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,QYHVWRU ,QIRUPDWLRQ

5HVHDUFK &RYHUDJH
),1$1&,%$/6

.H\ )LQDQFLDO 'DWD

&RQVROLGDWHG %DODQFH 6KHHWYV

&RQVROLGDWHG 6WDWHPHQWYVY RI ,QFRPH /RVV

&DOFXODWLRQ RI ))2 DQG 1RUPDOL]HG ))2

&DOFXODWLRQ RI (WH'GG(IGMEVWHE (%,7'$

1RWHY WR &RQVROLGDWHG 6WDWHPHQWV RI ,QFRP
(%,7§H+RWHO (%,7'$ DQG $GMXVWHG +RWHO (%,7

'"HEW 6XPPDU\

'"HEW ODWXULW\ 6FKHGXOH

H
'$

/IHYHUDJH 5DWLRV &RYHUDJH 5DWLRYV DQG 3XEOLF '"HEW &RYHOQDQWYV
&DSLWDO ([SHQGLWXUHV DQG 5HVWULFWHG &DVK $FWLYLW\
BURSHUW\ $FTXLVLWLRQV DQG 'LVSRVLWLRQV ,QIRUPDWLRQ 6LQFH -DQXDU\

3257)2/,2 ,1)250$7,21
3RUWIROLR 6XPPDU\

&RQVROLGDWHG 3RUWIROLR 'LYHUVLILFDWLRQ E\ ,QGXVWU\
&RQVROLGDWHG 3RUWIROLR *HRJUDSKLFDO 'LYHUVLILFDWLRQ

+RWHO 3RUWIROLR E\ %UDOQG

+RWHO 2SHUDWLQJ 6WDWLVWLFV E\ 6HUYLFH /HYHO
+RWHO 2SHUDWLQJ 6WDWLVWLFV E\ 6HUYLFH /HYHO
+RWHO 2SHUDWLQJ 6WDWLVWLFV E\ 6HUYLFH /HYHO
+RWHO 2SHUDWLQJ 6WDWLVWLFV E\ 6HUYLFH /HYHO

&DOFXODWLRQ DQG 5HFRQFLOLDWLRQ RI +RWHO (%,7'$ DQG $GMXVWHG +RWHO (

69 &

1DVGDVYWHG

/IRVV DQG FDOBEXGDBWKRQ@W®I ))2 1RUPDOLJHG ))2 (%,7'$ (%,7'$

&RPSDUDEOH +RWHOV WK
&RPSDUDEOH +RWHOV \HI
$00 +RWHOV WKUHH PRQ'
$00 +RWHOV \HDU HQGHC

&DOFXODWLRQ DQG 5HFRQFLOLDWLRQ RI +RWHO (%,7'$ DQG $GMXVWHG +RWHO (

1HW /HDVH 3RUWIROLR E\ %UDQG

1HW /HDVH 3RUWIROLR E\ ,QGXVWU\

1HW /HDVH 3RUWIROLR E\ 7THQDQW 7RS

1HW /HDVH 3RUWIROLR ([SLUDWLRQ 6FKHGXOH

1HW /HDVH 3RUWIROLR 2FFXSDQF\ 6XPPDU\
1RQ *$$3 ),1$1&,$/ 0($685(6 $1' &(57%$,1 '(),1,7,216
:$51,1* &21&(51,1* )25:$5' /22.,1* 67$7(0(176

30HDVH UHIHU WR 1RQ *$%$3 )LQDQFLDO OHDVXUHY DQG &HUWDLQ 'HILQLWLRQV IRU WHUPV XVHG WKURXJKRXW WKL)\
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&RPSDQ\ 3URILOH

7KH &RPSDOQ\ &RUSRUDWH +HDGTXDUWHUYV

BHUYLFH 3URSHUWLHV 7UXVW RU 69& ZH RXU RU XV LV D UHDO HVWDWH LT2RH VMPHRW IMMDXWHW RU 5(,7 ZLWK PRL
ELOOLRQ LQYHVWHG LQ WZR DVVHW FDWHJRULHV KRWHOV DQG VHUYLFH IRFXV\eK UO VPR O 6k WHA WD 6 ISWIRSHUWL |

KRWHOV ZLWK RYHU JXHVW URRPV WKURXJKRXW WKH 8QLWHG 6WDWHYV mh% 3q(£|UWR 5LFR DQG &DQDGD WK
Rl ZKLFK DUH HIf/WHQGHG vWD\ DQG VHOHFW VHUYLFH 69& RZQV UHWDLO LFH FXVHG QHW OHDVH SURSHU'
WRWDOLQJ RYHU PLOOLRQ VTXDUH IHHW WKURXJKRXW 8QLWHG 6WDWHYV 6We LV LQFOXGHG LQ PDUNHW LQGLFI
FRPSULVHV PRUH WKDQ RI WKH IROORZLQJ LQGLFHY DV RI 6HSWHPEHU (py? W, V ,QGH]
%%5(+27/ ,QYHVFR 6 3 6PDO0O&DS )LQDQFLDOV (7) ,1$9 ,QGH[ 36&),9 DQGW@%ﬁgg'g%gﬁéﬁ:/%NL@P
ODVVDFKXVHWWYVY ,QGH[ %&0$; I1DVGDT

ODQDJHPHQW 7UDGLQJ 6\PERO

69& LV PDQDJHG E\ 7KH 505 *URXS 1DVGDT 505 505 LV DQ DOWHUQDWLYH &RFRRQPOKIDIHY HEPE FRPSDQ\ WKDW LV
IRFXVHG RQ FRPPHUFLDO UHDO HVWDWH DQG UHODWHG EXVLQHVVHV 505 SULPDULO\ SURYLGHYV PDQDJHPHQW VHU"
SXEOLFO\ WUDGHG UHDO HVWDWH FRPSDQLHV SULYDWHO\ KHOG UHDO HVWDHYWH DX\IG VDVOR | UHP® HMYW DWW H WAHKOUDNVH:

EXVLQHVVHWYFSHWVERHUD 505 KDG ELOOLRQ RI UHDO HVWDWH DVVHWYV XQGHYGHIZDHHFRREWW QG WKH
FRPELQHG 505 PDQDJHG FRPSDQLHV KDG DSSUR[LPDWHO\ ELOOLRQ RI DQ@XRHfHHHYH@XHYK, QHDUO\
SURSHUWLHY DQG DSSUR[LPDWHO\ HPSOR\HHV :H EHOLHYH WKDW EHLQJ PDQDJHG E\ 505 LV D FRPSHWLWLYH

DGYDQWDJH IRU 69& EHFDXVH RI 505RV GHSWK RI PDQDJHPHQW DQG H[SHULHRWHO G URKHHUWDBOVHVWDWH LQGXVWU\
EHOLHYH 505 SURYLGHY PDQDJHPHQW VHUYLFHV WR XV DW FRVWY WKDW DUH Q_EW—I_H)WKDQ ZH ZRXOG KDYH WR SD\
TXDOLW\ VHUYLFHV LI ZH ZHUH VHOI PDQDJHG

1HW OHDVH SURSHUWLHV
1XPEHU RI KRWHO URRPV VXLWHYV
7TRWDO QHW OHDVH VTXDUH IHHW

4 7RWDO UHYHQXHYV
4 1HW ORVYV

4 1RUPDOLJHG ))2

4 $GMXVWHGUM6,7'$




'QYHVWRU ,QIRUPDWLRQ

%RDUG RI TUXVWHHYV

IDXULH % %XUQYV SREHUW ( &UDPHU 'RQQD ' )UDLFKH
,QGHSHQGHQW 7UXVWHH ,QGHSHQGHQW 7UXVWHH /HDG ,QGHSHQGHQW 7UXVWHH
"RKQ / +DUULQJWRQ :LOOLDP $ /DPNLQ -RKQ * 0XUUD\
,QGHSHQGHQW 7UXVWHH ,QGHSHQGHQW 7UXVWHH 0DQDJLQJ 7UXVWHH

$GDP ' 3RUWQR\
&KDLU RI WKH %RDUG O0DQDJLQJ 7UXVWHH

6HQLRU ODQDJHPHQW

-RKQ * 0XUUD\ %ULDQ ( 'RQOH\ 7TRGG : +DUJUHDYHYV
SBUHVLGHQW DQG &KLHI ([HFXWLYKEKLHI J)LOQDQFLDO 2IILFHU DQ@&FH 3UHVLGHQW DQG &KLHI
2IILFHU 7TUHDVXUHU ,QYHVWPHQW 2IILFHU

&ROWDFW ,QIRUPDWLRQ

,QYHVWRU 5HODWLRQV ,QTXLULHV
6HUYLFH 3URSHUWLHV 7UXVW JLOQDQFLDO LQYHVWRU DQG PHGLD LQTXLULHYVY VKRXOG EH GLUHFWHG WR
7ZR 1HZWRQ 30DFH .ULVWLQ %YURZQ 'LUHFWRU ,QYHVWRU 5HODWLRQV DW
:DVKLQIJWRQ 6WUHHW 6XLWH RU NEURZQ#UPUJURXS FRP
1HZWRQ 0%
\W

HPDLO LQIR#VYFUHLW FRP
ZHEVLWH Z2ZZ VYFUHLW FRP




SHVHDUFK &RYHUDJH

(TXLW\ 5SHVHDUFK &RYHUDJH

% S5LOH\ 6HFXULWLHV ,QFDQQH\ ORQWJIJRPHU\ 6FR@®V )DUJR 6HFXULWLHV
%U\DQ ODKHU 7\OHU %DWRU\ 'RUL .HVWHQ

EPDKHU#EULOH\ILQ FRP WEDWRU\#MDQQH\ FRPGRUL NHVWHQ#ZHOOVIDUJR FRP

5DWLQJ $IJHQFLHYV 6HQLRU 8QVHFXUHG '"HEW 5DWLQJV
ORRG\RV ,QYHVWRUV 6HUY&LBH*OREDO 6WDQGDUG 3RRUV % %%
SHHG 9DOXWDYV $0DQ =LJPDQ ORRG\ V. %D 2XWORRN 1HJDWLYH %D

