81,7(" 687(6
6(&85,7,($1' (;&+$1*( &200,66,21

1 $6+,1%21 ' &
BBBBBBBBBBB

Y250

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

'DWH RI 5HSRUW GDWH RI HD$BIUMHVW 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$SUD 7DQUHU,GF WH &RPSDQ IWXHG D SUMW UHBIDVH DQQRXQAQ) W UHVXOV R RSHUMRQY DQG [ICDQFAIDOFRQAMRQ DV R DQG
IRUWH TXDUMUHQGHG 0 DUFK $ FRS\ R \WH &RP SDQ. V SUAW UHBDVH LV KHUHE\ IXMKHG DV ([KIEW — SDIHVL [ YIL R \KLY UHSRWRQ
YJRP . 7KH IQRWP DIRQ FROBIGHG [Q WIV BISRWRQ ) RP . IQFOAQ ([KIEW  VKDOGRAEH GHHP HG IIBIG Z W \WH 6 HRXUMIAV DQG
( [ FKDQIH &RP P MRQ QRUIGFRBRIDIMG B\ UHHUHGFH 1Q DQ. UHJ MADVIRQ ABAMP HOAILBIG B\ WH &RP SDQ. XQGHUWH 6 HEXUMEV $ PAR v
DP HQGHG XQBIM VSHALLIHG RKHZ VH

WP 5HIXOMRQ) ' ' IVFARVXH
2Q$SUD WH &RP SDQ P DGH SXEGF® DYDIDE®I RQ W ZHEVMM ZZZ \BQIHUQF  FHIBIQ VXSSBP HQBORSHIDIY DQG 1IGQDGADC
IQIRUP DURQ | RUWH TXDUWMUHQEHG 0 DUFK 7KLY VXSSP HQBCRSHIMD DQG IIQDGADAQIRP DIRQLY KHHE\ IFOGHGIQ( [KIEW — SDIHV

7KH IQRP DIRQ FROBICHG QWY BHSRWWRQ) RIPP . IGFOAQI ( [KIEW  \KDOQRWEH GHP HG IIBIG Z W WH 6 HEXUMAV DQG ( [ FKDQIH
&RP P MWRQ QRUIGFRSRIDMG B\ UHHHGFH 1Q DQ. - UHI IMADMRQ ABAMP HOAILBIG B\ \WWH &RP SDQ XQEHUWH 6 HEXUMV $ PARI DV DP HQGHG
XQBMW VSHALLHG RNHZ IVH 7 KH IQRUP DIRQ IRXQG RQ RURKNHZ IVH DFFHVMEG! WURXIK \WH &RP SDQ. V Z HEVIWM LV QRAGFRISRUIDIMG IQR DQG GRHV
QRARP D SDWR \KY FXUHOMHSRWRQ ) RPP . RUDQ  RIWHUUHSRWRUGRAXP HOMKH &RP SDQ. 1BV Z W RUIXUQVKHY \R \WH 8 QUMG 6 \BAMYV

6 HEXUM¥AY DQG ( [ FKDQIH &RP P WRQ
WP ) LQDQFLDCB VWP HQW DQG ( [ KLEIW
G ([KEW

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

([ KIEIW R
3 WHW UHBIDVH DOCRXCHIQ) \WH UHVXOV R RSHIDWRQV DQG ILODCHADAFROGMRO RI WH & RP SDQ DV RI DQG
JRUWH TXDOWMUHQGHGO DK DG VXSSBP HQBAQRWP DIRQ

&RYHU3DIH,QMDAYH' D) |Gl \WH FRYHUSDIH; %5/ WUV DUH HP EHCGHG Z MIQWH ,QIEH ; %5/
GRRXP HQW
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6, 1$785(6

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

' DMG $SUD

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 XSSP HQE SHIMQ DQG) IQDQADO DB IRUKH
4 XDWMU( QGHG O DUK



7DE®IRI & ROMQW

(DUQLQJV 5HOHDVH

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




1HZV 5 HBDVH
7DQJ HUS HSRUN ) LW XDUMUS HVXQV DQG , QFUHDVHY * XIGDQFH

7HDQW HP DQG 3 URSHWY 5 HFRWG/ HOVIQI 9 RGP H DQG 0 HUFKDQAMQ 2 SSRUMQMAY
3RMRQHG IRU/ RQYJ 7HUWP 9 DOH & UHDMIRQ 7 KURXIK 2 LI DQIE DQG ( [ WWIDC URZ\K
( QKDGFHV %DDGFH 6 KH-W& DSDFW / ITXIGW DQG) ®f [ElW

*UHHQVER&RKSULO 7DQJHU<6( 6.7 DOHD GRAYDQ B S H U RVRK WIDGRWY KR-SH Q IDHWIKIRS SE B Y W L Q I'\W GERER/U WLHYD QUFHL D X
DQG RSHUDWLQJ PHWULFV IRU WKH WKUHH PRQWKY HQGHG ODUFK

3D QIMUX FF H VEM HFOX VR ILRUQY R ZWWKU DGV L YIHQR-MEKKHDW RN U RQ@ID QIFQ B ©H U DWHLQIORIDOWY U VER @/ Q6 U HERXHX O O I X DG D Q/FDH
6WHSKBQRUHVLGBGWLHIHFXWLMHHAUKURRXSUR YROD VRSB UDQRDUNHBQQW IRQBE G HU S EQRLIAVG L SIQ QO DEW D O WAH
FRQW MWRXH RXBHUFKDQAIOM BRXUHBUW DV@E [H F XRKH[W H U Q REOMQ LW L D WD ¥ K IVHY H IBROH®D WLRA XIKHH OB G H W ISLHPHDWD @
OLP LQHEGK S S:0ND UBIW W U R FIDIQWR X Q JHKUR S SENDG G IMRIX J K W UIH W Bl UGI N WAD XIJ@EQWYH U W B HY RVH QW M GIQYFONEH Q WEHLG/U L
LQFUHPHQMWDDQBUDDOXH ~

OU<DORRQW L & ¥IDE&S$IO HDWIRG YWHH FH Q QR X @F HGQ F U HIRXE L Y L GWQSS R BVRK®W UR QU Q UQ RZIWKG RGE L Y L GSHDQ X VWD R J |
LZHOO SRVW\EHRQMEQI W B ORBIHDWRBRXMW D N H K RIKE RER YRK JDQ QB [WHUQRDW® F K REWE W U FOREZ O H Y HEDIDIHEK H W\
SURYLGHV VLJQLILFDQW OLTXLGLW\ DQG IOH[LELOLW\

J)LUVW 4XDUWHU 5HVXOWYV

¥ 1HWQFRPMDLOWERMPPRWXDUHKR®EHUVSHUKD WRU PLOORRRSDWRG SHVKDWRU P L O OIIRRIPKSU L\RID §H U LRHG
LQFRIFRY KHUNMYD URMHU LQF OXD®MWGF DNVKS D L UPKQUW IH SHUKDWRW PLOOULRQDWVRHEHQWR RZHOICFK L I\DKDIW R @ (C
$SULO

f )XQOURRSHUDWLHREDYDLODERMHP RYX D UHKR®DEHUVSHUK D WRHJ PLOOHRRS D WHRG SHWVKD WRH P L O OIIRRAKSU L
\HDU SHULRG

I &QRUKQGQURRSHUDWISRROM2 DY DL OMERAH RMK D UHKROEHU\S HUK D lRHJ PLOOHMRRS D WHRG SHVKD WRHJ PLO OIRF
WKH SULRU \HDU SHULRG

))2 DQ&R UMN2 D UZL G HDF\F H SWKEES 6 B ROIR® *$ $13Q D QFFHLIDDX X W MLGYY KUHH B @ W DQVGHX VR H D V XOUHSR P S DWHRHS H U DSMLLQ R U PROIQHF
HVW B RS D Q'HH VQ LVRIRQNYRQ *$$BQD QFHLDVX DB% W DW H R MAQUAN D V R RWP D Q D J H PEHHOOA. WWHHEYRIQ *$$BQD QFHDOXSHR Y
XV HIX@I R U P DWRIQR'G! V IVERRIMWKSEIR P S D\DIQ D QFR Q G LIVQA.® BV XFOIRVS/H U D WOLQR® P S S O L F\U KRBW KSDHUU S R MRHZK L FRD Q D J H PXIDHMW K
PHDV X UDNAH OW HF R Q F L @ MDRHRIDV* $ $13Q D QFFHLDOX WIRV$ 3 Q HVQ FREB @ H R X @® WKW N O HBNWWK D D AR X QRYHIVQ FR P}2 D Q
&RUH ))2 DUH RQ D GLOXWHG EDVLV

2SHUDWLQJ OHWULFV

%HORENHSR U W URYLXFA W YW R & B QW IIRCFLARXWE KERIP S DS Y B D WERD BEK Q FR Q V R OVLRGYBWHVEXREH D W H YU RRA/KIH UTVAD URMH U
H[FOXGH WKH FHQWHU LQ +RZHOGSSMFXLIJDQ WKDW ZDV VROG LQ

¥ 2FFXSDRBV R@DUFK FRPSDWHRG RQ@DUFK DQG RQHFHPEHU 2QDVDPHHQ\WHBVRW F XS DADRA
RQ ODUFK FRPSDUHG WR RQ ODUFK DQG RQ '"HFHPEHU

f 6DPHWHQWHMSHUDWIFRPBEDPHHQWRU ZKLRARBUHVHR®ABVEKDVILQFUHDVHW®R PLOORR/@H UV URMHU ITURP
PLOOLRQ IRU WKH ILUNW TIXIDV\WW AXDRIWHU R LQFOXGHG HOHYDWHG VQRZ UHPRYDQ/ AR\WY DDKIXAXOZ

f $YHUDNHQDROHNAT X DIRHAD V IRWKMHZHB R WKQ/GBEBUFK FRPSDWHRG IRWKMZHERRWKYGHBUFK DQG

IRWKMZHORBWKYGHEFHPEHU U H 10 H®WWKEHRORIS DVH [H F X VR ILRAQYWWIDIN B H P H U F K DIHGIL.OMIF BV R G X FWHIQDHDOBA R Q. Y
SRUWIROLR

¥ 2QDVDPHHQWHVDW HU WHQDDQWSHNUT X DIRKRAD V IRWKWMIZHB R WKQYGBBUFK FRPSDWHRG |IRWKMZH®B®RRWKYGI
ODUFK DQG IRU WKH WZHOYH PRQWKY HQGHG 'HFHPEHU

T 7KHRFFXSDRRAWD WI2R5"UHSUHYV IDQW XQ BRIF|FHGS DRRRMBAMD SHUFHQRWRDH R DRQOHA D V IRHDFRKIWKWMZHOGRRWHKULRQEI
ODUFK ODUFK DQG 'HFHPEHU

f /HDWAHUPLQBMALRIOPKIH[FOXGEHE®DP & HQW R U RW KWR B/MOWIWNROLRO RGO ORW@ HUNMD URMHU FRPSDWHRG PLOORB®
ILUVW TXDUWHU RI



6DPHHQWHUL\DVXSSOHPGRW DIBBEQDQFHDOXRIRSHUDSWWRUPHBORAS OGIMHQ RWGDRG HQWHUD QG UHFRQF L\GRMXMHR Q
FRPSDUDEOWH®¥XUH FDQ EH IRXQG ODWHU LQ WKLV UHOHDVH

/[HDVLEREW LY LW\

/HD V LIGRIW LLYQY V&R P S DS R U WFR Q MRAP R HAR E XV RIPR W KL V VDIQUH 2V D@ VY R W KWR & R BH \S/R LRV LROJFICRMEKEERP S DS I & D WIOD H |
G RP H VAR Q VR OLRGYBMHVE XWURIWE BZ HRAW H WH QO B BPAHGYF O XSSHIMURERVWIRPSDUDBDGHRQ FRP S DASDEGIHH F X \8 M G WOKIM Z H (
PRQWKYGEBUFK LQF O X G HGYH WRW D O P QO OATR(DIBHHMR P SD WHRG O H D WHR'W D O P Q O O/LTR(MDIWHH G/X U MOKIMZ H ® R I WHKQ/G |
O0DUFK

% O H QHHEU D HKQWIVDSIUH R BV H R @F D VKD VIIRO H D WHNF X WRHUG P L O /ITRK@IBIHRIFRP SD UD EDBEK U MQIHZ H ® R B WHQ/G BB U F K
7KHVH EOHQGHG UHQW VSUHDGY DUH FRPSULVHG RI UH WHQDQWHG UHQW VSUHDGYV RI DQG UHQHZD

$VREBSULO WKEHRPSDRODGHQHZJBVXWH@URFHRY RWKHSDNHEKHGXIHSLOGKULQIJFRPSDWHRG RH[SLULQJIWN SDBHRI
$SULO WRWDO SRUWIROLR SQF @OCUI ¥ KK SRIPSOPEFROVROLGDWHG MRLQW YHQWXUHV

%DODQFH 6KHHW DQG /LTXLGLW\

7KHROOREZLQDQRHE QWO L T X PG MWNLLIFSIU H V H CRAVHKEA R W/ OW ILROIFLORX\VE KZERIP S DS ) BD WIOD HIX Q FR Q V R OVLFGNIBWIH/GS VR 10 D U F K

f 1HWHBEWRGMXVWHGS$ WDV [IRWKMZHORB WK U IHRG BBUFK FRPSDWHRG[ |IRWKMZHORBWHKU IHRGS HHFHPEH U
1H W H EWRG M X (¥ H/GS$ ULWF D O F X O BIW MG BW Y LES G M X \( IVBIGL D BVR @KV H UB[WHWH S U H F L D V&MU W L | RWH R(@ W D ¥$16 M X
(%,7'$UH"

f ,QWHBPRYMUDDWHIRO FXDBWME\(W HG$ GLY LEWGWHUBSWWYEY [IRWKHUVYD URMHU DQG [IRWKMZHGO R &K U IHRGS |
O0DUFK

I 7KKRRPSDRDEB®YHU ELORIRP®HGLODWMKLAIFPOXGLELO RIRMVEKQEDVKTXLYD YHKRQWWLWYMUHF W PQGW D DBHIEVEZ H OmR [
FRPPLWPHQWY DV ZHOO DV IXOO IVYDLCPOLEGIRMD) RQVWRKUEFP SDQHNV RI FUHGLW

¥ 7RWDO RXWVWDQGLQJ GHEW DJJUHJDWHG ELOOLRQ DOO RI ZKLFK ZDV DW IL[HG UDWHV LQFOXGLQ.

