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&XUUHQW 5HSRUW 3XUVXDQW WR 6HFWLRQ RU G RI
7KH 6HFXULWLH VS EWKRIQJH

'DWH Rl 5HSRUW GDWH RI HDHEUWKDW\HYHQW UHSRUWHG

7$1*(5 ,1&
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
([DFW QDPH RI UHJLVWUDQW DV VSHFLILHG LQ LWV FKDUWHU

IRUWK &DUROLQD

6WDWH RU RWKHU MXULVGLFWLRQ RI 56

F , (P \HU ,GHQWLILFDWLRQ
,QFRUSRUDWLRQ &RPPLVVLRQ )LOH 1XPEHU 1x

IRUWKEVIHHEKLWH *UHHQVER&M R
$GGUHVV RI SULQFLSBBWH[HFXWLYH RI

5HILVWUDPOHIS KRQH @XPXGIUQJ DUHD FRGH

13

IRUPHU QDPH RU IRUPHU DGGUHVV LI FKDQJHG VLQFH ODVW UHSRUW

&KHFN WKH DSSURSULDWH ER[ EHORZ LI WKH )RUP . ILOLQJ LV LQWHQGHG WR VLPXOWDQHRXVO\ VDWLVI\ W
& ULWWHQ FRPPXQLFDWLRQV SXUVXDQW ®MRN5XO&)5 XQGHU WKH 6HFXULWLHYV

@ 6ROLFLWLQJ PDWHULDO SXUVXDQW WR 5XOH D XQGHU WKH ([FKDQJH

@ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW WRWXOIK)5G EGXQBHU WKH ([FKDQJH

@ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW WRWSXOK)5H FHXQGHU WKH ([FKDQJH

6 HRXAUMA/ U MG SAUMOQMRG6HAWRQ  E R \WH$ FW

70@IR HFKFDWV 7WAQ) 6\ P EROV 1P HR HFK H AKOQIHRQZ KIEK WIIMMIG
&RPPRQ 6KDUHYV
SDU YDOXH 6. 7 1 HZ <RINGVRAN( [ FKDQIH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV DQ HPHUJLQJYRWZARNK FRFPSDQ\ BV GBKILVQHKD 8 @ HX
6HFXULWLHV §FMKBQJH E RI WKLV FKDSWHU

(PHUJLQJ JURZWI FRPSDQ\

, DQ HPHUJLQJ JURZWIG ERPWB@\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR XVH WKH H[WHQ
DFFRXQWLQJ VWDQGDUGY SURYLGHG SXUVXDEFPMWR 6HFWLRQ D RI WKH ([FKDQJH



WP 5 HVXOV RI 2 SHDWRQV DQG ) LODQFLDCS: RQGIMWRQ

2 Q) HELXDY 7DQUHU,GF WH &RPSDQ  IWWXHG D SUHW UHBDVH DQQRXGAQ) W UHVXOV Rl RSHUDMRQY DQG ILQDQRIDCFRQEMRQ DV R
DQG IRUKH TXDWMUDQG\ HDUHQGHG' HRHP EHU $ FRS\ RN WH&RP SDQ V SUAW UBHBDVH IV KHHE\ IXUMKHGDV ( [KIEW  SDIHVL [YL
\R KV BISRWRQ) RPP . 7KH LQIRWP DIRQ FRQBIGHG IQ WIV IHSRWRQ) RP . IQFOAQ) ([KIEEW  VKDOGRAEH GHHP HG IlBIG Z W \WH

6 HRXUMAV DQG ( [ FKDQIH &RP P WIRQ CRUIQFRBRIDIMG B\ IHHUHQRH 1Q DQ. - UHI DARDMRQ VAP HOMMBIG B\ WH & RP SDQ. XQGEHUWH 6 HEXUAHY $ FV
R DV DP HQGHG XQBWV VSHALIHG RKHZ IWH

WP S5HIXOMRQ) ' ' WFRVXWH

2Q) HEXDW \WH &RP SDQ P DGH SXEGF® DYDIDE®! RQ IW Z HEVW ZZZ \BQIHUGF  FHUBIQ VXSSP HQUORSHIMG DQG [IQDQADC
IQIRWP DURQ |RUWH TXDWMUDQG \ HDUHQGHG ' HFHP EHU 7KLV VXSSBP HQEORSHIDY DQG [ICDGADOIQIRP DIRQ IV KHUE IQFOIGHG 1Q
([KEW  SDUHV 7KH IQRP DIRQ FROBIGHG 1Q MY BHSRWRQ) RPP . IQFOAQI ([KIEW  VKDOQRWEH GHP HG IBIG Z WK \KH
6 HEXUMV DQG ( [ FKDQIH &RP P MRQ GRUIGFRISRUIDWMG B\ UHHUHQFH IQ DQ. UHI MIDWRQ WM HQWIBIG B\ \WWH &RP SDQ XQEHUWH 6 HEXUMIAV $ PV
R DV DP HQGHG  XQBM VSHALLHG RKMHZ MH 7KH LQIRWP DIRQ IRXQG RQ RURWHUZ IVH DFFHVWIE®! \WURXIK \WH &RP SDQ. V Z HEVAM LV QRV!
IQFRBRIDIMG IOR DQG GRHV QRMRWP D SDWR \KIY FXUHQAUHSRWWRQ ) RP . RUDQ. RINHU UHSRWARU GRAXP HOMKH &RP SDQ. 1BV Z W RU
IXUQVKHV \R \KH 8 QMG 6\ 6 HFXUMIAV DQG ( [ FKDQIH &RP P MIRQ

WP ) LQDQFLDCB VWP HQW DQG ( [ KLEIW

G ([KEW

7KHIR@Z Q) H KIEIW DUH IQFIGHG Z W WKLY 5 HSRW

([KIEM R
3 WHW UHBIDVH DQCRXCHIQ) \WH UHVXOV R RSHIDWRQV DQG ILODCOHAIDAFROGMIRO RI WH & RP SDQ DV RI DQG
IRUWH TXDIMUDOG\ HDUHQGHG' HFHP EHU DG VXSSEP HARAQRP DIRQ

&RYHU3DIH,QMDAYH' D) |Gl \WH FRYHUSDIH; %5/ WUV DUH HP EHCGHG Z MIQWH ,QIEH ; %5/
GRRXP HQW
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3 XO/XDQAR WH UHTXIUHP HOV R \WH 6 HEXUMAV ( [ FKDQIH$ PWR \KH UHJ DMIDQAKDV GXO® FDXVHG KLY UHSRWAR EH W GHG RQ W EHKDOE\
\WH XQGHWAJ QHG KHUHXQR GXO DX\WRU| HG

' DIMG ) HEUDW

7$1* (5 ,1&
%  VOIEKDHO %GWP DQ
0 IFEKDHO  %4BIP DQ

( [ HEX\YH 9 IFH 3 UMMIGHQW&KIH ) ICDQADCR [1FHUDQG &KIH |, QYHWR HQW
2 IIFHU




(; +.%7



( DRQIV 5 HBDVH DQG

6 XSSGP HQER SHIWQ DQG) IQDQADO Dl IRUKH
4 XDUMUDQG <HDU( QGHG" HRHP EHU



7DE®I Rl & ROMOQW

(DUQLQJV 5HOHDVH L[YL

3RUWIROLR 'DWD

6XPPDU\ 2SHUDWLQJ OHWULFV

*HRJUDSKLF 'LYHUVLILFDWLRQ

3URSHUW\ 6XPPDU\ 2FFXSDQF\ DW (QG RI (DFK 3HULRG 6KRZQ
3RUWIROLR 0DS

3RUWIROLR 2FFXSDQF\ DW WKH (QG RI (DFK 3HULRG
&HQWHU 6DOHV 3HU 6TXDUH )RRW 5DQNLQJ

7RS 7THQDQWYV %DVHG RQ 7TRMIBIMEWOULHIBI%DVH 5HQW
/HDVH ([SLUDWLRQV

&DSLWDO ([SHQGLWXUHYV

7JUDQVDFWLRQ 6XPPDU\

/HDVISGWLY LW\

JLQDQFLDO 'DWD

&RQVROLGDWHG %DODQFH 6KHHWYV
&RQVROLGDWHG 6WDWHPHQWYV RI 2SHUDWLRQV

&RPSRQHQWYVY RI 5HQWDO 5HYHQXHV
8QFRQVROLGDMIMHEXRLQWRUPDWLRQ

"HEW 2XWVWDQGLQJ 6XPPDU\

YXWXUH 6FKHGXOHG 3ULQFLSDO 3D\PHQWYV

,QWHUHVW 5DWH 608 QWUDWKBRYHQDQWY DQG &UHGLW 5DWLQJV
(QWHUSDOQXH 91HW 'HEW /LTXLGLW\ DQG 'HEW 5DWLRV

1RQ *$$®QG 6XSSOHPHQWDO OHDVXUHV

))2 DQG')$QDO\VLV

3RUWIROLR 12, DQG 6DPH &HQWHU 12,

$GMXVWHG DR T '@6, 7' $UH

1HW 'HEW

3UR 5DWD %DODQFH 6KHHW ,QIRUPDWLRQ

3UR 5DWD 6WDWHPHQW RI 2SHUDWLRQV ,QIRUPDWLRQ
*XLGDQFH IRU

1RQ *$$HILQLWLRQV

,QYHVWRU ,QIRUPDWLRQ




1HZ V5 HBDVH
7DQIHUS HSRUV ) RXUK 4 XDUMUDQG ) X@<HDU 5 HVXAV DQG ,QWRGXFHV * XIGDQFH
" WHHQIDMG 3 DR ' UMQ) 6 XVBIGHG* URZ K
5 REXWZHQDQW HP DQG' UYHV' 5 HFRWG/ HDVIQ) 9 HBFW
5 HFHQW ICDGAQY 7WDQVDRIRQY ) XWKHU( QKDQFH %DDGQRH 6 KHHW LTXIGW DQG) Gf IELOW

*UHHQVER&RHEUXDU\ 7DQJHU<6( 6.7 DOHDGROIMDQ B S H U RVRK WIDGIES H Q IDHWIXIRS SG BY W L Q DI\ GEIPS/R WIMQ-DEUFH D X
DQG RSHUDWLQJ PHWULFV IRU WKH WKUHH PRQWKY DQG \HDU HQGHG 'HFHPEHU

3 DPSOHDWHRGSROWWKMURRDUWBSSIDBIURGXAWRIGSRVLW LBRQILHEBRQWLOXRIAMK  VDLGVHSKEQRIUHVL GRGWL
([HF X WLIMH H2X G LH U H Q WSLODDAMHFER RV L\@ & H D LPYH-DLD L QLI W@V H U Q R DB/KE X ¥ WW GLHPHDQ G BR Q W LIDRKGI\EX B & W HLLK VD
VDPAHQWR,WQFUHDQBW L YIURZOWKX UH F H Q WX LIHHEW HWIF K L HHIF& D G Q XOIHD WLRA X P16 Y D QR KGW U D WU ER D Q G RV M@
DQG VWUHQJWKHQH G LRXQ RIFEKISDIQBHIOHFW WKH FRQILGHQAMQEHDQGY KDYH LQ SDUWQHULQJ ZLWK

OU<DORRQWLO¥FHGLW LRHIDUBHQHILWWEBRZHUNORJIUDBEEFRQRPDWD O\WWRRAYBDUNHMWVY QIRRXERVLWMRRIRFBE L QW
WKUL®LQD PAAP P X Q LW WHKYO H [ LEEBDOHD @ K HW\W DRV X U WMKWUH Q J W §HHDQHDG DV R GOLKBD V3IQ8IH MLAEU R Z IPQRIP H Q WDXFRJ RRVABIO D W |
7DQJHU UHPBERVLIMBRQHG WHR HFWP YW E XHRIKRU RXU VWDNHKROGHUYV ~

JRXUWK 4XDUWHU 5HVXOWYV

¥ 1HW LQFRPH DYDLODEOH WR FRPPRQ VKDUHKROGHUV ZDV SHU VKDUH RU PLOOLRQ FRPSDUH(C

I )XQOQURRSHUDWL1R®\DY DL OWMERMP RMX D UHKRO&HUVSHVUK D RRH PLOOHRRRSD WHRG SHWVKDWRH P L O OIRRAXKSU L
\HDU SHULRG

f &GRUKQGVURRSHUDWISRRO2 DY DL ODERH RMX D UHKROEHU\SHUYK D WRHY PLOOHMRRS D WHRG SHWVKD RHJ PLO OIRF
WKH SULRU \HDU SHULRG

)X&XBDU 5HVXOWYV

¥ IHWQFRPMDLOWERMPP RMKDUHKR®EHUVSHUKD WRHU PLOORRRIMHE R SHVKD WRHU P L O OIIRRMKSU L\RID §H U LRHB
LQFRPH IRU LQFOXGHV D QRQ FDVK LPSDLUPHQW FKDUJH RI SHU VKDUH RU PLGSOSURQ UHOL

f ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV ZDV SHU VKDUH RU PLOOLRQ FRPSDUHG WR

f &RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV ZDV SHU VKDUH RU PLOOLRQ FRPSDUHG W

))2 DQ&RUN2 D UZL G HDF\F H SWK-EE B B ROIR@ * $ $13Q D QFFHLID\DX ¥ W MLGYY KUHH B @ W DQVGHX WAR H D V XOUHSR P S DAUKRSS H U DSWHLLG R U PRDIQHF |
HVWB RS D QHH VQLVRIRQNYRQ *$$BQD QFFHLDYX DRBW DW H R MAQKUAN DV R R\ D Q D J H PEHHQONL WWKH'RIQ *$$BQ D QFEHDOXBHRY
XV H IIX®@I R U P BWRIQR'®! VIVERRIMWIKEIR P S DDIIQ D QFR Q G LDVQ. & BV XFOIR/S/H U D WDLQR® B S S O L FI ERW KSDHUU S R MRHZK L FRKD Q D J H PXI\DHAW K
PHDV X DNAH O® HF R Q F L @ MDRHORIDV* $ $13Q D QFFHLDOX WIRV$ 3 Q HVD FRFB @ H R X (M® WEKUN O HBDWWK DD AR X QRYHIV) FR P2 D Q
&RUH ))2 DUH RQ D GLOXWHG EDVLV

2SHUDWLQJ OHWULFYV
%HORZ DUH NH\ SRUWIROLR UHVXOWYV IRU WKK WRR/ DO VSR WK DRIH. R XQF®RQEFR@L B/KW HR MRDLQW YHQWXUHYV

¥ 2FFXSDRBV RQHFHPEHU FRPSDWRG R@HSWHPEHU DQG RQHFHPEHU 2QDVDPHRAHQWBWIRWVFXSD
ZDV RQHFHPEHU FRPSDWHRG R@HSWHPEHU DQG RQHFHPEHU 7TKWDPARHQWRUWHRPEQRSIHYHFDR'
7DQJHU .DQVDV &LW\ DW /HIJHQGYV ZKLFK ZHUH DFTXLUHG GXULQJ DQG WKH VROG FHQWHU LQ +RZ¢F



f 6DPHHQWHRSHUDWIRRPEDPEHQWRAYU ZKLAKSEUHVHQWH® VKDVILQFUHDVHW®R PLOORBRMXIR X UWBRURMHU IUR
PLOOLRQ IRU WKH IRXUWK TXDUWHU RI DQG LQFUHDVHG WR PLOOLRQ IRU WKH IXOO \}

f $YHUDNHQDROHNNT X DIRHAD V IRWKWMZHO R WKQYGHHFHPEHU FRPSDWHRG IRWKWZHEGRRWKYGHEBSWHPEHU
DQG IRWKWMZHO R WKQYGH{EFHPEHU UHIOHWWSHRORS DVH {H F X VR ILRAQW U DWBIH P H U F K DIQHGS @B AV R G X FWHLIQYCHIDQV
HYROYH LWV SRUWIROLR

¥ 2QDVDPHHQWBWVDWHUWHQDRQOSNYT X DIRHRAD V IRWKWMZH®RWMKQYGHEGFHPEHU FRPSDWRG IRWKWMZH®GRRW
HQGHBSWHPEHU DQG IRWKMHMZHERRWKQGHFzHPEHU 7KWDAFHQ\WRUWHRPQRGIHYH F UDIQ NHRQ V BV VBWH I H Q (
MDQJHU 2XWOHWYV 1IDVKYLOOH DQG WKH VROG FHQWHU LQ +RZHOO OLFKLJDQ

T 7KHRFFXSDRRAWD WI2R.5"UHSUHV IDQW XQ RRIFJFHGS DRRRAMBVWD SHU FH QRWDH I DD WA b V IRWKWZH®RQ WMKYGHLEFHPEHU

FRPSDUHG WR IRU WKH WZHOYH PRQWKY HQGHG 6HSWHPEHU DQG IRU WKH WZHOYH PF
f /HDWAHUPLQBMNRIQOPKH[FOXBH®DP KB HQWER U RWKHR /BOWWRWROHG IRWKRXUWRURMHU DQG PLOOR®W® X OHD
R FRPSDUHG WR IRU WKH IRXUWK TXDUWHU RI DQG IRU WKH IXOO0 \HDU RI

6DPHRHQWHELWVXSSOHPORW BSEBQ D QFHDOXRIRS HUDSHWRUPHEORAS OGIMHQ RWSDRE HQWH D QG UHFR Q F L\ RIK®H R Q
FRPSDUDEOWH®¥XUH FDQ EH IRXQG ODWHU LQ WKLV UHOHDVH

/HDVLEBEWLY LW\

/HD V LIDFIW LLYQY V&R P S DS R U WF R Q MROA@ R HAR E X RIPR W KL V VDIQIH 2V IDQ VW R W KR & R BH \S/R LR LROFFICRMEHKRERP S DS § & D WIOD B |
GRP H VAR Q VR OMLFGYBMGNVE XWURWEOBZ HRAW H WH QO RPN F O X MURERWIRPSDUDBDGQHRQ FRP S DASDEGIFH F X \8 M G VKM Z H (
PRQWKY}GHFHPEHU LQFOXG HG D WAR'W DOR QI V/ITRK@IBIHMR P SBWHR O HD WHR'W D OR QO OVITRK®I BIHGYX U MQUHZ H B R B WHKQ/G |
‘"HFHPEHU

%OHQBHEBU DHQ WDWHUHIZEYH RQOFDVEDVLROHDVWHHWMFXWRHG PLOOLTRXDIWHHRNFRP SDUNE O RHX U WVQKW Z H @RI WHKQ'G |
'"HFHPEHU 7KHVH EOHQGHG UHQW VSUHDGY DUH FRPSULVHG RI UH WHQDQWHG UHQW VSUHDGV RI DQC

$VREDQXDU\ WKHRPSDIQDGHQHZOBNVXWHQ@URFHRY RWKW SDNHEKHGXWRISLEXULQIJFRPSDWHRG RH[SLULQWN SDBRARI
-DQXDU\ WRWDO SRUWIROLRK $QF QDG YV KMKHHERIPSQBRRNVNVROLGDWHG MRLQW YHQWXUHYV

%DODQFH 6KHHW DQG /LTXLGLW\

7KHROOREDQD §RHBW® L T X [PGHWUR BB U HV H QRWM BW R \8 R O W |IRQRERM K&R P S DS R D W B D RHX Q F R Q V R OM. RS QMBI @ XSLVHRY
"HFHPEHU

t 1HGHBWRGMXVYYWHGSWDV [IRWKMHZHORRWQGHFHPEHU FRPSDWHG[ IRWKHZHORYWKQGCBHBSWHPEHU DQG [
IRWKHDMQGHFHPEHU IHEHBRWMRGMX(WHGS U DOFXOMWMMG BWY LEGM X (IVHGLR BVR QW HUHWHWWHSUHFLD QY
$PRUWL]DWLRQ IRU 5HDO (VWDWH 3$GMXVWHG (%,7'$UH"

f ,QWHUHVW FRYHUDJH WIEWLXR/ WAHD® F% ODMWHHGCAWLGHG E\ LQWHUHVW H[SHQVH zZDV [ IRU FRPSDUH(
&DVEQEDVKTXLYDWRQ\WQ HBL O TILAKK P L O QRURYD L O REWEGERASDW\T P L O XIRAH FXOWLIIBIAU H & G\B L W L R GSBRORCE\D
KDG PLOOLRQ Rl UHVWULFWHG FDVK

¥ 7RWRRWVWDERHEQPIUHJIDWHEL O @ILRWK PLOOSRQQFREDBDWDWHEWHSUHVHD@ESURJLPDWRHETR WG BE&RXW VW DOXE
DSSUR[LPDWHO\ RI WRWDO HQWHUSULVH YDOXH

¥  HLJKWMBUDLOW HUBE BV LQF O XA QUWDDND QGEHLJIKWWIGU DMRHWPR D W X B LIRX\W V W DEHEMQ F O XKB[WHIQ RISRVQ. R D\
DSSUR[LPDWHO\ \HDUV

f $SSUR[LPDWRDAKWRS/POWYROXBRRWDDNKQHQFXPENRRIGW JDZHVK F X GHERW PLOOESBRQFUSBOHVIBQWWRPLP
RI WRWDO GHEW RXWVWDQGLQJ
¥ )XQ@GYDLODEOH IRU '"BVWBDEXKXW.R@®W)LR ZDV IRU

$GMXVWHGS UHH W HEW E$' DUMXSS O HPRIRQ BEBBQ D QFILD'OX BIRG H U DSAHQIR U P 0HY E € L VRUSREWX (%% HIGS UHH B HEDWQ 53 D Q
UHFRQFLOLDWLRQV WR WKH QPIID\HYWH ¥ OPBHD UQEO KNG 630DWHU LQ WKLY UHOHDVH

LL



,QHFHPEHU WKRHR UW JIRMHKER P SDV6 R X W K DOY6H QH P SKEW QW B D P H Q GMEEH P RWHK H E D VE R LEHF X LGl U Q LLIG BVQ BIDQVIHE 2) 57
FUHGLW DGMXVWPHQW VSUHDG

-DQXDU\ YLQDQFQYDHWLRQV

,Q-DQXDU\ DVGLVFXMVXH®KHOURZKERP SDEORP SO HWHGE IRIM. Q D Q ALIIQ V DWW D @/RWH BWKEIR P S D\RGIH EPVD S D FH QK D Q O H GX L
H[WHQGHIBW U D VOIREZ® 8 H GF DQB[S D Q & MED QINJ R XSLWRKY H UE L O @ IFRXQ UGHQTVX DS DW DOREVIV HIV. 19 D Q WILUQIQ V D E /R @ RS LIQL |
FDVAXDQGHODEHW® PY DL CFORRBHIVHORDRP X DS D KIQMGR YO L RHAVU H GR @/J H W Y HEH WS\RML W ZR FR® V L G H UQE Q BLH] DE\L
VX SSRBMWU D VOLHFHIO®F R P GRIIPW W X WD € B X WW U D WHR ZIADKL W L\D &/ YYHNO DRHE X WW D N H K RVODEBERK [%4-1.GD H USPKDLQHL Q D Q EILIDRCE Q-
&KLHI ,QYHVMWPHQW 2|

8QVHFXMHB8 /RDQV

7KH.RPSDRORWHG PLO@RIRQVHFXWHGRDORP SULRMHG OPHQGPRIYKERPSDQN[UVWLQPLOOLRQR D Q F UH FDISOIN R\
PLOMUERSJWHQWKBIW XWBWHPEHU WKH 7HUPRDQDQGDQHZ PLOGLHRRORBYHDQXDU\ WKH 7HUPRDQ7KHKRPSDQUH
DQ QFUH P HQRIDIRIROR F HIBOR V LROW R WPWVWRQGLOLO OR@RKDBFRPELQHGP L O XIGREBEH O DEHE B DW R 0 RWIKQR P S D
W B U DIZKIHG G L WLIRROMHRIGHAY L[ W R FQRLGPSE K U LIRGD S S O L BIVE GRIQU JIV§2)5 SOXVEDVERLQRMWKH 7HUPRDQQ62)5SOXV EDV
SRLORMMWKH 7HUPRD@DV RGNV KERPSDVRY U UHQHBDWEZRFEXUUHGWVERLEAY5 FUHBGW XVWBHEAIGU HPRYRWKH 7HUPRDC
DQG WKH &RPSDQ\ DOVR DPHQGHG LWV PLOOLRQ UHYROYLQJ FUHGLW IDFLOLW\ DQG LWV PLOOLRQ OL

([FKDQJHDEOH 6HQLRU 1RWHV

$CCLWLWEBRPDSDRYVXHG PLOMIRQ HIDWH ALBSRXOR W ([FKDQJHBHQHRRUNBXH DQEQWHUHRERS SHGCW®@ D QV DWW
LQF UHBNKHHG FWRER®Y H BMULIFAGRPSSUR[LPDWHOMUKDWHRSSUR[LPDWHSONVKD WKKEMWMBGEM X VW PKIQWIU RFHRIB8SSUR[LP
PLOOLRQ ZHUH XVHG WR SD\ DSSUR[LPDWHO\ PLOOLRQ RI FDSSHG FDOO WUDQVDFWLRQPFRQVVKDQE W +