%% %D UDWLQJ DVVLIQHG WR JXDUDQWHHG 6HQLRU 8¢
UHHG YDOXWDV#PRRG\V FR®DQ JLIPDQ#VSJOREDO FRP

69& LV IROORZHG E\ WKH DQDC
SXEOLFO\ KHOG GHEW LV UDW]
DJHQFLHV OLVWHG DERYH 30}
RSLQLRQV HVWLPDWHV RU IRL
69& V SHUIRUPDQFH PDGH E\ W
DJHQFLHV GR QRW UHSUHVHQV
RU SUHGLFWLRQV RI 69& RU LV
69& GRHV QRW E\ LWV UHIHUH(
HQGRUVHPHQW RI RU FRQFXUU
LQIRUPDWLRQ FRQFOXVLRQV
UHFRPPHQGDWLRQV SURYLGHC
DQDO\WWYVY RU DIJHQFLHYV




'H\ )LODQFLDO 'DWD

GROODUV LQ WKRXVDQGY H[FHSW SHU VKDUH GDWD

$V RI DQG )RU WKH 7KUHH ORQWKY (QGHG

6HOHFWHG %DODQFH 6KHHW 'DWD
7TRWDO JURVYVY DVVHWYV

7TRWDO DVVHWYV

7TRWDO OLDELOLWLHYV

7TRWDO VKDUHKROGHUV HTXLW\

BHOHFWHG ,QFRPH 6WDWHPHQW 'DWD
7RWDO UHYHQXHV

1HW ORVV

)2

1RUPDOL]JHG ))2

$GMXVWHGUMG,7'$

3HU &RPPRQ 6KDUH 'DWD EDVLF DQG GLOXWHG
1HW ORVYV

)2
1RUPDOL]HG ))2

'LYLGHQG 'DWD
$QQXDOL]JHG GLYLGHQGY SDLG SHU VKDUH GXULQJ WKH SHULRG

$QQXDOL]HG GLYLGHQG \LHOG DW HQG RI SHULRG
1RUPDOL]JHG ))2 SD\RXW UDWLR




&ERQVROLGDWHG %DODQFH 6KHHWYV

GROODUV LQ WKRXVDQGY H[FHSW VKDUH GDWD

"HFHPEHU

_$66(76
5HDO HVWDWH SURSHUWLHV
/IDQG
%XLOGLQJYV LPSURYHPHQWY DQG HTXLSPHQW
7RWDO UHDO HVWDWH SURSHUWLHVY JURVYV
$FFXPXODWHG GHSUHFLDWLRQ
7RWDO UHDO HVWDWH SURSHUWLHV QHW
$FTXLUHG UHDO HVWDWH OHDVHY DQG RWKHU LQWDQJLEOHV QHW
$VVHWYV KHOG IRU VDOH
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
"XH IURP UHODWHG SHUVRQV
2WKHU DVVHWV QHW
7RWDO DVVHWYV

/.$%.,/,7.(6 $1' 6+$5(+2/'(56 (48,7<
5HYROYLQJ FUHGLW IDFLOLW\
6HQLRU XQVHFXUHG QRWHYV QHW
$FFRXQWV SD\DEOH DQG RWKHU OLDELOLWLHV
'XH WR UHODWHG SHUVRQV
7RWDO OLDELOLWLHV
&RPPLWPHQWY DQG FRQWLQJHQFLHV
6KDUHKROGHUV HTXLW\
&RPPRQ VKDUHV RI EHQHILFLDO LQWHUHVW SDU YDOXH VKDUHV DXWKRULJHG
DQG VKDUHV LVVXHG DQG RXWVWDQGLQJ UHVSHFWLYHO\
$GGLWLRQDO SDLG LQ FDSLWDO
&XPXODWLYH RWKHU FRPSUHKHQVLYH LQFRPH ORVV
&XPXODWLYH QHW LQFRPH DYDLODEOH IRU FRPPRQ VKDUHKROGHUV
&XPXODWLYH FRPPRQ GLVWULEXWLRQV
7RWDO VKDUHKROGHUV HTXLW\
7RWDO OLDELOLWLHY DQG VKDUHKROGHUV HTXLW\




&RQVROLGDWHG 6WDWHPHQWYV RI ,QFRPH /

DPRXQWYV LQ WKRXVDQGYVY H[FHSW SHU VKDUH GDWD

7KUHH ORQWKV (QGHG 'HFHPEBIU (QGHG 'HFHPEHU

SEHYHQXHYV
+RWHO RSHUDWLQJ UHYHQXHYV
SHQWDO LQFRPH
7RWDO UHYHQXHV
([SHQVHV
+RWHO RSHUDWLQJ H[SHQVHYV
2WKHU RSHUDWLQJ H[SHQVHYV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
*HQHUDO DQG DGPLQLVWUDWLYH
7UDQVDFWLRQ UHODWHG FRVWV
/RVV RQ DVVHW LPSDLUPHQW
7RWDO H[SHQVHV
*DLQ RQ VDOH RI UHDO HVWDWH QHW
8QUHDOL]HG JDLQ RQ HTXLW\ VHFXULWLHV QHW
*DLQ RQ LQVXUDQFH VHWWOHPHQW P P P
,QWHUHVW LQFRPH

, QWHUHVW HQPFBOQBHQJ DPRUWL]DWLRQ RI GHEW LVVXDQFH FRVWY DQG GHEW GLVFRXQWVbDQG SUHPLXPV RI
DQG UHVSHFWLYHO\

/JRVV RQ HDUO\ H[WLQJXLVKPHQW RI GHEW P P
/RVV EHIRUH LQFRPH WD[HV DQG HTXLW\ LQ ORVVHV RI DQ LQYHVWHH

,QFRPH WD[ EHQHILW H[SHQVH

(TXLW\ LQ ORVVHV RI DQ LQYHVWHH
1HW ORVYV

HLIKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF DQG GLOXWHG

1HW ORVV SHU FRPPRQ VKDUH EDVLF DQG GLOXWHG




&DOFXODWLRQ RI ))2 DQG 1RUPDOL]HG ))2

DPRXQWYV LQ WKRXVDQGV H[FHSW SHU VKDUH GDWD

JRU WKH 7KUHH ORQWKYV (QGHG JRU WKH <HDU (QGHG
1HW ORVV
$G6G /HVVHSUHFLDWLRQ DQG DPRUWL]DWLRQ
/IRVV RQ DVVHW LPSDLUPHQW P

*DLQ ORVV RQ VDOH RI UHDO HVWDWH QHW
8QUHDOL]HG JDLQ ORVV RQ HTXLW\ VHFXULWLHV QHW
$GMXVWPHQWY WR UHIOHFW RXU VKDUH RI ))2 DWWULEXWDEOH WR DQ LQYHVWHH

))2
$GG /HVVDLQ RQ LQVXUDQFH VHWWOHPHQW QHW RI WDJ[ =3 = p p P

/IRVV RQ HDUO\ HIWLQJXLVKPHQW RI GHEW P P P P P

$GMXVWPHQWY WR UHIOHFW RXU VKDUH RI 1RUPDOL]JHG ))2 DWWULEXWDEOH WR
DQ LQYHVWHH

IRVV FRQWLQJHQF\ P p P P p
7UDQVDFWLRQ UHODWHG FRVWYV

1RUPDOL]HG ))2

HLIJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ EDVLF DQG GLOXWHG

%DVLF DQG GLOXWHG SHU VKDUH FRPPRQ VKDUH DPRXQWYV
1HW ORVV

)2
1RUPDOL]HG ))2

6HH DFFRPSDQ\LQSmelvHYV RQ




&DOFXODWLRQ RI (WHD'QG(SCMEVWHE (%,7'$

GROODUV LQ WKRXVDQGYV

JRU WKH 7KUHH ORQWKYV (QGHG

JRU WKH <HDU (QGHG

1HW ORVYV
$GG /HVMQWHUHVW H[SHQVH
,QFRPH WD[ EHQHILW H[SHQVH
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ

(%,7'$
$GG /HVMRVV RQ DVVHW LPSDLUPHQW P
*DLQ ORVV RQ VDOH Rl UHDO HVWDWH QHW
$GMXVWPHQWY WR UHIOHF WHRWY W WIKEDXMADEIOHAWRSDQ LQYHVWHH P
(%,7'$H
$GG OHWWQUHDOL]HG JDLQ ORVV RQ HTXLW\ VHFXULWLHV QHW
*DLQ RQ LQVXUDQFH VHWWOHPHQW P P P P P
/JRVV RQ HDUO\ H[WLQJXLVKPHQW RI GHEW P P P P P
$GMXVWPHQWY WR UHIOHFW R X UUMKWY WH RE XSV MV MW WR ([Q7'$
LQYHVWHH
P

/IRVV FRQWLQJHQF\ P P =] p
7TUDQVDFWLRQ UHODWHG FRVWYV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH SDLG LQ FRPPRQ VKDUHYV