I : HLJKWMBU D QW HWHHE BV FRQVLGHYULQWIDEYQ GH LJKWHIEU BWHHWWR D W X B IRXW V W BEHEMD F O XHE[MOHIQ K 5RUQ R QY
DSSUR[LP DWHDORAQDS UIR U FEID V.LIVY LKA B FWR K R IS UR F HIIGRW K-1D QXU 1L Q D Q WILKDIQ V DG MVLFRKCEWKDEVZZH L J K IVYHEU |
LOQWHUHVW UDWH ZRXOG EH DQG WKH ZHLJKWHG DYHUDJH WHUP WR PDWXULW\ ZRXOG EH DSSURJLF

$ $SSUR[LPDWROWKWR®ROWYRDXBRRRWBDMQHQFXPENPRGW JDIHVK FX GHEW PLOOSEQQFUSSOHVIBG®URPLF

RI WRWDO GHEW RXWVWDQGLQJ

¥ )XQ@GYDLODEOH IRU '"BVWBDEXKXW.R@®W)LR ZDV IRU WKH ILUVW TXDUWHU RI

$GMXVWHGCS UHH W H DV 53’ DUWXSSOHPEIRG BSBBQ D QFH D VX BHR\S H U DSVHWQI R U P DHY E € L VRUISRIOWX (%6 H/GS$ U HH B H DD 558 D Q
UHFRQFLOLDWLRQV WR WKH QPIDDHYVWH¥RPSHD UQEOKGIBGE30DWHU LQ WKLY UHOHDVH

-DQXDU\ YLQDOFQYDHFWLRQV

$VSUH Y LRQWRX @HIA VF X VX UGEKHHWR BDQXDU\ WKERPSDBRP SO DWHIGRH ¥ Q D Q WIUIDIQ V DW WIRWRFINH IV\KEHEP S DG fi EW S D F
H QK D Q@ HTX IHG W\M QGHHBW U D W RR® SHIGFDQ B[S D Q G MED QIN R %S5 R U VRIMRKIHHSAU R F HIWGRW K HW H D Q V DIFWH[ B B FWRBX V HVBR H S
L QX QVORIX W VW D Q G RO LR Q H JDUDH LISROX R W VHQIORWGWBEH® HPEHU DQERIHQHEROSREPOWSRVEFOXGHKEHS D\ PRI
DGGLWLRQDO GHEW

8QVHFXMHEB8 /RDQV

7K:RPSDBRORWVHG PLORIRQVHF XWHGR D ORP S ULRMHG @PHQGPRIYWERPSDQN[UVWLQPLO OLIRQR D Q F U H FDISOFN RV \
PLO MURSJWHQWKBIW XWBWHPEHU WRH 7HUPRDQDQGDQHZ PLOGLHROQRBAHDQXDU\ WKH 7HUPRDQ7KHKRPSDQUH
DQAQFUHPHQWDDRIRQR FHBEEUR V LRROW R WRWV W DPRX@MW PLODLRAEXUUKDWERPELQHGP L O MLYRIL OOE®EHGE H O DEHE
IHDWXKHDSSOLBSNEGHDUJILY2)5SOXVEDVERLQRMWKH 7HUPRDQQG2)5SOXV EDVERLQRWKH 7HUPRD @DV R@V K&R P S DY
FXUUHQW FUHGLW UDWLQJ

LL



7TKIRRPSDROWVWRPHQGHEGY PLOOQMRY YAWQHCCLAADQBWY PLOCURIXOG QW HP RWIKH EDVERLE2W5 FUHBGWM XV WBHQIEE D G
FHUWDLQ FRQIRUPLQJ FKDQJHV WR UHPRYH WKH EDVLV SRLOQMWMBR)SRPQHBQ® THBR XRWPHQW VSUHDG IURP '

([FKDQJHDEOH 6HQLRU 1RWHV

$CCLWLWEBRPDSDRYVXHG PLOMIRQ HIDWH ALBSRXOR W ([FKDQJHBHQHRUNBXH DQEQWHUHRERS SHGCW® D QV DWW
LQF UH BAKHHG FWER @Y H BMLIFFGRPSSUR[LPDWHOMVUKDWHRSSUR[LPDWHSONVUKD WKEMMWMBGEM X VW PKIQWIU RFHRIBG8SSUR[LP

PLO QIR HBBDDSSUR[LP D WIHIDRURES SAHGWODQV PRWWEQHS XU FK®YWR [L P D WH ORIWR KR P S DR R P P RUX D UDHWV
SHU VKDUH RU DSSUR[LPDWHO\ VKDUHYV

7KHHPDLGURF HH®RW KW H DR DY & KH[ F K D Q J HOREVIHMWUXY HVBEB H S DB S U R [ L P D WPH. O\GRUR RRHX W V W DEQEUDG WIEHQ V H F YOI
FUHGLWWKUHH P D L QU@RHXV HVBB H S D G G L WG IREMD BH Q H RS R SOWNS-R ¥GIN DWHIK/ K&-R P S DDA X U USIHISAR R R U P . | L OZILGMKKGEH F X U L
DQG ([FKDQJH &RPPLVVLRQ 36(& RQ -DQXDU\ DQG -DQXDU\ IRU DGGLWLRQDO LQIRUPDWLRQ RQ

,QWHUHVW 5DWH 6ZDSV

7KK RPSDRR QW L\@ K HHG XWHD) W HIIBHWVHAG J VQWU DEHIL Q J H Q W HILQ@HIZF X U UH@W U ZDU G WY D SMOLHDIWMHA KHX S S O H PLHQ DRI
SDFNDJH LQ WKH &XUUHQW 5HSRUW RQ )RUBRSULOXUQLVKIRG DIGEK WIKRQ 6@ IR RUPDWLRQ

'LYLGHQG

,Q$SULO WK&RPSDWQWRDBGLUHFWBBSVYRIFHG LQFUHDMWKGLYLGRERKP P RWKDUKWRP WR SHYKD RIPD QD Q Q X D GO A1
6LPXOWDQWKRXVORNSBHRDUG RI 'LUHFWRUV DXWKRUL]JHG D TXDUWHUO\ FDVK GLYLGHQG RI SHEYULIODUH ¢

%RDUG 8SGDWH

$WDQJIHMU $QQXITHHWIEQUHYAHTD®QIAUOBWURW KHRDRIAUHFWROVVXMWHURREKD(RHULWRRQ Y ROALYQMRUMRO O R WIKQH)
$QQXDHOHWURLBELXDVH[SHFWHRGV X P\W KR ®RH: K D RUW KW R D D& G U L GIDWY % H UPLDANB P DR QN KH R D LEX WR Q F ONKKBUHY D K/HH D
,QGHSHQGHQW 'LUHFWRU

*XLGDQFH IRU

% DV RQV K&R P S D\Q LIUTVD UMHMXIONMHRZG X U URMIQUAFHRVD G L VD IQRBPRIX W O R®KUHH P DL ® G H U P D Q D J H PRXQW HEQIV® © MWKEBHR P S D\ WC
\HDU QHW LQFRPH DQG ))2 SHU VKDUH ZLOO EH DV IROORZV

JRU WKH \HDU HQGLQJ 'HFHPEHU &XUUHQW BUHYLRXV
/IRZ 5DQJH +LJK 5DQJH /RZ 5DQJH +LJK 5DQ
(VWLPDWHG GLOXWHG QHW LQFRPH SHU VKDUH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH PDVYVHWY FRQVROLGDWHG DQG WKH &RPSDQ\Y
XQFRQVROLGDWHG MRLQW YHQWXUHV

(VWLPDWHG GLOXWHG ))2 SHU VKDUH

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

YRU WKH \HDU HQGLQJ 'HFHPEHU &XUUHQW BUHYLRXV
/RZ 5DQJH +LJK 5DQJH /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(

CHLIKWMBU BLIO XVRIPEG RUK D UHIH[ S HF WBG QUWRPSSUR[LPDWIRODOLRQ PLOORRQUQISHMKDDBG PLOOMRQ PLOORI
))2 DQ&RUN2 SHUKD WKL G D GRHIRIVY F OW BH S DEEIVQ D G G L WILRRTXD. OR WD & QR X W S D SHUHRG W B W RHVG @ WOQUWH IRHIVG\G G L W
ILQDQFLQJ DFWLYLW\




JLUVW 4XDUWHU &RQIHUHQFH &DOO

7DQJIJAURRPDVDWRQIHUH®AL YV FXWYW VXD UWHUHVXRIYD O \WYW\H VINQRRUWKLKQW H USDVWWRIGHM. G DD \ DW D P(DVWHRLPGIR
DFFHWYFRQIHUAR®/A VW N®&R X&L® O $OWHUQDWLPHMGEREFIRMWKEDN2OEED Y D L OW B ESHX E RIQD Q JM LQ Y H VBB W
ZHEVILW@M HV W R UVR\Rb DMHIGIHUSIKHRSBHIM KH-D DIOB D Y D L O D R®M\ DWDSSUR[LPDWBCGAW K U RMI\K DW S PE\GLDOLQJ

UHSOD\ DFFHVV FRG®K RQOLQH DUFKLYH RI WKH ZHEFDVW ZLOO DOVR EH DYDLODEOH WKURXJK 0D\
B8SFRPLQJ (YHQWYV

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

$ :HOOV MUWKIQXDO 5HDO (VWDWH 6HF XU LWKH \& RIRQO H Y WRRH 3I0HDFE DY &KDUOHVWRQ 6& IURP 0D\ WKI

T %02V S5HOMWHWY &RQIHUHQFH KHOG DW WKH ,<®RW N USRMBNE QLD WMO %DUFOD\ 1HZ

 ,86& /DMJDV KHOG DW MKHLAYYHQWLRQ &HHQWHLD ULQRPWDB\ WKURXJK 0D\

$ 1DUNBWRHHN QY HVARRUH U HKG® KBBW KHH Z<R UNL O WR@W RIIH Z<RU N < |URPX Q H W K U RXXIXH LQFOXBGERBSD
SUHVHQWOQOWQRQ DW D P(DVWHIRMGGLWGR Q/MDE®WKHU H VIHDMRE@F O XIEQ.I0BN GZ R E F DXWE ED Y D L OB & @HX E R(G
7DQIMUQYHVWRU 5HODWLRQV ZHERPWH LQYHVWRUV WDQJHU

$ $WRXU RI 3LQHFUHVW LQ &0HYHODQG 2+ RQ -XQH KRVWHG E\ .H\%DQF

$SERXWQUHU

7DQJIHQ@F1<6(6.7 L\DOHDGROJIDIY R S H U RIRK WIDGIEW KREH Q WDH\WIKIRS SG BY W L Q B M R\GID IRVH [ S H U WQWKEHH WDODLEDX WNOKRG S
LQG XV UQLIMAB R UWRR O RK WROHHMWWHQH K URHSH Q @OLLIB VAWM GOWMHILAO PERHIW K D QP L O OATR@IBHAK 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 SEIILMRY HU ~ VWR
RSHUEWRRBUW KD Q G LH U HEQMD QORFRP SD QIDHMI HWX U Q LMK RQ@P . Z L WAKKEH & W K DQVF O YD X8 S O H PIHJ) W D OB W E R DRI KTHX D U
HQGHG ODUFK YRU PRURDQQHEUDPDW LRIG (BRU YLVLWQEDQJIHU

7D Q J HQWF WR J H MKMW E VL G VDR 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
PHDQVGLVFORDMWHIDR QO XIEQIRA P D WIEFRER P S O ZLQUKEL V F O REOW B DXOLGHEII X O D)W LSRG L WIL @ KRIU® 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 UIHWWEHRE® S DWHB H Y WHKIHD | R U P B @ MY H \5W R D WALHREQADWY |
RQ/RFPBIGERDQQHIWQ IR UP BRQWQRQRUVEKBIME D FFHVWIKG RR XKHE VRWR F PBIG SO D W IIRQRY) F R U S EWWDM H G HQ W G\D R
D SDUW RI WKLV GRFXPHQW

6DIH +DUERU 6WDWHPHQW

&HUWDNDW HP B QAW KH B U Q WGIO/HERGW B UZD U G (VRVRONAL DB ENY MKRH D Q IRIBIH FW LR @ W KGH F XU BW®HY DV PHQGBIGEHFW

( RW KBHH F X U I{ /¥ KID\DS FIR/| DWPHQGHLQWHRBIRUZDUG &RWONN QWIREARY H B HGKHD KD U BRIR Y L VR ERAM D UG VRWDNA @
FR QW DIL@HKGU L Y B MA-X U L W H Y5\ LARUSE \R | DQGQFOWGHUWDWHRIBEWS RRIFRP S O \ZIQMKK HVBI KD UERUR Y L VIIFRIZD UG O
VWD W H P @MQ/H ULDGHQ W ENXO/EROW KR U G QW LFEE B WIHANBIGFR QW LGRHKOGHVLIQHGW L PDAWSHFEFWR UHFBMD EL QW HO BY'
SPLIKVBODXBRYVVLEIRIWH GHU B GLFWMR MHAVR X OWED'U JBMCDR X OIBQ B L P LID[BW H V WL R@R) RWH S R U WW RALLW VM AK WD W H P M
EDVHRGE VVXP SVIQREJ S H F W DMK ERIRY REVHU H D O DJHBBU HQ K H U M R EWGH B YW X @ F H U W D Q@WIKHVE W R D QR 1Z K L FFD Q GERHB/U H G LEW
DFFXUDGWRPRIZK LKL J KYRMY HEHD Q W L F LEO@WKIRDHEH O LW K[ S HIFW/L R @ VO HEQWIHGNRU ZD U G O/RARDW B B W E IVWHREU H D VR €
DVV XP S WIXRAQMNYH QDAVE F W XIBI® X SMAYI R U P BMUAHD V DR WIEKQ 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 HRWHWR/ B BS OEWEKIR UZDU G O/RARINIE B BN D WHA XRXV K R XORMH @R FRQ VVDIQXRUZD UG O/R\RIN B B BVCK
UHOHDVBH H G L FRM XRVQRLY i GRWDWI X D U D QR X MAJSWHHY | R U P D BFBIX WIRR@QRWR O DX GG ¥ OLBQRHM ZDUG VRVONA QR H.Q RKS H RIQ OV
RI WKH GDWH RISWIOLR I RHMUHIRMUZDUG ORRNLQJ VWDWHPHQWY DUH TXDOLILHG LQ WKHLU HQWLUHW\ E\ WKLV

7KHWDHJBQXPERWLVNXQFHUW DIGRW HIFE W R KB X 6 B X\RX D FW XBIO XQR/M @ DW H UILCRIADKIIR UZD UG ORARRDMW & F R Q W DILRHK
FRQWH P SOW YUHEO HHYWHR U Z D U G JO/RVFONA BV K R MEVER Q V L GLHI IHBKWKUHL V X @ F H U W D Q@WIKHNE WRWINH WWBQBVH B 25L VB FWRU
RXRIR VUAH F I$ Q & XSHS RRIDRUP . DQBXWUXEVHTXAXDUWWSHISR\BGYRUP 4 DQG® XRW K HO LALIWMKGH & 6 X F KL VINYEQ FHUWDQ 6 W/E &
DUBR®LPLWRIG VNV R F LDWHEQ HHBRQ R B REL Q D QFR Q G L W.IQRF@KIGQLI@D WS R IDVWOQHH F HV V LIRQDMA Z 0\ L P SRYSGIBW H Q
DGGLWLRQDY ®@GWDHWISRQVLYHQRQ 8 6 WDULI

