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7TKH *URXSxV SHUIRUPDQFH LQ 4

(IWHUQDO (QYLURQPHQW

'XULQJ WKH WKLUG TXDUWHU RI WKH \HDU GHVSLWH SHUVLVWHQW WUDGH W
(XURSHDQ HFRQRPLHV VKRZHG UHVLOLHQFH WKRXJK (XURSHxV JURZWK ODJJH(

(FRQRPLF DFWLYLW\ UHPDLQHG VXEGXHG DFURVV WKH PDMRU :HVWHUQ (XURSF
SXEOLF LQYHVWPHQW DQG HDVLQJ ILQDQFLDO FRQGLWLRQV EXW FRQVWUDLC
VSHQGLQJ ,QIODWLRQ DSSURDFKHG WKH (&%xV WDUJHW DOORZLQJ PRQH
'LVSRVDEOH LQFRPH JURZWK ZDV OLPLWHG GXH WR SULRU ILVFDO WLJKWHC
FRQILGHQFH IUDJLOH )RFXVLQJ RQ WKH ODUJHVW PDUNHWYV IRU $P5HVW )UD
PRUH E\ H[SRUWV DQG LQGXVWULDO RXWSXW WKDQ GRPHVWLF GHPDQG 3ULYI
TXDUWHU LQGLFDWLQJ FRQWLQXHG KRXVHKROG FDXWLRQ DQG WKH FRQWLQX
RSHUDWRUV ,Q WKH FDVH RI *HUPDQ\ LWV HFRQRP\ UHPDLQHG VWDJQDQW LQ
JHUR DQG ORZ FRQVXPHU FRQILGHQFH 2Q WKH RSSRVLWH VLGH 6SDLQ H[SHUI
VXSSRUWLQJ FRQVXPSWLRQ JURZWK WKDQNV WR VWURQJ HPSOR\PHQW DQG UL

,Q (DVWHUQ (XURSH JURZWK VORZHG VLJQLILFDQWO\ FRPSDUHG WR SUHYLRX
9$7 LQFUHDVHV DQG VXEVLG\ UHGXFWLRQVOFXUEHG KRXVHKROG FRQVXPSWLR
WDUJHW LQ PDQ\ HFRQRPLHVY HURGLQJ UHDO LQFRPHV &HQWUDO EDQNV PDLQ
GHVSLWH VLIJQV RI ZHDNHQLQJ GRPHVWLF GHPDQG 7KH EULJKWHVW VSRW ZDV
LQFUHDVHG GXH WR VWURQJ QRPLQDO ZDJH JURZWK DQG GHFOLQLQJ LQIODW
FKDLQV UHSRUWHG VDOHV JURZWK SDUWLFXODUO\ LQ TXLFN VHUYLFH IRUPDW!'

,Q WKH FDVH RI &KLQD LWV HFRQRP\ VWDELOL]JHG DW DURXQG <R< JURZWK
ILVFDO VWLPXOXV +RXVHKROG FRQVXPSWLRQ LPSURYHG VOLJKWO\ WKDQNV
UHPDLQHG IUDJLOH DPLG SURSHUW\ VHFWRU VWUHVY DQG ZHDN JOREDO WUDGI

SHYHQXHYV

*URXS UHYHQXHV KLW D KLVWRULF UHFRUG RI (85 PLOOLRQ IRU D WKLU!
FRPSDUHG WR WKH VDPH SHULRG LQ RU JURZWK ZKHQ H[FOXGLQJ U
GHFRQVROLGDWHG GXULQJ SUHYLRXV TXDUWHUV 7KH VDPH VWRUH VDOHV 666

$V SUHYLRXVO\ UHSRUWHG DW WKH HQG RI WKH ILUVW TXDUWHU $P5HVW VRO
6S ] RR ue&oUl $V D UHVXOW RI WKLV WUDQVDFWLRQ $P5HVW *URXS ORV
UHFRJQL]JHG D ORVV RI FRQWURO LQ LWV ILQDQFLDO VWDWHPHQWYV *LYHQ WKL
LQIOXHQFHG E\ FKDQJHVY LQ WKH FRQVROLGDWLRQ SHULPHWHU 7R SURYLGH C
UHSRUW SUHVHQWY WKURXJKRXW WKH DQDO\VLV ERWK WKH DFWXDO UHSRUWH

6DOHV JURZWK LQ WKH WKLUG TXDUWHU ZDV WHPSHUHG E\ D FKDOOHQJLQJ PL
FRQILGHQFR(OWWJDLQHG GLVSRVDEOH LQFRPH GXH WR SHUVLVWHQW FRVW RI (
LQ WKH UHVWDXUDQW VHFWRU ZKLFK ZDV PRUH YLVLEOH GXULQJ WKH ODVW S
$P5HVW DV VWUDWHILF RSSRUWXQLWLHYV IRU FRQVROLGDWLQJ DQG VWUHQJWHK
PHHWLQJ FXVWRPHU H[SHFWDWLRQV LQWURGXFLQJ WDLORUHG PHQX RSWLRC
IODYRXUV DORQJVLGH DOOXULQJ SULFLQJ VWUDWHILHY DQG EXQGOHG RIIHUV
DUH EHLQJ OHYHUDJHG WR GHOLYHU SHUVRQDOL]JHG SURPRWLRQV DQG HQVX!
FKDLQ RSWLPL]DWLRQ IXUWKHU VXSSRUW WKHVH LQLWLDWLYHV

&RPSDUDWLYH FRPPHUFLDO SHUIRUPDQFH ZDV DOVR LQIOXHQFHG E\ VHYHUDO
PHQWLRQHG LPSDFW RI FKDQJHV RQ WKH FRQVROLGDWLRQ SHULPHWHU 4
IRU UHIXQGY FROOHFWHG ZKLFK KDG D GLUHFW HIIHFW RQ SURILWDELOLW\

5HIJDUGLQJ NH\ FRQVXPSWLRQ WUHQGV GLJLWDO FKDQQHOV FRQWLQXH WR J
RUGHUV H[FOXGLQJ FDVXDO GLQLQJ EUDQGVY GULYHQ E\ LQFUHDVHG GLJLW
FRQVXPSWLRQ FKDQQHOV GHOLYHU\ VDOHV UHPDLQHG VWDEOH FRPSDUHG WR
RI WRWDO VDOHYV

