, QWHULP 5HSRUW IRU 4

$P5HVW +ROGLQJV 6( FDSLWDO JURXS

0D\






&RQWHQWYV

yLopdeLnodl ARQWROLGDWHG GDWD

HSRUW IRU 4
Gouw % &RQGHQVHG &RQVROLGDWHIG ,QWHULP 5HSRUW IRU 4
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JLODQFLDO KLIJIKOLJKWY FRQVROLGDWHG GDWD
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ODUFK ODUFK

5HYHQXH
(%,7'$

(%,7'$ PDUJLQ

SGMXVWHG (%,7'$

$GMXVWHG (%,7'$ PDUJLQ

3URILW IURP RSHUDWLRQV (%,7

(%,7 PDUJLQ

3URILW EHIRUH WD]

1HW SURILW

1HW PDUJLQ

1HW SURILW DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVWYV
1HW SURILW DWWULEXWDEOH WR HTXLW\ KROGHUV RI WKH
SDUHQW

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

7RWDO FDVK IORZV QHW

$YHUDJH ZHLIJKWHG QXPEHU RI RUGLQDU\ VKDUHV IRU
EDVLF HDUQLQJV SHU VKDUHV LQ WKRXVDQGV

$YHUDJH ZHLJKWHG QXPEHU Rl RUGLQDU\ VKDUHYV IRU
GLOXWHG HDUQLQJV SHU VKDUHV LQ WKRXVDQGYV

%DVLF HDUQLQJV SHU VKDUH (85
'LOXWHG HDUQLQJV SHU VKDUH (85
'"HFODUHG RU SDLG GLYLGHQG SHU VKDUH

(%,7'$ O 2SHUDWLQJ SURILW EHIRUH GHSUHFLDWLRQ DPRUWLVDWLRQ DQG LPSDLUPHQW ORYV
$GMXVWHG (%,7'$ O (%,7'$ DGMXVWHG IRU QHZ RSHQLQJV H[SHQVHV 6WDUW XS FRVWYV 0
VXFFHVVIXO DFTXLVLWLRQ FRYHULQJ SURIHVVLRQDO VHUYLFHV OHJDO ILQDQFLDO RWKHU
HQWLWLHY DQG HIIHFW RI 623 H[HUFLVH PHWKRG PRGLILFDWLRQ GLIIHUHQFH LQ DFFRXQWL
YHUVXV HTXLW\ VHWWOHG RSWLRQ SODQ
ODUFK '"HFHPEHU

7RWDO DVVHWYV
7RWDO OLDELOLWLHYV

1RQ FXUUHQW OLDELOLWLHV

&XUUHQW OLDELOLWLHV

(TXLW\ DWWULEXWDEOH WR VKDUHKROGHUV RI WKH SDUHQW
1RQ FRQWUROOLQJ LQWHUHVWV

7ZRWDO HTXLW\

6KDUH FDSLWDO

1XPEHU RI UHVWDXUDQWYV







7TKH *URXSxV SHUIRUPDQFH LQ 4

*URXS 5HYHQXHV DQG 3URILWDELOLW\

(FRQRPLF DFWLYLW\ KDV VORZHG GXULQJ WKH ILUVW TXDUWHU RI LQ PRVW
ZKLOH LQIODWLRQ OHYHOV KDYH EHHQ H[WUDRUGLQDULO\ KLJK +RZHYHU DFW
PRVW RIILFLDO DJHQFLHV DUH XSJUDGLQJ WKHLU IRUHFDVWV IRU WKH UHVW
LPSURYLQJ 2Q WKH LQIODWLRQ VLGH WKH PRGHUDWLRQ LQ HQHUJ\ DQG VRPH
WKH IXQFWLRQLQJ RI VXSSO\ FKDLQV DUH OHDGLQJ WR D VFHQDULR RI JUDGXE

SDUWLFXODUO\ UHOHYDQW IRU $P5HVW KDV EHHQ WKH UHRSHQLQJ RI WKH &K
SROLFLHV WKDW KDG D VLIJQLILFDQW LPSDFW RQ WKH DELOLW\ WR RSHUDWH W

+RZHYHU WKLY PDFURHFRQRPLF HQYLURQPHQW UHPDLQV KLJKO\ XQFHUWDLQ
WLIKWHU ILQDQFLDO FRQGLWLRQV

,Q WKLV FRQWH[W $P5HVW V EXVLQHVV PRGHO KDV FRQWLQXHG WR SURYH LW\
F\FOHV DQG WR FRQWLQXH WR JURZ LQ D VXVWDLQDEOH PDQQHU 7KH *URXS
GLYHUVLILFDWLRQ LQ LWV SRUWIROLR Rl WRS EUDQG UHVWDXUDQWYV ZLWK P
DGYDQFHV LQ HIILFLHQF\ $0ZD\V PDLQWDLQLQJ WKH *URXS V LGHQWLW\ PDUN

&RQWLQXHG SURJUHVVLRQ RI $P5HVW V EXVLQHVYV PRGHO UHVXOWLQJ LQ UHY!
TXDUWHU RI

$P5HVW *URXS V TXDUWHUO\ UHYHQXH UHDFKHG (85 PLOOLRQ ZKLFK LV WK
7KH LQFUHDVH FRPSDUHG WR WKH VDPH SHULRG LQ LV DQG WKH FRPSD

7KH VDOHV SHUIRUPDQFH ZDV GULYHQ E\ IXUWKHU SURJUHVYV LQ WKH QX
FRPSDUDEOH VDPH VWRUH WUDQVDFWLRQV LQGH[ 667 RI DQG DQ DFWL®
LQFUHDVHVY WKDW KDYH EHHQ QHFHVVDU\ WR PLWLJDWH WKH LQWHQVH FRVW S

&KDUSPS5HVW *URXSxV 4 VDOHV IURP LQ (85 PLOOLRQV



&KDUSPSEHVW TXDUWHUO\ *URXSxV VDOHV LQ (85 PLOOLRQV

,Q WHUPV RI GLVWULEXWLRQ FKDQQHOV WKH JUDGXDO UHODWLYH UHFRYHU\ |
WKH VDOHV LQ WKH TXDUWHU WR WKH GHWULPHQW RI GHOLYHU\ 7KLV WUHC
UHFRYHU\ RI WRXULVP IORZV WKDW FRQWLQXHV WR WDNH SODFH LQ PRVW RI
GHPRQVWUDWH WKH YDOXH RI WKH DGYDQFHY PDGH LQ WHFKQRORJ\ DQG GLJL
LOYHVW LQ GHYHORSLQJ QHZ FDSDELOLWLHV 'XULQJ WKH ILUVW TXDUWHU RI
FKDQQHOV ZHUH KLJKHU WKDQ WKRVH FRPLQJ IURP RWKHU FKDQQHOV

