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Report on limited review of
condensed consolidated interim financial statements

To the shareholders of AmRest Holdings, SE
Introduction

We have performed a limited review of the accompanying condensed consolidated interim financial
statements (hereinafter, the interim financial statements) of AmRest Holdings, SE (hereinafter, the
Parent company) and its subsidiaries (hereinafter, the Group), which comprise the statement of
financial position as at 30 June 2025, and the income statement, statement of comprehensive income,
statement of changes in equity, statement of cash flows and related notes, all condensed and
consolidated, for the period of six-months then ended. The Parent company's directors are responsible
for the preparation of these interim financial statements in accordance with the requirements of
International Accounting Standard (IAS) 34, Interim Financial Reporting, as adopted by the European
Union, for the preparation of condensed interim financial statements, as provided in Article 12 of Royal
Decree 1362/2007. Our responsibility is to express a conclusion on these interim financial statements
based on our limited review.

Scope of review

We conducted our limited review in accordance with International Standard on Review Engagements
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity. A
limited review of interim financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures.
A limited review is substantially less in scope than an audit conducted in accordance with legislation
governing the audit practice in Spain and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion on these interim financial statements.

Conclusion

Based on our limited review, that cannot be considered as an audit, nothing has come to our attention
that causes us to believe that the accompanying interim financial statements for the period of six-
months ended 30 June 2025 have not been prepared, in all material respects, in accordance with the
requirements of International Accounting Standard (IAS) 34, Interim Financial Reporting, as adopted
by the European Union, as provided in Article 12 of Royal Decree 1362/2007, for the preparation of
condensed interim financial statements.

Emphasis of matter

We draw attention to note 3 to the interim financial statements, in which it is mentioned that these
interim financial statements do not include all the information required in a complete set of
consolidated financial statements prepared in accordance with International Financial Reporting
Standards, as adopted by the European Union, and therefore the accompanying interim financial
statements should be read together with the consolidated financial statements of the Group for the
year ended 31 December 2024. Our conclusion is not modified in respect of this matter.

...........................................................................................................

PricewaterhouseCoopers Auditores, S.L., Torre PwC, PO de la Castellana 259 B, 28046 Madrid, Espafia
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AmRest Holdings, SE and its subsidiaries

Other matters
Consolidated interim directors’ report

The accompanying consolidated interim directors’ report for the period of six-months ended

30 June 2025 contains the explanations which the Parent company's directors consider appropriate
regarding the principal events of this period and their impact on the interim financial statements
presented, of which it does not form part, as well as the information required under the provisions of
Article 15 of Royal Decree 1362/2007. We have verified that the accounting information contained in
this directors’ report is in agreement with that of the interim financial statements for the period of six-
months ended 30 June 2025. Our work as auditors is limited to checking the consolidated interim
directors’ report in accordance with the scope mentioned in this paragraph and does not include a
review of information other than that obtained from AmRest Holdings, SE and its subsidiaries’
accounting records.

Preparation of this review report

This report has been prepared at the request of the Board of Directors in relation to the publication of
the half-yearly financial report required by Article 100 of Law 6/2023, of March 17, on Securities
Markets and Investment Services.

PricewaterhouseCoopers Auditores, S.L.
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WKH DJUHHPHQWY $P5HVW LV UHTXLUHG WR SD\ DQ DJUHHG LQLWLDO IHH ZKF
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$P5HVW *PE+ L O &RORJQH *HUPD@P5HVW 7$* 6 / 8 ODUFK

$P5HVW $GULD G R R /IMXEOMDQD 6ORWHPGHNMW 6S ] R R $XIXVW

JURJ .LQJ )RRG %

HYHUDJ
0 * '
ODQDJIHPHQW /WG l-GlKDQJKDL &KLQD%LJVN\ +RVSLWDOLW\ *URXS /WG HFHPEHU

?DO(;([?JLUPZJQ)V:/?RGGKOD/O(;'JYKHDULD%/%\PGQJKDL &KLQD1HZ 3UHFLVLRQ /WG '"HFHPEHU
f’v\K/gQJKDL -DEE "HVWHUQ SV WOXYPRW, 0D+RULIRQ &RQVXOWDQWYV /WG "HFHPEHU
$P5HVW 6N\OLQH *PE+ L O&RORJQH *HUPDQP5HVW 7%* 6 / 8 2FWREHU
$P5HVW &RIIHH (22" 6RILD %XOJDULDS$P5HVW 6S ] R R -XQH
$P5HVW &RIIHH 6 5/ %XFKDUHVW 5RPBREBVW 6S | R R -XQH
$P5HVW )RRG 6 5 / %XFKDUHVW 5RPBREBVW 6S | R R -X0\
$P5SHVW V U R
$P5HVW &RIIHH 6. VUR %UDWLVODYD 6ORYDNLD '"HFHPEHU
$P5HVW 6S ] R R

$P5HVW &RIIHH '"HXWVFKODQG $P5HVW .DIIHH 6S ] R R

OXQLFK *HUPDQ\ 0D\
6S ] R R &R . * $P5HVW 7%$* 6 / 8
$P5HVW '(6S ] R R &R OXQLFK *HUPDQ\ $P5HVW .DIIHH 6S ] R R 'HFHPEHU

0, 0, 0

RS TSP ERTRIS LA PR b I WATLR
/73 /D 7TDJOLDWHOOD 3RUWXHR® /EMUWXIDHP5SHVW 7%$* 6 / 8 JHEUXDU\
$P5HVW $7 *PE+ 9LHQQD $XVWULDSP5HVW 6S ] R R ODUFK
$P5HVW 7RSFR )UDQFH 6$%RXUEHYRLH )UD®FFHVW )UDQFH 6%$6 0D\
$P5HVW 'HOFR )UDQFH 6$&RXUEHYRLH )UD®FFHVW 7RSFR )UDQFH 6%$6 0D\
$P5HVW 2SFR 6%$6 &RXUEHYRLH )UD®FFHVW )UDQFH 6%6 -X0\
$P5HVW &RIIHH 65% G R RWHOJUDGH 6HUEISIP5HVW +ROGLQJV 6( 1RYHPEHU
$P5HVW &KDPQRUG 6%$6 &RXUEHYRLH )UD®FFHVW 2SFR 6%$6 ODUFK

$P5HVW 6. V U R %UDWLVODYD 6O0BRRDHNW V U R $SULO
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6XVKL 6KRS 5SHVWDXUDWLERRXBEGHYRLH

&RPSDQ\ QDPH

2FWREHU
2FWREHU
2FWREHU
2FWREHU
2FWREHU
2FWREHU
2FWREHU
2FWREHU
2FWREHU
2FWREHU
2FWREHU
2FWREHU
1RYHPEHU

JUDEXWHKL 6KRS ODQDJHPHQW 6%$6

6XVKL 6KRS /X[HPERXUJ 6%$5/
6XVKL 6KRS *URXS 6%$6

%HOBXNVKL 6KRS *URXS 6%$6

IX[HPERXUJ

6XVKL 6KRS /RQGRQ 3YW /RQGRQ 8.

6XVKL +RXVH 6%

6XVKL 6KRS %HOJLTXH 6$3%UX[HOOHV

6XVKL 6KRS /RXLVH 6%
6XVKL 6KRS 8. 3YW /7'

%HOBXNVKL 6KRS %HOJLTXH 6%

%UX[HOOHV

6XVKL 6KRS *URXS 6%6
%HOBXNVKL 6KRS %HOJLTXH 6%

*HQHYD 6ZLW]JHUGRWIGL 6KRS 6ZLW]JHUODQG 6%

8.

&KDULQJ
%UX[HOOHV

6XVKL 6KRS $QYHUV 6%

6XVKL 6KRS *HQHYH 6%

6XVKL 6KRS /DXVDQQH 6$50VDQQH 6ZLW]HBRDIQIG6KRS 6ZLW]JHUODQG 6%

6XVKL 6KRS ODGULG 6 / 80DGULG 6SDLQ

6XVKL 6KRS ODQDJHPHQW 6%6

HUODQG 6%
HUODQG 6%
HUODQG 6%
HUODQG 6%
HUODQG 6%
HUODQG 6%

1RYHPEHU

1RYHPEHU

2FWREHU
'"HFHPEHU

XULFK 6ZLWJHUGRRQKL 6KRS 6ZLW
1\RQ 6ZLW]JHUOD@®&VKL 6KRS 6ZLW

9HYH\

=XULFK *PEK

6XVKL 6KRS

6XVKL 6KRS 1\RQ 6%5/

6ZLW]JHUODKX® KL 6KRS 6ZLW

6XVKL 6KRS 9HYH\ 6$5/

6ZLW]HAXIVIKQ B KRS 6ZLW

6XVKL 6KRS )ULERXUJ 6$9ULERXUJ

6XVKL 6KRS <YHUGRQ 6%5¢YHUGRQ 6ZLW]HEGXXOWKLG6KRS 6ZLW
6XVKL 6KRS ORUJHV 6%$5/ ORXGRQ 6ZLW]JHU®DWXE 6KRS 6ZLW

$P5HVW JUDQFKLVH 6S

1R R

] IRFODZ 3RODQG$P5HVW 6S

JLQDQFLDO VHUYLFHV DQG RWKHUV IRU WKH *URXS

:LOPLQJWRQ 86% $P5HVW 6S
:URFODZ 3RODQG$P5HVW 6S

-X0\
ODUFK
ODUFK
ODUFK

6HSWHPEHU
6HSWHPEHU

] R R

$P5HVW //&

1R R

] R R

$P5HVW :RUN 6S

JUDRFFHVW 78* 6 / 8

:URFODZ 3RODQG$P5HVW 6S

&RXUEHYRLH

/D 7TDJOLDWHOOD 6%$6

$P5HVW .DIIHH 6S

]RR

] RR

YUD®FFHVW 2SFR 6$6

&RXUEHYRLH

$P5HVW (VWDWH 6%$6

JUDRFFHVW 2SFR 6%$6

&RXUEHYRLH

$P5HVW /HDVLQJ 6%$6

6HSWHPEHU

$P5HVW +ROGLQJIV 6(
6XSSO\ VHUYLFHV IRU UHVWDXUDQWY RSHUDWHG E\ WKH *URXS

ODGULG 6SDLQ
$P5HVW )RRGVHUYLFH 6S:URRF®DZ 3RODQG$P5HVW 6S

$P5HVW *OREDO 6 / 8
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6HIPHQW UHSRUWLQJ