$GMXVWHGUWo,7'$

6HH DFFRPSDQ\LQSmelvHYV RQ




1RWHV WR &RQVROLGDWHG 6WDWHPHQWYV RI ,QFRPH /RVV DQG &
(%,7'$ (%, 0B$GMXVWHGIHARMWSHO (%,7'$ DQG $GMXVWHG +RWHO (%l

GROODU LQ WKRXVDQGYV

RQ\

$V RHFHPEHUD ZH RZQH&XRWHOV 2XU FRQVROLGDWHG VWDWHPHQWY RI LQFRPH ORVV LQFOXGH KRWHO RSHUDWLQJ UHYHQXHY DQG H[SHQVHV RI F
‘H LQFUHDVHG UHQWDOD Q& RIHFGEFHG UHQWD ORI MRPH VEKUHH PREMAKBHH Q G HIEQ G UHVSHFWLYHO\ DQG UHGXFHG WHGW DIR W QWHRP HHBHF HREHH D

DQG UHVSHFWLYHO\ WR UHFRUG VFKHGXOHG UHQW FKDQJHV XQGHU FHUWDLQ RI RXU OHDVHV WKH GHIHUUHG UHQW REOLJDWLRQV XQGHU RXU
OHDVHV ZLWK 7% IRU WKH FRVW RI UHPRYLQJ XQGHUJURXQG VWRUDJH WDQNV RQ D VWUDLJKW OLQH EDVLYV
KHQ PDQDJHUV RI RXU KRWHOV DUH UHTXLUHG WR IXQG WKH VKRUWIDOOV RI PLQLPXP UHWXUQV XQGHU WKH WHUPV RI RXU PDQDJHPHQW DJUHHPHQV
FRQVROLGDWHG VWDWHPHQWY RI LQFRPH ORVV DV D UHGXFWLRQ RI KRWHO RSHUDWLQJ HREHWK H W K I H HQ HR\R) M/RESEXHFQVE IH0GD &/ R K DWIEO RSHRD WMKHI H [ !
\HDUV HEHGH®EHUDb DQG UHVSHFWLYHO\ 7KHUH ZDV QR QHW UHGXFWLRQ WR KRWHO RSHEBWERBUMH[SHQVHY GXULQJ WKH WKUHH PRQWKY HQGHG

7TUDQVDFWLRQ UHODWHG FRVWYV [I'RiF MAPKEHH WIKUHRH PR QWKNVPBQGEBGFRQVLVWHG RI ZRUNLQJ FDSLWDO DGYDQFHYV ZH SUHYLRXVO\ IXQGHG XQGHU RXU DJL
L, QWHU&RQWLQHQWDO +RWHOV *URXS SOF RU ,+* DV D UHVXOW RI WKH DPRXQWV QR ORQJHU H[SHFWHG WR EH UHFRYHUDEOH 7UDQVDFWLRQ UHODW
UHODWHG WR RXU DUELWUDWLRQ SURFHHGLQJ ZLWK ODUULRWW 7UDQVDFWLRQ UHODWHG FRVWYV IRU WKH WKUHH PRQWKY HQGHG -XQH LQFOXC
RU +\DWW DV D UHVXOW RI WKH DPRXQW QR ORQJHU H[SHFWHG WR EH UHFRYHUDEOH RI OHJDO FRVWY UHODWHG WR RXU DUELWUDWLRQ SURFH
LQFOXGHYV RI KRWHO PDQDJHU WUDQVLWLRQ UHODWHG FRVWY UHVXOWLQJ IURP WKH UHEUDQGLQHRFRIPEHWRWHDODYFOXGIH)IJ WKHRS HBURG Q 3 U
DGYDQFHYV ZH SUHYLRXVO\ IXQGHG XQGHU RXU DJUHHPHQWYV ZLWK ODUULRWW ,+* DQG +\DWW DV D UHVXOW RI WKH DPRXQWY QR ORQJHU H[SHFWHG \
KRWHOV GXULQJ WKH SHULRG DQG RI OHJDO FRVWY UHODWHG WR 69&RV DUELWUDWLRQ SURFHHGIPEHBZbWKSUWUL P D UR®WF FQWDIQMWDH @&/ IRR QVERWYW V/ V
UHVXOWLQJ IURP WKH UHEUDQGLQJ RI KRWHOV SUHYLRXVO\ PDQDJHG E\ ,+* ODUULRWW DQG :\QGKDP +RWHOV 5HVRUWYV ,QF WR VXEVLGLDULHV |

‘H UHFRUGHG DORVV RQ DVVHW LPSDLUPHQW G XU L'®IF MKEH WK U HHRPIRKGXKAH HWKGH 6D U Q\H @ J OHIDO/MXH SRIRSKRWHBYV WRGWKHLU HVWLPDWHG IDLU YDOXH OF
ORVV RQ DVVHW LPSDLUPHQW G XU L'®FNAEH WK UHHRPRIQGWAH QG HEDUU\LQJ YDOXH RI ILYH QHW OHDVH SURSHUWLHYV WR WKHLORYWRBDMWHVGEHW LU
LPSDLUPHQW GXULQJ WMKHREBUbBHQ®IRGUHGXFH WKH FDUKRWYH D MPWHYROHDVH SURSHUWLHY WR WKHLU HVWLPDWHG OBNVY RDQOXWYVE WVIPERV W RFHQRY VGXAQ

HQGHHSFHPEHUD WR UHGXFH WKH FDUU\LQJ YDOXH RI KRWHO SURSHUWLHYV DQG QHW OHDVH SURSHUWLHYVY WR WKHLU HVWLPDWHG IDLU YDOXH OH
‘H UHFRUGHG @HW JDLQ RQ VDOH RI UHDO HVWDWH GMXRHREHWEKH WX FRIQ @ RRWILKR/QHARGHKCRWKHHOR®®Y RKOHDVH SURSHUWLHY :H UHFRUGHG D QHW JDLQ
WKH WKUHH PRQWKY HQGHG 6HSWHPEHU LQ FROQOQHFWLRQ ZLWK WKH VDOH RI WZR QHW OHDVH SURSHUWLHYV :H UHFRUGHG D QHW JDLQ RC

VL[ KRWHOV DQG WZR QHW OHDVH SURSHUWLHYVY :H UHFRUGHG D QHW ORVV RQ VDOH RI UHDO HVWDWH GXULQJ WKH WKUHH PRQWK¥H/Q GBIGQOR Q RKD
RI UHDO HVWDWH GXULQJ WKHFWREHUDPRQW KR QIQISFHVELRQ ZLWKRWHKBW ROQ®W WIHDVH SURSHUWLHYV

8QUHDOL]HG JDLQ ORVV RQ HTXLW\ VHFXULWLHV QHW UHSUHVHQWV WKH DGMXVWPHQW UHTXLUHG WR DGMXVW WKH FDUU\LQJ YDOXH RI RXU LQYHV)
‘H UHFRUGHG DJDLQ RQ LQVXUDQFH VHWWOHP HMHWHFPEHLD) WRH \HDMXBQQ@HE SURFHHGY UHFHLYHG IRU RXU WKHQ OHDVHG KRWHO LQ 6DQ -XDQ 35 UH

WR LQFUHDVH WKH EXLOGLQJ EDVLV RI WKLV KRWHO IRU WKH DPRXQW RI WKH LQVXUDQFH SURFHHGY :H DOVR UHFRUGHG D GHIHUUHG WD[ OLD
HQGHHSFHPEHUD ‘H UHFRUGHG D UHGXFWLRQ WR WKLY GHIHUUHG WD[ OLDELOLW\ RI IRU WKH WKUHH PRQWKY HQGHG 'HFHPEHU

‘H UHFRUGHG D ORVV RQ H[WLQJXLVKPHQW RI GHEW RI DQG GXULQJ WKH WKUHH PRQWKY DQG \HDU HQGHG 'HFHPEHU UHVSHFWLYHO\
RXU WHUP ORDQ DQG FHUWDLQ XQVHFXUHG VHQLRU QRWHYV

5HSUHVHQWY RXU SURSRUWLRQDWH VKDUH IURP RXU HTXLW\ LQYHVWPHQW LQ 6RQHVWD

+RWHO RSHUDWLQJ H[SHQVHV IRU WKH WKUHH PRQWKY HQGRIWGV'HROMEHUHQF\ UHOPOWHGIWR D OLWLIJDWLRQ PDWWHU UHODWLQJ WR FHUWDLQ RI RXU
$PRXQWV UHSUHVHQW WKH HTXLW\ FRPSHQVDWLRQ IRU RXU 7UXVWHHV RIILFHUV DQG FHUWDLQ RWKHU HPSOR\HHV RI RXU PDQDJHU