2Q D FXPXODWLYH EDVLYVY VDOHV IRU WKH WKUHH TXDUWHUYV RI DPRXQWHG
FRPSDUHG WR WKH VDPH SHULRG LQ RU JURZWK H[FOXGLQJ WKH 6&0 HII



&KDUWP5HVW *URXS V 4 VDOHV LQ (85 PLOOLRQYV

&KDUWP5HVW TXDUWHUO\ *URXS V VDOHV LQ (85 PLOOLRQYV

7KH *URXSxV RUGLQDU\ EXVLQHVV SURILWDELOLW\ PHDVXUHG E\ WKH (%,7'$
JHQHUDWLRQ RI (85 7KLRLOBESERBVHQWY D GHFOLQH RI FRPSDUHG WR WK
QRWHG SUHYLRXVO\ WKLV HYROXWLRQ LV LPSDFWHG E\ WKH FKDQJH LQ WKH |

PLOOLRQ E\ UHIXQGY FROOHFWHG GXULQJ WKDW SHULRG ,Q DGGLWLRQ L
VXEGXHG VDOHY JURZWK KDYH DOVR FROQWULEXWHG WR WKH PDUJLQ FRQWUDF\

,Q WHUPV RI WKH *URXSxV RSHUDWLQJ SURILW (%,7 LW UHDFKHG (85 PL
GHFOLQH RI SHUFHQWDJH SRLQWY S § LQ PDUJLQ WHUPV ZLWK UHVSHFW W



2Q D FXPXODWLYH EDVLV (%,7'$ IRU WKH ILUVW PRQWKY RI WKH \HDU WRWDO
&XPXODWLYH RSHUDWLQJ SURILW UHDFKHG (85 PLOOLRQ ZLWK D PCLC
SHUFHQWDJH SRLQWYV FRPSDUHG WR WKH VDPH SHULRG LQ

&KDUWP5HVW *URXS V 4 (%,7'$ LQ (85 PLOOLRQYV

&KDUWP5HVW *URXS V 4 (%,7 LQ (85 PLOOLRQV



7KH *URXSxV QHW SURILW DWWULEXWDEOH WR WKH HTXLW\ KROGHUV RI WKH
FRPSDUHG WR (85 PLOOLRQ UHFRUGHG LQ WKH VDPH SHULRG RI TKH W
PLOOLRQ 2Q D FXPXODWLYH EDVLV WKH *URXS UHSRUWHG D SURILW RI (85
DKHDG RI WKH (85 PLOOLRQ JHQHUDWHG LQ WKH VDPH SHULRG GXULQJ

2SHUDWLQJ FDVK IORZ JHQHUDWLRQ GXULQJ WKH TXDUWHU UHDFKHG PLOO
PLOOLRQ UHSUHVHQWLQJ D UHGXFWLRQ RI (85 PLOOLRQ FRPSDUHG WR WKF
7KH *URXSxV OHYHUDJH UDWLR VWRRG DW [ DW WKH HQG RI WKH TXDUWHU L

OHYHUDJH UDWLR LV DW WKH ORZ HQG RI WKH *URXSxV LQWHUQDO PDQDJHPHC
WR VXSSRUW IXWXUH LQYHVWPHQWY DLPHG DW DFFHOHUDWLQJ ERWK RUJDQLF
DV GHILQHG LQ WKH EDQNLQJ DJUHHPHQWY DPRXQWHG WR (85 PLOOLRQ
ILQDQFLDO GHEW WRWDOOHG (85 PLOOLRQ

7KH ILQDQFLDO FRYHQDQWYV HVWDEOLVKHG IRU $P5HVW XQGHU WKH ILQDQFLQ
QHW GHEW (%,7'$ UDWLR PXVW UHPDLQ EHORZ [ DQG WKH GHEW VHUYLFH F
FDOFXODWHG LQ DFFRUGDQFH ZLWK WKH GHILQLWLRQV VHW RXW LQ WKH ORD(
*URXS LV UHTXLUHG WR PDLQWDLQ D VKDUHKROGHUVx HTXLW\ UDWLR DERYH
HQG RI WKH UHSRUWLQJ SHULRG

&KDUIHWDOQELDCHYROXWLRQ DQG FDVK SRVLWLRQ

1HW '"HEW QRQ ,)56 LQFOXGLQJ RSHUDWLQJ OHDVH OLDELOLWLHV



7KH QXPEHU RI UHVWDXUDQWY PDQDJHG E\ $P5HVW DW WKH HQG RI WKH WKL
IROORZLQJ WKH RSHQLQJ RI QHZ UHVWDXUDQWY DQG WKH FORVXUH RI ,Q F
RI WKH \HDU DPRXQWHG WR XQLWY DQG FORVXUHV WR RI ZKLFK ZHUH IUC

1XPEHU RI $P5HVW *URXS UHVWDXUDQWYV DW GHHISM\PHERHELH U DQG

7TRWDO QXPEHU RI $P5HVW *URXS UHVWDXUDQWYV ZDV LPSDFWHG E\ QRQ RUJDQL
1RQ SHUIRUPLQJ EXVLQHVVHYVY VWUDWHJILF DGMXVWPHQWYV

3+ 5XVVLD UHVWDXUDQWY 0D\

3+ *HUPDQ\ UHVWDXUDQWY 'HFHPEHU

3+ )UDQFH UHVWDXUDQWY 2FWREHU

6HOO RI .)& 5XVVLD UHVWDXUDQWYV UHVWDXUDQWYVY 0D\

5HYHQXHV DQG SURILWDELOLW\ E\ VHIPHQWYV

&HQWUDO DQG (DVWHUQ (XURSH &((

'XULQJ WKH WKLUG TXDUWHU WKH UHJLRQ GHOLYHUHG VDOHV RI (85 PLO
DQG DFFRXQWLQJ IRU RI WKH *URXSxV WRWDO UHYHQXH %\ FRXQWU\ +XQ
3RODQG DOVR DFKLHYHG VWURQJ SHUIRUPDQFH ZLWK DQ ULVH LQ UHYHQXH