$P5HVW DWRIXS RI G\QDPLF G HIVAUOXRSLLQWI FREMIUW W LR QV L 9 DRIDGX F DUHRRMIMHSGM
LV XQGHU FRQVWDQW DQDO\VLV RI WKH %RDUG RI 'LUHFWRUV 7KH %RDUG LV C
DQG DGMXVWV LW DFFRUGLQJO\ WR FKDQJHV LQ WKH *URXSxV VWUXFWXUH DV |
*URXS SURGXFHV YDULRXV UHSRUWV LQ ZKLFK LWV EXVLQHVV DFWLYLWLHV D
DUH VHW RQ WKH EDVLV RI PDQDJHPHQW UHSRUWYV XVHG E\ WKH %RDUG ZKHQ
DQDO\WHV WKH *URXSxV SHUIRUPDQFH E\ JHRJUDSKLFDO EUHDNGRZQ LQ GLYLV
2ZQ UHVWDXUDQW DQG IUDQFKLVH EXVLQHVV LV DQDO\WHG LQ WKUHH RSHUD
JHRJUDSKLF EUHDNGRZQ *HRJUDSKLFDO DUHDV DUH LGHQWLILHG EDVHG RQ
FKDUDFWHULVWLFV Rl WKH SURGXFWLRQ SURFHVV DQG RI WKH FXVWRPHU EDV
PDUNHW ULVNV )RXUWK VHIJPHQW LQFOXGHV LHWIH@NUR IO WIKRHQ REHVUDMXRIDQ/WS
VHIJPHQW DUH SUHVHQWHG EHORZ

6HIJPHQW '"HVFULSWLRQ

5HVWDXUDQW RSHUDWLRQV DQG IUDQFKLVH DFWLYLW\ LQ

4 3RODQG O .)& 3L]]D +XW B6WDUEXFNV %XUJHU .LQJ

4 &]JHFKLD O .)& 3L]]D +XW B6WDUEXFNV %XUJHU .LQJ

a +XQJDU\ O .)& 3L]]D +XW B6WDUEXFNV
&HQWUDO DQG (DVWHUQ (XURSH%&QJDULD O .)& BWDUEXFNV %XUJHU .LQJ

a4 &URDWLD $XVWULD 6ORYHQLD O .)&

4 60ORYDNLD O 6WDUEXFNV 3L]]D +XW %XUJHU .LQJ

a4 S5RPDQLD O BWDUEXFNV %XUJHU .LQJ

a G6HUELD O .)& BWDUEXFNV

5HVWDXUDQW RSHUDWLRQV WRJHWKHU ZLWK VXSSO\ FKDLQ DQG IUI

a 6SDLQ O .)& /D 7DJOLDWHOOD 6XVKL 6KRS %DFRD

a )JUDQFH O .)& 6XVKL 6KRS
"HVWHUQ (XURSH a *HUPDQ\ O 6BWDUEXFNV .)&
a
a

3RUWXJDO DQG $QGRUUD O /D 7DJOLDWHOOD

%HOJLXP 6ZLW]JHUODQG /X[HPERXUJ 8QLWHG .LQJGRP DQG F
6 XVKL 6KRS

&KLQD 4 %OXH )URJ RSHUDWLRQV LQ &KLQD
6HIJPHQW 2WKHU LQFOXGHV JOREDO VXSSRUW IXQFWLRQV VXFK DV
*OREDO +XPDQ 5HVRXUFHV 7UHDVXU\ DQG ,QYHVWRUV 5HODWLR
H[SHQVHY UHODWHG WR 0 $ WUDQVDFWLRQV QRW ILQDOLVHG GXULC

2WKHU UHODWHG WR ILQDOLVHG PHUJHU DQG DFTXLVLWLRQ DUH DOORFDW
LQFOXGHY QRQ UHVWDXUDQW EXVLQHVVHV SHUIRUPHG E\ $P5HVW
6&0 6S ] R R 6&0 V UR DQG $P5HVW )RRGVHUYLFH 6S ] R R DQG
KROGLQJ DQG RU ILQDQFLQJ VHUYLFHV

KHQ DQDO\WLQJ WKH UHVXOWY RI SDUWLFXODU EXVLQHVYV VHIJPHQWY WKH %R

UHDFKHG ZKLFK LV QRW DQ ,)56 PHDVXUH

7KH VHIJPHQW LQIRUPDWLRQ KDV EHHQ SUHSDUHG LQ DFFRUGDQFHR QG\WM K WHAIGH

FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

6HIJPHQW PHDVXUHY DQG WKH UHFRQFLOLDWLWR&HNRHEURA W IO RFRQMERY RSBHLC

DQG DUBUHVHQWHG EHORZ

0217+6 (1'("

-XQH & (( :(XURHSLLQ &KLQD 2WKHU  7RWDO

5HVWDXUDQW VDOHYV

JUDQFKLVH DQG RWKHU VDOHYV

6HIJPHQW UHYHQXH

(%,7'$

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

1HW LPSDLUPHQW ORVVHV RQ ILQDQFLDO DVVHWYV
1HW LPSDLUPHQW ORVVHVY RQ RWKHU DVVHWYV
3URILW ORVV IURP RSHUDWLRQV

&DSLWDO LQYHVWPHQW

&DSLWDO LQYHVWPHQW FRPSULVHVY DGGLWLRQV DQG DFTXLVLWLRQ LQ SURSHUW\ SODQW DQG HTXL
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-XQH &(( :(XURHSLK_'Q &KLQD 2WKHU  7RWDO

S5HVWDXUDQW VDOHYV

JUDQFKLVH DQG RWKHU VDOHV

6HIPHQW UHYHQXH

(%,7'$

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

1HW LPSDLUPHQW ORVVHV RQ ILQDQFLDO DVVHWYV
1HW LPSDLUPHQW ORVVHV RQ RWKHU DVVHWYV
3URILW ORVV IURP RSHUDWLRQV

&DSLWDO LQYHVWPHQW

&DSLWDO LQYHVWPHQW FRPSULVHVY DGGLWLRQV DQG DFTXLVLWLRQ LQ SURSHUW\ SODQW DQG HTXL

/IRVV RI FRQWURO

'LVSRVDO RI 6&0 EXVLQHVYV

,Q '"HFHPEHU WKH *URX
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-XQH

1HW FRQVLGHUDWLRQ UHFHLYHG

&DUU\LQJ DPRXQW RI QHW DVVHWYV VROG

1RQ FRQWUROOLQJ LOWHUHVWY GHUHFRJQLVHG

5HVXOW RQ GH FRQVROLGDWLRQ EHIRUH UHFODVVLILFDWLRQ RI H[FKDQJH GLIIHUHQFHYV
([FKDQJH GLIIHUHQFHY UHFODVVLILHG RQ ORVV RI FRQWURO

5HVXOW RQ GH FRQVROLGDWLRQ UHSRUWHG DV RWKHU RSHUDWLQJ FRVWYV

'HWDLOV RI PDMRU FODVVHV RI DVVHWY OLDELOLWLHY DQG QRQ FRQWUROOLC
WKH WDEOH EHORZ

ODUFK

3URSHUW\ SODQW DQG HTXLSPHQW
L QYHQWRULHYV

7UDGH DQG RWKHU UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

2WKHU FXUUHQW DQG QRQ FXUUHQW DVVHWYV

$VVHWV $

7UDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

7D[ DQG OHDVH OLDELOLWLHV

/JLDELOLWLHV /

1HW DVVHWYV

1RQ FRQWUROOLQJ LQWHUHVW UHODWHG WR GLVSRVHG EXVLQHVV 1&,
1HW FDUU\LQJ DPRXQW $ / 1&,

7KH WUDQVDFWLRQ UHVXOWHG LQ QHW (85 PLOOLRQ LQYHVWLQJ FDVK RXWIC

0217+6 (1'('

-XQH

1HW FDVK UHFHLYHG RQ GLVSRVDO RI EXVLQHVV
'H FRQVROLGDWHG FDVK RI GLVSRVHG EXVLQHVV
1HW FDVK RXWIORZ RQ GH FRQVROLGDWLRQ




VVHWY DQG OLDELOLWLHYV FRPSULVLQJ WKH VROG EXVLOQHVV'HHUREHRODVVLIL
'"HWDLOV RI PDMRU FODVVHV RI DVVHWYVY KHOG IRU VDOH DQG LD EHPHRMEHRHY D
DUH SUHVHQWHG LQ WKH WDEOH EHORZ

"HFHPEHU

BURSHUW\ SODQW DQG HTXLSPHQW

L, OQYHQWRULHV

7UDGH DQG RWKHU UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

2WKHU FXUUHQW DQG QRQ FXUUHQW DVVHWYV

$VVHWYVY FODVVLILHG DV KHOG IRU VDOH $

7TUDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

7D DQG OHDVH OLDELOLWLHYV

/LDELOLWLHY GLUHFWO\ DVVRFLDWHG WR DVVHWYV KHOG IRU VDOH /

1RQ FRQWUROOLQJ LQWHUHVW UHODWHG WR GLVSRVDO JURXS 1&,

1HW FDUU\LQJ DPRXQW $ / 1&,

2SHUDWLQJ FRVWY DQG ORVVHYV

$QDO\VLV RI RSHUDWLQJ H[SHQVHV E\ QDWXUH

0217+6 (1'("

-XQH -XQH

JRRG PHUFKDQGLVH DQG RWKHU PDWHULDOV

3D\UROO

6RFLDO VHFXULW\ DQG HPSOR\HH EHQHILWYV

5R\DOWLHYV

SWLOLWLHYV

ODUNHWLQJ H[SHQVHV

'"HOLYHU\ IHHV

2WKHU H[WHUQDO VHUYLFHYV

2FFXSDQF\ FRVW

'"HSUHFLDWLRQ RI ULJKW RI XVH DVVHWYV

'"HSUHFLDWLRQ RI SURSHUW\ SODQW DQG HTXLSPHQW

$PRUWLVDWLRQ RI LQWDQJLEOH DVVHWYV

2WKHU

7TRWDO FRVW E\ QDWXUH

6XPPDU\ RI RSHUDWLQJ H[SHQVHV E\ IXQFWLRQV
0217+6 (1'("

-XQH -XQH
5HVWDXUDQW H[SHQVHV
JUDQFKLVH DQG RWKHU H[SHQVHYV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
7TRWDO FRVWYV

JLOQODQFH LQFRPH DQG FRVWYV
JLQBBLQFRPHVKRUSHULRG Rl PRQW&M HFEBELVWHG PDLQO\ RI EDQN DQG RW
DPRXQW RI (85 PLOOLRQ QHW IRUHLJQ H[FKDQJH GR LIGIQIHRF® MH L RQ WRHPHHD IFRR
SHULRG RI PRQWKWQHQGHRQVLVWHG PDLQO\ Rl EDQN DQG RWKHU LQWHUHVWYV
PLOOLRQ
JLQDQFH FRWMIMVSIRWLRG Rl PRQWXYV HI®BGHGFRQVLVWHG PDLQO\ RI EDQN DQG O

0217+6 (1'('

-XQH -XQH

,QWHUHVW H[SHQVH

,QWHUHVW H[SHQVH RQ OHDVH OLDELOLWLHYV

1HW FRVW IURP H[FKDQJH GLIIHUHQFHYV

2WKHU

7TRWDO ILQDQFH FRVW
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-XQH

,QFRPH WD[HV

-XQH

&XUUHQW WD]J

'"HIHUUHG WD][

,QFRPH WD[ UHFRJQLVHG LQ WKH LQFRPH VWDWHPHQW

'"HIHUUHG WD[ DVVHW
2SHQLQJ EDODQFH
&ORVLQJ EDODQFH

'"HIHUUHG WD[ OLDELOLW\

2SHQLQJ EDODQFH
&ORVLQJ EDODQFH

DQG LQFRPH WD[ FDOFXODWHG E\ PXOWLSO\LQJ

H
L

&KDQJH LQ GHIHUUHG WD[ DVVHWYVY OLDELOLWLHV

0217+6 (1'("

