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/DEOH RI FRQWE

QGHWR RXWXVW UDOMQFLDO VWDWHPHQW\

RUIPDUNITQDQFEIDIO VWDWHPHQWYV
[RRQVROIGDWHG VWDWHPHQW RI SURILW RU ORVYV
RRQVROI GDWHG VWDWHPHQW RIIFRPSUHKHQVLYH LQFRPH
[RRQVROI GDWHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ
[RRQVROI GDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\
[RRQVROIGDWHG VWDWHPHQW RI FDVK IORZV
ORWHY WR WKH IOOXVWIDWIYH FRQVROLGDWHG ILQDQFLDO VWBRWHPHQW
FHQHUDO SROIFIHV DQG EDENJURXQG LQIRUPDWLRQ
L %DVIV Rl SUHSDUDWLRQ
[ (LIHEWVY R1I EKDQIHM LQ DFFRXQWLQJ SROLFLHV
[ 6LIQIIIEDQW MXGIHPHQWY DQG FULWLFDO HVWLPDWHM
BHUIRUBDQFH
[ %XVIQHVV VHIPHQWYV
| 0DQDIHPHQW GHII QHGI SHUIRUPDQFH PHDVXUHV
[ SHYHQXH
[HDVH UHYHQXH
QERPH DQG HISHQVHV E\ QDWXUH
6KDUH FOVHG SD\PHQWYV
IDWXUH GHSHQGHQW SRYHU SXUFKDVH DJUHHPHQWYV CJ
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[ QFRPH WD] I:I
B HwvV O
I AURSHUW\ SODIQW DQG HTXLSPHQW O
I QYHVWPHQW SURSHUWLHYV [l
| *RRG71 00 DQA LQWDQJLEOH DVVHWYV (I
[ _ OQYHQWRULHV ]
| YLQDAFLDO DVVHWYV ]
[IDEITOITWIHVIDQG HTXLW\ L]
[ JLQDQFEIDO OLDELOLWLHYV (.
| 2IIVHWWI QJ IITQDQEIDO OVVHWY DQG ILQDQFLDO OLDELIOLWLHV
| (PSORVHH EHQHILWV -
[ 3URYLVLRQV 1
I (IXIW\ DQG VKODUHKROGHU UHWXUQV 1
[ (DUQLQJIV SHU VKDUH [

[0DQDII QI IITQDQFIDO UIVNY DQG IDLU YDOXH PHDVXUHPHQW [
I JIQDQEI DO UlLVN PDQDJHPHQW
[ YD1 U YDOXH PHDVXUHPHQW RI ILQDQFLDO LQVWUXPHQWV
[EDVK TORZ TQIRUPDWLRQ
[ 2YHUYIHZ R1 5HI QYHQWHG FDVK IORZV
FURXS VWIIXFWXUH
| EHI QYHQWHGIJURXS VWUXFWXUH
[ % XVI QHVN FRPELQDWLRQV
| QYHVWPHQWY 1 Q DVVRFLDWHY DQG MRLQW YHQW XU H\/]
| SHODWHG SDUW\ WUDQVDFWLRQV
| SVVHWY KHOG IRU VVYDOH |DQG GLVFRQWLQXHG RSHUDV@?QV
EHVWDWHPHQWY DQG FKDQJH LQ HVWLPDWH
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/DEOH RI FRQWE

I RRUUHFWIRQ RI DQ HUURU DQA FKDQJHV LQ DFFRXQWILHJI HVWL
[WHPV QRW UHERJIQIVHG RQ WKH VWDIWHPHQW RI ILQDQFLDO BERVLWLRQ

[ 2RROWIQIHQW DVVHWY DQG FROQWLQJHQW OLDELOLWLEM

| SQUHFRIQIVHG FRQWUDFWXDO FRPPLWPHQWYV
BXFVHTXHQW HYHQWYV

I (YHQWY DIWHU WKH UHSRUWLQJ SHULRG

[ESSHQAJLFHYV

[§6 GIVEORVXUHV IRU QHZ VWDQGDUGYV
[HIIQHG WHUPV XVHG 1Q WKLV SXEOLFDWLRQ
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SULPDU\ ILQDQFLDO VWDWHPHQWYV
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SULPDU\ ILQDQFLDO VWI

&RQVROLGDWHG VWDWHPHQW RI SURILW RU ORVYV
|

Y5 R
Y5 R
Y5 R

-— &RQVROLGDWHG VWDWHPHQW RI SURILW

V5 A

V5 A

V5 A

Y5 A

V5 A

Y5 A
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Y5 A

)56
V5 AR
Y56

V5 A

V5 A

Y5 R

Y5 R
V5 A
Y5 A

Y5 R

)

A

Y5 A

V5 A

V5 A

SHVWDWHG

1RWH

&RQWLQXLQJ RSHUDWLRQV
IEHYHQXH IURP FRQVWUXFWLQJ DQG GHVLJQLQJ EXLOGLQJV
&RVW RI JRRGV VROG -

&RVW RI SURYLGLQJ VHUYLFHYV _

*URVV SURILW

,(QWHUHVW UHYHQXH IURP ILQDQFH OHDVHYV
, QWHUHVW UHYHQXH UHODWHG WR FXVWRPHU ILQDQFLQJ

, QWHUHVW H[SHQVHVY UHODWHG WR EXVWRPHU ILQDQFLQJ

IHW LOWHUHVW LQFRPH IURP FXVWRPHU ILQDQFLQJ

/HDVH UHYHQXH -
,QYHVWPHQW SURSHUW\ H[SHQVHV

IHW LQFRPH IURP LQYHVWPHQW SURSHUWLHV

6DOHY DQG PDUNHWLQJ H[SHQVHV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV
5HVHDUFK DQG GHYHORSPHQW H[SHQVHV

,PSDLUPHQW ORVVHV RQ ILQDQFLDO DVVHWY DW DPRUWLVHG
FRVW OHDVH UHFHLYDEOHVY DQG FROWUDFW DVVHWYV

I1HW IRUHLJQ H[FKDQJH GLIIHUHQFHVY RQ RSHUDWLQJ LWHPV
'"HULYDWLYH JDLQV DQG ORVVHYV

2ZQHG SURSHUW\ SODQW DQG HTXLSPHQW UHODWHG JDLQV
2WKHU LQGLYLGXDOO\ LPPDWHULDO RSHUDWLQJ H[SHQVHV QHMW
)DLU YDOXH DGMXVWPHQW RI LQYHVWPHQW SURSHUWLHYV

2SHUDWLQJ SURILW

6KDUH Rl SURILW RU ORVV IURP DVVRFLDWHY DQG MRLQW
YHQWXUHV

,PSDLUPHQW RI LQYHVWPHQW LQ DVVRFLDWH o)
1HW LQFRPH IURP LQYHVWPHQWY LQ RWKHU ILQDQFLDO
LQVWUXPHQWYV

3URILW RU ORVV EHIRUH ILQDQFLQJ DQG LQFRPH WD[HV
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SULPDU\ ILQDQFLDO VWI

&RQVROLGDWHG VWDWHPHQW RI SURILW RU ORVYV
|

)56 D LIQWHUHVW H[SHQVHV RQ OHDVHV CO3 ERUURZLQJV

256 D LQWHUHVW H[SHQVHV RQ HPSOR\HH EFQHILW REOLJDWLRQV DQG
SURYLVLRQV

)56 % 1HW IRUHLJQ H[FKDQJH GLIIHUHQFHVY RQ ILQDQFLQJ LWHPV

)56 E *DLQ RQ H[WLQJXLVKPHQW RI D OLDELOLW\ o)
_ILL

B3URILW EHIRUH LQFRPH WD]
86 ,QFRPH WD| .