(%,7'$ JIHQHUDWHG UHDFKHG (85 PLOOLRQ 2SHUDWLQJ SURILW (%,7 (85 f

(%,7'$ JHQHUDWLRQ UHDFKHG D QHZ DOO WLPH KLJK IRU D ILUVW TXDUWHU R
FRPSDUHG WR 4 +RZHYHU WKH (%,7'$ PDUJLQ IHOO E\ DOPRVW SHUFHQWDJ
SUHVVXUH RQ FRVWV ,Q WHUPV RI RSHUDWLQJ SURILW (%,7 (85 PLOOLRQ
DQ (%,7 PDUJLQ RI VWDEOH YV WKH VDPH SHULRG RI WKH SUHYLRXV \HDU

(%,7'$ PDUJLQ GHFOLQHYV KDYH EHHQ ZLGHVSUHDG LQ PRVW JHRJUDSKLHV ZL

*HUPDQ\ 7KH QHJDWLYH LPSDFW RQ WKH PDUJLQ ZDV PDLQO\ GXH WR WKH KL
ZDHUH SDUWLDOO\ RIIVHW E\ WKH SRVLWLYH HIIHFWV RI KLIJKHU VDOHV H[KDX)

&KDUWP5HVW *URXSxV 4 (%,7'$ IURP LQ (85 PLOOLRQV



&KDUWBP5HVW *URXSxV 4 (%,7 IURP LQ (85 PLOOLRQV

7KH SURILW JHQHUDWHG GXULQJ WKH ILUVW TXDUWHU RI DPRXQWHG WR (8
WKH SDUHQW FRPSDQ\ UHDFKHG (85 PLOOLRQ

1HZ UHVWDXUDQW RSHQLQJV UHDFKHG XQLWYV
'XULQJ WKH ILUVW TXDUWHU RI $P5HVW RSHQHG UHVWDXUDQWY  LQ (D)
DQG LQ &KLQD ,Q DGGLWLRQ XQLWV ZHUH FORVHG DV SDUW RI WKH SRUW
&$3(; GXULQJ WKH SHULRG DPRXQWHG WR (85 PLOOLRQ DQ LQFUHDVH RI (8

DV LOYHVWPHQWY LQ UHVWDXUDQW UHIXUELVKPHQW DQG GLJLWDOLVDWLR

&KDUSPS5HVW QHZ RSHQLQJY DQG FORVXUHV RI UHVWDXUDQWY E\ TXDUWHUYV



&KDUSPS5HVW QHZ RSHQLQJY DQG FORVXUHV RI UHVWDXUDQWYV )<

&DVK OHYHO UHDFKHG (85 PLOOLRQ DW WKH HQG RI WKH ILUVW TXDUWHU R

7KH FDVK OHYHO UHDFKHG (85 PLOOLRQ DIWHU DFFXPXODWLQJ (85 PLO
JHQHUDWLRQ RI QHW FDVK IURP RSHUDWLQJ DFWLYLWLHV ZKLFK DPRXQWHG \
4 ,Q DGGLWLRQ QHZ ORDQV ZHUH JUDQWHG WRWDOOLQJ (85 PLOOLRQ E\
(85 PLOOLRQ ZHUH SURYLGHG DQG VXEVHTXHQWO\ LQ $SULO $P5HVW UF
ELODWHUDO XQVHFXUHG ORDQV ZLWK PDWXULW\ GDWH -XQH

7KH FRPELQDWLRQ RI WKH WUDQVDFWLRQV H[HFXWHG GXULQJ WKH ILUVW TXD

PLOOLRQ ZKLFK DOORZV WKH OHYHUDJH UDWLR QHW ILQDQFLDO GHEW (%
WKH TXDUWHU $P5HVW DOVR PDLQWDLQV D VWUXFWXUH WKDW DOORZV WR FR
ILQDQFLDO FRYHQDQWY DJUHHG LQ WKH ILQDQFLQJ DJUHHPHQWY DW WKH HQ(

5HYHQXHV DQG SURILWDELOLW\ E\ VHIPHQWYV

&HQWUDO DQG (DVWHUQ (XURSH &((

S5HYHQXHVY DPRXQWHG WR (85 PLOOLRQ UHSUHVHQWLQJ Rl WKH *URX
(%,7'$ JHQHUDWHG ZDV (85 PLOOLRQ (85 PLOOLRQ KLJKHU WKDQ LQ WK
(%,7'$ PDUJLQ RI

,W LV LPSRUWDQW WR KLJKOLJKW WKH H[FHOOHQW SHUIRUPDQFH RI WKH &]HF
DQG RQH RI WKH KLJKHVW (%,7'$ PDUJLQV DFURVYVY PDUNHWY ZLWK OHYHOV RY
QRZ UHSUHVHQWYV RI WKH WRWDO (%,7'$ Rl WKH *URXS EHLQJ WKH VHFRQG |

7KH UHVWDXUDQW SRUWIROLR UHDFKHG XQLWY DIWHU LQFUHDVLQJ E\ UH
UHVWDXUDQWY DQG WKH FORVXUH RI

"HVWHUQ (XURSH :(

SHYHQXHV LQ WKLV VHIJPHQW UHDFKHG (85 PLOOLRQ KLIKHU WKDQ LOQ
(85 PLOOLRQ D JURZWK ZLWK UHVSHFW WR WKH VDPH SHULRG RI 7K

6WDQG RXW WKH FROQWLQXDWLRQ RI WKH VWURQJ SHUIRUPDQFH UHJLVWHU GX
JUHZ RYHU YV 4 DQG (%,7'$ FRQWULEXWLRQ PRUH WKDQ GRXEOH LQ QRPL(

2Q WKH RSSRVLWH VLGH WKH G\QDPLFV LQ )UDQFH VKRZHG D SRRU SHUIR
VWULNHYVY WKDW SODJXHG WKH FRXQWU\ GXULQJ WKH TXDUWHU WKDW DIIHFWHC

7KH WRWDO QXPEHU RI UHVWDXUDQWY LQ WKH UHJLRQ VWRRG DW XQLWYV .
RUJDQLF SHUVSHFWLYH WKHUH ZHUH QHZ RSHQLQJV DQG FORVXUHYV