-XQH

-XQH

OWLSO\LQJ GRPHVWLF WD[ UDWHV E\ SURILWV EHIRUH
\Y

BURILW EHIRUH WD][

,PSDLUPHQW RI JRRGZLOO
7D[ ORVVHV IRU WKH FXUUHQW SHULRG IRU ZKLFK QR GHIHUUHG WD[ DVVHW ZDV UHFRJQLVHG

7D[ HITHFW RI GLVSRVDO Rl 6&0 EXVLQHVYV

3HUPDQHQW GLIIHUHQFHY DQG FKDQJHV LQ HVWLPDWHYV

(I 'THFW RI ORFDO WD[HV UHSRUWHG DV LQFRPH WDJ[

RI DVVXPSWLRQV RQ GHIHUUHG WD[ DVVHW IURP

G FKDQJH
LRXV \HDUYV

DQ

,QFRPH WD[ H[SHQVH

,QWHRQDWL7D[ 5HIRUP O 3LOODU 7ZR ORGHO 5X0OHV

uv WKH I
UILVFDO

X

JHPHQWxV DVVHVVPHQW RI
HVW *UR X SPG RHIW RSB DW ¥

O

[ LQVSHFWL
BLRG RWDWF

7D[ ULVNV DQG XQFHUWDLQ WD[ SRVLWLRQV
7D[UHW XU

7D[ LQVSHFWLRQV LQ 3RODQG

DQG XQFH
HOQGHGXQH
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,Q *URXSxV RSLQLRQ WKHUH DUH QR RWKHU PDWHULD® ¥R\ QN B R BUG EB HIGA

7D[ LQVSHFWLRQV LQ *HUPDQ\

,Q $SULO

SODQW DQG HTXLSPHQW
WDEOH EHORZ SUHVHQWYV FKDQJHV LQ WKH YDOXKHISSURRB URM\

-XQH

SURSHUW\

FPARMAPWK

7KH

LWXUH SQ\GHWV XQGHU oo
KHU DVVHEW@VWUXFWLRQ

Q

-DQXDU\

33( DV RI
$GGLWLRQV

'HSUHFLDWLRQ 1RWH

1RWH
'LVSRVDOV OLTXLGDWLRQV

,PSDLUPHQW
7UDQVIHUV

([FKDQJH GLIIHUHQFHYV

-XQH

*URVV ERRN YDOXH

$FFXPXODWHG GHSUHFLDWLRQ DQG LPSDLUPHQWYV

33( DV RI

1HW ERRN YDOXH

LWXUH SQ\GHWV XQGHU oo
KHU DVVHEW@VWUXFWLRQ

Q

-DQXDU\

33( DV RI
$GGLWLRQV

'HSUHFLDWLRQ 1RWH

1RWH
'LVSRVDOV OLTXLGDWLRQV

,PSDLUPHQW
7UDQVIHUV

([FKDQJH GLIIHUHQFHV

-XQH

*URVV ERRN YDOXH

$FFXPXODWHG GHSUHFLDWLRQ DQG LPSDLUPHQWYV

33( DV RI

1HW ERRN YDOXH

0217+6 (1'("

-XQH

'"HSUHFLDWLRQ ZDV FKDUJHG DV IROORZV

-XQH

/IHDVHV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

&RVWYV RI UHVWDXUDQW RSHUDWLRQV
7TRWDO GHSUHFLDWLRQ

JUDQFKLVH H[SHQVHY DQG RWKHU



7KH WDEOH EHORZ SUHVHQWY WKH UHFRQFLOLDWLRQ RWWKIHUIR®Y RI XFR@W?
“XQH DQG
5LIJKW RI XVH DVVHWV /HDVH OLDELOLWL
5HVWDXUDQW 7RWDO ULJKW RI XVH
s RSO WL 2WKHU DAY W ¥Wpo oLDELOLW
$V Rl -DQXDU\

$GGLWLRQV O QHZ FRQWUDFWYV

SHPHDVXUHPHQWY DQG PRGLILFDWLRQV

'"HSUHFLDWLRQ 1RWH

,PSDLUPHQW 1RWH

,QWHUHVW H[SHQVH 1RWH

3D\PHQWYV

([FKDQJH GLIIHUHQFHYV

'LVSRVDOV OLTXLGDWLRQV

$V RI _-XOQH
5LIJKW RI XVH DVVHWV /HDVH OLDELOLWL
5HVWDXUDQW 7RWDO ULJKW RI XVH
AN AY 2WKHU DAY Wy ¥Wpo oLDELOLW
$V Rl -DQXDU\

$GGLWLRQV O QHZ FRQWUDFWYV

SHPHDVXUHPHQWY DQG PRGLILFDWLRQV

'"HSUHFLDWLRQ 1RWH

,PSDLUPHQW 1RWH

,QWHUHVW H[SHQVH 1RWH

3D\PHQWYV

([FKDQJH GLIIHUHQFHYV

'LVSRVDOV OLTXLGDWLRQV

$V Rl  -XQH
7KH IROORZLQJ DUH WKH UHPDLQLQJ FRQWUDFWXDO PDWXULWLHV RI OHDVH S
DQG XQGLVFRXQWHG DQG LQFOXGH FRQWUDFWXDO LQWHUHVW SD\PHQWYV

-XQH "HFHPEHU

8S WR \HDU

%HWZHHQ DQG \HDUV

%HWZHHQ DQG \HDUV

%HWZHHQ DQG \HDUV

ORUH WKDQ \HDUV

7TRWDO FRQWUDFWXDO OHDVH SD\PHQWYV

JXWXUH ILQDQFH FRVWV RI OHDVHV

7TRWDO OHDVH OLDELOLWLHV

'"HSUHFLZWVRDUJHG DV IROORZV

0217+6 (1'("

-XQH -XQH

&RVWYV RI UHVWDXUDQW RSHUDWLRQV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

7TRWDO GHSUHFLDWLRQ

7KH *URXS UHFRJQLVHG UHQW H[SHQVHV IURPPYRRORQWHYPRO HIRZHYDRIX U8 DV \
PLODIQRQYDULDEOH OHDVH SDPRIOQDBRMKRI $83LRG RI PRQXWIYV HQGHG

,Q WKH FRPSDUDEOH SHULRG WKH *URXS UHFRJQLVHG UHQW H)®B & QMMM LRR PO R

YDOXH DVVHWYV RIO@ERQYDULDEOH OHDVH SDPREOQWRQRI (85

7RWDO FDVK RXWIORZ IRU OHDVHRLDPRR@W 561 WR G8RI PROXWXKY HQEWGRI WKD

(85 PLOQIRQSUHVHQWHG LQ ILQDQFLQJ DFWLYLW\ DV UHSMPPOQQR RS HOULDVIH

DFWLYLW\ DV OHDVH SD\PHQWY QRW LQFOXGHG LQ WKH OHDVH OLDELOLWLHYV

,Q WKH FRPSDUDEOH SHULRG WRWDO FDVK RXW IPLRYOPRW GRH DV KIIVWP PSSR/ GV

SUHVHQWHG LQ ILQDQFLQJ DFWLYLW\ DV UHSD\PHQW® ARG @B BB WOLLDIE DG MV [YH !

SD\PHQWY QRW LQFOXGHG LQ WKH OHDVH OLDELOLWLHYV

, QWDQJLEOH DVVHWYV

7KH WDEOH EHORZ SUHVHQWY FKDQJHV LQ WKH SBOXRIGRR ILQ WD@WEKNOHRIZE\CH W



270 EUDQI%\S’

,$ DV Rl -DQXDU\
$GGLWLRQV
$PRUWLVDWLRQ 1RWH
,PSDLUPHQW 1RWH
7UDQVIHUV

([FKDQJH GLIIHUHQFHV
,$ DV RI -XQH

*URVV ERRN YDOXH

$FFXPXODWHG DPRUWLVDWLRQ DQG
LPSDLUPHQWYV

1HW ERRN YDOXH

/

ODWLRQV.
LFHQVHYV IL% LQWDQJLEO
22Q EUDQGY SRRV H £ I%%LVHH@ %DVVHWV HRrRwDO

,$ DV Rl -DQXDU\
$GGLWLRQV
$PRUWLVDWLRQ 1RWH
,PSDLUPHQW 1RWH
'LVSRVDOV OLTXLGDWLRQV
7UDQVIHUV

([FKDQJH GLIIHUHQFHYV

,$ DV Rl -XQH

*URVV ERRN YDOXH

$FFXPXODWHG DPRUWLVDWLRQ DQG
LPSDLUPHQWYV

1HW ERRN YDOXH

$PRUWLVDWLRQ ZDV FKDUJHG DV IROORZV

0217+6 (1'("

-XQH -XQH

&RVWV Rl UHVWDXUDQW RSHUDWLRQV

YJUDQFKLVH H[SHQVHV DQG RWKHU

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

7RWDO DPRUWLVDWLRQ

2WKHU LQWDQJLEOH DVVHWYV LQFOXGH NH\ PRQLHV LQ WKH DPRXQKFRPEESY
VDOHY DQG EXVLQHVV LQWHOOLJARGELWYWHP WV LRIO (&F5Q 'HDAVH RE H U

H[FOXVLYLW\ ULJKWYVY DQG RWKHU

*RRGZLOO

*RRGZLOO UHFRJQLVHG RQ EXVLQHVV FRPELQDWLRQV LV DOORFDWHG WR WKF
VIQHUJLHV RI WKH EXVLQHVYV FRPELQD LRQ
7KH WDEOH EHORZ SUHVHQWY JRRGZLOO DOORFDWHG WR SDUWLFXODU OHYHO
KLJKHU WKDQ WKH RSHUDWLQJ VHIPHQW OHYHO
-DQXDU\ ,PSDLUPH@MKDQJH GLIIHUHQFHV -XQH
6XVKL 6KRS DOO PDUNHWYV
6SDLQ O /D 7DJOLDWHOOD DQG .)&
&KLQD O %OXH )URJ
JUDQFH O .)&
*HUPDQ\ O 6WDUEXFNV
+XQJDU\ O .)&
5RPDQLD O 6WDUEXFNV
&]HFKLD O .)&
3RODQG O 2WKHU
7RWDO
-DQXDU\ ,PSDLUPH@MKDQJH GLIIHUHQFHV -XQH