LY



LQFUHDP DS GWR/@Y 6D S LRCOUN NW® D W RE UW DKM P SO R\POI@MG X FROVXFRQ LG BQBISHQ GUQVBINO DMRID E L OLBWAT X RU
GHYHQRS® HWHICOMHE \S D GIGL V WINIFLHID WMKLAVF H V VU X GUSVO DAMRHIBHIDO F ISBI@ | R U PIDQE BIU NY-D/D K IR X U H WFBILQOMHQA KSR W H QRA
UHGXFWORQWINOXDIVQBRTUDLWSEGL UPKDURNG H S HQ G R QHHQMIF®R FHRE H B OR S HAWKWHH O DMDIOYLHRIU B BWR S i Q WK V W PO}
RXDFTXLVIRWELR/B\R V RW HREBPUIQOMWRIDA/K L DDV L F LUS-DWXBP\S H W RW/KRDT X L VL /G R QH O R RRUHHQWABILQOV BIQ 8 X IUQ D E WERRW S OW K
DFT XLV RWLHRGRHMOQNZAHP D \L G H Q R S\H W LI W WRIQ IXQ WR P S H W H@BHILQOMHQ/X UQ D E WAL W XONHD \Z I WWKH Q [RAMY N UPR/Q V L \Z\WVREX'
H[SHF W DW/HGERLQW U V L RUFE DWVH REIQMQ & KRS H U DRV XRB@ LI HWDL@RMF K L IRKK[ S H F W H GXDWEKNWA R F LILWHKEGY L U R QB H DXADIDOMLV
DV V R F LILWEHRG/ V IMEHDUHUTRFUN NRYR W KOHFUR WV K U IRV R O ID@PE-K U MCRM E @ DIF H WL VIN/O DR GV H U QLVOLLRMCQUDOLL G W M U QB WISALH B &
D QIR UHE XQ U W\ D WIKIBLAMK DU VRIRD@ H D V. ¥ OFKRS W H QID@E VRO H V' ESIARHYG. WLKEBIWMD O CCRAZH QW& VU H G X BH®@ WG VRIU P LI
O H DS/BILR RVO\D W I[P BI0U DRWGRHGS H Q B RIQV KUHH V XRIR\G\H U D W IRRK@W W DID Q B/ ¥ D@ N U XHSIAURARK U P L RIBDLRRVE.RIXID G Y H UM GXWW K
L P S DFEIWH R S R OFLRVQLIFOIMEKMP\S DFEIRVS U R O RDRIIGU Q ¥ K QWG W RIEP P H G IDIQVGHR Q J W I SIBREMY KRHX W E BRHDEN J KL\ H F R IBRRQW D ELLRMN
R @R XW H Q CDAMBVR X BX V L Q H QW O XEHL@ 5 DREIVF W L\R Q MW RR Q WIDKREX W E URHFCLW L LDWAPHS D FAKI 1D MK DM WRDROQS U R S H D WX E/MWM
RZQH UV RQWH ¥ HESWK ISIDE WAKRMH W H B B AR Q | D LVRE UYL VINWO DWVRIOGE P DKACHD UHL VIO DVRIQGE Q V R B N 8 KUH. WNK BRWQ V X RVHILD
VKRSSDQ®SHQ GHIEIPD VF K D Q WH. VINWV R F LDLWREGYD Q D GLL@YQH V W B iH QMKW R F LOLWRKGW U D V8 HQWD NGISGIU V R QQ MI9WV R F LDLW
G HHIMQ D Q FLLQUINWY R F LDIWRKGUX D U D QRVEG H VIR (R W KVHXUE S R HRD \S U R Y WEHR LYV WSKWRHS H UMKHHHVE W L Y IR REUD W HWHHW WG J L
DUUDQJHRNSRW H DA OX@XD MLV H D(® W D ¥HH V WRIK QW (, 7 'R XOH JDEO L J DABDRQ Y L G W& BWK D U H K ROMGH.WYR MW U X B D W\R L
WKBRXOGYHUNHIFRXYKDUHKRRGBINSHQGRQFIHY W U L EXRWDRQ MU R S H U MALLHABIDE W Q /U W IRL SIWIKWLIIAK E V L G L\D KH2ISW U D
3D UW Q H WARKHLHYX LL Q D QFFE.O 0J D MQ ROGLLYQALG WQ BRAIFR VIVYG LV U X SWRR\EW U D WRWDIFRANF\E H U W H B GRULIQA R U P B WIWRHGRR G
W K SIDEWY V W HPRDAIX V K Q D Q W L FALIS DAMRBEIX V L QIRPK D Q LHIMQ | R U P D OB RVGWHIF K Q R @ R FIOHEELLVY ULl QFLIDOCOLQ W @ERF HU W R |
FRVWRR P SDLWIK J X O B WRQIHYE WKL P S R U MDIE Q/EKILVPKD \F D X \DHE W X BIOOMBVLH B D W H U UIRGR U UHH[G W F W DLWQ IEROGE & BVU G ROW. P LW/
W K RWHHVR UXVMKG HWUH B 35L\JB FW RGVKSR P S DD D BS H U D B QW Q H/$ @ QIXTHS RRIGR UP . IRWKHDMWQGH{FHPEHU DQG®WK
UHSRUWYV WKDW ZH ILOH ZLWK WKH 6(&

([FHSDAUH T X IEUBI§S O L ODZMS R) RSO MEB X EOKEGDRMHH Y DVHRUZD UG O/RVRDNA BB R Q W BHIQUHKELKH W R MDW H VR DWQ HZ Q IRUPL
IXWXUH HYHQWV FKDQJHG FLUFXPVWDQFHV RU RWKHUZLVH

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

WDQJHULUFWPQJIHU



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 PRQWKYV H(

SHYHQXHV
5HQWDO UHYHQXH
ODQDJHPHQW OHDVLQJ DQG RWKHU VHUYLFHV
2WKHU UHYHQXH
7ZRWDO UHYHQXHV
([SHQVHYV
3URSHUW\ RSHUDWLQJ
*HQHUDO DQG DGPLQLVWUDWLYH
,PSDLUPHQW FKDUJH 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

YL




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

ODUFK '"HFHPEHU

$VVHWYV

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

$FFXPXODWHG GHSUHFLDWLRQ
7ZRWDO UHQWDQHWURSHUW\
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
6KRUW WHUP LQYHVWPHQWYV 2
,QYHVWPHQWYV 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
6HQLRKQVHFXUHG H[FKDQJHDEOH QRWHV QHW 2
8QVHFXUHG WHUP ORDQ QHW
ORUWJDJHYV 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 O0DUFK DQG 'HFHPEHU UHVSHFWLYHO\

3DLG LQ FDSLWDO
$FFXPXODWHG GLVWULEXWLRQV LQ H[FHVV RI QHW LQFRPH
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVYV
(TXLW\ DWWDREBXWDRGH 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 ,1881' 68%6,',$5,(6
&(17(5 ,1)2508,21
8QDXGLWHG

ODUFK

*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

2 SHIDIQ) P HWEV IRUO DK H FOIGH WH FHQMUIQ + RZ HO0 IFKLI DQ WDV DV VR 1Q$ SUD

$P RXQN P D\ QRAHFDBXOWM GXH W \KH HIHPWR UIRXQEQ)

0 DUK RFFXSDQR IGFOIGHY \WH UHVXOV R 7DQIHU. DQVDV & W DW HIHQGY Z KIFK Z DV DFTXILHG GXUQ) \WH \MILG TXDUMURI
([ FOGHV \WH BVXOV R 7DQUHU. DQUDV & W DW HIHQGV IRUO DUFK

7KH&RP SDQ. DOR KDV DQRZ QHUKIS IQMMHAMQ TR FHOMY GFDMG Q2 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 PRQWKYV HQ
ODUFK

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
$OORFDWLRQ RI HDUQLQJV WR SDUWLFLSDWLQJ VHFXULWLHV

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

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

" HLIJKWHIBUDJH 6KDUHV
%DVLF ZHLIJKWHG DYHUDJH FRPPRQ VKDUHYV
(HHFW RI GLOXWLYH VHFXULWLHYV
(TXLW\ DZDUGYV

'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

S5HHM1RQ* $$3 ' HIQUWRQY EHJIIQQQI RQSDIH[ Y IRUGHIQURQY R \WH QRQ* $$3 VXSSBP HQBGP HDVXUHV XVHG IQ WLV UHBDVH

$WXP HV WH &@W$ DQG & DW & FRP P RQ TP MG SDUGHYAKIS XQW R \KH 2 SHIDID) 3 DUGHUKIS KHE B\ WH QROFRQNRTR) IQMIHAVIV DUH H FKDQIHG IRUFRP P RQ VKDUHV R WH &RP SDQ. ( DFK
&OW$ DQGEOW & FRP P RQ@P WG SDUGHYAKIS XQWA H FKDQIHDE®! IRURGH R \WWH &RP SDQ. 1 FRP P RQVKDUHY VXEMPVIR FHUBIQ @ IMIMRQY \R SUVHLYH WH & RP SDQ 5 ( ,7 DAY

LI




%HORZ LV D UHFROFLOLPWILRQ RI ))2 WR )

7KUHH PRQWKY HQQ

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

$GMXVWHG IRU

&RUSRUDWH GHSUHFLDWLRQ

$PRUWL]DWLRQ RI ILQDQFH FRVWYV

$PRUWL]DWLRQ RI QHW GHEW SUHPLXP 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 &OW'$ DQG &DW & FRP P RQ TP MG SDUGHUKIS XQW R \WH 2 SHIDIY 3 DUGHUKIS KHEG B\ WH QROFRONRGEY LQMUHVIV DUH H FKDQIHG IRUFRP P RQ WKDUAV R WH &RP SDQ ( DFK
&OW$ DQG&DW & FRP P RQ @ LG SDUGHWKIS XQWA H FKDQI HDE®! IRURGH R WH &RP SDQ 1 FRP P RQVKDUAY VXEMPIR FHUBIQ @ MAMRQY VR SUVHLYH WH &RP SDQ W5 ( ,7 DAY




%HORZ LV D UHFRQFLOLDWLRQ RI 1HW . QFRPH WR 3RUWIROLR 12, DQG 6DPH &HQWHU 12, IRU WKH FRQVROLC
7KUHH PRQWKYV H(

1HW LQFRPH
$GMXVWHG WR H[FOXGH
(TXLW\ LQ HDUQLQJV RI XQFRQVROLGDWHG MRLQW YHQWXUHV
,QWHUHVW H[SHQVH
2WKHU LQFRPH
,PSDLUPHQW FKDUJH 2
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU QRQ SURSHUW\ LQFRPH H[SHQVH
&RUSRUDWH JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
1RQ FDVK DGMXVWPHQWYV
/HDVH WHUPLQDWLRQ IHHV
3RUWIROLR 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 FHQWRWDD2 SRUWIROLR DW SUR UDWD VKDUH
6DPH &HQWHWRWDO SRUWIROLR DW SUR UDWD VKDUH

1 RQ FDVK WP V IGFGGH VANDLI KWIH UHQWDERYH DQG EHEZ. P DUNAVWHQADP RWY DWRQ VDL KWIRH UHQWH, SHQVH RQ OQG GDVHY DG GDVH IGFHQHY
&HQMY H FOIGHGIURP 6DP H&HQMUL 2 ,

&OYHDQG 2 + ) HELXXDWY $FTXIHG &ROVREEDWG
. DQDVE&IW . 6 6 HSWP EHU $SFTXWHG &RQREEDWMG
+RZHDO , $SUO 6RG &RQREEDWMG

3R LDV VKDUH P HWMEY DUH SURVHQMG RQ D FRQABQAFXUHQR. EDVY & RQABQAFXWHGR IV D QRQ* $$3 ILQDQADCP HOVXUH FDBXOWG B\ DSSOIQ) \KH DYHIDIH IRWHI Q H FKDQIH UDWM IRUKH FXUHQA
SHURG R DOBHIRGY SUVHQMG




%HORZ DUH UHFROQFLOLDWLBGWMRYWH® (RFRPH WR

7KUHH PRQWKYV HQGH
ODUFK

1HW LQFRPH
$GMXVWHG WR H[FOXGH
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJHV FRQVROLGDWHG 2
$GMXVWHG (%,7'$

7ZHOYH PRQWKV HQG
ODUFK '"HFHPEHU

1HW LQFRPH
$GMXVWHG WR H[FOXGH
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2
$GMXVWHG (%,7'$

[LL




%HORZ DUH UHFROQFLOLDWLBGWMRYWH® (R FRPBIHWR

7KUHH PRQWKYVY HQGH
ODUFK

1HW LQFRPH
$GMXVWHG WR H[FOXGH

,QWHUHVW H[SHQVH QHW

,QFRPH WD[ H[SHQVH

‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW FKDUJHV FRQVROLGDWHG 2

3UR UDWD VKDUH RI LQWHUHVW H[SHQVH QHW XQFRQVROLGDWHG MRLQW YHQWXUHV

3UR UDWD VKDUH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ XQFRQVROLGDWHG MRLQW YHQWXUHV
(%,7'$UH
$GMXVWHG (%,7'$UH

7ZZHOYH PRQWKYV HQG
ODUFK '"HFHPEHU

1HW LQFRPH
$GMXVWHG WR H[FOXGH
JQWHUHVW H[SHQVH QHW
JQFRPH WD[ H[SHQVH
"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2
3UR UDWD VKDUH RI LQWHUHVW H[SHQVH QHW XQFRQVROLGDWHG MRLQW YHQWXUHV
3UR UDWD VKDUH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ XQFRQVROLGDWHG MRLQW YHQWXUHV
(%,7'$UH
$GMXVWHG (%,7 $UH

[LLL




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

TRWDO GHEW

IHVV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK 2
6KRUW WHUP LQYHVWPHQWYV 2

7RWDO FDVK DQG FDVK HTXLYDOHQWV UHVWULFWHG FDVK DQG VKRUW WHUP LQYHVWPHQWYV
1HW GHEW

"HEHPEHU

&RQVROLGDWH&QF

7TRWDO GHEW

IHVV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK 2
7RWDO FDVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

1HW GHEW

5 HSUAVHQW VKRWAMUP EDQN GHSRVIW Z W LQMIDCP DU J B-DWUKDQ WMUHH P R DQG B/ \WDQ RUHTXDOR RGH\ HDU

Ly




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 ER'O O HYI@AVQ BRF X P HRIVD VRHIX V H D U KBLHWL Q)F2VD \Q HIV) F R RO-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 IDRABHHE @ 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 WILAVGY D I WIHAM X V W REQ WR/Q V R (SIDADWOHRI VB RYBW 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 ROUMLERIQN D VWHH T X LE) HE® 3 ZKLF RV V X P\W K BVWMD OR I H Bl@ W D WWHHAA WP L Q LW KW REY GIWJL P
+L VW R UL DIOYDHHUE © W D BVGHKHDWUHL VRIUD O @ HVR 10 U NFHRWD G L WeLHRFDWY V2HH [F O XGH 8 U H F DID\B P R Q@ W L RIUMLERZW D VAHHIVDY. 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 UDWHY 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 VWWRRIYAHQ 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 QD B WQWAH VIMORBUAWKLHDWY H USHIVWWHIAHY D O X |
RE(, ¥ PDQRIZKLBK HVHQWKHQHS R UWKLHELY X)Q2VIVD O ¥ R G HK@\HEB X WD Q BW K H@ XIUQ G X WIR ¥ D O OM\E H LERIW H R AVIDDLO/A MW RIQG
: HEHOLWKBW SD\RMDWIKR AKH S U H WHHQ WG DWW U L BORWE P R 8K D U H K ROOQERHQULW K FROVBK2HE Y U D W/R QW Q HHL[ '8 K HS/IVWDS H U F H QRA!
))2 LKVHIMRQ Y H VENREUDVWAE F L O MWEHR/MS/D URYGR.G L GHRYYGI UBHW Z 13 H,@/ 1 D U HKIDWA Q FR X U DVWNHP E FR P S D QLA M S RVK\Y)2UD \D
VXSSOHPHQWDO LQGXVWU\ ZLGH RWBDQE\W UGJ PHDUMRWIP IRQ FBH, 7

))2 KDVLJQLIDEP QWD WIR QU O\W RRIDER XV K R XORHR Q V LLANQLY R O DRMR. WY X E V WILRDXQW® RUR XU H V XCOMS 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\RIRXOREVHFRQVLGIHWDHABD VXRIGLVFUHVWDRDPDDLODEMHRQ Y HQVKIHJ R ZRMRKXEX VL QRIBRXGLY L GSDQ G
FDSDFLWFRPSHQVDWH IRU WKHVH OLPLWDWLRQVWHVNMB\ @R SULPDYL P2RORXD VI XSSOHPHQWDO PHDVX

&RUH ))2

: HSUH VERWK QGVURRSHUDWILSRRIN2 " DWDV XSSO HPRHHDADRIRIXSH UIRUPDBGEHI LQRUN2 DY) 2 | X UWKGHNX VAR 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 UHQ F R X U IV.
HY D O XADKVHE/GIM X V WIPGI® MIHH D V R BR/R Q V LVGKIHIPS S U R SIRIMXE 8 O H PH@MMEHY D O X R WA \ R XV K R XEHD Z D WK DQV KIBK W XZBIA D \
LQFLS HQ WHKD WK KD PEVR WV L P LW RRIP R IW KIHG M X V WLRSY RSMAH VH Q B B WUR @ H Q RIR RIUWRDV K R XIRENF R Q V WIWOIQGD | H U MR
IXWXUH UHVXOWFBHIBOEE HX®RDXDO RU QRQ UHFXUULQJ LWHPV

