DULVLQJ IURP ULJKW RI XVH ZHUH PHDVXU
LQIODWLRQ DQG LV EURNHQ GRZQ DV IROORZV

HVEULSWLRQ I

/[HDVH &RDVWDO
&DU 5HQWDO
ORELOH *RRGYV
5HDO HVWDWH

7TRWDO

7KH WDEOH EHORZ VKRZV WKH IXWXUH SD\PHQW IORZV FRQVLC
LQIODWLRQ XQWLO WKH PDWXULW\ RI WKH FRQWUDFWYV E\ W\S|
FRDVWDO OHDVH FRPPLWPHQWYV

‘HveLswirol | ¢ | | | | WrR |

/HDVH &RDVWDO
&DU 5HQWDO
ORELOH *RRGYV
5HDO HVWDWH
7RWD O

3XEOLF 3ULYDWH 3DUWQHUVKLS

7KH OLDELOLW\ RI WKH SXEOLF SULYDWH SDUWQHUVKLS UHFR
FKDQJHV

dosonwin || JowsGonl U oo brows
ILDELOLWLHYV QWS GHWH FKDUJHV 3D\PHQWV

3XEOLF 3ULYDWH 3DUWQHUVKLS 333

7RWDO

&XUUHQW

7KH WDEOH EHORZ VKRZV WKH EUHDNGRZQ RI WKH &RPSDQ\T
OHDVHV DQG SXEOLF SULYDWH SDUWQHUVKLS H[SUHVVHG LQ ¢
LOQWHUHVW UDWHYV

.o6HL | | |
75

7-13

3&$

,3& ),3(

(852

"LWKRXW 1R ORQHWDU\ $GMXVWPHQW
7RWDO

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3
JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F

VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
E 7KH PDWXULW\ VFKHGXOH LV DV IROORZV

"HVFULSWLRQ - 1 ' 1 1 | | |

'"HEHQWX'NVXDQFH
"HEHQWX'SNVXDQFH
'"HEHQWX'NVXDQFH
"HEHQWXUtWW XD QFH
"HEHQWXWUHWXDQFH
"HEHQW XUtWW XD QFH
"HEHQW XUtWW XD QFH
"HEHQW XUtWW XD QFH
"HEHQWXUHV 6 XEWRWD O

%1'(6 3%$&

%1'(6 $9$1d$5
%1'(6 ),1$0(
%1'(6 ),1(0

%DQFR GR %UDVV®XDIQEH
&DL[D (FRQ{PLFD )HGHUDO
%DQFR .I:

%RUURZLQJV DQG ILQDQFLQJ
VXEWRWDOV

/HDVH &RDVWDO

/HDVH 5LJKW RI XVH
/IHDVHV 6 XEWRWD O

7RWDO

'HVFULSWLRQ . ! I 1 | ] ___wi 7]

"HEHQWX'SNVXDQFH
"HEHQWX'SNVXDQFH
"HEHQWX'SNVXDQFH
"HEHQW XUtWW XD QFH
"HEHQWXUWXDQFH
"HEHQW XUtWW XD QFH
"HEHQW XUtW XD QFH
"HEHQW XUtWW XD QFH
"HEHQWXUHV 6 XEWRWD O

%1'(6 3%$&
%1'(6 $9$1d$5
%1'(6 ),1$0(
%1'(6 ),1(0
%DQFR GR % UDVLD® ®1&(
&DL[D (FRQ{PLFD )HGHUDO
%DQFR .I:

%RUURZLQJV DQG ILQDQFLQJ
VXEWRWDOV

/HDVH &RDVWDO

/HDVH 5LJKW RI XVH
/IHDVHV 6 XEWRWD O

7TRWDO
,Q JHEUXDU\ WKH &RPSDQ\ UDLVHG 5 LQ WKH FDSLWDO PDUNHW DV D VXSSOHPHQW WR LWV LQYH
WKH ILUVW VHULHV LV LQVWLWXWLRQDO DQG WKH VHFRQG VHULHV LV WD[ LQFHQWLYL]JHG 7KH ILUVW V
GHEHQWXUHVY LVVXH GDWH ZKLFK WRRN SODFH RQ -DQXDU\ 7 KHKH ZIDNRQIBQWH B WH\D \R D RVX lRH W IK®I W B
FKDQJLQJ IURP &', SHU \HDU WR &', SHU \HDU VWDUWLQJ RQ -XO\ DV SHU WKH 6HFRQG $PH(

'"HEHQWXUHV

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
F &KDQJHV LQ ERUURZLQJV ILQDQFLQJ GHEHQWXUHYV DQG OHI

'"HVFULSWLRQ | ] &XUUHQW 1RQ FXjuuHQw 1

2SHQLQJ EDODQFH

SHOHDVHV
,QWHUHVWV DQG )LQHV RQ )LQDQFLQJ

ORQHWDU\ 9DULDWLRQV RQ )LQDQFLQJ
7UDQVIHUV

$PRUWL]DWLRQ

&RVW LQ )XQGV RI 7KLUG 3DUWLHYV

ORQHWDU\ 9DULDWLRQ RQ )LQDQFLQJ
 QWHUHVW DQG ORQHWDU\ 9DULDWLRQ RQ /HDVHV
,QWHUHVW DQG LQIODWLRQ DGMXVWPHQWYV 333
/HDVHV

3XEOLF 3ULYDWH 3DUWQHUVKLS 333

&ORVLQJ EDODQFH

G 7KH PDLQ HYHQWYVY GXULQJ WKH \HDU ZHUH DV IROORZV

,Q WKH ILUVW TXDUWHU RI WKH &RESDOA URQENG MWQ GKRE KL
DVHV___$P

'"HEHQW XfWW XDQFH
"HEHQW XfWW XDQFH
'"HEHQW XUYKVVXDQFH
'"HEHQW XUYKVVXDQFH
'"HEHQW XUYKVWVXDQFH

'"HEHQW XUYKVVXDQFH

%1'(6 3%&

%1'(6 $9$1d$5

%1'(6 ),1$0(

%1'(6 ),1(0

%DQFR GR %UDVLO %RRN (QWU\ &RPPHUFLDO 3DSHUV +« ,VVXDQFH
&DL[D (FRQ{PLFD )HGHUDO

6 XEWRWDO

/[HDVHYV
3XEOLF 3ULYDWH 3DUWQHUVKLS 333

7TRWDO

5HOHDVHVY UHSUHVHQW ULJKW RI XVH QR LPSDFW RQ FDVK DQG FDVK HTXLYDOHQWYV
5HOHDVHV UHSUHVHQW WKH HQWU\ RI DVVHWV OLQNHG WR 333 ZLWKRXW LPSDFW LQ FDVK |

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

H SHVWULFWLYH &RQWUDFWXDO &ODXVHV + &RYHQDQWV LQIRL
WKH LQGHSHQGHQW DXGLWRU

&RYHQDQWY DQG UHVWULFWLYH FODXVHY OLQNHG WR WKH ERL
EHORZ

L &RYHQDQWV LQ %1'(6 DJUHHPHQWY DQG WKH WK DQG WK L

(%,7'$ 'HEW VHUYLFH (TXDO RU KLJKHU WKDQ IHVV WKDQ RL
IHW %DQN 'HEW (%,7'$ (TXDO RU XQGHU (TXDO RU XQGHU
2WKHU RQHURXV GHEWYV (%,7'$ (TXDO RU XQGHU (TXDO RU XQGHI

LL &RYHQDQWV RI WKH DJUHHPHQWYVY IRU WKH WK W K W
GHEHQWXUHYV

yQGH| /ILPLW
$GMXVWHG (%,7'$ 1HW ILQDQFLDO H[SHQVH (TXDO RU KLJKHU WKI
1HW %DQN 'HEW (%,7'$ DGMXVWHG (TXDO RU XQGHU

LLL &RYHQDQWV RI WKH DJUHHPHQWYV ZLWK &DL[D (FRQ{PLFD )

$GMXVWHG (%,7'$ 1HW )LQDQFLDO ([SHQVH (TXDO RU KLJKHU WKD:
1HW %DQN 'HEW (%,7'$ DGMXVWHG (TXDO RU XQGHU

2WKHU 2QHURXV 'HEW (%,7'$ DGMXVWHG (TXDO RU XQGHU

LY &¢RYHQDQWYV RI WKH DJUHHPHQW ZLWK .I: %DQN

(%,7'$ 'HEW VHUYLFH (TXDO RU KLJKHU WKDQ

1HW %DQN 'HEW (%,7'$ (TXDO RU XQGHU

2WKHU RQHURXV GHEWV (%,7'$ (TXDO RU XQGHU

/IHYHOV RI '"HEW (TXDO RU XQGHU

Y&RYHQDRWWKH %DQFR GR %UDVLO $JUHHPHQW + 1&( * ,VVXD(

,QGH] ILPLW
(%,7'$ DGMXVWHG 'HEW VHUYLFH (TXDO RU KLJKHU WKDQ
1HW %DQN 'HEW (%,7'$ DGMXVWHG (TXDO RU XQGHU

JRU %1'(6 ILQDQFLQJV DJUHHPHQWY LQFOXGLQJ WKH QHZ DJ
),1$0( %1'(6 ),1(0 DQG WKH WK DQG WK LVVXHV RI '"HEH
PDLQWDLQ WKURXJKRXW WKH WHUP RI WKH ILQDQFLQJ DJUHHPF
EDVLVY DQG UHODWHG WR FXPXODWLYH DPRXQWYV IRU WKH SDVW
$YDQoDU , DQG ,, ),1$0( DQG ),1(0 DJUHHPHQWYV RQO\ '
FRYHQDQW PXVW EH PHW

38*( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

,Q FDVH RQH RU PRUH RI WKH &RPSDQ\ FRYHQDQWYVY VKRXOG HJI
FRQVHFXWLYH RU RWKHUZLVH ZLWKLQ WZHOYH PRQWKYVY UDW
PRQWKO\ DPRXQW IRU WKH LQVWDOOPHQW RI WKH WUDQVIHUUI
FODXVH 3)LGXFLDU\ $VVLIQPHQW RI 5HFHLYDEOHV" IRU HDFK DJ
E\ WZHQW\ SHUFHQW

JRU DIJUHHPHQWYV LQ LWHP LL Rl WKH WK WK WK w
QRQFRQYHUWLEOH GHEHQWXUHYVY FRQVLGHULQJ WKDW LW GRH
WKHLU KROGHUV WKH &RPSDQ\ VKDOO PDLQWDLQ WKH UDWLR)\
XQWLO WKH ILQDO PDWXULW\