6XVKL 6KRS DOO PDUNHWYV
6SDLQ O /D 7DJOLDWHOOD DQG .)&
&KLQD O %OXH )URJ

$05(67 *5283 &RQGHQVHG &RQVROLGDWHG ,QWHU
IRWKH SHULRG RI PRQWIQHHQGHG




-DQXDU\ ,PSDLUPHQ@™MKDQJH GLIIHUHQFHYV -XQH

JUDQFH O .)&

*HUPDQ\ O 6WDUEXFNV

+XQJDU\ O .)&

S5RPDQLD O 6WDUEXFNV

&]HFKLD O .)&

3RODQG O 2WKHU

7TRWDO

,PSDLUPHQW WHVW SURFHGXUHVY DVVXPSWLRQV XVHG DQG WHVWVx UHVXOWYV I

1HW LPSDLUPHQW RI QRQ ILQDQFLDO DVVHWYV

'"HWDLOV RI LPSDLUPHQW ORVVHV UHFRJQLVHG
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1RWH -XQH -XQH

1HW LPSDLUPHQW RI ULJKW RI XVH DVVHWYV

1HW LPSDLUPHQW RI SURSHUW\ SODQW DQG HTXLSPHQW

1HW LPSDLUPHQW RI LQWDQJLEOH DVVHWYV

1HW LPSDLUPHQW RI JRRGZLOO

1HW LPSDLUPHQW ORVVHV RI QRQ ILQDQFLDO DVVHWYV

SHVWDXUDQW OHYHO WHVWYV

7KH *URXS SHULRGLFDOO\ UHYLHZV WKH FDUU\LQJ DPRXQWV RI LWV QRQ ILQDQ
DQ\ LQGLFDWLRQ RI LPSDLUPHQW ,I DQ\ VXFK LQGLFDWLRQ H[LVWV WKHQ W
SXUSRVH RI LPSDLUPHQW WHVWLQJ
7KH UHFRYHUDEOH DPRXQW RI DQ DVVHW LV GHWHUPLQHG DW WKH OHYHO RI D
JHQHUDWLQJ FDVK IORZV WKDW DUH ODUJHO\ LQGHSHQGHQW RI WKH FDVK LQ
5HVWDXUDQW DVVHWV LQFOXGH DPRQJVW RWKHUV SURSHUW\ SODQW DQG H
,PSDLUPHQW LQGLFDWRUV GHILQHG E\ WKH *URXSx D FIR GHV/G UG B WG & QLQRW AL D
\HDU HQGHGHPEHU
,PSDLUPHQW LQGLFDWRUV DUH UHYLHZHG DQG UHVSHFWLYH LPSDLUPHQW WHV)
7KH UHFRYHUDEOH DPRXQW RI WKH FDVK JHQHUDWLQJ XQLW &*8 LV GHWHUP
UHPDLQLQJ XVHIXO OLIH GHWHUPLQHG E\ OHDVH H[SLU\ GDWH RU UHVWDXUDQ
HDFK LQGLYLGXDO FRXQWU\
)RU UHFRYHUDEOH YDOXH FDOFXODWLRQV RI YDOXH LQ XVH WKH *URXS XVHV
UHTXLUH UHOHYDQW MXGJPHQWY DQG HVWLPDWHV &DVK IORZ SURMHFWLRQV
SRLQW WKH *URXS XVHV WKH PRVW UHFHQW EXGJHWV DQG IRUHFDVWV SUHSD
WKRVH DVVXPSWLRQV DUH HQKDQFHG RU ZRUVHQHG WR UHIOHFW WKH EHVW F
UHVWDXUDQWYV LI QHHGHG ,QGLYLGXDO SURMHFWLRQV IRU VDOHV DQG FRVW
GLIIHUHQW IRU WDNH DZD\ EXVLQHVV GLQH LQ IRRG FRXUWV FRVW SUHVVXL
PDUNHWLQJ DFWLRQV
7KH PDLQ DVVXPSWLRQV XVHG WR GHWHUPLQH WKH YDOXH LQ XVH ZHUH

a4 VDOHV JURZWK SURMHFWLRQV GHSHQGHQW RQ VDOHV PL[ DQG VDOHV FKD

a (%,7'$ PDUJLQ

a& SURMHFWLRQV SHULRG XVHIXO OLIH RI UHQWDO DJUHHPHQW

& D GLVFRXQW UDWH EDVHG RQ WKH ZHLJKWHG DYHUDJH FRVW RI FDSLWDO
([FHSW IRU GLVFRXQW UDWHV WKH *URXS GRHV QRW GLVFORVH TXDQWLWDWL
WHVWV 7KH DPRXQWYV DVVLIJQHG WR HDFK RI WKHVH SDUDPHWHUV UHIOHFW W
LQ WKH IRUHFDVW SHULRG DQG FRUUHFWHG E\ ORFDO VSHFLILFV DQG FKDUDF\
RI' *URXSxV RSHUDWLRQV ZKHUH EXVLQHVV LV FRQGXFWHG WKURXJK PXOWLSO

'LVFRXQWYVY UDWHYVY DSSOLHG DUH VKRZQ LQ WKH WDEOH EHORZ

3RVW WD[ GLVFRXQW,BB®IHHG SUH WD[PSOLHG SUH WD[PSOLHG SUH WD]
-XQH GLVFRXQW UDWHGLVFRXQW UDWHGLVFRXQW UDWH
-XQH "HFHPEHU -XQH

6SDLQ

*HUPDQ\

YUDQFH

3RODQG

&]HFKLD

+XQJDU\

&KLQD

S5RPDQLD

6HUELD

%XO0JDULD




3RVW WD[ GLVFRXQW,BBWIHG SUH WD[PSOLHG SUH WD[PSOLHG SUH WD]|

-XQH GLVFRXQW UDWHGLVFRXQW UDWHGLVFRXQW UDWH
-XQH '"HFHPEHU -XQH

&URDWLD

60ORYDNLD

3RUWXJDO

$XVWULD

6ORYHQLD

6ZLW]HUODQG

IX[HPERXUJ

8QLWHG .LQJGRP

7KH LPSOLHG SUH WD] LVF
DSSOLFDEOH LQ HDFK FRXQW

G

R
'"HWDLOV RI LPSDLUPHQW ORVVHV
WDQJLEOH DVVHWY RU JR

VHG LPSDLUPHQW O
U

R UDWH zZzDV GHWHUPLQHG DV SRVW WD[ GL)\
u

=%
O
=

UHFRJQLVHG IRU HDFK FDWHJRU\ RI DVVHWYV
00 MWHESUHVHQWHG LQ QRWHV
v

GR QRW UHODWH WR DQ\ LQGLYLGXDO VLJQ

o

+< ,PSDLUPHQW (PRB\DMUPHQW UHYHUVDOWMHW 7RWDO

1XPEHU RI XQLWYV WHVWHG

8QLWV ZLWK LPSDLUPHQW UHYHUVDO UHFRJQLVHG

,PSDLUPHQW RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH
DVVHWYV

,PSDLUPHQW RI ULJKW RI XVH DVVHWYV

JLYH KLIKHVW LQGLYLGXDO LPSDLUPHQW ORVV UHYHUVDOV WRWDOOHG

$YHUDJH LPSDLUPHQW ORVYV UHYHUVDO SHU UHVWDXUDQW

6XPPDU\ RI LPSDLUPHQW WHVWYV UHVXOWVWK® BKHLEBREBYRD RRROQHVAWD X QBOIW V
SUHVHQWHG LQ WKH WDEOH EHORZ

+< ,PSDLUPHQW @BDVYUPHQW UHYHUVDOYHW 7RWDO

1XPEHU RI XQLWYVY WHVWHG

8QLWV ZLWK LPSDLUPHQW UHYHUVDO UHFRJQLVHG

,PSDLUPHQW RI SURSHUW\ SODQW DQG HTXLSPHQW DQG LQWDQJLEOH
DVVHWYV

,PSDLUPHQW RI ULJKW RI XVH DVVHWYV

JLYH KLIKHVW LQGLYLGXDO LPSDLUPHQW ORVV UHYHUVDOV WRWDOOHG

$YHUDJH LPSDLUPHQW ORVYV UHYHUVDO SHU UHVWDXUDQW

%XVLQHVV JRRGZLOO OHYHO WHVWYV
7KH LPSDLUPHQW WHVWV DUH SHUIRUPHG DW O
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a GLVFRXQW UDWH UHSUHVHQWYV WK F
ZHLJKWHG DYHUDJH FRVW RI FDSLWDO

a JURZWK UDWH IRU UHVLGXDO YDOXH LV VHG RQ IRUHFDVWY LQFOXGHC
a EXGIJHWHG (%,7'$ PDUJLQ LV EDVHG RQ SDVW SHUIRUPDQFH DQG H[SHFWD!
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6 XVKL 6KRS DOO PDUNHWYV

YJUDQFH .)&

,PSOLHG GLVFRXQW UDWH ZDV FDOFXODWHG LQGLYLGXDOO\ IRU HDFK JRRGZLO

JRU DOO XQLWV WKH UHFRYHUDEOH DPRXQW H[FHHGHG WKH FDUU\LQJ DPRX
HQVLWLYLW\ DQDO\WVLYV SHUIRUPHG IRU DOO XQLWV H[FHSW IRU 6XVKL 6KRS
H\ DVVXPSWLRQV XVHG ZRXOG QRW OHDG WR WKH UHFRJQLWLRQ RI LPSDLUPH

XOWV RI WKH VHQVLWLYLW\ DQDO\VLV IRU 6XVKL 6KRS *URXS EXVLQHVV XQl

Vv
H WDEOH SUHVHQWY WKH VFHQDULR ZKHUH FKDQJHVY LQ DVVXPSWLRQV ZRXO
HQDULRYV QR LPSDLGRQQYWIIULHEN ZDV

SXW FKDQJH LQ LQSXW ,QFUHDVH 'HFUHDVH LQ LPSDLU

'LVFRXQW UDWH LQ PRGHO SRVW WD[ GLVFRXQW UDWH

R1 EDVH YDOXH

‘HLIKWHG DYHUDJH EXGJHWHG (%,7'$ PDUJLQ YDOXH LQ PRGHO

R1 EDVH YDOXH

&RPSDYBIMQAIRUP DML RV H JRRGZLOO LPSDLUPHQW WHVWY SHUIRUPHG GXULQJ
,PSDLUPHQW LQGLFDWRUYV ZHUH LGHQWLILHG IRU 6XVKL 6KRS *URXS 7KH NH\ D
-XQH ZHUH DV IROORZYV

$YHUD :HLJKWHG DYHUDJH
r< SBRVW WD[ GLVFRXSOMLHG SUH WIR[ZW K %%WFEEI%%DXUD( EXGIJHWHG (%,7'$

U
UDWH GLVFRXQW UDWMNLGX

J K PDUJLQ
6XVKL 6KRS DOO PDUNHWYV
,PSDLUPHQW ORVV RI (85 PLOOLRQ ZDV UHFRJQLVHG IRU JRRGZLOO RI 6XVK
WR UHFRJQLWLRQ RI LPSDLUPHQW LQFOXGHG IXUWKHU LQFUHDVH LQ WKH GLV
EXVLQHVY DQG D UHYLVLRQ RI WKH JURZWK H[SHFWDWLRQV RI WKH 6XVKL 6KRS



5HVXOWV RI VHQVLWLYLW\ DQDO\VLV IRU 6XVKL 6KRS *URXS EXVLQHVV XQLW

7KH IROORZLQJ WDEOH SUHVHQWY ZKDW FKDQJH LQ LPSDLUPHQW ORVV ZRXC
FKDQJHG E\ WHVWHG SHUFHQWDJH DVVXPLQJ WKH UHPDLQLQJ SDUDPHWHUYV Ut