S5XVVLD
6DOHV LQ 5XVVLD UHDFKHG (85 PLOOLRQ PRUH WKDQ LQ DIITHFWHG |
WKH URXEOH 7KH (%,7'$ JHQHUDWHG ZDV (85 PLOOLRQ WKLV UHSUHVHQWYV

(85 PLOOLRQ ZLWK UHVSHFW WR 4



2Q JHEUXDU\ $P5HVW VLIQHG D VDOH DQG SXUFKDVH DJUHHPHQW ZLWK
EXVLQHVVHYV KHOG LQ WKH FRXQWU\ 7KH FORVLQJ RI WKH WUDQVDFWLRQ L

DSSOLFDEOH LQ 5XVVLD

$FFRUGLQJ WR WKH WHUPV RI WKH VDOH DQG SXUFKDVH DJUHHPHQW DV RI V
PLQLPXP RI (85 PLOOLRQ IURP WKH VDOH RI WKH %XVLQHVV $P5HVW HVWLF
WKH 5XVVLDQ EXVLQHVV LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV D
VKRXOG QRW UHTXLUH IXUWKHU DGMXVWPHQWYV

&KLQD

$IWHU &RYLG UHVWULFWLRQV ZHUH OLIWHG $P5HVWtV UHVWDXUDQWYV LQ &KLC
JHQHUDWHG GXULQJ WKH ILUVW TXDUWHU RI WKH \HDU VWRRG DW (85 Pl
JHQHUDWHG (85 PLOOLRQ UHSUHVHQWYV D PDUJLQ RI DQG VKRZV DQ LQF

$P5HVW FORVHG 4 ZLWK UHVWDXUDQWY LQ WKH UHJLRQ DIWHU LQFUHDVL
ZHUH QR FORVXUHV RI UHVWDXUDQWY GXULQJ WKH TXDUWHU LQ WKLV UHJLRQ

7TDEOBSOLW RI UHYHQXHV DQG PDUJLQV E\ GLYLVLRQV IRU 4 DQG

0217+6 (1'('
0DUFK O0DUFK 5HVWDWHG
SPRXQW RI VDOHV SPRXQW RI VDOHV

5HYHQXH
3RODQG
&]HFKLD
+XQJIDU\

2WKHU &((

7RWDO &((

5XVVLD

6SDLQ

*HUPDQ\

JUDQFH

2WKHU :(

"HVWHUQ (XURSH :(

&KLQD

2WKHU

(%,7'$

3RODQG

&]HFKLD

+XQJDU\

2WKHU &((

7RWDO &((

5XVVLD

6SDLQ

*HUPDQ\

JUDQFH

2WKHU :(

"HVWHUQ (XURSH :(

&KLQD

2WKHU

$GMXVWHG (%,7'$

3RODQG

&]HFKLD

+XQJIDU\

2WKHU &((

7RWDO &((

5XVVLD

6SDLQ

*HUPDQ\

JUDQFH

2WKHU :(

"HVWHUQ (XURSH :(




&KLQD

2WKHU

(%,7

3RODQG

&]HFKLD

+XQJDU\

2WKHU &((

7RWDO &((

5XVVLD

6SDLQ

*HUPDOQ\

YUDQFH
2WKHU :(

"HVWHUQ (XURSH :(
&KLQD

2WKHU

Q RI WKH QHW SURILW DQG DGMXVWHG (%,7'$ IRU 4
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ODUFK ODUFK
$PRXQW RI VDOHV $PRXQW R1 VDOHYV

3URILW ORVV IRU WKH SHULRG
JLQDQFH FRVWYV
O )LQDQFH LQFRPH
O ,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ DQG $PRUWLVDWLRQ
,PSDLUPHQW ORVVHYV o o)
(%,7'$
BWDUW XS H[SHQVHV
O (IlHFW RI 623 HIHUFLVH PHWKRG PRGLILFDWLRQ
$GMXVWHG (%,7'$
RSHUDWLQJ FRVWYV LQFXUUHG E\ WKH FRPSDQ\ WR RSHQ D UHVWDXUDQW EXW EHIRUH D UHV\




$OWHUQDWLYH 3HUIRUPDQFH OHDVXUHYV $30 GHVFULSWLRQ

GRH oz =
HRGVHWWG
=2 I>T7T

HAx D>TLLmHD

WKLV 5HSRUW
WR WKH DSSURYDO E\ WKH

DQG SXUFKDVH DJUHHPHQW DV RI VW
H RI WKH %XVLQHVV

LV WKH PDLQ PH
W EHDULQJ ORDQ
o)

(%,7'$ PDUJLQ O (%,7'$ GLYLGHG E\ 7TRWDO 5HYHQXH

(%,7 PDUJLQ O (%,7 GLYLGHG E\ 7TRWDO 5HYHQXH

&$3(; O LQYHVWPHQWYV FDSLWDOL]JHG GXULQJ WKH SHULRG RQ 3URSHUW\
DSSURYDO RI

I1HW ILQDQFLDO GHEW
W LV FRPSRVHG RI

6LJQLILFDQW HYHQWYV DQG WUDQVDFWLRQV LQ 4
WLOO WKH GDWH RI

$IJUHHPHQW WR VDOH WKH EXVLQHVV LQ 5XVVLD



(PLOLR )XOODRQGR %RWHOOD

/IXLV OLIXHO «OYDUH] 3©UH]
OV O03QLFD &XHYD '-D]