5HILRQDO (%,7'$ UHDFKHG (85 PLOOLRQ IRU WKH TXDUWHU FRUUHVSRQGLC
GHFOLQH FRPSDUHG WR WKH VDPH SHULRG ODVW \HDU KRZHYHU WKH SU
UHIXQGY FROOHFWHG ([FOXGLQJ WKLV QRQ UHFXUULQJ HIIHFW (%,7'$ JURZWK

2Q D \HDU WR GDWH EDVLV UHYHQXHV WRWDOOHG (85 PLOOLRQ XS :
ZLWK D PDUJLQ RI

7KH UHVWDXUDQW SRUWIROLR LQ WKH UHJLRQ FRPSULVHG XQLWY DW WKH
&XPXODWLYH RSHQLQJV IRU WKH \HDU UHDFKHG ZLWK FORVXUHV



"HVWHUQ (XURSH :(

6DOHV LQ WKH UHJLRQ GXULQJ WKH WKLUG TXDUWHU WRWDOOHG (85 PLOC
SHULRG LQ 3HUIRUPDQFH YDULHG VLJQLILFDQWO\ DFURVV PDUNHWV *H
PDLQWDLQHG ODVW \HDUxXxV OHYHO ZKLOH )UDQFH FRQWLQXHG WR IDFH FKD
FRQVXPHU FRQILGHQFH

(%,7'$ IRU WKH TXDUWHU UHDFKHG (85 PLOOLRQ FRUUHVSRQGLQJ WR D PDU

<HDU WR GDWH VDOHV DPRXQWHG WR (85 PLOOLRQ GRZQ \HDU RQ \HDU
PLOOLRQ ZLWK D PDUJLQ RI UHPDLQLQJ EURDGO\ VWDEOH YHUVXV

7KH UHVWDXUDQW SRUWIROLR FORVHG WKH SHULRG ZLWK XQLWYV IROORZL
FXPXODWLYH EDVLYV UHVWDXUDQWY ZHUH RSHQHG DQG XQLWY ZHUH FORV}

&KLQD

6DOHV LQ WKH UHJLRQ WRWDOOHG (85 PLOOLRQ IRU WKH TXDUWHU UHSU
FRQVWDQW FXUUHQF\ EDVLV WKH GHFUHDVH ZDV OLPLWHG WR 7KLV SH
PDFURHFRQRPLF HQYLURQPHQW DQG D JOREDO VORZGRZQ LQ FRQVXPHU VSHQ
PLWLJDWH PDFURHFRQRPLF KHDGZLQGV WKH &RPSDQ\ LV DFFHOHUDWLQJ LQL
VWUHQJWKHQLQJ GLJLWDO HQJDJHPHQW DQG RSWLPL]LQJ RSHUDWLRQDO HIII
UHLQIRUFH EUDQG UHOHYDQFH LQ D PRUH SULFH VHQVLWLYH HQYLURQPHQW

(%,7'$ IRU WKH TXDUWHU DPRXQWHG WR (85 PLOOLRQ FRUUHVSRQGLQJ WR L
\HDU FXPXODWLYH VDOHV UHDFKHG (85 PLOOLRQ GRZQ \HDU RQ \HDU R
(%,7'$ IRU WKH SHULRG VWRRG DW (85 PLOOLRQ GHOLYHULQJ D PDUJLQ RI

$W WKH HQG RI WKH TXDUWHU WKH %OXH )URJ SRUWIROLR FRPSULVHG UHV\
FORVXUH RI <HDU WR GDWH UHVWDXUDQWY KDYH EHHQ RSHQHG DQG KDY F
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6HSWHPEHU 6HSWHPEHU

$PRXQW RI VDOHYV $PRXQW RI VDOHYV

3URILW ORVV IRU WKH SHULRG
JLQDQFH FRVWYV

O )LQDQFH LQFRPH

O ,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ DQG $PRUWLVDWLRQ
,PSDLUPHQW ORVVHV

(%,7'$

BWDUW XS H[SHQVHV

6&0 ORVV Rl FRQWURO HIIHFW
$GMXVWHG (%,7'$

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

7TDEOH 5HFRQFLOLDWLRQ RI WKH QHW SURILW DQG DGMXVWHG (%,7'$ IRU PR
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3URILW ORVV IRU WKH SHULRG
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O )LQDQFH LQFRPH

O ,QFRPH WD[ H[SHQVH
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$GMXVWHG (%,7'$
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(%,7'$ PDUJLQ O (%,7'$ GLYLGHG E\ 7RWDO 5HYHQXH
(%,7 PDUJLQ O (%,7 GLYLGHG E\ 7TRWDO 5HYHQXH
&$3(; O LQYHVWPHQWY FDSLWDOL]JHG GXULQJ WKH SHULRG RQ 3URSHUW\

I1HW ILQDQFLDO GHEW WKLV LV WKH PDLQ PHWULF XV
E

F G E\ PDQDJHPHQW
W LV FRPSRVHG RI LQWHUHVW EHDULQJ ORDQV DQG U

H
RUURZLQJV PLQXV F



1HW GHEW O PHDVXUHV WKH OHYHO RI H[WHUQDO ILQDQFLQJ SURYLGHC
SRVLWLRQV RI ORDQV DQG ERUURZLQJV LQFOXGLQJ ILQDQFLDO OHDVH (
FDVK HTXLYDOHQWY DQG JXDUDQWHHV
/IHYHUDJH UDWLR PHDVXUHV WKH OHYHO RI (%,7'$ FDOFXODWHG DFFRUG
WR QHW GHEW W LV D JHQHUDOO\ DFFHSWHG HYHO WKDW VKRZV LQC
JHQHUDWH FDVK DQG SURILWYV IURP RSHUDWLRQV
6LIJQLILFDQW HYHQWY DQG WUDQVDFWLRQV LQ 4 WLO
5HSRUW

'XULQJ WKH SHULRG FRYHUHG E\ WKLV 5HSRUW WKHUH ZHUH QR VLJQLILFDC

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

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

0U -RVO® 3DUOV *XWLOUUH]

OU /XLV OLIJXHO *OYDUH] 3©UH]
OV 5RPDQD 6DGXUVND

OU 3DEOR &DWWIL]JOOD 5HS

OU (PLOLR )XOODRQGR %RWHOOD
OV 03QLFD &XHYD '-D]