7TKHUHPDLQURFHIHGRW KWMH OR DY @& KHH[ F K D Q J HOREVWHVUXY HBB HS DS SU R [L P D WPH O\RUIWR RRHX W V W OEHEMDG W KHQ V H F XOULHRH
FUHGZLWKKHHPDL QWEHMVHEBRHSDGGLWERMDIMGHQHBROSREPDWIR BB H DWHHM K&IX U U BIQS\R RVYR U P . | L O HIGW\KKEH F X U LD/QL
([FKDQJH &RPPLVVLRQ 36(& RQ -DQXDU\ DQG -DQXDU\ IRU DGGLWLRQDO LQIRUPDWLRQ RQ WKH

JRUZDUG 6WDUWLQJ 6ZDSV

,QHFHPEHU DQEDQXDU\ WKERPSDBQWHUWHAGRPLO RURQYZDUG WEZDSMKERPPHQRBE® QXDU\ DQBDWXRIBFWREHU W

DG GUWYWG G LW L ROIDDRIRROUURZURWKH DQG 7HUPRDQG/LVFX\DEHRGHEGGLWLRQD@ON U\ WKERPSDBOW HHABRP L O GRU

IRUZDUG WWDOWKDMBERPPHQEGDQXDU\ DQEDWXAHWZHHMFHPEHU DQGHSWHPEHU WRGGUBSRUVWUWREH PLOU

H[LVWIZ@BVKBSLRE@DQXDU\ 30 HDWHIM KWHX S S O H PIHI WD B IV R QI K&HX U U SIIQMRRIGR UP . XU QL ZK MBKE{& RQHEUXD U
IRU DGGLWLRQDO LQIRUPDWLRQ RQ WKHVH VZDSV

'LYLGHQG

,QDQXDU\ WKRPSDYWRDREAUHFWRWYKRDTXD® WBVARLYLGRHQG SHUKDBW\DEREHEUXDU\ WRRO GRHWIF RW® QXD U)

*XLGDQFH IRU

% DV IRGN K&R P S D\QL\ @ W HEXQEI®! W U @ § B QGEWL HREG X U URIUWANA-R/Q G L VP IDRYDV H PRHXQUW HEQVDQ WWKER P S DIWIO O \HDQ HMWD FRB 8
))2 SHU VKDUH ZLOO EH DV IROORZV

YRU WKH \HDU HQGLQJ '"HFHPEHU
/RZ 5DQJH +LJK 5DQ)

(VWLPDWHG GLOXWHG QHW LQFRPH SHU VKDUH
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DNVVH WY X GRRY\RROQ IGAOMMHEG DNDREL @ W HY & R RVSXOUH Y
(VWLPDWHG GLOXWHG ))2 SHU VKDUH

$P RXQNP D\ GRAHFDEXOWM GXH VR \KH HIHPWR IRXQAQY

LLL




7KH DERYH HVWLPDWHV UHIOHFW WKH IROORZLQJ NH\ DVVXPSWLRQV GROODUV LQ PLOOLRQV

JRU WKH \HDU HQGLQJ '"HFHPEHU
/RZ 5DQJH +LJK 5DQ

6DPH &HQWHU 12, JURZWK WRWDO SRUWIROLR DW SUR UDWD VKDUH

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

,QWHUHVW H[SHQVH QHW RI LQWHUHVW LQFRPH FRQVROLGDWHG

$QQXDO UHFXUULQJ FDSLWDO H[SHQGLWXUHV UHQRYDWLRQV DQG VHFRQG JHQHUDWLRQ WHQDQW DOORZD(

CHLIKWHMBU BLD XARIRE RAK D UHWH[S H F WIBG QUWRBSSUR[LPDWIRODOLRQ PLOORRQUQISGMKDDBG PLOOMRQ PLOORI
))2 DQ&RUMN2 SHYKD WKL G D GRHIRIVD F OW R S DEINQD G G L WILARRTXD. OR. WD &RE QR X W S D SHIRGW B W RHY'® Y WOQUAHH URHIVQAD\G G L W
ILQDQFLQJ DFWLYLW\

JRXUWK 4XDUWHBDWOG )XXRMDIHUHQFH &DOO

7DQJHAURRWDWRQIHUHR®A LV FXWR/X UMKID UDMHR OHOD U U H VX RIVQ/D O \IVQW\H VINORRUAWVKLFQW H USIVUWRIGHN G Q H VIGITRU XD U\ D\
D P(DVWHIWRH/RDFFHWYXFRQIHUAR®®R VW N & R X®EL® O $OWHUQDWLPMGERE FIRMWKED@IOEED Y D L OW B/ BFHX E RIC
7DQIMWQ Y H\BWR D WIHEQMLWQN HV W R UNVR\RS IHIGI K SIKHRSQBHIIN KD DIOB D Y DLODREHE U XD U\ DWSSUR[LPDWBORW KU RMIKF K
DW S P E\ GLDOLQJ UHSOD\ DFFHVREBGRH DUFKLYH Rl WKH ZHEFDVW ZLOO DOVR EH DYDLO

B8SFRPLQJ (YHQWYV
7KH &RPSDQ\ LV VFKHGXOHG WR SDUWLFLSDWH LQ WKH IROORZLQJ XSFRPLQJ HYHQWYV

$ :ROIH5HVHDYGRXYDONKHDO (VWDWH &RQIHUHQFH KHOG YLUWXDOO\ RQ JHEUXDU\

$ &LWLMWQXDO *OREDO 3URSHUW)\ &(2 &RQIHUHQFH KHOG DW WKH/RFSORPBK SWKBRWIK ODJER +ROO\ZR
$ $WRXID@IHU 2XWOHWV 3KRHQL[ RQ ODUFK L QV FRKQRGIHAWY DR Q VE L VB KRR U FRURHS HBU v \

t %DQNSRHUNFOfWDLOQ[IBEXWLYH 6XPPRWN QROHED UFK

t

$ WRRXID Q J X W OHKVDW O HRVIMR Q LERQ Q H W WHKD XDW MR W K Q Q XTHID(@ W D5W H X U 18R QH N U I € ENGNK H K D U O I\ E £
&KDUOHVWRQ 6& IURP 0D\ WKURXJK 0D\

$ %02y IRGWHULFDQ 5HDO (VWDWH &RQIHUHQFH K HERG B Wo BUWKAHO PRV R UBRZOWLQHQWDO 1HZ

$SERXWQUHU

7DQJIHOQF 1<6( 6.7 L\DOHDGRDQ W & SH U RWRRXIWD &S HQ DH WIXIRSE SGE Y W L Q Z MY R GWD LRVH [ S H U WQWHKBIH WIDQL@X W\DHIRAS S
LQG XV EIUQLIMAB R UWRR O RK WROHHMWHQH K URHSH Q @DLLIB VAWM GOWMHILAO PERHIW K D QP L O OATR@ IBHAM G® V L W DREQ RE R X G HWW L QDY
YLEUPMWNH@ V8 6 VWDINGI&DQDGBXEOWRMEHBGYLQFH 7DQJHRQWLWRE QR YDKWHH W] 5§ 6 U L HRUIPMK R S SEIILMRKY HU ~ VWR
RSHUEWHRIUWKDQ G LM U HEQ\J Q BPFHR P SD QIDHOW HUX U Q LVDK RQ P . Z L WWKKGH & W KIDOW O 06 M 8 S O H PLHIY W DB DV IRMBR M/ KTH D UDVH
\HDU HQGHG 'HFHPEHU YRU PR QHHEDIRY P BWA(B@RBQYLVLWQFEDQJIHU

7D Q J HWF WR J H MKMW E VL G VDI R P S D XW HD Q GQ W HDRRQ W IMRXHL W Y H \5W R D WZLHREQAIZW H FFD @ H R X @@/Q Y H V W R UNVR\RDDD
PHDQRGLVFORDMWHIDR QO XIEQIRA P D WIFRER P S O ZLLQUKELL V F O REOW B DXOLGHEII X O D)W ISR L WIL® KRV D WRRER-R P S DD Q O ER
IR X QMK U RKRIKPBIG EB D Q QHKH/R P SDIB® F R X UIDQ WN VIVGREIWK HQ W H UIHWWEHR® S DWHB H Y LWHKIHD | R U P B @ MY H \5W R D WALHREQADWY |
RQ/RFPBIGEBDQ QHOWQ IR UP BR/QWQRQRVEKBDIUE FD F FH VWG RR XKHEVRWR F PBIG SO D W IIRQRY) F R U S FEWWDM H G HQ WM G\) R
D SDUW RI WKLV GRFXPHQW

6DIH +DUERU 6WDWHPHQW

&HUWDNDW HP B GAQV KB U Q WIVHERGMW R UZD U G OVRVRDNAL 9B H\VP MVIKBH D Q IRIBH FW LR @ WKSH F X U BWRHY DWW PHQGBIGEH FW

( RW KBHH F X U I{ /¥ KID\DS FIR/| DWPHQGHLQWHRBIRUZDUG RN QBWIREARY H B HGKWHD KD U BRIR Y L VRERAM D UG &/RWDNA 1@
FRQW DIL@HKGU L Y B MAX U L W H Y5\ LARUDHE \R | DQGQFOWGHUWDWHRIBEWS RRIFRP S O \ZIQMKK HVBI KD UERUR Y L VIFRUIZD UG O
VWDWHPHQWY DUH JHQHUDOO\ LGHQWLILDEOH E\ XVH Rl WKH ZRUGV 3DQWLFLSDWH ~ SEHOLHYH ~ 3FDQ ~ :FRI

LY




SGHVLIGHBWLPTHYSIHFWR UHFBIRD OL QW H@G 2P LIKYE O DB RV V L EDRWH G\W UB G EFWR M HFKR X O D'U PH WCF@ R X OIBQ® L P L
H[SUHVWR@R) RWH S R UWW RALLW D/EX.AK WD W H B EBWHRED V V X P S VDIGREJ 8 H F W DWKLERER @ REVHU H D O DIHGEU HQ K H U M % BNON B WV
XQFHUW DIQ@MWKHME WRDQRIZK L FAO Q GRHSUH G LEMMBKSF X UDEEBR P R 1Z K L AL J KQARMW HEDHD Q W L F LMW HKIRBXAEKH O LW K[ S H FW T
UHIOHFQKKEWRH ZDUG /RN KB HBIWMRGU H D V R IVEVOXH S W K RVGHY HH VB F W M B @ XSHIM R U P IVQ PH) V DREEDVE RIQHY H B HQDVQIFQ
RWKHUZDVGHH BDWH UURBGUHH V XDHIM R U P Y Q B V DEIVE RIGHY H P HSUMWR/BHRSS OEWGKHR UZ DU G O/RVFDNAL DB MIDUNHW XROXY K R XIOR
UHR@REFRQVWQXRUZDUG O/RRNL BB GWKW M O HIDVE I H G L FRAIXRAQRYHMGR WD \J X D U D QRMIEKRW)SUWHHU | R U P D BIFBIX WARRQRWR O DXE G |
UHOLDQFH RQ IRUZDUG ORRNLQJ VWDWHPHQWY ZKLFO USRIDRXRQAUDD URE RRING QW N VRD WK R M QMAD IDDVHT X D C

7KHWHBQXPERWLYVNQFHUW DIGRW KNG W R KB RX 6 B X VRHX D FW XBIO® X0 RVM B D W H UILLRIPOKIRR UZD U G ORARINW € I R QW DIL QRit
FRQWH P QW W0 HOQWHR U Z D U G JVRRDNAL BF K R MEVSR Q V L GLHI IHIBKMYKUHL V X @ F H U W D QE@WYLKHINE WRIINH WNUBQBV HB 25 L \JB F W R
R XRIR VWH F 18 Q @ XTH® RRIPR UP . D QB XWX EVHTXAXDWASHHBRBWRUP 4 DQG® XRW K HO LALIMWMGH & 6 X FK L VINWSQFHUWDQ O WES
DUBR®LPLWRIGVDNVYVR FLDIWHGEQ HHBRQRB DL Q D QFR Q O L WIQR@WKIGY @D WS R QDWOQHVH F H V V LIRQDQMA Z 0\ L P SRYSIBW H Q
DGGLWLBQM®LQGHYSR@RAQY BVBOVLQFUHB D HBWRY®/YED S LRADIUA MRODWQE UWDXIQW P S O R PRI@MG X FRGVXPRQILGHEQ
V'S HQ GU QVNH/O DWRHK® E L MY HQ R B H WEBHIQUARHBUNG D © GL V WILHYE BIHIQOWHKURYE H V WU K QUBYO DARHKEH Q D QFHLDIGR U PID@EFIHU NHVDR IR X
U H WEBILQOMHQIS KR W H QRAULHDGX F WOR/Q W VO X DIWQBE ¥ LW HG L UPKDWRXG H S H Q G R QUHQMEFR FURB H B O R S HWKWHH O DIVDIOVLHRKI
UHBORSHOQWN VW PBIQVRRN D F T X LV IRUME RQSR V RWLHRBMOOMM B F K HHDYQ W L F LLSHDVAKIDRAP\S H WIRWLKBE T X L VD @G R @ H O R RRGIKQW
FHQWBIQ & XUQ D EWRRW 'S OW MDHF T X L V IRMLRVBMICOAMZHP D \L G H Q RRP\S H W RWMLFRIIZQ WR P S H W HOWBHIQOMHUBR/X UQ D E WAL WK XOAHD \
Z L WWKH Q CROQV M URPR/Q V L \ZW VRGN [ S VD W IVRKGL Y HU V L RIR R W H R ® RQIVG R X H Q W.IQ\WY RIS H U DRVILXRS0 LB H WPID\Q ROV K L HRWKHE [ S H F \
UHVXOMWBWY R F LDIWHKEBY L U R Q B H QX\CDOOWIL\ADQAY R F LDIWWEHEY V LVE I B UIRFML MRIVR W/ \KDHFUR W K U HROWALYR O HDQF@A K U MADBAK\E O IDA H WL\ V
U H O DMEHGN H U Q PIMOLLRAFIROO L 6 W WL QY D DGILH/ S XOADHGR U H E XQ U HYGQRRQ D WLKDR. FWWK B MU VRDR. R0 H D \LIQWF O KRS WV H QDQE \RUO HV E
SURY L VALKREBIEMD O OIRZH QW@ VU H G X BH® WG VR U P LIYDHDS/BILVR RVO\D W X 10U DRWERHES H Q G R QAFKEHH V XRORAS\H U D W IRRKYUW W DR Q
WK IED® N U XHSIWUFAN U P L GROVOLRRVE.RXID G Y H UMM GXYW KL S DFEIMH R S R QR RVQIFIW KMP\S DREIYS U R O R DRIGU Q F K WG WRIBP P H G LCDQY
ORQJ WPRSFEW KRX W E RHDEN J KA\l H F VR IFFROQM D BLLRAHMR GHXW H Q IDAMER XEIX V L Q H Q¥ O X\GKLH $ DREIVF W LVR D NMRR Q WIDKREX W E Rit
P LW L 1 DWPIS D FKI D FMK DU WRIRDGE U R S H D WNHXIE/MW R Q H U Y R MSH W H E@EW K ISIDE WAK-RAMHQ W H B B VAR 'Q | © L VRE UYL VINFWO DWRDG P
FKD QIH VIO DAMWRQE Q V ORI G\W KL WK BRVQ V X RHIWD VKRS SR Q 8 S H Q GKLIE PV VF K D Q JH. VINWV R F LDIWRKGE D Q D GILQQH V W RIHL §
DV VR F LILWIH(GW U D D\B H@/D NGIBG U V R @ Q VIOWV R F LILWGHKGE MQ D Q FILLQYINWY R F LZLWREGX D U D QRUGHHERR B W KUKLS S RMRD \S U R YWE
MR Y O WY WOURS H UWKHHHHIE W L Y R R M MY W HIULTHAMIG J IDQJU D Q J H R §RW H (DA DIX@ XD (LDS H D(@ W D O HH V WK QW (, 7 'R XO H JIEO L J |
WEBD\GLYLGWRXWK D UH K RO IGHUARDAHLIKH DWW UK RERX O G Y H UNHERK VK D U H K RR)GBIHIS/H Q G R Q&FLHV W U L EXRPD RQIBU RS H L
/LPLVBBG W QHWUW R I B IMKEKY\X E V L G VDK S M U DIDLUOW Q H WARKHLHRX ILL Q D QFEE. O I0J D MQIREXESLLYQLIG HIQ GRAVIFR VNG L V U X SWRR\EW
DWW BENVWRF\EHU WHRERUWMR U P BWIMRHGRR/QV K ISDDEWAY V W HPR/DHX V FK Q D Q W L FAIS D MIRE WX V L QINRPK D Q IHIMQ | R U P D B RI@
WHFKQR @R FIOHEELY Ll DFLIDOCOLQ W @ERF H U W B EQWWIRR P SDLWIK J X O B WRQIHYE W KPS R UMD B QVERKUVPIO \F D X \DHE W X B @ XADBALM
PDW HUURGBU UHH[GW F W DLVQ EROE & BVU B ROV P LWRY & RWHHIR UXKKG HUH B 35 L \JB FW RIQVKER P SDVD D BS H U D WD QW Q /S @ KIXIAS R |
RQ )RUP . IRU WKH \HDU HQGHG 'HFHPEHU DQG IRU WKH \HDU HQGHG 'HFHPEHU ZKHQ DYDLOD

([FHSDNUH T X IEUBI§S O L ODZMS R) RSO MEB X EOKEGTRMHH Y DVHRUZD UG O/RVRONA BB R Q W BHUIQUHKELKH W R MDW H VR DWQ HZ Q IRUPL
IXWXUH HYHQWV FKDQJHG FLUFXPVWDQFHYV RU RWKHUZLVH

LQYHVWRU &RQWDFW ,QIRUPDWLRQ OHGLD &ROWDFW ,QIRUPDWLRQ
'RXJ OF'RQDOG ,&5
6937UHDVXUHU DQG ,QYHVWPHQWYV WDQJHUSU#LFULQF FRP

WDQJHULUFWPQJHU



7$1%(5 ,1&$1' 68%6,',$5,(6
&2162/,'F (' 67B7(0(176 2) 23(5/4216
LQ WKRXVDQGY H[FHSW SHU VKDUH GDWD
8QDXGLWHG

7KUHH PRQWKV HQGHG <HDU HQGHG
"HFHPEHU "HFHPEHU

SHYHQXHV
5HQWDO UHYHQXH
ODQDJHPHQW OHDVLQJ DQG RWKHU VHUYLFHV
2WKHU UHYHQXH
7ZRWDO UHYHQXHV
([SHQVHYV
3URSHUW\ RSHUDWLQJ
*HQHUDO DQG DGPLQLVWUDWLYH
,PSDLUPHQW FKDUJH 2 2 2
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
7ZRWDO H[SHQVHV
2WKHU LQFRPH H[SHQVH
,QWHUHVW H[SHQVH
2WKHU LQFRPH H[SHQVH
7RWDO RWKHU LQFRPH H[SHQVH
,QFRPH EHIRUH HTXLW\ LQ HDUQLQJV Rl XQFRQVROLGDWHG MRLQW YHQWXUHV
(TXLW\ LQ HDUQLQJV Rl XQFRQVROLGDWHG MRLQW YHQWXUHYV
1HW LQFRPH
1RQFRQWUROOLQJ LQWHUHVWYV LQ 2SHUDWLQJ 3DUWQHUVKLS
1RQFRQWUROOLQJ LQWHUHVWY LQ RWKHU FRQVROLGDWHG SDUWQHUVKLSV 2 2
1HW LQFRPH DWW DIEXWD,BFH WR 7
$OORFDWLRQ RI HDUQLQJV WR SDUWLFLSDWLQJ VHEXULWLHV
1HW LQFRPH DYDLODEOH WR FRPPRQHKDUHKROGHUV RI 7

%DVLF HDUQLQJV SHU FRPPRQ VKDUH
1IHW LQFRPH

'LOXWHG HDUQLQJV SHU FRPPRQ VKDUH
1HW LQFRPH

7KH\ HDUHQGHG' HRHP EHU IQFOGY P IGRQR H HAXWH VHYHIDGRH FRW

YL




7$1%(5 ,1&$1' 68%6,',$5,(6
&2162/,"F (" %$/$1&( 6+((76
LQ WKRXVDQGV H[FHSW VKDUH GDWD
8QDXGLWHG

'"HFHPEHU '"HFHPEHU

$VVHWYV

5HQWDO SURSHUW\
/IDQG
%XLOGLQJYV LPSURYHPHQWY DQG IL[WXUHYV
&RQVWUXFWLRQ LQ SURJUHVYV

$FFXPXODWHG GHSUHFLDWLRQ
7ZRWDO UHQWDQHWURSHUW\
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
,QYHVWPHQWYVY LQ XQFRQVROLGDWHG MRLQW YHQWXUHV
‘HIHUUHG OHDVH FRVWV DQG RWKHU LQWDQJLEOHV QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
3UHSDLGY DQG RWKHU DVVHWYV
7ZRWDO DVVHWYV

ILDELOLWLHV DQG (TXLW\
ILDELOLWLHV
"HEW
6HQLRKQVHFXUHG QRWHV QHW
8QVHFXUHG WHUP ORDQ QHW
ORUWJDJHV SD\DEOH QHW
8QVHFXUHG OLQHV RI FUHGLW 2
7RWDO GHEW
$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV
2SHUDWLQJ OHDVH OLDELOLWLHYV
2WKHU OLDELOLWLHV
RWDO OLDELOLWLHV
&RPPLWPHQWY DQG FRQWLQJHQFLHV

(TXLW\

7DQJHU ,QF
&RPPRQ VKDUHV SDU YDOXH VKDUHDQIXWKRUWMKBUHY LVVXHG DQG
RXWVWDQGLQJ DW '"HFHPEHU DQG 'HFHPEHU UHVSHFWLYHO\

3DLG LQ FDSLWDO
$FFXPXODWHG GLVWULEXWLRQV LQ H[FHVV RI QHW LQFRPH
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV
(TXLW\ DWWDREXWDRGH WR 7
(TXLW\ DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
1RQFRQWUROOLQJ LQWHUHVWYV LQ 2SHUDWLQJ 3DUWQHUVKLS

1RQFRQWUROOLQJ LQWHUHVWYV LQ RWKHU FRQVROLGDWHG SDUWQHUVKLSV 2 2
RWDO HTXLW\

RWDO OLDELOLWLHYV DQG HTXLW\

YLL




7$1%(5 ,18$1' 68%6,',$5,(6
&(17(5 ,1)2508,21
8QDXGLWHG

'"HFHPEHU

*URVV /HDWDEOH2SHQ DW (QG RI 3HULRG LQ WKRXVDQGYV
&RQVROLGDWHG
8QFRQVROLGDWHG
3UR UDWD VKDUH RI XQFRQVROLGDWHG
ODQDJHG

7TRWDO 2ZQHG DQG RU ODQDJHG 3URSHUWLHYV
7TRWDO 2ZQHG 3URSHUWLHV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V

&HQWHUV LQ 2SHUDWLRQ DW (QG RI 3HULRG
&RQVROLGDWHG
8QFRQVROLGDWHG
0DQDJHG

7TRWDO 2ZQHG DQG RU ODQDJHG 3URSHUWLHYV

(QGLQJ 2FFXSDQF\
&RQVROLGDWHG
8QFRQVROLGDWHG

7TRWDO 2ZQHG 3URSHUWLHYV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V
7TRWDO 2ZQHG 3URSHUWLHYV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V 6DPH &HQWHU

7RWDO 8 6 6WDWHV 2SHUDWHG LQ DW (QG RI 3HULRG

$P RXQV P D CRWHFDEXOW GXH \R WH HIHPWRL URXQAQ)

' HFHP EHU RAFXSDQR  IQFAGHV \WH URVXOV R 3 IQHFUAWWDQG 7DQI HU. DQVDV & W DW HTHQGV Z KIFK Z HUH DFTXIUHG GXUQ) DQG H FAGHV \WH FHOMUIQ + RZ HDO IFKLI DQ WDWZ DV VRG 1Q
$SUO

([ FOGHV \WH BVXOV R 3IQHFUMVWDQG 7DQIHU. DQVDV & W DW HIHQGVIRU HRHPEHU  DQG\WH FHQMUIQ+ RZ HDO IEKJDQIRY HAHP EHU
7KH&RP SDQ. DOR KDV DQRZ GHUKIS IQMIHWQ IR FHOMY GFDWMG IQ2 QBUR &DQDAD