-RVO 3DUOGV *XWLOUUH]
OV 5RPDQD 6DGXUVND

OU &DUORV )HUQiQGH] *RQ]{OH]
OU 3DEOR &DVWLOOD 5HSDUD]

ou
ou

&KDQJHV LQ WKH &RPSDQ\xV *RYHUQLQJ %RGLHV
ou

QRQ %RDUG PHPEHU

(GXDUGR 5RGU-JXH] 5RYLUD 6HFUHWDU\
ODXULFLR *DUDWH OH]D 9LFHVHFUHWDU\

QRQ %RDUG PHPEHU

2Q WKH GD\ RI DSSURYDO RI WKLV 5HSRUW WKH FRPSRVLWLRQ RI WKH %RDUG R

=

%RD
DQ

WKH DERYH WKH

PV VWDWHG DERYH
WPHQW ZLOO EH HIIHF

R
HU
LQ

'LYLGHQGY SDLG GXULQJ WKH SHULRG FRYHUHG E\ WKLV &
,Q WKH SHULRG FRYHUHG E\ WKLV UHSRUW WKH *URXS KDV QRW SDLG DQ\ GLYL

6KDUHKROGHUV RI $P5HVW +ROGLQJV 6(

IROORZLQJ FKDQJHV RFEXUL

SHULRG FRYHUHG E\ WKLV 5HSRUW

2WZDUW)\ )XQGXV] (PHU\WDOQ\ $00LDQ] 3ROVND 6% $0O0OLDQ] 3RODQG 2SHQ 3H

'REURZROQ\ )XQGXV] (PHU\WDOQ\ $00LDQ] 3ROVND 6% $00LDQ] 3RODQG 9ROX

$IWHU WKH PHUJHU WKH WRWDO VKDUH RI YRWLQJ ULJKWV RI 37( $O00OLDQ] LQ {
7R WKH EHVW RI $P5HVW xV (NDQURZKO H®SH WW PRMOGLQJV KDG WKH IROORZLQJ VKDL



LQDFF]

)
KH GLUH
v

UXSR
& 9 7
FWR

*

H
H
IRU WKH SXUSRVHV R

FDQW FKDQJHV ZLWK UHVS
PHPEHU

% 9
*RQ]iOH] VWLO

QJiOH]
K

E
]

IXPEHU RI

ILQDQFLDO UHVXOWYV

IDWLRQDOH 1HGHUODQGHQ 2)(

$UWDO ,QWHUQDWLRQDO 6 & $
37( $00LDQ] 3ROVND 6%

2WKHU 6KDUHKROGHUV

)&DSLWDO 'XWFK 6 /

6KDUHKROGHU
7KH VXEVLGLDULHV RI $P5HVW +ROGLQJV 6( GR QRW KROG DQ\ &RPSDQ\xV VKDL

&KDQJHV LQ WKH QXPEHU RI VKDUHVY KHOG E\ PHPEHUV RI
7TUDQVDFWLRQV RQ RZQ VKDUHV FRQFOXGHG E\ $P5HVW
7KH &RPSDQ\ KDV QRW SXEOLVKHG DQ\ IRUHFDVWYV RI ILQDQFLDO UHVXOWYV

JRUHFDVWYV RI

JHRSROLWL
,Q DGGLWLRQ

JLUVW

IRU \HW DQRWKHU TXDUWHU
QRW H[FOXVLYHO\ E\ WKH ZDU LQ 8NUDLQH ZKHUH WKH XQFHUWDLQ FRXUVH F
ERWK FRPPRGLWLHV DQG HQHUJ\
FKDQJLQJ WKHLU SURSHQVLW\ WR FRQVXPH DQG WKH ZD\ WKH\ FF
FRQGLWLRQV DW WKH JOREDO OHYHO PD\ KDYH FRQVHTXHQFHVY WKDW DUH GLI
FUHGLELOLW\ DQG VXEVHTXHQW EDLORXW RI VRPH ILQDQFLDO LQVWLWXWLRQV

KRXVHKROGY DQG FRPSDQLHV

VXSSOLHV DQG SULFHV RI

8QFHUWDLQW\ UHPDLQV KLJK
FRQILGHQFH

$P5HVW LV FDUHIXOO\ PRQLWRULQJ WKHVH HYHQWY DQ(

7KH PDQDJHPHQW RI

FRPSDQ\






&RQGHQVHG FRQVROLGDWHG LQPRPMVNWBWBPIBQW IRU
ODUFK
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ODUFK ODUFK

&RQWLQXLQJ RSHUDWLRQV

S5SHVWDXUDQW VDOHYV

JUDQFKLVH DQG RWKHU VDOHYV

7TRWDO UHYHQXH

S5HVWDXUDQW H[SHQVHV

JRRG DQG PHUFKDQGLVH

3D\UROO DQG RWKHU HPSOR\HH EHQHILWYV

5R\ADOWLHV

2FFXSDQF\ GHSUHFLDWLRQ DQG RWKHU RSHUDWLQJ H[SHQVHV

JUDQFKLVH DQG RWKHU H[SHQVHYV

*URVV 3URILW

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

1HW LPSDLUPHQW ORVVHV RQ ILQDQFLDO DVVHWYV

1HW LPSDLUPHQW ORVVHV RQ RWKHU DVVHWYV

2WKHU RSHUDWLQJ LQFRPH H[SHQVHYV

URILW ORVV IURP RSHUDWLRQV

J)LQDQFH LQFRPH

JLQDQFH FRVWYV

BURILW ORVYV EHIRUH WD]

,QFRPH WD[ H[SHQVH

URILW ORVV IRU WKH SHULRG

$WWULEXWDEOH WR

6KDUHKROGHUV RI WKH SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

URILW ORVV IRU WKH SHULRG

0217+6 (1'('

ODUFK ODUFK

%DVLF HDUQLQJYV SHU RUGLQDU\ VKDUH LQ (85

'LOXWHG HDUQLQJY SHU RUGLQDU\ VKDUH LQ (85

7KH DERYH FRQGHQVHG FRQVROLGDWHG LQFRPH VWDWHPHQW VKRXOG EH UHDG LQ FRQMXQFW



&RQGHQVHG FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQ\
IRUPRQWKY HQGBIGF K

0217+6 (1'('

ODUFK ODUFK

BURILW ORVV IRU WKH SHULRG

2WKHU FRPSUHKHQVLYH LQFRPH ORVV

([FKDQJH GLIIHUHQFHY RQ WUDQVODWLRQ RI IRUHLJQ RSHUDWLRQV

I1HW LQYHVWPHQW KHGJHV

,QFRPH WD[ UHODWHG WR QHW LQYHVWPHQW KHGJHV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV IRU WKH SHULRG

7TRWDO FRPSUHKHQVLYH LQFRPH ORVV IRU WKH SHULRG

$SWWULEXWDEOH WR

6KDUHKROGHUV RI WKH SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

7KH DERYH FRQGHQVHG FRQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH VKRXOG EH