V5 A

SURILW IURP FRQWLQXLQJ RSHUDWLRQV

56 D 3URILW IURP GLVFRQWLQXHG RSHULDWLRQV

Y5 A

56 F  3URILW IRU WKH SHULRG

BURILW DWWULEXWDEOH WR
)56 E 2ZQHUV RI WKH SDUHQW
)56 D 1RQ FRQWUROOLQJ LQWHUHVWYV

3URILW DWWULEXWDEOH WR RZQHUV RI WKH SDUHQW IURP
)56 G &RQWLQXLQJ RSHUDWLRQV
)56 G 'LVFRQWLQXHG RSHUDWLRQV

£6 (DU LQJV SHU VKDUH IRU SURILW IURP FRQWLQXLQgHVWTEL
RSHUDWLRQYV DWWULEXWDEOH WR WKH RUGLQDU\ HTXLW\
KROGHUV RI WKH SDUHQW FRPSDQ\1RWHLQ (XURF LQ (XUR
%DVLF HDUQLQJVY SHU VKDUH _
'LOXWHG HDUQLQJV SHU VKDUH _
%6 (D QLQJV SHU VKDUH IRU SURILW DWWULEXWDEOH WR WKH
LQDU\ HTXLW\ KROGHUV RI WKH SDUHQW FRPSDOQ\

%DVLF HDUQLQJV SHU VKDUH
'LOXWHG HDUQLQJV SHU VKDUH

6HE®WRWHRU GHWDLOV UHJDUGLQJ WKH UHVWDWHPHQW DV D UHVXOW R

7KH DFFRPSDQ\LQJ QRWHV IRUP DQ LQWHJUDO SDUW RI WKHV
VWDWHPHQWYV
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SULPDU\ ILQDQFLDO VWI

&RQVROLGDWHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH
|

Y5 A
Y5 R
Y5 R
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V5 A
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V5 A
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$A
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Y5 R
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Y5 R

Y5 A

Y56

Y5 A

V5 A

Y5 R

0h |

0h K

0h |

% F

% G

% E

&RQVROLGDWHG VWDWHPHQW RI FRPSUF

5HVWDWHG

I1RWH

URILW IRU WKH SHULRG
2ZWKHU FRPSUHKHQVLYH LQFRPH
,WHPV WKDW ZLOO EH UHFODVVLILHG WR SURILW RU ORVV

&KDQJHV LQ WKH IDLU YDOXH DQG LPSBLUPHQW RI GHEW LQVWU
DW )92&, —

SHFODVVLILFDWLRQ WR SURILW RU ORVY RQ GLVSRVDO RI GHEW
LQVWUXPHQWY DW )92&,

([FKDQJH GLIIHUHQFHY DULVLQJ IURP . RLHLJQ RSHUDWLRQV

([FKDQJH GLIIHUHQFHY DWWULEXWDEOH WR GLVFRQWLQXHG RSFt
(INTHFWLYH SRUWLRQ RI FDVK IORZ KHGJHV

&RVWY RI KHGJLQJ -

(ITHFWLYH SRUWLRQ RI FDVK IORZ KHGJHV UHFODVVLILHG WR SU
ORVYV

(INTHFWLYH SRUWLRQ RI QHW LQYHVWPHQW KHGJH o

,QFRPH WD[ LPSDFW
y YWHPV WKDW ZLOO QRW EH UHFODVVLILHG WR SURILW RU ORVYV

&KDQJHV LQ WKH IDLU YDOXH RI HTXLWL LQYHVWPHQWY DW )92&

6KDUH RI RWKHU FRPSUHKHQVLYH LQFRPH RI LQYHVWPHQWYV
DFFRXQWHG IRU XVLQJ HTXLW\ PHWKRG

5HPHDVXUHPHQWY RI SRVW HPSOR\PHQW EHQHILW REOLIJDWLRQ

,QFRPH WD[ LPSDFW

2ZWKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG QHW RI WD]

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG DWWULEXWDE
WR

2ZQHUV RI WKH SDUHQW FRPSDQ\
1RQ FRQWUROOLQJ LQWHUHVWV

7TRWDO FRPSUHKHQVLYH LQFRPH
P

LRG DWWULEXWDE
WR RZQHUV RI WKH SDUHQW FR IUR

&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQV

6HWRWHRU GHWDLOV UHJDUGLQJ WKH UHVWDWHPHQW DV D UHVXOW R

7KH DFFRPSDQ\LQJ QRWHYV IRUP DQ LQWHJUDO SDUW RI WKHV
VWDWHPHQWYV
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SULPDU\ ILQDQFLDO VWI
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1RQ FXUUHQW DVVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW

,QYHVWPHQW SURSHUWLHV -

*RRGZLOO -

,QWDQJLEOH DVVHWYV o

'"HIHUUHG WD[ DVVHWYV o

2WKHU UHYHQXH FRQWUDFW UHODWHG DVVHWYV
,QYHVWPHQWYV LQ DVVRFLDWHY DQG MRLQW YHQWXUHV
JLQDQFH OHDVH UHFHLYDEOHV _

J)LODQFLDO DVVHWYV DW )92&,

JLQDQFLDO DVVHWYV DW )973/ o)
/RDQV WR FXVWRPHUYV o

2WKHU ILQDQFLDO DVVHWV DW DPRUWLVHG FRVW
'"HULYDWLYH DVVHWYV - o)

7TRWDO QRQ FXUUHQW DVVHWYV

&XUUHQW DVVHWYV

,QYHQWRULHYV o

&RQWUDFW DVVHWYV -

7UDGH DQG RSHUDWLQJ OHDVH UHFHLYDEOHYV
J)LQDQFH OHDVH UHFHLYDEOHV _

JLQDQFLDO DVVHWYV DW )973/

/RDQV WR FXVWRPHUYV o

2WKHU ILQDQFLDO DVVHWVY DW DPRUWLVHG FRVW
'"HULYDWLYH DVVHWV o

&DVK DQG FDVK HTXLYDOHQWV __

7TRWDO FXUUHQW DVVHWYVY H[FO DVVHWYVY KHOG IRU VDOH

$VVHWYV KHOG IRU VDOH o

7TRWDO DVVHWYV
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1RQ FXUUHQW OLDELOLWLHYV
%RUURZLQJV -

/HDVH OLDELOLWLHYV -
'"HIHUUHG WD[ OLDELOLWLHV _
'"HULYDWLYH OLDELOLWLHV o)
(PSOR\HH EHQHILW REOLJDWLRQV
3URYLVLRQV -

7TRWDO QRQ FXUUHQW OLDELOLWLHV

&XUUHQW OLDELOLWLHYV
%RUURZLQJV -
/HDVH OLDELOLWLHYV -
&XUUHQW WD[ OLDELOLWLHV
(PSOR\HH EHQHILW REOLJDWLRQV
3URYLVLRQV -
'HULYDWLYH OLDELOLWLHYV
&RQWUDFW OLDELOLWLHV -
6XSSOLHU ILQDQFH DUUDQJHRPHQWYV
7UDGH DQG RWKHU SD\DEOHV__