OV %HJR+D 2UJDPELGH *DUF-D

&DUORV )HUQ{QGH] *RQ]iOH] +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 SUHSDUDWLRQ RI WKLV 5HSRUW WKH FRPSRVLWLRQ RI WKH %RD

'LYLGHQGY SDLG DQG UHFHLYHG

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

6KDUHKROGHUV RI $P5HVW +ROGLQJV 6(

'‘XULQJ WKH SHULRG FRYHUHG E\ WKLV 5HSRUW WKHUH ZHUH QR FKDQJHV ZLWK

1XPEHU RI VKDUHYV DQG
6KDUHKROGHU 6 K AUV

Y&DSLWDO 'XWFK 6 /

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

2WKHU 6KDUHKROGHUYV

OU &DUORV )HUQ{QGH] *RQ]
VKDUHKROGHU RI WKH VWDNH

H PDMRULW\ RI WKH VKDUH!I



&KDQJHV LQ WKH QXPEHU RI VKDUHYVY KHOG E\ PHPEHUYV RI
1R PHPEHU RI WKH FXUUHQW %RDUG RI 'LUHFWRUV RI $P5HVW KROGV DQ\ VKDU
SHULRG FRYHUHG E\ WKLV UHSRUW WKHUH ZHUH QR FKDQJHYV

7UDQVDFWLRQV RQ RZQ VKDUHV FRQFOXGHG E\ $P5HVW

,Q WKH SHULRG EHWZHHQ 6HONHPEHUBIRP5S5HVW SXUFKDVHG RZQ VKDUH
QRPLQDO YDOXH RI (85 DQG UHSUHVHQWLQJ RI WKH VKDUH FDSL!
PLOOLRQ 3/1 PLOOLRQ

$OVR LQ WKH SHULRG EHWZHHQ6HSMWHHBHUWKH QG ZDV HYDOXDWHG DQG FRQ
VKDUHV ,Q WKH VDPH SHULRG WKH YHVWLQJ RI RI /7, DQG RI /7,
&RPSDQ\ GLVSRVHG RI D WRWDO RI RZQ VKDUHV ZLWK D WRWDO QRPLQDO
RI WKH VKDUH FDSLWDO WR HQWLWOHG SDUWLFLSDQWY 7KH VKDUHV ZHUH WU
$V Rl 6HSWHPEHU$SP5HVW KHOG RZQ VKDUHV ZLWK D WRWDO QRPLQD
UHSUHVHQWLQJ RI WKH VKDUH FDSLWDO

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

JRUHFDVWYV RI ILQDQFLDO UHVXOWYV

7KH &RPSDQ\ KDV QRW LVVXHG DQ\ IRUHFDVWY RI ILQDQFLDO UHVXOWYV






&RQGHQVHG FRQVROLGDWHG LQWHUIRH.QARER G/ WD WRHRPH\Y WV |

6HSWHPEHU

1RWH 6HSWHPEHU 6HSWHPEHU

S5HVWDXUDQW VDOHV

JUDQFKLVH DQG RWKHU VDOHV

7RWDO UHYHQXH

SHVWDXUDQW H[SHQVHV

JRRG DQG PHUFKDQGLVH

3D\UROO DQG RWKHU HPSOR\HH EHQHILWYV

5R\DOWLHV

2FFXSDQF\ GHSUHFLDWLRQ DQG RWKHU RSHUDWLQJ H[SHQVHYV

JUDQFKLVH DQG RWKHU H[SHQVHV

*URVV BURILW

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

I1HW LPSDLUPHQW JDLQV ORVVHV RQ ILQDQFLDO DVVHWV

I1HW LPSDLUPHQW ORVVHV RQ QRQ ILQDQFLDO DVVHWYV

2WKHU RSHUDWLQJ LQFRPH H[SHQVHYV

3URILW ORVV IURP RSHUDWLRQV

JLQDQFH LQFRPH

JLQDQFH FRVWYV

BURILW ORVV EHIRUH WD][

,QFRPH WD[ H[SHQVH

3URILW ORVV IRU WKH SHULRG

$SWWULEXWDEOH WR

6KDUHKROGHUV RI WKH SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

0217+6 (1'(’

1RWH 6HSWHPEHU 6HSWHPEHU

%DVLF HDUQLQJY SHU RUGLQDU\ VKDUH LQ (85

"LOXWHG HDUQLQJV SHU RUGLQDU\ VKDUH LQ (85

7KH DERYH FRQGHQVHG FRQVROLGDWHG LQWHULP LQFRPH VWDWHPHQW VKRXOG EH UHDG LQ FRQMX



&RQGHQVHG FRQVROLGDWHG LQWHULP VWDWHPWEW RHUEFRRG WR-

PRQWKY HQGHSWHPEHU

1RWH 6HSWHPEHU 6HSWHPEHU

3URILW ORVV IRU WKH SHULRG

2WKHU FRPSUHKHQVLYH LQFRPH ORVYV

([FKDQJH GLIIHUHQFHV UHFODVVLILHG RQ ORVV RI FRQWURDO
([FKDQJH GLIIHUHQFHY RQ WUDQVODWLRQ RI IRUHLJQ RSHUDWLRQV
1HW LOQYHVWPHQW KHGJHV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV IRU WKH SHULRG

7RWDO FRPSUHKHQVLYH LQFRPH ORVV IRU WKH SHULRG
$SWWULEXWDEOH WR

6KDUHKROGHUV Rl WKH SDUHQW

1RQ FRQWUROOLQJ LOQWHUHVWYV

7KH DERYH FRQGHQVHG FRQVROLGDWHG LQWHULP VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH VKRXOG



&RQGHQVHG FRQVROLGDWHG LQWHULP VWDWH PHHEW RPEHQD QF

1RWH 6HSWHPEHU '"HFHPEHU

$VVHWYV

BURSHUW\ SODQW DQG HTXLSPHQW

5LJKW RI XVH DVVHWYV

*RRGZLOO

,QWDQJLEOH DVVHWYV

,QYHVWPHQW SURSHUWLHYV

2ZWKHU QRQ FXUUHQW DVVHWYV

'"HIHUUHG WD[ DVVHWYV

7TRWDO QRQ FXUUHQW DVVHWYV

L QYHQWRULHYV

7UDGH DQG RWKHU UHFHLYDEOHYV

,QFRPH WD[ UHFHLYDEOHYV

2ZWKHU FXUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWYV FODVVLILHG DV KHOG IRU VDOH