&RQGHQVHG FRQVROLGDWHG VWDWHPHQWORIUIRKDQFLDO ¢

ODUFK '"HFHPEHU

$VVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW

5LJKW RI XVH DVVHWYV

*RRGZLOO

,QWDQJLEOH DVVHWYV

,QYHVWPHQW SURSHUWLHYV

2WKHU QRQ FXUUHQW DVVHWYV

'"HIHUUHG WD[ DVVHWYV

7RWDO QRQ FXUUHQW DVVHWYV

L, QYHQWRULHYV

7UDGH DQG RWKHU UHFHLYDEOHYV

,QFRPH WD[ UHFHLYDEOHYV

2WKHU FXUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO FXUUHQW DVVHWYV

7TRWDO DVVHWYV

(TXLW\

6KDUH FDSLWDO

S5HVHUYHYV

5HWDLQHG HDUQLQJV

7UDQVODWLRQ UHVHUYH

(TXLW\ DWWULEXWDEOH WR VKDUHKROGHUV RI WKH SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

7TRWDO HTXLW\

/ILDELOLWLHYV

,QWHUHVW EHDULQJ ORDQV DQG ERUURZLQJV

/HDVH OLDELOLWLHV

BURYLVLRQV

'"HIHUUHG WD[ OLDELOLW\

2WKHU QRQ FXUUHQW OLDELOLWLHYVY DQG HPSOR\HH EHQHILWV

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

,QWHUHVW EHDULQJ ORDQV DQG ERUURZLQJV

/HDVH OLDELOLWLHV

BURYLVLRQV

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

,QFRPH WD[ OLDELOLWLHV

7TRWDO FXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

7TRWDO HTXLW\ DQG OLDELOLWLHYV

7KH DERYH FRQGHQVHG FRQVROLGDWHG VWDWHPHQW RI

ILQDQFLDO SRVLWLRQ VKRXOG EH UH



&RQGHQ\RHG/ROLGDWHG VWDWHPHQW RQWE VKHI@RELY IRU

ODUFK

ODUFK ODUFK

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

3URILW ORVV IRU WKH SHULRG

$GMXVWPHQWYV IRU
$PRUWLVDWLRQ DQG GHSUHFLDWLRQ
1HW LOQWHUHVW H[SHQVH
YRUHLJQ H[FKDQJH UHVXOW
5HVXOW RQ GLVSRVDO RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOHV
,PSDLUPHQW RI QRQ ILQDQFLDO DVVHWYV
6KDUH EDVHG SD\PHQWYV
7D[ H[SHQVH
5HQW FRQFHVVLRQV
2WKHU
'RUNLQJ FDSLWDO FKDQJHV
&KDQJH LQ WUDGH DQG RWKHU UHFHLYDEOHY DQG RWKHU DVVHWYV
&KDQJH LQ LQYHQWRULHV
&KDQJH LQ SD\DEOHV DQG RWKHU OLDELOLWLHV
&KDQJH LQ SURYLVLRQV DQG HPSOR\HH EHQHILWV
&DVK JHQHUDWHG IURP RSHUDWLRQV
,QFRPH WD[ SDLG
1HW FDVK IURP RSHUDWLQJ DFWLYLWLHYV
&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
1HW FDVK RXWIORZV RQ DFTXLVLWLRQ
3URFHHGV IURP WKH VDOH RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH DVVHWYV
3XUFKDVH Rl SURSHUW\ SODQW DQG HTXLSPHQW
3XUFKDVH RI LQWDQJLEOH DVVHWYV
1HW FDVK IURP LQYHVWLQJ DFWLYLWLHV
&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV
3URFHHGV IURP ORDQV DQG ERUURZLQJV
5HSD\PHQW RI ORDQV DQG ERUURZLQJV
3D\PHQWV Rl OHDVH OLDELOLWLHY LQFOXGLQJ LQWHUHVWYV SDLG
,QWHUHVW SDLG
,QWHUHVW UHFHLYHG
1HW FDVK IURP ILQDQFLQJ DFWLYLWLHYV
1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV
(IITHFW Rl IRUHLJQ H[FKDQJH UDWH PRYHPHQWYV
%»DODQFH VKHHW FKDQJH RI FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ RI SHULRG
&DVK DQG FDVK HTXLYDOHQWY HQG RI SHULRG

7KH DERYH FRQGHQVHG FRQVROLGDWHG VWDWHPHQW RI FDVK IORZV VKRXOG EH UHDG LQ FRQ
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*URXS 6WUXFWXUH

$V RI ODUFK

&RPSDQ\ QDPH S5HIJLVWHUHG RIILFH

$P5HVW 7%$* 6 / 8 ODGULG 6SDLQ
$P5HVW &KLQD *URXS 3BLQNOGSRUH
%LIJVN\ +RVSLWDOLW\ *URQS /WGQJ &KLQD
1HZ 3UHFLVLRQ /WG OULHKHO O0DOWD
+RULIRQ &RQVXOWDQWWUWBKHO 0DOWD

*0 ,QYHVW 65/ %UXVVHOV %HOJLXP
6XVKL 6KRS *URXS 6$6 3DULV )UDQFH
$P5HVW JUDQFH 6$6 3DULV )UDQFH

6XVKL 6KRS ODQDJHPHQNDBSY )UDQFH
6XVKL 6KRS /X[HPERXUJ/BBBSPERXUJ
6XVKL 6KRS 6ZLW]JHUODQWLERXUJ

+ROGLQJ
$PSHVW $FTXLVLWLRQ 6%EVNGUNDUDNV®DOWD $PS5HVW

WKH *URXS FRPSULVNGENKB LUROIORZLQJ

2ZQHUVKLS

3DUHQW QRQ FRQW UR OO LIQIWHUGHVWWD@GQIDWH RI HITHFWL

WRWDO YRWH
DFWLYLW\
+ROGLQJV 6(
$P5HVW 6S ] R R

$P5HVW +ROGLQJV 6(
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$P5HVW &KLQD *URXS 37( /WG
$P5HVW 7$* 6 / 8
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$P5HVW 7$* 6 / 8
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6XVKL 6KRS *URXS 6%$6

6ZLW]HUOD@BRBVKL 6KRS ODQDJHPHQW 6$6

0D\
0DUFK
"HFHPEHU
"HFHPEHU
"HFHPEHU
"HFHPEHU
2FWREHU

2FWREHU

"HFHPEHU
2FWREHU
2FWREHU
2FWREHU

5HVWDXUDQW

IUDQFKLVH DQG PDVWHU IUDQFKLVH DFWLYLW\

$P5HVW 6S ] R R
$P5HVW V U R
$P5HVW .IW

$P5HVW &RIIHH 6S
$P5HVW (22'