'LWK UHJDUG WR WKH DJUHHPHQWY RI LWHP LLL ZLWK &DL[D (F
RI 5HIXODWRU\ ,QVWUXFWLRQ LQ DFFRUGDQFH ZLWK &ODXVH
DQG 5HIXODWRU\ ,QVWUXFWLRQV DQG SXUVXDQW WR &OI
&RPSDQ\ VKDOO PDLQWDLQ WKURXJKRXW WKH WHUP DQG XQWL

LWK UHJDUG WR WKH .I: %DQN DJUHHPHQW SXUVXDQW WR 3
XQGHUWDNHYV WR FRPSO\ DW DOO WLPHV ZLWK WKH VWLSXODWI

'LWK UHVSHFW WR WKH DJUHHPHQW XQGHU LWHP YW VUXDQMH E
%RBEQPWU\ &RPPHUFLDO 3DSHUV VLQJOH VHULHV 3ULYDWH 'LVW
GR 3DUDQi *+ 6$1(3%$5 WKH &RPSDQ\ PXVW PDLQWDLQ WKH LQGL
< RI &ODXVH ZKLFK DOVR SURYLGHV WKDW WKH H[WUDRUG!
UHFRJQLWLRQ RUGHWHH ERXDWHQW UHFHLYDEOH UHODWHG WR

*RYHUQPHQW FRQFHUQLQJ WKH UHFLSURFDO WD[ LPPXQLW\ RI
GLVUHJDUGHG

$V Rl ODUFK WKH &RPSDQ\ LV IXOO\ FRPSOLDQW ZLWK W|
FRPPHUFLDO SDSHUV IURP %DQFR GR %UDVLO GHEHQWXUHYV
(FRQ{PLFD )HGHUDO DQG .I: %DQN

7$;(6 $1' &2175,%87,216
7KHVH PD\ EH EURNHQ GRZQ DV IROORZV

CHVEULSWLRQ
,QFRPH WD[HV SD\DEOH

6RFLDO FRQWULEXWLRQ SD\DEOH

&2),16 WD[ RQ VDOHV SD\DEOH

3$6(3 WD[ RQ VDOHV SD\DEOH

, 378 SD\DEOH

"LWKKROGLQJ 7D[HV DQG &RQWULEXWLRQYV

7TRWDO 7D[HV DQG &RQWULEXWLRQV

&XUUHQW

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
,18&20( 7$; $1' 62&,%/ &2175,%87,21

D 5HFRQFLOLDWLRQ 6WDWHPHQW RI ,QFRPH 7D[ DQG 6RFLDO &
LQ 3URILW RU /RVV

6RFI 6RF|
'HVFULSWLRQ QFRREWDLEXWLRQ |, RAFRPW UL

JQFRPH %HIRUH ,QFRPH 7D[ DQG 6RFLDO &RQWULEXWLRQ
JQFRPH 7D[ DQG 6RFLDO &RQWULEXWLRQ &XUUHQW 7D[ 5DWHV
:RUNHU V 0HDO 3URJUDP 3$7

&RUSRUDWH &LWL]HQ ,QFHQWLYH
3URYLVLRQ IRU UHJXODWRU\ OLDELOLW\
5HYHQXH RI FRXUW RUGHUHG SD\PHQWV ¢
7D[ LQFHQWLYH 'RQDWLRQV

2WKHU

7RWDO ([SHQVHYV

7RWDO ,QFRPH 7D[ DQG 6RFLDO &RQWULEXWLRQ

(IMTHFWLYH 7D[ 5DWH
3XUVXDQW WR /DZ Rl $SULO

3IXUVXDQW WR '"HFUHH Rl '"HFHPEHU ZKLFK UHJXODWHYV /DZ RI 6HSWHPEHU

E &XUUHQW DQG 'HIHUUHG ,QFRPH 7D[ DQG 6RFLDO &RQWULEX\

7TKHVH PD\ EH EURNHQ GRZQ DV IROORZV

'"HVFULSWLROQ I

,QFRPH 7D]

6RFLDO &RQWULEXWLRQ

5HFRJQLWLRQ 5HDOL]DWLRQ RI 'HIHUUHG ,QFRPH 7D]
5HFRJQLWLRQ 5HDOL]J]DWLRQ RI 'HIHUUHG 6RFLDO &RQWULEXWLRQ

7TRWDO

7D[ LPSDFWV UHODWHG WR WKH UHFRJQLWLRQ RI DFWXDULDO .
6WDWHPHQW RI &RPSUHKHQVLYH ,QFRPH

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
F '"HIHUUHG ,QFRPH 7D[ DQG 6RFLDO &RQWULEXWLRQ

7KH EUHDNGRZQ RI WKH GHIHUUHG LQFRPH WD[ DQG VRFLDO FR(
UHDOL]DEOH LQ WKH IXWXUH LV DV IROORZYV

w1

5HDOL]| &DOFXO 6RFL
'"HVFULSWLRQ 7THUP %DJYLV ,QFRRH &ZMQWULEXWLRQ TRWI
$66(76

139 RQ )LQDQFLDO &RQWUDFWXDO $VVHWV \HDUV
,PSDLUPHQW RI DVVHWV 6ROLG ZDVWH \HDUV
+HDOWK ,QVXUDQFH DQG 3HQVLRQ 30DQ \HDUV
/HDVH &RDVWDO DVVHWYV \HDUV
,PSDLUPHQW RI $VVHWYV \HDUV
,PSDLUPHQW RI DVVHWV ,QGXVWULDO ZDWHU \HDUV
&LYLO /DERU 7D[ DQG (QYLURQPHQWDO 3URYLVLRQV \HDUV
/HDVH 5LJKW RI XVH $VVHWV \HDUV

139 Rl UHFHLYDEOHV \HDUV

)98 ,QYHVWPHQWV $SSUDLVHG DW )DLU 9DOXH \HDUV
$O00ORZDQFH IRU /RVVHV RQ 'RXEWIXO $FFRXQWV \HDUV
3URYLVLRQ IRU ([SHFWHG /RVVHV RQ \HDUV

9ROXQWDU\ 'LVPLVVDO 30DQ 3'9 \HDU
3URYLVLRQ IRU 335 \HDU

1HW 5HDOL]DEOH 9DOXH RI ,QYHQWRULHV \HDU

7RWDO

1,$%.,1,7,(6

6XUSOXV RI J)L[HG $VVHWV &6 %LRHQHUJILD \HDUV

139 RQ )LQDQFLDO &RQWUDFWXDO $VVHWYV \HDUV
5HYDOXDWLRQ 6XUSOXV \HDUV

'RQDWLRQ IURP 3XEOLF $JHQFLHV \HDUV

"HIHUUHG ,53- RQ &RQVWUXFWLRQV DQG ,PSURYHPHQWV \HDUV
/HDVH &RDVWDO /LDELOLWLHV \HDUV
$SWWULEXWLRQ RI '"HHPHG &RVW WR )L[HG $VVHWYV \HDUV
/HDVH 5LJKW Rl 8VH /LDELOLWLHYV \HDUV

7RWD O
7RWDO $PRXQW QHW

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
G (VWLPDWHG )XWXUH 5HDOL]DWLRQ RI '"HIHUUHG ,QFRPH 7D[ D

7KH EUHDNGRZQ RI WKH HVWLPDWHG IXWXUH UHDOL]DWLRQ RI C
DV DW ODUEFK LV DV IROORZV

'"HIHUUHG WD[ DVVHYWV '"HIHUUHG
6RFL 6RFL
SHDOL]DWLRQ [S@BRRE [FDERQWULEXWLRQ 7RWIP O &ROFWB HEXMLRQ

WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR
WR

7TRWDO

81($51(" 5(9(18(

7KH &RPSDQ\ HQWHUHG LQWR DQ DVVLJQPHQW DJUHHPHQW IRU
&DL[D (FRQ{PLFD )HGHUDO GXULQJ D VL[W\ PRQWK SHULRG HII
5 7KH UHYHQXH FRUUHVSRQGLQJ WR WKLV DJUHHPHQW LV
WKH DJUHHPHQW WHUP RQ DQ DFFUXDO EDVLV 7KH DPRXQW UH
RI ZDV 5 5 IRU WKH VDPH SHULRG RI 7KH EDOD(
DPRXQWHG WR 5 5 LQ IXOO\ UHFRUGHG LQ FXUUH

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
3529,6,216 &217,1*(17 /,$%,/,7,(6 $1' &2857 '(326,76

D 1DWXUH RI WKH 3URYLVLRQV IRU &RQWLQJHQW /LDELOLWLHYV

L /DERU

/IDERU FODLPV UHIHU SULPDULO\ WR FODLPV ILOHG E\ IRUPHU
HPSOR\HHV MRLQW UHVSRQVLELOLW\ DQG WUDGH XQLRQV

FKDUJHV 7KH PDLQ FODLPV LQYROYLQJ WKH &RPSDQ\ UHIHU
UHLQVWDWHPHQW LLL ZDJH HTXDOL]DWLRQ DQG LY DGGLQJ \

LL &LYLO

&LYLO FODLPV UHIHU WR UHTXHVWYV IRU FRPSHQVDWLRQ IURP
GDPDJHV 7KH PDLQ FODLPV LQYROYLQJ WKH &RPSDQ\ UHODWH
WKH UHSODFHPHQW RI PDWHULDOV LL FLYLO DFWLRQV GXH W
FODLPLQJ FRPSHQVDWLRQ IRU WKH VXVSHQVLRQ RI FRQWUDFW
RI LQFRPH DPRQJ RWKHUV

LLL (QYLURQPHQWDO

7KH &RPSDQ\ LV D SDUW\ WR VHYHUDO HQYLURQPHQWDO FODL
OXQLFLSDO 6WDWH DQG )HGHUDO HQYLURQPHQWDO DJHQFLHYV
SUHVHQWHG SULPDULO\ LQ WKH VHZDJH SURFHVV VXFK DV L
QHWZRUNV LL GHILFLHQFLHV LQ HQYLURQPHQWDO OLFHQVLQ.
(7( LLL ZDVWHZDWHU WUHDWPHQW SODQW GLVFKDUJHV LQ
LQFRUUHFW GLVSRVDO Rl WUHDWPHQW SODQW ZDVWH VOXGJH

LY 7D]

7D[ FODLPV UHIHU SULPDULO\ WR WKH FROOHFWLRQ RI ,378 ¢
6641 6HUYLFH 7D[ DULVLQJ IURP GLIIHUHQW LQWHUSUHWDWLR
WKH PXQLFLSDOLWLHV RI &XULWLED DQG /RQGULQD 7KH PDLQ
PXQLFLSDOLWLHV RI ODULQJi DQG 3LQKDLYV