7TRWDO FXUUHQW OLDELOLWLHY H[FO OLDELOLWLHV
UHODWHG WR DVVHWYV KHOG IRU VDOH

/LDELOLWLHY UHODWLQJ WR ODVVHWYV KOG IRU VDOH

7TRWDO OLDELOLWLHYV

(48,7<

6KDUH FDSLWDO DQG VKDUH SUHPLXP

7TUHDV XU\ VKDUHYV o

(TXLW\ FRPSRQHQW RI FRPSRXQG LQVWUXPHQW&
5HVHUYHV

5HWDLQHG HDUQLQJV

7RWDO HTXLW\ DWWULEXWDEQOH WR RZQHUV RI WKH
SDUHQW

1RQ FRQWUROOLQJ LQWHUHVWYV

7TRWDO HTXLW\

7TRWDO HTXLW\ DQG OLDELOLWLHV

6HWRWHRU GHWDLOV UHJDUGLQJ WKH UHVWDWHPHQW DV

7KH DFFRPSDQ\LQJ QRWHV IRUP DQ LQWHJUDO SDU
VWDWHPHQWYV
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SULPDU\ ILQDQFLDO VWI

&RQVROLGDWHG VWDWHPHQW RI FKDQJHYV LQ HTXLW\
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Y5 R
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e &RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\
6KD 7UHD) (TXL B5HVHL 5HWD 7RV 1RC 7RV
FDSI VKDl FRPSR( HDUQ DWWUL FRQWL HTX
DQG V Rl FRPS]| WR H° LQWH
SUHP| LQVWU} KROGF
SDU
1RWH
)56 F %DODQFH DW -DQXDU\ o)
)56 F &RUUHFWLRQ RI HUURU QHW RI WD[O o o} o o}
5SHVWDWHG EDODQFH DW -DQXDU\ o
)56 F . ) ) )
3URILW IRU WKH SHULRG 5HVWDWHG®G o o} o
)56 F 2WKHU FRPSUHKHQVLYH LQFRPH o o o)
)56 D 7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH )
SHULRG UHVWDWHG o o} o
)56 G'HIHUUHG KHGJLQJ JDLQV DQG ORVVHV DQG
_ FRVWV Rl KHGJLQJ WUDQVIHUUHG WR LQYHQWRU\
FDUU\LQJ YDOXH QHW RI WD o} o o} o o}
)56 %  7UDQVIHU RI ORVV RQ GLVSRVDO RI HTXLW\
LQYHVWPHQWY DW )92&, WR UHWDLQHG )
HDUQLQJV QHW RI WD][ o o} o o o} o o}
)56 F 7UDQVDFWLRQV ZLWK RZQHUV LQ WKHLU
FDSDFLW\ DV RZQHUV
%6 VVXH Rl VKDUHV QHW RI WUDQVDFWLRQ FRVWYV o o o}
S A $FTXLVLWLRQ RI WUHDVXU. VKDUHVO o) o o)
'LYLGHQGV SDLG RU SD\DEOH o o o)
156 (TXLW\ VHWWOHG VKDUH EDRVHG SD\PHQWVO o o}
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SULPDU\ ILQDQFLDO VWI

&RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\

6KD 7UHD\ (TXL 5HVHU 5HWD! 7RV 1R ( 7RV
FDSLWI VKDIFRPSRQH HDUQ DWWULI FRQWU HTX
VKD FRPSR> WR H1 LQWH
SUHPI LQVWU X KROGH
SDU
1RWH
)56 F %DODQFH DW 'HFHPEHU DV )
RULJLQDOO\ SUHVHQWHG o)
)56 F &RUUHFWLRQ RI HUURU QHW RI WD) o} o) o) o
5HVWDWHG WRWDO HTXLW\ DW 'HFHPEHU
)56 22 PSDFW RI DGRSWLRQ RI DPHQGPHQWV WR
)56 DFFRXQWLQJ IRU SK\VLFDO SRZHU ) )
SXUFKDVH DJUHHPHQWYV o) o o) o) o
%DODQFH DW -DQXDU\ o)
)56 F 3URILW IRU WKH SHULRG o] o o) o)
)56 F 2WKHU FRPSUHKHQVLYH LQFRPH o o o
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SULPDU\ ILQDQFLDO VWI

&RQVROLGDWHG VWDWHPHQW RI FKDQJHV LQ HTXLW\

)86 D 7RWDO FRPSUHKHQVLYH LQFRPH IRU WKH )
SHULRG o o o
)56 G'HIHUUHG KHGJLQJ JDLQV CQG ORVVHV DQG
_ FRVWV Rl KHGJLQJ WUDQVIHUUHG WR )
LQYHQWRU\ FDUU\LQJ YDOXH QHW &1 WD[O o o o
)56 % 7UDQVIHU RI JDLQ RQ GLYSREVDO RI HTXLW\
LQYHVWPHQWY DW )92&, WR UHWDLQHG ) )
HDUQLQJV QHW RI WD][ o 0] o o o o
)56 F 7TUDQVDFWLRQV ZLWK RZQHUV LQ WKHLU
FDSDFLW\ DV RZQHUV o
$6 ,VVXH RI VKDUHV QHW RI WUDQVDFWLRQ _ ) ) )
FRVWYV o o o o o
2UGLQDU\ VKDUHV LVVXHG DV
FRQVLGHUDWLRQ IRU D EXVLQHVV
FRPELQDWLRQ QHW RI WUDQVDFWLRQ FRVWYV ) ) ) )
DQG WD] o o) o o o o)
&6 $FTXLVLWLRQ Rl WUHDVXU\ VKDUHV_  QHW RI ) ) ) )
WUDQVDFWLRQ FRVWYV o o o o o o)
£ 6 %X\ EDFN Rl SUHIHUHQFH VKDUHV QHW RI ) )
WD]| o o) o o o)
9DOXH Rl FRQYHUVLRQ ULJKWV RQ ) ) ) )
FRQYHUWLEOH QRWHYV o) o o o)
1RQ FRQWUROOLQJ LQWHUHVWY RQ DFTXLVLWLRQ )
Rl D VXEVLGLDU\ o o) o o o o
156 7UDQVDFWLRQV ZLWK QRQ FRQWUROQOOLQJ ) )
LQWHUHVWYV - o o) o o
'LYLGHQGV SDLG RU SD\DEOH o} o) o o
_)56 (TXLW\ VHWWOHG VKDUH EDVHG SDWPHQW® o) o) o
L1556 ,VVXH Rl WUHDVXU\ VKDUHY WR HP®OR\HHV o o o} o) o)
)56 F %DODQFH DW '"HFHPEHU
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SULPDU\ ILQDQFLDO VWI
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&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHV

2SHUDWLQJ SURILW IURP FRQWLQXHG RSHUDWLRQV

2SHUDWLQJ SURILW IURP GLVFRQWI QXHG RSHUDWLRQV

$GMXVWPHQWY IRU WKH HITHEWV RI WUDQVDFWLRQV RI D
QRQ FDVK QDWXUH

'"HSUHFLDWLRQ DQG DPRUWLVDWLRQ

,PSDLUPHQW RI JRRGZLOO DQG SURSHUW\ SODQW DQG O
HTXLSPHQW

(TXLW\ VHWWOHG VKDUH EDVHG SD\PHQWYV
)DLU YDOXH DGMXVWPHQW RI LQYHYWPHQW SURSHUWLHYV

*DLQ RQ GHUHFRJQLWLRQ Rl FRQWLOJHQW FRQVLGHUDWLRQ
SD\DEOH

'"HULYDWLYH JDLQV DQG ORVVHYV

,PSDLUPHQW ORVVHV RQ ILQDQF no n
FRVW FROQOWUDFW DVVHWY DQG OHDVH

JRUHLJQ H[FKDQJH GLIIHUHQFHYV

VVHWYV
UH

LL$G|v|xv PHQWV IRU GHIHUUDOV RU DFFUXDOV RI SDVW RU
IXWXUH RSHUDWLQJ FDVK UHFHLSWV RU SD\PHQWYV
,QFUHDVH LQ WUDGH DQG RSHUDWLQJ OHDVH UHFHLYDEOHV
RQWUDFW DQG RWKHU UHYHQXH FRQWUDFW UHODWHG DVVHWYV
,QFUHDVH LQ ILQDQFH OHDVH UHFHLYDEOHY DQG ORDQV WR
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XVWRPHUV
'"HFUHDVH LQFUHDVH LQ LQYHQWRULHYV
&KDQJHV LQ GHULYDWLYH DVVHWV DCG OLDELOLWLHYV

,QFUHDVH GHFUHDVH LQ WUDGH DQG RWKHU SD\DEOHV
HPSOR\HH EHQHILW REOLJDWLRQV FRQWUDFW OLDELOLWLHYV DC
SURYLVLRQV

&KDQJHV LQ ERUURZLQJY UHODWHG WR FXVWRPHU OHQGLQJ

F LLGMXVWPHQWYV IRU LWHPV IRU ZKLFK WKH DVVRFLDWHG

FDVK IORZV DUH FODVVLILHG DV FDVK IORZV IURP
HLWKHU LQYHVWLQJ RU ILQDQFLQJ DFWLYLWLHYV

2ZQHG SURSHUW\ SODQW DQG HTXLSPHQW UHODWHG JDLQV

F LYSGMXVWPHQWYV IRU FDVK IORZVY DVVRFLDWHG ZLWK

LQFRPH RU H[SHQVHV QRW FODVVLILHG LQ WKH

RSHUDWLQJ FDWHJRU\ RI WKH VWDWHPHQW RI SURILW RU

ORVYV

,QWHUHVW UHFHLYHG IURP LQYHVWPHQWY LQ RWKHU ILQDQFLDC
LOVWUXPHQWYV

, QWHUHVW SDLG RQ ERUURZLQJY DQ2G OHDVH OLDELOLWLHYV

2ZWKHU LWHPYV

$FTXLVLWLRQV RI LQY WPHQW S
FDSLWDOLVHG VXEVHTXHQ H

,QFRPH WD[HV SDLG -

WLHV LQFOXGLQJ

1HW FDVK IURP RSHUDWLQJ DFWLYLWLHYV
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&DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV
$FTXLVLWLRQ RI VXEVLGLDU\ QHW RI FDVK DFTXLUHG O
3XUFKDVH RI SURSHUW\ SODQW DQG HTXLSPHQW

*RYHUQPHQW JUDQWY UHFHLYHG IRU SXUFKDVH RI SURSHUW\
SODQW DQG HTXLSPHQW

BURFHHGYV IURP VDOH RI SURSHUW\ SODQW DQG HTXLSPHQW
LOQFOXGLQJ LQVXUDQFH UHFHLSWYV

3XUFKDVH RI LQWDQJLEOH DVVHWV__

'LYLGHQGV UHFHLYHG IURP LQYHVWPHQWY LQ DVVRFLDWHYV
DQ MRLQW YHQWXUHV ILQDQFLDO DVVHWYV DW )973/ DQG DW
)92&,

3D\PHQWYV IRU ILQDQFLDO DVVHWV DW DPRUWLVHG FRVW
ILQDQFL o DVVHWYV DW )92&, DQG DW )973/

5HFHLSWV IURP ILQDQFLDO DVVHWVY W DPRUWLVHG FRVW
ILQDQFLDO DVVHWYV DW )92&, DQG DW )973/

BURFHHGV IURP VDOH RI 9DOXH 30F o)
/RDQV SURYLGHG WR NH\ PDQDJHPHOW SHUVRQQHO
5HSD\PHQWYV RI ORDQV WR NH\ PDQDJHPHQW SHUVRQQHO

I1HW FDVK XVHG LQ LQYHVWLQJ DFWLYLWLHYV

&DVK IORZV IURP ILQDQFLQJ DFWLYLWLHYV

BURFHHGYV IURP VKDUH DQG RWKHU HTXLW\ VHFXULWLHYV
LVVXHV

SURFHHGV IURP ERUURZLQJV o
BURFHHGV IURP VXSSOLHU ILQDQFH DUUDQJHPHQWYV

3D\PHQWYV IRU UH DFTXLUHG SUHIHUHQFH VKDUHV WUHDVXU\
VKDUHV LQFOXGLQJ WUDQVDFWLRQ FRVWYV

5HSD\PHQW RI ERUURZLQJV

5HSD\PHQWYV XQGHU D VXSSOLHU ILODQFH DUUDQJHPHQW
3D\PHQWV Rl OHDVH OLDELOLWLHV SULQFLSDO
7UDQVDFWLRQV ZLWK QRQ FRQWUROOLQJ LQWHUHVWYV
'LYLGHQGV SDLG WR RZQHUV RI 5HLOQYHQWHG 30F
'LYLGHQGV SDLG WR QRQ FRQWUROOGOLQJ LQWHUHVWYV