:URFODZ 3RODQG
3UDJXH &]JHFKLD
%XGDSHVW +XQJDU\

] R RURFODZ 3RODQG

6RILD %XOJDULD

222 $P5HVW 6DLQW 3HWHUVEXUJ

$P5HVW &RIIHH V U R 3UDJXH &]JHFKLD

$P5HVW .jYO]3 .IW

$P5HVW G R R %HOJUDGH 6HUELD
5HVWDXUDYLD )RRG 6 / BDGULG 6SDLQ
3DVWLILFLR 6HUYLFH 6 DBGULG 6SDLQ
$P5HVW $GULD G R R =DJUHE &URDWLD
&RORJQH *HUPDQ\

3DULV )UDQFH

%XGDSHVW +XQJDU\

$P5HVW *PE+ L /
$P5HVW 6$6

$P5HVW $GULD G R R
JURJ .LQJ )RRG %
O0DQDJHPHQW /WG

%OXH )URJ )RRG %HYHU
ODQDJHPHQW /WG SRBQikDL &KkLQD

6KDQJKDL .DEE :HVWHU \Y% XU W,
5KD QYIKBY U RR YO

HYHUDJRb QukDL &KLQD

IMXEOMDQD 6ORYHQLBP5HVW 6S

$P5HVW +ROGLQJV 6(

$P5HVW +ROGLQJV 6(

$P5HVW 6S ] R R

$P5HVW 6S ] R R
6WDUEXFNV &RIIHH ,QWHUQDWLRQDO ,QF
$P5HVW +ROGLQJV 6(

%P W $FTXLVLWLRQ 6XEVLGLDU\ /WG
W 6S ] R R
$P5HVW 6S ] R R

6WDUEXFNV &RIIHH ,QWHUQDWLRQDO ,QF
$P5HVW 6S ] R R
6WDUEXFNV&RHHH,QWHUQDWLRQDO,QF
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$PSHVW 7$* 6 /8
$P5HVW 7$* 6 / 8
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$P5HVW 7$* 6 / 8
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%LIJVN\ +RVSLWDOLW\ *URXS /WG
1HZ 3UHFLVLRQ /WG
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"HFHPEHU

"HFHPEHU

2FWREHU
-XQH
-XQH
-X0\

"HFHPEHU

0D\
"HFHPEHU

"HFHPEHU

JHEUXDU\
$SULO

ODUFK
0D\
0D\
-X0\

2FWREHU
1RYHPEHU

1IRYHPEHU
ODUFK

$SULO

-XQH
-X0\
-X0\

2FWREHU

2FWREHU
2FWREHU
2FWREHU
2FWREHU



6XVKL 6KRS 8. 3YW /7' &KDULQJ 8. 6XVKL 6KRS *URXS 6%6 2FWREHU

6XVKL 6KRS $QYHUV 6% %UX[HOOHV %HOJLXP 6XVKL 6KRS %HOJLTXH 6% 2FWREHU
6XVKL 6KRS *HQHYH 6% *HQHYD 6ZLW]JHUODQGXVKL 6KRS 6ZLW]JHUODQG 6% 2FWREHU
6XVKL 6KRS /DXVDQQH &®9¥5DQQH 6ZLW]JHUODQBXVKL 6KRS 6ZLW]JHUODQG 6% 2FWREHU
6XVKL 6KRS 0ODGULG 6 / BDGULG 6SDLQ 6XVKL 6KRS ODQDJHPHQW 6%6 2FWREHU
6 XVKL 6KRS oOLODQ 6% L 6XVKL 6KRS ODQDJHPHQW 6%6
OLTXLGD]LRQH OL(S;'SQ 'QNDO\ 9DQUD\ 65/ 2FWREHU
6XVKL 6KRS =XULFK *0%=XULFK 6ZLW]JHUODQG6XVKL 6KRS 6ZLW]JHUODQG 6% 2FWREHU
6XVKL 6KRS 1\RQ 6%5/ 1\RQ 6ZLW]HUODQG 6XVKL 6KRS 6ZLW]JHUODQG 6% 2FWREHU
6XVKL 6KRS 9HYH\ 6$5/ 9HYH\ 6ZLW]JHUODQG 6XVKL 6KRS 6ZLW]JHUODQG 6% 1RYHPEHU
6XVKL 6KRS J)ULERXUJ 6$BLERXUJ 6ZLW]JHUOD®®VKL 6KRS 6ZLW]JHUODQG 6% 1RYHPEHU
6XVKL 6KRS <YHUGRQ 6%/HUGRQ 6ZLW]JHUOD®XVKL 6KRS 6ZLW]JHUODQG 6% 1RYHPEHU
6 XVKL 6KRS ORUJHV 6$50RXGRQ 6ZLW]J]HUODQG®GXVKL 6KRS 6ZLW]JHUODQG 6% 2FWREHU
JLOQDQFLDO VHUYLFHY DQG RWKHUV IRU WKH *URXS
$P5HVW //& ‘LOPLQJWRQ 86% $P5HVW 6S ]| R R “XO0\
$P5HVW :RUN 6S ] R R :URFODZ 3RODQG $P5HVW 6S ] R R ODUFK
/D 7DJOLDWHOOD 6%$6 3DULV )UDQFH $P5HVW 7%$* 6 / 8 ODUFK
$P5HVW .DIIHH 6S ] R R:URFODZ 3RODQG $P5HVW 6S ] R R ODUFK
$P5HVW (VWDWH 6%$6 3DULV )UDQFH $P5HVW 2SFR 6%6 6HSWHPEHU
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2Q -DQXDU\ 6XVKL 6KRS ODQDJHPHQW 6$6 DQG 9%$15%< 6 U O VKDUHKROGHUV RI 6XVK
FRPSDQ\ 7KH FRPSDQ\ LV RIILFLDOO\ LQ OLTXLGDWLRQ DQG WKH PHQWLRQ LQ OLTXLGD]LR(
SURFHVVY KDV QRW EHHQ ILQLVKHG XS XQWLO WKH GDWH RI WKLV 5HSRUW
20Q YHEUXDU\ FDSLWDO LQFUHDVH LQ 222 $P5HVW 3L]]D ZDV UHJLVWHUHG UHVXOWLQ
VWUXFWXUH $P5HVW $FTXLVLWLRQ 6XEVLGLDU\ /WG UHGXFHG LWV VWRFN IURP WR
WR
_,Q '"HFHPEHU $P5HVW HQWHUHG LQWR D VKDUH SXUFKDVH DJUHHPHQW IRU WKH VDOH RI L
a 2Q -DQXDU\ $P5HVW +. /WG KDV EHHQ GHUHJLVWHUHG

a 2Q JHEUXDU\ /D 7DJOLDWHOOD ,QWHUQDWLRQDO .IW KDV EHHQ GHUHJLVWHUHG
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(85 PLOOLRQYV ODUFK '"HFHPEHU '"HFHPEHU #0DUFK
IRUH[ UDWH