E 3URYLVLRQV

7KH &RPSDQ\ UHFRJQL]JHV SURYLVLRQV IRU FLYLO ODERU WD]
SUREDEOH OLNHOLKRRG RI ORVV ZKLFK VKRZHG WKH IROORZLC

1DWXUH | |  $6dLwLRQV] sHYHuV|pov 31

IDERU FODLPV L

&LYLO FODLPV LL
(QYLURQPHQWDO FODLPV LLL
7D[ FODLPV LY

7RWDO

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
ODLQ HYHQWV LQ WKH SHULRG

$GGLWLRQDO ODERU SURYLVLRQV WRWDOHG L 5 UHODWH
WKH 6WDWH RI 3DUDQi 6(1*( FRQFHUQLQJ VDODU\ GLIIHUH(
&RPSHQVDWLRQ 30DQ DQG LL 5 UHODWHG WR XSGDWHV F
GXH WR FRXUW GHFLVLRQV DV ZHOO DV WKH UHFRJQLWLRQ F
UHGXFWLRQV LQ ODERU SURYLVLRQV UHYHUVDOV DQG SD\PHQ\
GLVPLVVDO DQGHBIDWWLBOVHM WHOHG E\ WKH XQLRQV /DERU 8Ql
&RPSDQLHV LQ WKH 6WDWH RI 3DUDQi 6$(0$& DQG 8QLRQ RI

(QOYLURQPHQW RI &XULWLED DQG OHWURSROLWDQ 5HJLRQ 67%(

$GGLWLRQDO FLYLO SURYLVLRQV DGGLWLRQV WRWDOHG L
LQGHPQLILFDWLRQ FRQFHUQLQJ DQ H[SURSULDWHG SURSHUW\
UHODWHG WR D FODLP ILOHG E\ '0 &RQVWUXWRUD @HQDEUD\D
UHEDODQFLQJ RI D FRQVWUXFWLRQ FRQWUDFW LLL 5 UHC
HFRQRILIODQFLDO UHEDODQFLQJ RI D FRQVWUXFWLRQ FRQWUI
SURYLVLRQLQJ RI FLYLO ODZVXLWV GXH WR FRXUW GHFLVLRQ)\
SHULRG SDUWLDOO\ RIIVHW E\ UHYHUVDOV DQG SD\PHQWV V
VHWWOHPHQW RI FODLPV IRU PRUDO DQG PDWHULDO GDPDJH
GLVFRQQHFWLRQV XQGXH FKDUJHV DQG VHZHU EDFNIORZV

F &4RQWLQJHQW /LDELOLWLHV

'HSHQGLQJ RQ WKH QDWXUH RI WKH FODLPV WR ZKLFK WKH &R
RSLQLRQ RI LWV OHJDO FRXQVHOV WKH &RPSDQ\ GLVFORVHYV
OLNHOLKRRG RI ORVV 1R SURYLVLRQV ZHUH UHFRJQL]JHG IRU S
s3URYLVLRQV &RQWLQJHQW /LDELOLWLHY DQG &RQWLQJIHQ
SURQRXQFHPHQWY &RPPLWWHH

7TKH FRQWLQJHQW OLDELOLWLHYVY SRVLWLRQ ZLWK D SRVVLEOH
DQG WD[ FODLPV LV DV IROORZV

&RQWLQJIJHQW /
LDWxUH I —

/IDERU FODLPV L

&LYLO FODLPV LL
(QYLURQPHQWDO FODLPV LLL
7D[ FODLPV LY

Z Ppo S}EC

7RWDO

i Vv GLVFORVHG LQ 1RWH 5HIXODWRU\ /LDELOLW\ 3B3URYLVLF
PDLQWDLQV D SURYLVLRQ WRWDOLQJ 5 FODVVLILHG DV
WKH VKDULQJ RI Rl WKH JDLQ IURP WKH ,53- WD[ LPPXQLW\ C
7KH SURYLVLRQ ZDV RULJLQDOO\ UHFRJQL]JHG LQ 4 EDVHG RQ
ZKLFK HVWDEOLVKHG D VKDULQJ SURSRUWLRQ RI IRU XVHUV



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

$JHSDU 7HFKQLFDO 1RWH 1R GDWHG ODUFK SURSR
WKH &RPSDQ\ IURP WKH J)HGHUDO®RREGHU BB HDWPHWY\D FRX}LAD WYy L
RQ 6HSWHPEHU LQ WKH DPRXQW RI 5 QHW RI WD[H
JDLQ RQ WKH &RPSDQ\fV ,53- WD[ LPPXQLW\ ODZVXLW EH IXOO
SURSRVDO DLPV DW WDULII DRRHGREV OLQW\HWW B R R IKV QRIG R U
&RPSDQ\TV FXVWRPHUVY ELOOV FKDQJLQJ WKH SUHYLRXV DVVX
Rl WD[ FUHGLWY SURYLGHG IRU LQ WKH 7DULII 5HYLHZ 0DQXD
'5( &6 %

$GGLWLRQDOO\ $JHSDU DQQRXQFHG WKH RSHQLQJ RI D &XBEOLF
SHULRG IURP ODUEFEK WR $SULO DQG D 3XEOLF +HD

&RPSDQ\ ODQDJHPHQW DGRSWHG D SRVLWLRQ FRQWUDU\ WR W
7HFKQLFDO 1RWH LQLWLDOO\ DW D PHHWLQJ RI WKH ([HEXWLY
VXEVHTXHQWO\ FRUURERUDWHG DQG VXSSRUWHG E\ WKH %RDU
ODUFK ,Q RUGHU WR VDIHJXDUG WKH LQWHUHVWV RI
HPSOR\HHV WKH %RDUG UHVROYHG DW DQ H[WUDRUGLQDU\ |
DSSURSULDWH DGPLQLVWUDWLYH DQG RU MXGLFLDO PHDVXUH)
&RQVXOWDWLRQ

2Q $SULO WKH &RPSDQ\ ILOHG D :ULW RI ODQGDPXV ZL
&XULWLED UHTXHVWLQJ DPRQJ RWKHU PHDVXUHV L WKH JU
VXVSHQG WKH OHJDO DQG SURFHGXUDO HIIHFWV DULVLQJ IUR

DQG 3XEOLF +HDULQJ 1R ERWK FRQGXFWHG E\ $JHSI
UHIUDLQ IURP LPSOHPHQWLQJ WKH XQGHUVWDQGL@&J,VOWIRU W
MXGJPHQW Rl WKH DFWLRQ LL DOWHUQDWLYHO\ LI WKH SUHF
VXVSHQVLRQ RI DOO VXEVHTXHQW S®RRHGXUDROW\D QIEURWVL @Gl
DIRUHPHQWLRQHG 3XEOLF &RQVXOWDWLRQ DQG 3XEOLF +HDUI
GHFODUH WKH QXOOLW\ Rl WKH FKDOOHQJHG DFW SUHVHUYLQJ
RI WKH DPRXQWYV XQGHU WKH UXOHV LQ IRUFH DW WKH WLPH RI

2Q $SULO WKH FRXUW GHQLHG WKH UHTXHVW IRU LQMXQF
Rl SXEOLF FRQVXOWDWLRQV DQG KHDULQJV LV SDUW RI WKH V
SUHSDUDWRU\ VWDJH ZADWLRXWQD W >HFHVIVKGIUHEN DOORZLQJ LW
DOVR GHQLHG WKH &RPSDQ\fV VXEVLGLDU\ UHTXHVW ERDNWRKB \
DFWV UHDVRQLQJ WKDW VXFK D PHDVXUH ZRXOG DIIHFW IXW
LPSRVVLEOH WR IRUHVHH WKH RXWFRPH RI WKH KHDULQJ

2Q $suULO WKH 5HIXODWRU\ $JHQF\ IRU '"HOHJDWHG 3XE!
$IJHSDU KHOG 3XEOLF +HDULQJ 1R UHJDUGLQJ 7HFKC
DGGUHVVHV WKH UHJXODWRU\ WUHDWPHQW RI WKH FRXUW RUG
VWHSV RI WKH SURFHVVY FRPSULVH L WKH DQDO\VLV RI FRQWL
DV ZHOO DV WKRVH UHFHLYHG GXULQJ WKH 3XEOLF &RQVXOWDYV
WKH SURSRVHG UHIJXODWRU\ WUHDWPHQW IRU WKH DPRXQW UH!
ILQDO GHOLEHUDWLRQ E\ $JHSDU %DVHG RQ WKH ILQDO GRFXI
GHOLEHUDWH RQ WKH UHJXODWRU\ WUHDWPHQW ZLWK RU ZLW|I

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

$OVR RQ $SULO WKH &RPSDQ\ ILOHG DQ ,QWHUORFXWRL
DJDLQVW $JHSDU * WKH 5HJXODWRU\ $JHQI
,QIUDVWUXFWXUH 6HUYLFHV RI WKH 6WDWH RI 3DUDQi + DQG L
GHFLVLRQ UHQGHUHG LQ PRWLRQ RI  :ULW RI OC
ZKLFK GHQLHG WKH LQMXQFWLYH UHOLHI VR

SURFHGXUDO HIIHFWV Rl WKH FKDOOHQJHG DFW FRQVLVWLQJ
DQG 3XEOLF +HDULQJ 1R KHOG E\ $JHSDU 6XFK SURF

1R *7, ZKLFK SURSRVHV WKH IXOO DOORFDWLRQ RI WK
SD\PHQW WR WDULII DIIRUGDELOLW\ DQG DOVR VRXJKW WR SUH
WKH XQGHUVWDQGLQJ VHW IRUWK LQ VDLG 7THFKQLFDO 1RWH X

7KH &RPSDQ\ DOVR UHTXHVWHG WKH JUDQWLQJ RI LQWHULP UH
3XEOLF &RQVXOWDWLRQ DQG 3XEOLF +HDULQJ RU DOWHUQ
LPSOHPHQWDWLRQ RI DQ\ GHFLVLRQ PDNLQJ DFWV E\ $JHSDU R
Rl WKH DSSHDO

2Q $suULO WKH &RXUW Rl -XVWLFH RI WKH 6WDWH RI 3DUD
FRQVLGHULQJ WKDW WKH 3XEOLF &4RQVXOWDWLRQ KDG DOUHD
+HDULQJ KDG EHHQ KHOG RQ $SULO VXFK WKDW WKHU
VXVSHQGLQJ WKRVH SURFHGXUHV :LWK UHVSHFW WR WKH VXE)
DFWV RU GHFLVLRQV DULVLQJ IURP WKH KHDULQJ WKH FRXU
$IJHSDUYV 7THFKQLFDO 1RWH ZKLFK SURSRVHV WKH IXOO DOOREF
DPRXQW RI 5 WR WDULII DIIRUGDELOLW\ FRQVWLWXWHYV F
GHFLVLRQ PDNLQJ QDWXUH 7KH SXUSRVH RI WKH SXEOLF KHDU
VXJIJHVWLRQV IURP VRFLHW\ WR VXSSRUW WKH IXWXUH GHOLE
VXEVHTXHQW DFWV RU GHFLVLRQV DULVLQJ IURP WKH KHDULQJ