YLLL




7$1*(5 ,1&$1' 68%6,",$5,(6
5(&21&,/,%,21 2) *$$3 121 *$$36833/(0(13/ 0($685(6
LQ WKRXVDQGY H[FHSW SHU VKDUH
8QDXGLWHG

%HORZ LV D UHFRQFLOLDWLRQ RI 1HW .QFRPH WR ))2 DQG &RUH ))2

7KUHH PRQWKY HQGHG <HDU HQGHG
"HFHPEHU '"HFHPEHU

1HW LQFRPH

$GMXVWHG IRU

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWY FRQVROLGDWHG

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWY XQFRQVROLGDWHG MRLQW YHQWXUHV

,PSDLUPHQW FKDUJH FRQVROLGDWHG 2 2 2
))2

))2 DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWY LQ RWKHWY FRQVROLGDPWHG SDUWQHUVKLSV

$OORFDWLRQ RI HDUQLQJV WR SDUWLFLSDWLQJ VHFXULWLHV

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

$V IXUWKHU DGMXVWHG IRU

([HFXWLYH GHSDUWXUH UHODWHG DGMXVWPHQWYV 2 2 2

,PSDFW RI DERYH DGMXVWPHQWV WR WKH DOORFDWLRQ RI HDUQBEQJV WR SDUWPWLFLSDWLQZ¥ VHFXULWLHV

&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

: HLJKWHIBUDJH 6KDUHYV
%DVLF ZHLJKWHG DYHUDJH FRPPRQ VKDUHV
(IHFW RI GLOXWLYH VHFXULWLHYV
(TXLW\ DZDUGV
'"LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV IRU HDUQLQJV SHU VKDUH FRPSXWDWLRQV
([FKDQJHDEOH RSHUDWLQJ SDUWQHUVKLS XQLWV
"LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV IRU ))2 DQG &RUH ))2 SHU VKDUH
FRPSXWDWLRQV
SHHOR1RQ* $$3 ' HIQWRQY EHIIQQQ) ROSDIH] LY IRUGHIQURQY R \KH QRO * $$3 VXSSBP HQBCP HDVXUHY XVHG QMY UHBDVH
SWXP HV \KH &DW $ FRP P RQ TP MG SDUZHIKIS XQW R WH 2 SHIDIQ) 3 DUGHIAKIS KHEG B\ \WH QROFRQARGR) [QMIMAN DUH H FKDQIHG IRUFRP P RQ VKDUWV R \WWH &RP SDQ ( DFK &@W $
FRP P RQ @ WG SDUEHUKLS XQWY H FKDQI HDE®! IRURGH R WH & RP SDQ. 1 FRP P RQVKDUHV VXEMIPVIR FHUBIQ @ MIMRQY \R SUVHYH WH & RP SDQ W5 (,7 BV
) RUWH\ HDUHQGHG' HRHP EHU UHSUVHQW H HRXWH VHYHUDGRH FRW

LI




%HORZ LV D UHFROFLOLPWILRQ RI ))2 WR )

7KUHH PRQWKYV HQGHG <HDU HQGHG

"HFHPEHU "HFHPEHU

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

$GMXVWHG IRU

&RUSRUDWH GHSUHFLDWLRQ

$PRUWL]DWLRQ RI ILQDQFH FRVWYV

$PRUWL]DWLRQ RI QHW GHEW GLVFRXQW

$PRUWL]DWLRQ RI HTXLW\ EDVHG FRPSHQVDWLRQ
BWUDLJKW OLQH UHQW DGMXVWPHQWYV

ODUNHW UHQW DGMXVWPHQWYV

6HFRQG JHQHUDWLRQ WHQDQW DOORZDQFHYV DQG OHDVH LQFHQWLYHV
&DSLWDO LPSURYHPHQWYV

$GMXVWPHQWY IURP XQFRQVROLGDWHG MRLQW YHQWXUHV
)$' DYDLODEOH WR FRPPRQ VKDUHKROGHUV

"LYLGHQGYV SHU VKDUH

))2 SD\RXW UDWLR

)$' SD\RXW UDWLR

'"LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV

5 HHUVR SDUH I IRUD UFRGACDMRQ R GHGFRP H\R) ) 2 DYDIDE®! VR FRP P RQ VKDUHKRTHY

SWXP HV \WH &DW $ FRP P RQ @ WG SDWZHIAKIS XQW R WH 2 SHIDIQY 3 DUGHIAKIS KHS B\ \WH QROFROARGRY [QMIMV DUH H FKDQIHG IRUFRP P RQ VKDUWV R \WH &RP SDQ. ( DFK &OW $
FRP P RQ @ WG SDUZHUKLS XQWA/ H FKDQIHDE®! IRURGH R \WH &RP SDQ 1/ FRP P RQVKDUHV VXEMPVIR FHABIQ @P MIMRQY R SUVHYH \WH & RP SDQ /5 (,7 AWV




%HORZ LV D UHFRQFLOLDWILRQ RI 1HW . QFRPH WR 3RUWIROLR 12, DQG 6DPH &HQWHU 12

IRU WKH FRQVROLC

7KUHH PRQWKYV HQGHG
"HFHPEHU

<HDU HQGHG
"HFHPEHU

1HW LQFRPH
$GMXVWHG WR H[FOXGH
(TXLW\ LQ HDUQLQJV RI XQFRQVROLGDWHG MRLQW YHQWXUHV
,QWHUHVW H[SHQVH
2WKHU LQFRPH
,PSDLUPHQW FKDUJH 2 2
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU QRQ SURSHUW\ LQFRPH
&RUSRUDWH JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
1RQ FDVK DGMXVWPHQWYV
/HDVH WHUPLQDWLRQ IHHV

BRUWIROLR 12, &RQVROLGDWHG

1RQ VDPH FHQWHU 12, &RQVROLGDWHG

6DPH &HQWHU 12, &RQVROLGDWHG

3RUWIROLR 12, &RQVROLGDWHG
3UR UDWD VKDUH RI XQFRQVROLGDWHG MRLQW YHQWXUHV

SRUWIROLRWDO SRUWIROLR DW SUR UDWD VKDUH

1RQ VDPH FHQWRHNIDD2 SRUWIROLR DW SUR UDWD VKDUH

6DPH &HQWHWRWDO SRUWIROLR DW SUR UDWD VKDUH

1 RQ FDVK WP V IGFGGH VINDLI KWIH UHQWDERYH DQG EHEZ. P DUN-VWHQADP RWY DWRQ VDL KWIRH UHQWH, SHQVH RQ OQG BDVHY DQG J DIQV RUBWHY RQ RASDUFHODBN DV DSSTFDEG!

&HOMY H FAGHGILRP 6 DP H&HOMUL 2 ,

/ B 5 REN " HRHP EHU SFTXG &RQRIEDMG
&OYHDG ) HEUKDWY SFTXILHG &RQREDMG
. DQUDV&IW 6 HSWP EHU SFTXILHG &RQREDWNG
+RZHOD $SUD 6RG &RQRIEDMG

3 UR UDWB VKDUH P HWEV DUH SUAVHQIMG RQ D FRQABQAFXUHQR EDVY & RQADQNEXUHQR. IV D QRQ* $$3 P HVXUH FDBXOWGE\ DSSOIQ) \WH DYHUDI H IRUIHI Q H FKDQIH UDWM | RUWH FXUHQASHIRG \R

DOBHURGY SURVHOMG




%HORZ DUH UHFROQFLOLDWILBGWRVYWH® (MHEEMXWRHG (%,7'$UH
7KUHH PRQWKYV HQGHG <HDU HQGHG

"HFHPEHU "HFHPEHU

1HW LQFRPH
$GMXVWHG WR H[FOXGH

,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJHV FRQVROLGDWHG 2 2 2
([HFXWLYH GHSDUWXUH UHODWHG DGMXVWPHQWYV 2 2 2

$GMXVWHG (%,7'$

7KUHH PRQWKYV HQGHG <HDU HQGHG

"HFHPEHU '"HFHPEHU

1HW LQFRPH
$GMXVWHG WR H[FOXGH
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJHV FRQVROLGDWHG 2 2 2

S3UR UDWD VKDUH RI LQWHUHVW H[SHQVH QHW XQFRQVROLGDWHG MRLQW
YHQWXUHYV

3UR UDWD VKDUH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ XQFRQVROLGDWHG
XUH

MRLQW YHQW v
(%,7'$UH
(I[HFXWLYH GHSDUWXUH UHODWHG DGMXVWPHQWYV 2 2 2

$GMXVWHG (%,7'$UH

) RUWH\ HDUHQGHG' HFHP EHU UHSUVHQW H HRXWH VHYHIDGRH FRW

[LL




%HORZ LV D UHFROFRWODIODWHRW WIR71IHW GHEW IRU WKH FRQVROLGDWHG SRUWIROLR DQG WRWDO SRUWIROLR

"HEHPEHU

&RQVROLGDWH&QF
7TRWDO GHEW
IHVV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK 2
7RWDO FDVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
1HW GHEW

"HFHPEHU

&RQVROLGDWH&QF

7TRWDO GHEW
IHVV

&DVK DQG FDVK HTXLYDOHQWV
1HW GHEW

[LLL




121 *$$3'(),1,7,216
YXQGV JURP 2SHUDWLRQV

YXQOURERSHUDWLRZVWDZ LG HKWMHREH D V XRUM KRS H U DSAHLLD R U PIRQ FIE © W DRAHS D QA KBX\S S O H RHHIMVIVR FO-R \G\H W H U IR DFHF®R U G
ZL WK Q H UDOFOH S VAR X QSVLL@F L SOKEND L VRV WHY$3 1 HGHW H U)D 2 EHD V HREV KGIH | L Q VWINRRUEARY KI-D W L B @ R RF L IRVS HR@ W T
JQYHVWRIKYWM UHRWEKLRZKHD UBPHPEHQHFHPEHU 1DUHNMWXH® HOW GWRRSHUDWKRM®M SHU  5HVWDW HAHGW D UL
ZKHWHFHVHIUYWXQG DREBR Q VR O DENNGER O ERK'O O HYI@AVQ BRF X P HRIVD VRHIX V H D U KBLHWL Q)F2VD \Q HIV) F R FO-R \DW D L OVDH &
&RPSDVRARPPRAXDUHKFREIS M WE 5F R U GDLQFES 3 H[F O X GLLGHIS UH F DB PR Q W L UDHVO IDRARHHE @ W DIWIID L @ WD R V VBIRW D ORIIFH U W
UHBUWDWWHWMDLQPQGRVVHURPKDQUERQWUR®SDLUPHOWH GRRZFUMUIMLBIY W D WAHHDGQ Y H V W PG Q W AK HRWVKLHP S D L U BY
GLUHFWW U L B/eMDE B 6 R QHMD ORIB HS U H FULB B B W B WEGW KHQ WILAVG' D I WIHAM X V W REQ WR/Q V R (SIDADWOHRI VB RY®W W KD 8 ¥ X (
WR UHIOHFW ))2 RQ WKH VDPH EDVLV

))2 L\LQW H QVGRH BO XG.I¥W W RARMNBBIS U H F RDUMLERIQN D VWHH T X LE) HE® 3 Z KL F RV V X P\M K BVWMD OR I H Bl@ W D WWHHAA WP L Q LW KW REY QWL P
+L VW R UK DIOYDHHUE @ W D BVGHKHDWUHL VRIUD O @ HVR 10 U NFHRWD G L WeLHRFWY V2HH [F O X G H 8 U H F DID\B PR Q@ W L RIUMLERZW D VAHHMDY. Q @ G R V \
IURBURSHGWLWS RV D\§ ERW V D R ULGR I D®UY R Y LIGSHW | R U PRMIFHXWIKIZWH OR P S D UHER'Y HH D U H | O MAKIVS DWW'S H U D WILRR® Y H Q¢
RFFXSDQF\ UDWHV UHQWDO UDWHV RSHUDWLQJ FRVWY GHYHORSPHQW DFWLYLWLHY DQG LQWHUHVW FRVV

: HSUHVHQVEHFDXAHFRQV LLGIHW P S R U WDSE/D H PRIQIWXRIR X B S H U DSWHQIR U P DADRHG L VD ISFRRQ WVRIRMVER Q ¥R P S HQ V PARHRI@
PHPEHRIFDQDJHPHEMW IRER X)) 2 RERUN2 ZKLAKGHVF UL @HGH F WELHR@R Z E H O LIHMKV H IIRQQ Y H VWRRIYAHQ K D QWG QV S D Q1
KRZHHY DO RX®HHU | R U PD@F KR RXRID Q DJ H P HQ &G L WIRR.YWU H T X HXQAED\V H F X UD @D B WQWAH VIMQRBUAWKLHDWY H USHIVWWRABHIAHY D O X |
RE(, ¥ PDQRIZKLBK HVHQWKHQH SR UWKLHELY X)Q2VIVD O ¥ R G HK@\HEB X WD Q BW K H@ XIUQ G X WVIR ¥ D O OM\E H LERIW H R RVIDDLOA MW RIQG
: HEHOLWKBW SD\RXNDHWIKR AKH S U H WHHQ W& DWW U L BRWE P R 8K D U H K FOOQERHQULW K FROVBKZHE Y U D W/R QW Q HL '8 K HS/IVWDS H U F H QRA!
))2 LKVHMRQ Y H VENREUDVWAE F L O MWEHR/MS/D URYGR.Q L GHRYYGI UBHW Z 13 H,Q/ 1 D U HKIDWA Q FR X U DVWAHP E FR P S D QLA M S RVK\H)2UD \D
VXSSOHPHQWDO LQGXVWU\ ZLGH RWIBDQEW UGI PHDUMRWIP IRQ FBH, 7

))2 KDVLJQLIDEP QWD WIB QU O\W RIRIDIER XV K R XORHR Q V LLANQLY R O DRV WY X E V WILRDXQW® RUR XU H V XCOMVS R X\W B &3S 3 6 RP IR |
WKHVH OLPLWDWLRQV DUH

f ))2 GRHV QRW UHIOHFW RXU FDVK H[SHQGLWXUHV RU IXWXUH UHTXLUHPHQWYV IRU FDSLWDO H[SHQGL'
$ ))2 GRHV QRW UHIOHFW FKDQJHV LQ RRW EZRVHK LU K DS HWIDQ@WH HRAN

I $OWKFRHKUHFDDWBPRQ W L PINIRRQF B K B U MWKV V HEMY. GH S UH FD GO RREU WAL B GVKDYWRHU H S O I KGN W XDUHE) 2 G R H
QRW UHIOHFW DQ\ FDVK UHTXLUHPHQWY IRU VXFK UHSODFHPHQWYV DQG

¥ 2WKHU FRPSDQLHV LQ RXU LQGXVMWUN@WOKF IWKAXD BW K6 R) 20EPILWLQJ LWV XVHIXOQHVYV DV D FRPSDUDWL

% HFDXRW]KHYHP LW D Y2 L\RIQRXOREVHFRQVLGIHWDHABD VXRIGLYVFUHVWDRDDDLODEMRQ Y HQVKIHJ R ZRMRXEX VL QRIBRXGLY L GSDQ G
FDSDFLWFRPSHQVDWH IRU WKHVH OLPLWDWLRQWHVNMB\ @R SULPDYL P2RORXD VI XSSOHPHQWDO PHDVX

&RUH ))2

: HSUH VERWK QGVURRSHUDWILSRRIN2 " DDV XSSO HPRHHDADRIRIXSH UIRUPDBGEHI LQRUN2 DY) 2 | X UWKGHNX VR G P L\Y KLW B DFE|
FHUW.DVHR K DMG RQ RFMR Q V LLGHAL F RVRIXEHD J R IRBH U DSWLQIR U P D QI YN U WIKGIM X V WP BIDMHP (L]JGMEKW D EDCERR YR XD UH Q F R X U IY.
HY D O XADKVHE/GIM X V WIPGI® MHH D V R BR/R Q V LVGKIHIPS S U R SIRIMXE 8 O H PIH@MM,EHY D O X B WA \ R XV K R XEHD Z D WK DQV KBt W XZBIA D \
LQFKLS HQ WHKD WA KD PEVR WV L P LW RRIP R IW KIHG M X V WLRHY RSMAH VH Q B DWW UR @ H Q RIR RIUWRDV K R XIRENF R Q V WIIWOIQGD | H U MR
IXWXUH UHVXOWFBHBOEEHX®RDXDO RU QRQ UHFXUULQJ LWHPV

: HSUH VERWAM2 EH F D X\HE H O LIHANAY LIVOWH VDAGRALO/D O LVVRWP S D IRIX®H U | R U PIDRIUFRMAYS R LBM IUQ R W R Q V L \EW MEDWY[ F O X G WGHIN K
ZHGROREW OLBYHQ G L F RVRIXWBIR URHS U D WSLHQWI R U P DQDFGHS LVE HE G O LW V H IDRAQ Y H VWRD YHQ KD QWHI® QVS R QM@®EEHHY DO
PDQDJHPHEBMUYIRUPDQFH HRWEL WHKOHNWV RI RXU EXVLGMMV&RWHDYRHIKHY FHUWDLQ PDWHULDO XQSODQQHG WU



IDFWRU LQ HYDOXDW.L Qb8 WPIRQ P DHFHOMWI G W R FWIDYAHDHWVY WKRXJ EXVLQHVY VWUDWHJILHY DQG PD\ XVH &RUH
&RUH ))2 KDV OLPLWDWLRQV DV DQ DQDO\WLFDO WRRO 6RPH RI WKHVH OLPLWDWLRQV DUH
¥ &RUH ))2 GRHV QRW UHIOHFW RXU FDVK H[SHQGLWXUHV RU IXWXUH UHTXLUHPHQWY IRU FDSLWDO HJ[E
¥ &RUH ))2 GRHV QRW UHIOHFW FKDQJHV RXURZREDVR UAD XL WHROHQMHGNR U

$ $OWKFRHKUHFDDWBPRQ W L PINI RO VKK D U W KDV V HEMY. GH S UH FR Q WRIRSU WAL RGN KDYWRHIH S O I W KGN W XIUQH& R U)i2
GRHV QRW UHIOHFW DQ\ FDVK UHTXLUHPHQWY IRU VXFK UHSODFHPHQWYV

f &RUH ))2 GRHV QRW UHIOHFW WKH LPSDFW Rl FHUWDLQ FDVK FKDUJHV UHVXOWLQJ IURP PDWWHUV ZH
¥ 2WKHU FRPSDQLHV LQ RXU LQGXVWUNRMQAMD@\FWED®Y HZ B RBRH PIRPGWLQJ LWV XVHIXOQHVY DV D FRPSDUI

% H F D RWHK HY/IHP L W B\W URI® VKR XB & H R Q V L GLHIUMRE RWMROX E V WIIRB KW FHR U PPHIORHX BB F X @ DW HRBU GDIQFEE 3 : HFRPSHQ!
IRU WKHVH OLPLWDWLRQV E\ UHQ\HQIGWY PDQE X\WVRQ JIRKRIUHE$B2 RQO\ DV D VXSSOHPHQWDO PHDVXUH

)XQGW DLODEOH IRU 'LVWULEXWLRQ

)X QGHY DL O DREDDWHW U L ESWLRBDQ R Q *$$13Q D QFHLD\DXWKIDNG H I LI 2 G H | L Q MGHIV) F R FO-R \DW D L ODWE KRHR P S DVRR P P RAK D U H K F
FRPSXW@GEFRUGDIQFES3 H[FOXGLGHS UH F DB PRQ W L JIVDIDRNGHHE © W DIWIHD L @D R V Vi R D ORIIF H U WHLES W D WAHH WNID L Q')
ORVVURPKDQUERQWURPSDLUPHWW G R EQ Y WHIE®W D VWHDQBQ WHRH Q B Q W IZW HMAKLHP S D L UIP\E QUHIFWG U L BYEW B B 6 B @WK
YDORIBHSUHFUB BO W R WEGW KHQ WILQVGY D | WRHEM X V WIRHIQW R Q V R CSLDGDMOHE @ & RIMGIG W K D B ¥ X OEVAHGNE W QN KHD PED V L
H[F O X GIRQUS R G B ®/WiH F LIDRARLLROL FOIM. DR@ RV \BY R U W L FOQH@IQEIN. VF R QWP L O R UW L FOMWILRIQV\ EFIRWPHSG! Q V DAWLLRDGL J K W1
D P R X QRADWU NUHHAD WR X QWWHVE RICHED H U DAMWHLGRDID O/R Z IDEFHYDIVRHF H Q W HBMADIS LVWPBO R Y HP[ISO W G L WE B KWK D B RV KW HE vV VEFRGS
IRBXXQFRQVR QLRENIPAGH/EX Q M M V \D R DD DWNBVKER P S DRW LB JBWD @ Q G L FROIMRRPLP REL Y L GSHRWGH QW I $'0S D\ R X IVWZIKR. FUKH S U H\
UHJX®DWW U LBRW® E R RAK D U H K FOIGHULW K FRROVGKZ8 W U D WL QW Q H[ ¥ K HYDABS H U F H QRWEB J H D F L O WMWWKBHR/AHS/D UR IGR.Q L GFHRQYGI U
EHWZHHQ 5(,7

: HEHOLWXBWMQ FR PR LW KIHR V&L U HFRFCBD U PESBHL QD QFHDOXWRS' )$' GRHYRWHS UHNBIQRM Q H U DWRHRGS H U D VALV L) YLLC
DFFRUGDIQ¥F&E 3D QEKR XITREAMH-RQWUEGDGD @ OWHUWR MMDHRFOAHR\WDWD Q QGLFRIRKEBIQU IR U PPW RB VIO RDYDP HD V XUGIL T X RGRLY
DELOLW\ WR PDNH GLVWULEXWLRQV 2WKHU FRP STIBUHQ W Q \RXK DIQD & ) \GRU \ORP\L WD QB XO\DWXVHIXOQHVYV DV D

3RUWIROLR 1HW 2SHUDWLQJ ,QFRPH DQG 6DPH &HQWHU 1HW 2SHUDWLQJ ,QFRPH

: HSUHVBRWW (ROUSRH UDMWQLRRIPHI RUWIR O LOR) & D P I H Q VQHHBS H U D WQRRIPHS D P BH QWLIRRYU DVW XSS OH P PIIQDWIARHR/X B S H U D
SHUIRUPBRBW IROURS U H\RKGW R S KOUHWHIRS H U DMDLRRIZIK L ALKG H | L DNAG R W 519U DWH YO QOB R S HRISW U DRV 5@ D \DHOWE [ F O X
WHUPLQBMM@R@RQ F DG XV WLRHGIMNON U D L J ¥ WABMIMEHR VK 5H O R B U NAHHAD WR U W L JLCPVE DR @ P K WIGIR/RH D UH W L Q J X L R IGRHE
DQGD L ®YD RV \RHW KD ®HD V V MW R J QG XWGMKEHU LRGN VH QO WE B LEDP :HQ VW B WD \3R UW LROIRRY KHU R S H WWDMWRIS H U D WR W &
H Q W RIMHVRIERROF R P S D UD H ORI LBW IUQ B G BK L ZHI UGIRIMF T X L B ¥ G E MMER\D W HILSDW W@ RQ UH FN Y H §@EFX\DQ D W GW I D \GUK K INGK
FRPSDUDHEGR USMILQR G\S UH VBIRMWM RDAL, M QGDP R HQWE R ERVWKER VRO L ®RDWHRE R OW IIRCARXSULRDWRD BHK Q FR Q VR LR
YHQWXUHV EDVLV

: HEHOLHRWW IRODR6DP . HQWER D UBRQ *$PHW ULFNE\LQ G X DWW D O \WOWH VIVRED/Q D J H PM RMD V XW KRIS H U DI R U PRIR K
SURSHEWEBXVKISURYSEH IR UPBHIFWX GH. Y HE WOWWRM IBHH Y H QXGIE [ SH Q \LIQW R A YRIZQ LR Q & S H U DWH.RE W D WWHDMM\S UR Y D
SHUVSHERMPYPH G L DWSIDUHRHV) FRAROR VY2 RERUMN2 % HFDXDIR HQWER B [FOXSHURSHBWY HE RISIGEH Y H DR $ X OUGIER DG/
ZHOWQRQ FDGK XV WPHIBMYR V \REW KWD ®HR X W S D D © WO P L QI MRIDI K O REHANDWLIDQGRIX\R F F X S DAHFY M/GI\Q WIDVDHME S H U D
FRVRGBURSHUMWDMMRISHUDWRERW®PSDUBHOHBGAV W IRORAGD P K H QW B W/ K R X@RENF R Q V L GIHQ\W B U QADRAHIMDHF R FOHR \DWD G
LQGLFBRWIXBE UIRUPRWRIDVIORDWDPHDVXRIRXOLTXRELXDE L OURDIN 8 L VW U L RXWKIBRIGAP D\X V I LH U HPGAW K R G R RRBIDLGI /X C
3RUWIROLR 12, DQG 6DPH &HQWHRXU,3PQWIRGERURL @XDG 6DPH &HQWHU 12, PD\VQRW EH FRPSDUDEOH WR R!