,QSXW FKDQJH LQ LQSXW ,QFUHDVH 'HFUHDVH LQ LPSDLU}

'LVFRXQW UDWH LQ PRGHO SRVW WD[ GLVFRXQW UDWH

R1 EDVH YDOXH

R1 EDVH YDOXH

R1 EDVH YDOXH

R1 EDVH YDOXH

*URZWK UDWH IRU UHVLGXDO YDOXH LQ PRGHO

R1 EDVH YDOXH

R1 EDVH YDOXH

R1 EDVH YDOXH

R1 EDVH YDOXH

‘HLIJKWHG DYHUDJH EXGJHWHG (%,7'$ PDUJLQ YDOXH LQ PRGHO

R1 EDVH YDOXH

R1 EDVH YDOXH

R1 EDVH YDOXH

R1 EDVH YDOXH

S5HVWDXUDQW 6DOHYV

LQ HDFK \HDU RI SURMHFWLRQ

LQ HDFK \HDU RI SURMHFWLRQ

LQ HDFK \HDU RI SURMHFWLRQ

LQ HDFK \HDU RI SURMHFWLRQ

7KH IROORZLQJ WDEOH VKRZV WKH YDOXHV WR GLVFRXQW UDWH DQG JURZWK
ZRXOG HTXDO WR FDUU\LQJ DPRXQW RI WHVWHG XQLW DVVXPLQJ WKH UHPDLQ]I
,QSXW YDOXH 3RVW WD[ GLVFRXQW UDWH *URZWK UDWH

$SSOLHG LQ PRGHO

‘KHQ FDUU\LQJ DPRXQW RI &*8 HTXDOV WR UHFRYHUDEOH DPRXQW

7UDGH DQG RWKHU UHFHLYDEOHYV

$V RI -XQH DQG 'HFHPEHU WKH EDODQFHV RI WWHFGH YDXEGHRWAK HRIOOR ZV
-XQH '"HFHPEHU

7UDGH UHFHLYDEOHYV

2WKHU WD[ UHFHLYDEOHYV

&UHGLW FDUGV FRXSRQV DQG IRRG DJJUHIJDWRUV UHFHLYDEOHV

/RDQV DQG ERUURZLQJV

2WKHU

$OORZDQFHV IRU UHFHLYDEOHV

7TRWDO

&DVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYD@HQWVQLEY HAHPEHU DUH SUHVHQWHG LQ WKH WDEOH EH
-XQH '"HFHPEHU

&DVK DW EDQN

&DVK LQ KDQG

&DVK HTXLYDOHQWYV

7TRWDO

$05(67 *5283 &RQGHQVHG &RQVROLGDWHG ,QWHU
IRWKH SHULRG RI PRQWIQHHQGHG




5HFRQFLOLDWLRQ R IFKIRUNRQXK FDSHWIRG RI PROWENW HRGEG LV SUHVHQWHG L
WDEOH EHORZ

%DODQFH VKHHW FKDQJH

&KDQJH LQ LQYHVWPHQW OLDELOLWLHYV
&KDQJH LQ LQYHVWPHQW UHFHLYDEOHYV
/RVV RI FRQWURO

([FKDQJH GLIIHUHQFHYV

'RUNLQJ FDSLWDO FKDQJHV

DQJH LQ RWKHU
&KD%JQHG'-SW"l‘(’E'DQ}E'DQJH &RDQJH LQ R BRRIN ISYRYLVLRQV DQG
RYHQWRULHV DVVHW H VH H
UHEHLYDEO WKHU OLDELO \HH

%DODQFH VKHHW FKDQJH

'LYLGHQGYV SDLG WR QRQ FRQWUROOLQJ LQWHUHVW
&KDQJH LQ LQYHVWPHQW OLDELOLWLHV

'"HEW WUDQVDFWLRQ

([FKDQJH GLIIHUHQFHYV

RUNLQJ FDSLWDO FKDQJHV

(TXLW\

6KDUH FDSLWDO

6KDUH FDSLWDO FRQVLVWYV RI RUGLQDU\ VKDUHV $00 VKDUHV LVVXHG DUH VX
(85
7KH KDUH MKSLWBOLRGWHKH &RBIN H G HRE - X Q H
\ KDG VKDUHV LVVXHG

$05(67 *5283 &RQGHQVHG &RQVROLGDWHG ,QWHU
IRWKH SHULRG RI PRQWIQHHQGHG







6KDUH SUHPLXP

7KHUH ZHUH QR WUDQVDFWLRQV ZMWKHKL 8®HWUKREHRS U HPFRLQXAKE/X HI@AH G

7TUHDVXU\ VKDUHV

IRU D WRWD®L S®UBKD
IRU D WRO/DICR B X $ UKV \HI

7TUDQVDFWLRQYV ZLWK

LRIDWL R GWK
LQ WKLV

K\M
HG

o/
Fw

+HGJHVY YDOXDWLRQ

F\ ULVN DVVRFLDWHG ZLWK LWV LC

WHJILHV

P R QX\H  HIXGG

V WDNHQ E\ $P5

D
|

N X

IXOO\ HIITHFWLYH

PR OXKV HIEGHGWKH KHGJHV ZHUH

'XULYWXH SHULRG RI

7UDQVODWLRQ UHVHUYHV

1RQ FRQWUROOLQJ LQWHUHVWV

(DUQLQJV SHU VKDUH
EHORZ SUHVHQWY FDOFXODWLRQ RI

EDVLF DQWKGLONWHGG HOUQPQ W K

DQ

QHW SURILW DWWULEXWDEOH WR VKD

LQJ WKH \HDU

GLQJ
GXU
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-XQH

-XQH

(36 FDOFXODWLRQ

(85 PLOOLRQV

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

1HW SURILW DWWULEXWDEOH WR VKDUHKROGHUV RI WKH SDUHQW

"HLIKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GLOXWHG (36 LQ WKRXVDQGV
%DVLF HDUQLQJVY SHU VKDUH DWWULEXWDEOH WR WKH RUGLQDU\ HTXLW\ KROGHUV RI WKH FF

'LOXWHG HDUQLQJY SHU VKDUH DWWULEXWDEOH WR WKH RUGLQDU\ HTXLW\ KROGHUV RI WKH

5SHFRQFLOLDWLRQ RI ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU ED\
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"HLIJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHVY LQ WKRXVDQGVWXQH

6KDUHV LVVXHG DW WKH EHJLQQLQJ RI WKH SHULRG

-XQH

(ITHFW RI WUHDVXU\ VKDUHV KHOG

(I!THFW RI VKDUH EDVHG SD\PHQWY YHVWHG

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




5SHFRQFLOLDWLRQ RI ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GLC(
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"HLIKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GLOXWHG (3&QIHQ WKRXVBDXQGH/

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

(ITHFW RI VKDUH EDVHG SD\PHQWY XQYHVWHG

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

7KH LQWULQVLF YDOXH RI WKH YHVWHG 623 DQG 0,3 RSWLRQV LV LQFOXGHG LC
RSWLRQV YHVW 7KH /7, SODQV DUH LQFOXGHG LQ WKH FDOFXODWLRQ RI EDVL
PHW DW WKH UHSRUWLQJ GDWH
7KH LOQWULQVLF YDOXH RI XQYHVWHG 623 DQG 0,3 RSWLRQV LV LOFOXGHG LQ W
GLOXWLYH 7KH XQYHVWHG /7, SODQV DUH LQFOXGHG LQ WKH FDOFXODWLRQ F
UHSRUWLQJ GDWH DQG WR WKH H[WHQW WR ZKLFK DUH GLOXWLYH 'HWDLOV U
,QOVWUXPHQWY WKDW FRXOG SRWHQWLDOO\ GLOXWH EDVLF HDUQLQQY@HSHU VKL
LOFOXGH®KRXVDQG RI RSWLRQV IRU 623 DW®&RXYDEDD @Y DDA HY IRWKHRXSODG)
RI RSWLRQV IRU 623 DQG 0,% KRPOVOBORI VKDUHV IRUX/GHSODQV DV RI

/IRDQV DQG ERUURZLQJV
7KH *URXS KDG WKH IROORZLQJ EDODQFHYV RI ORDQV DQG ERUURZLQJV

“XQH "HEHPEHU

1RQ FXUUHQW
6\QGLFDWHG EDQN ORDQ
2WKHU EDQN ORDQV
7RWDO QRQ FXUUHQW
&XUUHQW
6\QGLFDWHG EDQN ORDQ
2WKHU EDQN ORDQV
7RWDO FXUUHQW
7RWDO
.H\ FKDUDFWHULVWLFV RI ORDQV DQG ERUURZLQJV
&XUUHQERXQWU\ /RDQV ERQGV (II1HFWLYH LQWH@&&@& DYH -XQH ‘HFHPEHU
(85 3RODQG 6BDQGLFDWHG EDQN MR@SG,%25 PDUJLQ
3/1 3RODQG 6BDQGLFDWHG EDQN ®RD®25 PDUJLQ
(85 6SDLQ %LODWHUDO ORDQVO (85,%25 PDUJLQ
(85 JUDQFH 6WDWH VXSSRUWHG)IJRBQ 66/
(85 6SDLQ 6WDWH VXSSRUWHG)IGRBQ 66/
7RWDO

7KH *URXS LV UHTXLUHG WR PHHW FHUWDLQ UDWLRYV DV DJUHHG ZLWK ILQDG
-XQH

7DEOHV EHORZ SUHVHQW WKH UHFRQFLOLWWHR®HELRORRQV P RGWHBRU HBDGRUEE V

6\QGLFDWHG ED
o gé

Do %RQGV%LODWHUDO ORBQWVRDQV g 7RWDO

$V Rl -DQXDU\

5HSD\PHQWYV

1HZ ORDQV

,QWHUHVW H[SHQVH




7TRWDO

8N %RQGV%LODWHUDO ORBOWORDQV ERU

6\QGLFDWHG ED
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-DQXDU\
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,QWHUHVW H[SHQVH