: HSUH VERWAM2 EH F D X\HE H O LIHANAY LIVOWH VIAGRALO/D O LVVRWP S D IRIX®H U | R U PIDRUFRMAYS R LBM IUQ R @V R Q V L \EWW MEDWY[ F O X G WGHI K
ZHGROREWH OLBYHQ G L F RVRIXWBIR URHS U D WSLHQWI R U P DEDFEHS LVE HE G O LW V H IDRAQ Y H VWRD YHQ KD QWH® QVS R QM@®EEHHY DO
PDQDJHPHBMUYIRUPDQFH HRWEL WHKOHNWV RI RXU EXVLGMMV&RWHDYRHIKHY FHUWDLQ PDWHULDO XQSODQQHG WU



IDFWRU LQ HYDOXDW.L Qb WPIRQP 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

I $OWKFRHIKUHFDDWBPRQ W L PINI RO VKK D U W KDV V HEMY. GH S UH FR Q WRIRSU WAL B GV KDYWRHIH S O I W KGN W XIUQH& R U)Hi2
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 QFHLDOXWHKIDNG 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@GEFRUGDIQFEKS3 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 9K
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 RDD DWNEVKER P S DRW L I ] BWD @ Q G L FROIMRRPLP REL Y L GSHRWGH QW I $'0S D\ R X IVWZIKR. FUKH S U H\
UHJX®DWW U LBRW® B 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 WWKBHR/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

S HSUHVBRWW ROUSH U DMQRRIPH RUW1R O LORQ & D P #f H Q VOHHUR/S H U DMQIRIPI6 DP B HQWIR U DV XSS OH P PIIQBWDXARHR/X B S H U D
SHUIRUPBREW IROURS U H\RKGW R S KDUHWH-IRS H U DMILRRIZIK L FLKG H | L @ME R W S 19U DWLYOH QXS R S HRBW U DAV S® D \DHME [ F O X
WHUPLQBMIERIRQ FDGK XV WRHDWGBL QD L JE WQMDER DY BEH O R2 U NHVD FR U W L \DWLLIRIQ 6 WEIPE I GR/G D Q@G D VDIV H Q V
LPSDLUPKDWGIRRZH D UOW L QJ X L RIGAHEMMED L @D R V \RHIW KVHD ®RHD V V HMAV R J Q& XKHIGMKSHU LRGNV HQWE B I LED-P R HQWR DV
3RUW LRORRY KHJ R S H WWDKVRIS H U D WR B GHEMWS RIHIVRIERFOF R P S D U D SR BIVBIHQL B G BK L ZK UGIRME T X L B & E MMERMD W HIJ LSO v
RWRQ UHFXYHYQFEW QD W GUYBWGX UMXARPSDUDHESRWMUQR G'S U H VSRWW LIRODAED P :HQ W B IR E R VDK R Q VR O IDRIBNR"
SRUWIROLR LQFOXGLQJ SUR UDWD VKDUH RI XQFRQVROLGDWHG MRLQW YHQWXUHV EDVLV

: HEHOLHRWW IROD6DP . HQWER D UBRQ *$PHW ULFNE\LQ G X DWW D O \WOWH VIVRED/Q D J H PM RMD V XW KRIS H U DVHQI R U PRIR K
SURSHEWEBXVKISURYSEH IR UPBHIFWX GH. Y HE WOWWRM IBHH Y H QXGIE [ SH Q \LIQW R Q. YRIZQ LR Q & S H U DWH.RE W D WWHDNMM\S UR Y D
SHUVSHERMPYPH G L DWSIDUHRHV) FRAROR VY2 RERUMN2 % HFDXDIR HQWER B [FOXSHURSHBWY HE RISIGEH Y H DR $ X OUGIER DG/
ZHOWRQ FDWGK XV WPHIBMYR V \REW KD ®HR X W S D D © WO P L QUMY MRIDI K O REHANDWLIDQGRIX\R F F X S DAHFY M/GI\Q WIDVDHMB S H U D
FRVRGBURSHUWDMMRISHUDWRERW®PSDUBHOHBGAV W IROR Q6D P K H QW B W/ K R X@RENF R Q V L GIHQW B U QADRAHIMDHF R FOHR \DWD G
LQGLFBRWIXBE UIRUPRWRIDVIORDWDPHDVXRURXOLTXRELXDE L OURDIN 8 L VW U L RXWKIBRIGAP D\X V I LH U HPGAW K R G R RRBILGI /X C
3RUWIROLR 12, DQG 6DPH &HQWHRXU,3PQWIRGERURL @XDG 6DPH &HQWHU 12, PD\VQRW EH FRPSDUDEOH WR R!



3RUWLRODL@ED P K. H Q V¥ B W K R XIORENF R Q V L GIHOM 16 U QVIRVAIMD A R FOHR \RWD \D Q. Q G L FRORRILQ D QFHLDIGR U PADLADAAHK 16 'R0 RWH | OMIKEMD W
RSHUD W RRK®R UW QRRIELRR K HH | OMIEAY S DEIH Q HDQ DG P L Q LV W[LSHIV® 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 DRHERW VW UDXFW LRI BRWAL J Q L |HF B Q RIPR VY0 F W L YALKABIRMAR W H ULLFDSIDEFYW H V X O RIS H U D WAHRFDVRWIK HOVIHP L W L
3RUWIROR@6GD 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 DIQE RVOLRX BRYMBIROLR 12, DQG 6DPH &HQWHU 12, RQO\ DV VXSSOH|

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

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

© HGH I LIE-M X (% H/G$D \Q HIWD F R RHR\D Y D L OM® @&HR P SD\VORR P P RUK D U H K FRPISH W@ G F R U G DIQFES 3 E H | RQHMW) W HH[IS YW V& F R
WD[HM SSOLFBESHH F DIV PRRQ W L | IDA QRIG R V \RHY D GRHR S H U DSWLRISIH UNRLYGWY WSKUWRIS H IR MHSVD D BIRGWKIMWY HIWPAS D L U P Q)
GRZ®IGHSUHFEDRHBOEIL QY H VW RHIFR Q V R OARMBWMGEK D K VEN® GH F UH DY'1D OKIB H S U H FE D RUSHEUWKEH L O LIDR\PIS H Q V D WQ BA]
Y R O X QUWHDAULU B © ED@V@ W KH{ Bl F X VR ILLYAHM H 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 LVQK D

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

ORVWRKIVK D QR AR QWP S D L UPHIOMH RAGZHBW H FS D RVSHBQW L Q Y H \QWRKH) F R Q V R OLRAMHMMGR 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 RKGPHHERW WD V X DOW®Y G R V VAHR/P S H Q V D W RQRHREO X G
UHWLUSIOBQBWKHHFX\RLYHHY H U DQERQ D ®RHQ R Q  UHVDACD WAHBI /M X V W PIHIQDADG R V \RKDVD @RHR X W S D IDFHROWKLIUHW K DG RO R
FRQVLGHU LQGLFDWLYHRRIJ RIKPJ SFRASDIWL QJ SHUIRUPDQFH

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

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

RWKHUV5D,JG SURYLGH D PRUH FRQVLVWHQW PHWULF IRU FRPSD U VQUHDIOHHR S\ DUDMV EG 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 RVVRVDORM SHUDSW.RSH BW PWLUPHDWH GRREZRFUHFEDRSBUMVRIL QY HVWRX@MR QV R 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 MR @ W HIGS$ (% , 7' $ LDHQ §G M X (¥ HIG$ UK R XQORBALF R Q V L GLHILMARGD IRVDIMBAQX E V WIIRB X W HR U PIDHCAHX BBI @ F X (
LOFFRUGDIQFESE3 : HFRPSHQ VIDWHANV B LP L W B W IHROQS/QLP CRIR @15 $ 3 U H V XOMVEY L G M X (W HGS$(%, 7' $ IDHY §G M X (W H/G$ LR-Q OV
VXSSOHPHQWDO PHDVXUHV

1IHW '"HEW

: HG H I LIgHE H DWW R & 1D IDW ¥ B VIXQ 5D VHKT X L Y D @ 8 B @G \QW FIDFVRIIDE@ K R U WLWY M H ¥ WD @ § WHA W QRN W LREFR WWKFER Q V R O ISRDWY
D Q GR W KW R &R W ILRIIFLORXVE KAERIQ V R W IS@& U W DROGBLIER P S D\DS Y BD WIOBIR IX Q F R Q V R QVLFGIBNGH/GXLBNGH EWD F R P S R QRIIY WHH \B H BAY
$GM X (W H/GSU D WZIKR. FLRG H | L @MIGH W H B RAY KLHH V S H BW UWER. U L BI$SG M X (% H/G$ FR Q VR O B& D W FREDG IR X \( W H/G$ U M/ R SVRDLOW DRBQUL
UDWRD UHH X V MV KIHH \B H BAMR G M X V(96 H7G $D Q @& KIHH \G H BAMRG M X V(%6 H7G $ UUHD WA RIY D O XADKEHR P S D\DO'H Y H U:DH EIH O LW K B M D V XLUBIC
LPSRUWDQW LQGLFDWR D ELOWWHN W RPSDUANFH LWV ORQJ WHUP GHEW REOLJDWLRQV

[YLL



6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU Wt
4XDUWHU (QGHG ODUFK

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 4XDUWHUO\ 5HSRUW RQ )RUP 4 IRU WKH TXDUWHU HQC

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 @WH ULDGHQ W ENXO/EROW KR U G QW LFEE B WIHANBIGFR QW LGRHKOGHVLIQHGW L PAWSHFWR UHFBMD EL QW HO B\’
APLIKVBODXBRVVLESRWH G®U B GLFWNR MP/MKVR X VED'U JBMO DR X OIQ § L P LIO[BW H V WL RQRD RWH S K U WW RALDLW DV&MIAK W D W H B
EDVHRGEDVVXP S VDIQREJ Y HF W DMK EBIREY REVHU H D O D JHEBUHQ K H U M N EWEH B W X @ F H UW D Q@WLKHME W R DQR 1Z K L O Q (ER®/U H G LEIMWY
DFFXUDGWRPRIZK LKL J KQRMY HEHD QW L F LEOWYKIRDHEH O LW K[ S HFW/L R @ VO HEQWIHENRU ZD U G O/RARDNW B B W@ IVWHRGU H D VR G
DVV XP S WIXRAQMNYH QDAVE F W XIBI® X SMAYI R U P BMUAHD V DR WIERKQ M Y H Pl Q V@B QIRAV K H U DY E LH B D W H UILLCRIORBIH V X SMAYI R U P
WUDQVDEWE R QWY H P HRUHWR/ MBS OEWEKIR UZDU G O/RARINIE 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 DIGRRW KNG W R KB RX 6 B X VRHX D F W XBI® X0 RVM B D W H UILLRIOKIRR UZD U G ORARINW € I R QW DIL Qi
FRQWH P EOW WXG SOHBE QR ZD BRG LAPRY D W H P KR XEMER Q V L GLHIIIHIBMYKUHL VK@ F H U W D QE@WY IMHENE WRIINH WWBQBV H B 35 L\JB FWF
L@XPRVUWHFIBQWXTHS RRIYRUP . DQBXWUXEVHTAXDWASHBERBRYRUP 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 QVNHO DVRK® E L QBVET X RUBH Y HQ R B H WEBIIQOARHBI[\S D G GL V VWIHWE B IQOMHKURE H V VU K QIO DANRHKEH Q D QFHL D IR U PIDQ@EFBIU N
Y D ORIR X U H W B IQOAMHQUS KSR W H QRAMLG OF WL@ QVHIVO X DIVQ B 8 ¥ DLW 8 GL UPKIWRNG H S H Q G R QAHQMIFR FAREB H B OR S HAUKWHH O D
LOOLTRILBBWR S i QWK VW PHLOORIR KD F T X L V IRMBLLR/G\R V R W HREBUQOWHERIFVK L 1DYHV L F ILS-DAXIRIP\E H W RW/IKBHOT X L VL @G R QH O R RE
U H WEBILQON BI Q & X UQ D E IMGRIRW 'S O KMBHF T X L V IRAULHREMILQONZ-HPD \L G H Q IR B\H W LI WRIE® [YQ VR P S H W H@BHIQOMHUE/X UQ D E MR WK X
O H D \ZH WWKH Q IRQMVIVUPR/Q V L \Z WAR B M S H F W DWKGRLQY W U V L RUFEOWVH @IIQING & KRS H U DRM XM L HWIDL@RME K L IRXK[ S H F W HBGXOW
DVVRFLDWHGY L UR Q B HQX\DIOWIL\RIPWY R F LDIWSKSV V LVE 9 b1 UIRFM VRURWAKDHFVRYIW K U FROYMAR O HDQQFBM K U HADBVXVE VIDA H W VIIN O DA
LQW H U QPL/OLLARGERIDOLE W M U Q\U WIBR ' 5 GVHEY U H E XQ U HYGRFO. D WYLKBLAMK DRW VRIRDQD H D V. 9V OFKRS M/ H QID@E VROUO HV - ESRARHYG. WWLIR
PD\DOORZHQWEAIU H G X BH® @G VAP L Q DOHIDS/WLVRRVO\D W X[ HLOU DRWERHS H Q G RIQWFKIHH V XRIRB\H U D W IRR@W W DD Q& W ¥ D@ N U X
H D WDN U P L RIBVDIRRARXD G Y H UMIH @AWW KLHP S DREWH R S R OFLRVQLIFOIMKIWP\S DFEIRS U R O RDRIIEU Q W K OWYG W RGP P H G IDDQVBHR Q J W P SJIFFE|
W KRX W E R HDIK N J LG\ H F VR IFFRQM D BLLRNR @KXW H Q IDAMER XE/X V L Q H Q¥ O Y\GHLI $ DREIBVF W LR D NWRR Q WADKREX W E RPNV L 1L DIVMPIS D F
W K B FMK DRV VRIRDGEU R S H D UMDHEMWIR VQ H U @ MWSH ¥ H EEW K ISDE WAK-RALH) W H B B\FWR Q | D IL VREK UYL VIN/O DAWNRIDE P DRADHD WHL VINK/O T
WRQLQVRENBMKH WNKBDRWQ V X MHIDY KRS SR QG S H Q GRLIDEIIP\B \F K D Q UHL VINWV R F LDLWREGKD Q D GLL@YQH V W B i @MY R F LZDLWIHKGW U |
DQGHWDNGSGU VR QQ VIV R F LDIWBHKEE MQ D Q FULLQYDIWVY R F LOLWREGUX D U D QRUGIHHERVR R W KAHKLS S R HRAD \S U R Y WEHR IY VY WSXULRHS H L
W KHHIH FW L Y R REXWQ W HWDHW MG J LDQUU D Q J H REX@ R/W H QDALIOIWGR K D COLMD5 (, 7 R X O H JRDO L J BWRIDAAQ. Y L G W@®E VK D U H K ROKBH W\
UHJXO DW®RURRERXO G Y H UDNHERX UK D UH K RRXGBHWS/H Q G R QIFLHY W WDLVELXRVALIRHS H U D WD QW Q HWR K HEWX LL Q D QR E D DJ D WQ R@X
GLYLGHQGV ULVNV RI FRVWV