,Q WKLV FRQWH[W VXSSRUWHG E\ WKH RSLQLRQ RI LWV OHJDO
WKDW DV RI WKH FORVLQJ RI WKH ,QWHULP )LQDQFLDO ,QIRUP
Rl 5 FRUUHVSRQGLQJ WR WKH GLITHUHQFH EHWZHHQ WKH
DIIRUGDELOLW\ SXUSRVHV?2LV FODVVLILHG DV D SRVVLEOH ORV)

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
G -XGLFLDO GHSRVLWYV

7KH &RPSDQ\ PDGH FRXUW GHSRVLWV WKDW ZLOO RQO\ EH UF
IDYRUDEOH WR WKH &RPSDQ\

7TKHVH PD\ EH EURNHQ GRZQ DV IROORZV

-XGLFLDO GHS
1DWXUH I

/IDERU FODLPV L

&LYLO FODLPV LL
(QYLURQPHQWDO FODLPV LLL
7D[ FODLPV LY

7TRWDO

ODLQ HYHQWYV LQ

1HZ MXGLFLDO GHS&®&WHONDWEQGPROEBEWRDU\ XSGDWHV WRWDOLQJ
ZKLFK L 5 UHODWH WR ODZVXLWYV ILOHG E\ WKH (QJLQHHL
FRQFHUQLQJ vDODU\ GLITHUHQFHV XQGHU WKH -RE &DUHHU DC
UHODWH WR ODERU ODZVXLWYV DQG PREBHX\DN\ XGG& REHUD B RVIBR
LWHPV RIIVHW E\ UHGXFWLRQV LQ ODERU MXGLFLDO GHSRVLW
WRWDOLQJ 5

&LYLO MXGLFLDO GHSRVLWV ZHUH ZULWWHQ RII GXH WR FDV
5 RITVHW E\ WKH UHFRJQLWLRQ RI QHZ MXGLFLDO GHSRVL
PDLQO\ GXH WR WKH PRQHWDU\ XSGDWH RI WKH MXGLFLDO
LQGHPQLILFDWLRQ ODZVXLW FRQFHUQLQJ WKH H[SURSULDWHG
DPRXQW RI 5

3(16,21 3/$1 $1' +($/7+ ,1685$1&(

6DQHSDU VSRQVRUV )XQGDomR 6DQHSDU GH 3UHYLGrQFLD H $V
OHJDO HQWLW\ WKDW PDQDJHV WKH &RPSDQ\fV SHQVLRQ SODQ
EHQHILWY RI WKH &RPSDQ\TV HPSOR\HHV

7KH SHQVLRQ SODQ PDQDJHG E\ )86%1 KDV WKH IROORZLQJ PDLC
WKH ZRUNLQJ SKDVH DQG GHILQHG EHQHILW ZLWK OLIHWLPH DC
EHQHILWY GLVDELOLW\ GLVHDVH DFFLGHQW DQG VXUYLYRU
6SRQVRU WUDQVIHUUHG WKH ILQDQFLDO DPRXQW RI 5 5
FRQWULEXWLRQV WR )86%$1

JRU SXUSRVHV RI FRPSO\LQJ ZLWK WKH VWDQGDUGV HVWDEOL
35(9,& WKH WHFKQLFDO UHVHUYHV DUH GHWHUPLQHG E\ WKH

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

7KH &RPSDQ\ DOVR VSRQVRUV )XQGDomR 6DQHSDU GH $VVLVW
PDQDJHV WKH KHDOWKFDUH SODQ IRU DFWLYH DQG UHWLUHG 6

6DQH6D~GH LV D VHOI PDQDJHG FROOHFWLYH KHDOWK LQVXU
SUHSD\PHQWY DQG RQ DYHUDJH Rl WKH FRQWULEXWLRQV D
WKH DFWLYH DQG UHWLUHG EHQHILFLDULHV WKURXJK PRQWKO
FRQWULEXWLRQV DUH GHWHUPLQHG DQQXDOO\ EDVHG RQ DFWX
DJH RI HYHU\ EHQHILFLDU\ DQG WKH H[LVWHQFH RI OLPLWLQJ I

$V D FRQWULEXWLRQ WR WKLV )RXQGDWLRQ WKH &RPSDQ\ WULIL
Rl 5 5 LQ WKH VDPH SHULRG RI

$GGLWLRQDOO\ IRU WKH SXUSRVHV RI FRPSO\LQJ ZLWK WKH SU
DSSURYHG E\ &90 5 HVROXWLRQ WKH FRPSDQ\ OLUDGRU $\
IRU WKH \HDU HQGHG 'HFHPEHU ZKLFK LVVXHG GHWDLOH
LOQFOXGHG RQ WKH VDLG UHSRUWLQJ GDWH

7KH WDEOH EHORZ VKRZV WKH DFWXDULDO SRVLWLRQ RI WKH O

SODQV DV DW ODUEFK DQG '"HFHPEHU
&XUUHQW

1RQ FXUUHQW

7RWDO

7KH WDEOH EHORZ VKRZV WKH SURMHFWLRQ RI WKH H[SHQVHYV

+HD(
uruLswing I Vs P

&EXUUHQW 6HUYLFHYVY &RV W

,LQWHUHVW &RVW

([SHFWHG 5HWXUQ RQ WKH 30DQYV $VVHWYV
&ERQWULEXWLRQV RI WKH 6SRQVRU 3DUWLFLSDQWYV

7TRWDO

7KH DPRXQW RI1 5 ZDV DFWXDULDOO\ HVWLPDWHG DV WKH
\HDU DQG LV EHLQJ UHFRJQL]J]HG E\ WKH &RPSDQ\ RQ D PRQW
WKH DPRXQW RI 5 ZDV UHFRJQL]HG 5 LQ WKH VDPH SF
\HDU D QHZ DFWXDULDO UHYLHZ ZLOO WDNH SODFH ZKLFE
UHTXLUHG LQ WKH SODQV ,Q FDVH DEQRUPDO YDULDQFHV RFF
LQVXUDQFH SODQV GXULQJ WKH \HDU RU HYHQ LQ LWV EDVH

LOQOWHUPHGLDU\ DFWXDULDO UHYLVLRQV ZKLFK KDV QRW RFFXU

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
'"HILFLW $GGUHVVLQJ 30DQ IRU )XVDQ3UHY 3HQVLRQ 30DQ

2Q '"HFHPEHU WKH &RPSDQ\TV %RDUG RI 'LUHFWRUV DW L
DSSURYHG WKH 7THFKQLFDO 'HILFLW $PRUWL]DWLRQ 30DQ RI WK
RI WKH HQG RI WKH ILVFDO \HDU LQ WKH DPRXQW RI 5

DFFRXQWLQJ SUDFWLFHY DSSOLFDEOH WR HQWLWLHYV UHJXODYV
3HQVLRQ 30DQV &13&

,Q FRPSOLDQFH ZLWK &RPSOHPHQWDU\ /DZ 1R DQG &13¢
GHILFLW LV EHLQJ DPRUWL]JHG RQ D SDULW\ EDVLV E\ WKH 6
EHQHILFLDULHV ZLWK WKH &RPSDQ\ EHLQJ UHVSRQVLEOH IRU V
PRQWKO\ LQVWDOOPHQWY VWDUWLQJ LQ $SULO DQG HQGLC
QRPLQDO DPRXQW RI 5 SHU PRQWKO\ LQVWDOOPHQW ORQW
WKURXJK 3ULFH 7DEOH SOXV WKH HIIHFWLYH DQQXDO LQWHU
PRQWKO\ IURP WKH EDVH GDWH E\ WKH YDULDQFH RI WKH %UD]
SXEOLVKHG E\ WKH %UD]LOLDQ ,QVWLWXWH RI *HRJUDSK\ DQG |
EH XVHG LQ WKH )XVDQ3UHY 30DQ

7KH UHIOH[ RI WKH GHILFLW RI WKH )XVDQ3UHY 30DQ ZDV FR
2EOLJDWLRQV SHUIRUPHG E\ LQGHSHQGHQW DFWXDU\ DQG LV
6WDWHPHQWY DFFRUGLQJ WR WKH WHFKQLFDO SURQRXQFHPHC

,Q WKUHH LQVWDOOPHQWY WRWDOLQJ 5 ZHUH DPRUWIL

,QVWDOOPHQWV RI $SULO WR ODUFK ZHUH DPRUW
&DQFHOODWLRQ )XQG RI )XVDQ3UHY 30DQ LQ WKH DPRXQW RI
&RPSDQ\

'"HILFLW $GGUHVVLQJ 30DQ IRU )XVDQ3UHY 3HQVLRQ 30DQ

2Q 1RYHPEHU WKH ([HFXWLY*H %BQO\5G DISGE UWRKYHHG WKH 7t
'HILFLW $GGUHVVLQJ 30DQ RI WKH 3HQVLRQ SODQ )XVDQ3UHY
5 FDOFXODWHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SUDF

WKH 1DWLRQDO &RXQFLO RI &RPSOHPHQWDU\ 3HQVLRQ 30DQ ¢

,Q FRPSOLDQFH ZLWK WKH &RPSOHPHQWDU\ /DZ 1R D (

WKH GHILFLW LV EHLQJ DGGUHVVHG MRLQWO\ E\ WKH 6SR
DWWHQGHG E\ WKH )XVDQ3UHY SODQ DQG WKH &RPSDQ\ LV L
5 WR EH SDLG LQ PRQWKO\ LQVWDOOPHQWY VWDUWLQJ $
DSSUR[LPDWH QRPLQDO YDOXH RI HDFK PRQWKO\ LQVWDOOPHC
UDWH ORQWKO\ DPRUWL]DWLRQ Rl WKH LQVWDOOPHQWYV LV W}
DQQXDO LQWHUHVW UDWH RI SHU DQQXP IURP WKH EDVH
%UD]LOLDQ 1DWLRQDO FRQVXPHU SULFH LQGH[ ,13& SXEOLVK
DQG 6WDWLVWLFV ,%*( RU DQRWKHU LQGH[ WKDW PD\ EH XVH

7KH UHIOH[ RI WKH GHILFLW RI WKH )XVDQ3UHY 30DQ ZDV FR

2EOLJDWLRQV SHUIRUPHG E\ LQGHSHQGHQW DFWXDU\ DQG LV
6WDWHPHQWY DFFRUGLQJ WR WKH WHFKQLFDO SURQRXQFHPHC

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
5(/$7(' 3$57,(6

D %DODQFHV DQG UHODWHG SDUW\ WUDQVDFWLRQV

7UDQVDFWLRQV DULVLQJ IURP WUDQVDFWLRQV FRQGXFWHG LQ
WR WKH FULWHULD DQG GHILQLWLRQV HVWDEOLVKHG E\ WKH |
UHFRJQL]HG DFFRUGLQJ WR PDUNHW SULFHV