5HSD\PHQWYV

$V RI
$V RI

HPHQW $P5HVYV
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H ZLWK

7TKH *URXS KDG WKH IROORZLQJ XQXVHG FUHGLW -XIQHL WP @O®'EG BYMEHWEOH WUD

$YDLODEOH FUHGLW OLPLWYV

'"HFHPEHU

-XQH

$YDLODEOH 7UDQFKH % RI 6\QGLFDWHG EDQN ORDQ

6\QGLFDWHG EDQN ORDQ
&UHGLW OLQH 6SDLQ

FUHGLW OLQH

&ROODWHUDOV RQ ERUURZLQJV

&UHGLW OLQH 3RODQG
&UHGLW OLQH *HUPDOQ\
&UHGLW OLQH &]HFKLD

7TRWDO

GJH RQ WKH VKDUHV RI 6XVKL 6KRS *URXS DQG $P5HVW )l
J

6KDUH EDVHG SD\PHQWYV

IRU JUHQFK HQWLWLHV ZDV DSSURYHG XQGHU /7

, UHDFK
IRU /7,
YHVWHG RQ

KH /7
KDUH

'LUHFWRUV DSSU
SDUW RI /7,

O H F WWHKCH STOUR RO

|
Q RI

UG R
U VH
LR

RD
R
PRGLILFDW

IRU SURJUD

QWHG 9HVWHG 8QYHVWHG

DUHV VKDUHV

7TDEOHV EHORZ SUHVHQW WKH QXPEHU RI VKDUHV LQ WKRXVDQGYV

VKDUHYV

7UDQFKH 9HVWLQJ GDV\sz-PE

*UbDQW 'DWH

0D\
0D\
0D\

0D\

/7,

7TRWDO

QWHG 9HVWHG 8QYHVWHG
VKDUHYV

DUHV VKDUHV

7UDQFKH 9HVWLQJ GDV\EI-PE

*UbDQW 'DWH

0D\
0D\
0D\

0D\

17,

7TRWDO




7KH WDEOH EHORZ SUHVHQWY D UHFRQFLOLDWLRQ RI WKHDPREYHPHQWS DO QWK B X
WKH SHULRG RI PROQXWXYV HQGHG

WKRXVDQGV RI VKDUHYV 17, 17,
2XWVWDQGLQJ DV RI -DQXDU\

&RQYHUWHG WR VKDUHYV
7UDQVIHUUHG WR SDUWLFLSDQWYV

YRUIHLWHG
ORGLILHG VHWWOHG LQ FDVK
2XWVWDQGLQJ DV RI  -XQH
9HVWHG

8QYHVWHG

/7, DQG /7, SODQV DUH IXOO\ XQYHVWHG

7KH FRVWV UHFRJQLVHG LQ FRQQHFWLRQ ZLWK WKH VKDUH EDVHG SURJUDPYV
UHVSHFWMYKHOSHRULRG Rl PR QW HIEG G

7TUDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

7UDGH SD\DEOHV DQG RWKHXQOGLDEQOLWEHFEMHW RUH SUHVHQWHG EHORZ

-XQH "HFHPEHU

7UDGH SD\DEOHV

$FFUXDOV DQG XQLQYRLFHG GHOLYHULHYV

2WKHU WD[ SD\DEOHYV

(PSOR\HH SD\DEOHYV

(PSOR\HH UHODWHG DFFUXDOV

$FFUXDO IRU KROLGD\ OHDYH

6RFLDO LQVXUDQFH SD\DEOHYV

&RQWUDFW OLDELOLWLHYV O LQLWLDO IHHVY OR\DOWHH SURJUDPV JLIW FDUGV

,QYHVWPHQW SD\DEOHV

'"HIHUUHG LQFRPH

2WKHU SD\DEOHYV

7TRWDO WUDGH SD\DEOHVY DQG RWKHU OLDELOLWLHV

-XQH "HFHPEHU

&XUUHQW
1RQ FXUUHQW
7RWDO WUDGH SD\DEOHV DQG RWKHU OLDELOLWLHYV

JLODQFLDO LQVWUXPHQWYV
7KH IROORZLQJ WDEOH VKRZV WKH FDUU\LQJ DPRXQWYVY RI ILQDQFLDO DVVHWYV
IDLU YDOXHV RI FDVK DQG FDVK HTXLYDOHQWY UHQWDO GHSRVLWV WUDGH D
DV FXUUHQW ORDQV DSSUR[LPDWH WKHLU FDUU\LQJ DPRXQWYV ODUJHO\ GXH W
YDOXHV RI QRQ FXUUHQW UHQW®IOV BUWRSR WKV ULFEPDWH QUDOMO XHY 7UDGH DQ
OLDELOLWLHYVY SUHVHQWHG EHORZ GR QRW LQFOXGH EDODQFHYVY UHODWLQJ WR '
$V RI -XQH DQG '"HFHPEHU WKH *URXS GLG QRW KDYH HTXLW\ LQVWUXPHQWYV
ZHUH QR WUDQVIHUV EHWZHHQ |DB3oUU WKIHX 8 HKULHRUED RF K\ PARHOWHBEOMY HQ QRBGLQ \HD U

&ODVVLILFDWLRQ RI NH\ FODVVHV RI ILQDQFLDO DVVHWY DQG OLDELOLWLHV ZL

] )LQDQF [ )LQDQFLDO OL
XQH 1RWH DPRUWLVE DPRUWLVF

J)LQDQFLDO DVVHWYVY QRW PHDVXUHG DW IDLU YDOXH
5HQWDO GHSRVLWYV

7TUDGH DQG RWKHU UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

JLODQFLDO OLDELOLWLHY QRW PHDVXUHG DW IDLU YDOXH
/IRDQV DQG ERUURZLQJV

/HDVH OLDELOLWLHYV

7UDGH DQG RWKHU OLDELOLWLHV WR VXSSOLHUV




. JLQDQFLDO [ )LQDQFLDO Ol

HFHPEHU 1RWH DPRUWLVE DPRUWLVF
JLODQFLDO DVVHWV QRW PHDVXUHG DW IDLU YDOXH
5HQWDO GHSRVLWV
7UDGH DQG RWKHU UHFHLYDEOHV
&DVK DQG FDVK HTXLYDOHQWV
)LODQFLDO OLDELOLWLHY QRW PHDVXUHG DW IDLU YDOXH
/RDQV DQG ERUURZLQJV
/HDVH OLDELOLWLHYV
7UDGH DQG RWKHU OLDELOLWLHY WR VXSSOLHUV

)JXWXUH FRPPLWPHQWY DQG FRQWLQJHQW OLDELOLWLE
$V LQ WKH SUHYLRXV UHSRUWLQJ SHULRG WKH *URXSxV IXWXUH OLDELOLWL
GHYHORSPHQW DJUHHPHQWY DQG PDVWHU IUDQFKLVH DJUHHPHQWYV *URXS
IUDQFKLVH GHYHORSPHQW DQG PDVWHU IUDQFKLVH DJUHHPHQWYV ZLWK <80
*PE+ 5H[] &RQFHSWV %. 3RODQG 6 $ 5H[ &RQFHSWV %. &]HFK 6 5 2 6WDUEXF
DIlTLOLDWHYV ,Q DFFRUGDQFH ZLWK WKHVH DJUHHPHQWYVY WKH *URXS LV REOLJ
DV WR PDNH WKH UHQRYDWLRQV UHTXLUHG WR PDLQWDLQ WKH LGHQWLW\ UHS
GHWDLOV LIDQGRWMHWHULDO DFFRXQWILKHI RRESXVF EIRWYVR@LGDWHG )LQDQFLDO 6W
HQGHGHFHPEHU
&RPPLWPHQWYV UHJDUGLQJ FUHGLW DJUHHPHQW DUH GHVFULEHG LQ QRWH
7TUDQVDFWLRQV ZLWK UHODWHG HQWLWLHYV

6LJQLILFDQW VKDUHKROGHUYV
$V RI -XQH )&DSLWDO 'XWBK VKH ODUJHVW VKDUHKROGHU RI $P5HVW DQG K
YRWLQJ WWXNERVYDU /XFD 6 $VOHKE XOWLPDWH SDUHQW RI WKH *URXS 7KHUH Z|

"XWFK 6/ *UXSR )DU /IXFOXBMXBIKRULRG Rl PROXWH HIEH G
7UDQVDFWLRQV ZLWK JURXS HQWLWLHV RI VLIQLILFDQW VKDUHKROGHUV
7KH EDODQFHV DULVLQJ IURP WKH WUDQVDFWLRQV FDUULHG RXW ZLWK *URXS |

-XQH "HFHPEHU

&DVK HTXLYDOHQWYV
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-XQH -XQH

,QWHUHVW LQFRPH

7TUDQVDFWLRQV ZLWK UHODWHG SDUWLHYVY ZHUH QRW PDWHULDO DQG DUH EQQN
WKH EXVLQHVYV

7TUDQVDFWLRQV ZLWK PHPEHUV RI WKH %RDUG RI 'LUHFWRUYV DQG 6HQLRU ODQEL

7KH UHPXQHUDWLRQ RI WKH %YRDUG RI 'LUHFWRUY DQG 6HQLRU ODQDJHPHQW 3
SHUVRQQHO LV XQGHUVWRRG WR EH WKRVH H[HFXWLYHV ZKR UHSRUW GLUHF
RIILFHU RI WKH &RPSDQ\ DQG DOVR IRU WKHVH SXUSRVHV WKH SHUVRQ UHVSI
IROORZV

-XQH -XQH

S5SHPXQHUDWLRQ RI WKH PHPEHUV RI WKH %YRDUG RI 'LUHFWRUYV

5HPXQHUDWLRQ RI 6HQLRU ODQDJHPHQW 3HUVRQQHO

5HPXQHUDWLRQ UHFHLYHG

6KDUH EDVHG SD\PHQW SODQV

5HPXQHUDWLRQ RI 6HQLRU ODQDJHPHQW 3HUVRQQHO

7RWDO FRPSHQVDWLRQ SDLG WR NH\ PDQDJHPHQW SHUVRQQHO

,QFOXGHVY WKH WRWDO DPRXQW RI WKH YDULDEOH UHPXQHUDWLRQ LQ FDVK 6KRUW 7HUP ,QFHQWLY

7KH FXUUHQW 'LUHFWRUV 5HPXQHUDWLRQ 3ROLF\ ZDV DSSURYHG DW WKH *HC

DQG ZLOO UHPDLQ LQ IRUFH XQWLO  'HFHPEHU 2Q 0D\ WKH *HQHUD

DSSURYHG WKH 'LUHFWRUV 5HPXQHUDWLRQ 3ROLF\ ZKLFK ZLOO FRPH LQWR H
'"HFHPEHU

$V Rl -XQH DQG 'HFHPEHU WKH *URXS KDG QR RXWVWDQGLQJ EDODQFHV Z
3HUVRQQHO H[FHSW IRU WKH DFFUXDO DQG SD\PHQW RI DQQXDO ERQXVHV WR

$V RI -XQH DQG'HFHPEHU WKHUH ZHUH QR PDWHULDO OLDELOLWLHV WR IRUPH

HFHPEHU WKH PHPEHUV Rl WKH %RDUG RI 'LUHFWRUV RWKHL
KDG QR OLIH LQVXU W WKH &

SDWH LQ 6WRFN 2SWLRQ 3

VHG SDIPG\QWIH®S DLONQE®

VL XU RI WKH %RD
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QLRU ODQDJHPHQW 3HWKHR S8HDR G RUL PR
WKRXVDQGV RI VKDUHV s 17,
2XWVWDQGLQJ DV RI -DQXDU\

&RQYHUWHG WR VKDUHV

7UDQVIHUUHG WR SDUWLFLSDQWYV

&KDQJH LQ *URXSxV 6HQLRU ODQDJHPHQW 3HUVRQQHO

2XWVWDQGLQJ DV Rl -XQH

9HVWHG
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PRYHPHQW LQ WKH QX

'XUL@QKH SHULRG RI PROXWKY H@EMGH ZHUH QR QHZ VKDUH EDVHG SD\PHQWYV I

(YHQWYV DIWHU WKH UHSRUWLQJ SHULRG

7TKHUH ZHUH QR VLIJQLILFDQW VXEVHTXHQW HYHQWY DIWHU WKH UHSRUWLQJ GL

$05(67 *5283 &RQGHQVHG &RQVROLGDWHG ,QWHULP )LQDQ
IRWKH SHULRG Rl PRQWIQHHQGHG
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JLODQFLDO KLIJIKOLJKWY FRQVROLGDWHG GDWD
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-XQH -XQH -XQH -XQH