7TRWDO FXUUHQW DVVHWYV

7TRWDO DVVHWYV

(TXLW\

6KDUH FDSLWDO

S5HVHUYHYV

5HWDLQHG HDUQLQJV

7TUDQVODWLRQ UHVHUYH

(TXLW\ DWWULEXWDEOH WR VKDUHKROGHUV RI WKH SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

7TRWDO HTXLW\

/ILDELOLWLHV

/RDQV DQG ERUURZLQJV

/HDVH OLDELOLWLHYV

BURYLVLRQV

'HIHUUHG WD[ OLDELOLW\

2WKHU QRQ FXUUHQW OLDELOLWLHY DQG HPSOR\HH EHQHILWV

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

/RDQV DQG ERUURZLQJV

/HDVH OLDELOLWLHYV

SURYLVLRQV

7UDGH SD\DEOHVY DQG RWKHU OLDELOLWLHYV

,QFRPH WD[ OLDELOLWLHV

/LDELOLWLHYVY GLUHFWO\ DVVRFLDWHG WR DVVHWY KHOG IRU VDOH

7TRWDO FXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

7TRWDO HTXLW\ DQG OLDELOLWLHYV

7KH DERYH FRQGHQVHG FRQVROLGDWHG LQWHULP VWDWHPHQW RI ILQDQFLDO SRVLWLRQ VKRXOG EH



&RQGHQVRHGYROLGDWHG LQWHULP VWDWH®NKG@WS RU LFRDG/ KR 11 O REZF

HOQGHG6HSWHPEHU

1RWH 6HSWHPEHU 6HSWHPEHU

&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

5HVXOW RQ GLVSRVDO RI EXVLQHVYV

,PSDLUPHQW RI QRQ ILQDQFLDO DVVHWYV

6KDUH EDVHG SD\PHQWYV

7D[ H[SHQVH

2WKHU

"RUNLQJ FDSLWDO FKDQJHYV

&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 EHQHILWYV

&DVK JHQHUDWHG IURP RSHUDWLRQV

,QFRPH WD[ SDLG

1HW FDVK IURP RSHUDWLQJ DFWLYLWLHV

&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHYV

1IHW FDVK RXWIORZV RQ DFTXLVLWLRQ

1IHW FDVK RXWIORZV RQ VDOH RI WKH EXVLQHVV

BURFHHGYV IURP WKH VDOH RI SURSHUW\ SODQW DQG HTXLSPHQW DQG
LQWDQJLEOH DVVHWYV

3XUFKDVH RI SURSHUW\ SODQW DQG HTXLSPHQW

3XUFKDVH RI LQWDQJLEOH DVVHWYV

1HW FDVK IURP LQYHVWLQJ DFWLYLWLHV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHYV

3XUFKDVH RI WUHDVXU\ VKDUHV

BURFHHGYV IURP ORDQV DQG ERUURZLQJV

5HSD\PHQW RI ORDQV DQG ERUURZLQJV

3D\PHQWYV Rl OHDVH OLDELOLWLHV LQFOXGLQJ LQWHUHVWYV SDLG

7TUDQVDFWLRQ FRVWYV SDLG

,QWHUHVW SDLG

,QWHUHVW UHFHLYHG

'LYLGHQGYV SDLG WR QRQ FRQWUROOLQJ LQWHUHVW

1HW FDVK IURP ILQDQFLQJ DFWLYLWLHV

1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV

(ITHFW Rl IRUHLJQ H[FKDQJH UDWH PRYHPHQWYV

%DODQFH VKHHW FKDQJH RI FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYVY EHJLQQLQJ RI SHULRG

&DVK DQG FDVK HTXLYDOHQWY SUHVHQWHG DV DVVHWYV FODVVLILHG DV
DVVHWYV KHOG IRU VDOH EHJLQQLQJ RI SHULRG

7TRWDO FDVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ RI SHULRG

7TRWDO FDVK DQG FDVK HTXLYDOHQWY HQG RI SHULRG

7KH DERYH FRQGHQVHG FRQVROLGDWHG LQWHULP VWDWHPHQW RI FDVK IORZV VKRXOG EH UHDG LQ
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KHUH $P5HVW DFWV DV D IUDQFKLVHH WKH DJUHHPHQWY DUH VLIJQHG IRU LQ¢
EUDQG 7KH PDMRULW\ RI WKH DJUHHPHQWY DUH HQWHUHG LQWR IRU D \HDU
WKH DJUHHPHQWY $P5HVW LV UHTXLUHG WR SD\ DQ DJUHHG LQLWLDO IHH ZKF
PDUNHWLQJ IHHV

$P5HVW RSHUDWHY 6WDUEXFNV VWRUHVY XQGHU OLFHQVH DJUHHPHQWY HQWHU]

*URXS 6WUXFWXUH

$V RI 6HSWHPEHUWKH *URXS FRPSULVHG WKH IROORZLQJ VXEVLGLDULHYV

&RPSDQ\ QDPH 5HJLVWHUHG RIILFEDUHQW QRQ FRQWUROOLQJ x%%%@&yﬁ%%gé%véwwﬁf%nww
+ROGLQJ DFWLYLW\