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK



DQGLVUXSIWRREHU DWMDFAVRW\EHU WHRQRYWLY IR UP I WLYRBPUR QN K ISIDGWV W HPRDMX V HK Q D Q W L A K D MBREAE X V L QIHAR\
FKDQJIHM IRUP D QR RGWHHWF K QR @ R FIOHEEL\Y ULl DL IDOCILQ & ®FDIF H U W B EQWWIRR P SDLWK J X O B WRQIHYE W KHPS R UMD B QVERKULF
P D\F D X \DHF W X B @ XWORMM B D W H UlIUIR®R U UKH[G W F W DLVD EROQEE BIU @ ROV P LW/RYE RWHIR UMIKG HUH B 35L\)B FW RIQVKER P S DD D & K
2SHUDWLQJ 3 VHQ/@HLY KHSRUW RQ JRUP . IRU WKH \HDU HQGHG 'HFHPEHU DQG LQ RWKHU UHSRUWYV

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

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK



6XPPDU\ 2SHUDWLQJ OHWULFV
ODUFK

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

7TRWDO 2ZQHG DQG RU 0DQDJHG 3URSHUWLHYV

*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

2 SHIDI P HWEV IRUO DK H, FOGH WH FHQMUIQ+ RZ HO0 LFKLI DQWDWE DV VRG 1Q$ SUD
$P RXQN P D\ QRAHFDBXOWM GXH W \KH HIHPWR UIRXQEQ)

0 DK HQAQJ RFFXSDQR DYHUDJ H \MQDQAVDEN SHUVTXDUH |RRWDQG RFFXSDQR FRVWHIDUR IQFGXGH WH UHVXAOV R 7DQIHU2 XVBW . DQVDV & IW DW HIHQGY Z KIFK Z DV DFTXIUHG GXUQ) \WH \KILG
TXDUMURI

( [ FOGHY WH UHVX@OV Rl 7DQIHU2 XVBW . DQVDV & W DW HIHQGY IRUO DURK

$ YHUDJ H \WQDQAVDBN SHUVTXDUH IRRWY SUVHQMG RQ D FROADIQAEXWHGR. EDVIY IRUWH WDITEY \&ZHOH P RO SHURGY DQG IGFOGH WRUAV 1Q WIELT) HG FHQMY \WDVWKDYH EHHQ RFFXSIHG D P IQIP XP

R \ZHOH P RQKV DQG DUH BMW \WDQ VTXDUH IHHWE RQABQAFXUHCA IV D QRQ* $$3 IIGDGFIDCP HDVXUH FDBXOWG E\ DSSOIQ) WH DYHUDI H 1RUHI Q H FKDQU H UDWM IRUWH FXUHQABHURG \R DO
SHIRGY SUIVHQMG

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
4XDUWHU (QGHG O0DUFK




*HRJUDSKLF 'LYHUVLILFDWLRQ
$V RI ODUFK

&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

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

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




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

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

7DQIHU2 XV HHU3 DN " HHUBDWN 1<
7DQIHU2 XVBIW 5 LYHKHDG 5 IYHIKHDG 1<
7DQIHU2 XVEAW . DQVDV & IW DW HIHQGV . DQUV&IW . 6 1%
YUGIH 6 WHHWRZ Q& HOMH D 7DQI HU3 URSHIW + XQWIEI $/
3 IGHFUAMVD 7DQI HU3 URSHW &BVHDQG 2 +
7DQIHU2 XVBIW ) RGA ) RBA $/
7DQIHU2 XVEAW 5 HKRERW %4-DFK 5 HKRERW %4-DFK * (
7DQIHU2 XVBAW 6 DYDQQDK 6DYDQQIK * $
7DQIHU2 XVBW $ VIBQUIE & W $VDQIE &IW 1-
7DQIHU2 XVBAW 6 DQO DUFRV 60Q0 DUFRV 7;
7DQIHU2 XVEIW 6 HYLHLYIG 6 HYIHY® 71
7DQIHU2 XVBW 0 \ W81 %4-DFK + Z\ 0\ B %-DFK 6&
7DQIHU2 XVBIW 3 KRHQ[ * GIQEDB! $=
7DQIHU2 XVBAW 0 \ W81 %4-DFK + Z\ 0\ B %H-DFK 6&
7DQIHU2 XVBW & KDUBMBQ &KDUBMRQ 6&
7DQIHU2 XVBW / DQFDVIMU / DQFDVMU 3$
7DQI HU2 XVBW $ VKHYIE! $VKHVICD! 1 &
7DQIHU2 XVEAW 3 MWEXU K 3MWEXUK 3$
7DQIHU2 XVBW &RP P HIFH &RPPHIH * $
7DQIHU2 XVEW * UDQG 5 DSIGY * IDQG5DSIGY 0,
7DQIHU2 XVBW) RW R ) RW RW 7;
7DQIHU2 XVBW' D\ \RCD 9-DFK " DORD %HDFK ) /
7DQIHU2 XVEIW Y4 DVRQ %WDQVRQ 0 2
7DQIHU2 XVEW O HP SKIV 6RXWDYHQ 0 6
7DQIHU2 XVEW * R DBV * R DBV / $
7DQIHU2 XVEW $\DQD | REXOWY IRYH * $
7DQIHU2 XVBW 0 HEDGH 0 HEDCH 1&
7DQIHU2 XVEW DV R] Z RRGV 0 DVKDQXFNHWE. 7
7DQIHU2 XVEW 1 DVKYICB! 1 DKV 71
7KH 3 URP HQDGH D& KHQDOD 7DQ) HU3 URSHWW / \WBI5 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 +RZHOO 18 1% 1%

7RWOR RQVRIGDWMG
& KDUBWH 3 WP XP 2 XVBIW &KDUBWH 1 &
7DQIHU2 XVBIW 2 Wiz D 2WZD 21
7DQIHU2 XVBIW & ROP EXV &ROPEXV 2 +
7DQIHU2 XVBIW + RAARQ THDVEIW 7;
7DQIHU2 XVEW 1 DWRCDOH DUERU 1 DURQDO- DUERUO *
7DQIHU2 XVBIW & RRNRZ Q SRRNARZQ 2 1

7RIS QFRQVRIGDNG

7DQJ HYV SR DV VKDUH RI XQFRQVROIGDWG - 9V

7TRWC2 Z QHG 3 IRSHUAHV LOFOXGIQJ SLR UDVd 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 REFFXSDQR. DWRFIDWG Z W J URXQG BDVHY VR \MCDQW
0 HUEV DV R 0 DUFK H FOGH WH FHQMUIQ + RZ HO0 IFKLI DQWDWE DV VRG 1Q$ SUD
([FOGHV* / $ DQGRFFXSDQR UV DWDQIHU2 XVBAW . DQVDV & W DW HI HQGY |RUDGSHURGY

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
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SRUWIROLR 0DS DV RI ODUFK

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

,GFOGHV \WH & RP SDQ 1/ SUR UDVB VKDUH R XQFRQURIEDWMG IRIQIYHQMUHY

YHIIQQAQ) 1Q' HAHP EHU VRIBOSRWRIR RFFXSDQR IQFOIGHY WH REFXSDGR, UDWM DA KH 3 URP HQDGH DW& 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 FOGHV WH RFFXSDQR. UDWM DWKH FHQMUIQ
+RZ HDO LFKL] DQ WDV DV VRG 1Q$ SUD

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

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
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&HQWHU 6DOHV 3HU 6TXDUH )RRW 5DQNLQJ 3636)" DV RI ODUFK

ORQWKYV
63

RG (QG *|$
) SD

5DQNLQJ QF\ WKRXVDQGYV *&I
&RQVROLGDWHG &HQWHUV

&HQWHUYV

&HQWHUYV

&HQWHUYV

&HQWHUYV

&HQWHUYV

&HQWHUYV

&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 UDQNHG E\ VDBV SHUVTXDUH IRRWRUWKH WDIER) \IZHOH P RQIY HQGHG 0 DUK DQG VDBV SHUVTXDUH IRRAGFGIGH WRUHY WDVKDYH EHHQ REFFXSIHG IRUD P IGP XP R \IHOH P RQIKY DQG DUH BW WDQ
VTXDUH IHHW
&HQMY IGFOGHG 1Q HDFK UDQNQY JURXS DERYH DUH DV IRGZ V' 1Q DGKDEHIWFDCR(GHU
&HQMY " HHUBDWN 1< * BIEDB $= 3KRHQ[ + XQWIE! $/ AIGIHEWHHW / WBI5 RFN $5 7KH 6 HVHY@! 71
TRZ Q&HQM 3URP HQDGH DWKHQDO
&HQMY &OYHDQG 2+ 3IGFUHMN ) RW RW 7; 0 HEDGH 1& 0\WBIUHDFK +Z\  6&  5HKRERN DK ' (
&HQMY %DQRQ 0 2 &KDUBMRQ 6& +HIKH 3% | DQFDVMU 3$ / REXVW RYH * $ 6RXNDYHQ 0 6 0 HP SKIV
&HQMY ' D\RQD %HDFK ) / +1ORQ+HDG, 6& . DQDVEW . 6 1 DVKYIED 71 5 lYHKHDG 1< 6DYDQIXK * $
&HQMY SVKHVIDI 1 & ) RBA $/ * IDQG5DSIGY 0, o)g{/}énqmwm 0\ @I %H-DFK + 2\ 68  6DQO0DURV 7;
&HQMY SVDQIF &IW 1- &RPPHFH * $ * RG DOV / $ +I6RQ+HDG,, 6& MWEXUK 3$ 7I6RQ 1+
YDVHG RQ WH & RP SDQ 1 IRVFDWR 3RWRRR 12, 3RWRIR12, IVD QRQ* $$3 ILDQADCP HVXUH WHHUWR 1RQ* $$3 ' HIQURQY EHIIQQQ) RQSDUH  7KH &RP SDQ 1 IRVHFDWAL EDVHG RQ P DODIHP HQW
HVIP DWWV DV R 0 DUFK DQGP D\ EH FROUGHIHG D IR DG BRNQ) AP HOAKDW VXEMPWR UVNY DQG XQEHWRIQIAY $ FWDOUHVXOV FRXG GlIHUP DIMIDD [URP \KRVH SURMIPMG GXH \R YDURXY IDRRY IQFOIGQ)
EXWGRATP WG \R \KH UMNY DWRADIMG Z M I HGHIDOHFRGRP IF DQG UHDOHVIIWM FRQGMRQY ) RUD P RUH GHBIBIG GVFXWIRQ R \WH IDRRY WDADIHRARSHIDIQ) BVXTV IQMIAMG SN VKRX@ BMEZ. \WH 7DQIHU, QF
$QROEHSRYRQ) RP . IRUWH\ HDUHQEHG' HFHP EHU DQG4 XDUM®D 5 HSRWRQ) RP 4 IRUWH TXDUMUHQEHG 0 DUFK Z KHQ DYDIDE®!
\QFOGHV FHQMY RSHQ  IXQFDBIQEDUP RQMY SUVHQIMG RQD JURW EDMY 1Q DSKDEHWDGR.EHU
8 FRORIEDMG &KDUBWH 1& &ROP EXV 2 + SRRNWRZQ 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
4XDUWHU (QGHG O0DUFK




7RS HQDQWYV %DVHG RQ 3 HRWWEMEDW D DH. JRIIG7%DVH 5HQW
$V RI ODUFK

$WB R 5 Db 6 KDIH
Rl 7RO
RI $ QXD HG %DVH
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 //& 7DOERWV :KLWH +RXVH %ODFN ODUNHW
$PHULFDQ (DJOH 2XWILWWHIWSRMFLFDQ (DJOH 2DWQIBWEMHHY 2|
7DSHVWQFK &RDFK .DWH 6SDGH
8QGHUPRXQF 8 QG HUP R XD GHIP R¥RX W K
39+ &RUS &DOYLQ 7RAPNQ+LOILIHU
1LNH ,QF &RQYHUVH 1LNH

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

&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

5DFN 5RRP 6KRHYV 2l %URDGZD\ 6KRHV 5DFN 5RRP 6KRHV
&DSUL +ROGLQJV /LPLWH®LFKDHO .RUV

/HYL 6WUDXVV &R /IHYL V

- &UHZ *URXS - &UHZ )DFWRWHKH OHQ V 6KRS ODGHZHOO
&URFV ,QF &URFV +H\ 'XGH

9 ) &RUSRUDWLRQ 7KH 1RUWKLPDEFHUOD QG RINXWKR UL W\
ILFWRULD V 6HFUHW &R 3LQN EFWRULD VLEWRIHW W6HFUHW
&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 SRWHWIRQ GDVHV WDVWKDYH WAGHG RYHUEXWDUH QRARSHQ DQG WP SRUDY BDVHY |, GFOIGHY DOUHBICFRGFHSW Rl HDFK
WGQDQW URXS 1Q DSKDEHIFDCRGHU
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
4XDUWHU (QGHG O0DUFK




/HDVH ([SLUDWLRQV DV RI ODUFK

SHFHOMIHRI 7RO LIRW / HDVDE®I$ UD

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

,GFOGHY WH & RP SDQ. 1 SUR UDVB VKDUH Rl XQFRQVRTEDWG IRQAYHQMUHY

([ FOGHV BDVHY WDVWKDYH EHHQ HOMUHG IQR EXVWMCDQAKDY QRAY HABINHQ SRAVHWIRQ YDFDQAWSDFH GDVHY \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
4XDUWHU (QGHG O0DUFK



&DSLWDO ([SHQGLWXUHV IRU WKH 7KUHH ORQWKY (QGHG O0DUFK LQ WKRXVDQGV

8QFRQVROLGDWHG -RLQW
&RQVROLGDWHEIQWXUHV DW 3UR 5DWRWDO
3URSHUWLHV 6KDUH DW 3UR 5DWD

9DOXH HQKDQFLQJ

1HZ FHQWHU GHYHORSPHQWY UHGHYHORSPHQWV ILUVW JHQHUDWLRQ WHQDQW DOORZDQFHV DQG
H[SDQVLRQV
2WKHU 2 2 2

7RWDO QHZ FHQWHU GHYHORSPHQWY DQG H[SDQVLRQV

5HFXUULQJ FDSLWDO H[SHQGLWXUHV
6HFRQG JHQHUDWLRQ WHQDQW DOORZDQFHV OHDVH LQFHQWLYHV DQG OHDVH FRPPLVVLRQV
2SHUDWLRQDO FDSLWDO H[SHQGLWXUHV
5HQRYDWLRQV 2

7RWDO UHFXUULQJ FDSLWDO H[SHQGLWXUHYV

7RWDO DGGLWLRQV WR UHQWDO SURSHUW\ DQG OHDVLQJ UHODWHG LQYHVWPHQWY 2 DFFUXDO EDVLV

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG ODUFK




7TUDQVDFWLRQ 6XPPDU\

,QYHVWEBPRXQW 2ZQHG
$VVHW IREFDWLRQ 7\SH LQ PLOOLRQV */$ 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 /HJHD@GWDV &BW\ $FTXLVLWLRQ
7RWDO
6D CBHP R X Q W
$VVHW /IREDWLRQ 7\SH LQ PLOOLRQV */$ 7JUDQVDFWL
"LVSRVLWLRQ
7DQJHU 2XWOHWV +RZHOO +RZHOO 0, '"LVSRVLWLRQ
3IGHFUHWY / $ IGFOGHV VIXDUHIHWR BMGHQIDO — XQW DQG VTXDUH IHWR RIIEH

7KH&RP SDQ WBHFRWEHGD P 1@RQ QRQ FDWK P SDILP HQAFKDU H GXUQJ \KH [IATXDUMURI DV D UHVXOR \KLY VDG

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG ODUFK




/HDVLRRWLY LW\ IRDLOYEKGOVYH ORQWKY (QGHG 0DUFK &RPSDUDEOH 6SDFH IRU ([HFXWHG /HDVHV

6 TXDH) HHWIQ

\%
7TRWDO VSDFH

5H WHQDQWHG VSDFH

5HQHZHG VSDFH

5 HHUR IRRGRMV EHBZ WH IRTZ IQ) \DE®!

/HDVLEPEWLY LW\ IRDLYEKGHOVYH ORQWKYV (QGHG O0DUFK &RPSDUDEOH DQG 1RQ &RPSDUDEOH 6SDFH IRU ([HFX'