9DULRXV SHUFHQWDJHV RI WRWDO VDOHV DW FHUWDLQ RI RXU KRWHOV DUH HVFURZHG DV UHVHUYHV IRU IXWXUH UHQRYDWLRQV RU UHIXUELVKPHQW
‘H DUH DPRUWL]LQJ D OLDELOLW\ ZH UHFRUGHG IRU WKH IDLU YDOXH RI RXU LQLWLDO LQYHVWPHQW LQ 6RQHVWD DV D UHGXFWLRQ WR KRWHO RSHUD

ot
-




'HEW 6 XPPDU\

$V RHFHPEHUD
GROODUV LQ WKRXVDQGYV

,QWHUHVW3ULQFLSDO ODWXULW\ 'XH DW <HDUV WR
5DWH %DODQFH '‘DWH ODWXULW\ ODWXULW\

JORDWLQJ 5DWH '"HEW

UHYROYLQJ FUHGLW IDFLOLW\

8QVHFXUHG )L[HG 5DWH '"HEW

6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU
6HQLRU

XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH
XQVHFXUHG QRWHV GXH

6XEWRWDO ZHLJKWHG DYHUDJH

7TRWDO

ZHLIJKWHG DYHUDJH

‘H DUH UHTXLUHG WR SD\ LQWHUH
XQGHU RXU UHYROYLQJ FUHGLW IL
/,%25 SOXV D SUHPERRIRM SRLQWYV
DQQXP VXEMHFW WR DQ LQWHUHYV
‘H DOVR SD\ D IDFLOLW\ IHH F
SRLQWYV SHU DQQXP RQ WKH WRWTE
OHQGLQJ FRPPLWPHQWY XQGHU R:
FUHGLW IDFLOLW\ %RWK WKH LQW
DQG IDFLOLW\ IHH DUH VXEMHFW V
EDVHG XSRQ FKDQJHV WR RXU FUH
LOQWHUHVW UDWH OLVWHG DERYH |
‘"HFHPEHUD 6XEMHFW WR WKH SC
RI DQ H[WHQVLRQ IHH DQG PHHWL(
FRQGLWLRQV ZH PD\ H[WHQG WKH
RI RXU FUHGLW IDFLOLW\ E\ WZR D
PRQWK SHULRGYV
‘H KDYH SURYLGHG HTXLW\ SOHGJ|
RI RXU SURSHUW\ RZQLQJ VXEVLGI
SURYLGHG ILUVW P R U WSIDR S HIMHLH
RZQHG E\ WKH SOHGJHG VXEVLGLD
RXU REOLJDWLRQV XQGHU WKH FU
JRYHUQLQJ RXW FUHGLW IDFLOLW)
7KH QRWHY DUH JXDUDQWHHG E\ F
VXEVLGLDULHV
7KH FDUU\LQJ YDOXH RI RXU WRWI
DV'RIFHPEHUb LV QHW RI
XQDPRUWL]HG GLVFRXQWY DQG SU
FHUWDLQ LVVXDQFH FRVWY WRWD




'HEW ODWXULW\ 6FKHGXOH

$V RHFHPEHUD

S5HSUHVHQWY DPRXQWYV RXWVWDQ
ELOOLRQ UHYROYLQUHFHIREHWDLIDF

6 XEMHFW WR WKH SD\PHQW R
DQG PHHWLQJ FHUWDLQ RWKHU FF
HIWHQG WKH PDWXULW\ GDWH RI |
WZR DGGLWLRQDO VL[ PRQWK SHU




/IHYHUDJH 5DWLRV &RYHUDJH 5DWLRYV DQG

$V RI DQG )RU WKH 7KUHH ORQWKYV (QGHG

/HYHUDJH 5DWLRYV
1HW GHEW WRWDO JURVV DVVHWYV
1HW GHEW JURVV ERRN YDOXH RI UHDO HVWDWH DVVHWY DQG FDVK DQG FDVK HTXLYDOHQWYV
6HFXUHG GHEW WRWDO DVVHWYV
9DULDEOH UDWH GHEW 1HW GHEW

&RYHUDJH 5DWLRYV

5RO0OLQJ IRXU TXDUWHW HGRGOWRS | RK T $XDUWHU LQWHUHVW [H[SHQVH] [ [ [
1HW GHEW UROOLQJ IRXU TXDHWHU $GMXVWHG (%,7'$ [ [ [ [ [

$V RI DQG )RU WKH 7UDLOLQJ 7ZHOYH ORQWKYV (QGHG

SXEOLF '"HEW &RYHQDQWYV

ODLOWHQODQFH &RYHQDQW
7TRWDO XQHQFXPEHUHG DVVHWYVY XQVHFXUHG GHEW UHTXLUHG PLQLPXP

LQFXUUHQFH &RYHQDQWYV

7TRWDO GHEW DGMXVWHG WRWDO DVVHWYV DOORZDEOH PD[LPXP

6HFXUHG GHEW DGMXVWHG WRWDO DVVHWYV DOORZDEOH PD[LPXP

&RQVROLGDWHG LQFRPH DYDLO®DHEROM VRU YAHEHW VYHUXLBHG PLQLPXP [l [ [ [

7KH UDWLR RI QHW GHEW WR DQQXRO LWk
WKUHH PRQWKM HRBBHWG ZDV |

$V RHFHPEHUD ZH ZHUH EHORZ WKH FF
OHYHOV XQGHU RXU GHEW DJUHHPHQWYV
DGGLWLRQDO GHEW DQG DV D UHVXOW
DGGLWLRQDO GHEW ZKLOH EHORZ WKHYV




&DSLWDO ([SHQGLWXUHY DQG 5 HVWULFWHG

GROODUV LQ WKRXVDQGYV

&DSLWDO ([SHQGLWXUHV JRU WKH 7KUHH ORQWKYV (QGHG

+RWHO FDSLWDO LPSURYHPHQWY )) ( 5SHVHUYH IXQGLQJV
1HW OHDVH FDSLWDO LPSURYHPHQWYV
7TRWDO FDSLWDO LPSURYHPHQWY )) ( 5GHVHUYH IXQGLQJV

5HVWULFWHG &DVK $V RI DQG )RU WKH 7KUHH ORQWKYV (QGHG

7RWDO UHVWULFWHG FDVK EHJLQQLQJ RI SHULRG
O0DQDJHU GHSRVLWVY LQWR )) ( 5GHVHUYH
69& IXQGLQJV LQWR )) ( 5HVHUYH

ODUULRWW

+\DWW P P P P
5DGLVVRQ P P P P
+RWHO LPSURYHPHQWYV IXQGHG IURP )) ( 5HVHUYH
)) ( UHVHUYHV HQG RI SHULRG
+RWHO PDQDJHU UHOHDVH RI)) ( 5HVHUYH WR 6P& P = P
+RWHO PDQDJHU GHSRVLW ZLWKGUDZDO RI LQPXUDQFH SBRFHHGV P P
3URFHHGV IURP DVVHW VDOHV GHSRVLWHG LQWR UHYROYHU FROODWHUDO

DFFRXQW QHW P P P P

7TRWDO UHVWULFWHG FDVK HQG RI SHULRG

,QFOXGHV DPRXQWV ZH IXQGHG L
UHVHUYHY DQG DPRXQWV GLUHFW
KRWHO PDQDJHUV IRU FDSLWDO H




SURSHUW\ $FTXLVLWLRQVY DQG 'LVSRVLWLRQV ,

GROODUV LQ WKRXVDQGY H[FHSW SHU VT IW GDWD

$&48.6,7.216

$YHUDJH 3XUFKDVH
3ULFH SHU 5RRP RU
‘DWH $FTXLUHG3URSHUWLHM SHUW\ 7\SH %UDQG /IREFDWLRQ 6TXDUH )RRWDJH 2SHUDWLQJ $JUHHPHIXWFKDVH 3UBKHWH 6TXDUH )RRW
P /IDQG 1$ 1IDVKYLOOH 71 18 1$ 1$
',6326,7,216 $YHUDJH 6DOHV 3ULFH
5RRP 6XLWHYV SHU 5RRP RU 6XLWH
'‘DWH 'LVSRVHG 3URSHUWLHM SHUW\ 7\SH %UDQG /IRFDWLRQ 6TXD RRWDJRUPHU 2SHUDWLQJ $JUHIDPHYWULFH 6TXDUH )RRW
1HW /HDVH 9DFDQW &KDWWDQRRJD 71 9DFDQW
+RWHO &RXUW\DUG -DFNVRQYLOOH )/ ODUULRWW
1HW /HDVH 9DFDQW &RORUDGR 6SULQJV &2 9DFDQW
+RWHO +DZWKRUQ 6XLWHYV 9DULRXV \QGKDP
1HW /HDVH 3L]]D +XW (PPLWVEXUJ 0 &KDDF 3L]]D 1IRUWKHDVW //&
1HW /HDVH 3L]]D +XW 6RGG\ 'DLV\ 71 $PHULFDQ +XWV ,QF
1HW /HDVH 9DFDQW /ILQFROQ ,/ 9DFDQW
1HW /HDVH 9DFDQW ,QGHSHQGHQFH 02 9DFDQW
1HW /HDVH 3L]]D +XW .LPEDOO 71 $PHULFDQ +XWV ,QF
1HW /HDVH 3L]]D +XW +DUULVEXUJ 3% &KDDF 3L]]D 1IRUWKHDVW //&

1HW /HDVH 5HQQ .LUE\ &KHYUROHW *®{YWVWWEXUJ 3%
1HW /HDVH 3L]]ID +XW &OLQWRQ 71
1HW /HDVH 9DFDQW /ILWWOH 5RFN $5
+RWHO 6RQHVWD (6 6XLWHV +RXVWRQ 7;

*HWW\VEXUJ /DQG +ROGLQJIV //&
$PHULFDQ +XWV ,QF
9DFDQW
6RQHVWD

5HSUHVHQWY FDVK SXUFKDVH RU VDOH SULFH DQG H[FOXGHV DFTXLVLWLRQ DQG FORVLQJ UHODWHG FRVWYV UHVSHFWLYHO\
&RQVLVWY RI ODQG DGMDFHQW WR D SURSHUW\ ZH RZQ LQ 1DVKYLOOH 71