3RUWLRODL@ED P . H Q W B W K R XIORENHF R Q V L GIHOM 16 U QVIRVAIMD A R FOHR \RWD \D Q. Q G L FRORRILQ D QFHLDIGR U PADLADAAH 16 'R RWH | OMIKEMD W
RSHUD W RRK@R UW QRRIELRR K HH | OMIEAY S DEH Q HDQ DG P L Q LV W[LSHI® MHNT X LV L W L RIQSBIQMBINHHE[ISUWEH S UH F DB PRQ W L
FRVWW KHRQ SURSHRPE G RV WAKGH YRHRD S LA BB Q G L PVX@HHIYVALRMY/WF H V WIRID\L Q WVIKEHD H U DSAHLLY R U PRIRXHIU R S H IRW VDG
GHYHOR DRHBERW VW UDXFW LRI BRWAL J Q L |HF B Q RIPR VY0 F W L YALKABIRMAR W H ULLFDSIEFYW H V X O RIS H U D WAHRFDVRWHK HVIHP L W L
3RUWIRORA6GD P H H QW B W/ KR XDREHY LH ZH@GV R O IRWDLVR @ X E V WILRBXW HR U PRI)IFHX BB B F X Q DWHRBU GDIQFKS3 : HFRPSHQVR
WKHVH OLPLWDWLRQV E\ UHO\LQHVSOMPD DIQ@ RVOLRX BRYMBIROLR 12, DQG 6DPH &HQWHU 12, RQO\ DV VXSSOH|

$GMXVWHG (%,7'$ (%, FCMMN QG (%,7'$UH

: HSUHVHQUWQLPHYR QW HUBIMWHSUHFLDQYGERRUWL | BWLRGDWGCGMXVRMHGHEMVFUEHID®BGMXYW,HG (% ,7 ' IREHD@ WL
3(%,7'$UH $GRIBVWHG (%,7'$UH PABDVXRGBV$HY VXSSOHPHQWDO PHDVXUHV RI RXU RSHUDWLQJ SHUIRUPDQF!

© HGH I LSE-M X (% H/G$D \Q HIWD F R RHR\D Y D L OM® @R P SDVORR P P RUK D U H K FRPISH W@ G F R U G DIQFES 3 E H | RQHVW) W HH[ISWW V& F R
WD[HM SSOLFBESHH F DIV PRRQ W L | IDA QRIG R V \RHY D GRHR S H U DSWLRISIH UNRLYGHY WSKUWRIS H LR MHSVD D BIRGWKIMWY HIWPAS D L U P Q)
GRZGIGHSUHFEDRHBOEIL QY HV W RHIFR Q V R OARMBWMGK D K VEN® GH F UH DD OKIB H S U H FE D RUSHEUWKEH L O LIDR\PIS H Q V D WQ BAY
Y R O X QUAHDAUL\U B © ED@V@ W KH{ Bl F X VR ILLYAHM B Y H U DFGHAUHAHD H € X VB IENSHD U W X U 1D GUNHXO\DWMBHBIERYPNVD GRHQ R Q  UHHMDDD W\HEI &M X V W P BIQXAL
JDLQV DQG ORVVHV JDLQV DQG ORVVHV RQ HDUO\ H[WLQJXLVKPHQW RI GHEW QHW \D @G JRW R Bl (R & WUHPW LK D

© HGHW H U(PA,Q Hs UED V HRGW KGIH | L Q M\ MRRUEAK. D U HZKAL FLKG H | L @RAG HMQ F R POHR \DW D L OWD BVB&IR P S DVDR R P P RVQK D U H K RRIRGPIS X W €
DFFRUGDIQF&$3 EHIRQHW WHH[ISWWVEFRWID[HW SSOLFBESHHF DIMVBIPRQ W L ].0DA RIDG R V \RHV D GRHR S H U DSWLRSIH UW L @)

ORVWRKIVK D QR AR QVDQRSE S D L UPWIOMH RAGZHBW H FS D RVSHBQW L Q Y H \QWRKHD F R Q V R OMLRAMHMMGR D X VE\G G H F U HOWHORIE HSUH F
SURSHUW\ILQLWKWHDQG DIWHU DGMXVWPHQWY WR UHIOHFW RXU VKDUH RI WKH (%,7'$UH Rl XQFRQVROLGDW

$GMXVWHGS UHGH I L @N@6, 7' $ UH F O X G DQ @Y G R V \RHM D UKW L Q J X L RKGPHHE®W WD V X DOW®Y G RV VAHRP S H Q V D W RQRHRIO X G
UHWLUSIOBQBWKHHFX\RLYHHY H U DQERQ/ D ®RHQ R Q  UHVDACD WAHBI /M X V W PIHLQDAG R V \RKDVD @RHR X W S D IDFHROWKLIUHW K DG RO R
FRQVLGHU LQGLFDWLYHRRIJ RIKPJ SFRABDIWL QJ SHUIRUPDQFH

S HSUHVBGQWXVWHGS$ (%, 7 ' $UBIQ GG M X V(WHG $ UBIVZHE HO LWKHD\U MV H I XRUQY HV WRNG LMRBJYWD QH Q FDMW K I5\UR Y DGIG L W

SHUIR U PPHIFHX WHY WHQ G H S H B ®I.@ WS DOH {L V WFIDSLWWADLDX FANRE B HO W\KHBWDHD X DW ER© S D URWRIGHR P S DR $ H U DS\HLWQI R U P

RWKHUV5D,JG SURYLGH D PRUH FRQVLVWHQW PHWULF IRU FRPSD U VQUHDIOHHR S\FOUDMV EE W SHHCRBRDDRGE VR WKH

$GMXVWHG (%,7'$ (Y% GMXWWMHEG(%,7'$UH KDYH VLJQLILFDQW OLPLWDWLRQV DV DQDO\WLFDO WRROV LQFOX
$ 7KH\ GR QRW UHIOHFW RXU QHW LQWHUHVW H[SHQVH

¥ 7KHGRQRWH I OIDAMRVDO RVVRVDORMR SHUDSW.RSH BW PWYWLUPHDWH GRREZRSUHFEDRSIBUMVRIL QY HVWRXQ@MR Q VR QMRS
YHQWXUHYV FDXVHG E\ D GHFUHDVH LQ YDOXH®RIDMWHSUHFLDWHG SURSHUW\ LQ WKH DI

f $GMXVWHG DRIE'EMXVWHG (%,7'$UH GR QRW UHIOHFW JDLQV DQG ORVVHV RQ H[WRWJIXENKDWQWQR/I GEBEW
f 2WKHU FRPSDQLHV LQ RXU LQGXVWU\ PDWH BB QMX®D DMKD @ KZHVE RP HDLWPAWHM G ILIWV XVHIXOQHVY DV D FRPE

% H F D RWHK HVIHP L W B MK Q W HIGS$ (% , 7' $ LDHQ $G M X (¥ HIG$ WK R XQORBALF R Q V L GLHILMARGD IRVDIMBAQX E V WIIRB X W HR U PIDHCRHX BB @ F X (
LOFFRUGDIQFE$E3 : HFRPSHQ VIDWANY B LP L W B W IHROQS/QLP CRIR @1 $ 3 U H V XOMVEY L G M X (W HGS$(%, 7' $ UDHQ §G M X (W H/G$ LRQ OV
VXSSOHPHQWDO PHDVXUHV

1HW '"HEW

: HG H I LIgHE H BWW R & 1D IDW ¥ B VIXQ 5D VHKT X L Y D @ 8 B @X/GHL\QW FIDFVRID®@ K R U WLWY M H 7 WD @ § WHA W QRN W LREFR WWKFER Q V R O ISRD)WY
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6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU Wt
4XDUWHWYHDQG QGHG '"HFHPEHU

1RWLFH
)RWP R UGHW D& D\HRX VRMWRI® F W\R KD WWHR W S H U DWH\QXIOQWWH U $1Y WM IRHRWKUOHSY LVWIEHR P S DD GS H U D WD QW Q H/3 Q IQLXTMB R R\
JRUP . IRU WKH \HDU HQGHG 'HFHPEHU DQG IRU WKH \HDU HQGHG 'HFHPEHU ZKHQ DYDLODEO}

7KLB/X S S O H P RIRNUIDON Q (3LIQ D Q ILWION RIVR | | R HR @V R O L F LWMEDMDLGRUH F X U R WYIKEHR P S D RW K28 H U D B/ QW Q HEJQAR LISIW R H R ¢
VROLFLWDWLRQV WR EX\ DQ\ VHFXULWLHV Rl WKH &RPSDQ\ RU WKH 2SHUDWLQJ 3DUWQHUVKLS VKDOO EH PC

6DIH +DUERU 6WDWHPHQW

&HUWDNDWHP B QAW KL XS SOHPRIQWRUZDUG RN DB H\@ WIKBH DIADRI6HFW LR @ WKGHFX U SWRHY DVWPHQGBIGEHFWLR
R IW K&H F X U I{ (FIKHD\Q 9 AW | DWPHQGHBLQWNREIRUZDUG O/RRIN B WHRGFRWY H EME KD IKID UERIR Y LVRBRWZDUG O/RRINL B
FR QW DIL@HKGU L Y B MAHX U L W H Y5\ LARUSHE \R | DQGQFOWGHWDWHRIBEWS RRIFRP S O \ZIQMKK HYBI KD UERUR Y L VIRFRUIZD UG O
VWD W H P @WYH ULDGHQ W ENXO/EROW KR U G QW LFEE B WHANBIGFR QW LGRKOGHVLIQHGW L PAWSHFWR UHFBMD EL QW HO B\’
APLIKVBODXERVVLESRWH G®WU B GLFWNR MH/MKVR X VED'U JBMO DR X OIEQ § L P LIO[BW H V WL RQRD RWH S K U WW RALLLW DVEMIAK W D W H B K
EDVHRGDVVXP S VDIQREJ ¥ HF W DMK EBIREY REVHU H D O D JHEBUHQ K H U M N EWEM B W X @ F H U W D Q@WLKHME W R D QR 1Z K L D Q (ER®/U H G LEIMWY
DFFXUDGWRPRIZK LKL J KQRMY HEHD QW L F LEOWYKIRDHEH O LW K[ S HIFW/L R @ VO HEQWIHENRU ZD U G O/RARDNW B B @ IVWHRGU H D VR G
DVVXP S WIXRAQMNYH QDAVE F W XIBI® X SMAYI R U P BMUHD V DR WIERKQ M Y H Pl Q V@B QIRAV K H U DY E LH B D W H UILCRIORBIH V X SMAYI R U P
WUDQVDREWE R QWY H P HRUHWR/ B BS OEWEKIR UZDU G O/RARINI B BN D WHA XRXV K R XORMH @R FRQ VVDIQXRUZD UG O/R\RINZ B B BVCK
VXSSOHPWSQWG L FRM X RUQALY i GRWDMA X D U D QR MBI | R U P D BFFBIX W RREORWB O DX®IG ¥HOLRQRHZDUG VRVONA QR K Q Mk H RIQ (
DV RI WKH GDWH Rl W&DVRVIXRSD HPHADMW G ORRNLQJ VWDWHPHQWY DUH TXDOLILHG LQ WKHLU HQWLUHW)\ E\ W

7KHWHBQXPERWLYVNQFHUW DIGRW KNG W R KB RX 6 B X VRHX D FW XD XVORYM B DW H UILLRIOKIRR UZDU G ORARINW € I R QW DIL QRit
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L@XPRVUWHFIBQ®XTHS RRIYRUP . DQBXWUXEVHTAXNDWASHSRBRYRUP 4 DQG®RXRW K HO LALIWKKGH & 6 X FKLVINWBEQFHUWDQO W,
E X VU@ ROV P LW/RI GVINWV R F LDIWHGQ HH BRQ RP QEL Q D QFR.Q G L W QEQXIGLIQD W RIQDWR QB F HV VURIQ DM ZO\ L P TRMSFON HQ
DGGLWALRQM®LOGHYSR@RQY BVWOVLQFUHBYEGWRYW/YED S LMD MRODWQE UWDXIQW P S O R PRI@MG X FRGVXFRQILGHEQ
V'S HQ GU QVNH/O DWRHK® E L VMY HQ R B H WEBHIQAARHBUNG D © GL V WILHYE BIHIQOWHKURYE H V VU K QUBYO DARHKEH Q D QIFHL IR U PID@EFIHU NHVDR IR X
U H WEDILQOAMHQI KSR W H QRAULHDGX F WOR/@ WO X DVQBE ¥ LW HGL UPKDWRIXG H S H Q G R QUFHQMIFR FURB H B O R S HWKWHH O DIVDIOYLHRKI
UHBORSHOQWN VW PBIQVRMRN D F T X LV IRUME RQSR V RWLHRBMOOMM B F K IHHDYQ W L F LLSHDVAKIDBAP\S H WIRWLKBE T X L VD @G R @ H O R SRR
FHQWBIQ&E XUQ D EWWRRW 'S OW MMF T X L V IRMLRVBMIQOAZHP WD \L G H Q RRP\S H W RWLHRIIZQ VR P S H W HQWBIHIQOMHUB/X UQ D E WL WK XGAHD \
Z L WWKH Q CROQV M UPR/Q V L \ZW VRGN [ S VD W IVRKGL Y HU V L RIR R W H R ® RQIVG R X H Q W.IQ\WY RIS H U DRVILXRSO LB H WPIDQ ROV K L HRWKHE [ S H F \
UHVXOMWBWY R F LDIWHKEBY L U R Q B H QX\CDOOWIL\ADQAY R F LDMWWSHEY V LVE I B UIRFML MRIUR W/ \KDHFUR W K U HROWALYR O HDQF@A K U MADBAK\E O IDA H WL\ V
U H O DME-QGN H U Q BIMOLLRAGIMO L 6 W WL @Y D DGILH/ S XOADHGR U H E X@ U HYQRRO D WLKDR. FWK B MU VRDR. Q0 H D \LIQWF O KRS iV H QIDQGE \RO HV E
SURY L VALKREBIEMD O OIRZH QW@ VU H G X BH® WG VR U P LIYDHDS/BILVR RVO\D W X 10U DRWERHES H Q G R QAFKEHH V XRORAS\H U D W IRRK@W W DR Q
WK D@ N U XHSIUFRRA U P L ROSVOLRRVELRIXID G Y H UMV GXAYW KLHP S DREH R S R @R RVQLIFOIW KMP\S DREIVS U R O R DR HIGU Q B K WG W RIGP P H G LCDQY
ORQJ WPRSFEW KR-X W E RHDEN J KA\ H F VR IFFRQM D BLLRAHMR GHXW H Q IDAMER XEIX V L Q H Q¥ O X\GKLH $ DREIVF W LVR NMRR Q WIDKREX W E it
P LW L 1L BWPIS D FAKI D FMK DU WRIRDGE U R S H D WNHXIE/MW R Q H U Y R MSH K H E@EW K ISIDE WAK-RAMHQ W H B B VAR 'Q | D L VRE UYL VINIWO DWROG P
FKD QIH VIO DAMRGE Q V ORI GW KWL WK PRQ V X FHUWD VKRS SD Q 8 S H Q GHLIDEIIPVDVF K D Q UH. VINWV R F LDIWWRKGEI D Q D GILQQH V W RIHL §
DV VR F LILWIH(GW U D B\B H@/D NGIBE@ U V R QQ VIOWV R F LILWGHKGE MQ D Q FILLQYINWY R F LZLWREGIX D U D QRUGHHERIR B W KWKLS S RMRD \S U R YWE
M R LYQNV@ WSKUWRIS H UNKHHHR/F W L Y IR ERIKVAD W HWHW WG J LDQUU D Q J H RREK@W W H QDALICINGX M D COVD 5 (, 7 R X O H JRDO L J BWBIDRGL Y L G WARK
VKD U HK ROMH.WER DML X 1 D W DR IQBRX DG Y H UMIHEGRX WK D U H K RROGEHBH Q G RIGAIV W U L EXRWLE- Y U D /I QW Q HAURHKHFRBKIL Q D Q
REOLJDWLRQV LQFOXGLQJ GLYLGHQGYV ULVNV RI FRVWYV
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DQGLVUXSIWRREHU DWRMDAAVRW\EHU WHRQRYWLY IR UP I WLYRIFPUR QN K ISIDAWV W HPKDMX V HK Q D Q W L A K D MBREAE X V L QIHAR\
FKDQJIHM IR UP D QR RGHHWF K QR @ R FIOHEEL\Y ULl DFLIDOCLQ & @FDIF H U W B EQWWIRR P SDLWK J X O B WRQIHYE W KHPS R UMD B QVERKULF
P D\FD X \DHF W X Bl @ XOBWY B D W H U IURER U UK[GW F W DLV IFROGEE BIU @ ROV P LWRYG RWHHR UMKKG HUH B  35L\)B FW RIQVK&ER P S DD & K
2SHUDBRQW QWS QRXEHER BYRUP . IRWKHDWQGHFHPEHU DQGRWHKHDWQGHEFHPEHU ZKHRQYDLOD®EB® W KHB R
WKDW ZH ILOH ZLWK WKH 6(&

([FHSDMU H T X IEUBI§S O L ODZMS R) RSO MEB X EOKEGDRMHH Y DVHRUZDUG O/RVRONA BB R Q W BHUIQUHHKELKH W R MDW H VR DWQ HZ Q IRUPL
IXWXUH HYHQWV FKDQJHG FLUFXPVWDQFHV RU RWKHUZLVH

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU



6XPPDU\ 2SHUDWLQJ OHWULFV
'"HFHPEHU

&HQWHUV LQ 2SHUDWLRQ DW (QG RI 3HULRG
&RQVROLGDWHG
8QFRQVROLGDWHG
O0DQDJHG

7RWDO 2ZQHG DQG RU ODQDJHG 3URSHUWLHV

*URVV /HDWDE®H **/$° 2SHQ DW (QG RI 3HULRG LQ WKRXVDQGYV
&RQVROLGDWHG
8QFRQVROLGDWHG
3UR UDWD VKDUH RI XQFRQVROLGDWHG
O0DQDJHG

7TRWDO 2ZQHG DQG RU 0DQDJHG 3URSHUWLHYV
7TRWDO 2ZQHG 3URSHUWLHV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V

(QGLQJ 2FFXSDQF\

&RQVROLGDWHG

8QFRQVROLGDWHG

7TRWDO 2ZQHG 3URSHUWLHV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V

7TRWDO 2ZQHG 3URSHUWLHYV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V 6DPH &HQWHU

$YHUDHQDQW 6DOHV 3HU 6TXDUH )RRW

&RQVROLGDWHG

8QFRQVROLGDWHG

7TRWDO 2ZQHG 3URSHUWLHV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V

7TRWDO 2ZQHG 3URSHUWLHYV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V 6DPH &HQWHU

2FFXSDQF\ &RVW 5DWLR

$P RXQNP D\ GRAHFDBXOWM GXH R \WH HIHPWR IRXQAQY

" HRHP EHU RFFXSDQR  DYHUDI H \MQDQAVDEBN SHUVTXDUH IRRWDQG RFFXSDQR FRVUIMR IGFIGH WH UHVXOV R 3 IGHFUAADQG 7DQIHU2 XVBIW . DQVDV & W DW HIHQGY ZKIEK Z HUH DETXILHG
U DQG H FOGH WH FHQMUIQ + RZ HD)O [FKL) DQWDWZ DV VR 1Q$ SUD

( [ FOGHY WH URVXOV R 3 ICHFUHWIDQG 7DQI HU2 XVBW . DQVDV & W DW HIHQGV IRU- HAHP EHU DQG WH FHQMUIQ+ RZ HD0 IFKWDQIRU HFHP EHU

$ YHUDJ H \WQDQAVDBN SHUVTXDUH IRRWY SUVHQMG RQ D FROADIQNEXWHGR, EDVIY IRUMH WDITRY) \IZHOH P RQIN SHURGY DQG IQFGGH WRUAV 1Q VAELT) HG FHQMY \RDWKDYH EHHQ REFXSIHG D P IQIP XP
R EHOH P RQIKV DQG DUH GMW \KDQ VIXDUH IHHWE RQADQAEXWHGR 1V D GRQ* $$3 P HDVXUH FDBXOWG B\ DSSOIQ) WH DYHUIH IR Q H FKDQIH UDWM IRUWH FXUHQASHURG \R DOSHIRGY
SUMVHQMG

([ FOGHV \WH BVXOV R 3 IQHFUMVWZDQI HUZ X\BIW . DQVDV & IW DW HIHQGY DQG 7DQIHU2 XVBW 1 DVKYIG IRV HFHPEHU DQG \WWH FHQMUIQ + RZ HO)O IFKLIDQIRU HAHP EHU

2 FFXSDQR FRVIDMR UHSUHVHQW DQQXDA) HG REFXSDQR. FRWV DV R \WH HQG R \WH UHSRMQY . SHURG DV D SHUFHQIB H Rt \WQDQAVDGN |RUMH WDITR) \&ZHOH P RQK SHURGY IRUFRQVRTEDWMG SURSHUAY
DQG WH & RP SDQ. 1/ SUR UDWB VKDUH RN XQFRQURTEDWG IRIQAHQUUAY

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU




*HRJUDSKLF 'LYHUVLILFDWLRQ
$V RI '"HFHPEHU

&RQVROLGDWHG 3URSHUWLHYV

6WDWH RI &HQWHUV  */$ RI */$
6RXWK &DUROLQD
1HZRUN
$ODEDPD
*HRUJLD
3HQQV\OYDQLD
7TH[DV
THQQHVVHH
1RUWK &DUROLQD
.DQVDV
2KLR
'"HODZDUH
1HZ -HUVH\
$UL]RQD
OLFKLJDQ
YORULGD
OLVVRXUL
OLVVLVVLSSL
/IRXLVLDQD
&RQQHFWLFXW
$UNDQVDV
1HZ +DPSVKLUH
7RWDO &RQVROLGDWHG 3URSHUWLHYV

8QFRQVROLGDWHGNXARUIHBWURSHUWLHYV
RI &HQWHUYV *1$ 2ZQHUVKLS

2QWDULR &DQDGD
1RUWK &DUROLQD

2KLR

7TH[DV

0DU\ODQG

7RWDO 8QFRQVROLBQWNGH BURSHUWLHYV
7DQJWU3UR 5DWD 6KDUH Rl 8QFRQVRWXGB VEH B S IRUYWHY/

ODQDJHG 3URSHUW\
Rl &§HQWHUV *1$

3DOP %HDFK )/

7TRWDO 2ZQHG DQG RU ODQDJHG 3URSHUWLHYV

RWDO 2ZQHG 3URSHUWLHV LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG -9V

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




BURSHUW\ 6 XPPDU\ 2FFXSDQF\ DW (QG RI (DFK 3HULRG 6KRZQ

7RO / $ 2 FFXSIHG 2 FFXSIHG 2 FFXSIHG
3URSHUIV 1 0P H | RFDARQ

7DQIHU2 XV HHU3 DN " HHU3DWN 1<
7DQIHU2 XVBIW 5 LYHKHDG 5 IYHKHDG 1<
7DQIHU2 XVEAW . DQUDV & IW DW HIHQGV . DQUDV&IW . 6 1%
YUGIH 6 WHHWRZ Q& HOMH D 7DQI HU3 URSHIW + XOWID $/
3 IGHFUAMAVD 7DQI HU3 URSHW &BYHDG 2 + 18
7DQIHU2 XVBIW ) RGA ) RBA $/
7DQIHU2 XVEAW 5 HKRERW %4-DFK 5 HKRERW %-DFK * (
7DQIHU2 XVEAW 6 DYDQQDK 6 DYDQQK * $
7DQIHU2 XVBW $ VIQUIE & W SVQUF &IW 1-
7DQIHU2 XVEW 6 DQO DUFRV 60Q0 DRV 7;
7DQIHU2 XVEIW 6 HYLHLYIG 6 HYIH@I 71
7DQIHU2 XVBW 0 \ W81 %4-DFK + Z\ 0\ B %-DFK 6&
7DQIHU2 XVBIW 3 KRHQ[ * BIQEDBI $=
7DQIHU2 XVBIW O \ W81 %4-DFK + Z\ 0\ UBI %-DFK 6&
7DQIHU2 XVBW & KDUBMBQ &KDUBMRQ 6&
7DQIHU2 XVBW / DQFDVIMU / DQFDVMU 3$
7DQIHU2 XVBAW $ VKHYICB! SVKHM®I 1&
7DQIHU2 XVEAW 3 MWEXU K 3MWEXUK 3$
7DQIHU2 XVBW &RP P HIFH &RPPHIH * $
7DQIHU2 XVEW * UDQG 5 DSIGY * IDQG5DSIGY 0,
7DQIHU2 XVBIW) RW R ) RW RW 7;
7DQIHU2 XVBW' D\ \RCD 94-DFK " DRQD %HDFK ) /
7DQIHU2 XVEIW %4 DVRQ YDQVRQ 0 2
7DQIHU2 XVEW 0 HP SKIV 6 RXWDYHQ 0 6
7DQIHU2 XVEW * R DBV * R DBV / $
7DQIHU2 XVEW $\DQD | REXW (RYH * $
7DQIHU2 XVBW 0 HEDGH 0 HEDCH 1&
7DQIHU2 XVEW DV R] Z RRGV 0 DVKDQMFNHWE 7
7DQIHU2 XVBIW 1 DVKYICB 1 DKV 71
7KH 3 URP HQDGH D& KHQDOD 7DQ) HU3 URSHWWV / 8IS RFN $5
7DQIHU2 XVBIW 71GRQ 7I0RQ 1+
7DQIHU2 XVEAW + HOKH +HIKH 3%
7DQIHU2 XVBW + [GRQ+ HDG ,, +1GRQ+ HDG 6&
7DQIHU2 XVBW + [GRQ+ HDG, +1GRQ+ HDG 6&
7DQIHU2 XVEW + RZ HO +RZHDO , 18 1% 1%