5HYHQXH

(%.,7'$

(%,7'$ PDUJLQ

$CGMXVWHG (%,7'$

$GMXVWHG (%,7'$ PDUJLQ

BURILW IURP RSHUDWLRQV (%,7

(%,7 PDUJLQ

BURILW EHIRUH WD]

3URILW ORVV IRU WKH SHULRG

1HW PDUJLQ

1HW SURILW DWWULEXWDEOH WR QRQ FRQWUROOLQJ
LQWHUHVWYV

1HW SURILW DWWULEXWDEOH WR HTXLW\ KROGHUV RI
WKH SDUHQW

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHV

7TRWDO FDVK IORZV QHW

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

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

%DVLF HDUQLQJYV SHU VKDUH (85

'LOXWHG HDUQLQJV SHU VKDUH (85

'HFODUHG RU SDLG GLYLGHQG SHU VKDUH
(%, 7$()ZSHUDWLQJSURIUNEHIRUHGHSUHF DWLRQ DPRUWLVDWLRQ DQG LPSDLUPH
$GMXVWHG wo 7'$ O (%,7'$ DGMXVWHG IRU QRQ RSHUDWLYH JDLQ ORVV DV H[WUDRUG
QHZ RSHQLQJV H[SHQVHV B6WDUW XS FRVWV 0 $ H[SHQVHV DOO PDWHULDO H[SHQV
VHUYLFHV OHJDO ILQDQFLDO RWKHU GLUHFWO\ FRQQHFWHG ZLWK D WUDQVDFWLRQ
-XQH '"HFHPEHU

7TRWDO DVVHWYV

7TRWDO OLDELOLWLHYV

1RQ FXUUHQW OLDELOLWLHYV

&XUUHQW OLDELOLWLHYV

(TXLW\ DWWULEXWDEOH WR VKDUHKROGHUV RI WKH
SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

7TRWDO HTXLW\

6KDUH FDSLWDO

1XPEHU RI UHVWDXUDQWYV




*URXS %W XVLQHVYV 2YHUYLHZ

%DVLF VHUYLFHVY SURYLGHG E\ WKH *URXS
R

QWUDO DQG (DVWHUQ (XURSH U&((0 ZKHUH KLVWRULFDOO\ WKH &RPS
XQGHU WKH QDPH RI 3L]]D +XW WRGD\ &(( GLYLVLRQ FRYHUV WKH UHJLR
+XQJDU\ %XOJDULD 6HUELD &URDWLD 5RPDQLD $XVWULD 6ORYHQLD
DFFRXQWLQJRR*URXStV UHYHQXH

"HVWHUQ (XURSH U:(U LV D VHIPHQW ZKLFK SULPDULO\ FRQVLVWYV RI
IUDQFKLVHG DQG SURSULHWDU\ EUDQGY DUH RSHUDWHG $V D UHVXOW RI
DFTXLVLWLRQV :HVWHUQ (XURSH KDV EHFRPH D VLJQLILFDQW RSHUDW
FRXQWULHYV UHVWDXUDQWY DQG JHQHUDWLQJ RI $P5HVWxV UHYHQ

&KLQD ZKHUH WKH UHVWDXUDQWYV RI %OXH JURJ SURSULHWDU\ EUDQG I
$QG RQH DGGLW VHIPHQW U2WKHUU
FRVWV RI IXQFW UHQGHUHG IRU WKH
7HDP 7UHDVXU\ VWRU 5HODWLRQV OH
6HIJPHQW UHSRUWLQJx RI WKH &RQVROLGDWHG )LQ

PRQJ RWKHUV FRUSES
DOORFDWHG WR D

VLWLRQV 7KH GHWDL

FLDO 6WDWHPHQWYV

ZKL
*URX
_ UJHU

¢}
7KH EUDQGV RI $P5HVW DUH ZHOO GLYHUVLILHG DFURVV IRXU PDLQ FDWHJRULH

4XLFN 6HUYLFH 5HVWDXUDQWY U4650 UHSUHVHQWHG E\ .)& DQG % XUJHU
)DVW &DVXDO 5HVWDXUDQWYV U)&50 UHSUHVHQWHG E\ 3L]]D +XW 'HOLYH
&DVXDO 'LQLQJ 5SHVWDXUDQWY U&'50 UHSUHVHQWHG E\ 3L]]D +XW 'LQH L
&RIIHH FDWHJRU\ UHSUHVHQWHG E\ 6BWDUEXFNV

1XPEHU RI $P5HVW UHVWDXUDQWY EURNHQX®RZQ E\ EUDQGYV DV DW

%UDQG S5HVWDXUDQWYV (TXLW\ VKDUH )UDQFKLVH VKD&KDUH LQ WR
JUDQFKLVHG
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3+

BWDUEXFNV
%XUJHU .LQJ
220

/D 7DJOLDWHOOD
6XVKL 6KRS
%OXH JURJ
%DFRD

'DWD GRHVQ W LQFOXGH 6WDUEXFNV OLFHQVHG VWRUHV IRU ZKLFK $P5HVW RIIHUV VXSSO\ VI
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5HVWDXUDQWYV (TXLW\ VKDUH
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PRQWKY HQGHG
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IHW ILQDQFLDO GHEW HYROXWLRQ DQG FDVK SRVLWLRQ

LQFOXGLQJ RSHUDWLQJ OHDVH OLDELOLWLHV

)56

1HW '"HEW QRQ

Q|
IUD

WKH VHER
ZHUH

RI ZKLFK

QHZ UHVWDXUDQWY DQG WKH FORVXUH RI

XQLWY DQG FORVXUHV WR

UHVWDXUDQWY PDQDJHG E\ $P5HVW DW WKH HQG RI

IROORZLQJ WKH RSHQLQJ RI
RI WKH \HDU DPRXQWHG WR

7TKH QXPEHU RI



DQG

"HFHPEHU

1XPEHU RI $P5HVW *URXS UHVWDXUDQWYV DW

V ZDV LPSDFWHG E\ QRQ RUJDQI
DGMXVWPHQWYV

UHVWDXUDQWYV 0D\

3+ 5XVVLD
3+ *HUPDQ\

3+ JUDQFH

"HFHPEHU

UHVWDXUDQWYV

UHVWDXUDQWY 2FWREHU

UHVWDXUDQWYVY 0D\

.)& 5XVVLD UHVWDXUDQWYV

6HOO RI

S5HYHQXHV DQG SURILWDELOLW\ E\ VHIPHQWYV

6WUXFWXUH RI *URXS@ZV UHYHQXH

7DEOH
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O ,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ DQG $PRUWLVDWLRQ
,PSDLUPHQW ORVVHV
(%,7'$
6WDUW XS H[SHQVHYV
6&0 ORVV Rl FRQWURO HIIHFW
$GMXVWHG (%,7'$

RSHUDWLQJ FRVWV LQFXUUHG E\ WKH FRPSDQ\ WR RSHQ D UHVWDXUDQW EXW EHIRUH D UHV\

7TDEOH 5HFRQFLOLDWLRQ RI WKH QHW SURILW DQG DGMXVWHG (%,7'$ IRU PR

0217+6 (1'("

-XQH -XQH
$PRXQW RI VDOHYV $PRXQW R1 VDOHYV

3URILW ORVV IRU WKH SHULRG
YJLQDQFH FRVWYV

O )LQDQFH LQFRPH
O ,QFRPH WD[ H[SHQVH
"HSUHFLDWLRQ DQG $PRUWLVDWLRQ
_,PSDLUPHQW ORVVHV

(%,7'$
6WDUW XS H[SHQVHV

$SGMXVWHG (%,7'$

RSHUDWLQJ FRVWYV LQFXUUHG E\ WKH FRPSDQ\ WR RSHQ D UHVWDXUDQW EXW EHIRUH D UHV\

7TDEOH /ILTXLGLW\ DQDO\VLV

-XQH '"HFHPEHU

&XUUHQW DVVHWYV

,QYHQWRU\

&XUUHQW OLDELOLWLHYV

&DVK DQG FDVK HTXLYDOHQWYV

7UDGH DQG RWKHU UHFHLYDEOHYV

7UDGH DQG RWKHU DFFRXQWY SD\DEOH




%DODQFH VKHHW OHYHUDJH DQDO\VLYV

7DEOH

"HFHPEHU

-XQH

1RQ FXUUHQW DVVHWYV

/ILDELOLWLHYV

1RQ FXUUHQW OLDELOLWLHYV

'"HEW
6KDUH RI LQYHQWRULHY LQ FXUUHQW DVVHWYV

6KDUH RI WUDGH UHFHLYDEOHV LQ FXUUHQW DVVHWYV

6KDUH RI FDVK DQG FDVK HTXLYDOHQWY LQ FXUUHQW DVVHWYV

(TXLW\ WR QRQ FXUUHQW DVVHWYVY UDWLR
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6DXGL $UDELD66* IUDQFKLVHG
7TRWDO $P5HVW

3O0DQQHG LQYHVWPHQW DFWLYLWLHYV

$P5HVWxV LQYHVWPHQW SULRULWLHY FRPSULVH LQFUHDVLQJ WKH QXPEHU RI
RSHUDWLRQDO FDSDELOLWLHV LQFOXGLQJ GLJLWDOL]DWLRQ DQG ,7 SURMH
FRQGLWLRQV

YJURP D EXVLQHVV PRGHO SHUVSHFWLYH WKH GHYHORSPHQW RI D UREXVW IUDC
WHUP ,Q DGGLWLRQ WKH *URXS LQWHQGVY WR FRQWLQXH WR SXUVXH LWV Gl
PDQDJHPHQW DQG OHDG LQ GLJLWDOLVDWLRQ SURFHVVHYV

)LQDOO\ SRWHQWLDO DFTXLVLWLRQV UHPDLQ DQ LPSRUWDQW IDFWRU IRU $F
FRQVROLGDWLRQ RU DFTXLVLWLRQ LQ WKH VHFWRU WKDW PLJKW EH LGHQW
VKDUHKROGHUYV

6LIJQLILFDQW HYHQWYV DQG WUDQVDFWLRQV LQ +
$IJUHHPHQW WR VHSDUDWH WKH EXVLQHVYVY RSHUDWLRQV EHWZHHQ WKH $P5HVW

,Q ODUFK WKH *URXS FRPSOHWHG WKH VDOH RI RI WKH VKDUHV KHOG E\
WR 5" 6S ] RR IROORZLQJ WKH IXOILOPHQW RI WKH FRQGLWLRQV DJUHHG
$GGLWLRQDOO\ WKH VXSSO\ FKDLQ PDQDJHPHQW VHUYLFHVY DQG TXDOLW\ D\
$P5HVW *URXS DORQJ ZLWK WKH WHDP UHVSRQVLEOH IRU WKHVH VHUYLFHYV

*URXS 6&0 D 3ROLVK VXEVLGLDU\ RZQHG E\ $P5HVW LV DOVR WKH SDUHQ\
VXEVLGLDU\
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XULQJ WKH SHULRG FRYHUHG E\ WKLV 5HSRUW WKHUH ZHUH QR FKDQJHV ZLW
'LUHFWRUV
XUL