$P5HVW 7$* 6 / 8 0DGULG 6SDLQ $P5HVW 6S ] R R ODUFK

$P5HVW &KLQD *URXS 37(6/MDQGDSRUH $P5HVW +ROGLQJV 6( ‘"HFHPEHU

%LJVN\ +RVSLWDOLW\ *URRDINEBQJ &KLQD$PS5HVW &KLQD *URXS 37( /WG ‘"HFHPEHU

1HZ 3UHFLVLRQ /WG %LUNLUNDUD ODGWBHVW &KLQD *URXS 37( /WG "HFHPEHU

+RULJRQ &RQVXOWDQWYV PMGNLUNDUD ODGWBHVW &KLQD *URXS 37( /WG ‘"HFHPEHU

*0 ,QYHVW 65/ %UXVVHOV %HOJBRBHVW 7%* 6 / 8 2FWREHU
*0 QYHVW 65/

6XVKL 6KRS *URXS 6$6 &RXUEHYRLH )UDQFH 2FWREHU
$P5HVW 7%* 6 / 8

$P5HVW JUDQFH 6$6 &RXUEHYRLH )UD®FFHVW +ROGLQJV 6( ‘"HFHPEHU

6XVKL 6KRS ODQDJHPHQWERPBUEHYRLH )UDE¥FHKL 6KRS *URXS 6$6 2FWREHU

6XVKL 6KRS /X[HPERXUJ GXFHPERXUJ 6XVKL 6KRS *URXS 6$6 2FWREHU

6XVKL 6KRS 6ZLW]HUODQGUEERXUJ 6ZLW]HAMVKQGKRS ODQDJHPHQW 6%$6 2FWREHU

5HVWDXUDQW IUDQFKLVH DQG PDVWHU IUDQFKLVH DFWLYLW\

$P5HVW 6S ] R R "URFODZ 3RODQG$P5HVW +ROGLQJIV 6( "HFHPEHU

$P5HVW V U R 3UDJXH &]HFKLD $P5HVW +ROGLQJV 6( ‘"HFHPEHU

$PSHVW .I1W %XGDSHVW +XQJBBSHVW 6S ] R R -XQH
$P5HVW 6S ] R R

$P5HVW &RIIHH 6S ] R R :URFODZ 3RODQG ODUFK
BWDUEXFNV &RIIHH ,QWHUQDWLRQDO ,QF

$P5SHVW (22 6RILD %XOJDULD$PS5HVW +ROGLQJIV 6( $sSULO
$P5HVW 6S ] R R

$P5HVW &RIIHH V U R 3UDJXH &]HFKLD $XIXVW

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

$P5HVW .jY©]? .IW %XGDSHVW +XQJDU\ $XIXVW
6WDUEXFNV &RIIHH ,QWHUQDWLRQDO ,QF

$P5HVW G R R %HOJUDGH 6HUEIBP5HVW 6S ] R R 2FWREHU
5HVWDXUDYLD )RRG 6 / 80DGULG 6SDLQ $P5HVW 7%* 6 / 8 $SULO
3DVWLILFLR 6HUYLFH 6 / 8DGULG 6SDLQ $P5HVW 7%* 6 / 8 $SULO
$P5HVW $GULD G R R =DJUHE &URDWLDSP5HVW 6S ] R R 2FWREHU
$P5HVW *PE+ L O &RORJQH *HUPD@P5HVW 7$* 6 / 8 ODUFK

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

JURJ .LQJ )RRG %

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

%OXH JURJ )RRG %HYHUD ‘%\P ,
ODODJHPHQW 6KDQJKDL %/ GQJKDL &KLQD1HZ 3UHFLVLRQ /WG HFHPEHU
/6\;\</2QJKDL -DEE :HVWHUQ(?ﬁslavJI?()BLf_D%WLQD+RUL]RQ &RQVXOWDQWYV /WG 'HFHPEHU
$P5HVW 6N\OLQH *PE+ L O RORJQH *HUPD@P5HVW 7%$* 6 / 8 2FWREHU
$P5HVW &RIIHH (22 6RILD %XOJDULD$PS5HVW 6S 1R R -XQH
$P5HVW &RIIHH 6 5/ %XFKDUHVW 5RPBRRBVW 6S 1R R -XQH
$P5HVW JRRG 6 5/ %XFKDUHVW 5RPBRREBVW 6S ]RR -X0\
$P5HVW V U R
$P5HVW &RIIHH 6. V U R %UDWLVODYD 6ORYDNLD 'HFHPEHU
$P5HVW 6S ] R R

$P5HVW &RIIHH 'HXWVFKOR( $P5HVW .DIIHH 6S ] R R

0 FK *HUPDQ\ 0D\
6S ]RR &R .* % N spsHvw 78* 6 / 8
$P5HVW '(6S ] R R &R OXQLFK *HUPDQ\ $P5HVW .DIIHH 6S ] R R 'HFHPEHU
.DL )X )RRG DQG %HYHUD(J?F\P %OXH )URJ )RRG %HYHUDJH ,
0DQDJHPHQW GKDQJKDLle QUWLL &KLRD b opsHPHOW &R /WG HFHPEHU
/73 /D 7TDJOLDWHOOD 3RUWXHR® /EMUWXIDHP5SHVW 7%$* 6 / 8 JHEUXDU\
$P5HVW $7 *PE+ I9LHQQD $XVWULDSP5HVW 6S ] R R ODUFK
$PSHVW 7RSFR )UDQFH 6$&RXUEHYRLH )UD®FFHVW )UDQFH 6$6 0D\
$P5HVW 'HOFR JUDQFH 6$3&RXUEHYRLH )UD®FFIHVW 7RSFR )UDQFH 6%6 0D\
$P5HVW 2SFR 6%$6 &RXUEHYRLH )UDRFFHVW )UDQFH 6$6 -X 0\
$P5HVW &RIIHH 65% G R RWHOJUDGH G6HUEISP5HVW +ROGLQJIV 6( 1RYHPEHU
$P5HVW &KDPQRUG 6%$6 &RXUEHYRLH )UDQFFB'HVW 2SFR 6%6 ODUFK

$P5HVW 6. V U R %UDWLVODYD 60BRRDHNW V U R $SULO
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&RPSDQ\ QDPH
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2FWREHU
2FWREHU
2FWREHU
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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 +ROGLQJV 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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LQJ

%XUJHU

.)& 6WDUEXFNYV

&URDWLD $XVWULD 60ORYHQLD O

D&

a
a
a
a

60RYDNLD O BWDUEXFNV 3L]]D +XW

S5RPDQLD O 6WDUEXFNV

6HUELD O
5SHVWDXUDQW RSHUDWLRQV WRJHWKHU ZLWK VXSSO\ FKDLQ DQG IUI

LQJ

% XUJHU

LQJ

%XUJHU

)& 6WDUEXFNYV

6SDLQ O

%DFRD

/D 7TDJOLDWHOOD 6XVKL 6KRS
)& 6XVKL 6KRS

)&

a
a
a
a
a

JUDQFH O

)&

*HUPDQ\ O 6WDUEXFNV

‘HVWHUQ (XURSH

3RUWXJDO DQG $QGRUUD O /D 7DJOLDWHOOD
%HOJLXP 6ZLW]HUODQG

6 XVKL 6KRS

8QLWHG .LQJGRP DQG R

/IX[HPERXUJ

%OXH J)URJ RSHUDWLRQV LQ &KLQD

El

&KLQD

+>12 -
= HVVMl
oO0>_,T D

2WKHU

%R

FXODU EXVLQHVV VHIPHQWYV WKH

KDV EHHQ SUHSDUHG LQ DFFRUGDQFMHR QGW R WHIGH
FRQFLOLDWLWR®QHWRHSUR G \R | O RAVR/GW RW HIREEHHUD

0217+6 (1'("