7RWOR RQVRIGDMG
& KDUBWH 3 WP XP 2 XVBIW SKDUBW 1&
7DQIHU2 XVBIW 2 Wiz D 2WZD 21
7DQIHU2 XVBW & ROP EXV SROPEXV 2 +
7DQIHU2 XVBIW + RAARQ THDVEW 7;
7DQIHU2 XVEAW 1 DWRCDOH DUERU 1 DIRQDO- DIERUO
7DQIHU2 XVEW & RRNRZ Q SRRWMIRZQ 21

7RIS QFRQVRIGDNG

7DQJ HYV SR DV VKDUH RI XQFRQVROIGDWG - 9V

7TRWC2 Z QHG 3 LRSHUARV IOFOXGIQJ SLR WDVid VKDUH Rl XQFRQVRAGDMG - 9V

7RWCR Z QHG 3 IRSHUMV LOFOXGLQU SUR WD VKDIH RI XQFRQVRIGDWG - 9V 6 DP H & HQWU

([ FOGHV VTXDUH IRRVMI H DQG REFXSDQR. DWRFIDWG Z W J URXQG BDVHY VR \MCDQW
([FOGHV* / $ DQGRAFXSDQR UDWV DVB IGHFUVIVZDQU HU2 XV . DQVDV & LW DW HIHQGY DQG \WH FHQMUIQ + RZ HDDO 1FKL) DQIRUDTBHURGY

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4AXDUWHHDQ GQGHG '"HFHPEHU




SRUWIROLR 0DS DV RI '"HFHPEHU

SRUWIROLR 2FFXSDQF\ DW WKH (QG RI (DFK 3HULRG

,GFOGHV \WH & RP SDQ I/ SUR UDVB VKDUH Rl XQFRQURTEDWMG IRIQIYHQMUHY

YHIIQQQ) 1Q' HAHP EHU VRIBOSRWRIR RFFXSDQR IQFOIGHY WH REFXSDGR, UDWM DA KH 3 URP HQDGH DVW& KHQDO Z KIFK Z DV DFTXILHG GXUIQ) \KH |RXUK TXDUMUR

%HIIQQQ) 1Q0 DUK VRIBOSRWRIR RFFXSDQR IQFOIGHY \WWH RFFXSDGR\ UDWM DVIB IGHFURVWZ KIFK Z DV DFTXILHG GXUQ) \WH [ AT XDUMUR! DQG H FOGHY WH RFFXSDQR. UDWM DWKH FHQMULQ
+RZ HDO LFKL] DQ WDV DV VRG 1Q$ SUD

%HIIQQQ) 1Q6 HSWP EHU \RBCERWRIR RFFXSDQR IQFOIGHY WH RFEXSDGR. UDW DWDQI HU2 XVBI . DQUDV & IW DW HIHQGV Z KIFK Z DV DFTXILHG GXUQ) \KH \KILEG TXDUMUR

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU



&HQWHU 6DOHYV 3HU 6TXDUH )RRW 5DQNLQJ 3636)" DV RI '"HFHPEHU

ORQWKYV
5DQNLQJ 636)

&RQVROLGDWHG &HQWHUV
&HQWHUYV
&HQWHUYV
&HQWHUYV
&HQWHUYV
&HQWHUYV
&HQWHUYV

RG (QG */$ RI
SDQF\ WKRXVDQGV  */$

&XPXODWL
YH&EXPXODWLYH 3

HU
&X
w

(QG
5DQNLQJ 2FFXSDQF\
&RQVROLGDWHG &HQWHUV
&HQWHUYV
&HQWHUYV
&HQWHUYV
&HQWHUYV
&HQWHUYV
&HQWHUYV

8QFRQVROLGDWHG &HQWHUV DW 3UR 5DWD 6KDUH
7TRWDO &HQWHUV DW 3UR 5DWD 6KDUH

&HQMY DUH UDQAHG B\ VDBV SHUVTXDUH IRRWRUWH WDITR) \IZHOH P RQKY HQGHG' HAHP EHU DQG VDBV SHUVTXDUH | RRAKGFGGH VIRUHY \WDWKDYH EHHQ RFFXSIHG IRUD P IQP XP R \ITHOH P RQAY DQG DUH GMW/
WDQ VTXDUH IHHW
&HQMY IGFOGHG 1Q HDFK UDQNQY JURXS DERYH DUH DV IRGZ V' 1Q DGKDEHIWFDCR(GHU
&HQMY " HHUBDWN 1< * BQEDB $= 3KRHQ[ + XQWIEI $/ AIGIHEWHHW / IWBI5 RFN $5 7KH 6 HVHY@! 71

7TRZ Q&HQM 3URP HQDGH DWKHQDO
&HQMY %WDQRQ 0 2 &BYHDQG 2+ 3IGHFUMN ) RW R 7; 0\UBIUHDFK +Z\  6&  5HKRERK DK ' (
&HQMY &KDUBMRQ 6& +HYKH 3$ +1ORQ+HDG, 6& | DQFDVMU 3$ / REXVWY RYH * $ 0 HEDCH 1&
&HQMY ' D\RQD %HDFK ) / . DQOVEW . 6 1 DVKYIEB! 71 5 IYHKHDG 1< 6DYDQIXK * $ 6RXAKDYHQ 0 6 0 HP SKIY
&HQMY SVKHVIDI 1 & ) RBA $/ * IDQG5DSIGY 0, +10RQ+HDG,, 6& 0\ W@H 9-DFK +Z\ 6&  6DQO DURV 7;
&HQMY SVDQIF &IW 1- &RPPHIH * $ * RY DBV / $ ())%déll)bﬂ\l—W&? MWEXUK 3$ 7I6RQ 1+
wmmwm&wsaqumma 3RWRIR12, 3RWRIR12, IVDGRQ* $$3 P HVXUH UHHUR 1 RQ* $$3 ' HIQURQY EHIIQUQ) RQSDUH 7m&wmwlmmmpmwmwmw
R’ DQGP D EH FROMGHUG D IR DG @RNQ) WIMP HOAKDAY VXEMPNR UMY DQG MQNN$F\D&1!M((WFRX@GHFUPDMMILND SURVIPMG GXH R YDURXY IDARY IGFOIAQ) EXVWCRW
qpmswWWWZMJWFmWW)HJDPRLHGMGGWX\MRQHWlmmmmmw O IQMIMMG SDIHY VKRXT UHYIEZ \WH 7DQIHU,GF $QRXD0
SHSRWRQ) RP . IRUKH\ HDUHQGHG' HFHP EHU DQGIRUKH\ HDUHQEHG' HRHP EHU Z KHQ DYDIDE®!
\QFOGHV FHQMY RSHQ  IXQFDBIQEDUP RQMY SUVHQIMG RQD JURW EDMY 1Q DSKDEHWDGR.EHU
8 FRORIEDMG &KDUBWH 1& &ROP EXV 2 + SRRNARZQ 21 1 DIRQDO- DIERUO ! 2WIZD 21 THOVEIW 7; +RARQ

,QFOIGHY FRQURTEDMG SRUNRTR DQGWH & RP SDQ 1/ SUR DWW VKDUH R XGFRQVRIEDMG RIQAHQIUAY $P RXQN P D\ GRAHFDBXOWM GXH \R\KH HIHAWR| URXQAQ)

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
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7RS HQDQWYV %DVHG RQ 3 HRWWEMEDW D DH. JRIIG7%DVH 5HQW
$V Rl '"HFHPEHU

$WB R 5 Db 6 KDIH
Rl 7RO
RI $ QXD HG YDVH
TREO" / $ 5 HOW.
7KH *DS ,QF $WKOHWD %DQDQD 5HSXEOLF *DS 20G 1DY\
.QLWOO *URXS //& /DQH %D Q)W RMKIDRRGY /DQH %U\DQW /RIW 6RPD ,QWLPDWHYV
2SFR //& 7DOERWYV :KLWH +RXVH %ODFN ODUNHW
$PHULFDQ (DJOH 2XWILWWHIWSRMFLFDQ (DJOH 2DWQIBWEMHHY 2|
7DSHVWQFK &RDFK .DWH 6SDGH
8QGHUPRXQF 8Q G HUP R XD GHIP R¥RX W K

9 [+ 9
&DWDO\WW %UDQGYV ‘;s/opUUDRQSGRywl%C))(mLégRRNV % URWKMUYV (GGLH %DXHU

39+ &RUS &DOYLQ 7RORPAQ+LOILIHU
1LNH ,QF &RQYHUVH 1LNH
&ROXPELD 6SRUWVZHDU &&KRRSRRELD 6SRUWVZHDU

6LIQHW -HZHOHUYV /LPLWHO/ DF?SV\é)HHL{/ E_L;hl—éLcJ)I;LUQVJ ZiDDJORHGVD -DUHG .D\ -HZHOHUV

6NHFKHUV 86% ,QF 6NHFKHUV

IX[RWWLFD *URXS 6 S $ /HQVFUDIWHUBXQDROHMV +XW
&DUWHIQF &DUWHUV 2VK.RVK % JRVK

$GLGIDV $GLGDV

&DSUL +ROGLQJV /LPLWH®LFKDHO .RUV

5DFN 5RRP 6KRHYV 2l %URDGZD\ 6KRHV 5DFN 5RRP 6KRHV
&URFV ,QF &URFV +H\ 'XGH

/HYL 6WUDXVV &R /IHYL V

9 ) &RUSRUDWLRQ 7KH 1RUWKLPDEFHUOD QG RANXWKR UL W\
ILFWRULD V 6HFUHW &R 3LQN EFWRULD VLEWRIHW W6HFUHW

- &UHZ *URXS - &UHZ )DFWRWHKH OHQ V 6KRS O0ODGHZHOO
&DOHUHV ,QF $O0OHQ (GPRQGV )DPRXV )RRWZHDU

5DOSK /DXUHQ &RUSRUDWRRQR &KLOGUHQ 3ROR 5DOSK /DXUHQ
+ 0 +HQQHV ODXULW] /3+ 0

9HUD % UDGOH\ 9HUD %UDGOH\

7JRWDORBI 7 WHQDQWYV

( [ FOGHV BDVHY \KDAKDYH EHHQ HOMUHG LOR EXVIMQDQAKDY QRW HAIBNHQ SRWVHWIRQ GDVHV WDVWKDYH WAGHG RYHUEXWDUH QRARSHQ DQG \WP SRUDY BDVHY |, GFOIGHY DOUHMBICFRGFHSW Rl HDFK
WCQDQNI URXS

GFOIGHY WH &RP SDQ. 1 SUR UDVD VKDUH R XGFRQVRTEDWG MRIQAYHQMUHY

$QQXDQ HG EDVH HOWE$ 96 IV GHILGHG DVWH P IIP XP P RQI® SD\ P HQW GXH DV Rl WH HQG RN WH UHSRUIGY. SHURG DQQXDQ HG H FOIAIQ) SHURGE FRQADFWDAI, HG IGFBDVHY |, GFOGHY BHQN WD
DUH EDVHG RQD SHIFHQIBIH R VDBV IQ @HX R 1 HG FRNDPWDAHQN DQG J URXQG BIDVH UHQWI R IQAYIGXDCEUDQG UHSUHVHQV P RIH \WDQ R \RBGS %6

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




/HDVH ([SLUDWLRQV DV RI '"HFHPEHU

SHFHOMIHRI 7RO LIRW / HDVDE®I$ UD

3HIFHQEI H Rl 7RVECE QQXDA) HG %OVH 5 HQW

,QFOGHY WH & RP SDQ. 1 SUR UDVB VKDUH Rl XQFRQVRTEDWG IRQAYHQMUAY

([ FOGHV BDVHY WDVWKDYH EHHQ HOMUHG IR EXVMCDQAKDY QRAY HABINHQ SRAVHWIRQ YDFDQAW/SDFH BDVHY \WDVWKDYH WLGHG RYHUEXVDUH QRARSHQ WP SRIDY GDVHY DQGUMGHQIDO  BDWH
H_ SILDMRQY IQFOGH P RO R P ROK BDVHY

GFOIGHV J URXQG BDVH HQW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHHDQGEQGHG "HFHPEHU



&DSLWDO ([SHQGLWXUHV IRU WKH 7KUHH ORQWKY (QGHG 'HFHPEHU

&RQVROL
BURSHUW

9DOXH HQKDQFLQJ
1HZ FHQWHU GHYHORSPHQWY UHGHYHORSPHQWV ILUVW JHQHUDWLRQ WHQDQW DOORZDQFHV DQG
H[SDQVLRQV
2WKHU 2
7RWDO QHZ FHQWHU GHYHORSPHQWY DQG H[SDQVLRQV

5HFXUULQJ FDSLWDO H[SHQGLWXUHV
6HFRQG JHQHUDWLRQ WHQDQW DOORZDQFHV
2SHUDWLRQDO FDSLWDO H[SHQGLWXUHV
5HQRYDWLRQV 2
7RWDO UHFXUULQJ FDSLWDO H[SHQGLWXUHV

7TRWDO DGGLWLRQV WR UHQWDO SURSHUW\ DFFUXDO EDVLV

&DSLWDO ([SHQGLWXWGIYH RB QWKKNV7(QGHG 'HFHPEHU LQ WKRXVDQGV
8QFRQVROLGDWHG -RLQW
&RQVROLGDWHEIQWXUHV DW 3UR 5D WRWD O
3URSHUWLHYV 6KDUH DW 3UR 5D

9DOXH HQKDQFLQJ
1HZ FHQWHU GHYHORSPHQWY UHGHYHORSPHQWV ILUVW JHQHUDWLRQ WHQDQW DOORZDQFHV DQG
H[SDQVLRQV
2WKHU 2
7RWDO QHZ FHQWHU GHYHORSPHQWY DQG H[SDQVLRQV

5HFXUULQJ FDSLWDO H[SHQGLWXUHYV
6HFRQG JHQHUDWLRQ WHQDQW DOORZDQFHV
2SHUDWLRQDO FDSLWDO H[SHQGLWXUHV
5HQRYDWLRQV 2
7RWDO UHFXUULQJ FDSLWDO H[SHQGLWXUHV

7RWDO DGGLWLRQV WR UHQWDO SURSHUW\ DFFUXDO EDVLV

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




7TUDQVDFWLRQ 6XPPDU\

,QYHVWSBPRXQW 2ZQHG
$VVHW /IREDWLRQ 7\SH LQ PLOOLRQV */$ 7JUDQVDFWL
(IWHUQDO *URZWK
7DQJHU 2XWOHWV 1DVKYLOOH 1DVKYZDOOH '"HYHORSPHQW
7DQJIHU 2 $WIOHHYALD O H $VKHYLOOH 1& S$FTXLVLWLRQ
%ULGJH BRZQH&MQ W UH +XQWVFLOOH $FTXLVLWLRQ
7KH 3URPHQDGH DW &KHQDO /ILWWOMSBRFN $FTXLVLWLRQ
3LQHFUHVW &OHYHODQG 2+ $FTXLVLWLRQ
7DQJHU 2XWOHWV .DQVDV &LW\ DW /HJIHDGWDV &BW\ $FTXLVLWLRQ
7RWDO

6D CBHP R X Q W
$VVHW /IREDWLRQ 7\SH LQ PLOOLRQV */$ 7UDQVDFWL
"LVSRVLWLRQ
7DQJHU 2XWOHWV +RZHOO +RZHOO O, 'LVSRVLWLRQ
3IGHFUHWY / $ IGFOGHV VIXDUHIHWR BMGHQIDO — XQW DQG VTXDUH IHWR RIIEH

7KH&RP SDQ HHFREHGD P 1@RQ QRQ FDWK P SDILP HQAFKDU H GXUQ) \KH AT XDUMURI DV D UHVXOR \KLV VDB

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU




/HDVLRREWLY LW\ IRDLYEKGHONVYH ORQWKY (QGHG 'HFHPEHU &RPSDUDEOH 6SDFH IRU ([HFXWHG /HDVHV

$ YHDIH,QWDO
7HP
1O\ HDW/

1HZ 5 HQW
6 TXDUH) HHWLOQ ,QUDCE HOW 6SUDG 7HQDQV$ @RZ DQFH
Vv Y Y

7TRWDO VSDFH

5H WHQDQWHG VSDFH

5HQHZHG VSDFH

5 HHUR IRRGRMV EHBZ WH IRTZ IQ) \DE®!

/HDVLEPEWLY LW\ IRDLYEKGHOVYH ORQWKYV (QGHG '"HFHPEHU &RPSDUDEOH DQG 1RQ &RPSDUDEOH 6SDFH IRU ([}

1HZ
6 TXDWH) HHWIQ , QDG HOW
\Y; SV

7RWDO VSDFH

) RUFRQURTEDWG SURSHWEAN DQG GRP HIE XQFRQURTEDWG MRIQAYHQMUHY DWBUR UDVD VKDUH RZ QHG DV Rt WWH SHURG HQG GDWM H FHSWRUGBDVQ) WDQUDRIRQY Z KIFK DUH VKRZ Q DW 5 HSUAVHQW
WIW&EWWU&ZWWMHW&U@WWW P RQM SHIRGY DQG H FOGHV TFHQVH DIUHP HQNV  VHDVRQDOWGQDQN P RQK\R P RQK GDVHY DQG QHZ
&RP SDUDE®! VSDFH H, FOGHY GDVHY IRUVSDFH \KDVZ DV YDFDQWRUP RHWDQ P RQKV QRQ FRP SDUDE®! VSDFH

5 HSUMVHQW DYHUDJ H IQUIDCFDVK. BHQWEDVH UHQWDQG FRP P RQ DUHD P DIQMQDGRH 3&.$0

5 HSUMVHQW FKDQI H 1Q DYHUD H IQUIDADQG H] SILIQY FDVK BHQWEDVH UHQWDQG &:$0

GFOIGHY RKHUDQQERE FRW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHIHDQGQGHG 'HFHPEHU




&RQVROLGDWHG %DODQFH 6KHHWV XQDXGLWHG GROODUV LQ WKRXVDQGV

"HFHPEHU "HFHPEHU

$VVHWYV
5HQWDO SURSHUW\
/IDQG
%XLOGLQJV LPSURYHPHQWY DQG IL[WXUHV
&RQVWUXFWLRQ LQ SURJUHVV

$FFXPXODWHG GHSUHFLDWLRQ
7ZRWDO UHQWDQHWURSHUW\
&DVK DQG FDVK HTXLYDOHQWYV
5SHVWULFWHG FDVK 2
,QYHVWPHQWYV LQ XQFRQVROLGDWHG MRLQW YHQWXUHV
'"HIHUUHG OHDVH FRVWV DQG RWKHU LQWDQJLEOHV QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV
3UHSDLGY DQG RWKHU DVVHWYV
RWDO DVVHWYV

/LDELOLWLHV DQG (TXLW\
/ILDELOLWLHV
"HEW
6HQLKQVHFXUHG QRWHV QHW
8QVHFXUHG WHUP ORDQ QHW
ORUWJIDJHV SD\DEOH QHW
8QVHFXUHG OLQHV RI FUHGLW 2
7RWDO GHEW
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHV
2SHUDWLQJ OHDVH OLDELOLWLHV
2WKHU OLDELOLWLHV
RWDO OLDELOLWLHV
&RPPLWPHQWY DQG FRQWLQJHQFLHV

(TXLW\
7DQJHU ,QF
&RPPRQ VKDUHV SDU

Y VKDUHN QX WKRUWMKIBUHY LVVXHG DQG
RXWVWDQGLQJ DW '"HFHPEH FHPEHU UHVSHFWLYHO\
3DLG LQ FDSLWDO
$FFXPXODWHG GLVWULEXWLRQV LQ H[FHVV Rl QHW LQFRPH
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
(TXLW\ DWWDREXWDBGH WR 7
(TXLW\ DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
1RQFRQWUROOLQJ LQWHUHVWY LQ 2SHUDWLQJ 3DUWQHUVKLS
1RQFRQWUROOLQJ LQWHUHVWY LQ RWKHU FRQVROLGDWHG SDUWQHUVKLSYV 2 2
RWDO HTXLW\

RWDO OLDELOLWLHV DQG HTXLW\

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV XQDXGLWHG LQ WKRXVDQGV H[FHSW SHU VKDUH GDWD

7KUHH PRQWKY HQGHG <HDU HQGHG
"HFHPEHU "HFHPEHU

SHYHQXHV
5HQWDO UHYHQXH
ODQDJHPHQW OHDVLQJ DQG RWKHU VHUYLFHV
2WKHU UHYHQXH
7ZRWDO UHYHQXHV
([SHQVHYV
3URSHUW\ RSHUDWLQJ
*HQHUDO DQG DGPLQLVWUDWLYH
,PSDLUPHQW FKDUJH 2 2 2
‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
7ZRWDO H[SHQVHV
2WKHU LQFRPH H[SHQVH
,QWHUHVW H[SHQVH
2WKHU LQFRPH H[SHQVH
7RWDO RWKHU LQFRPH H[SHQVH
,QFRPH EHIRUH HTXLW\ LQ HDUQLQJV Rl XQFRQVROLGDWHG MRLQW YHQWXUHV
(TXLW\ LQ HDUQLQJV Rl XQFRQVROLGDWHG MRLQW YHQWXUHYV
1HW LQFRPH
1RQFRQWUROOLQJ LQWHUHVWYV LQ 2SHUDWLQJ 3DUWQHUVKLS
1RQFRQWUROOLQJ LQWHUHVWY LQ RWKHU FRQVROLGDWHG SDUWQHUBVKLSV 2 2
1HW LQFRPH DWW DIEXWD,BFH WR 7
$OORFDWLRQ RI HDUQLQJV WR SDUWLFLSDWLQJ VHFEXULWLHV
1HW LQFRPH DYDLODEOH WR FRPPRQHKDUHKROGHUV RI 7

%DVLF HDUQLQJV SHU FRPPRQ VKDUH
1HW LQFRPH

'LOXWHG HDUQLQJV SHU FRPPRQ VKDUH
1IHW LQFRPH

7KH\ HDUHQGHG' HFHP EHU IQFOGHV P IGRQRI H HRXWYH VHYHUDOFH FRW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU




&RPSRQHQWY RI 5HQWDO 5HYHQXHV XQDXGLWHG LQ WKRXVDQGYV

$VDOHV WRE VW D Q ®IRXWE Y HQDXUHHAD UQH BB U UD Q J HW KD WAL W WIK@F R RHE F FR X QWL RQ GORGMVI L FRWILR Q/HDVHA6& ~ : H
X W L ONKBHGD F W[5 B G ILIE WR X QW DQ G HIIGDSH 8 WRFFRXRWHDYGGRQ ORBRPERQB®W YV Q FRIP S R QHIQLVEK V X O @ 6RE
RXU UHYHQXHV DVVRFLDWHG ZLWK OHDVHV EHLQJ UHFRUGHG DV UHQWDO UHYHQXHY RQ WKH FRQVROLGDW !

7KH WDEOH EHORZ SURYLGHV GHWDLOV RI WKH FRPSRQHQWYVY LQFOXGHG LQ FRQVROLGDWHG UHQWDO UHYH(

7KUHH PRQWKV HQGHG <HDU HQGHG
"HFHPEHU "HFHPEHU

5HQWDO UHYHQXH
%DVH UHQWDOV
3HUFHQWDJH UHQWDOYV
7HQDQW H[SHQVH UHLPEXUVHPHQWYV
/HDVH WHUPLQDWLRQ IHHV
ODUNHW UHQW DGMXVWPHQWYV
BWUDLJKW OLQH UHQW DGMXVWPHQWYV
8QFROOHFWLEOH WHQDQW UHYHQXH

5HQWDO UHYHQXH

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHIHDQGQGHG 'HFHPEHU




8QFRQVROLGDWHGNXARUHQWBRUPDWLRQ

7TKHROORWUD@EMHWPBPHOVWRILIRUPDWIRRHPEHU H[FHSRWHWSHUDWIRRIPH 2, ZKLENRWKHDHWQGHFHPEHU DERXBUL
XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV LQ ZKLFK ZH KDYH DQ RZQHUVKLS LQWHUHVW GROOD!