1HW FDVK XVHG LQ ILQDQFLQJ DFWLYLWLHV

I1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI WKH \HDU

([FKDQJH UDWH GLIIHUHQFH RQ FDVK DQG FDVK
HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI WKH \HDU

1RQ FDVK ILQDQFLQJ DQG LQYHVWLCJ DFWLYLWLHYV
&DVK IORZV Rl GLVFRQWLQXHG RSHUDWLRQV

6HWRWHRU GHWDLOV UHJDUGLQJ WKH UHVWDWHPHQW DV D UHVXOW R

7KH DFFRPSDQ\LQJ QRWHYV IRUP DQ LQWHJUDO SDUW RI WKHV
VWDWHPHQWYV
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*HQHUDO SROLFLHVY DQG EDFNJURX

%DVLVY RI SUHSDUDWLRQ
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"HQHUDDFERWY DQG EDFNJURXQG LQIRUPDWLRCG

7KHVHFWLRQ FRPSULVHNV \WKXPPDYRWHY JHQHUDO LQIRUPDWLRED DERXW W
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DFFRXQWLQJ SROLFLHV ,Q SDUWLFXODU WKLV QRWH SURYLGHV GHWDLC
DQG WKH WZR VHWV RI DPHQGPHQWYV WR ,)56 DQG ,)56 LQFOXGLQJ Wi
UHFRQFLOLDWLRQV DQG DGGLWLRQDO LQVLJKWYV UHODWI®JIR¥WRO HOWD
PDQDJHPHQWxV VLJQLILFDQW MXGJHPHQWYV ZKHQ DSSO\LQJ WKH *URXS
HVWLPDWHYV PDGH RQ DVVXPSWLRQV DERXW WKH IXWXUH DQG RWKHU VI
VLIJQLILFDQW ULVN RI UHVXOWLQJ LQ D PDWHULDO DGMXVWPHQW WR WK
QH[W ILQDQFLDO \HDU 7KLV QRWH DOVR JXLGHV UHDGHUV WR WKHVH UHT

FHQHUDO SROIFIHV DQOG EDENJURXQG LQIRUPDWLRQ O
L %DVIV RI SUHSDUDWLRQ O
| (LHIHEWY RI FKDQJIHM LQ DFFRXQWLQJ SROLFLHV |

I 6L IQIIIFDQW MXGIHPHQWY DQG FULWLFDO HVWLPDWHM
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*HQHUDO SROLFLHVY DQG EDFNJURX

(IMMHFWV RI FKDQJHYV LQ DFFRXQWLQJ SROLFLHV
|

/LQH LWHPV DQG VXE WRWDOV $PRX( &KDQJBWDWHP ([SODQI
SUHYL SURILW R
SUHVH DSSO\LQ. UHIHU
DSSO\LC
SHYHQXH ,$6 5HYHQXH IURF L ] D E
GHVLJQLQJ EXLOGLQJV ,)56

&RVW RI JRRGV VROG
&RVW RI SURYLGLQJ VHUYLFHV E
*URVV SURILW

w)

,QWHUHVW LQFRPH IURP ILQDQFH OHDVHYV D
,QWHUHVW UHYHQXH UHODWHG WR FXVWRPHU ILQDQFLQJ D F
 QWHUHVW H[SHQVHY UHODWHG WR FXVWRPHU ILQDQFLQJ D

1HW LQWHUHVW LQFRPH IURP FXVWRPHU ILQDQFLQJ 1HZ VXE WRWDO
/JHDVH UHYHQXH E
,QYHVWPHQW SURSHUW\ H[SHQVHV E

1HW LQFRPH IURP LQYHVWPHQW SURSHUWLHYV 1HZ VXE WRWDO
2WKHU LQFRPH G I L
2WKHU JDLQV ORVVHV O QHW H KL

6DOHY DQG PDUNHWLQJ H[SHQVHV

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV
5HVHDUFK DQG GHYHORSPHQW H[SHQVHYV
PSDLUPHQW ORVVHV RQ ILQDQFLDO DVVHWV DW

DPRUWLVHG FRVW OHDVH UHFHLYDEOHV DQG FRQWUDFW

DVVHWYV

1HW IRUHLJQ H[FKDQJH GLIIHUHQFHY RQ RSHUDWLQJ K
LWHPV

'HULYDWLYH JDLQV DQG ORVVHYV

2ZQHG SURSHUW\ SODQW DQG HTXLSPHQW UHODWHG G
JDLQV

2WKHU LQGLYLGXDOO\ LPPDWHULDO RSHUDWLQJ L
H[SHQVHV QHW

)DLU YDOXH DGMXVWPHQW RI LQYHVWPHQW SURSHUWLHYV H

2SHUDWLQJ SURILW

6KDUH RI SURILW RU ORVV IURP DVVRFLDWHY DQG MRLQW

YHQWXUHV

1HW LQFRPH IURP LQYHVWPHQWY LQ RWKHU ILQDQFLDO F 1K
DVVHWYV

3URILW RU ORVV EHIRUH ILQDQFLQJ DQG LQFRPH WD[HV 1HZ VXE WRWDO
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*HQHUDO SROLFLHVY DQG EDFNJURX

(IMMHFWV RI FKDQJHYV LQ DFFRXQWLQJ SROLFLHV
|

/LQH LWHPV DQG VXE WRWDOV $PRX( &KDQJBWDWHP ([SODQI
SUHYL SURILW R
SUHVH DSSO\LQ. UHIHU

DSSO\LC

JLODQFH LQFRPH
JLODQFH FRVWYV J
JLODQFH FRVWV QHW

,QWHUHVW H[SHQVHV RQ OHDVHY DQG ERUURZLQJV J

, QWHUHVW H[SHQVH RQ HPSOR\HH EHQHILW REOLJDWLRQV
DQG SURYLVLRQV

(]

1HW IRUHLJQ H[FKDQJH GLIIHUHQFHY RQ ILQDQFLQJ K
LWHPV
3URILW EHIRUH LQFRPH WD]J o)
J QFRPH WD]
3URILW IURP FRQWLQXLQJ RSHUDWLRQV
)

3URILW IURP GLVFRQWLQXHG RSHUDWLRQV
BURILW IRU WKH SHULRG

DV UHVWDWHG IRU WKBFEFWHRU SHULRG HUURU

IRWHYV

7KH H[SODQDWRU\ QRWH UHIHUHQFH FROXPQ KLJKOLJKWYV WKH QHZ VXE \V
OLQH LWHPV SUHVHQWHG RQ DGRSWLRQ RI ,)56 DUH KLIJKOLJKWHG L(
SUHYLRXVO\ SUHVHQWHG XQGHU ,$%$6 EXW QR ORQJHU SUHVHQWHG DSS(
VKDGH

D 3UHYLRXKB\*URXS FODVVLILHG LQWHUHVW LQFRPBQUGRRWRODIQ¥VW OH
UHODWLQJ WR FXVV RPHU ILWD QHYHRRH ZKLFK ZDV LQFOXGHG LQ W
WRWDO 6LPLODUO\ LQWHUHVW H[SHQVHV UHODWHQH# W R SRUMHRGE HQ
Rl VDOHV 8QGHU ,)56 WKH *URXS KDV GHWHUPLQHG WKDW LW KEC
SURYLGLQJ ILQDQFLQJ WR FXVWRPHUV DQG DFFRUGLQJO\ WKHVH LV
RSHUDWLQJ FDWHKERWRMDMOKWKDW H[SODLQV WKH SHUIRUPDQFH RI W