6 TXDH) HHWIQ
v

7RWDO VSDFH

) RUFRQURTEDWG SURSHWAN DQG GRP HIE XQFRQURTEDWG MRIQAYHQMUHY DWBUR UDVD VKDUH RZ QHG DV Rt \WH SHURG HQG GDWM - H FHSWRUGDVQ) WDQUDRIRQY Z KIFK DUH VKRZ Q DW 5 HSUAVHQW
WIW&EWWU&ZWWMHW&U@WWW P RQM SHIRGY DQG H FOGHY TFHQUH DIUHP HQNV  VHDVRQDOWGDQN 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
4XDUWHU (QGHG ODUFK




&RQVROLGDWHG %DODQFH 6KHHWV XQDXGLWHG GROODUV LQ WKRXVDQGV

ODUFK '"HFHPEHU

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

$FFXPXODWHG GHSUHFLDWLRQ
7ZRWDO UHQWDQHWURSHUW\
&DVK DQG FDVK HTXLYDOHQWYV
6KRUW WHUP LQYHVWPHQWYV 2
5SHVWULFWHG FDVK
,QYHVWPHQWY 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
6HQLRKQVHFXUHG QRWHV QHW
6HQLKQVHFXUHG H[FKDQJHDEOH QRWHV QHW 2
8QVHFXUHG WHUP ORDQ QHW
ORUWJDJHV 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 YDOXH VKDUHDQIXWKRUWMKBUHY LVVXHG DQG
RXWVWDQGLQJ DW ODUFK DQG 'HFHPEHU UHVSHFWLYHO\

3DLG LQ FDSLWDO
$FFXPXODWHG GLVWULEXWLRQV LQ H[FHVV Rl QHW LQFRPH
$FFXPXODWHG RWKHU FRPSUHKHQVLYH ORVV
(TXLW\ DWWDREXWDRBOGH WR 7
(TXLW\ DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
1RQFRQWUROOLQJ LQWHUHVWY LQ 2SHUDWLQJ 3DUWQHUVKLS
1RQFRQWUROOLQJ LQWHUHVWY LQ RWKHU FRQVROLGDWHG SDUWQHUVKLSV 2 2
RWDO HTXLW\
RWDO OLDELOLWLHY DQG HTXLW\

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




&RQVROLGDWHG BWDWHPHQWYV RI 2SHUDWLRQV XQDXGLWHG LQ WKRXVDQGV H[FHSW SHU VKDUH GDWD
7KUHH PRQWKV HQQ

SHYHQXHV
5HQWDO UHYHQXH
ODQDJHPHQW OHDVLQJ DQG RWKHU VHUYLFHV
2WKHU UHYHQXH
7ZRWDO UHYHQXHV
([SHQVHYV
3URSHUW\ RSHUDWLQJ
*HQHUDO DQG DGPLQLVWUDWLYH
,PSDLUPHQW FKDUJH 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 VHFEXULWLHV
1HW LQFRPH DYDLODEOH WR FRPPRQHKDUHKROGHUV RI 7

%DVLF HDUQLQJV SHU FRPPRQ VKDUH
1HW LQFRPH

'LOXWHG HDUQLQJV SHU FRPPRQ VKDUH
1IHW LQFRPH

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




&RPSRQHQWY RI 5HQWDO 5HYHQXHV XQDXGLWHG LQ WKRXVDQGYV

$VDOHV WRE VW D Q BIRXWE Y HQDXUHHAD UQH BB U UD Q J HW KD WAL W WIK@F R RHE F FR X QWL RQ GORGVI L FRWILR Q/HDVHA6& ~ : H
X W L ONKBHGD F W [ 5B G ILIE WR X QW DQ G HIIGDSH 8 WRFFRXRWHDYGGRQ ORBPERQB®WW YV Q FRIP S R QHIQLVIK 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 PRQWKYV HQ
ODUFK

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
4XDUWHU (QGHG ODUFK




8QFRQVROLGDWHGNXARUHQWBRUPDWLRQ

7TKHROORWD@EGMHWPHOW RILRU P D WIODQ F K H[FHSRWH®WS HUDWIRRIPH 2, ZKL ERR W KHK LPHRHQ WVHQV/G BIB U F K DERXBUL
XQFRQVROLGDWHG UHDO HVWDWH MRLQW YHQWXUHV LQ ZKLFK ZH KDYH DQ RZQHUVKLS LQWHUHVW GROOD!

PRI wp  7DQImUIUR  7DQIMU
7DQJ 6KDUH RWS\OVHWY 5DWD  3UR 5DWD
-RLQWQW XUH &HQWHU /RFDWLRQZQHUVKLS 6TXDUH JHHW 6KDUH RI 12, RI '"HEW
&KDUORWWH &KDUORWWH 1&
&ROXPEXYV &ROXPEXV 2+
+RXVWRQ TH[DV &L;W\
1IDWLRQDO +DUERU 1DWLRQDOOG'DUERU
5LR&DQ &DQDGD 9DULRXV 2
7RWDO

5 HSUHVHQW 7DQU HIY VKDUH R VRBCDWHW UHFRUEHG | RUKH XGFRQVRIEDWMG MIQAHQMUHY

12, IVFDBXDWGMP [OUD \R3RWRIR 12, DQRQ* $$3 ILDGADP HVXUH 5 HHAR 1 RQ* $$3 ' HIQURQY EHIIQUIQ) RQSDUH
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
4XDUWHU (QGHG O0DUFK




'"HEW 2XWVWDQGLQJ 6XPPDU\
$V RI ODUFK
GROODUV LQ WKRXVDQGYV

(IIHFWLYH : HLJKW
,QWHUHVW O0DWXULWS$YHUD<HD

5DWH DWH WR 0DW

&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

$VR 0 DK 7 KH HIHAMH IQMHWIDM IQFGGHY WH [P SDAVRE GVFRXQIV DQG SUHP [XP V' P DUN VR P DUNAVDGMR HQW IRUP RUDJ HY DWXP HG 1Q FRQMGRIRQ Z W SURSHW DFTXIMMRQY DQG
QMMM VZ DS DI BHHP HQN DV DSSTFDEG!

7KH &RP SDQ KDV XQUHRXUHG @HY Rl FUHAVIKDVBURYIGH IRUERURZ IQIV R XS \R PIORQ IGFOAQ) D P LGRQ XIGW @H DG D PIGRQV QAFDWG@H $  EDVIV SRIQADAOY IHH IV
GXH DQQXD® RQ \WH HQMH FRP P IWHG DP RXQAR HDFK IDAOV ,Q FHWBIQ FILFXP WBGFHY \RBOTGH FDSDAW P D\ EH IQFUDVHG R EIORQ \WURXI K DQ DFFRUERQ [HDWUH 1Q \WH \A QREDMG @H
0 DUMUNY CDWM IGFOIGHY DSSTFDE®! H \WMQURQY DYDIDE®! DWRXURSURQ

Q- DQXDY WH &RP SDQ. FRVHG RQ P IGRQR XQUHFXUHG \MP BDQV FRP SUVHG R DQ DP HQGP HOAR \WH &RP SDQ. V H MY P IGRQWMP BDQIQFHDMQ) FDSDFW \R P IGRQ
DQG H WQAQU \KH P DWUW \R * HFHP EHU WH 2 7THP /RDY DG HOMIQ IQR D Q2 P IGRQ WP BDQ GXH - DQXDU WH 3 7HP /RDY 7KH &RPSDQ GWZ DQ
IGFUP HQEO P IGRQ R SURFHHGY DWFEMQ)  IRUD \RBORX\MEBEQ) R P IGRQ DQG FXUHQ® KDV D FRP EIGHG P 1GRQ XQGHUD GHD\ HG GIDZ IHDWUH 7 KH DSSTFDE®! SUFIQ) P DUIQ LY
62)5 SOV  EDVIV SRIQN IRUWH 7HP /ROQDQYG62)5 SOV EDVV SRQN IRUWH 7HP | RDQEDVHG RQWH &RP SDQ I FXUHQWFHAMIDIY  7KH &RP SDQ DOR DP HIGHG IW

P IGRQ UHYROIQ) FHAWDFION DQG W P LGRQ OTXIGW @H \R UP RYHWH  EDVY SRIQA62) 5 FUHGMDEYWY HWSUHDG DQG P DGH FHUBIQ FRQURWP IQ) FKDQUHV R UP RYHWH  EDVV SRQA

62)5 FUHAWDGHWN HOAVSUHDG IURP \KH 7HP / RDQ DQG WH 7HP / RDQ 3®GDVH VHH \WH & XUWHQAS HSRWRQ) RPP . IIBIG Z W \WH 6 ( & RQ- DQXDY IRUDGAMRQDAQIRIP DURQ
RQ KLY WDQVDRURQ

7 KH HIHAYH IQMHMWIDWM IQFECHY IQMANDM VZ DS DI UHHP HONV $ GAMRQDCGHWMIO RQ\WH & RP SDQ W IQMHAVWDM WIDWMI\  IQFGIGQ) IRZ DUG WBMQ) VZ DSV DUH GABIGBIG RQ SDUH

,Q-DQXDY \KH &RP SDQ  IWXHG P I@RQ DJ J UH) DM SUQASDODP RXQARI ( [ FKDQIHDE®! 6 HARU1 RMV GXH ) RUDGAMRQDOQRUP DURQ RQ \KLY WDQVDRWRQ  SGDVH VHH \KH

&XUWHQMNB HSRWRQ) RP . IIBIGZ MW \KH 6 ( & RQ- DQXDY

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




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

$V RI ODUFK
GROODUV LQ WKRXVDQGYV

(ITHFWLYH , QW HY HUWKHD
"HEW 7RWDO 'HEWBUR 5DWD 6KDUH5DWH WR 0DW X
&RQVROLGDWHG
)L[HG
9DULDEOH 2 2 2 2

8QFRQVROLG DWHGNXRLOW 9
JLIHG
9DULDEOH

7RWDO
JLIHG
9DULDEOH

7RWDO VKDUH RI GHEW

&DVK DQG &DVK (TXLYDOHQWYV 5HVWULFWHG &DVK DQG 6KRUW WHURBUR Y3DWMWMP E R BVWWH
&RQVROLGDWHG

&DVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG FDVK

6KRUW WHUP LQYHVWPHQWYV

8QFRQVROLGDWHG MRLQW YHQWXUHV
&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
6KRUW WHUP LQYHVWPHQWYV
7RWDO VKDUH RI &DVK DQG &DVK (TXLYDOHQWV 5HVWULFWHG &DVK DQG 6KRUW WHUP ,QYHVWPHQWYV

1IHW 'HEW B3UR 5DWD 6KDUH

7RWDO VKDUH RI 1HW "HEW

$VR 0 DK
, GFOIGHV DSSTFDE®! H \MQURQY DYDIDEG! DWRXURSURQ

7 KH HIHAMH IQMHIDM IQFOGHY IQMIAIM VZ DS DI UHP HQV $ GAMRQDOGHIAY RQWH &RP SDQ 1 IQMHANDM VDM IGFOIGIQ) IR DG WBNZY VZ DSV DUH GHBIGIG RQ SDUH
5 HSUMVHQIV VKRWMUP EDQN GHSRVIW Z W IQMDCP DMUMEN J BHDWUKDQ \KUHH P RQIY DQG BMW/ \WDQ RUHTXDOR RGH\ HDU

1 HWEHEWY D QRQ* $$3 IIQDGADCP HDVXUH 5 HHARSDUH  IRUD UFRQAMMRQ R \RIBGGHEWR 1 HWGHEW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




)XWXUH 6FKHGXOHG 3ULQFLSDO 3D\PHQWY GROODUV LQ WKRXVDQGV
$V RI ODUFK

(ITHFWLYH ,QWH
Rl ODUFK

WKHUHDIWHU 2 2 2 2
7TRWDO SULQFLSDO RXWVWDQGLQJ
1HW GHEW GLVFRXQWY DQG GHEW RULJLQDWLRQ FRVWYV
7RWDO GHEW RXWVWDQGLQJ

,QFAGHV DSSTDEG! H \WMOQVIRQY DYDIOE®!I DWRXURSURQ
,QFAGHV YDUDE®! LOMHNDWY IQ HIHAADV R 0 DUK

$ SRMRQ R WH QHWBURFHHGY IURP \KH ( [ FKDQIHDE®I 1 RMV RIHUQY VR HIWHUZ W D SRIRQ R \KH SURFHHGY R \WWH 2 SHIDWY 3 DUGHUKIS VAMP BDQV DUH H SHAMG VR EH XVHG R UHSD\ 1Q IXONH
2 SHIDI 3 DUZHIAIS V RAMBQAQ) P IGRQ DI J UHJ DWW SUGFISDADP RXQAR VHQRUGRMY GXH DWP DUMUNY RQ 6 HSWP EHU

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




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

,QWHUHVW 5DWH 6ZDS %DQN
(I'THFWLYH 'DWH ([SLUDWLRQ 'DWH6ZDS 1RWERRRQW 3D\ 5DWH
8QVHFXUHP 7RDQV
&XUUHQW
YHEUXDU\ $XIXVW 'DLO\ 62)5
YHEUXDU\ -DQXDU\ 'DLO\ 62)5
-DQXDU\ 2FWREHU 'DLO\ 62)5
YHEUXDU\ $SULO 'DLO\ 62)5
'DLO\ 62)5
JRUZDUG VWDUWLQJ
-X 0\ $SULO 'DLO\ 62)5
$XIXVW 2FWREHU ‘'DLO\ 62)5
$XIXVW $SULO 'DLO\ 62)5
-DQXDU\ "HFHPEHU 'DLO\ 62)5
-DQXDU\ $SULO 'DLO\ 62)5
-DQXDU\ 6HSWHPEHU 'DLO\ 62)5
BHFXUHG ORUWJDJH 'HEW
6RXWKDYHQ 06 OHPSKLV
0D\ $SULO 'DLO\ 62)5
+RXVWRQ DW SUR UDWD VKDUH
-XQH -XQH 'DLO\ 62)5

JLQDQFLDO &LYHQDQWYV
$V RI ODUFK

6HQLRU 8QVHFXUHG 1RWHV S5HTXLUHG $FWXDO
7RWDO &RQVROL &0 W X\GRAMBA HWRY

7TRWDO 6HFXUHKGMNZWWIBRY HW V

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

8QVHFXUHG /LQHV RIURURGIQN 7 5HTXLUHG $FWXDO
7RWD O /L D E7R @ADADU B \6WWRENO X H

6HFXUHG , QG H E YR MADGM ¥ \$ WHRENO X H

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

7ZRWDO 8QVHFXUHG ,®GMEWW B8 G H\QH NRX REGISUHH G

8QHQFXPEHUHG ,QWHUHVW &RYHUDJH 5DWLR ! [

) RUD FRP SBM QANY R DOP DWUDOGHEWFRYHQDQN UHDAWG VR WH & RP SDQ I VHARUXQUHFXUHG QR XQUHRXUHG @HY Rl FUHGMDQG\MP BDQ DV Z HODV GHIQURQY R WH DERYH WP V' SBDVH
UHHUR WH & RP SDQ. W 1@V Z WK \KH 6 ( &