SRUWIROLR 6 XPPDU\

$V RHFHPEHUD
GROODUV LQ WKRXVDQGYV

1XPEHU Rl SBURSHUWLHYV
+RWHO 3URSHUWLHV
1HW /HDVH 3URSHUWLHV

7TRWDO 3URSHUWLHYV

,QYHVWPHQWYV
+RWHOV
1HW /HDVH B3URSHUWLHYV

I1XPEHU RI KRWHO URRPYV

6TXDUH IHHW

$YHUDJH KRWHO SURSHUW\ VLURRPV
$YHUDJH QHW OHDVH SURSHUWT VIHHW

'LYHUVLILEFDWLRQ )DFWYV

TRWDO ,QYHVWPHQWYV

%DVHG RQ LQYHVWPHQW

7HQDQWYV 2SHUDWRUV
%UDQGV

L QGXVWULHV

6WDWHV




&RQVROLGDWHG 3RUWIROLR 'LYHUVLILFDWLRQ

$V RHFHPEHUD
GROODUV LQ WKRXVDQGYV

RRPV 3HUFHQW
H )RR HVW

HU RI 7TRWDO
WDJHQYHVWPHQWYV ,QY H

1 | 5 P
,QGXVWU\ 3UR WLHV 6TXDU R QW

+RWHOV

7UDYHO &HQWHUYV
5HVWDXUDQWY 4XLFN 6HUYLFH
5HVWDXUDQWYV &DVXDO 'LQLQJ
ORYLH 7TKHDWHUYV
+HDOWK DQG )LWQHVV

*URFHU\ BWRUHYV

+RPH *RRGV DQG /HLVXUH
OHGLFDO 'HQWDO 2IILFH
$XWRPRWLYH (TXLSPHQW B6HUYLFHV
$XWRPRWLYH 'HDOHUV
(QWHUWDLQPHQW

*HQHUDO OHUFKDQGLVH 6WRUHYV
(GXFDWLRQDO 6HUYLFHV
%XLOGLQJ ODWHULDOV

&DU :DVKHYV

OLVFHOODQHRXV ODQXIDFWXULQJ
'UXJ 6BWRUHV DQG 3KDUPDFLHYV
6SRUWLQJ *RRGV

/HIDO 6HUYLFHV

'ROODU 6WRUHV P
2WKHU

9DFDQW

7RWDO

P




&§RQVROLGDWHG 3RUWIROLR E\ *HRJUDSKLF 'LY

$V RHFHPEHUD
GROODUV LQ WKRXVDQGYV

L, QYHVWPHQWYV

S WA 1HW /HDVH +RWHO RI 1H
6WDWH XQW +RWHO &RX&RX QW 7TRWDO \% RI 7TRWDO +RWHO V 7RWDO 1HW /HDVH WR

&DOLIRUQLD
7H[DV
*HRUJLD
,OOLQRLV
JORULGD
2KLR
$UL]JRQD
3HQQV\OYDQLD
1HZ -HUVH\
/RXLVLDQD
7RS

2WKHU
7RWDO

&RQVLVWY RI SURGHUWULHYW QYWDWHY ZLWK D
R1




+RWHO 3RUWIROLR E\ %UDQG

$V RHFHPEHUD
GROODUV LQ WKRXVDQGY H[FHSW SHU URRP RU VXLWH GDWD

SHUFHQW RI
SHUFHQW RI 7TRWDO
7TRWDO 1XPEHU RIXPEHU RI SHUFHQW RIYHVWPHQW
I1XPEHU RILXPEHU RISRRPV RU5RRPV RU 7TRWDO +RAMMOS5RRP RU
%UDQG 6HUYLFH /HYH&KDLQ 6FDOH+RWHOV +RWHOV 6XLWHYV 6XLWHYV ,QYHVWPHQ@WYHVWPHQWXLWH

5R\DO 6RQHVWD +RWHOVp)XOO 6HUYLFH8SSHU 8SVFDOH
6RQHVWD (6 6 XLWHVp (IWHQGHG 6WBSSHU OLGVFDOH
6RQHVWD +RWHOV 5HVRUW®E 6HUYLFH8SSHU 8SVFDOH
6RQHVWD 6HOHFWp 6HOHFW 6HUYBBNFDOH
6RQHVWD 6LPSO\ 6 XLWHVp([WHQGHG 6WDLGVFDOH

+\DWW 30ODFHp 6HOHFW 6HUYBBNFDOH
&RXUW\DUG E\ ODUULRWW®BHOHFW 6HUYBBSNFDOH
5DGLVVRQp +RWHOV S5HVRXOWY 6HUYLFH8SVFDOH

&URZQH 30D]Dp )XO0O 6HUYLFH8SVFDOH
&RXQWU\ ,QQV B6XLWHVp EXGO GIHMMWRFEH8SSHU 8SVFDOH
5HVLGHQFH ,QQ E\ ODUULRWWHQGHG 6WBSSHU OLGVFDOH

7TRWDO $YHUDJH +RWHOV




+RWHO 2SHUDWLQJ 6 WDWLVWLFV E\ 6HUYLFH /H

2FFXSDQF\ $'5 5HY3$5
1R RI 7KUHH ORQWKWREBHEIBUD 7KUHH ORQWKWREEBEHIBUD 7KUHH ORQWKWREBHEIBUD
1R RI 5RRPV RU
%UDQG 6HUYLFH /HYR\WHOV6XLWHYV &KDQJH &KDQJH &KDQJH
6RQHVWD )X0O 6HUYLFH SWV
5R\DO 6RQHVWD )X0O 6HUYLFH SWV
5DGLVVRQ +RWHO )XOO 6HUYLFH SWV
&URZQH 30D]D )XO0O 6HUYLFH SWV
&RXQWU\ ,QQ DQG EXIOMH&HUYLFH SWV
)X0O 6HUYLFH 7TRWDO $YHUDJH SWV
6RQHVWD 6HOHFW 6HOHFW 6HUYLFH SWV
+\DWW 30DFH 6HOHFW 6HUYLFH SWV
&RXUW\DUG 6HOHFW 6HUYLFH SWV
6HOHFW 6HUYLFH 7RWDO $YHUDJH SWV
6RQHVWD (6 6XLWHY[WHQGHG 6WD\ SWV
6RQHVWD 6LPSO\ 6 X[WHYGHG 6WD\ SWV
5HVLGHQFH ,QQ (IWHQGHG 6WD\ SWV
(IWHQGHG 6WD\ 7TRWDO $YHUDJH SWV

SWYV

$00 RSHUDWLQJ GDWD SUHVHQWHG
RSHUDWLQJ UHVXOWV SURYLGHG E\
WHQDQWY IRU WKH LQGLFDWHG SHL
LQGHSHQGHQWO\ YHULILHG RXU PD
RSHUDWLQJ GDWD

V RSHUDWLQ
U K H

Py}

w




+RWHO 2SHUDWLQJ 6 WDWLVWLFV E\ 6HUYLFH /H

2FFXSDQF\ $'5 5HY3$5
1R RI <HDU (Q@GRBPEHUD <HDU (QGHG 'HFHPEHUbD <HDU (QGHG 'HFHPEHUD
1R RI 5RRPV RU

%UDQG 6HUYLFH /H¥R®WHOV6XLWHYV &KDQJH &KDQJH &KDQJH
6RQHVWD )XOO 6HUYLFH SWV
5R\DO 6RQHVWD )XO0O 6HUYLFH SWV
5DGLVVRQ +RWHO )XOO 6HUYLFH SWV
&URZQH 30D]D )XO0O 6HUYLFH SWV
&RXQWU\ ,QQ DQG 6)XIOMH®HUYLFH SWV
)X0O 6HUYLFH 7TRWDO $YHUDJH SWV
6RQHVWD 6HOHFW 6HOHFW 6HUYLFH SWV
+\DWW 30DFH 6HOHFW 6HUYLFH SWV
&RXUW\DUG 6HOHFW 6HUYLFH SWV
6HOHFW 6HUYLFH 7TRWDO $YHUDJH SWV
6RQHVWD (6 6XLWHY[WHQGHG 6WD\ SWV
6RQHVWD 6LPSO\ 6 XIWH@GHG 6WD\ SWV
5HVLGHQFH ,Q0Q (IWHQGHG 6WD\ SWV
(IWHQGHG 6WD\ 7RWDO $YHUDJH SWV
SWV

$00 RSHUDWLQJ GDWD SUHVHQWHG
RSHUDWLQJ UHVXOWV SURYLGHG E\
WHQDQWYVY IRU WKH LQGLFDWHG SHL
LQGHSHQGHQWO\ YHULILHG RXU PD
RSHUDWLQJ GDWD

,QFOXGHV RSHUDWLQJ GDWD IRU
ZKHQ FHUWDLQ KRWHOV ZHUH P
6RQHVWD




+RWHO 2SHUDWLQJ 6 WDWLVWLFV E\ 6HUYLFH /H

2FFXSDQF\ $'5 5HY3$5
1R RI Séips'P,JKUHH ORQWKWREEBHIBUD 7KUHH ORQWKYV (QGHG '"HFHPEMIHH ORQWKY (QGHG 'HFHPEHUD

%UDQG 6HUYLFH /H¥RWHOV 6XLWHYV &KDQJH &KDQJH &KDQJH
6RQHVWD )XOO 6HUYLFH SWV
5R\DO 6RQHVWD )XOO 6HUYLFH SWV
5DGLVVRQ +RWHO )X00O 6HUYLFH SWV
&URZQH 30D]D )XO0O 6HUYLFH SWV
&RXQWU\ ,QQ DQG )6OLAVEINU Y LFH SWV
)XO0O 6HUYLFH 7TRWDO $YHUDJH SWV
6RQHVWD 6HOHFW6HOHFW 6HUYLFH SWV
+\DWW 30DFH 6HOHFW 6HUYLFH SWV
&RXUW\DUG 6HOHFW 6HUYLFH SWV
6HOHFW 6HUYLFH 7TRWDO $YHUDJH SWV
6RQHVWD (6 6XLWHMVHQGHG 6WD\ SWV
6RQHVWD 6LPSO\ GXWWEBEBHG 6WD\ SWV
5SHVLGHQFH ,QQ ([WHQGHG 6WD\ SWV
(IWHQGHG 6WD\ 7RWDO $YHUDJH SWV
SWV

$00 RSHUDWLQJ GDWD SUHVHQWHG
RSHUDWLQJ UHVXOWV SURYLGHG E\
WHQDQWY IRU WKH LQGLFDWHG SHL
LQGHSHQGHQWO\ YHULILHG RXU PD
RSHUDWLQJ GDWD