QJ WKH SHULRG FRYHUHG E\ WKLV 5HSRUW WKHUH ZHUH QR FKD

1XPEHU Rl VKDUHV DQG
6KDUHKROGHU 6 K HUV

Y&DSLWDO 'XWFK 6 /

$UWDO ,QWHUQDWLRQDO 6&$
1IDWLRQDOH 1HGHUODQGHQ 37( 6%
37( $00LDQ] 3ROVND 6%

2WKHU 6KDUHKROGHUYV

OU &DUORYV )HUQ{QGH] *RQ]ijO
VKDUHKROGHU RI WKH VWDNH DS

H PDMRULW\ RI WKH VKDUH!I

&KDQJHV LQ WKH 3DUHQW &RPSDQ\xV *RYHUQLQJ %RGLHV

‘XULQJ WKH SHULRG FRYHUHG E\ WKLV 5HSRUW WKHUH ZHUH QR FKDQJHV ZLW
'LUHFWRUV
$V DW -XQH WKH FRPSRVLWLRQ RI WKH %RDUG RI 'LUHFWRUV ZDV DV IROO

OU -RVO 3DUOGV *XWLOUUH]

OU /XLV OLIJXHO «OYDUH] B3OUH]
OV 5RPDQD 6DGXUVND

OU 3DEOR &DWWIL]JOOD 5HS

OU (PLOLR )XOODRQGR %RWHOOD
OV O03QLFD &XHYD '-D]

OV %HJR+D 2UJDPELGH *DUF-D

&DUORV )HUQ{QGH] *RQ]{OH] +RQRUDU\ FKDLUPDQ QRQ %RDUG PHPEHU
(GXDUGR 5RGU-JXH] 5RYLUD 6HFUHWDU\ QRQ %RDUG PHPEHU
ODXULFLR *jUDWH OH]D 9LFHVHFUHWDU\ QRQ %RDUG PHPEHU

2Q WKH GD\ RI SXEOLFDWLRQ RI WKLY 5HSRUW WKH FRPSRVLWLRQ RI WKH %RD



&KDQJHV LQ WKH QXPEHU RI VKDUHVY KHOG E\ PHPEHUV RI
'XULQJ WKH SHULRG FRYHUHG E\ WKLV 5HSRUW WKHUH ZHUH QR VLJQLILFDQW
RSWLRQV KHOG E\ WKH PHPEHUV RI WKH %RDUG RI 'LUHFWRUV RI $P5HVW
7TUDQVDFWLRQV RQ RZQ VKDUHVY FRQFOXGHG E\ $P5HVW
$V RI '"HFHPEHU $P5HVW KHOG RZQ VKDUHV ZLWK D WRWDO QR
UHSUHVHQWLQJ RI WKH VKDUH FDSLWDO

7KH &RPSDQ\xV %RDUG RI 'LUHFWRUV DSSURYHG GXULQJ RQH EX\ EDFN SU
WKH %X\ EDFN 3URJUDPV  SXUVXDQW WR WKH DXWKRUL]DWLRQ JUDQWHG
6KDUHKROGHUV KHOG RQ 0D\ XQGHU LWHP QLQH RI WKH DJHQGD UHODW!
IRU WKH GHULYDWLYH DFTXLVLWLRQ RI $P5HVW VKDUHV DQG LQ DFFRUGDQFH
(XURSHDQ 3DUOLDPHQW DQG RI WKH &RXQFLO RI $sSULO RQ PDUNHW DI
'"HOHJDWHG 5HJXODWLRQ (8 RI ODUFK

7KH %X\ EDFN 3URJUDP RI WUHDVXU\ VKDUHYV ZDV FRPPXQLFDWHG WR WKH 6SDC(
B3ROLVK .1) E\ PHDQV RI FRPPXQLFDWLRQ RI ,QVLGH ,QIRUPDWLRQ GDWHG )HEU?>

,Q WKH SHULRG EHWZHHQ -DQXDU\ DQG -XQH $P5HVW SXUFKDVHG
YDOXH RI (85 UHSUHVHQWLQJ RI WKH VKDUH FDSLWDO RI WKH &RPS
SXUFKDVHV ZDV 3/1 PLOOLRQ (85 PLOOLRQ

$OVR LQ WKH SHULRG EHWZHHQ -DQXDU\ DQG -XQH WKH /7, DQ
FRQYHUWHG LQWR VKDUHV 'XULQJ WKLY SHULRG WKH &RPSDQ\ GLVSRVHG RI
YDOXH RI (85 DQG UHSUHVHQWLQJ Rl WKH VKDUH FDSLWDO WR HQWL
WR WKH HQWLWOHG SDUWLFLSDQWY IUHH RI FKDUJH

7TKH /7, DQG /7, SODQV KDYH UHDFKHG WKH YHVWLQJ GDWH RQ WKH VW

/7, YHVWLQJ VHFRQG WUDQFKH RI Rl VKDUHV ZKLFK KDG EHHQ HVWD
/7, ZDV HYDOXDWHG DQG FRQYHUWHG LQWR VKDUHY DQG YHVWLQJ WKt

7KH WDEOH EHORZ SUHVHQWY YHVWLQJ VWDWXV RI /7, DQG LQ WKRXVDC(

/7, 30bQ *UDQW 'DWH 7UDQFKH 9HVWLQJ GDWKRWHG VKDUHNWWHG VKIDQMHWWHG VKDUHV

0D\

17, 0D\ 0D\

0D\

0D\
17, 0D\ 0D\
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$V RI -XQH $P5HVW KHOG RZQ VKDUHV ZLWK D WRWDO QRPLQDO
RlI WKH VKDUH FDSLWDO

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

'LYLGHQGY SDLG DQG UHFHLYHG

,Q WKH SHULRG FRYHUHG E\ WKLV UHSRUW WKH *URXS KDV SDLG GLYLGH
,QWHUQDWLRQDO ,QF LQ WKH DPRXQW RI (85 PLOOLRQ

6XEVHTXHQW HYHQWYV

7TKHUH ZHUH QR VLIJQLILFDQW VXEVHTXHQW HYHQWY DIWHU WKH UHSRUWLQJ GL
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UHODWLRQ WR SURGXFWV VHUYHG LQ $P5HVW UHVWDXUDQWY DQG WKH UHVW
6WDUEXFNV

1R H[FOXVLYLW\ ULJKWYV

5LVNV UHODWHG WR WKH FRQVXPSWLRQ RI

$OVR WKH UHVXOW RI WKH GLVFORVXUH RI XQIDYRXUDEOH GDWD SUHSDUHG E
YXUWKHUPRUH

UHVWDXUDQWY DQG UHVWDXUDQWYV RI

6XVKL 6KRS DV ZHOO DV LVVXHV UHODWHG WR WKH

FRPSHWLWRUV FRXOG DOVR SRVH D WKUHDW WR WKH *URXS
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O IRUPHG
\Y
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QW FKDQJHV LQ PDQDJH

FRPPRGLWLHY UDZ PDWHULDO I

E\LQFDXWLRXV VWRUDJH DQG SUHSDUDWLRQ RI

H J
+RUPRQHV RU DQWLELRWLFV LQ PHDW

JRRG SRLVRQLQJ
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DQDJHPHQW
'LVUXSWRRKXSSO\ Rl JRRGVY RU WR ORJLVWLFV VXSSOLHUV UHVXOWLQJ LQ OLP

7KH VKRUWDJHVY PD\ KDYH DQ DGYHUVH HIIHFW RQ WKH *URXSOV UHVXOWYV RSt

5LVNV UHODWHG WR NH\ SHUVRQQHO WXUQRYHU LQ WKH *URXS DQG LQFUHDVLC
,QFUHDVHV LQ WKH FRVW Rl FRPPRGLWLHY UDZ PDWHULDOV DQG JRRGV FDQ |
D L

$P5HVWtV VXFFHVV GHSHQGVY WR VRPH H[WHQW RQ WKH LQGLYLGXDO HIIRL
P

5LVN UHODWHG WR LQFUHDVH LQ WKH FRVW RI

'LVUXSWLRQ LQ WKH VXSSO\ FKDLQ



IDLOHG RSHQ

S5LVNV UHODWHG WR WKH LOQFRUSRUDWLRQ RI QHZ EXVLQHVV DQG

$P5HVW KDV GHYHORSHG D FRPSUHKHQVLYH (QWHUSULVH 5LVN ODQDJHPHQW IU
7KLV LQFOXGHV JHRSROLWLFDO ULVNV WR HQVXUH WKH FRPSDQ\ LV SUHSDUHG

5LVNV UHODWHG WR WKH FXUUHQW JHRSROLWLFDO VLWXDWLRQ
FKDQJLQJ HQYLURQPHQWYV

&XUUHQF\ ULVN

ILOQDQFLDO FRVWYV

LQFUHDVHG

SLVN RI

,QFUHDVHV LQ WKH FRVW RI HQHUJ\ DQG XWLOLWLHV

HQHUJ\ DQG >

RVHG WR WKH ULVN RI

VWV

H[

S
FR

HFRQRPLF VORZGRZQV
5LVN RI VIVWHP EUHDNGRZQV DQG WHPSRUDU\ EUHDNV LQ VHUYLQJ FXVWRPHU\

&UHGLW ULVN

7D[ ULVN
5LVNV RI

, 7 VAVWI

RXU GDWD DQG

VHFEXULW\ SURWHFWLRQ RI



*OREDO FULVLVY DQG GLVUXSWLRQ

*URXS V LPDJH RU EUDQG

SRWHQWLDO DGYHUVH LPSDFW RQ WKH

HUV

oo

$GYHUVH UHJXODWRU\ FKDQJH RU HYROXWLRQ

LI\DQG UHVSRQG WR QHZ UHJXODWLRQ WKD\

GHQ
LFWLRQV

WH L
HVWU

0>

PDUNHW VKDUH GXH WR D YRODWLOH FXVWRPHU WUHQGY RU DQ LQFUH

/IRVV RI

J)DLOXUH WR DQWLFLSDWH RU UHVSRQG WR FRPSHWLWRUV OHDGV WR D ORVV
DGGUHVYVY FRQVXPHU V SUHIHUHQFHY LQ WKH *URXS V SURGXFWY VHUYLFHV RI

5LVN UHODWHG ZLWK (6*

QRQ VXVWDLQDEOH SUDFWLFHV E\ VXSSOLHUV PD\ FUHDWH VX:

$GGLWLRQDOO\

JRRG 3HRSOH DC

HITHFWLYH JRYHUQDQFH VWUXFWXUH RI (6* PDWWHUV WR PLWLJDWH WKHVH UL
DQG H[HFXWLYHV DFURVY HDFK EUDQG RSHUDWHG E\ $P5HVW LQ HYHU\ JHRJUD

7R DGGUHVV WKHVH HIWHUQDO FKDOOHQJHV $P5HVW GHYHORSHG WKH *OREDO
SHUVSHFWLYH 7KH 6WUDWHJ\ FRQVLVWY RI WKUHH SLOODUYV

$FWLYLW\ LQ 5 HVHDUFK DQG '"HYHORSPHQW DUHD
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