E 7KH *URXS SUHYLRXVO\ SUHVHQWHG OBPDRQGHLOQNWNQPH RW SURSHUW\
DV UHYHQXH IURP FRQWUDFWY ZLWK FXVWRPHUVY DQG FRVW R

8QGHU ,)56 WKH *URXS KDV GHWHUPLQHG WKDW LW KDV D VSHFLIL
LOQOYHVWPHQW SURSHUWLHY DQG WKHVH LWHPVY KDYH EHHQ SUHVHQW

D VXE WRWDO WKDW H[SODLQV WKH SHUIRUPDQFH RI WKH LQYHVWPH

F ,QWHUHVW LQFRPH IURP FDVK DQG FDVKHBDXLLYDIO MERWW KR FXVWR
EXVLQHVV KDYH QRZ EHHQ SUHVHQWHG WRJHWKHU ZLWK WKH LQWH!
,QWHUHVW LQFRPHURIP RWKHU FDVK DQG FDVK HTXLYDOHQWYV KDV E
O1HW LQFRPH IURP LQYH\OWRPEZBWMX RWKH U
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*HQHUDO SROLFLHY DQG EDFNJURX

(IMTHFWV RI FKDQJHYVY LQ DFFRXQWLQJ SROLFLHV

$A

$A

2ZQHG SURSHUW\ SODQW D QmLEWXL\ELRHIQM RIAH GDWIRVDO WUDIQN DF W |
QRZ SUHVHQWHG DV D VHSDUDWH OLQH LWHP LQ WKH VWDWHPHQW |
VXPPDU\

)DLU YDOXH DGMXVWPHQWY RI LQYHVWPHQWRZUBSHUMQWW&RIDVY D VI
LWHP LQ WKH VWDWHPHQW RI SURILW RU ORVV WR SURYLGH D XVHIX

,QFRPH JHQHUDWHG E\ DQG VSHFLILHG H[SHQVHV IURP RXU LQYHYV
WKDW JHQHUDWH D UHWXUQ LQGLYLGXDOO\ DQG ODUJHO\ LQGHSHQ!
SUHVHQWHG DV SDUW RI D QHZ OLQH LWHP U1HW LQFRPH IURP LQY
ZHUH SUHYLRXVO\ SUHVHQWHG DV RWKHU LQFRPH 7KH QHWHKKFRPH
VSHFLILHG H[SHQVHV DUH WKRVH WKDW DULVH IURP WKH LQLWLDO
LQFOXGLQJ RQ GHUHFRJQLWLRQ RI WKH DVVHWYV 7KH QHW SUHVHQV
ZLWK WKH DPRXQWV GLVFORVHG VHSDUDWHO\ LQ WKH QRWHYV

, QWHUHVW H[SHQVHW®IERUURZLQJYV WKDW LQYROYH WKH UDLVLQJ ¥
JHQHUDO FRUSRUDWH QHHGV EXW QRW WR ILQDQFH RXU FXVWRPHU
RQ OHDVHV LQWHUHVW H[SHQVHV RQ HPSOR\HH EHQHILWAHWRHE OLJEL
SUHYLRXVO\ SUHVHQWHG DV ILQDQFH FRVWYV $SSO\LQJ ,)B%HO\WKH *
WKHLU UHVSHFWLYH OLQH LWHPV WR SURYLGH D XVHIXO VWUXFWXUF

7KH *URXS SUHYLRXVO\ SUHVHQWHG DOO RI WKH IRUHLJQ H[FKDQJH
$SSO\LQJ ,)56 WKH *URXS KDV FKDQJHG WKH SUHVHQWDWLRQ RI
GLITHUHQFHYV

a DULVLQJ RQ LOWHUFRPSDQ\ PRQHWDU\ IRUHLJQ FXUUHQF
SUHVHQWHG LQ OLQH LWHP U1HW IRUHLJQ H[FKDQJH GLIIHUHQF
SURILW

a DULVLQJ IURP IRUHLJQ GHQRPLQDWHG WUDGH UHFHLYD
QRZ SUHVHQWHG LQ OLQH LWHP U1lHW IRUHLJQ H[FKDQJH GLI
RSHUDWLQJ SURILW

a DULVLQJ IURP IRUHLJQ GHQRPLQDWHG OLDELOLWLHV HJ
LQYROYH RQO\ WKH UDLVLQJ RI ILQDQFH DUH QRZ SUHVHQWH
GLIIHUHQFHV RQ RSHUDWLQJ LWHPVU ZLWKLQ RSHUDWLQJ SURII

a DULVLQJ IURP D IRUHLJQ GHQRPLQDWHG OLDELOLW\ WK
LQYROYHV RQO\ WKH UDL\EXYL@H VINAMQGMOANG FENVD QRW SURYLGH
FXVWRPHUV DV D PDLQ EXVLQHVV DFWLYLW\ LV QRZ SUHVHQW|I
GLIIHUHQFHV RQ ILQDQFLQJ LWHPVU EHORZ WKH VXEWRWDO U3
WD[HVU

a DULVLQJ IURP FDVK DQG FDVK HTXLYDOHQWYV ZKHUH WK}
UHODWH WR RXU FXVWRPHU OHQGLQJ EXVLQHVV LV QRZ SUH\
LQYHVWPHQWY LQ RWKHU ILQDQFLDO DVVHWVU

L 7KH *URXS SUHYLRXVO\ LQFOXGHG VRPH LPPDWHULDO LWHPV RI LC

ORVVHV $SSO\LQJ ,)56 WKH *URXS KDV SUHVHQWHG VXFK LWHP"
U2WKHU LQGLYLGXDOO\ LPPDWHULDO RSHUDWLQJ H[SHQVHV QHW U
SRVLWLRQV UHPDLQLQJ LQ WKLV OLQH LWHP

o4 ODWHU O DFFRXQWLQJ SROLFLHVY UHODWHG WR S5HL
I

L
FDVK IORZV
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*HQHUDO SROLFLHVY DQG EDFNJURX
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SHUIRUPDQFH

SHUIRUPDQFH

7KH SHUIRUPDQFH VHFWLRQ SURYLGHV D FRPSUHKHQVLYH RYHUYLHZ RI V
IRU WKH UHSRUWLQJ SHULRG 7KH SULPDU\ REMHFWLYH RI WKLV VHFWLR
KDV GHULYHG LWV SURILWV HQDEOLQJ VWDNHKROGHUV WR XQGHUVWDQC
WR RYHUDOO SURILWDELOLW\ 7KH IRFXV LV RQ WKH GLVFORVXUHV UHOI
FRPSUHKHQVLYH LQFRPH LQFOXGLQJ GHWDLO RQ WKH *URXSxV EXVLQHV
LQFOXGHG LQ WKLV VHFWLRQ WKH VHSDUDVBH UQJR WRHP BRBM RXKV P DG DXV P WG
SURYLGH IXUWKHU LQVLJKW RQ WKH ILQDQFLDO SHUIRUPDQFH :H DOVR
LQFRPH DQG H[SHQVHVREQ G &OW DILEKMRIR\QWKR RW D DL\ © AR M/