;%%J%JWD 7DQJWU3UR 7DQJIMWU

-RLQMQW XUH &HQWHU /RFDWLRQZ7 LS 6TXDUH )HHW 6KDUHFR\"\lg\ull-”/\lfi\/KDSUDHWRDI 123,URRI SF?I;NWD
&KDUORWWH &KDUORWWH 1&
&ROXPEXYV &ROXPEXV 2+
+RXVWRQ TH[DV &TL;W\
1IDWLRQDO +DUERU IDWLRQDOOG'DUERU
5LR&DQ &DQDGD IDULRXV 2
7TRWDO

5 HSUHVHQN 7DQU HIV VKDUH R VRABCDWHW UHFRUEHG | RUKH XGFRQVRIEDWMG MRIQAHQMUHY
12, IVFDBXDWGMP IOUD \R3RWRIR 12, DQRQ* $$3 ILDGADP HVXUH 5 HHAR 1 RQ* $$3 ' HIQURQY EHIIQUIQ) RQSDIH
1 HWR GHEVRU IGDMIRQ FRA DQG SUHP IXP V

JGFOIGHVD VIXDUH IRRWHQMUIQ & RRNRZ Q 2 QEUR DQGD VTXDUH IRRAVFHQMUIQ2 WZ D 2 QIR

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU




'"HEW 2XWVWDQGLQJ 6XPPDU\
$V Rl '"HFHPEHU
GROODUV LQ WKRXVDQGYV

6WDWHG
,QWHUHVW

&RQVROLGDWHG 'HEW
8QVHFXUHG GHEW
8QVHFXUHG OLQHV RI FUHGLW $GM 62)5
BHQLRU XQVHFXUHG QRWHV
BHQLRU XQVHFXUHG QRWHV
BHQLRU XQVHFXUHG QRWHV
8QVHFXUHG WHUP ORDQ $GM 62)5
‘"HEW GLVFRXQWY DQG RULJLQDWLRQ FRVWYV
7RWDO XQVHFXUHG GHEW
6HFXUHG PRUWJDJH GHEW
$WODQWILF &L W\
.DQVDV &BW\
6RXWKDYHQ 06 OHPSKLV 'DLO\ 62)5
‘HEW SUHPLXP DQG RULJLQDWLRQ FRVWYV
7RWDO VHFXUHG PRUWJDJH GHEW
7RWDO FRQVROLGDWHG GHEW
8QFRQVROLGDWHG -9 GHEW
&KDUORWWH 1&
1IDWLRQDO *DUERU
+RXVWRQ ‘DLO\ 62)5
&ROXPEXV 2+
'"HEW RULJLQDWLRQ FRVWV
7RWDO XQFRQVROLGDWHG -9 QHW GHEW
7RWD O

SOMVMG 62) 5 UHSUHVHQI WH 6 HFEXUHG 2 YHUQIKW ICDGAQU 5D 62)5° SBVD  EDVY SRQAFBHAMDGME HOAWSUHDG ,Q - DQXDY WH XQUHRXUHG @HV R FUHGAWDQG XQUHRXUHG \MP
BDQZHHDP HIEHGWR UP RHWH  EDVV SRIQWFUHGVIDGMWY HQAVSUHDG 5 HHAR GRM  EHBZ. |RUDGEMRQDOGHVIAY RQWH XQUHRXUHG WUP BDQ DP HIGP HQIV

$VR' HAHP EHU 7KH HIHRAMH IQMMWIDM IGFOIGHY WH [P SDPWRN GVFRXQN DQG SUHP IXP VP DUN R P DUNHVDGMVR HQW |RUP RWVDJ HY DWXP HG 1Q FRGMGRIRQ Z W SURSHW DETXIVMRQY
DQG IQMAVAIDM VZ DS DI UHHP HQW DV DSSTFDE®H

 GFOIGHV DSSTFDE®! H \MQVRQY DYDIDEG! DWRXURSUIRQ

7KH &RP SDQ. KDV XQUHRXUHG @HV R FUHGVIKDWBURYIGH IRUERURZ IQJV R XS \R P IORQ IQFOAQ) D P IORQ PXIGW @H DQG D PIORQV QAFDMG@H $  EDVY SRIQNDADY
IHH 1V GXH DQXD® RQ WH HQWH FRP P WG DP RXQAR HDFK IDFIOW ,Q FHWBQ AIUFXP WBIGFHY \RMBOTH FDSDAW P D EH IGFUHDVHG \R EIQRQ WURXI K DQ DFFRUERQ |HDVWUH 1Q \WH Vi QAFDWG
aH

Q- DQXDY WH &RP SDQ. FRVHG RQ P IGRQR XQUHRXUHG \MP BDQV FRP SUVHG R DQ DP HQGP HOAR WH &RP SDQ. V H M) P IGRQ\MP BDQIQFHDMQ) FDSDFW \R P IGRQ
DQG H \WMQAQU WH P DU \R ' HFHP EHU WH 3 7HP /RDY DQG HOMIY IQR D Q2 P IORQ WP ®DQ GXH - DXV WH 3 7HP /RDY 7KH &RPSDQ GWZ DQ
IGFUP HQEO P LGRQ DWFBMQ |RUD \RIBCR\MBQAQ) R P IGRQ DQG KDV D FRP EIGHG P IQRQ XQGHUD GHOA HG GUDZ 1HDWUH DORZ 1) WH &RP SDQ \R GUDZ. \WH SURFHHGY RYHUD V[

R QQH P RQN SHURG 7KH DSSIFDE®! SUFIQ) PDUIQIV62) 5 SOV EDVV SRIQN IRUWH 7HP /RDQDQG62)5 SOV EDVV SRQW IRUWH 7HP / RDQ EDVHG RQ WH &RP SDQ W
FXUWHQANFBHAWINGY  7KH FXUWHQN  EDVIYV SRQN62 ) 5 FUHAMDGEMVR HQAWSUHDG Z DV P RYHG IRUWH 7HP / RDQ DQG\WH &RP SDQ DOR DP HQGHG W P IGRQ UHAYROIQ) FUHGAWDALOW DQG
W PIORQ @XGW GH R WP RYH \WH  EDVY SRQA62) 5 FUHGMDEMR HQMWSUHDG 3 BDVH VHH WH &XUHQAS HSRWRQ ) RP . IIBIG Z W \KH 6( & RQ - DQXDU IRUDGEMRDO
IQIRUP DWRQ RQ\KIY WDQVDRIRQ 5 HHAWR SDUH  IRUDVXP P DY Rl GHEVRXWMBQEQ) SUR IRWP D IRUMHVH WDQUDRIRQY

7KH HIHAMH IQMHADM IQFOGHY QMDA VZ DS DI BHHP HON WDWFRBFWHD FXUWHQW® 1] WH' DO 62) 5 EDVH UDW DAD Z HJ KWWG DYHIH R RQ QRIRGDCDP RXQW D).J UHI DI

P IGRQ $ CAMRQDOGHIAY RQWH & RP SDQ. W IQMMWDM VADWI\  IGFOGQ) 1RZ DUG WBMEY VZ DSV DUH GHBIGIG RQ SDUH

Q' HHPEHU WH P RMVDIH IRUWH &RP SDQ 1V 6 RAKDYHQ 06 0 HP SKIY FHQMUZ DV DP HQGHG\R WP RYH\WH  EDVIVSRIQME2 ) 5 FUHGAVIDGMWE HOWSUHDG

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




"HEW 2XWVWDQGLQJ 6XPPDU\ 3UR )R UPDQNRLF WIRDW \ 7
$V Rl '"HFHPEHU
GROODUV LQ WKRXVDQGYV

6WDWHG (IITHFWLYH . HLJKW
,QWHUHVW ,QWHUHVW ODWXULWS$YHUD<HD

5DWH 5DWH RAA WR ODW

&RQVROLGDWHG 'HEW
8QVHFXUHG GHEW
8QVHFXUHG OLQHV RI FUHGLW 2 2 'DLO\ 62)5
BHQLRU XQVHFXUHG QRWHV
BHQLRU XQVHFXUHG QRWHV
BHQLRU XQVHFXUHG QRWHV
\HDU 8QVHFXUHG WHUP ORDQ 'DLO\ 62)5
\HDU 8QVHFXUHG WHUP ORDQ 'DLO\ 62)5
(IFKDQJHDEOH VHQLRU QRWHYV
‘"HEW GLVFRXQWY DQG RULJLQDWLRQ FRVWYV
7RWDO XQVHFXUHG GHEW
6HFXUHG PRUWJDJH GHEW
$WODQWLF &L W\
.DQVDV &BW\
6RXWKDYHQ 06 OHPSKLV 'DLO\ 62)5
‘HEW SUHPLXP DQG RULJLQDWLRQ FRVWYV
7RWDO VHFXUHG PRUWJDJH GHEW
7RWDO FRQVROLGDWHG GHEW
8QFRQVROLGDWHG -9 GHEW
&KDUORWWH 1&
1IDWLRQDO *DUERU
+RXVWRQ ‘DLO\ 62)5
&ROXPEXV 2+
'"HEW RULJLQDWLRQ FRVWV
7RWDO XQFRQVROLGDWHG -9 QHW GHEW
7RWD O

7KV WWEG! HGPW WH IRGRZ Q) 1P SDFW IURP WDQUDRUIRQY WDWRFFXUHG 1Q - DQXDU L \KH DP HQGP HQWVH SDOVIRQ DQG H WMRQ R \WWH &RP SDQ\ 1 H MY XQUHEXUHG WP BDQWURXIK \KH

7HP / RDQDVZHODVWH UP RYDCR WH ~ EDVV SRQW2 ) 5 FUHGMDGMWR HQAVSUDG L \WH HOW 1R WH 7HP / RDQ Il WH MXDQFH R P 1QRQ DJJ UHJ DWW SUGAISDADP RXQAR
( [ FKDQIHDE®! 6 HQRU1 RMV GXH LY WH UHSD\ P HOAR P IGRQ R ERURZ IQJV XQGHUWH XQUHFXUHG @HY R FHAWDQG Y DSSWR] [P DO PIORQ R RWICDWRQ FRW

DWRFIDWMG Z W \KH IMXDQRH R \KH DG 7HP / RDQV DQGWH H FKDQIHDE®! VHQRUGRMY ) RUDGGMRQDAQIRIP DMRQ RQWHVH WDQUDRIRQY SBDVH VHH WH & XUHQE HSRW RQ) RWP

IIBIG Z W \KH 6 ( & RQ- DQXDUY DQG - DQDU

$VR' HAHP EHU 7KH HIHPMH IQMMWIDM IGFOIGHY WH [P SDPWRN GVFRXQN DG SUHP IXP V' P DUN R P DUNHVDGMVR HQW |RUP RWVDJ HY DWXP HG 1Q FRGMGRIRQ Z W SURSHWY DFTXIVMRQY

DQG IQMAAIDM VZ DS DI UHHP HQW DV DSSTFDE®H

7KH &RP SDQ KDV XQUHRXUHG @HY Rl FUHAWKDWBURYIGH IRUERURZ IQIV R XS \R P IORQ IGFOAQ) D P 1GRQ @FXIGW @H DQG D PIORQV QAFDMG@H $  EDVY SRIQNDAOY

IHH LV GXH DQQXD@® RQ WH HQIH FRP P MG DP RXQAR HDFK IDFIOV ,Q FHIIQ FILFXP BIGFHY \RIOTH FDSDAW P D\ EH IQFUHDVHG R EIORQ \WURXI K DQ DFFRUERQ IHDXUA 1Q \WH A QAFDMG

@H 0 DWULY GDW IQFGGHY DSSTFDEG! H WQURQY DYDIDEG! DARXURSWRQ

7KH HIHAMH IQMHADM IQFOGHY QMDA VZ DS DI BHHP HON \WDWFRBFWYHD FXUWHQW® 1] WH' DI 62 ) 5 EDVH UDW DAD Z HJ KWWG DYHINH R RQ QRIRGDCDP RXQW D).J UHI DI

P IGRQ $ CAMRQDOGHIAY RQWH & RP SDQ. W IQMMWDM VADWI\  IGFOGQ) 1RZ DUG WBMEY VZ DSV DUH GHBIBIG RQ SDUH

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU




6XPPDU\ RI 2XU 6KDUH RDJU[BBOMHQEDWH '"HEW &DVK DQG &DVK (TXLYDOHQWY DQG 5HVWULFWHG &DVK

$V Rl '"HFHPEHU
GROODUV LQ WKRXVDQGYV

(ITHFWLYH , QW HY HUWKHD
"HEW 7RWDO 'HEWBUR 5DWD 6KDUH5DWH WR 0DW X
&RQVROLGDWHG
)L[HG
9DULDEOH

8QFRQVROLGDWHONXRLW 9
JLIHG
9DULDEOH

7TRWDO
JL[HG
9DULDEOH
7TRWDO VKDUH RI GHEW

&DVK DQG &DVK (TXLYDOHQWY DQG 5HVWULFWHG &DVK 3UR 5DWD 6KDUH
&RQVROLGDWHG

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK

8QFRQVROLGDWHG -RLQW YHQWXUHV
&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
7RWDO VKDUH RI &DVK DQG &DVK (TXLYDOHQWV DQG 5HVWULFWHG &DVK

1IHW 'HEW B3UR 5DWD 6KDUH

7RWDO VKDUH RI 1HW "HEW

$VR ' HHP EHU

, GFOIGHV DSSTFDE®! H \MQURQY DYDIDEG! DWRXURSURQ

7KH HIHPWH QMM IGFOGHY QMW VZ DS DI UHHP HQNV WDWFRGPWHD FXWHQW I WH' DO 62 ) 5 EDVH UDW DWD Z HJ KWWG DYHIUH R RQ QRIRGDCDP RXQW DJ.J UHI DAY
P IGRQ $ CAMRQDOGHWY RQ\WH &RP SDQ W IQMMHAWWDM VADMI\  IQFOGQ) IRZ DU BN VZ DSV DUH GHVBIGIG RQWH SURUSDIH

1 HWEHEWY D QRQ* $$3 P HDVXUH 5HHARSDUH  |RUD UWFRGAMMRQ R \RWOGHEWR 1 WGHEW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




)XWXUH 6FKHGXOHG 3ULQFLSDO 3D\PHQWY GROODUV LQ WKRXVDQGV
$V RI '"HFHPEHU

NN NN

WKHUHDIWHU
7TRWDO SULQFLSDO RXWVWDQGLQJ
1HW GHEW GLVFRXQWY DQG GHEW RULJLQDWLRQ FRVWYV
7RWDO GHEW RXWVWDQGLQJ

,QFAGHV DSSTDEG! H \WMOQVIRQY DYDIOE®!I DWRXURSURQ
,QFAGHV YDUDE®! LIOMHWDWY IQHIHANDVR ' HAHP EHU

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




,QWHUHVW 5DWH 6ZDS 6WUDWHJ\
GROODUV LQ WKRXVDQGYV

,QWHUHVW 5DWH 6ZDS %DQN

(IIHFWLYH 'DWH ODWXULW\ 'DWH 6ZDS 1RWBERQRQW 3D\ 5DWH

8QVHFXUHIP 7RDQV
$W '"HFHPEHU

YHEUXDU\ YHEUXDU\ 'DLO\ 62)5
YHEUXDU\ $XIXVW 'DLO\ 62)5
JHEUXDU\ -DQXDU\ 'DLO\ 62)5
'DLO\ 62)5
JRUZDUG VWDUWLQJ
-DQXDU\ 2FWREHU 'DLO\ 62)5
YHEUXDU\ $SULO 'DLO\ 62)5
$XIXVW 2FWREHU 'DLO\ 62)5
$XIXVW $SULO 'DLO\ 62)5
-DQXDU\ "HFHPEHU 'DLO\ 62)5
-DQXDU\ 6HSWHPEHU 'DLO\ 62)5

6HFXUHG ORUWJDJH 'HEW
6RXWKDYHQ 06 OHPSKLV

0D\ $SULO 'DLO\ 62)5
+RXVWROQ
-XQH -XQH 'DLO\ 62)5

JLQDQFLDO &LYHQDQWYV
$V Rl '"HFHPEHU

6HQLRU 8QVHFXUHG 1RWHV S5HTXLUHG $FWXDO
7RWDO &RQVROL &0 WX\GRAMB/A HWRY

7TRWDO 6HFXUHKGMNZWWIBRY HW V

7RWDO 8QHQFRPHHNMH®B/ R 8QVHFXUHG '"HEW !
&RQVROLGDWS$YDLOBRE®H IRU "HEQWEBOYHEWWRUYLFH &KDUJH ! [

8QVHFXUHG /LQHV RIURURGBIQN 7 5HTXLUHG $FWXDO
7RWDO /L D E7R @/ADADU b \6WWRENO X H

6HFXUHG , QG H E YR MADGEM ¥ \$ WHREDO X H

(%,7'$WR )L[HG &KDUJHV ! [

7ZRWDO 8QVHFXUHG ,®GMEWW 8 G H\QH NRX REGISUHH G

8QHQFXPEHUHG ,QWHUHVW &RYHUDJH 5DWLR ! [

) RUD FRP SBM QANY R DOP DWUDOGHEWFRYHQDQN UHDAWG \R WH & RP SDQ I VHARUXQUHRXUHG QR XQUHRXUHG @HY R FUHGMDQG\MP BDQ DV Z HODV GHIQURQY R WH DERYH WPV SBDVH
UHHUR WH & RP SDQ W 1@V Z WK \WH 6 ( &

&UHGLW 5DWLQJV

$IHQF\ 5DWLQJ 2XWORRN /DWHWWLBQLUPDWLRQ
YLWFK % % % 6WDEOH -X 0\
ORRGATQYHVWRUV 6HUYLFHV % DD 6WDEOH 6HSWHPEHU
6WDQGDUGQV S5IRRIQJIV 6HUYLFHV % % % 6WDEOH -DQXDU\

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU




(QWHUSDIOWH 91HW 'HEW DQGX'HEWSDWLRY 'HFHPEHU

LQ WKRXVDQGY H[FHSW SHU VKDUH GDWD

&RQVROLGDWHGS

(QWHUS DIOWH 9

ODUNHW YDOXH
&RPPRQ VKDUHV RXWVWDQGLQJ
([FKDQJHDEOH RSHUDWLQJ SDUWQHUVKLS XQLWV

7RWDO VKDUHV DQG XQLWV
&RPPRQ VKDUH SULFH DW "HFHPEHU

7RWDO PDUNHW YDOXH

'"HEW
6HQLRKQVHFXUHG QRWHYV 2
8QVHFXUHG WHUP ORDQ 2
ORUWJDJHV SD\DEOH
8QVHFXUHG OLQHV RI FUHGLW 2
7RWDO SULQFLSDO GHEW
/IHVV 1HW GHEW GLVFRXQWYV 2

/HVV 'HEW RULJLQDWLRQ FRVWYV

7TRWDO GHEW
/HVV &DVK DQG FDVK HTXLYDOHQWYV
/HVV S5HVWULFWHG FDVK 2

1HW GHEW

7TRWDO HQWHUSULVH YDOXH

/ILTXLGLW\

5HSRUWHG DW '"HFHPEHU
&DVK DQG FDVK HTXLYDOHQWYV
8QXVHG FDSDFLW\ XQGHU XQVHFXUHG OLQHV RI FUHGLW 2

7RWDO OLTXLGLW\ UHSRUWHG

3UR )RUPD IRU -DQXDUUDQVBEWLRQV

&DVK DQG FDVK HTXLYDOHQWYV

'"HOD\HG GUDZV XQGHU WHKHUP /RDQWB/ 2
8QXVHG FDSDFLW\ XQGHU XQVHFXUHG OLQHV RI FUHGLW 2

7RWDO OLTXLGLW\ SUR IRUPD

5DWLRYV

1HW GHECMMARWHG (%,7'$ [ [
,QWHUHVW FRYHUDJH UDWLR [ [

$P RXQN P D\ QRABFDBEXOW GXH \R WH HIHAWR! URXQEIQ)

1 HAGHEWS GYVMG ( %7 $ DQGSCEMVMG (% 7' $UHDUH QRQ* $$3 P HDVXUAV 5 HHUWR UHFRGFIGDMIRQY R GHVIGFRP H\RS GYMVNG (% 7' $ DQG$ GMWNG ( %7' $UH DV Z HODV \RECGHEWR 1 HWEHEWRQ SDIHV
WRXIK

5 HOPW \WH IRGRZ Q) 1P SDFW ILRP WDQVDRIRQY WDWRFFXUHG 1Q - DQXDW L \WH IM/XDGFH R DQDGGMRQDO P IGRQ R GHEVKQGHUWH DG THP [ RDQV 1L WWH MXDQRH R P IGRQR

H FKDQIHDE®I QGRMV UL \KH UHSD\ P HOAR! PICRQ R ERURZIQIV XQGHUWH XQUHRXUHG GHV R FHAW LY WH UHSXURKDVH R DSSUR] [P DMOD PIGRQ R FRPPRQ VKDV Y WH SD\P HOAR

DSSWR IPDWMD P IGRQ R FDSSHG FDOMDQUDRIRQ FRW DQG YL WH SD\P HQAR DSSUIR IPDWMO P IGRQ R QVFRXQW FRP P MRQY DQG RIHUQ) H SHQWHY DWRADWG Z W \WH H FKDQIHDE®! GRMV

DXDQRH

5 DURY DUH SUAVHQIMG | RUWH \NDITR) \ITHOH P RQIK SHURG

1 HWGHEWR'$ GMVMG ( %7' $ UHSUHVHQW 1 HAGHEWRUWH UVSHRIYH SRUNRIR QYIGHG E\ $GMWMG ( %7' $ FRQURIEDIMG RUS GMWMG ( %7' $UH \RMECDVEUR UDWD VKDUA

, QRUHWERYHUD) H UDUR UHSUMVHQIV S GYVIMG (% 7' $ FRQVRIEDIWG RUS GMVMG (%7 $UH \RWCDVBLR DM VKDUH GYIGHGE\ IQMUIMVWA] SHQH

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




121 *$$3%1' 6833/(0(1%/ 0($685(6

5HFRQFLOLDWLRQ RI 1HW ,QFRPH WR ))2 DQG &RUH ))2 GROODUV DQG VKDUHV LQ WKRXVDQGYV

7KUHH PRQWKY HQGHG <HDU HQGHG
"HFHPEHU '"HFHPEHU

1HW LQFRPH
$GMXVWHG IRU

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV FRQVROLGDWHG

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV XQFRQVROLGDWHG MRLQW YHQWXUHV
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2 2 2

)2
))2 DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWY LQ RWKHW® FRQVROLGDPWHG SDUWQHUVKLSV
$OORFDWLRQ RI HDUQLQJV WR SDUWLFLSDWLQJ VHFXULWLHYV
))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV
$V IXUWKHU DGMXVWHG IRU

([HFXWLYH GHSDUWXUH UHODWHG DGMXVWPHQWYV 2 2 2

,PSDFW RI DERYH DGMXVWPHQWY WR WKH DOORFDWLRQ RI HDUQBRQJV WR SDUWLFLSDWLQZX* VHFXULWLHV
&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV
))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG
&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

: HLIJKWHIBUDJH 6KDUHYV
%DVLF ZHLJKWHG DYHUDJH FRPPRQ VKDUHYV
(HHFW RI GLOXWLYH VHFXULWLHYV
(TXLW\ DZDUGV
'LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV |IRU HDUQLQJV SHU VKDUH FRPSXWDWLRQV
([FKDQJHDEOH RSHUDWLQJ SDUWQHUVKLS XQLWYV

'LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV IRU ))2 DQG &RUH ))2 SHU VKDUH
FRPSXWDWLRQV

S5HHM 1RQ* $$3 ' HIQUWRQY EHIIQQQ) RQSDIH  IRUGHIQWRQV R \WH QRQ* $$3 VXSSBP HQBGP HDVXUHV XVHG IQ WLV UHSRW

SWXP HV \WH &DW $ FRP P RQ @ WG SDUZHIAKIS XQW R WH 2 SHIDIQ 3 DUGHIAKIS KHS B\ \WH QROFROARGRY [QMIMV DUH H FKDQIHG IRUFRP P RQ VKDUWV Rl \WWH &RP SDQ. ( DFK &OW $
FRP P RQ @ WG SDUZHUKLS XQWA/ H FKDQIHDE®! IRURGH R \WH &RP SDQ 7/ FRP P RQVKDUHV VXEMPVIR FHUBIQ @P MIMRQY R SUVHIYH \WH & RP SDQ /5 (,7 AWV