+RWHO 2SHUDWLQJ 6 WDWLVWLFV E\ 6HUYLFH /H

2FFXSDQF\ $'5 5HY3$5
IR R isFézPsIP" <HDU (QGHG 'HFHPEHUD <HDU (QGHG 'HFHPEHUD <HDU (QGHG 'HFHPEHUD
%UDQG BHUYLFH /H¥R@®HOV 6XLWHV &KDQJH &KDQJH &KDQJH
6RQHVWD )XOO 6HUYLFH SWV
5R\DO 6RQHVWD )XOO 6HUYLFH SWV
5DGLVVRQ +RWHO )XOO 6HUYLFH SWV
&URZQH 30D]D )XOO 6HUYLFH SWV
&RXQWU\ ,QQ DQG )6COQVENUYLFH SWV
)XOO 6HUYLFH 7RWDO $YHUDJH SWV
6RQHVWD 6HOHFW6HOHFW 6HUYLFH SWV
+\DWW 30DFH 6HOHFW 6HUYLFH SWV
&RXUW\DUG 6HOHFW 6HUYLFH SWV
6HOHFW 6HUYLFH 7RWDO $YHUDJH SWV
6RQHVWD (6 6 XLWHMVHQGHG 6WD\ SWV
6RQHVWD 6LPSO\ XWWEEBHG 6WD\ SWV
5HVLGHQFH ,QQ ([WHQGHG 6WD\ SWV
(IWHQGHG 6WD\ 7RWDO $YHUDJH SWV
SWV

$00 RSHUDWLQJ GDWD SUHVHQWHG
RSHUDWLQJ UHVXOWV SURYLGHG E\
WHQDQWY IRU WKH LQGLFDWHG SHL
LQGHSHQGHQWO\ YHULILHG RXU PD
RSHUDWLQJ GDWD




&DOFXODWLRQ DQG 5HFRQFLOLDWLRQ RI +RWHO (%,7'$ DQG $

GROODUV LQ WKRXVDQGYV 7KUHH ORQWKYV (QGHG JRU WKH <HDU (QGHG
1XPEHU RI KRWHOV
5RRP UHYHQXHV
YJRRG DQG EHYHUDJH UHYHQXHV
2WKHU UHYHQXHV
+RWHO RSHUDWLQJ UHYHQXHVY FRPSDUDEOH KRWHOV
5RRPV H[SHQVHYV
YJRRG DQG EHYHUDJH H[SHQVHV
2WKHU GLUHFW DQG LQGLUHFW H[SHQVHYV
ODQDJHPHQW IHHV
5HDO HVWDWH WD[HV LQVXUDQFH DQG RWKHU
)) ( UHVHUYHYV
+RWHO RSHUDWLQJ H[SHQVHV FRPSDUDEOH KRWHOV
+RWHO (%,7'$
/RVV FRQWLQJHQF\ P ) P P
$GMXVWHG +RWHO (%,7'$
$GMXVWHG +RWHO (%,7'$ 0DUJLQ
+RWHO RSHUDWLQJ UHYHQXHV *$$3
$GG OHVV
+RWHO UHYHQXHV IRU OHDVHG KRWHOV ) p = )
+RWHO RSHUDWLQJ UHYHQXHV IURP QRQ FRPSDUDEOH KRWHOV
+RWHO RSHUDWLQJ UHYHQXHVY FRPSDUDEOH KRWHOV
+RWHO RSHUDWLQJ H[SHQVHV *$$3
$GG OHVV
+RWHO RSHUDWLQJ H[SHQVHV IURP QRQ FRPSDUDEOH KRWHOV
5HGXFWLRQ IRU VHFXULW\ GHSRVLW DQG JXDUDQW)\ IXQGLQX QHW
+RWHO H[SHQVHV IRU OHDVHG KRWHOV P P P P
)) ( UHVHUYHV IURP PDQDJHG KRWHO RSHUDWLRQV
2WKHU

+RWHO RSHUDWLQJ H[SHQVHVY FRPSDUDEOH KRWHOV




&DOFXODWLRQ DQG 5SHFRQFLOLDWLRQ RI +RWHO (%,7'$ DQG $¢

GROODUV LO WKRXVDOGV
JRU WKH 7KUHH ORQWKYV (QGHG JRU WKH <HDU (QGHG

I1XPEHU RI KRWHOV
5RRP UHYHQXHYV

)RRG DQG EHYHUDJH UHYHQXHV
2WKHU UHYHQXHV

+RWHO RSHUDWLQJ UHYHQXHV

5RRPV H[SHQVHYV

)RRG DQG EHYHUDJH H[SHQVHYV

2WKHU GLUHFW DQG LQGLUHFW H[SHQVHV

ODQDJHPHQW IHHV

5HDO HVWDWH WD[HV LQVXUDQFH DQG RWKHU

)) ( UHVHUYHV

+RWHO RSHUDWLQJ H[SHQVHV

+RWHO (%,7'$

/RVV FRQWLQJHQF\ P P P P P
$GMXVWHG +RWHO (%,7'$
$GMXVWHG +RWHO (%,7'$ 0DUJLQ

+RWHO RSHUDWLQJ UHYHQXHV *$$3
$GG KRWHO UHYHQXHV RI OHDVHG KRWHOV P P P P P
+RWHO RSHUDWLQJ UHYHQXHYV

+RWHO RSHUDWLQJ H[SHQVHV *$$3
$GG OHVV

5HGXFWLRQ IRU VHFXULW\ GHSRVLW DQG JXDUDQW\ IXQRBLQJV QHW P

+RWHO H[SHQVHV IRU OHDVHG KRWHOV P P P P P
)) (UHVHUYHV IURP PDQDJHG KRWHO RSHUDWLRQV

2WKHU

+RWHO RSHUDWLQJ H[SHQVHV




1HW /HDVH 3RUWIROLR E\ %UDQG

$V RHFHPEHUD
GROODUV LQ WKRXVDQGYV

3HUFHQW RI
3HUFHQW RI 7RWDO
1R RI 7RWDO $QQXDOL]JHG$QQXDOL]JHG5HQW
%UDQG %XLOGLQEBVXDUH )HHOWHVWPHQWYHVWPHQW)LPXP 5HQ@WQLPXP 5H@RYHUDJH

Q

H

7UDYHO&HQWHUV RI $PHULFD [
3HWUR 6WRSSLQJ &HQWHUYV [
$0& 7KHDWUHYV [
7KH *UHDW (VFDSH [
/LIH 7LPH )LWQHVYV [
%XHKOHU V J)UHVK )RRGYV [
+HDUWODQG 'HQWDO [
1RUPV [
([SUHVV 2LO &KDQJH [
5HJDO &LQHPDV [
3L]]D +XW [
3LORW 7UDYHO &HQWHUYV [
&RXUWKRXVH $WKOHWLF &OXE [
YOHHW )DUP [
&KXUFK V &KLFNHQ [
%LJ $O V [
% % 7TKHDWUHV [
$PHULFD V $XWR $XFWLRQ [
%XUJHU .LQJ [
+DUGHH V [
ODUWLQ V [
$UE\ V [
&UHPH GH OD &UHPH [
OLVWHU &DU :DVK [
3RSH\H V &KLFNHQ %LVFXLWV [
2WKHU [
7RWDO [

&RQVLVWVGRVWLQFW EUDQGV ZLWK DQ |
LOQOYHVWPHQWSRHU EXLOGLQJ




1HW /HDVH 3RUWIROLR E\ ,QGXVWU\

$V RHFHPEHUD
GROODUV LQ WKRXVDQGYV

3HUFHQW RI
7RWDO
3HUFHQW RI $QQXDOL]JHG
1R RI 7RWDO $QQXDOL]JHGOLQLPXP  5HQW
,QGXVWU\ %XLOGLQJBTXDUH J)HH@YHVWPHQWQYHVWPHQ@WQLPXP 5HQW5HQW  &RYHUDJH

7UDYHO &HQWHUYV [
5HVWDXUDQWYV 4XLFN 6HUYLFH [
5HVWDXUDQWYV &DVXDO 'LQLQJ [
ORYLH 7KHDWHUYV [
+HDOWK DQG )LWQHVV [
*URFHU\ 6BWRUHYV [
+RPH *RRGV DQG /HLVXUH [
OHGLFDO 'HQWDO 2IILFH [
$XWRPRWLYH (TXLSPHQW 6HUYLFHV [
(QWHUWDLQPHQW [
$XWRPRWLYH 'HDOHUV [
*HQHUDO OHUFKDQGLVH 6WRUHYV [
(GXEFDWLRQDO 6HUYLFHV [
OLVFHOODQHRXV ODQXIDFWXULQJ [
%XLOGLQJ ODWHULDOV [
&DU :DVKHYV [
'UXJ 6WRUHV DQG 3KDUPDFLHV [
6SRUWLQJ *RRGV [
/HIDO 6HUYLFHV [
'ROODU 6WRUHV
2WKHU [
9DFDQW P P QD
7RWDO [