BHUIRUBDQFH
[ %XVIQHVV VHIPHQWYV
| ODQDIHPHQW GHII QHGI SHUIRUPDQFH PHDVXUHYV
[ SHYHQXH
[ [HDVH UHYHQXH
[ QFRPH DQG H[ISHQVHV E\ QDWXUH
L GKDUH FOVHG SD\PHQWYV
|
|

ooooood
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LOQYHVWRUV RI WKH DVVRFLDWH

&RQWLQJHQW OLDELOLWLHY UHODWLQJ WR OL@WELOLWLHV RI WK
ZKLFK 5SHLQYHQWHG 30F LV VHYHUDOO\ OLDEOH

&RQWLQJHQW OLDELOLWLHV O MRLQW YHQWXUHV

6KDUH RI MRLQW YHQWXUHxV FROQWLQJHQW OLDELOLWLHV LQ UFE
OHJDO FODLP ILOHG DJDLQVW WKH HQWLW\

7TRWDO FRQWLQJHQW OLDELOLWLHYVY IRU DVVRFLDWHY DQG MRLQ
YHQWXUHYV

6XPPDULVHG ILQDQFLDO LQIRUPDWLRQ IRU LQGLYLGXDOO\ P|
YHQWXUHYV

6XPPDULVHG ILQDQFLDO LQIRUPDWLRQ IRU WKH *URXSxV PDWH
SUHVHQWHG EHORZ 7KH DPRXQWV KDYH EHHQ DPHQGHG WR UHI
ZKHQ XVLQJ WKH HTXLW\ PHWKRG LQFOXGLQJ IDLU YDOXH L
GLITHUHQFHY LQ DFFRXQWLQJ SROLFLHYV

3Z2&



Y5 R
D/n

Y5 R

Y5 A

V5 AR
_LL
)56
_LLL
V5 R

V5 A
L
V5 A

*URXS VWUXFW X

,QYHVWPHQWY LQ DVVRFLDWHY DQG MRLQW YHQWXUHYV
|

D/ n

)

Oh

Oh

D/ n

)

Oh

6XVWDLQDEOH )RUMVYIWQRRG 7LPEHU G6X®FHTDEOH (QHUJ\ &R
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6XPPDULVHG VWDWHPHQW RI ILQDQFLDO SRVLWLRQ
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&XUUHQW DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV
2ZWKHU FXUUHQW DVVHWYV

7TRWDO FXUUHQW DVVHWYV

1RQ FXUUHQW DVVHWYV
&XUUHQW OLDELOLWLHYV

JLODQFLDO OLDELOLWLHY H[FOXGLQJ WUDGH SD\DEOHYV
2ZWKHU FXUUHQW OLDELOLWLHYV

7TRWDO FXUUHQW OLDELOLWLHYV

1RQ FXUUHQW OLDELOLWLHYV

JLODQFLDO OLDELOLWLHY H[FOXGLQJ WUDGH SD\DEOHYV
2ZWKHU QRQ FXUUHQW OLDELOLWLHYV

7TRWDO QRQ FXUUHQW OLDELOLWLHYV

I1HW DVVHWYV

LQGLFDWHY GLVFORVXUHVY WKDW DUH QRW UHTXLUHG IRU LQYHVWPHQWY LQ DVVRFLDWHYV
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)56 % ESBHFRQFLOLDWLRQ WR FDUU\LQJ DPRXQWYV
2SHQLQJ QHW DVVHWV DW -DQXDU\
B3URILW IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH o o
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&ORVLQJ QHW DVVHWYV DW '"HFHPEHU

*URXSxV VKDUH LQ
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&DUU\LQJ DPRXQW
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6XPPDULVHG VWDWHPHQW RI FRPSUHKHQVLYH LQFRPH

ESHYHQXH

H,QWHUHVW LQFRPH

G'HSUHFLDWLRQ DQG DPRUWLVDWLRQ

| \QWHUHVW H[SHQVH

J  QFRPH WD]

E3URILW IURP FRQWLQXLQJ RSHUDWLRQV

E3URILW IURP GLVFRQWLQXHG RSHUDWLRQ¥
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E3URILW IRU WKH SHULRG

E2WKHU FRPSUHKHQVLYH LQFRPH

7TRWDO FRPSUHKHQVLYH LQFRPH

D'LYLGHQGY UHFHLYHG IURP DVVRFLDWHY DQG MRLQW YHQWXUH
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LQGLFDWHY GLVFORVXUHVY WKDW DUH QRW UHTXLUHG IRU LQYHVWPHQWYV
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,QGLYLGXDOO\ LPPDWHULDO DVVRFLDWHYV

,Q DGGLWLRQ WR WKH LQWHUHVWYVY LQ DVVRFLDWHV GLVFORVH
QXPEHU RI LQGLYLGXDOO\ LPPDWHULDO DVVRFLDWHY WKDW DUF
.l WKH RZQHUVKLS LQWHUHVW LQ D MRLQW YHQWXUH RU DQ D
VLIJQLILFDQW LQIOXHQFH LV UHWDLQHG RQO\ D SURSRUWLRC
UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYH LQFRPH DUH UHEFOI
DSSURSULDWH

$JJUHJDWH FDUU\LQJ DPRXQW RI LQGLYLGXDOO\ LPPDWHULDO
DVVRFLDWHYV

$JJUHIJDWH DPRXQWV Rl WKH *URXSxV VKDUH RI

BURILW IURP FRQWLQXLQJ RSHUDWLRQV

3RVW WD[ SURILW RU ORVV IURP GLVFRQWLQX®G RSHUDOWLRQV
2WKHU FRPSUHKHQVLYH LQFRPH

7RWDO FRPSUHKHQVLYH LQFRPH

,QGLYLGXDOO\ LPPDWHULDO MRLQW YHQWXUHV

,Q DGGLWLRQ WR WKH LQWHUHVWY LQ MRLQW YHQWXUHV GLVEC
QXPEHU Rl LQGLYLGXDOO\ LPPDWHULDO MRLQW YHQWXUHV W}
PHWKRG

.l WKH RZQHUVKLS LQWHUHVW LQ D MRLQW YHQWXUH RU DQ D
VLIJQLILFDQW LQIOXHQFH LV UHWDLQHG RQO\ D SURSRUWLRC
UHFRJQLVHG LQ RWKHU FRPSUHKHQVLYH LQFRPH DUH UHEOI
DSSURSULDWH