) RUWH\ HDUHQGHG' HFHP EHU UHSUVHQW H HRXWH VHYHIDGRH FRW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




5HFRQFLOLDWLR@ RGRQRQOWDRIY DQG VKDUHV LQ WKRXVDQGV

7KUHH PRQWKY HQGHG <HDU HQGHG
"HFHPEHU "HFHPEHU

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

$GMXVWHG IRU

&RUSRUDWH GHSUHFLDWLRQ

$PRUWL]DWLRQ RI ILQDQFH FRVWYV

$PRUWL]DWLRQ RI QHW GHEW GLVFRXQW

$PRUWL]DWLRQ RI HTXLW\ EDVHG FRPSHQVDWLRQ
6WUDLJKW OLQH UHQW DGMXVWPHQWYV

ODUNHW UHQW DGMXVWPHQWYV

6HFRQG JHQHUDWLRQ WHQDQW DOORZDQFHV DQG OHDVH LQFHQWLYHV
&DSLWDO LPSURYHPHQWYV

$GMXVWPHQWY IURP XQFRQVROLGDWHG MRLQW YHQWXUHV
)$' DYDLODEOH WR FRPPRQ VKDUHKROGHUV

"LYLGHQGV SHU VKDUH

))2 SD\RXW UDWLR

)$' SD\RXW UDWLR

"LOXWHG ZHLJKWHG DYHUDJH FRPPRQ VKDUHV

SHHURSDIH  IRUD WFRCAMMWRQR CHWOFRP HWR) ) 2 DYDIDE®! \R FRP P RQ VKDUHKRGHY

SWXP HV \KH &DW $ FRP P RQ TP WG SDUTHIKIS XQW R WH 2 SHIDIQ) 3 DUGHIAKIS KHEG B\ \WH QROFRQARTR) [QMIMAN DUH H FKDQIHG IRUFRP P RQ VKDUWV R \WWH &RP SDQ ( DFK &@W $
FRP P RQ @ WG SDUEHIKLS XQWY H FKDQIHDE®! IRURGH R WH & RP SDQ 1 FRP P RQVKDUHV VXEMIPVIR FHUBIQ @ MIMRQY \R SUVHYH WH & RP SDQ W5 (,7 DAY

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




5HFRQFLOLDWLRQ RI 1HW ,QFRPH WR 3RUWIROLR 12, DQG 6DPH &HQWHU 12, IRU WKH FRQVROLGDWHG SRUW

7KUHH PRQWKY HQGHG <HDU HQGHG
'"HFHPEHU "HFHPEHU

1HW LQFRPH
$GMXVWHG WR H[FOXGH
(TXLW\ LQ HDUQLQJV Rl XQFRQVROLGDWHG MRLQW YHQWXUHV
,QWHUHVW H[SHQVH
2WKHU LQFRPH
,PSDLUPHQW FKDUJH 2 2 2
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU QRQ SURSHUW)\ LQFRPH
&RUSRUDWH JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
1RQ FDVK DGMXVWPHQWYV
/HDVH WHUPLQDWLRQ IHHV
3RUWIROLR 12, &RQVROLGDWHG
1RQ VDPH FHQWHU 12, &RQVROLGDWHG
6DPH &HQWHU 12, &RQVROLGDWHG

BRUWIROLR 12, &RQVROLGDWHG

B3UR UDWD VKDUH RI XQFRQVROLGDWHG MRLQW YHQWXUHV
SRUWIROLRWDO SRUWIROLR DW SUR UDWD VKDUH

1RQ VDPH FHQWRWWIDD2 SRUWIROLR DW SUR UDWD VKDUH
6DPH &§HQWHWRWDO $RUWIROLR DW SUR UDWD VKDUH

1 RQ FDVK WP V IGFOIGH VADL) KWEGH UHQWDERYH DQG EHEZ. P DUNAVIHQADP RMY DURQ VADLI KWIRH UHQWH, SHQVH RQ BQG GDVHY DQG J DIQY RUBWHY RQ RXSDUFHOVDBN DV DSSIEDEG!
&HQMY H FOIGHG IURP 6DP H&HQMUL 2 ,

/ W8I 5 REN " HAHP EHU SFTXILHG &RQRIEDNG
&BYHDQG ) HEDDW SFTXIG &RQRIEDMG
. DOV &I 6 HSWP EHU SFTXG &RQRIEDMG
+RZHO $SUO 6RG &RQREDWNG

3R WDV VKDUH P HWEV DUH SURVHQMG RQ D FROABQWFXWHOR EDVYV & ROABIQAFXUWHQR IV D QRQ* $$3 P HDVXUH FDBXOWG E\ DSSOIQ) \WH DYHIDIH IRIHIQ H FKDQIH UDW IRUWH FXUWHOASHURG \R
DOBHURGY SUHVHQMG

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




6DPH &HQWHU 12, WRWDO SRUWIROLR DW SUR UDWD VKDUH LQ WKRXVDQGYV

7KUHH PRQWKYV HQGHG <HDU HQGHG
'"HFHPEHU '"HFHPEHU

&KDQJH

6DPH &HQWHU 5HYHQXHV
%DVH UHQWDOV
3HUFHQWDJH UHQWDOV
7THQDQW H[SHQVH UHLPEXUVHPHQW
8QFROOHFWLEOH WHQDQW UHYHQXHV
5HQWDO UHYHQXHV
2WKHU UHYHQXHV
7RWDO VDPH FHQWHU UHYHQXHV
6DPH &HQWHU ([SHQVHV
3URSHUW\ RSHUDWLQJ
*HQHUDO DQG DGPLQLVWUDWLYH 10
7RWDO VDPH FHQWHU H[SHQVHV
6DPH &HQWHWRWDO SRUWIROLR DW SUR UDWD VKDUH

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU




5HFRQFLOLDWLRQ RI $IGINWX YQ\FHR® HDAYBSM XVWHG (% ,7'$UH LQ WKRXVDQGYV

7KUHH PRQWKYV HQGHG <HDU HQGHG
'"HFHPEHU '"HFHPEHU

1HW LQFRPH
$GMXVWHG WR H[FOXGH
,OQWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJHV FRQVROLGDWHG 2 2 2
([HFXWLYH GHSDUWXUH UHODWHG DGMXVWPHQWYV 2 2 2
$SGMXVWHG (%,7'$

7KUHH PRQWKV HQGHG <HDU HQGHG
'"HFHPEHU '"HFHPEHU

1HW LQFRPH
$GMXVWHG WR H[FOXGH
,OQWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH EHQHILW
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJHV FRQVROLGDWHG 2 2 2
3UR UDWD VKDUH RI LQWHUHVW H[SHQVH QHW XQFRQVROLGDWHG MRLQW YHQWXUHV

3UR UDWD VKDUH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ XQFRQVROLGDWHG MRLQW
YHQWXUHYV

(%,7'$UH
([HFXWLYH GHSDUWXUH UHODWHG DGMXVWPHQWYV 2 2 2
$GMXVWHG (%,7 $UH

) RUWH\ HDUHQGHG' HRHP EHU SHURG  UHSUHAVHQW H HRX\WWYH VHYHUDQFH FRW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQGQGHG 'HFHPEHU




5HFRQFLOLDRM/BQ GBHEW WR 1HW GHEW IRU WKH FRQVROLGDWHG SRUWIROLR DQG WRWDO SRUWIROLR DW Sl
"HFHPEHU

&RQVROLGDWHS
7TRWDO GHEW
IHVV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK 2
7RWDO FDVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
1HW GHEW

"HFHPEHU

&RQVROLGDWHS

7TRWDO GHEW
IHVV

&DVK DQG FDVK HTXLYDOHQWYV
1HW GHEW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHIHDQGQGHG '"HFHPEHU




1RQ *$$3UR 5DWD %DODQFH 6KHHW ,QIRUPDWLRQ DV RI '"HFHPEHU LQ WKRXVDQGV

1RQ *$%$3
3UR 5DWD 6KDU
8QFRQVROLGDWHXGN X
$VVHWYV
5HQWDO SURSHUW\
/IDQG

%XLOGLQJV LPSURYHPHQWY DQG IL[WXUHV
&RQVWUXFWLRQ LQ SURJUHVV

$FFXPXODWHG GHSUHFLDWLRQ
7TRWDO UHQWD@HKBWRSHUW\
&DVK DQG FDVK HTXLYDOHQWYV
'"HIHUUHG OHDVH FRVWY DQG RWKHU LQWDQJLEOHV QHW
BUHSDLGY DQG RWKHU DVVHWYV
7RWDO DVVHWYV
/ILDELOLWLHY DQTXRWQHUVY
/ILDELOLWLHYV
ORUWJDJHV SD\DEOH QHW
$FFRXQWYV SD\DEOH DQG DFFUXDOV
7RWDO OLDELOLWLHV
2ZQHUMKXLW\
7RWDO OLDELOLWLHWVXD®E& RZQHUVY

7KH FDW Q) YDOH R RXUIQYHR HQW 1Q XGFROVREEDMG RIQAYHQMUHY DV UHSRUMG LQ RXUFRQURIEDMG EDDGFH VKHHWGLIHY ILRP RXUSUR UDW VKDUH R \WH GHAWDWHW VKRZ Q DERYH GXH R
DAYV HOW \R WH ERRN EDVV IGFOIGQ) LQMUFRP SDQ SURIW RQ VDB R VHYIEHY WDADUH FDSMIQ) HG B\ \WH XQFRQVRIEDWMG MRIQWHQMUHY 7KH GLIHHGFHY 1Q EDVY \RIBG P IGRQ DV R
" HRHP EHU DQG DUH EHQJ DP RWY HG RYHUWH YDURXY XVHXQDYHY RN WH UHDAYG DWHW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHH D@ GQGHG '"HFHPEHU




1RQ *$$3UR 5DWD 6WDWHPHQW RI 2SHUDWLRQV ,QIRUPDWLRQ IRU WKH WKUHH DQG WZHOYH PRQWKV HQGHG

7KUHH PRQWKY HQGHG <HDU HQGHG
"HFHPEHU "HFHPEHU
1RQ *$$3UR 5DWD 6KDUH 1RQ *$$3UR 5DWD 6KDUH
8QFRQVROLGDWHG -RLQW 8QFRQVROLGD
1RQFRQWUROOLQJ ,QWIHIDHWXWMY I1RQFROWUROOLQJ ,Q WIHHDNWNNA V
SHYHQXHV
5HQWDO UHYHQXHV 2 2
2WKHU UHYHQXHYV 2 2
7ZRWDO UHYHQXHV 2 2
([SHQVH
3URSHUW\ RSHUDWLQJ 2 2
*HQHUDO DQG DGPLQLVWUDWLYH 2 2
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ 2 2
7ZRWDO H[SHQVHV 2 2
2WKHU LQFRPH H[SHQVH
,QWHUHVW H[SHQVH 2 2
2WKHU LQFRPH H[SHQVHV 2 2
7RWDO RWKHU LQFRPH H[SHQVH 2 2
1HW LQFRPH 2 2
7KHV DEBHHO RBAURYLGHW IRIOAKFR SR Q H QW ¥ O X GERX W K D URHU H Q WHDYGH Q XIIRW KW K UBIBI OV Z H (PROWKQ G HBFHPEH U L¢
WKRXVDQGYV

7KUHH PRQWKV HQGHG <HDU HQGHG
"HFHPEHU "HFHPEHU

1RQ *$$3UR 5DWD 6KDUH 1RQ *$$3UR 5DWD 6KDUH
8QFRQVROLGDWHG -RLQW 8QFRQVROLGD
RQ

1RQFRQWUROOLQJ ,QWIHIDHWXWMHY 1RQ WUROOLQJ , Q WHIDHWXNN V
5HQWDO UHYHQXHYV
%DVH UHQWDOV
3HUFHQWDJH UHQWDOV
7HQDQW H[SHQVH UHLPEXUVHPHQWYV
/HDVH WHUPLQDWLRQ IHHV
ODUNHW UHQW DGMXVWPHQWYV
6WUDLJKW OLQH UHQW DGMXVWPHQWYV
8QFROOHFWLEOH WHQDQW UHYHQXHV

5HQWDO UHYHQXHV 2 2

NONN N NNN
NN NN NN

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
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*XLGDQFH IRU

% DV IRGN K&R P S D\ Q@ W HEXQEI®! & U @ § B QGWAL HEG X U URMIWNAR/Q G L VP IDRYDV H PRHXQUW HEQMDQ WWKER P S DIWIO O \HDQ HMD FRB 8
))2 SHU VKDUH ZLOO EH DV IROORZV

JRU WKH \HDU HQGLQJ 'HFHPEHU

/RZ 5DQJH +LJK 5DQ
(VWLPDWHG GLOXWHG QHW LQFRPH SHU VKDUH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDW H DVVH WY X ERRYRROQ ICOMWHEG DMDRSL O W HY & R MSTUMH Y
(VWLPDWHG GLOXWHG ))2 SHU VKDUH

$P RXQV P D CRWHFDEXOW GXH R WH HIHPWRL URXQAQ)
7KH DERYH HVWLPDWHV UHIOHFW WKH IROORZLQJ NH\ DVVXPSWLRQV GROODUV LQ PLOOLRQV

JRU WKH \HDU HQGLQJ 'HFHPEHU

/RZ 5DQJH +LJK 5DQ
6DPH &HQWHU 12, JURZWK WRWDO SRUWIROLR DW SUR UDWD VKDUH
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH
,QWHUHVW H[SHQVH QHW RI LQWHUHVW LQFRPH FRQVROLGDWHG
$QQXDO UHFXUULQJ FDSLWDO H[SHQGLWXUHV UHQRYDWLRQV DQG VHFRQG JHQHUDWLRQ WHQDQW DOORZD(

cHLIKWHMBU BLIO XAWRIREB RUX D UHMH[SHFWHG QUHRPSSUR[LPDWIROQDOELRQ PLOORRQUQISHHMKDDR G PLOOMLRQ PLOORI

))2 DQ&RUN2 SHUKD WKL G D GRHIRIVY F OW BH S DEEIVQ D G G L WILRRTXD. OR WD &R QR X W S D SHUHRG W B W RGB! @ WOQUWHH IRHIVG\G G L W
ILQDQFLQJ DFWLYLW\
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121 *$$3'(),1,7,216
YXQGV JURP 2SHUDWLRQV

YXQOV ) BRP 2 SHIMRQY 2))2° IV D ZIGHD XVHG P HDVXUH R \WH RSHIDIY SHURWP DQFH 1RUUHDOHMEM FRP SDQHY WDVWW/XSSBP HQV GHWGFRP H @W  GHMUP IGHG 1Q DFFRWEDQRH Z W JHQHD®
DFFHS\WWMG DFFRXQIQ) SUGFISB [Q\WH 8 QMG 6 VMY 3 $$3° © HGHMP IQH ) ) 2 EDVHG RQWH GHIQMRQ VHWRUK B\ WH 1 DIRQDGS WRFIDMRQ R 5 HDO{ VAWM , QYHVR HOW AV 31 DIHW R ZKIFK ZH
DIHDPHPEHU Q' HHP EHU 1 DIHVIMUXHG 31 DUAVY XQGV ) URP 2 SHIDIRQY :  KIWM 3 DSHU 5 HBAMP HQW Z KIFK FOULHY Z KHUH GHFHWDY  H] MIZY JXIGDGFH DQG FROVRIEDWY DBW DQG
SRIA EX@MD/ IQR D VIQI Bl GREXP HQVRUHDVH R XVH 1 DUHWGHIGHV) ) 2 DV GHVIGFRP H ®W DYDIDE®! \R \WH &RP SDQ W FRP P RQ VKDUHKRTHY FRP SX\WG IQ DFFREDGFH Z W * $$3 H FOAQ) L
GHSUHAIDVIRQ DQG DP RMY DMIRQ UHDWG VR UDCHABW [ J DIQV RUBWHV IURP VDBV R FHABIQ U-DCHBW DWHW  IL JDIQV DQG ®WHV IURP FKDQIH 1Q FRQIRO LY [P SDILP HOAZ UMM GRZ QV Rl FHUBIQ UHDO
HVIBAM DWHWV DQG IQYHVF HQW 1Q HQIMIAV Z KHQ \KH [P SDILP HQWY GILHAV® DWIEX\WWE®! R GHRHDVHY 1Q \WH YDOH R GHSUHADE®! UHDCHBAM KHEG B\ WH HQWY DQG Y DIVMUDGMVAR HQWV |RUXQFRQURTEDWG
SDUZHYKLSV DQG MRIQAHQMUHY FDBXDWG VR UHGFVY ) 2 RQWWH VDP H EDVY

)) 2 IV IQMQGHG \R H FOGH KIMRIEDOFRWGHSUHFIDWRQ RN BHDCHWIAM DV BHTXILHG B\ * $$3  Z KIEK DWXP HY \WDVWKH YDOH R UDOHVEBAM DWHW GIP IQVKHY IVWIED RYHUWP H + MRUED® KRZ HYHU DO
HVBAM YDOHY KDYH UMHQ RUID@HQ Z I\ P DUNHWFRQAMRQY %4-HFDXVH ) ) 2 H FOIGHY GHSUHFIDIRQ DQG DP RMY DVIRQ R UHDOHWBAM DWHW JDIQV DQG ®WHVY 1URP SURSHWV GVSRVMRQY DQG H WDRWEQDY

WPV IMBURYIGHV D SHURIP DGFH P HDVXUH \WDWZ KHQ FRP SDUHG \ HFDURYHU\ HDU UHGRW WH (P SDPWR RSHIMRQY 1URP WHQGY 1Q RFFXSDQR DAY UHQEOUDMY RSHIMG FRAN GHYHBSP HOADRIM WA
DQG IQMHWRW SURYIGIQ) SHYSHAIYH QRWP P HADWO DSSDUHQMRP GHWGFRP H @W

© HSUMHQW ) 2 EHFDXVH Z H FRVGHUIMDQ [P SRUBQAVXSSBP HQIBICP HDVXUH R RXURSHIWY SHURWP DQFH ,Q DEGMRQ D SRURQ R FDVK ERQXV FRP SHQVDMRQ R FHUBIQ P HP EHY/ R P DQDI HP HOAY
EDVHG RQRXU) ) 2 RU&RWIH) ) 2 ZKIFK IV GHVFUEHG LQ WH VHRIRQ EHBZ. : H EHIHYH MY XVHXORUIQVHVRY \R KDYH HQKDQFHG WDQUSDUHGR. IQR KRZ. Z H HYDODW RXUSHURWP DQFH DQG WDVWR RXU
P DQDIHP HQW,Q DGAMRQ ) ) 2 IV ITXHQ® XVHG B\ VHEXUMV DQDOWW ' IQVHWRLY DQG RKHUIQMUHVIMG SDUV [QWWH HYDODMRQR! 5 ( .7V PDQ Rl ZKIFK SUVHQW ) 2 Z KHQ UHSRMG) WHUUHVX®V ) ) 2

IV DOR ZIGHD XVHG B\ XV DQG RMHY 1Q RXUIQGX\W R HYDODW DQG SUFH SRMQIDODFTXIMMRQ FDQACGDWMY © H EHIHYH WDW) ) 2 SD\ RXWIDIR  Z KIFK UHSUHVHQV UHJ XOU GMMEXURQY \R FRP P RQ
VKDUHKRGHY DQG XQUKRGHY R WH 2 SHING) 3 DUGHIAKIS H SUAWHG DV D SHIFHQIUH R ) ) 2 IV XVHIXOR IQMHRLY EHFDXVH IWDAQBMWY \KH FRP SDUVRQ RN GAYIGHQG FRYHIIH EHEHHQ5 ( 7V 1 DUHW
KDV HQFRXUDJ HG IW P HP EHUFRP SDQHV \R BHSRWAKHLU) ) 2 DV D VXSSP HQBOIQEAWY Z IGH WBIQEDUE P HOVXUH R 5 (,7 RSHUIG SHURWP DQFH

)) 2 KDV VI QUEDQAP MIAMRQY DV DQ DCDOMFDORRODAQG\ RX VKRXG CRAFRVGHUIMIQ IVRTMRQ RUDV D VXEVIMAM [RUDCDOMY R RXUBHVXOV DV HSRUMG XQGHU* $$3 6 RP H R WHVH @ MIMRQY DUH
)2 GRHVRWHORPWRXUFDVK H SHQGWUHY RUIXMUH UHTXILHP HQV |RUFDSMICH, SHQGWUHY RUFRQADANDCFRP P W HOW
)2 GRVGERWHORWKDQIHVIQ RUFDVK UHTXILHP HQW IRU RXUZ RINQU FDSMIOQHHGY

$ $AMRXIK GHSUHFIDIRQ DQG DP RMY DMRQ DUH GRQ FDVK FKDUHY WH DWHW EHQJ GHSUHFIDAMG DQG DP RWMYHG Z IORIVMQ KDYH \R EH UHSOFHG 1Q WH IXWUH DQG) ) 2 GRHV QRAWHBRNDQ FDK
UHTXILHP HOW IRUVXFK BSOFHP HON DQG

$ 2 WHUFRP SDQHV IQRXUIQGXWY P D\ FDBXOW) ) 2 GUIHHQ® WDQZHGR @ M) W XVHXQ@HW DV D FRP SDUMYH P HDVXUH

%HFDXVH R WHVH @P MMRQY ) ) 2 VKRX@ QRAEH FROVUGHUHG DV D P HDVXUH R GVFUHMIRGDY FDVK DYDIDE®G! VR XV \R LQYHVWQ WH JURZ W Rl RXUEXMIGHW RURXUGIYIGHQG SD\ IQ) FDSDRW : H FRP SHQVDWM
IRUNHVH TP MARQY B\ UHOIQJ SUP DUD RQRXU* $$3 UHVXEV DG XMQJ ) ) 2 RQD DV D VXSSBP HQABCP HOVXUH

&RUH ))2

© HSHVHQARIH) XQOV) URP 2 SHIMRQY 3&RUH) ) 2° DV D VXSSP HQCP HDVXUH Rl RXUSHURWP DQFH : HGHIGH&RMH) ) 2 DV) ) 2 IXUKHUDGMWMG \R HIP QDWW \WH [P SDPWRI FHUBIQ WP V \KDWZ H
R RWFRMGHUIQEFDIYH R RXURQIRQ) RSHIDMY SHURWP DQFH 7 KHVH |XUKHUDGMWR HQN DUH WP (] HG 1Q WH WE®I DERYH <RX DUH HQFRXUDJ HG \R HYDODW WHVH DAY HON DQG WH WHDVRQY ZH
FRMGHUWHP DSSURSUDWM IRUVXSSBP HQBCDQDOMY ,Q HYDODMQY &RUH) ) 2 \ RX VKRX@ EH DZ DUH WDWQ WH IXWMUH Z H P D\ LGFXUH SHQVHY \WDVDUH \KH VDP H DV RUMP IMUR VRP H R \KH DAY HONV
QWKLY SUHVHQBMRQ 2 XUSUHVHQIMRQR! &RUH) ) 2 VKRX@ QRWEH FRQAKHG DV DQ LG HUHQFH WDWRXUIXWUH UHVXOV Z LOEH XQDIHAMG B\ XQXVXDARUGRQ UHFXUIR) WP

© HSUMVHOARRIH) ) 2 EHFDXVH Z H EHIHYH IMDWAMN IQYHVRY DQG DCDOMIV 1Q FRP SDUQY RXUSHURUP DGFH DFURW UHSRWY SHURGY RQ D FROMAMOAEDVY B\ H FOGQ) WPV WDWZ H GR GRAEHDHYH DU
IQEFDWH R RXUFRUA RSHIDM SHURWP DGFH |, Q DEGMRQ Z H EHIHYH W XVHXQRUIQYHVIRY \R KDYH HGKDQPHG WDQUSDUHGR, IQR KRZ. Z H HYDGDW P DGR HP HOW SHURWP DQFH DQG \KH HIHAYHGHW RI
RXUBXVICHW VIADMILHY @ HXVH &RBH) ) 2 Z KHQ FHWBIO P DMUDO XCBDQGHG WDQVDRIRQY RFFXUDV D IDRRULQ HYDBOWEY P DQDIHP HOAY SHURWP DGFH DQG R HYDODWM WH HIHPYHGHW Rl RUBXVIGHW
VWDMIIHY DQGP Dy XVH&RB) ) 2 ZKHQ GHMP IQQ) IGFHQIYH FRP SHQDIRQ

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU



&RWH) ) 2 KDV @ MARQ DV DQ DQDOWDORRO6 RP H R \WHVH @ MAMRQY DUH
T &RH)) 2 CRAV QRWHGPWRXUFDVK H SHQGWUHY RUIXMUH UHTXILHP HQW IRUFDSMICH, SHQGWUHY RUFRQRDPWDCFRP P WY HQN
$  &RM)) 2 RV QRWHGPWAKDQHVIQ RUFDVK UHTXIUHP HQW IRU RXUZ RINQ) FDSMIOCHHGY

T SEMRXIK GHSUHFIDIRQ DQG DP RMY DMRQ DUH QRQ FDVK FKDUHV \KH DWHW EHQ) GHSUHAIDWMG DQG DP RMY HG Z LGRIWQ KDYH R EH UHSOFHG 1Q WH IXMUH DQG &RUH) ) 2 GRHV GRALHBPDQ
FDVK UHTXIUHP HQW [RUVXFK UHS@PHP HQIV