&RQVLVWY RI PLVFHOODQHRXV EXYV
LQYHVWPHQWSHU EXLOGLQJ




1HW /HDVH 3RUWIROLR E\ THQDQW 7RS

$V RHFHPEHUD
GROODUV LQ WKRXVDQGYV

3HUFHQW RI
3HUFHQW RI 7RWDO  :HLJKWHG
1R RI 7RWDO $QQXDOL]HGQQXDOL]HM&HUDJH /HDVH

7THQDQW %UDQG $IILOLDWLRQ %XLOGLQJBTXDUH )HHW,QYHVWPHQW,QYHVWPHQMWILPXP 5HQMYLPXP 5HQW7HUP 5HQW &RYHUDJH
7UDYHO&HQWHUV RI $PHULFD ,QWPbDYHO&HQWHUV RI $PHULFD 3HWUR 6WRSSLQJ &HQWHUV [
$PHULFDQ OXOWL &LQHPD ,QF $0& 7TKHDWUHV [
8QLYHUVDO 3RRO &R ,QF 7KH *UHDW (VFDSH [
+HDOWK\ :D\ RI /LIH ,, [//& /LIH 7LPH )LWQHVV [
6W\[ $SFTXLVLWLRQ //& %XHKOHU V JUHVK )RRGV [
3URIHVVLRQDO 5HVRXUFH '"HYHORSPHQW +MFUWODQG 'HQWDO [
1RUPV 5HVWDXUDQWYV //& 1RUPV [
([SUHVV 2LO &KDQJH / /| & ([SUHVV 2LO &KDQJH [
5HJDO &LQHPDV ,QF 5HIJDO &LQHPDV [
3LORW 7UDYHO &HQWHUYV //& )J)O\LQJ - 7TUDYHO 30D]D [
6 XE WRWDO 7RS [
2WKHU 9DULRXV [
7RWDO [

7% LV RXU ODUJHVWHWHREHQM $WVZRIOHDVHG WUDYHO FHQWHUYV XQGHU WKH 7UDYHO&HQWHUV RI $PHULFD EUDQG DQG XQGHU WKH 3HWUR 6WRSSLQJ

DQG UHVSHFWLYHO\ 7% KDV WZR UHQHZDO RSWLRQV IRU \HDUV HDFK IRU HDFK OHDVH IRU DOO Rl WKH WUDYHO FHQWHUV XQGHU WKH OHDVH

EDVHG RQ LQFUHDVHV LQ WRWDO QRQ IXHO UHYHQXHYV RYHU EDVH OHYHOV RI QRQ IXHO UHYHQXHV DERYH WKUHVHROGX B PLROX { MD/U @&/HHIU Q H GQLV/QV IV & & POHDAY

&RQVLVWVWRHQDQWY ZLWK DQ DYHUDJH LQYHVWPHQW RI




1HW /HDVH 3RUWIROLR ([SLUDWLRQ 6FKHG

$V RHFHPEHUD
GROODUV LQ WKRXVDQGYV

&XPXODWLYH RI 7RWDO
$QQXDOL]HG OLQLPSP GHQAW Rl 7TRWDO $QQXDOL]HG OLQLPXP 5HQW
<HDU 6TXDUH )JHHW ([SLULQJ OLQLPXP 5HQW ([SLULQJ ([SLULQJ
P
P P P
P P P
7RWDO

7KH \HDU Rl OHDVH H[SLUDWLRQ LV SXUVXD

HL
/HDVH 7HUP \HDUV \HDUV




1HW /HDVH 3RUWIROLR 2FFXSDQF\ 6XPPDU

$V RHFHPEHUD

$V RI DQG )RU WKH 7KUHH ORQWKYV (QGHG

3URSHUWLHV HQG RI SHULRG
7TRWDO VTXDUH IHHW
6TXDUH IHHW OHDVHG
SHUFHQWDJH OHDVHG

$V RI DQG )RU WKH 7KUHH ORQWKYV (QGHG

9DFDQW SURSHUWLHYV EHJLQQLQJ RI SHULRG

9DFDQW SURSHUW\ VDOHV OHDVHG
/[HDVH WHUPLQDWLRQV P

9DFDQW SURSHUWLHYVY HQG RI WKH SHULRG




1RQ *$$3 )LQDQFLDO OHDVXUHV DQG &HUWD

1RQ *$$3 )LODQFLDO OHDVXUHV

‘H SUHVHQW FHUWDLQ TQRQ *$%$3 ILQDQFLDO PHDVXUHVU ZLWKLQ WKH PHDQLQJ Rl WKH DSSOLFDEOH 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ RU 6(&
(%, 79BHQG $GMXVWHH {%HV¥H PHDVXUHY GR QRW UHSUHVHQW FDVK JHQHUDWHG E\ RSHUDWLQJ DFWLYLWLHY LQ DFFRUGDQFH ZLWK *$$3 DQG VKRXOG (
SHUIRUPDQFH RU DV PHDVXUHV RI RXU OLTXLGLW\ 7KHVH PHDVXUHV VKRXOG EH FRQVLGHUHG LQ FRQMXQFWLRQ ZLWK QHW LQFRPH ORVV DV SUHVHC(
DSSURSULDWH VXSSOHPHQWDO PHDVXUHV RI RSHUDWLQJ SHUIRUPDQFH IRU D 5(,7 DORQJ ZLWK QHW LQFRPH ORVV :‘H EHOLHYH WKHVH PHDVXUHV S|
DPRXQWV VXFK DV GHSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH WKH\ PD\ IDFLOLWDWH D FRPSDULVRQ RI RXU RSHUDWLQJ SHUIRUPDQFH EHWZHHQ ¢
H[SHQVH LWHPV WKDW DUH JHQHUDWHG DQG LQFXUUHG DW WKH KRWHO OHYHO PD\ KHOS ERWK LQYHVWRUV DQG PDQDJHPHQW WR XQGHUVWDQG WKH

))2 DQG 1RUPDOLJHGPRFXODWH IXQGV I[URP RSHUDWLRQV RU ))2 [omui )p2 ro DB EX)0D WHM &/ RRZQ KR EDVLY GHILQHG E\ 7KH 1DWLRQDO $VVRFLDWLRQ |
ZKLFK LV QHW LQFRPH ORVV FDOFXODWHG LQ DFFRUGDQFH ZLWK *$$3 H[FOXGLQJ DQ\ JDLQ RU ORVV RQ VDOH RI SURSHUWLHY DQG ORVV RQ LPSDLL
JDLQV ORVVHV RQ HTXLW\ VHFXULWLHV DV ZHOO DV DGMXVWPHQWYV WR UHIOHFW RXU VKDUH RI ))2 DWWULEXWDEOH WR DQ LQYHVWHH DQG FHUW
VKRZ ))2 DQG 1RUPDOL]HG ))2 DUH DPRQJ WKH IDFWRUV FRQVLGHUHG E\ RXU %RDUG RI 7ZUXVWHHV ZKHQ GHWHUPLQLQJ WKH DPRXQW RI GLVWUL
WR VDWLVI\ RXU 5(,7 GLVWULEXWLRQ UHTXLUHPHQWY OLPLWDWLRQV LQ RXU FUHGLW DJUHHPHQW DQG SXEOLF GHEW FRYHQDQWY WKH DYDLODELOLW
VKDUHV RU GLYLGHQG \LHOG DQG WR WKH GLYLGHQG \LHOG RI RWKHU 5(,7V RXU H[SHFWDWLRQ RI RXU IXWXUH FDSLWDO UHTXLUHPHQWY DQG RSHUI
HVWDWH FRPSDQLHV DQG 5(,7V PD\ FDOFXODWH ))2 DQG 1RUPDOL]HG ))2 GLIIHUHQWO\ WKDQ ZH GR

(%.7'$ (%.7'$UH DQG $GMXVWHED@FXGDWH HDUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWLRQ DQG DHDRUGNE GV VRVQH GR oY% FEKDLRED , 7(% , TREHLVHDO HV
FDOFXODWHG RQ WKH EDVLV GHILQHG E\ 1DUHL LFK LV (%,7'$ H[FOXGLQJ JDLQV DQG ORVVHV RQ WKH VDOH Rl UHDO HVWDWH ORVV RQ LPSDLUPHI
LQYHVWHH ,Q FDOFXODWMQZ%@KAM\XWWGR%,W'&mpwwmma@mmo HVWDWH FRPSDQLHV DQG 5(,7WHPQG RBIEMVROVONDIWNES (UBH TS QWO V' WKDQ ZH GR

+RWHO (%.7'$ DQG $GMXVWHHE FROVAX® DWH'$RWHO (%,7'$ DV KRWHO RSHUDWLQJ UHYHQXHY OHVV KRWHO RSHUDWLQJ H[SHQVHYV RI DOO PDQDJHG DQG (
FRQVROLGDWHG VWDWHPHQWY RI LQFRPH ORVV LQ DFFRUGDQFH ZLWK *$$3 $GMXVWHG +RWHO (%,7'$ HIFOXGHV FHUWDLQ LWHPV ZH EHOLHYH GR QR
$GMXVWHG +RWHO (%,7'$ SURYLGH XVHIXO LQIRUPDWLRQ WR PDQDJHPHQW DQG LQYHVWRUYV DV NH\ PHDVXUHV RI WKH SURILWDELOLW\ RI RXU KRWHO

2WKHU '"HILQLWLRQV
$GMXVWHG +RWHO (%, V'$ONDXNWR G +RWHO (%,7'$ DV D SHUFHQWDJH RI KRWHO RSHUDWLQJ UHYHQXHYV

$GMXVWHG 7RWDO $VVHWY DQG 7RVEDO BOWMIQE XWEWDIGDYWHNWNVDQG WRWDO XQHQFXPEHUHG DVVHWYV LQFOXGH RULJLQDO FRVW RI UHDO HVWDWH DV
DQG H[FOXGH GHSUHFLDWLRQ DQG DPRUWL]DWLRQ DFFRXQWYVY UHFHLYDEOH DQG LQWDQJLEOH DVVHWYV