&UHGLW 5DWLQJV

$IHQF\ 5DWLQJ 2XWORRN /IDWHNWWLBQLUPDWLRQ
JLWFK % % % 6WDEOH -X0\
ORRGATQYHVWRUV 6HUYLFHV %DD 6WDEOH 6HSWHPEHU
6WDQGDUQV 53RRILQJIV 6HUYLFHV % % % 6WDEOH -DQXDU\

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




(QWHUSDIOWH 91HW 'HEW DQGX'HEWMWSDWLRY O0DUFK
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 ODUFK
7RWDO PDUNHW YDOXH

"HEW
6HQLRKQVHFXUHG QRWHYV 2
8QVHFXUHG WHUP ORDQV 2

([FKDQJHDEOH VHQLRU QRWHYV
ORUWJIDJHV SD\DEOH

8QVHFXUHG OLQHV RI FUHGLW 2 2 2
7RWDO SULQFLSDO GHEW
/IHVV 1HW GHEW GLVFRXQWYV 2

/HVV 'HEW RULJLQDWLRQ FRVWYV
7TRWDO GHEW
/HVV &DVK DQG FDVK HTXLYDOHQWYV

/HVV S5HVWULFWHG FDVK 2
/HVV 6KRUW WHUP LQYHVWPHQWYV 2
1HW GHEW
7RWDO HQWHUSULVH YDOXH
/ILTXLGLW\
&DVK DQG FDVK HTXLYDOHQWYV
6KRUW WHUP LQYHVWPHQWYV 2
'"HOD\HG GUDZV XQGHU WHKHUP /RDJWB/ 2
8QXVHG FDSDFLW\ XQGHU XQVHFXUHG OLQHV RI FUHGLW 2
7RWDO OLTXLGLW\
5DWLRYV

1HW G HEGW MWRWHG (%,7'$ [ [
,QWHUHVW FRYHUDJH UDWLR [ [

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

1 HAGHEWS GYVIMG ( %7' $ DQGS AMVMG ( %7' $UH DUH QRQ* $$3 IIQDGFIDCP HDVXUAY 5 HHUMR UHFRGFIGDIRQY R GHIGFRP H \R $ GMVIMG ( %7' $ DQG$ GMWKMG ( %7' $UH DV Z HODV \RWOGHEWR: 1 HWGHEW
RQSDIHV  \WURXIK

5 HOPW \WH IRGRZ Q) 1P SDFW ILRP WDQVDRUIRQY 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 RIHIQ) H SHOWHY DWRADWG Z W \WH H FKDQIHDE®! GRMV
IXDQRH

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

1 HWGHEWR'S GMVMG ( %7' $ UHSUAVHQW 1 HAGHEWRUWH UHVSHRIYH SRUNRIR QYIGHG E\ $GMWMG ( %7' $ FRQURIEDIMG RUS GMWMG ( %7' $UH \RMECDVEUR UWD 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
4XDUWHU (QGHG O0DUFK




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

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

7KUHH PRQWKYV HQ
ODUFK

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 DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWY LQ RWKHU FRQVROLGDWHG SDUWQHUVKLSV 2
$OORFDWLRQ RI HDUQLQJV WR SDUWLFLSDWLQJ VHFXULWLHYV
))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV
&RUH ))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV
))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUV SHU VKDUH GLOXWHG

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

" HLIKWHIBUDJIH 6KDUHV
%DVLF ZHLJKWHG DYHUDJH FRPPRQ VKDUHYV
(HHFW RI GLOXWLYH VHFXULWLHYV
(TXLW\ DZDUGYV

'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

SHHAR1RQ* $$3 ' HIQUWRQV EHJIQIQ) RQSIUH  IRUGHIQMRQY R WH QRQ* $$3 VXSSBP HQIBCP HDVXUHY XVHG IQ\KLY HSRW

SWXP HV WH &OW'$ DQG &DW & FRP P RQ TP MG SDUGHUKIS XQW R \WH 2 SHIDIY 3 DUGHUKIS KHEG B\ WH QROFRONRTEY LQMUHVIV DUH H FKDQIHG IRUFRP P RQ VKDUAV R WH &RP SDQ\ ( DFK
&OW$ DQG&DW & FRP P RQ @ LG SDUEHWKIS XQWA H FKDQIHDE®! IRURGH RN WH &RP SDQ 1 FRP P RQVKDUAY VXEMPR FHUBIQ @ MAMRQY R SUVHLYH WH &RP SDQ W5 (,7 DAY

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




5HFRQFLOLDWLR@ RGRQRQOWDRIY DQG VKDUHV LQ WKRXVDQGV

7KUHH PRQWKYV HQG

ODUFK

))2 DYDLODEOH WR FRPPRQ VKDUHKROGHUYV

$GMXVWHG IRU

&RUSRUDWH GHSUHFLDWLRQ

$PRUWL]DWLRQ RI ILQDQFH FRVWYV

$PRUWL]DWLRQ RI QHW GHEW SUHPLXP GLVFRXQW
$PRUWL]DWLRQ RI HTXLW\ EDVHG FRPSHQVDWLRQ
6WUDLJKW OLQH UHQW DGMXVWPHQWYV

ODUNHW UHQW DGMXVWPHQWYV

6HFRQG JHQHUDWLRQ WHQDQW DOORZDQFHV OHDVH LQFHQWLYHYV DQG OHDVH FRPPLVVLRQV
&DSLWDO LPSURYHPHQWYV

$GMXVWPHQWY IURP XQFRQVROLGDWHG MRLQW YHQWXUHV

)$' DYDLODEOH WR FRPPRQ VKDUHKROGHUV

"LYLGHQGY 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

$WXP HV WH &@W$ DQG & DW & FRP P RQ TP MG SDUGHYKIS XQW R \WH 2 SHIDID) 3 DUGHUKIS KHE B\ WH QROFRQNRTR) IQMIAVIV DUH H FKDQIHG IRUFRP P RQ VKDUHV R WH &RP SDQ. ( DFK
&OW$ DQGEOW & FRP P RQ@P WG SDUZHYAKIS XQWA H FKDQIHDE®! IRURGH R \WWH &RP SDQ. 1 FRP P RQVKDUHY VXEMIPVIR FHUBIQ P IMIMRQY \R SUVHLYH WH & RP SDQ 5 ( ,7 DAY

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




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

7KUHH PRQWKV HQ
ODUFK

1HW LQFRPH
$GMXVWHG WR H[FOXGH
(TXLW\ LQ HDUQLQJV Rl XQFRQVROLGDWHG MRLQW YHQWXUHV
,QWHUHVW H[SHQVH
2WKHU LQFRPH
,PSDLUPHQW FKDUJH 2
‘HSUHFLDWLRQ DQG DPRUWL]DWLRQ
2WKHU QRQ SURSHUW\ LQFRPH H[SHQVH
&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

S3UR UDWD VKDUH RI XQFRQVROLGDWHG MRLQW YHQWXUHV
SRUWIROLRWDO SRUWIROLR DW SUR UDWD VKDUH

1RQ VDPH FHQWRWIDD2 SRUWIROLR DW SUR UDWD VKDUH
6DPH &§HQWHWRWDO $RUWIROLR DW SUR UDWD VKDUH

1 RQ FDVK WP V IQFOIGH VINDL KWIRH UHQWDERYH DQG EHBZ P DUNHWIHQADP RMY DVRQ ADLI KWEH UHQWH SHOVH RQ QG BDVHY DQG BDVH IGFHQWHY
&HQMY H FOIGHG IURP 6DP H&HQMUL 2 ,

&BIYHDQG 2 + ) HEXDUY $SFTXWHG &RQREEDWMG
. DQDVEIW . 6 6 HS\WP EHU $FTXIHG &ROVREEDWG
+RZHDO , $SUO 6 RG &ROVREEDWMG

3R DWW VKDUH P HWIEY DUH SUHVHQIMG RQ D FROABQAFXUWHQR EDVV & ROABQARXUWHQR IV D QRQ* $$3 1IICDQADCP HDVXUH FDBXOWIG E\ DSSOIQ) \WH DYHUDIH IRUIHI Q H FKDQIH UDW IRUWH FXUWHQA
SHUIRG \R DOSHURGY SUHVHOMG

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




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

7KUHH PRQWKYV HQGHG
ODUFK

&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
4XDUWHU (QGHG O0DUFK




5HFRQFLOLDWLRQ RI $IGINWX YQWHR® HIHRW K R XV D QG V

7KUHH PRQWKYV HQG
ODUFK

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

$SGMXVWHG (%,7'$

7ZHOYH PRQWKV HQG
ODUFK '"HFHPEHU

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

$SGMXVWHG (%,7'$

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG ODUFK




5HFRQFLOLDWLRQ RI 1HW ,QFRPGHMNRW %HG7 (SR DG LQ WKRXVDQGYV

7KUHH PRQWKYV HQG
ODUFK

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

(%,7'$UH

$GMXVWHG (%,7'$UH

7ZHOYH PRQWKYV HQG
ODUFK '"HFHPEHU

1HW LQFRPH

$GMXVWHG WR H[FOXGH
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,PSDLUPHQW FKDUJH FRQVROLGDWHG 2
3UR UDWD VKDUH RI LQWHUHVW H[SHQVH QHW XQFRQVROLGDWHG MRLQW YHQWXUHYV
3UR UDWD VKDUH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ XQFRQVROLGDWHG MRLQW YHQWXUHV

(%,7'$UH

$GMXVWHG (%,7'$UH

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




5HFRQFLOLDRWBQ BHEW WR 1HW GHEW IRU WKH FRQVROLGDWHG SRUWIROLR DQG WRWDO SRUWIROLR DW SL

7TRWDO GHEW

IHVV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK 2
6KRUW WHUP LQYHVWPHQWYV 2

7RWDO FDVK DQG FDVK HTXLYDOHQWV UHVWULFWHG FDVK DQG VKRUW WHUP LQYHVWPHQWYV
1HW GHEW

"HFHPEHU

&RQVROLGDWH&QF

7TRWDO GHEW

IHVV
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK 2
7RWDO FDVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

1HW GHEW

5 HSUHVHQW VKRWAMUP  EDQN GHSRVIW Z WK LQMDCP DMUMIAV J UHDMUNKDQ \WWUHH P RQMY DQG GWV \KDQ RUHTXDOR RQH\ HDU

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




1RQ *$$3UR 5DWD %DODQFH 6KHHW ,QIRUPDWLRQ DV RI ODUFK 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@HBWRSHUW\
&DVK DQG FDVK HTXLYDOHQWYV
'"HIHUUHG OHDVH FRVWY DQG RWKHU LQWDQJLEOHV QHW
B3UHSDLGY 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 RXUIQYHWR HQW 1Q XGFROVREEDIMG RIQAYHQMUHY DV UHSRUMG LQ RXUFRQURIEDMG EDDGFH VKHHWGLIHY ILRP RXUSUR UDW VKDUH R \WH GHAWDWHW VKRZ Q DERYH GXH R
DAYV HOW \R WH ERRN EDVIV IGFOIGQ) LQMUFRP SDQ SURIW RQ VDB R VHYIEHY WDADUH FDSMIQ) HG B\ \WH XQFRQVRIEDWMG MRIQWHQMUHY 7KH GLIHHGRHY 1Q EDVY \RIBG P IGRQ DV R
0 DK DQG DUH EHQJ DP RWY HG RYHUWH YDURXY XVHXQDYHV R WH UHDAMG DWHW

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




1RQ *$$3UR 5DWD 6WDWHPHQW RI 2SHUDWLRQV ,QIRUPDWLRQ IRU WKH WKUHH PRQWKY HQGHG O0DUFK

7KUHH PRQWKV HQGHG
ODUFK

1RQ *$$3UR 5DWD 6KDUH

8QFRQVROLGD
1RQFRQWUROOLQJ ,QWSHIHNVXWOH V

S5HYHQXHV
5HQWDO UHYHQXHV 2
2WKHU UHYHQXHV 2
7ZRWDO UHYHQXHV 2
([SHQVH
3URSHUW\ RSHUDWLQJ 2
*HQHUDO DQG DGPLQLVWUDWLYH 2
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ 2
7RWDO H[SHQVHV 2
2WKHU LQFRPH H[SHQVH
L, QWHUHVW H[SHQVH 2
2WKHU LQFRPH H[SHQVHV 2
7ZRWDO RWKHU LQFRPH H[SHQVH 2
1HW LQFRPH 2

7KH WDEOH EHORZ SURYLGHV GHWDLOV RI WKH FRPSRQHQWY LQFOXGHG LQ RXU VKDUH RI UHQWDO UHYHQX

7TKUHH PRQWKV HQGHG
ODUFK

1RQ *$$3UR 5DWD 6KDUH

8QFRQVROLGD
1RQFRQWUROOLQJ ,QWHHNVXMWH V

5HQWDO UHYHQXHV

%DVH UHQWDOV

3HUFHQWDJH UHQWDOV

7HQDQW H[SHQVH UHLPEXUVHPHQWYV

/HDVH WHUPLQDWLRQ IHHV

ODUNHW UHQW DGMXVWPHQWYV

6WUDLJKW OLQH UHQW DGMXVWPHQWYV

8QFROOHFWLEOH WHQDQW UHYHQXHV
5HQWDO UHYHQXHV 2

NN NN NN

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




*XLGDQFH IRU

% DV RQV K&R P S D\Q LIUTVAD UMHMXIONMHRZG X U URMDIQUAFHRVD G L VD IQRBPRIX W O R®KUHH P DL ® G H U P D Q D J H PRXQW HEGIV® © MWKEHR P S D\ WIC
\HDU QHW LQFRPH DQG ))2 SHU VKDUH ZLOO EH DV IROORZV

JRU WKH \HDU HQGLQJ 'HFHPEHU &XUUHQW BUHYLRXV

/RZ 5DQJH +LJK 5DQJH /RZ 5DQJH +LJK 5DQ
(VWLPDWHG GLOXWHG QHW LQFRPH SHU VKDUH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH PDVVHWY FRQVROLGDWHG DQG WKH &RPSDQ\Y
XQFRQVROLGDWHG MRLQW YHQWXUHV

(VWLPDWHG GLOXWHG ))2 SHU VKDUH

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

YRU WKH \HDU HQGLQJ 'HFHPEHU &XUUHQW BUHYLRXV
/RZ 5DQJH +LJK 5DQJH /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(

CHLIKWMBU BLIO XVRIPEG RUK D UHIH[ S HF WIBG QUWRPSSUR[LPDWIRODOLRQ PLOORRQUQISHMKDDBG PLOOMRQ PLOORI
))2 DQ&RUN2 SHUKD WKL G D GRHIRIVY F OW BH S DEEIVQ D G G L WILRRTXD. OR WD & QR X W S D SHHRG W B W RGB! @ WOQUWHH IRHIVG\G G L W
ILQDQFLQJ DFWLYLW\