1RQ FXUUHQW DVVHWYV
/HDVH OLDELOLWLHYV
&XUUHQW DVVHWYV
2WKHU OLDELOLWLHV
1HW DVVHWYV

$P5HVW DV D JURXS RI G\QDPLF GHYHORSLQJ HQWLWLHYV UXQQLQJ RSHUDWLRAQ
VHIPHQWY LV XQGHU FRQVWDQW DQDO\VLV RI WKH %YRDUG RI 'LUHFWRUV 7KH
LY DQDO\WWHG DQG DGMXVWV LW DFFRUGLQJO\ WR FKDQJHV LQ WKH *URXSxV VW
*URXS SURGXFHV YDULRXVY UHSRUWY LQ ZKLFK LWV EXVLQHVYVY DFWLYLWLHV D
DUH VHW RQ WKH EDVLV RI PDQDJHPHQW UHSRUWV XVHG E\ WKH %RDUG ZKHQ
DQDO\WHV WKH *URXSxV SHUIRUPDQFH E\ JHRJUDSKLFDO EUHDNGRZQ LQ GLYLV
2ZQ UHVWDXUDQW DQG IUDQFKLVH EXVLQHVV LV DQDO\VHG IRU IRXU RSHUDYV
JHRJUDSKLF EUHDNGRZQ *HRJUDSKLFDO DUHDV DUH LGHQWLILHG EDVHG RQ
FKDUDFWHULVWLFV Rl WKH SURGXFWLRQ SURFHVV DQG RI WKH FXVWRPHU EDV
PDUNHW ULVNV )LIWK VHIJPHQW LQFOXGHV LCHWHDQBVDRI QK (REHWDXWRQW E
VHIPHQW DUH SUHVHQWHG EHORZ
6HIPHQW '"HVFULSWLRQ

5HVWDXUDQW RSHUDWLRQV DQG IUDQFKLVH DFWLYLW\ LQ

n 3RODQG O .)& 3L]]D +XW B6WDUEXFNV %XUJHU .LQJ

n &]HFKLD O .)& 3L]]D +XW 6WDUEXFNV %XUJHU .LQJ

n +XQJDU\ O .)& 3L]]D +XW 6WDUEXFNV
&HQWUDO DQG (DVWHUQ (URSH &(( o,x0JDULD O .)& 6WDUEXFNV %XUJHU .LQJ

n &URDWLD $XVWULD B6ORYHQLD O .)&

n 6ORYDNLD O 6WDUEXFNV 3L]]D +XW %XUJHU .LQJ

n 5RPDQLD O 6WDUEXFNV %XUJHU .LQJ

n 6HUELD O .)& BWDUEXFNV

5HVWDXUDQW RSHUDWLRQV WRJHWKHU ZLWK VXSSO\ FKDLQ DQG IU

n 6SDLQ O .)& /D 7DJOLDWHOOD 6XVKL 6KRS

JUDQFH O .)& 3L]]D +XW 6XVKL 6KRS

*HUPDQ\ O 6WDUEXFNV .)&

3RUWXJDO O /D 7DJOLDWHOOD
n %HOJLXP ,WDO\ 6ZLW]HUODQG /X[HPERXUJ 8Q
DFWLYLWLHV RI 6XVKL 6KRS

&KLQD %OXH J)URJ RSHUDWLRQV LQ &KLQD

5XVVLD .)& RSHUDWLRQV LQ 5XVVLD DQG XQWLO 0D\ 3L]]D +XW UHVWDXL
DEWLYLW\ LQ 5XVVLD $UPHQLD DQG $]HUEDLMDQ WUDQVIHUUHG W
6HIJPHQW 2WKHU LQFOXGHYV JOREDO VXSSRUW IXQFWLRQV VXFK DV |
JLQDQFH ,7 *OREDO +XPDQ 5HVRXUFHV 7UHDVXU\ DQG ,QYHVWRUYV
WK HU LQFOXGHV H[SHQVHY UHODWHG WR 0 $ WUDQVDFWLRQV QRW ILQDOL
UHODWHG WR ILQDOLVHG PHUJHU DQG DFTXLVLWLRQ DUH DOORFDW
LQFOXGHY QRQ UHVWDXUDQW EXVLQHVVHV SHUIRUPHG E\ $P5HVW +
VXEVLGLDULHY DQG RWKHU PLQRU HQWLWLHVY SHUIRUPLQJ KROGLQ.
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(%,7'$

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

1HW LPSDLUPHQW ORVVHV RQ ILQDQFLDO DVVHWYV
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JLQDQFH LQFRPH DQG FRVWYV

3URILW EHIRUH WDJ

&DSLWDO LQYHVWPHQW

&DSLWDO LQYHVWPHQW FRPSULVHYVY DGGLWLRQV DQG DFTXLVLWLRQ LQ SURSHUW\ SODQW DQ
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,QWHU VHIJPHQW UHYHQXH
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'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

1HW LPSDLUPHQW ORVVHV RQ ILQDQFLDO DVVHWYV
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JLQDQFH LQFRPH DQG FRVWYV
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&DSLWDO LQYHVWPHQW
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DQDO\WHG ZLWKLQ VHIPHQW 2WKH PSDUDWLYH GDWD LQ VHIJPHQW UHSRUWLQJ QRWH
FKDQJH ZDV PDGH DOUHDG\ LQ
7KH VHIPHQW LQI UPDWLRQ KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK WKH
LQWHULP UHSRUW

2SHUDWLQJ FRVWY DQG ORVVHYV

$QDO\VWLY RI RSHUDWLQJ H[SHQVHYVY E\ QDWXUH
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2WKHU H[WHUQDO VHUYLFHV

2FFXSDQF\ FRVW

'"HSUHFLDWLRQ RI ULJKW RI XVH DVVHWYV
'"HSUHFLDWLRQ Rl SURSHUW\ SODQW DQG HTXLSPHQW
$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWYV
2WKHU