$QQXDOL]JHG 'LYLGRQEDQH®G GLYLGHQG \LHOG LV WKH DQQXDOL]J]HG GLYLGHQG SDLG GXULQJ WKH SHULRG GLYLGHG E\ WKH FORVLQJ SULFH RI RXU FI
$YHUDJH 'DLO$'5D0MMBUHVHQWY URRPV UHYHQXH GLYLGHG E\ WKH WRWDO QXPEHU RI URRP QLJKWYV VROG LQ D JLYHQ SHULRG $'5 SURYLGHV XVHIXO LC
&KDLQ 65 DFHKDUDFWHUL]JHG E\ 675 D GDWD EHQFKPDUN DQG DQDO\WLFV SURYLGHU IRU WKH ORGJLQJ LQGXVWU\

&RPSDUDEOH +RWHOVHDWP@W 5HY3%$5 $'5 DQG RFFXSDQF\ IRU WKH SHULRGY SUHVHQWHG RQ D FRPSDUDEOH EDVLV WR IDFLOLWDWH FRPSDULVRQV EHW
'"HFHPEHUD DQG ZHUH RSHQ DQG RSHUDWLQJ VLQFH WKH EHJLQQLQJ RI WKH HDUOLHVWFSIPEHRIG EHLERGE FRPXSD BRBS DRID BACKHH UMK/ KDRYFHRENA GUKENE K HD &
VXVSHQGHG RSHUDWLRQV GXULQJ SDUW RI WKH SHUERGE¥ HWHVIHDQWHGC RXYRUWRRRSDHDBUYH QBWERWW BIVFWKBWGKDG VXVSHQGHG RSHUDWLRQV GXULQJ SD

&RQVROLGDWHG ,QFRPH $YDLO RRQY RRPUGHEMA G HDWIRAH DYDLODEOH IRU GHEW VHUYLFH DV GHILQHG LQ RXU GHEW DJUHHPHQWY LV HDUQLQJV IURP F

VHFEXULWLHY GHSUHFLDWLRQ DQG DPRUWL]DWLRQ ORVV RQ DVVHW LPSDLUPHQW XQUHDOL]J]HG DSSUHFLDWLRQ RQ DVVHWY KHOG IRU VDOH JDLQV D¢
GHIHUUHG FKDUJHYV




1RQ *$$3 )LQDQFLDO OHDVXUHV DQG &HUWD

'HEWHEW DPRXQWYV UHIOHFW WKH SULQFLSDO EDODQFH DV RI WKH GDWH UHSRUWHG 1HW GHEW PHDQV WRWDO GHEW OHVV XQUHVWULFWHG FDVK D
)) ( SHVHWOWHULRXY SHUFHQWDJHYVY RI WRWDO VDOHV DW FHUWDLQ RI RXU KRWHOV DUH HVFURZHG DV UHVHUYHV IRU IXWXUH UHQRYDWLRQV RU UHIXU

)) (5HVHUYH 'HSRVLWY 1RW )XQGHG EKH RWHOD2ASHYD WIRNWPHQWYV IRU RXU KRWHOV JHQHUDOO\ SURYLGH WKDW LI QHFHVVDU\ ZH ZLOO SURYLGH )
IXQGLQJV RXU FRQWUDFWXDO DQQXDO PLQLPXP UHWXUQV RU UHQWYV JHQHUDOO\ LQFUHDVH E\ D SHUFHQWDJH RI WKH DPRXQWYV ZH IXQG

*URVY %RRN 9DOXH RI 5H DWRWWBDRRN $WD/HIX\WV Rl UHDO HVWDWH DVVHWY LV UHDO HVWDWH SURSHUWLHYV DW FRVW SOXV DFTXLVLWLRQ UHODWHG FRV

LQYHVWPH@WILQH KRWHO LQYHVWPHQW DV KLVWRULFDO FRVW RI RXU SURSHUWLHY SOXV FDSLWDO LPSURYHPHQWYV IXQGHG E\ XV OHVV LPSDLUPHQ\
KRWHO RSHUDWLRQV WKDW GR QRW UHVXOW LQ LQFUHDVHYVY LQ PLQLPXP UHWXUQV RU UHQWYV

‘H GHILQH QHW OHDVH LQYHVWPHQW DV KLVWRULFDO FRVW RI RXU SURSHUWLHY SOXV FDSLWDO LPSURYHPHQWYV IXQGHG E\ XV OHVV LPSDLUPHQW Z

OLQLPXP 5HWXYQFKHRIWRXU PDQDIJHPHQW DJUHHPHQWY RU OHDVHY ZLWK KRWHO RSHUDWRUV SURYLGHV IRU SD\PHQW WR XV RI DQ DQQXDO PLQLPXP
DUH VHFXUHG E\ IXOO RU OLPLWHG JXDUDQWHHV RU VHFXULW\ GHSRVLWYV ,Q DGGLWLRQ FHUWDLQ RI RXU KRWHO PDQDJHPHQW DJUHHPHQWYV SURY
PDQDJHPHQW DJUHHPHQW 3D\PHQWV RI WKHVH DGGLWLRQDO DPRXQWYVY DUH QRW JXDUDQWHHG RU VHFXUHG E\ GHSRVLWYV

(DFK RI RXU DJUHHPHQWYV ZLWK RXU QHW OHDVH WHQDQWY SURYLGHV IRU SD\PHQW WR XV RI PLQLPXP UHQW &HUWDLQ RI WKHVH PLQLPXP SD\PHQW
UHSUHVHQW FDVK UHQW DPRXQWV GXH WR XV DQG H[FOXGH DGMXVWPHQWV LI DQ\ QHFHVVDU\ WR UHFRUG VFKHGXOHG UHQW FKDQJHV XQGHU FHU
HVWLPDWHG IXWXUH SD\PHQWY WR XV XQGHU RXU 7% OHDVHV IRU WKH FRVW RI UHPRYLQJ XQGHUJURXQG VWRUDJH WDQNV DW RXU WUDYHO FHQWHLU

2FFXSDQFRFXSDQF\ UHSUHVHQWYVY WKH WRWDO QXPEHU RI URRP QLJKWV VROG GLYLGHG E\ WKH WRWDO QXPEHU RI URRP QLJKWYVY DYDLODEOH DW D K
RI RXU KRWHOV

5HQW &RYHWBIHLQH UHQW FRYHUDJH DV HDUQLQJYV EHIRUH LQWHUHVW WD[HVY GHSUHFLDWLRQ DPRUWL]DWLRQ DQG UHQW RU (%,7'$5 GLYLGHG E\
PLQLPXP UHQWY RI WKH QHW OHDVH SRUWIROLR (%,7'$5 DPRXQWV XVHG WR GHWHUPLQH UHQW FRYHUDJH DUH JHQHUDOO\ IRU WKH ODWHVW WZHOY
WHQDQW 2SHUDWLQJ VWDWHPHQWY IXUQLVKHG E\ WKH WHQDQW RIWHQ DUH XQDXGLWHG DQG LQ FHUWDLQ FDVHV PD\ QRW KDYH EHHQ SUHSDUHG
RSHUDWLQJ LQIRUPDWLRQ DUH H[FOXGHG IURP WKH UHQW FRYHUDJH FDOFXODWLRQV ,Q LQVWDQFHV ZKHUH ZH GR QRW KDYH ILQDQFLDO LQIRUPDW
IRXUMWNXDUWHU XVLQJ LQGXVWU\ EHQFKPDUN GDWD WR UHIOHFW FXUUHQW RSHUDWLQJ WUHQGYV :H EHOLHYH XVLQJ WKLV LQGXVWU\ EHQFKPDUN GDW

5HYHQXH SHU $YDL GBHEGH55RRPUHVHQWY URRPV UHYHQXH GLYLGHG E\ WKH WRWDO QXPEHU RI URRP QLJKWY DYDLODEOH WR JXHVWYV IRU D JLYHQ St

PHDVXUH UHYHQXH SHUIRUPDQFH RYHU FRPSDUDEOH SHULRGYV
7TRWDO *URVYRWDNEBWWYRYVYVY DVVHWYV LV WRWDO DVVHWV SOXV DFFXPXODWHG GHSUHFLDWLRQ




'DUQLQJ &RQFHUQLQJ )RUZDUG /RRNLQJ 6W I

7KLV VXSSOHPHQWDO RSHUDWLQJ DQG ILQDQFLDO GDWD PD\ FRQWDLQ IRUZDUG ORRNLQJ
/ILWLIJDWLRQ 5HIRUP $FW RI DQG RWKHU VHFXULWLHY ODZV :KHQHYHU ZH XVH ZRUGV V
THVWLPDWH U TZLOO U TPD\U DQG QHJDWLYHV RU GHULYDWLYHV RI WKHVH RU VLPLODU HJ
IRUZDUG ORRNLQJ VWDWHPHQWY DUH EDVHG XSRQ RXU SUHVHQW LQWHQW EHOLHIV RU HJ
WR RFFXU DQG PD\ QRW RFFXU $FWXDO UHVXOWV PD\ GLIIHU PDWHULDOO\ IURP WKRVH FR
JRUZDUG ORRNLQJ VWDWHPHQWY LQYROYH NQRZQ DQG XQNQRZQ ULVNV XQFHUWDLQWLHYV

7KH LQIRUPDWLRQ FRQWDLQHG LQ RXU ILOLQJYV ZLWK WKH 6(& LQFOXGLQJ XQGHU T5LVN )
LGHQWLILHY LPSRUWDQW IDFWRUV WKDW FRXOG FDXVH RXU DFWXDO UHVXOWYV WR GLIIHU
VWDWHPHQWY 2XU ILOLQJYV ZLWK WKH 6(& DUH DYDLODEOH RQ WKH 6(& V ZHEVLWH DW ZZ:
IRUZDUG ORRNLQJ VWDWHPHQWYV ([FHSW DV UHTXLUHG E\ ODZ ZH GR QRW LQWHQG WR XS
QHZ LQIRUPDWLRQ IXWXUH HYHQWY RU RWKHUZLVH
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