7TRWDO

2WKHU

& ((

6HSWHPEHU

5HVWDXUDQW VDOHYV

JUDQFKLVH DQG RWKHU VDOHYV
6HIJPHQW UHYHQXH
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'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

1HW LPSDLUPHQW ORVVHV RQ ILQDQFLDO DVVHWYV
1HW LPSDLUPHQW ORVVHV RQ RWKHU DVVHWYV
B3URILW ORVYV IURP RSHUDWLRQV

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

SODQW DQG HTXL
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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
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6HSWHPEHU

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 DQG RWKHU LQFRPH FRVWYV

$QDO\VLV RI RSHUDWLQJ H[SHQVHV E\ QDWXUH
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6HSWHPEHU 6HSWHPEHU

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
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S5HVWDXUDQW H[SHQVHV

JUDQFKLVH DQG RWKHU H[SHQVHYV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

7TRWDO FRVWYV

2WKHU RSHUDWLQJ LQFRPH DQG H[SHQVHYV

2WKHU RSHUDWLQJ LQFRPMKPIQEHH LR RHV R R B WKW GHPRXQWHG WRLUB®DLRQ
DQG ZHUH LPSDFWHG PDLQO\ E\ JDLQV IURP WKH GLVSRVDO Rl QRQ FXUUHQW I
IURP FODLPV DQG LQVXUDQFH FRPSHQVDWLRQV 7KHVH SRVLWLYHOLRKDG RWVZH
WR WKH GLVSRVDO RI WKH 6&0 EXVLQHVV ZKLFK ZDV FRPSOHWHG DW WKH HQG
2WKHU LQFRPH DQG WKSHRWWHMRGRRBRI PR @WEWHREHBPRXQWHG WR (85 PLOC
ZHUH PDLQO\ SRVLWLYHO\ LPSDFWHG E\ D UHWDLO WD[ UHIXQG RI (85 PLOC
LWHPV UHSRUWHG XQGHU WKLV FDWHJRU\ LQFOXGHG JDLQV IURP WKH GLVSRYV
VHUYLFHV DQG JRYHUQPHQW JUDQWYV



D[ LQVSHFWL
HFUDR GV R/ID WHHH

6HSWHPEHU
6HSWHPEHU
6HSWHPEHU

DUH SUHVHQWHG EHORZ
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XODU HQWLWLHYV

7D[ ORVVHV IRU WKH FXUUHQW SHULRG IRU ZKLFK QR GHIHUUHG WD[ DVVHW ZDV UHFRJQLVHG

SHUPDQHQW GLIIHUHQFHY DQG FKDQJHV LQ HVWLPDWHYV
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6HSWHPEHU
RI DVVXPSWLRQV RQ GHIHUUHG WD[ DVVHW IURP

P R @ WKW HPEGD® G

JLODQFH LQFRPH DQG FRVWYV

,QFRPH WD[HV
(IIHFW RI ORFDO WD[HV UHSRUWHG DV LQFRPH WD]

, QWHUHVW H[SHQVH RQ OHDVH OLDELOLWLHV
7D[ HIITHFW Rl GLVSRVDO RI 6&0 EXVLQHVYV

1HW FRVW IURP H[FKDQJH GLIIHUHQFHV

1HW JDLQ IURP H[FKDQJH GLIIHUHQFHYV
2WKHU

2WKHU
,PSDLUPHQW RI JRRGZLOO

 QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
,QFRPH WD[ H[SHQVH

JLQDQFH LQFRPH D/QIGH FRWWL\R GRR |
7RWDO ILQDQFH LQFRPH
7D LQVSHFWLRQV LQ 3RODQG

7TRWDO ILQDQFH FRVW
BURILW EHIRUH WD][
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,Q *URXSxV RSLQLRQ WKHUH DUH QR RWKHU PDWHULDO FRQWLQJHQW OLDELOL

7D[ LQVSHFWLRQV LQ *HUPDQ\



(TXLW\

6KDUH FDSLWDO
6KDUH FDSLWDO FRQVLVWY RI RUGLQDU\ VKDUHYVY $00 VKDUHV LVVXHG DUH VX

VK

Q DUH F/DISH WBHI® LR GWKIH &FRRRCEVB BW BHEDEHUS V R |
U WKH &RP

SDQ\ KDG VKDUHV LVVXHG






6KDUH SUHPLXP

7KHUH ZHUH QR WUDQVDFWLRQWZXKHVKH QLRIGDRIH PRHAALKP HIPEGID® G

7TUHDVXU\ VKDUHV

PHRDH
WUHDVXU\ VKDUHV IRU D WROIDICROXUFKDVH

KDGWUHDVXU\ VKDUHV IRU D WRWDO ®X0O

7TUDQVDFWLRQV ZLWK 1&,

MKVD EWWU RRE RLWRF
IOHFWHG LQ WKLV H

Wu
UH

+HGJHV YDOXDWLRQ

QF\ ULVN DVVRFLDWHG ZLWK LWV LC

*URXSxV ED

WKH
3 R OMWKKH VXHEW ILIRE G DRJIN
GJH DPRXQWHG WR 3/1

EW RI

I0x

IXOO\ HITHFWLYH

PRQ@WXWHPEGND®R G WKH KHGJHV ZHUH

QVKH SHULRG RI

7TUDQVODWLRQ UHVHUYHYV

7KH PRVW

Q UHVHUYHYV
RQ P&GIFKRBU

1RQ FRQWUROOLQJ LQWHUHVWV

[INe4

*URXS GH

FROQOWURO RYHU QR

W B W HHROEGHHUEK H

&
RVV RI

xO

(DUQLQJV SHU VKDUH

EDVLF DQWKGELONWIHREG HOU QP Q QW K

SUHVHQWY FDOFXODWLRQ RI

QHW SURILW DWWULEXWDEOH WR VKD

LQJ WKH \HDU

GLQJ
GXU

U\ VKDUHV RXWVWDQGLQJ

LV FDOFXODWHG E\ GLYL
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(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 WKRXVDQGYV
%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