7RWDO FRVW E\ QDWXUH
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1HW H[FKDQJH GLIIHUHQFHYV

,QWHUHVW H[SHQVH RQ OHDVH OLDELOLW\
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IHW LQYHVWPHQW KHGJHV
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7TRWDO FRPSUHKHQVLYH LQFRPH

7UDQVDFWLRQ ZLWK QRQ FRQWUROOLQJ LQWHUHVWYV

7RWDO WUDQVDFWLRQ ZLWK QRQ FRQWUROOLQJ LQWHUHVWYV

3XUFKDVHV RI WUHDVXU\ VKDUHV

6KDUH EDVHG SD\PHQWYV

9DOXH RI

GLVSRVHG WUHDVXU\ VKDUHYV

(PSOR\HH VWRFN RSWLRQ SODQ O

SURFHHGV IURP HPSOR\HHV IRU WUDQVIHUUHG VKDUHYV

(PSOR\HH VWRFN RSWLRQ SODQ O

UHFODVVLILFDWLRQ RI HIHUFLVHG RSWLRQV

(PSOR\HH VWRFN RSWLRQ SODQ O FKDQJH LQ XQH[HUFLVHG RSWLRQV

&KDQJH RI GHIHUUHG WD[ UHODWHG WR XQH[HUFLVHG HPSOR\HH EHQHILWYV

7TRWDO VKDUH EDVHG SD\PHQWYV

7TRWDO GLVWULEXWLRQV DQG FRQWULEXWLRQV
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,QFRPH WD[ UHODWHG WR QHW LQYHVWPHQW KHGJHV

7TRWDO FRPSUHKHQVLYH LQFRPH

7UDQVDFWLRQ ZLWK QRQ FRQWUROOLQJ LQWHUHVWYV

7RWDO WUDQVDFWLRQ ZLWK QRQ FRQWUROOLQJ LQWHUHVWV

3XUFKDVHV RI WUHDVXU\ VKDUHV

6KDUH EDVHG SD\PHQWYV
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7TUDQVODWLRQ UHVHUYHYV

WUDQVODWLRQ UHVHUYHYVY GHSHQGYV RQ WKH FKDQJHV LQ Wk

7UDQVDFWLRQV ZLWK QRQ FRQWUROOLQJ LQWHUHVWYV

(DUQLQJV SHU VKDUH

WKH &RPSDQ\ KDV VKDUHV LVVXHG
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EDVLF DQG GLOXW®G HDUQLQJV SHI

7TDEOH EHORZ SUHVHQWY FDOFXODWLRQ RI

ODUFK

(85 PLOOLRQV

ODUFK
‘HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU EDVLF (36 LQ WKRXVDQGV RI VKDUHV

(36 FDOFXODWLRQ ZLWK WKH HIIHFW Rl VKDUH VSOLW

1HW SURILW DWWULEXWDEOH WR VKDUHKROGHUV RI WKH SDUHQW

‘HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GLOXWHG (36 LQ WKRXVDQGV RI VKDU

%DVLF HDUQLQJV SHU RUGLQDU\ VKDUH
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U RI RUGLQDU\ VKDUHV

6KDUHV LVVXHG DW WKH EHJLQQLQJ RI WKH SHULRG

(ITHFW RI WUHDVXU\ VKDUHV KHOG

(I'THFW Rl VKDUH RSWLRQV YHVWHG

"HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU EDVLF (36




5HFRQFLOLDWLRQ RI ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GL¢
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"HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU EDVLF (36
(I"THFW Rl VKDUH RSWLRQV XQYHVWHG
"HLIKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GLOXWHG (36

$W ODUFK WKRXVDQG RI RSWLRQV ZHUH H[FOXGHG IURP WKH GLOXWHG
VKDUHV FDOFXODWLRQ EHFDXVH WKHLU HIIHFWDZIEXO G WHKHUHHEHHDHD QW L VBK R X
RSWLRQV ZLWK DQWL GLOXWLYH HIIHFW
%RUURZLQJV
/IRQJ WHUP ODUFK '"HFHPEHU
6\QGLFDWHG EDQN ORDQV
66"
2WKHU EDQN ORDQV
7TRWDO
6KRUW WHUP ODUFK '"HFHPEHU
6\QGLFDWHG EDQN ORDQV
66"
2WKHU EDQN ORDQV
7TRWDO
$V Rl WKH HQG RI WKH 4 EDQN ORDQV DQG ERQG GHEW 66' DPRXQWHG W
DPRXQWHG WR (85 PLOOLRQ
2Q ODUFK $P5HVW +ROGLQJV 6( VLIQHG DQ DJUHHPHQW IRU WKH GLVEXU!

PLOOLRQ ,W LV D ELODWHUDO XQVHFXUHG WUDQVDFWLRQ DFFRUGLQJ WR V
DJUHHPHQW 'HWDLOV RI ELODWHUDO ORDQ HQWHUHG LQ 4

t 6LJQLQJ GDWH 0DUFK
+ )LQDO UHSD\PHQW GDWH -XQH
4 %RUURZHU $P5HVW +ROGLQJV 6(
a ,QWHUHVW UDWHV 9DULDEOH LQWHUHVW UDWHV (XULERU 0
2Q ODUFK LQWHUHVWYV RI (85 PLOOLRQ RQ VIQGLFDWHG EDQN ORDQV Z
$V Rl  ODUFK SD\DEOHV FRQFHUQLQJ 6FKXOGVFKHLQ U66'0 O GHEW LQVW
+ROGLQJV 6( DPFEXQWHG OOL@RROXGLQJ (85 PLOOLRWY RRI LQWHBKVWYV SD\DE
FRQFHUQLQJ RWKHU ORDQV LQFOXGLQJ 6WDWH 6XSSRUWHG /RDQV DPRXQWHG
$P5HVW LV UHTXLUHG WR PDLQWDLQ FHUWDLQ UDWLRVY DW DJUHHG OHYHOV ¢
EH KHOG EHORZ DQG FRQVROLGDWHG (%,7'$ LQWHUHVW FKDUJH LV WR VWD\
WKH GHILQLWLRQV PHQWLRQHG LQ WKH ORDQ DJUHHPHQW $GGLWLRQDOO\ WK
DV D SHUFHQWDJH FDOFXODWHG DV WRWDO HTXLW\ GLYLGHG E\ WKH WRWDO
LQ FRPSOLDQFH ZLWK WKH WKUHH ILQDQFLDO FRYHQDQWYV
7KH WDEOH EHORZ SUHVHQWWKMHEWUHFRQFLOLDWLRQ RI
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