SHODWHG SDUW\ EDODQFHY DQG WUDQVDFWLRQV ZHUH DV IROC

FRPH 2
HVEULSWLRO - /| | [ | | |

6WDWH RI 3DUDQD

,OWHUHVW RQ (TXLW\ &DSLWDO

:DWHU DQG 6HZDJH 6HUYLFHV

7UDGH $FFRXQWVY 5HFHLYDEOH
O0XQLFLSDOLWLHYV

6ROLG :DVWH 6HUYLFHV

*DUEDJH &ROOHFWLRQ )HH %LOOLQJ 6HUYLFH
:DWHU DQG 6HZDJH 6HUYLFHV

7UDGH $FFRXQWVY 5HFHLYDEOH
0XQLFLSDO )XQG RI 6DQLWDV
0DQDJHPHQW

6DQHSDU JRXQGDWLRQV

3URSHUW\ 5HQWDO

(PSORVHUTV &RQWULEXWLRQV

7HFSDU

&RQWUDFWXDO JXDUDQWHH

,62 DQG :DWHU 6DIHW\ 30DQ
&HOHSDU

H 3URWRFROR 6\WVWHP DPRQJ RWKHUV
&ROODERUDWLRQ 6ROXWLRQ *RRJOH :RUNVSDFH
,OWHUHVW 5HFHLYDEOH

6LPHSDU

:DWHU VDIHW\ SODQ DQG RWKHUV
,QIRKLGUR SODWIRUP

&HDVD

$OORFDWLRQ RI 2UJDQLF :DVWH

7TRWDO

E ODQDJHPHQW FRPSHQVDWLRQ
7KH RYHUDOO DQQXDO FRPSHQVDWLRQ RI WKH &RPSDQ\TV PDC

DSSURYHG DW WKH QG $QQXDO *HQHUDO OHHWLQJ $*0 K
DPRXQW RI 5 YRU WKH ILVFDO \HDU WKH FRP®MQVDWL
$QQXDO *HQHUDO OHHWLQJ $*0 KHOG RQ $SULO LQ WKH

7KH WDEOH EHORZ VKRZV WKH SD\PHQWYV PDGH WR NH\ ODQDJHI
CHVFULSwWLRQ

&RPSHQVDWLRQ

&KDUJHV DQG EHQHILWYV
6RFLDO FKDUJHV
+HDOWK LQVXUDQFH 6DQHVD~GH
SHQVLRQ SODQ )XVDQ3UHY

7RWDO

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
3529,6,21 )25 5(*8/$725< /,$%,/,7<

$V D UHVXOW RI WKH JDLQ IURP WKH &RUSRUDWH ,QFRPH 7D[ ,
SHULRG IURP 0D\ WR 2FWREHU DQG WKRUGRIRIELBED\PHE
6HSWHPEHU WKH &RPSDQ\ LQ FRPSOLDQFH ZLWK WKH UH.
'HOHJDWHG 3XEOLF 6HUYLFHV RI WKH 6WDWH RI 3DUDQi $JHSI
REOLJDWLRQ WR VKDUH Rl WKH JDLQV HDUQHG IURP WKH UH

$V RI ODUFK WKH &RPSDQ\ PDLQWDLQV D SURYLVLRQ WHF
FXUUHQW OLDELOLW\ 7KH UHJXODWRU\ OLDELOLW\ UHPDLQV
FRX3&*®WGHUHG SD\PHQW QHW RI &2),16 3%$6(3 DQG LV XSGDWH
UHIJXODWRU\ :$&& SOXV WKH YDULDWLRQ RI WKH ,3&% DV SURY
1RWH 1R

2Q 2FWREHU $IJHSDUYTV %YRDUG RI 'LUHFWRUV UDWLILHG
PHDVXUH WR VXVSHQG WKH HIIHFWV RI WKH VKDULQJ SURYLVLR
GXH WR FKDOOHQJHV VXEPLWWHG WR WKH &RXUW RI $XGLWRU
3DUDQi $VVRFLDWLRQ IRU &RQVXPHU 5LJKWV 3URWHFWLRQ $3"

2Q -DQXDU\ $JHSDU SXEOLVKHG WKH 2UGLQDQFH 1R

DQ ,QWHUVHFWRUDO :RUNLQJ *URXS DLPHG DW FDUU\LQJ RXW D
UHJXODWRU\ WUHDWPHQWY UHJDUGLQJ WKH DPRXQW UHFHL
FR¥®WGHUHG SD\PHQW 3UHFDWYULR

2Q ODUEFK $IJHSDU SXEOLVKHG 7HFKQLFDO 1RWH 1R
FKDQJLQJ WKH SUHYLRXV VKDULQJ SUHPLVH WR VXJIJHVW
5 FRUUHVSRQGLQJ WR RI WKH JDLQ EH IXOO\ DOORF

WDULII DIIRUGDELOLW\ ZKLFK OHG WR WKH RSHQLQJ RI 3XEOLF

&RPSDQ\ ODQDJHPHQW DGRSWHG D SRVLWLRQ FRQWUDU\ WR W
7HFKQLFDO 1RWH LQLWLDOO\ DW D PHHWLQJ RI WKH ([HFXWLY
VXEVHTXHQWO\ FRUURERUDWHG DQG VXSSRUWHG E\ WKH %RDU
ODUFK ,Q RUGHU WR VDIHIJXDUG WKH LQWHUHVWV RI
HPSOR\HHV WKH %RDUG UHVROYHG DW DQ H[WUDRUGLQDU\ |
DSSURSULDWH DGPLQLVWUDWLYH DQG RU MXGLFLDO PHDVXUH\
&RQVXOWDWLRQ

$V D UHVXOW RI WKLY UHVROXWLRQ WKH &RPSDQ\ ILOHG D :ULV
VXVSHQVLRQ RI WKH UHJXODWRU\ SURFHVVY 2Q $SULO W
&RPSDQ\YV VXEVLGLDU\ UHTXHVW ZHUH GHQLHG E\ WKH -XGLFL
XQGHUVWDQGLQJ WKDW WKH DIRUHPHQWLRQHG SXEOLF FRQ\
SUHSDUDWRU\ VWDJH ZIDWHLRXIWQ DWGHFLVDRG@ WKDW DQ\ VXVSHC
DFWV QRW \HW FDUULHG RXW PDNLQJ LW LPSRVVLEOH WR IRUH

$IJHSDU KHOG 3XEOLF +HDULQJ 1R RQ $SULO UHJ
WUHDWPHQW RI WKH FRXUW RUGHUHG SD\PHQW UHFHLYHG E\ 6

ZKLFK VXJIJHVWY WKH IXOO DOORFDWLRQ RI WKH DPRXQW
QH[W VWHSYVY LQFOXGH WKH DQDO\VLV RI FRQWULEXWLRQV UHF
%»RDUG RI 'LUHFWRUV ,Q SDUDOOHO 6DQHSDU ILOHG DQ ,QWHL
VXVSHQG WKH HIIHFWV RI WKH 3XEOLF &RQVXOWDWLRQ DQ!
LPSOHPHQWDWLRQ RI WKH SURSRVDO VHW IRUWK LQ WKH 7HEFK

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

&RXUW Rl -XVWLFH RI WKH 6WDWH RI 3DUDQi GHQLHG WKH UH"
3XEOLF &RQVXOWDWLRQ DQG 3XEOLF +HDULQJ SURFHGXUHV K
7THFKQLFDO 1RWH FRQVWLWXWHY PHUHO\ D SUHSDUDWRU\ SUR
DQRG WKHUHIRUH WKHUH ZDV QR OHJDO LQWHUHVW LQ VXVSHQG

,Q WKLY FRQWH[W VXSSRUWHG E\ WKH MXGLFLDO ILQGLQJ RI \
RSLQLRQ RI LWV OHJDO DGYLVRUV &RPSDQ\ ODQDJHPHQW PDL
FORVLQJ Rl WKH LQWHULP ILQDQFLDO LQIRUPDWLRQ IRU WKH |
IRUFH IRU WKH VKDULQJ RI RI WKH JDLQ IURP WKH ODZVXL
&RPSDQ\ XQGHUVWDQGYV WKDW PDLQWDLQLQJ VXFK DFFRXQWLC
SURSRVDO LV VWLOO VXEMHFW WR DQDO\VLY DQG D ILQDO GHFL
KHDULQJ DQG SXEOLF FRQVXOWDWLRQ SURFHVYV

27+(5 3%<$%/(6
7KHVH PD\ EH EURNHQ GRZQ DV IROORZV

'HVFULSWLRQ | |
&RQWUDFWV DQG $JUHHPHQWY ZLWK 7KLUG 3DUWLHV

$JUHHPHQWY ZLWK PXQLFLSDOLWLHYV

&ROODWHUDOV DQG 5HLPEXUVDEOH $PRXQWYV

,%$0$ LQVWDOOPHQWYV 35°

,$7 LQVWDOOPHQWYV

7880 ,%$0$

OXQLFLSDO )XQG RI 6DQLWDWLRQ DQG (QYLURQPHQWDO ODQDJHPHQW
7RWDO

&XUUHQW
1RQ FXUUHQW
$PRXQW UHIHUULQJ WR WKH WHFKQLFDO DQG ILQDQFLDO FRRSHUDWLRQ DJUHHPHQW HQWHL

,WDLSX +* 37, WR EXLOG VDQLWDU\ LQIUDVWUXFWXUH DQG PRQLWRULQJ RI ZDWHU UHVRXUFH
HFRQRPLF LPSURYHPHQWY LQ WKH ZHVWHUQ UHJLRQ RI 3DUDRQI

$PRXQW UHIHUULQJ WR LQVWDOOPHQW SD\PHQWV RI VHYHUDO HQYLURQPHQWDO LQIUDFW|
5HQHZDEOH 1DWXUDO 5HVRXUFHV ,%$0%$

$PRXQW UHIHUULQJ WR WKH LQVWDOOPHQW SD\PHQWYV Rl VHYHUDO HQYLURQPHQWDO LQIUD

7ZR $IJUHHPHQWY IRU WKH &RQYHUVLRQ RI )LQHV 7&&0 LQ WKH GLUHFW PRGDOLW\ ZKL
,QIUDFWLRQV 1RWLFHV $.% LVVXHG E\ WKH %UD]JLOLDQ ,QVWLWXWH RI (QYLURQPHQW DQG
DGMXVWHG IRU LQIODWLRQ XS WR '"HFHPEHU ZLWK EDODQFH RI 5 WR EH LQY|
WZHQW\ PRQWKV LQ (QYLURQPHQWDO &0ODLPVY UHODWHG WR WKH LPSOHPHQWDWLRQ RI D
HQYLURQPHQWDO LPSURYHPHQW RI WKH 5LR ,JXDoX DQG VXUURXQGLQJ ZHW DUHDV’