5HFRQFLOLDWLRQ RI ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU ED\
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'HLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV LQ WKRXVDQGGYHSWHPEHU 6HSWHPEHU

6KDUHV LVVXHG DW WKH EHJLQQLQJ RI WKH SHULRG

(ITHFW RI WUHDVXU\ VKDUHV KHOG

(I!THFW RI VKDUH EDVHG SD\PHQWY YHVWHG

‘HLIJKWHG DYHUDJH QXPEHU Rl RUGLQDU\ VKDUHV IRU EDVLF (36

5HFRQFLOLDWLRQ RI ZHLJKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GLC(
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‘HLIKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GLOXWHG (36 LQ WKRXVDQGV

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

(I'THFW RI VKDUH EDVHG SD\PHQWYV XQYHVWHG

‘HLIKWHG DYHUDJH QXPEHU RI RUGLQDU\ VKDUHV IRU GLOXWHG (36

7KH LQWULQVLF YDOXH RI WKH YHVWHG 623 DQG 0,3 RSWLRQV LV LQFOXGHG LG
RSWLRQV YHVW 7KH /7, SODQV DUH LQFOXGHG LQ WKH FDOFXODWLRQ RI EDVL
PHW DW WKH UHSRUWLQJ GDWH
7KH LQWULQVLF YDOXH RI XQYHVWHG 623 DQG 0,3 RSWLRQV LV LQFOXGHG 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
,QVWUXPHQWY WKDW FRXOG SRWHQWLDOO\ GLOXWH EDVLF HDUQL QH S VBHREWKL
LQFOXGH®/KRXVDQG RI RSWLRQV IRU 623 DOVKRX¥YBQ6 QM DRBUHV IRU /7,
WKRXVDQG RI RSWLRQV IRU 623 DWKRXSBM®® BY DKOAJHV IRBHBIWSHPEGY DV RI

/IRDQV DQG ERUURZLQJV

7KH *URXS KDG WKH IROORZLQJ EDODQFHY RI ORDQV DQG ERUURZLQJV
6HSWHPEHU "HFHPEHU

1RQ FXUUHQW

6\QGLFDWHG EDQN ORDQ

2WKHU EDQN ORDQV

7RWDO QRQ FXUUHQW

&XUUHQW

6\QGLFDWHG EDQN ORDQ

2WKHU EDQN ORDQV

7TRWDO FXUUHQW

7TRWDO

.H\ FKDUDFWHULVWLFV RI ORDQV DQG ERUURZLQJV

&XUUHQERXQWU\ /RDQV ERQGV (ITHFWLYH LQWHLLHD%O DyyH CHSWHPERU THERPERU
(85 3RODQG 6%DPQGLFDWHG EDQN @R(@3BGB,%25 PDUJLQ
3/1 3RODQG 6BDQGLFDWHG EDQN MRD®25 PDUJLQ
(85 6SDLQ %LODWHUDO ORDQVO (85,%25 PDUJLQ
(85 JUDQFH  6WDWH VXSSRUWHG)IGRBQ 66/
(85 6SDLQ 6WDWH VXSSRUWHG)IGRBQ 66/
XUR 6KRUW 7HUP 5DWH

* 0,
(85 HUPDQ\ %DQN ORDQV RYHU((SLéLbéV\?[X_{DUJLQ
7RWDO

7KH *URXS LV UHTXLUHG WR PHHW FHUWDLQ UDWLRYV DV DJUHHG ZLWK ILQDC
6HSWHPEHU

7DEOHV EHORZ SUHVHQW WKH UHFRQFLOLWWH RH RILRER BQV DRGMERUHHRERHGIV |
DQG



*URXS ORDQ DJUHHPHQW $P5¢}

%LODWHU
ORDQV €6 0rRDQVE gy

Rgbg' %RQGV

\QGLFDW
EDQN O

6\Q
D

6HSWHPEHU
6HSWHPEHU

-DQXDU\
([FKDQJH GLIIHUHQFHYV
-DQXDU\

$V RI
([FKDQJH GLIIHUHQFHYV

,QWHUHVW H[SHQVH
$V RI

,QWHUHVW H[SHQVH
3D\PHQW RI LQWHUHVWYV
3D\PHQW RI LQWHUHVWYV

1HZ ORDQV
1HZ ORDQV

5HSD\PHQWYV
5HSD\PHQWYV

$V RI
$V RI

P R Q@ W&W HPEGHB U
PLOOLRQ

*URXS GUDZV DQG UHSD\V DPRXQYRV

QJ FUHGLW IDFLOLW\ ZLWK %%9% %D
QFH DPRXQWHG WR (85

H RHKHWYHIRRLR G R |

—--TO0

Y
Y

"HFHPEHU

6HSWHPEHU

IROORZLQJ XQXVHG FUHGLW OdHPSWHNPE Q ® @F DH BHEBHHU W L
FUHGLW OLQH

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

6KDUH EDVHG SD\PHQWYV

*URXS KDG WKH

$YDLODEOH 7UDQFKH % RI 6\QGLFDWHG EDQN ORDQ

6\QGLFDWHG EDQN ORDQ
&UHGLW OLQHV 6SDLQ
&UHGLW OLQH 3RODQG
&UHGLW OLQH *HUPDOQ\
&UHGLW OLQH &]HFKLD

7TRWDO
&ROODWHUDOV RQ ERUURZLQJV

$YDLODEOH FUHGLW OLPLWYV

7KH

oo
oxT

LQ

Co

, UHDFKHG WKH JUD
IRU /7, ZDV GHWHU
YHVWHG RQ 0D\

KH /7
KDUH

7 ’

~>



DV ZHOO DV WKH VHFRQG DQG WKLUG WUDQFKHW ®G //77,,
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RI WKH %RDUG RI 'LUHFWRUV IROORZLQJ WKH UHFRPPHQG
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