6XSSOHPHQWDO 2SHUDWLQJ DQG )LQDQFLDO 'DWD IRU WKH
4XDUWHU (QGHG O0DUFK




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

YXQOV ) BRP 2 SHIMRQY 2))2° IV D ZIGHD XVHG P HDVXUH R \WH RSHIDI SHURWP DQFH 1RUUHDOHEM FRP SDQHY WDVWWXSSBP HQV GHWGFRP H ®W  GHMUP IGHG 1Q DFFRWEDQRH Z W JHQHD®
DFFHS\WWG DFFRXQIQ) SUGFISG [Q\WH 8 QMG 6 VMY 3 $$3° © HGHMP IQH ) ) 2 EDVHG RQWH GHIQMRQ VHWRUK E\ WH 1 DIRQDGS WRFIDMRQ R 5 HDO{ VAIMM , QYHVR HOW AV 31 DIHW R ZKIFK ZH
DIHDPHPEHU Q' HAHP EHU 1 DIHVIMUXHG 31 DUAVY XQGV) URP 2 SHIDIRQY :  KIWM 3 DSHU 5 HBMP HQW Z KIFK FOULHY Z KHUH GHFHWDY  H] MIZY JXIGDGFH DQG FROVRIEDWY DBW DQG
SRIA EX@MD/ IQR D VIQ) Bl GREXP HQVRUHDVH R XVH 1 DUHWGHIGHV ) ) 2 DV GHVIGFRP H ®W DYDIDE®! \R \WH &RP SDQ W FRP P RQ VKDUHKRTHWY FRP SX\WG 1Q DFFREDGFH Z W * $$3 H FOAQ) L
GHSUHAIDVIRQ DQG DP RMY DMIRQ UHDWG VR UDCHABW [ J DIQV RUBWHVY IURP VDBV R FHABIQ U-DCHIAW DWHW LIl JDIQV DQG ®WHV IURP FKDQIH 1Q FRQNRO LY [P SDILP HOAZ UM GRZ QV Rl FHUBIQ UHDO
HVIBAM DWHWV DQG IQYHVF HQW 1Q HQIMIAV Z KHQ \KH [P SDILP HQWY GILHAV® DWIEX\WWE®! R GHRHDVHY 1Q\KH 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
HVBM YDOHY KDYH UMHQ RUID@HQ Z W P DUNHWFRQAMRQY %4-HFDXVH ) ) 2 H FOIGHY GHSUHFIDIRQ DQG DP RMY DVIRQ R UHDOHWBAM DWHW JDIQV DQG BWHVY 1URP SURSHWV GVSRVMRQY DQG H WDRWEQDY

WPV IMBURYIGHV D SHURUP DGFH P HDVXUH \WDWZ KHQ FRP SDUHG \ HFDURYHU\ HDU UHGRW WH (P SDPWR RSHIMRQY 1URP WHQGY 1Q RFFXSDQR. DAY UHQEOUDMY RSHIZ FRAN GHYHBSP HOADRIY MY
DQG IQMHMWRW SURYIGIQ) SHYSHARYH 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\ R HYDOIDW DQG SUFH SRMQIDODFTXIMMRQ FDQAGDMY © H EHIHYH WDW) ) 2 SD\ RXWIDIR  Z KIFK UHSUHVHQV UHJ XOU GMMEXURQY \R FRP P RQ
VKDUHKRGHY DQG XQUKRGHY R WH 2 SHIMG) 3 DUGHYAKIS H SUAWHG DV D SHIFHQIUH R ) ) 2 IV XVHIXOR IQHRLY EHFDXVH IWDAQBWY \KH FRP SDUVRQ RN GYIGHQG FRYHIIH EHEHHQS ( 7V 1 DUHW
KDV HQFRXUDJ HG W P HP EHUFRP SDQHV \R BHSRWAKHLU) ) 2 DV D VXSSP HQBOIQGAWY Z IGH WBIQEDUE P HDVXUH R 5 (,7 RSHUIG SHURWP DQFH

)) 2 KDV VI QUEDQAP MIAMRQY DV DQ DCDOMFDORRODAQG\ RX VKRXG CRAFRVGHUIMIQ IVROMRQ 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 GRHVGERWHORWKDQIHVIQ RUFDVK UHTXILHP HQW IRU RXUZ RINQU FDSMBOQHHGY

$ $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 FRQVUGHUHG DV D P HDVXUH Rt GVFUAMIRGDY FDVK DYDIDE®G! VR XV \R IQYHVWQ WH JURZ W R RXUEXMIGHW RURXUGIYIGHQG SD\ IQ) FDSDRW : H FRP SHQVDWM
IRUNHVH TP MARQY B\ UHOIQU SUP DUD RQRXU* $$3 UHVXOV 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 ,QHYDOIDMQY &RUH) ) 2 \ RX VKRX@ EH DZ DUH WDWQ WH IXWMUH Z H P D\ LGFXUH SHQVHY \WDVDUH \KH VDP H DV RUMP IMUVR VRP H R \KH DEYWR HONV
QWKLY SUHVHQBMRQ 2 XUSUHAVHQIMRQR! &RUH) ) 2 VKRX@ QRWEH FRQAKHG DV DQ LG HUHQFH WDWRXUIXWUH UHVXEV Z LOEH XQDITHAMG B\ XQXVXDARUGRQ UHFXUIR) WP

© HSUMVHOARRIH) ) 2 EHFDXVH Z H EHIHYH IMDWAMN IQYHVRY DQG DCDOMI 1Q FRP SDUQY RXUSHURUP DGFH DFURW UHSRWY SHURGY RQ D FROMMAMOAEDVY B\ H FOGQ) WPV WDWZ H GR GRAEHDHYH DU
IQEFDWH R RXUFRUA RSHID SHURWP DGFH |, Q DEGMRQ Z H EHIHYH MY XVHXQRUIQYHVIRY \R KDYH HGKDQFHG WDQUSDUHGR, 1QR KRZ. Z H HYDGDW P DGR HP HOW SHURWP DQFH DQG \KH HIHAYHGHW RI
RXUBXVICHW VIADMI LY = 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
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&RWH) ) 2 KDV @ MARQ DV DQ DQDOWDORRO6 RP H R \WHVH @ MAMRQY DUH
T &RH)) 2 CRAV QRWHGPWRXUFDVK H SHQGWUHY RUIXWMUH UHTXILHP HQW IRUFDSMICH, SHQGWUHY RUFRQRDFWDCFRP P W 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 @ MMRQV &RUH) ) 2 VKRX@ QRAEH FROUGHUIHG 1Q LVROMRQ RUDV D VXEVIMAM | RUSHURWP DQFH P HDVXUHY FDBXOMG 1Q DFFREDQFH Z W * $$3 1 H FRP SHQVDWM IRUWHVH @P MMRQY E\
UHOIQ) SUP DUO RQRXU* $$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 RWY DURQ UHDWG R UDOHMBMM 1L JDIQV RUBWHY IURP VDB R FHWBIQ UHDOHVBAM DWHW I JDIQV DQG BWHY IURP FKDQIH 1Q FRQWRO LY
1P SDILP HQAZ UMM GRZ QV Rl FHAIIQ UHDCHWIANM DWHW DQG IQVHV HQI 1Q HQUMIY Z KHQ WH [P SDILP HQAY GILHAV® DWEXWWE®! \R GHRUHDVHVY 1Q \WH YDOH R GHSUHFIDE®! UHDCHWIMA KHEG 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 SHQGWUAV DQG RXUVKDUH R WH WP V QAMG DERYH 1RURXUXGFROVREEDMG RIQAYHQMUAY ,QrHVRY DQDOMIV DQG WH &RP SDQ XW)H ) $' DV DQ IQAFDRUR! 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 DUZHUKIS H SUAWHG DV D SHFHQMUH R ) $' IDAOBMY \WH
FRP SDUMRQ R GYIGHQG FRYHUDIH 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 SUMVHQASRURIR QHARSHIMG IGFRP H 33RWRIR 12, DQG VDP H FHQMU G-MRSHIDIY IGFRP H 36 DP H &HQMU12, DV VXSSBP HQBOP HOVXUHV Rl RXURSHIMEY SHURWP DQFH 3RWRIR 12,
UHSUMVHON RXUSURSHWV BIYHOGHWRSHUIDIY IGFRP H Z KIEK 1V GHIGHG DV VRIICRSHUMZY UHYHQXHY B SURSHWY RSHIMQY H SHOWHY DQG H FOGHY \WUP IGDURQ IHHY DQG QRQ FOVK DAWVR HON IGFOGQ)
VAUDL) KWIEH UHQWGQHWDERYH DQG EHBZ. P DUNHWIHOADP RMYDURQ VDL KWERH UHOAH SHQVH RQ @QG BDVHY BDVH LGFHQIYHY 1P SDILP HOAFKDUHY ®W RQ HDU® H WM XIVKP HQAR GHEWDQG JDIQV RU
BWHY RQWH VDB R DWHW UHFRI Q] HG GXUQ) \WWH SHURGY SUVHQNMG © H GHIGH 6 DP H &HQMU1 2 , DV 3 RURTR 1 2, IRUWH SURSHUIAY \WDWZ HUH RSHUMIRQDOIRUWH HQUH SRMIRQ R ERX FRP SDUDE®I
UHSRUY SHURGY DQG Z KIEK Z HUIH GRADFTXIUHG RUVXEMIPWR D P DMUDCH SDOVRQ RUGRQ UHFXUIK) HYHQWVXFK DV D COWUDOEYDVMU GXUQY \WH FRP SDUDE®! UHSRM) SHURGY © H SUVHO/B RWRIR 1.2,
DQG 6 DP H&HQMUL 2 , RQ ERK D FRQURIEDWMG DQG VRIBCBRWRTR IGFOEQ) SUR UDVP VKDUH RI XQFRQVRTEDWG IRQAYHQIMUHY EDVY

: HEHDHYH 3RMRIR 12, DQG 6P H &HQMUL 2, D QRQ* $$3 P HUEV XVHG B\ IQGXI DQDOVW IQYHWRY DQG P DQDIHP HQAR P HDVXUH WWH RSHUDMY SHURWP DQFH R RXUSURSHWAY EHFDXVH WH
SURYIGH SHURWP DGFH P HDVXUHY GLHRAV® UHDMG \R \WH UHYHQXHY DQG H SHOVHVY LQYROHG IQ RZ QIQJ DQG RSHUIMEY UHDCGHWIAM DWHW DQG SURYIGH D SHYSHRIWH GRWE P HADWM® DSSDUHQWURP GHWGFRP H
®W ))2 RUGRH)) 2 %HFDXVH 6 DP H &HQMUL 2, H FOGHY SURSHIHY GHYHBSHG HGHYHBSHG DFTXILHG DQG VRS DV Z HODV QRQ FDVK DAV HQW J DIQY RUBMWHY RQ WH VDBI Rl RASDUFHY DQG
WP ICDUMRQ QN IMKLI KO KW RSHIMZY WHQGY VXFK DV RFFXSDGR BIYHY  UHQBOUDWMY DQG RSHIDMY FRV 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®BZ 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 DGFH R RXUSURSHMY  RUHQGY 1Q GHYHBSP HOADQG FROWKFWIRQ DRIYMAN Z KIFK DU VLI QUIEDQA
HARQRP IE FRVW DQG DRI \WDWFRX@ P DWUD® [P SDPMRXUUHVXGV 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 * $$3 : H FRP SHQVDWM |RUWHVH @P MIMRQY B\ UHDIQ) SUP DUID RQRXU* $$3 UHVXOV DQG XVIQ) 3RWRIR 12, DQG6DP H &HQMUL 2,
RQD DV VXSSP HQEBCP HDVXUHAY
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$GMXVWHG (%,7'$ (%, FCMMDHVIVQIG (%,7'$UH

© H SUVHON DUQQIV %HRMH, QMHMWTD] HY ' HSUHADMRQ 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 HOVXUAY Rl RXURSHUDIZ) SHURWP DOPH ( 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®!

GHSUHADVRQ DQG DP RUYDMRQ JDIQV DQG GWHV RQ VDB! R RSHIMQ  SURSHMEAY  RIQAYHOMUH SURSHMHY RX\SDUFHY DQG RNHU DWHW [P SDILP HQAZ UMM GRZ QY R GHSUHFIDMG SURSHW DQG RI
IQYHWR HQAQ XGFRQVRIEDWG IRQAYHQMUHY FDXVHG B\ D GHFUHDVH 1Q YDOIH R GHSUHAIDWMG SURSHWV 1Q \WH DIIIDW  FRP SHQVDUIRQ UHDWG \R YROIQBY  UHMUHP HOASDQ DQG RWHU 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 JDIQV DQG BWHY RQ HDUD H W XIVKP HQAR GHEWGQHWDQG
RWHUIMP V \WDVZ H GR GRWRQVUGHUIQAIFDYH R \WWH & RP SDQ I RQIRIQ) RSHIDIQY SHURWP DQFH

© HGHWP IGH (% 7" $ U EDVHG RQWH GHIQURQ VHWRUK B\ 1 DUHWZ KIFK IV GHIGHG DV GHAGFRP H G DYDIDEG! \R \WWH &RP SDQ\ I FRP P RQ VKDUHKRTHY FRP SXWG IQ DFFREDGFH Z W * $$3 EHRBM
GHWOQMHW SHOH IGFRP H\M[ HV 1L DSSTFDEG!  GHSUHAIDWRQ DQG DP RUY DVRQ J DIQV DQG BWHY RQVDBI R RSHIWGY . SURSHWEAY JDIQV DQG BWHY RQ FKDQIH R FRQWRCDGG [P SDILP HQWZ UM GRZ QY
R GHSUHFIDIMG SURSHWY DQG R IQVHWR HQAIQ XQFRQVRTEDWG IRIQAYHQWUAY FDXVHG B\ D GHFHDVH 1Q YDOH 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 SDUQY WH RSHUIDY SHURWP DQFH R WH & RP SDQ. 1 UHDCHWM EHE HHQ SHURGY

SOMVMG( %7' $ (%7" $UHDYGSEMVNG (% 7" $UH KDYH W QUEDQAP MAMRQY 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 SURSHWV 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 @ MINRQY $CMVNG (% 7' $ (%7 $UH DQG$GMVMG (%7" $UH VKRXG QRAEH FROVGHUHG 1Q IVROMRQ RUDV D VXEVINM IRUSHURUP DQFH P HDVXUHY FDBXDWG [Q DFFREDGRH Z WK
* $$3 : HFRP SHQUDM IRUKHVH TP MAIRQY B\ UHOIQ) SUP DU RQRXUF $$3 UHVXOV DQG XVIQ) $CMAMG ( %7' $ ( %7' $UH DQGS 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 DIRQ” 7KH DP RXQN 1Q WH FROP Q QEHBIG 33 (R 5 DV 3 RMRQ 8 GFRVRIEDNG - RIQNS HQMUHY Z HIH GHUYHG RQ D SURSHW B\ SURSHWY EDVV B\ DSSOIQI R HDFK
ICDQADOATMP HOMIH WP \WH RZ QHUKLS SHUFHQUBU H IQMUHWIKVHG VR DUIYH DARXUVKDUH RE GHWIGFRP H RUBM GXUKQ \WH SHURG Z KHQ DSSOIQ) WH HTXIW P HXRG Rl DFFRXQIY $ P LOUFDBXOMRQ
Z DV SHURWP HG IRUWH DP RXQW 1QWH FROP Q OEHBIG23 R 5 DI 3 RMIRQ 1 RGFROMRTEY LOMMHAV”
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© H GR QRAFRQUROWH XQFRQVRIEDMG RIQAYHQMUHY DQG \WH SURVHQBMRQY R \KH DWHW DQG @ELOAY DQG UHYHQXHY DG H SHOHY GR QRAUHSURVHOARXUGUDOFDIP R VXFK WPV 7KH RSHUDY
DJUHHP HOW Rl \WWH XQFRQVRIEDWG IRIQAYHQIUAY JHQHID® SURYIGH \WDWSDUGHY P D\ UHFHYH FDVK GVIBXURQY  TXDUWD \R WH H WQWKHUH 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

1O WH \WE®! |RXQG HDUHULQ WLY UHSRIWHQIMBIG *8 QFROVRIEDWMG - RION HOXUH , QI RWP DURY

© H SURVICH SUR UDVD EDDGFH VKHHWDQG IGFRP H WIMP HQAIQIRUP DMIRQ EHFDXVH Z H EHIHYH IMDWIMV 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 7 KH SURVHQBMRQ R SUR LDV IQDGADAQIRUP DMRQ KDV @ 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 RXUIQGXWY P Di FDBXOW WHUSUR UDWB IQMAWELIHHQ® \WDQZ H R @ MY WH XVHX@QHW DV D FRP SDUDMYH P HDVXUH

t

t

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