(48,7<
D &DSLWDO VWRFN

)XOO\ SDLG LQ VKDUH FDSLWDO LV UHSUHVHQWHG E\

FRPPRQ VKDUHV DQG SUHIHUUHG VKDUHV [ (
VKDUHV DQG SUHIHUUHG VKDUHV WKH &RPSDQ\ VWDUWHG WR
ZKHUH HDFK 38QLW" UHSUHVHQWYV RQH FRPPRQ VKDUH DQG Il

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

SUHIHUUHG VKDUHY DUH QRW HQWLWOHG WR YRWH EXW KDYH
FRPPRQ VKDUHV LQ WKH GLVWULEXWLRQ RI VKDUHVY RU DQ\ RV
HYHQW RI PHUJHUV RI FDSLWDO UHVHUYHV LL SULRULW\ WUH
RI WKH &RPSDQ\fV OLTXLGDWLRQ DQG LLL WKH ULJKW WR UH
WKH DPRXQW DWWULEXWHG WR HDFK FRPPRQ VKDUH

7KH ERRN YDOXH RI HDFK VKDUH RQ ODUFK FRQVLGHULQJ
SURSRVHG E\ WKH ODQDJHPHQW LV 5 5 RQ 'HFHPEHU

6 XEVFULEHG DQG SDLG LQ FDSLWDO DV DW ODUEFEK LV 5
FRVW DPRXQWV WR 5 KHOG DV IROORZV

1XPEHU RI VKDUHV
6KDUHKROGHUV|  &RPPRQ VHDUHV 3UHIHUUHG VKDUHV |

6WDWH RI 3DUDQD
OXQLFLSDOLWLHV
JRUHLJQ LQYHVWRUYV
2WKHU LQYHVWRUV

7TRWDO

E S3URILW UHVHUYHYV
E /HIDO UHVHUYH

5HFRJQL]J]HG LQ DFFRUGDQFH ZLWK %UD]LOLDQ &RUSRUDWH /DZ
RI WKH SURILW IRU \HDU OHVV WKH DPRXQW DOORFDWHG WR
UHDFKHV WKH FHLOLQJ RI SDLG LQ FDSLWDO 7KH OHJDO UH
RU RIITVHW DFFXPXODWHG ORVVHV $OVR LQ DFFRUGDQFH ZLW
UHVSHFWV WKH FDSLWDO FHLOLQJ IRU UHFRJQL]JLQJ DQ HDUQLC

E 7D LQFHQWLYHV UHVHUYH

5HFRJQL]HG LQ DFFRUGDQFH ZLWK DUWLFOH $ Rl %UD]JLOLDQ
WKH \HDU DULVLQJ IURP JRYHUQPHQW LQYHVWPHQW JUDQWYV D(

E ,QYHVWPHQW 30DQ 5HVHUYH

7KH LQYHVWPHQW SODQ UHVHUYH FRUUHVSRQGV WR WKH UHP
UHVHUYH WKH WD[ LQFHQWLYHV UHVHUYH DQG WKH GLVWULE
OLPLW IRU UHFRJQL]LQJ WKLV UHVHUYH LV WKH DPRXQW RI WK
WKH LOQYHVWPHQW SODQ UHVHUYH ZLOO EH LQYHVWHG LQ FRQ
VXSSO\ DQG VHZDJH FROOHFWLRQ DQG WUHDWPHQW V\VWHPV I
SODQV

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3
JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

F SHYDOXDWLRQ 6XUSOXV

,Q WKH ILUVW TXDUWHU RI DQ DPRXQW RI 5 5 LQ WKH
7D[ DQG 6RFLDO &RQWULEXWLRQ ZDV WUDQVIHUUHG WR 5HWDL

VDPH SURSRUWLRQ DV WKH GHUHFRJIJQLWLRQ DQG GHSUHFLDWL
(TXLSPHQW DQG ,QWDQJLEOH $VVHWV WKDW ZHUH VXEMHFW WR

&KDQJHV LQ WKH UHDOL]DWLRQ RI WKH 5HYDOXDWLRQ 6XUSOXV

"HVEULSWLRQ [ —

2SHQLQJ EDODQFH
5HDOL]DWLRQ RI 5HYDOXDWLRQ 5HVHUYH
5HDOL]DWLRQ RI 7D[HV RQ 5HYDOXDWLRQ 6XUSOXV

&ORVLQJ EDODQFH

G (TXLW\ YDOXDWLRQ DGMXVWPHQWYV

7KHVH DUH UHFRJQL]J]HG LQ DFFRUGDQFH ZLWK $UWLFOH Rl %
WKH HTXLW\ YDOXDWLRQ DGMXVWPHQWY ZKLOH WKH\ DUH QRW
DFFUXDO EDVLV DV FRUUHVSRQGLQJ HQWULHV RI LQFUHDVHYV F
DQG OLDELOLWLHYV LWHPV DV D UHVXOW RI WKHLU YDOXDWLRQ

'XULQJ WKH TXDUWHU DQ DPRXQW RI 5 5 LQ WKH VDPH SHI
6RFLDO &RQWULEXWLRQ ZDV WUDQVIHUUHG WR 5HWDLQHG (DU
LQ WKH VDPH SURSRUWLRQ DV WKH GHUHFRJQLWLRQ DQG GHSU
DQG (TXLSPHQW DQG ,QWDQJLEOH $VVHWV WR ZKLFK QHZ YDOX

7KH PRYHPHQWY LQ WKH UHDOL]DWLRQ RI WKH YDOXDWLRQ DG

"HVEULSWLRQ | —

2SHQLQJ EDODQFH

5HDOL]DWLRQ RI $GMXVWPHQWV WR '"HHPHG &RVWYV
5HDOL]DWLRQ RI 7D[HV RQ $GMXVWPHQWYVY WR '"HHPHG FRVWYV

&ORVLQJ EDODQFH

H 2WKHU FRPSUHKHQVLYH LQFRPH

3XUVXDQW WR &3& 5 3(PSOR\HH %HQHILWYV" DGMXVWPHQW\
UHODWHG WR HPSOR\HH EHQHILW SODQV 1RWH DULVLQJ IUF
GLUHFWO\ LQ HTXLW\ $GMXVWPHQWYVY DUH DOVR PDGH IRU WKH
DGMXVWPHQW WR WKH GHHPHG FRVW

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
| 6KDUHKROGHUVY &RPSHQVDWLRQ

7KH &RPSDQ\TV %\ODZV SURYLGHV IRU WKH GLVWULEXWLRQ RI F
QHW SURILW LQ DFFRUGDQFH ZLWK %UD]JLOLDQ /DZ RI &RUSRL
DVVLIQHG ZLWK ,QWHUHVW RQ (TXLW\ GLYLGHQGV SHU VKDUH
WR KROGHUV RI FRPPRQ VKDUHYV

7D[ ODZ DOORZV FRPSDQLHV WR PDNH ZLWKLQ FHUWDLQ OLF
VKDUHKROGHUVY DQG WR WUHDW VDLG SD\PHQWV DV GHGXFW
FRQWULEXWLRQ SXUSRVHV 7KLV GLVWULEXWLRQ DSSOLFDEC
&RPSDQ\ LV WUHDWHG IRU DFFRXQWLQJ SXUSRVHV DV D GHGXF
WD[ LV ZLWKKHOG RQ WKHVH DPRXQWY DW WKH UDWH RI SDI
LV DFWXDOO\ SDLG

2Q $sULO WKH QG 6KDUHKROGHUVY OHHWLQJ DSSURYH
DQG $GGLWLRQDO 'LYLGHQGYV FUHGLWHG WR VKDUHKROGHUV
5 ZLWK SD\PHQW VFKHGXOHG IRU -XQH

J (DUQLQJV SHU 6KDUH
7KH DPRXQW SDLG WR VKDUHKROGHUV SHU VKDUH ZDV DV IROO

&RPPRQ 6KDUHV
BUHIHUUHG 6KDUHYV
9DOXH IRU 38QLW~

7KH WDEOH EHORZ VKRZV WKH FDOFXODWLRQ RI HDUQLQJV St
DPRXQWYV

%DVLF DQG 'LOXWHG (DUQLQJV 3HU 6KDUH - 1

IXPHUDWRU

1HW SURILW IRU WKH SHULRG DWWULEXWDEOH WR WKH &RPSDQ\fV VKDUHKROGH
&RPPRQ VKDUHV
3UHIHUUHG VKDUHYV

'"HQRPLQDWRU
‘HLJKWHG DYHUDJH RI QXPEHU RI FRPPRQ VKDUHYV
‘HLJKWHG DYHUDJH RI QXPEHU RI SUHIHUUHG VKDUHYV

%DVLF DQG GLOXWHG HDUQLQJV
3HU FRPPRQ VKDUH
3HU SUHIHUUHG VKDUH

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1IRWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
23(5%$7,1* 5(9(18(

7KH EUHDNGRZQ RI UHYHQXHV E\ QDWXUH LV DV IROORZV

W \
'"HVFULSWLRQ

5HYHQXH

:DWHU UHYHQXH

6HZDJH UHYHQXH

6HUYLFH UHYHQXH

6ROLG ZDVWH UHYHQXH

6HUYLFHY SURYLGHG WR PXQLFLSDOLWLHYV
'RQDWLRQV UHFHLYHG IURP FXVWRPHUYV
2ZWKHU UHYHQXH

7RWDO RSHUDWLQJ UHYHQXH

'"HGXFWLRQV IURP RSHUDWLQJ UHYHQXHYV
&2),16
3$6(3

7TRWDO GHGXFWLRQV
7RWDO RSHUDWLQJ UHYHQXH QHW

7KH &RPSDQ\ GLVFORVHG WKH 31HW RSHUDWLQJ UHYHQXH ™ QRV
IURP &RQWUDFWYV ZLWK &XVWRPHUV" DV RXWOLQHG LQ SDUDJU

'XULQJ WKH ILUVW TXDUWHU RI WKH &RPSDQ\ LQFXUUHG
FRQWUDFWY OLQNHG WR WKH FRQFHVVLRQV DPRXQWLQJ WR 5
ZLWK D JHUR PDUJLQ 5HYHQXH LV GLVFORVHG QHW RI FRQVWU:

&267 2) 6(59,&(6 5(1'(5(

7KH EUHDNGRZQ RI FRVWY E\ QDWXUH LV DV IROORZV

. wrR___ WR
HVEULSWIRG
3HUVRQQHO
ODWHULDOV
(OHFWULFLW\
6HZDJH 2SHUDWLRQ 6HUYLFHV 333
7KLUG SDUW\ VHUYLFHV
'"HSUHFLDWLRQV DQG DPRUWL]DWLRQV
,QGHPQLWLHV IRU GDPDJHV WR WKLUG SDUWLHV
OXQLFLSDO )XQG IRU
(QYLURQPHQWDO $GPLQLVWUDWLRQ
2WKHU FRVWYV

7RWDO

7KH DPRXQW ZDV PDLQO\ LPSDFWHG E\ WKH SURYLVLRQ UHFRJQL]JHG LQ 4 IRU WKH 9ROXC
VHYHUDO ODERU LQGHPQLWLHY UHODWHG WR FDVHV FORVHG LQ WKH SHULRG

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
6(//,1* $'0,1,675%$7,9( $1' 27+(5 (;3(16(6

7KH EUHDNGRZQ RI WKHVH H[SHQVHV E\ QDWXUH LV DV IROOR.