$ &RM)) 2 CRAVQRWHGRWKH [P SDRVIR FHUBIQ FDVK FKDU HY UHVXED 1URP P DY Z H FROVIGHUQRWIR EH IQAFDWH R RXURQIRQ) RSHIMRQY DQG
$ 2 \WWHUFRP SDQHV IQRXUIQGAOY P D\ FDBXOW &RUH) ) 2 GUIHIHQ® WDQZ HGR @ Q) W XVHXGHW DV D FRP SDUYH P HDVXUH

YHFDXVH R \WHVH @ MMRQY &RUH) ) 2 VKRX@ QRAEH FROUGHUHG 1Q LVROMRQ RUDV D VXEVIMAM | RUSHURWP DQFH P HDVXUHY FDBXOMWG 1Q DFFREDQFH Z W * $$3 1 H FRP SHQVDWM IRUWHVH @P MAMRQY E\
UHOIQ) SUP DUO RQRXU* $$3 UHVXAV DQGXMVIQJ &RWH) ) 2 RQD DV D VXSSP HQBAP HDVXH

)XQGW DLODEOH IRU 'LVWULEXWLRQ

) XQOV $ YDIDE®I [RU' MUEXWRQ 3)$' ~ IV D QRQ* $$3 IICDQAIDOP HDVXUH WDWZ H GHIGH DV ) ) 2 GHIGHG DV GHWGFRPH ®W DYDIDE®! W WH &RP SDQ V FRP P RQ VKDUKRTHY FRP SXIMG 1Q
DFFREDGFH Z W * $$3 H FOGQ) L GHSUHFAIDIRQ DQG DP RUY DURQ UHDWG R UDOHMBAM 1L JDIQV RUBMWHY IURP VDB R FHUBIQ UHDOHVBAM DWHW I JDIQV DQG BWHY IURP FKDQIH 1Q FRQIWRO LY
1P SDILP HQAZ UMM GRZ QV Rl FHAIIQ UHDCHWIAM DWHW DQG IQVHV HQI 1Q HQUMIY Z KHQ WH [P SDILP HQAY GILHAV® DWEXWWE®! \R GHRUHDVHV 1Q \WH YDOH R GHSUHFIDE®! UHDOHWIMA KHE B\ \WH HQIMY DQG
Y DIMUDGYWR HON IRUXQFRQURTEDWMG SDUGHWAKISY DQG RIQAYHQMUHY FDBXOWG R HBFW ) 2 RQWH VDP HEDWY  H FOGQ) FRSRIDM GHSUHFIDIRQ DP RWYDWRQ R 1IQDQFH FRV DP RWMYDURQ R
QMG-EVWAVFRXQWSUP [XP  DP RWYDWRQ R HTXIW EDVHG FRP SHQVDMRQ VAMDLI KWICH UHQADP RXQW P DUNAWHQWDP RXQNV VHARQG J HGHUMIRQ WICDQADTRZ DQRHY DQG GDVH IQFHQIYHY UHFXUIQ) FDSABO
1P SURYHP HQAH SHQEWUAV DQG RXUVKDUH R WH WP V QAMG DERYH 1RURXUXGFROVREEDIMG RIQAYHQMUAY ,QrHVRY DQDOMV DQG WH &RP SDQ XW)H ) $' DV DQ IQAFDWUR FRP P RQ GYIGHIG
SRMIDO 7KH ) $'  SD\ RXWIDMR  Z KIFK UHSUVHQWV UHIXOU GMUEXWRQY R FRP P RQ VKDUHKRGHY DQG XQWRTHY R WH 2 SHIDIY 3 DUEHUKIS H SUAWWHG DV D SHFHQBUH R ) $' IDAOBMY \WH
FRP SDUMRQR! GYIGHQG FRYHIDIH EREHHQS (|, 7V

© H EHIMYH WDWGHWQFRP H ®W LV \WH P RMELHA® FRP SDUDEG! * $$3 IIGDGFIDOP HVXUH R ) $' ) $' GRHV QRAUHSUAVHQAFDVK JHGHUDIMG 1URP RSHUDMGY DRIYMA 1Q DFFRUEDGFH Z W * $$3 DQG
VKRX@ GRWEH FROVUGHUHG DV DQ DIMEGDIYH \R GHAGFRP H GW DV DQIQAFDMRQ R RXUSHURIP DQFH RUR FDVK IBZ V DV D P HDVXUH R @ XIGIW RURXUDELQW \R P DNH GMBEXMIRQY 2 WHUFRP SDQIHV IQRXU
IQGAMY P D\ FDBXOW) $' GLIHHQ® WDQZHGR @ MY W XVHX@HW DV D FRP SDUDMYH P HDVXUH

3RUWIROLR 1HW 2SHUDWLQJ ,QFRPH DQG 6DPH &HQWHU 1HW 2SHUDWLQJ ,QFRPH

© H SUVHQASRUMRIR GHARSHIDAY IGFRPH 33RWNRIR 12," DQG VDP H FHQMUGHWRSHIDIY IGFRPH 36DP H &HQMU12,” DV VXSSBP HQBOP HDVXUHV R RXURSHIMG) SHURWP DQFH 3RUNRIR 12,
UHSUAVHQN RXUSURSHWY BIYHOQHARSHUIDAQ IQFRP H Z KIFK 1V GHIGHG DV VRBCRSHUIDMQY  UHYHQXHV BV SURSHWY RSHIMQY. H SHOVHY DQG H FOGHY \MUP IQDWRQ [HHV DQG GRQ FDVK DAV HQN IGFOIGQ)
VAL KWIEH UHQWGQHWDERYH DQG EHEBZ. P DUNHAHQADP RUYDMRQ [P SDILP HOAFKDUHY @W RQ HDU® H MW XIVKP HOAR GHEWDQG J DIQV RUBMWHY RQ \KH VDBI R DWHW UHFRI Q] HG GXUQJ \WH SHURGY
SUNVHQMG : HGHIGH6DP H&HQMUL 2, DV3RWNRIR 1 2 , IRUKH SURSHA \WDVWZ HUH RSHUDMRGDOIRUWH HQUUH SRURQ R ERW FRP SDUDE®! UHSRW SHURGY DQG Z KIFK Z HUH QRADFTXILHG RUVXEMPWR D
P DWUDOH SDOVRQ RUGQRQ XU HYHQWVXFK DV D CDMUDOGVDVIMU GXUQ) WH FRP SDUDE®! UHSRWMY SHURGY : H SUAVHOAS RWRIR 12, DQG 6 0P H &HQMU1 2 , RQ ERW D FRQVRIEDWG DQG \RIO
SRWRIR IQFGGAQ) SUR UDVD VKDUH RN XQFRQVRIEDWG RIQAHQMUHY EDVV

: HEHDHYH 3RMRIR 12, DQG 6P H &HOMUL 2, DH QRQ* $$3 P HUEV XVHG B\ IQGXI DQDOVW IQYHWRY DQG P DQDIHP HQAR P HDVXUH WH RSHUDMY SHURWP DQFH R RXUSURSHWAY EHFDXVH WH
SURYIGH SHURWP DGFH P HDVXUHY GLHRAV® UHDMMG \R \WH UHYHQXHY DQG H SHOVHVY LQYROHG IQ RZ QIQJ DQG RSHUME UHDCGHWIAM DWHW DQG SURYIGH D SHYSHRIH GRWP P HADWMO DSSDUHQWURP GHWGFRP H
®W ))2 RUGRIH)) 2 %HFDXVH 6 DP H &HQMUL 2, H FOGHY SURSHIMY GHYHBSHG HGHYHBSHG DFTXILHG DQG VREG DV Z HODV QRQ FDVK DAV HQW J DIQY RUBMWHY RQ WH VDBI Rl RAGDUFHY DQG
WP ICDUMRQ QN IMKLI KO KW RSHUMZY WHQGY VXFK DV RFFXSDGR. BIYHY  UHQBOUDWY DQG RSHIDMY FRN RQ SURSHUIHY \WDWZ HUH RSHIMRGDOIRUERK FRP SDUDE®! SHIRGY 3RWRIR 12, DQG 6DP H
&HQMUL 2 , VKRX@ QRWEH FRQVIGHUHG DIMCDUYHY \R GHWQFRP H ®W DV DQIQAFDMRQ R RXUSHURWP DQRH RUR FDVK I®Z V DV D P HDVXUH R RXUGIXIGIW RURXUDELONY VR P DNH GMUBXURQY 2 WHUS (,7V
P D\ XVH GIIHUHQNP HXRGRBJ IHY IRUFDBXOMG 3 RWRIR 12 , DQG6DP H&HQMUL 2, DQGDFFREQI® RXU3RWRIR 12, DQG6DP H&HQMUL 2, P D\ GRWEH FRP SDUDE®! R RKHUS ( 7V

3RWRIR 12, DQG 60P H &HQMU1 2 , VKRX@ QRAEH FROVUGHUHG DIMCDIYHY \R GHAIGFRP H G RUDV DQ IQEFDRUR RXUIIGDGRDCSHURWP DQFH MIGRH WH, GR GRAUH BRWIKH HQIWH RSHIMRQY R RXU
SRUWRIR QRUGR \WH UHGPWXH [P SDAWR JHGHIDODQG DGP IQMAMYH H SHVHY  DFTXIMMRQ UHDWG H SHOVHY IQMUHMAH] SHQWH  GHSUHFIDIRQ DQG DP RWY DMIRQ FRW  RWHUGRQ SURSHW IGFRP H DQG
GMHY \WH BIYHCR FDSMICH SHQGEWUAY DQG BDVIQI FRAV GHRHWDW WR P DIQEIQ WH RSHUIDIQY SHURWP DQFH R RXUSURSHMY  RUHQGY 1Q GHYHBSP HOADQG FROAKFWNRQ DRIYMA Z KIFK DU VLI QUIEDQA
HARQRP IE FRWV DQG DRI \WDWARX@ P DWUD® [P SDPARXUUHVXGV IURP RSHIMRQY %4-FDXVH R WHVH @ MARQY 3 RUNRIR 12, DQG 6 0P H & HQMUL 2 , VKRX@ GRAEH YIHZ HG 1Q IVRDMRQ RUDV D

VXEVIMAR | RUSHURWP DQFH P HDVXUHY FDBXOWG IQ DFFRUEDQRH ZIW * $$3 : H FRP SHQVDWM IRUWHVH @P MIMRQY B\ UHDIQ) SUP DUID RQRXU* $$3 UHVXOY DQG XVIQ) 3RWRIR 12, DQG6DP H&HQMUL 2,
RQD DV VXSSP HQEBCP HDOVXUAY
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$GMXVWHG (%,7'$ (%, FCMMDHVIVQIG (%,7'$UH

© H SUVHON DUQQIV %HRMH, QMHMWTD] HY ' HSUADMRQ DQG$ P RWWDMRQ 3( %7' $° DV DEMVIMG IRUMP V GAVRUEHGEHBZ 3$CMVMG ( %7 $° (%7' $ IRUS HDO{ VDM 3( %7' $UH DQGS GMVMG
(%7' $UH DOGRO* $$3 P HOVXUAV DV VXSSO HOBCP HVXUAY Rl RXURSHUDIZ) SHURWP DOFH ( DFK R WHVH P HDVXUAV IV GHIGHG DV IRGZV

 HGHIGH $GYMVMG ( %7' $ DV GHAIGFRPH ®W DYDIDE®! \R WH &RP SDQ W FRP P RQ VKDUHKRTHWY FRP SXWMG 1Q DFFRUEDGFH Z W * $$3 EHIRUH GHWIQMHVH SHQH IGFRP H B[ HV 1L DSSTFDE®!

GHSUHADMIRQ DQG DP RUYDMRQ JDIQV DQG ®WHV RQ VDBI R' RSHIDIY  SURSHMHY  IRIQAWYHQMUH SURSHMHY  RXVSDUFHY' DQG RWHU DWHW [P SDILP HQAZ UM GRZQV R GHSUHAIDMG SURSHW DQG RI
IQYHWR HQMQ XGFRQVRIEDWG IRQAYHQMUHY FDXVHG B\ D GHFUHDVH 1Q YDOIH R GHSUHAIDWMG SURSHWV 1Q \WH DIIIDW  FRP SHQVDUIRQ UHDWG \R YROIQBY  UHMUHP HOASDQ DQG RKHU H HEX\WH RIIEHU
VHYHIDGFH  FHUBIQ H HPX\WWH GHSDUNUH UHDWMG DEMWR HQW JDIQ RQ VDBI R QRQ UHDOHEAM DWHADGYWE HQN FDVXDOV J DIQV DQG BWHY J DIQV DQG BWHY RQ HDUD H W XIVKP HQAR GHEWGQHWDQG
RWHUIMP V \WDVZ H GR GRWVRQVUGHUIQAIFDAH R \WWH & RP SDQ I RQIRIQ) RSHIDIQ SHURWP DQFH

© HGHWP IGH (% 7" $ U EDVHG RQWH GHIQURQ VHWRUK B\ 1 DUHWZ KIFK IV GHIGHG DV GHAGFRP H G DYDIDEG! \R \WH &RP SDQ\ I FRP P RQ VKDUHKRTHY FRP SXWMG IQ DFFREDGFH Z W * $$3 EHRM
GHWQMMHMW SHOH IGFRP H\M[ HV 1L DSSTFDEGI  GHSUHFIDWRQ DQG DP RUY DVRQ J DIQV DQG BWHY RQVDBI R RSHIWGY SURSHWEAY JDIQV DQG BWHY RQ FKDQIH Rt FRQWRCDGG P SDILP HQWZ UM GRZ QY
R GHSUHFIDIMG SURSHWY DQG R IQYHWR HQAIQ XQFRQVRTEDWG IRIQAYHQIUAY FDXVHG B\ D GHFHDVH 1Q YDOIH R' GHSUHFIDWMG SURSHWY 1Q \KH DILIDW DQG DIVMU DAY HOW \R UHGPWRXUVKDUA Rt \KH
(%7 $UHR XGFROVRIEDWG RQAHQMUBHY

SOMVNG (%7 $UH IV GHIGHG DV ( %7' $UH H FOGQ) JDIQV DQG BWHY RQ HDWD H MU XIVKP HQARI GHEWGHWFDVXDIV J DIQV DQG BWHY FRP SHQVDMIRQ UHIWG \R YROQIU UMBHP HQASOIQ DYG RMHU
H HPXUYH RIEHUVHYHDGRH JDIQ RQ VDBI Rl QRQ UHDOHVIBAM DWHWDGHMWR HQN JDIQV DG ®WHVY RQ VDB R RXSDUFHY DQG RKHULP V WDWZ H GR QRAFRQUGHUIQEFDMYH R WH &RP SDQ I RURQ)
RSHIDA SHURWP DQFH

¢ H SUMVHQ/S OMVING (% 7' $ (%7" $UH DQGS GMVIMG ( %7' $UH DV Z H EHIHYH WH. DU XVHIXOIRUIQVHVIRY FUHGMRY DQG UM DI HGFHY DV WH SURYIGH DEGMRQDCSHURUP DQFH P HOVXUHY \WDWDUA
IQGEHSHQGHQAR! D &RP SDQ W H MY FDSMBOVKPMUH VR I DFIOIBAM WH HYDBDWRQ DQG FRP SDUMRQ R \WH &RP SDQ I RSHIDMY  SHURWP DQPH VR RKHUS (,7V DQG SURYIGH D P RIH FRQUMKQAP HWE IRU
FRP SDUQJ WH RSHUIDY SHURWP DQFH R WH & RP SDQ. 1 UHDCHWM EHE HHQ SHURGY

SOMVMG( %7' $ (%7" $UHDYGSEMVMG ( %7" $UH KDYH W QUEDQAP MMRQY DV DCDOWFDORRY [GFOGQI
$ 7KH GRQRAVHOPWRXUGHWOQMIH SHOH

$ 7KH GR QRMHGPAIDIQY RUBWHY RQ VDBV R RSHIDM SURSHWEAYV RUIP SDILP HOQAZ UMM GRZ QY R GHSUHFIDIMG SURSHW DQG R LQYHR HQWIQ XQFRQVRIEDWMG RIQWHQMUHAY FDXVHG B\ D
GHFUDVH 1Q YDOH R GHSUHFIDWMG SURSHUV 1Q \WH DIILIDW

T SOMVNG(%7' $ DQGSCEMMG (%7" $UH GR GRWHGIPW DIQV DQG BWHY RQH M XIVKP HOWR GHEVIDQG RKHUMP V\KDWP D DIHPWRSHIMRQY DQG
$ 2 \WWHUFRP SDQHV IQRXUIGGAMUY P D\ FDBXOW WHVH P HDVXUHY GLIHIHQ® \WDQZ HGR @ MU IW XVHX@HW DV D FRP SDUDIYH P HDVXUA

%HFDXVH R WHVH @ MIMRQY $CMVNG (% 7' $ (97" $UH DQG$ GMVIMG (%7" $UH VKRXG QRAEH FROVGHUHG 1Q IVROMRQ RUDV D VXEVINM IRUSHURUP DQFH P HDVXUHY FDBXTOWG [Q DFFREDGRH Z MK
* $$3 : HFRP SHQUDM IRUKHVH TP MAIRQY B\ UHOIQ) SUP DU RQRXUF $$3 UHVXOV DQG XVIQ) $CMAMG ( %7' $ ( %7' $UHDQGS GMVIMG (% 7' $UH RQD DV VXSSBP HQICP HDVXUHY

1IHW '"HEW

© HGHIGH 1 FWGHEWDV VRBOGHEWBIW FDVK DQG FDVK HTXIYDBIQN IGFOGQ BAUEWG FDVK DQG VKRWMP  IQVHMVR HQNV DQG SUVHQAIKLY P HWE IRUERN \WH FRQVRIEDIMG SRURTR DQG IRUKH \RWO
SRWRTR [QFOGQ WH FRQVRIEDWG SRURTR DQG \WH & RP SDQ 1 SUR UDVD VKDUH R XQFRQVRIEDWMG RIQAYHQMUAY 1 HWGHEWY D FRP SRQHOAR WH 1 HAGHEWR'S GMWNG ( %7" $ UWR Z KIEK LV GHICHG DV
1 HWGHEWRUWH UHVSHRIYH SRUWRTR QYIGHG B\ $EMVMG (%7' $ FROVRIEDAMG SRURIR RUS GMVMG ( %7' $UH VRDOSRWRIR DWSUR DWW VKDUH : H XVH WH 1 HAGHEVIR $ GYVNG ( %7' $ DQG \KH 1 HA
GHEVWRS GMVMG ( %67" $ UH UDMRV \R HYDODW WH &RP SDQ W GIYHIIH : H EHEHYH WY P HDVXUH LY DQ [P SRUBQNQEFDWRUR! WH & RP SDQ. 1 DELQW \R VHYIEH W GQ) \WMP GHEWRED DIRQY/

1RQ *$$3UR 5DWD %DODQFH 6KHHW DQG ,QFRPH 6WDWHPHQW ,QIRUPDWLRQ

7KH SUR UMD EDDGRH VKHHWDQG SR DWW IGFRP H ABWP HQAIGIRUP DURQ 1Y GRWDQG IV GRAIQMIGHG R EH D SUVHQIMRQ [Q DFFRUEDGRH ZIW * $$3  7KH SUR UDWI EDDQRH VKHHWDQG SR UDWD IGFRP H
VAV HOAIGIRUP DMRQ UH BPARXUSURSRMRCDM HFRGRP [E RZ GHIKIS R HDFK DWHWIQ RXUSRWIRIR \WDWZ H GR QRAZ KR® RZQ 7KHVH DWHW P D\ EH IRXQG 1Q WH \BEGI HDUHULQ KLY UHSRWHOIMBIG
38 QFRQVRIEDMG - ROAS HOXUH ,IRIP DURQ” 7KH DP RXQN 1Q WH FROP Q QEHBIG 33 (R 5 DV 3 RMRQ 8 GFRVRIEDNG - RIQNS HQMUHY Z HIH GHUYHG RQ D SURSHWV B\ SURSHWY EDVV B\ DSSOIQI R HDFK
ICDQADOATAMP HOMIH WP \WH RZ QHUKLS SHUFHQIBI H IQMUHWIKVHG VR DUIYH DARXUVKDUH RE GHWIGFRP H RUBMW GXUK \WH SHURG Z KHQ DSSOIQ) WH HTXIW P HXRG Rl DFFRXQIY $ P LOUFDBXOMRQ
Z DV SHURWP HG IRUWH DP RXQW 1QWH FROP Q OEHBIG 23 R 5 DI 3 RMIRQ 1 RGFROARMY LOMMHAN

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
AXDUWHHDQ GQGHG '"HFHPEHU



© H GR QGRAFRQUROWH XQFRQVRTEDMG NRIQAYHQMUHY DQG \WH SURVHQBMRQY R \KH DWHW DQG @ELDMAY DG UHYHQXHY DG H SHOHY GR QRAUHSURVHOARXUGUDOFDIP R VXFK WPV 7KH RSHUDWY
DJUHP HOW Rl \WWH XQFRQVRIEDWG IRIQAYHQIUAY JHQHID® SURYIGH \WDWSDUGHY P D\ UHFHYH FDVK GVIBXURQY  TXDUWAD \R WH H WQAWKHUH 1V DYDIDE®I FDVK IURP RSHIMRQY  XSRQ D FDSMIO
HYHQWVXFK DV D UHICDQAIQ) RUVDBI RU XSRQ @XICDMRQ R \WH YHQMUH 7KH DP RXQAR FDVK HDFK SDWZHU UHFHLYHV 1V EDVHG XSRQ VSHFLLE SURYIMRQY R HDFK RSHUMZY DI UHHP HQADQG YDU
GHSHQAQ) RQ IDARY IGFOIGQ) \WH DP RXQAR FDSMIOFRQMEXWMG B\ HDFK SDWZHUDQG Z KHWHUDQ FRUEXWRQY DUH HOMBIG R SURINY GVMEXURQY 8 SRQ INXICDIRQ R \WH IROAYHQMUH DQG DIMUDD
MEOKY SURIW GMUEXWRQY DQG IQUIDCHT XIW FRQUEXWRQY KDYH EHHQ UHSDIG WH SDUVEHLY J HQHID® Z RX@ EH HQIMBIG R DQ. UMVIGXDOFDVK UHP DIQIQY EDVHG RQ WH B DORZ GHYKIS SHIFHQBUH VKRZ Q

1OWH \DE®! |RXQG HDUHULQ WLY UHSRIWHQIMBIG 38 QFROVRIEDWMG - RION HOXUH , QI RWP DURY

© H SURVICH SUR UDVD EDDGQFH VKHHWDQG IGFRP H WIMP HQAIQIRUP DMIRQ EHFDXVH Z H EHIHYH IMDWIVV IQYHWRWY DQG DQDOWW 1Q HIP DY RXUHFRGQRP I IQMIMAIQ RXUXQFRQVRIEDMG RIQAVHQUUHY
Z KHQUHDG 1Q FRIMGRIRQ Z W \KH & RP SDQ, 1/ UHSRUMG UVXOV XQGHU* $$3  7KH SURVHQBMRQ R SUR UDWW IQDGADAQIRUP DMRQ KDV @P MIMRQY DV DQ DCDOMFDORRO6 RP H R WHVH @ MAMRQY IGFOGH

7KH DP RXQN VKRZ Q RQ WH IQAYIGXDOTH MP V Z HH GHUYHG B\ DSSOIQ) RXURYHIDOHFRGRP [E RZ GHUKLS IQMHAVWSHIFHQEI H GHMUP IGHG Z KHQ DSSOIQI WH HTXW P HXRG R
DFFRXQIR DQG GR QRACHAHWDUD UHSUAVHQWRXUGI DOFDIP VR \WH DWHW DQG @DELDHY RUWH UHYHQXHY DQG H SHHY DQG
2 \KHUFRP SDQHV 1Q RXUIQGX P D\ FDBXOW WHUSUR UDWB IQMAWELIHHQ® \WDQZ H R @ MY WH XVHX@HW DV D FRP SDUDYH P HDVXUH

t

t

%HFDXVH RN WHVH @ MARQY \KH SUR U EDDQRH VKHHWDQG LGFRP H IV HQAQIRUP DMIRQ VKRX@ QRAEH FROVIGHUHG 1Q IVROMRQ RUDV D VXEVIMM | RURXUIIGDGRIDOARAMP HQN DV UHSRUMG XQGHU* $$3
© HFRP SHQ/DW IRUHVH TP MAIRQV B\ UHOIQU SUP DUD RQRXU* $$3 UHVXE DQG XMQ) WH SUR UV EDDGFH VKHHWDQG IGFRP H \BMP HOAGIRUP DURQ RQD VXSSEP HQ®

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHHDQGEQGHG "HFHPEHU



,QYHVWRU ,QIRUPDWLRQ

7D Q JIHUH O FR MW X HV WR BF®WP P H QWR/F K D U H K RD GBI O WWH V WPFDHQDW HIUY/S UR V S HEQNLW W/RWDMYGIG U B @D T X LW RKVYQ Y H V
5HODWLRQV '"HSDUWPHQW
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