W \
'"HVFULSWLRQ

6HOOLQJ
3HUVRQQHO
ODWHULDOV
7KLUG SDUW\ VHUYLFHV
'"HSUHFLDWLRQV DQG DPRUWL]DWLRQV
*DLQV /RVVHV RQ FUHGLW UHDOL]DWLRQ
,QGHPQLWLHV IRU GDPDJHV WR WKLUG SDUWLHV
6DQHSDU 5XUDO 3URJUDP
2WKHU ([SHQVHV

7RWDO 6HOOLQJ ([SHQVHYV

$GPLQLVWUDWLYH
3HUVRQQHO
ODWHULDOV
2XWVLGH 6HUYLFHV
'"HSUHFLDWLRQV DQG DPRUWL]DWLRQV
5HIXODWRU\ IHH
7UDYHO H[SHQVHV
&RXUW DQG OHJDO H[SHQVHYV
(QFRXUDJHG GRQDWLRQV ,53-
6RFLDO DQG (QYLURQPHQWDO 3URJUDPV
,QGHPQLWLHV IRU GDPDJHV WR WKLUG SDUWLHV
/IDERU ,QGHPQLWLHV WR 7KLUG 3DUWLHYV
JHHV 3HUPLWV DQG /LFHQVHV
2WKHU ([SHQVHV
7UDQVIHUV WR &RVWV DQG 6HOOLQJ ([SHQVHV
&DSLWDOL]HG ([SHQVHYV

7TRWDO $GPLQLVWUDWLYH ([SHQVHYV

2WKHU 2SHUDWLQJ ,QFRPH ([SHQVHYV
5HYHQXH
6DOH RI $VVHWYV
)DLU 9DOXH $GMXVWPHQW ,QYHVWPHQWYV
6XEWRWDO 2WKHU 2SHUDWLQJ 5HYHQXH
([SHQVHYV
(YHQWXDO /RVVHV
(QYLURQPHQWDO )HHV
ULWH RIl RI $VVHWYV
)DLU 9DOXH $GMXVWPHQW ,QYHVWPHQWYV

6XEWRWDO 2WKHU 2SHUDWLQJ ([SHQVHYV

7TRWDO 2WKHU 2SHUDWLQJ ,QFRPH ([SHQVHV

7KH DPRXQW ZDV PDLQO\ LPSDFWHG E\ WKH SURYLVLRQ UHFRJQL]JHG LQ 4 IRU WKH 9ROXC
VHYHUDO ODERU LQGHPQLWLHV UHODWHG WR FDVHV FORVHG LQ WKH SHULRG

,PSDFW RI WKH SURYLVLRQ UHFRJQL]JHG LQ 4 IRU OHJDO VHUYLFHY UHODWHG WR WKH ,53
7KHVH DPRXQWYV DUH ILUVW UHFRJQL]J]HG DV DGPLQLVWUDWLYH H[SHQVHYVY DQG ODWHU WUDGC

7KHVH DPRXQWV UHIHU WR FDSLWDOL]HG DGPLQLVWUDWLYH H[SHQVHV DV WKH\ UHODWH WR
ODQDJHPHQW

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
352),7 6+%$5,1* 352*5%0

7KH &RPSDQ\ DFFUXHG WKH DPRXQW RI 5 5 LQ WKH
SURSBKWULQJ 3URJUDP EDVHG RQ JRDOV DQG SHUIRUPDQFH WD
\HDU ZKLFK LV UHFRUGHG XQGHU 6DODULHY DQG 6RFLDO &KDU

),1$1&( ,1&20( &2676

W U
'HVFULSWLRQ

J)LQDQFLDO LQFRPH
JLOQDQFLDO LQYHVWPHQWYV
ORQHWDU\ 9DULDWLRQ *DLQV
(IFKDQJH 5DWH *DLQV
*DLQ RQ 'HULYDWLYHV )LQDQFLDO ,QVWUXPHQWV
2WKHU ILQDQFLDO LQFRPH
&2),16 DQG 3$6(3 RQ ILQDQFH LQFRPH
6XEWRWDO
,QWHUHVW DFFUXHG *+ FRXUW RUGHUHG SD\PHQWYV UHYHQXH

7RWDO )LQDQFLDO 5HYHQXH

JLQDQFLDO H[SHQVHV

,QWHUHVWYV DQG IHHV RQ )LQDQFLQJ %RUURZLQJV
'"HEHQWXUHV DQG OHDVHV

ORQHWDU\ 9DULDWLRQ /RVVHV

(IFKDQJH 9DULDWLRQ /RVVHV

/RVV RQ '"HULYDWLYHV )LQDQFLDO ,QVWUXPHQWYV
2WKHU )LQDQFH ([SHQVHYV

6XEWRWDO

BURYLVLRQ IRU UHJXODWRU\ OLDELOLW\
)DLU 9DOXH $GMXVWPHQW + FRXUW RUGHUHG SD\PHQWY SUHFDWRULRYVY UHFHL

7RWDO )LQDQFH ([SHQVHV
J)LQDQFLDO UHVXOW

7KLY LQFOXGHV WKH DPRXQW IURP WKH )LQDQFLDO ,QYHVWPHQWY DULVLQJ IURP WKH UHFF}
XQGXH SD\PHQW RI1 ,53-

,PSDFW Rl WKH (XUR YHUVXV &', YDULDWLRQ RQ WKH 6:$3 WUDQVDFWLRQV HQWHUHG LQWR E
,PSDFW Rl WKH 3UHVHQW 9DOXH $GMXVWPHQW RI &RQWUDFWXDO )LQDQFLDO $VVHWYV

DPRXQW IURP WKH XSGDWH RI FRXUW RUGHUHG SD\PHQWV UHFHLYDEOH UHODWLQJ WR WKH
,QFUHDVH RI WKH FDOFXODWLRQ EDVLV RI LQWHUHVW LQ IXQFWLRQ RI UDLVLQJ RI IXQGV |U|

5HIXODWRU\ SURYLVLRQ UHODWHG WR WKH ,53- WD[ UHIXQG ODZVXLW FRQFHUQLQJ WKH ILQ
ELOOLQJV IRU EDVLF VDQLWDWLRQ VHUYLFHYV

$PRXQW UHODWHG WR WKH )DLU 9RO GH WM XS\DWHPHH@W WRH PMK M DEEROHUWULVLQJ IURP WKH ,53-
NWXGIHW /2%

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHV GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
6(*0(17 5(3257,1*

7KH &RPSDQ\ KDV WZR LGHQWLILDEOH EXVLQHVV VHIPHQWYV ZK
DQRG vDQLWDU\N VHZDJH FROOHFWLRQ DQG WUHDWPHQW 7KH VI
ZDV FRQVLGHUHG LQ WKH VHZDJH VHIPHQW 2SHUDWLQJ LQFRPI
OHVV GLUHFW FRVWV DQG RSHUDWLQJ H[SHQVHV GLUHFWO\

,GHQWLILDEOH DVVHWYV DQG OLDELOLWLHV E\ VHIPHQW DUH ¢
OLDELOLWLHYV ZHUH QRW GLUHFWO\ DWWULEXWHG WR HLWKHU

7KH &RPSDQ\ HYDOXDWHV WKH EXVLQHVYV VHIJIPHQW SHUIRUPDQ
WKH DFFRXQWLQJ UHFRUGY DQG PLVFHOODQHRXV H[SHQVHV DL
VKRZQ LQ IROORZLQJ WDEOH

HVFULSWLRO rRwoo | owap _ on7|

‘LUHFW 2SHUDWLQJ 5HYHQXH

2WKHU 2SHUDWLQJ 5HYHQXH

7RWDO *URVV 2SHUDWLQJ 5HYHQXH
5HYHQXH 'HGXFWLRQV 3%$6(3 DQG &2),16
1HW 2SHUDWLQJ 5HYHQXH

&RVW

*URVV ,QFRPH

BHOOLQJ ([SHQVHYV

$GPLQLVWUDWLYH H[SHQVHYV

2WKHU 2SHUDWLQJ ,QFRPH ([SHQVHYV
JLQDQFLDO UHVXOW

3URILW VKDULQJ SURJUDP

3URYLVLRQV

3HQVLRQ 30DQ DQG +HDOWK ,QVXUDQFH
3URYLVLRQ IRU UHJXODWRU\ OLDELOLW\
,QFRPH EHIRUH WD[HV DQG FRQWULEXWLRQV
,OFRPH 7D[ DQG 6RFLDO &RQWULEXWLRQ

1IHW LQFRPH IRU WKH SHULRG

2SHUDWLQJ PDUJLQ B8QDXGLWHG 1RW 5HYLVHG
1HW 0DUJLQ B8QDXGLWHG 1RW 5HYLVHG
,QYHVWPHQWYV LQ SURSHUW\ SODQW DQG HTXLSPHQW ,QWDQJLEOH DVVHWYV

,QGHEWHGQHVV %RUURZLQJV )LQDQFLQJ 'HEHQWXUHV /HDVHV DQG
333

&RQWUDFW DVVHWV )L[HG DQG LQWDQJLEOH DVVHWY QHW
'"HSUHFLDWLRQV DQG DPRUWL]DWLRQV IRU WKH SHULRG
$FFRXQWV UHFHLYDEOH &XUUHQW DQG 1RQ FXUUHQW

7RWDO DVVHWV

7RWDO OLDELOLWLHV FXUUHQW DQG QRQ FXUUHQW

1XPEHU Rl FRQQHFWLRQV 8QDXGLWHG 1RW 5HYLVHG

9ROXPH 7KRXVDQGV RI P ,QYRLFHG 8QDXGLWHG 1RQ 5HYLVHG

$PRXQWVY LQYHVWHG LQ DGPLQLVWUDWLYH DVVHWY ZHUH DOORFDWHG SURSRUWLRQDOO\ WF
UHVHQWHG DW WKHLU JURVV DPRXQW

8VHUV LQFOXGHG LQ WKH VHZDJH VHIJPHQW DUH YLUWXDOO\ DOVR DOO LQFOXGHG LQ WKH Z
7KH LQYRLFHG YROXPHV RI WKH VHZDJH VHIJIPHQW DUH GHULYHG IURP WKH LQYRLFHG YROXP
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4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ
,1685$1&(

7KH &RPSDQ\ KDV DQ LQVXUDQFH FRQWUDFW ZLWK 0$3)5( 6HJ>
DVVHWYV ORFDWHG LQ VHYHUDO PXQLFLSDOLWLHV WKURXJKR:

5 ZLWK FRYHUDJH HIIHFWLYH IURP ODUFK WR OD!
FRYHUDJH IRU ILUH ZLQGVWRUP DQG HOHFWULFDO GDPDJH WR
%XLOGLQJV

ODFKLQHU\ HTXLSPHQW DQG 9HKLFOHYV

,QYHQWRULHV

7TRWDO

$GGLWLRQDOO\ WKH &RPSDQ\ KDV -XGLFLDO *XDUDQWHH ,QVX
ZRXOG EH GHSRVLWHG DQG RU UHSODFH DPRXQWY DOUHDG\ GH!
WD[ DQG HQYLURQPHQWDO FODLPV $V RI ODUFK WKH &F
VXUHW\ ERQGV LQ OHJDO SURFHHGLQJV WRWDOLQJ 5
PDWXULQJ RQ -XQH

7KH &RPSDQ\ DOVR HQWHUHG LQWR UHQHZHG WKH FRQWUDFW
LQVXUDQFH FRYHUDJH RI 6DQHSDU 'LUHFWRUV 2IILFHUV DQG
LQWHUQDWLRQDO FRYHUDJH ZLWK D JXDUDQWHH FHLOLQJ RI 5
-DQXDU\

(9(176 $)7(5 7+( 5(3257,1* 3(5,2"

2Q $SULO DW LWV VW 6SHFLDO OHHWLQJ WKH &RPSD
WKH UHPRYDO RI WKH &RPSDQ\YfV &RPPHUFLDO 'LUHFWRU %LKO

WKH ([HFXWLYH %RDUG DSSRLQWHG WKH &RPSDQ\YV &KLHI
/[LSVNL WR VHUYH RQ DQ LQWHULP EDVLYVY DV &RPPHUFLDO 'LUI
%\ODZV WKHUHE\ DFFXPXODWLQJ ERWK SRVLWLRQV

$W WKH VDPH 6SHFLDO OHHWLQJ KHOG RQ $SULO WKH %F
DSSURSULDWH DGPLQLVWUDWLYH DQG RU MXGLFLDO PHDVXU

#B*(3%$5 ZKLFK DGGUHVVHV WKH UHJXODW®RUWG WWH® WSHDH B
SBUHFDWyULR UHFHLYHG E\ WKH &RPSDQ\ 7KLV UHVROXWLRC(
RSSRVLQJ WKH $JHQF\TV 7THFKQLFDO 1RWH 1R ZKLFK SUTI
5 QHW RI WD[HVY DQG OHJDO IHHV EH DOORFDWHG WR X’

$V D FRQWLQXDWLRQ RI WKHVH PHDVXUHVY RQ $SULO w
ZLWK WKH 3XEOLF 7UHDVXU\ &RXUW Rl &XULWLED UHTXHVWLQ.
IRU WKH LPPHGLDWH VXVSHQVLRQ RI WKH OHJDO HIIHFWV RI 3

LL DOWHUQDWLYHO\ WKH VXVSHQVLRQ R IEDNYL QX DWFMITVX F
LLL WKH JUDQWLQJ RI ILQDO UHOLHI WR GHFODUH WKH QXO(
IUDPHZRUN LQ IRUFH DW WKH WLPH &IUGBKH HG SRIRHYWRQ RI Wt

3$%( GH



4), 4XDUWHUO\ )LQDQFLDO ,QIRUPDWLRQ * &,$ 6$1($0(172 '2 3$5%1% 6$1(3

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LVVXHG LQ 3RUWXJXHVH ,Q WKH HYHQW F
VKDOO SUHYDLO

1RWHY GR WKH ,QWHULP )LQDQFLDO ,QIRUPDWLRQ

2Q $SULO WKH UHTXHVW IRU LOQMXQFWLYH UHOLHI ZDV
XQGHUVWDQGLQJ WKDW $JHSDUfV DEWV FRQVWLWXWH D SUHSD
D GHFERRIQQJ QDWXUH WKHUHE\ DOORZLQJ WKH FRQWLQXDWL!
+HDULQJ SURFHGXUHV $GGLWLRQDOO\ WKH FRXUW DOVR GH{(
VXVSHQVLRQ RQ WKH JURXQGV WKDW VXFK D PHDVXUH ZRXO(
PDNLQJ LW LPSRVVLEOH WR IRUHVHH WKH RXWFRPH

,Q OLJKW RI WKLV MXGLFLDO GHFLVLRQ ZKLFK FRUURERUDWHY
WKH 5HIJXODWRU\ $JHQF\ WKH &RPSDQ\ VXSSRUWHG E\ WKH R.
WKH DFFRXQWLQJ UHFRUGY DW WKH FORVLQJ RI WKH LQWHULP |
WKHQ LQ IRUFH IRU WKH VKDULQJ RI RI WKH JDLQ DV LW DZD

2Q $SULO DW LWV 2UGLQDU\ OHHWLQJ 1R WKH %R
$IJHQF\ IRU '"HOHIJDWHG 3XEOLF 6HUYLFHV RI WKH 6WDWH RI 3DL
7DULII $GMXVWPHQW ,QGH[ ,57 R WR EH DSSOLHC
DGMXVWPHQW UHVXOWY LQ DQ DYHUDJH WDULII RI 5 PA L
PHWKRGRORJ\ VHW IRUWK LQ $JHSDU&3HRK@L ADPGC 1RVOKD IHRH DS S
0D\

2Q $SULO 6WDWH 'HFUHH 1R ZDV SXEOLVKHG
(PHUJHQF\ WKURXJKRXW WKH 6WDWH RI 3DUDQi GXH WR WKH S
WKH DYDLODELOLW\ Rl UDZ ZDWHU IRU SXEOLF VXSSO\ 7KH C
FRQWLQJHQF\ PHDVXUHV VXFK DV VXSSO\ UDWLRQLQJ LQW!
FDPSDLJQV SULRULWL]LQJ ZDWHU XVH IRU KXPDQ FRQVXPSWLI
KLJK FRQVXPSWLRQ DFWLYLWLHV VXFK DV YHKLFOH DQG VLGH
':DWHU DQG /DQG ,QVWLWXWH ,$7 PD\ VXVSHQG RU UHVWULF
SXUSRVHV 7KH GHFUHH ZLOO UHPDLQ LQ HIIHFW IRU D SHULRG

(;3/$1$7,21 $'(' 72 7+( (1*/,6+ /$1*8%$*( 9(56,21
7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY ZHUH WUDQVODW
YHUVLRQ SUHSDUHG IRU ORFDO SXUSRVHV &HUWDLQ DFFRXQW

FRQIRUP WR WKRVH DFFRXQWLQJ SUDFWLFHVY DGRSWHG LQ %
DFFHSWHG DFFRXQWLQJ SULQFLSOHYV LQ WKH FRXQWULHV ZKHU

3$%( GH
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4), 4XDUWHUWO\ )LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5$1%

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LQ 3RUWXJXHVH ,Q WKH HYHQW RI D
VKDOO SUHYDLO

67$7(0(17

%\ WKLV LQVWUXPHQW WKH ([HFXWLYH %RDUG RI &RPSDQ
VWDWH RZQHG SXEOLF FRPSDQ\ ZLWK LWV KHDGTXDUWHL
&XULWLED 35 UHJLVWHUHG DW &13- XQGHU Qz

SHVROXWLRQ Q2 GHFODUHV WKDW LW KDV UHYLHZHG
ILQDQFLDO VWDWHPHQWY IRU WKH SHULRG HQGHG RQ ODUF

&XULWLED $SULO

1621 %/(< /,36., $%(/ '(0(75,2
&KLHI ([HFXWLYH 2IILFHU DQG &KLHI )LQDQFLDO DQG ,QYHVWR
J QWHULP &KLHI &RPPHUFLDO 21ILFIHWFHU

6(5*,2 :,33(/ /(85% /8&,% &217( '( 2/,9(,5$%
&KLHI 2SHUDWLQJ 21ILFHU &KLHI ,QYHVWPHQW 2IILFHU
)/$9,2 /8,6 &287,1+2 6/,9,16., 0$5&26 '20$.26.,

&KL/HJ 211L &KL$SGPLQL\ 211L

)(51$1'2 08852 1$6&,0(172 *8('(6 $1$7%$/,&,2 5,6'(1 -81,25

&KLHI Rl (QYLURQPHQW DQG 6RFLDO $FWLRQ 2IILFHU &KLH
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4), 4XDUWHUWO\ )LQDQFLDO ,QIRUPDWLRQ &,$ 6$1($0(172 '2 3$5$1%

JUHH WUDQVODWLRQ IURP WKH RULJLQDO LQ 3RUWXJXHVH ,Q WKH HYHQW RI D
VKDOO SUHYDLO

67$7(0(17

%\ WKLV LQVWUXPHQW WKH ([HFXWLYH %RDUG RI &RPSDQKL
FDSLWDO VWDWH DGPLQLVWUDWLRQ FRUSRUDWLRQ SXEOL
SHERXoDV Q2 &XULWLED 35 UHJLVWHUHG DW &13- XQG
RI &90 5HVROXWLRQ Qz KDV UHYLHZHG GLVFXVVHG D
DXGLW UHSRUW LVVXHG E\ *UDQW 7KRUQWR Q BXSHRBWR UMHR/
LOWHULP ILQDQFLDO VWDWHPHQWY IRU WKH SHULRG HQGHG

&XULWLED 0D\

1621 %/(< /,36., $%(/ '(0(75,2
&KLHI ([HFXWLYH 2IILFHU DQG &KLHI )LQDQFLDO DQG ,QYHVWRL
 QWHULP &KLHI &RPPHUFLDO 2I1I12FAHEHU

6(5*,2 :,33(/ /(85% /8&,% &217( '( 2/,9(,5%
&KLHI 2SHUDWLQJ 21ILFHU &KLHI ,QYHVWPHQW 2IILFHU
)/$9,2 /8,6 &287,1+2 6/,9,16., 0$5&26 '20%$.26.,
&KL/HJ 211L &KL$GPLQL\ 211L

)(51$1'2 0$852 1$6&,0(172 *8('(6 $1$7%$/,&,2 5,6'(1 -81,25
&KLH(QYLURQPHQW DQG 61 &KLHI Rl ,QQRYDWLRQ DQ

3$*( GH