$JIJUHIJDWH FDUU\LQJ DPRXQW RI LQGLYLGXDOO\ LPPDWHULDO M
YHQWXUHYV

$JJUHIJDWH DPRXQWV RI WKH *URXSxV VKDUH RI

3URILW IURP FRQWLQXLQJ RSHUDWLRQV

3RVW WD[ SURILW RU ORVV IURP GLVFRQWLQXIHG RSHUDONLRQYV
2WKHU FRPSUHKHQVLYH LQFRPH o) o)

7TRWDO FRPSUHKHQVLYH LQFRPH
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7TUDQVDFWLRQV ZLWK RWKHU UHODWHG SDUWLHV
7KH UHODWHG SDUW\ WUDQVDFWLRQV ZHUH DV IROORZV

6DOHYVY DQG SXUFKDVHV RI JRRGYV DQG VHUYLFHV
6DOH RI JRRGVY WR DVVRFLDWHYV

3XUFKDVH RI PDQDIJHPHQW VHUYLFHY IURP SDUHQW
3XUFKDVHV RI WLPEHU IURP DVVRFLDWHYV

3XUFKDVHV RI YDULRXV JRRGV DQG VHUYLFHV IURP HQWLWLHV
FRQWUROOHG E\ NH\ PDQDJHPHQW SHUVRQQHO

'LYLGHQG LQFRPH
2WKHU UHODWHG SDUWLHYV

'LYLGHQGYV SDLG WR ORWLRQ 30OF

)LQDO FDOO RQ SDUWO\ SDLG RUGLQDU\ VKDUHV SDLG &\ ORWLR
SDUHQW HQWLW\

6XEVFULSWLRQV IRU QHZ RUGLQDU\ VKDUHV E\ ORWLRQG@OF

6XEVFULSWLRQ IRU QHZ RUGLQDU\ VKDUHV E\ NH\ PDQDéHPHQW
SHUVRQQHO DV D UHVXOW RI WKH ULJKWV LVVXH

3XUFKDVHV IURP HQWLWLHY FRQWUROOHG E\ NH\ PDQDJHPHQW

7KH *URXS DFTXLUHG WKH IROORZLQJ JRRGV DQG VHUYLFHV 11
PHPEHUV RI WKH *URXSxV NH\ PDQDJHPHQW SHUVRQQHO DW DU

a UDZ PDWHULDOV
UHQWDO RI DQ RIILFH EXLOGLQJ DQG
OHJDO VHUYLEHYV

Q- Q-

2XWVWDQGLQJ EDODQFHY DULVLQJ IURP VDOHV SXUFKDVHV RI J

7KH IROORZLQJ EDODQFHV DUH RXWVWDQGLQJ DW WKH HQG F
WUDQVDFWLRQV ZLWK UHODWHG SDUWLHYV
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&XUUHQW SD\DEOHV WR UHODWHG SDUWLHYV IURP SXUFKDVHYV RI

ORWLRQ 30F

(QWLWLHVY FRQWUROOHG E\ NH\ PDQDJHPHQW SHUVRQQHO

2ZWKHU UHODWHG SDUWLHYV

/IRDQV WR I[URP UHODWHG SDUWLHYVY FRPSULVHG RI WKH IROORZL

/RDQV WR NH\ PDQDJHPHQW SHUVRQQHO
$W -DQXDU\

/RDQV DGYDQFHG

/RDQ UHSD\PHQWYV UHFHLYHG
,QWHUHVW FKDUJHG

,QWHUHVW UHFHLYHG

,QFUHDVH LQ ORVV DOORZDQFH

$W 'HFHPEHU

/RDQV WR RWKHU UHODWHG SDUWLHYV
$W -DQXDU\

/RDQV DGYDQFHG

/RDQ UHSD\PHQWYV UHFHLYHG
,QWHUHVW FKDUJHG

,QWHUHVW UHFHLYHG

,QFUHDVH LQ ORVV DOORZDQFH

$W 'HFHPEHU

/RDQV IURP ORWLRQ 30F
$W -DQXDU\

/RDQV DGYDQFHG

/RDQ UHSD\PHQWYV PDGH
,QWHUHVW FKDUJHG
,QWHUHVW SDLG

$W 'HFHPEHU

/RDQV IURP DVVRFLDWHYV
$W -DQXDU\

/RDQV DGYDQFHG

/RDQ UHSD\PHQWYV PDGH
,QWHUHVW FKDUJHG
,QWHUHVW SDLG

$W 'HFHPEHU
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$VVHWV KHOG IRU VDOH DQG GLVFRQWLQXHG RSHUDWLRQYV
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L2SHUDWLQJ H[SHQVHYV
L2SHUDWLQJ SURILW
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FRQVLGHUDWLRQ UHFHLYDEOH o

2WKHU QRQ RSHUDWLQJ H[SHQVHYV
3URILW EHIRUH LQFRPH WD]

ttQFRPH WD

SBURILW DIWHU LQFRPH WD[ RI GLVFRQWLQXHG RSHUDWLRQV
*DLQ RQ VDOH RI VXEVLGLDU\ 9DOXH 30F o
SURILW IURP GLVFRQWLQXHG RSHUDWLRQV

PSUHKHQVLYH LQFRPH IRU WKH SHULRG DWWULEXWDE
QWHG EHORZ

&DVK IORZV DWWULEXWDEOH WR GLVFRQWLQXHG RSHUDWLRQV I

1HW FDVK LQIORZ IURP RSHUDWLQJ DFWLYLWLHV
1HW FDVK LQIORZ RXWIORZ IURP LQYHVWLQJ DFWLYLWLHYV

1HW FDVK RXWIORZ IURP ILQDQFLQJ DFWLYLWQHYV

1HW LQFUHDVH LQ FDVK JHQHUDWHG E\ WKH GLVFRQWLQXHG
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SHVWDWHPHQWY DQG FKDQJH

5HVWDWHPBGWKDQJH LQ HVWLPDWH

'H KDYH GLVFORVHG W KPHD WRIHWEBWL MQYRIOX QWDU\ FKDQJH LQ SUHVHQWD\
DFFRXQWLQJ HVWLPDWH LQ D VHSDUDWH VHFWLRQ WR HQVXUH WUDQVS
XVHUV WR ILQG WKH LQIRUPDWLRQ HDVLO\ 7KLV VHFWLRQ FRPSULVHV D \

EEVWDWHPHOWY DOG EKDQJH LQ HVWLPDWH (I
I SRUUHFWIRQ RI DQ HUURU DQA FKDQJHV LQ DFFRXQWLHJI HVWL

3Z&



SHVWDWHPHQWY DQG FKDQJH

DQ HUURU DQG FKDQJHV LQ DFFRXQWLQJ HVW

&RUUHFWLRQ RI

DQ HUURU DQG FKDQJHV LQ DFFR

&RUUHFWLRQ RI

DQ HUURU

&RUUHFWLRQ RI

RUUHFWHG E\ UHVWDWLQJ HDFK RI WKH

F
GV DV IROORZV

3Z2&



SHVWDWHPHQWY DQG FKDQJH

&RUUHFWLRQ RI DQ HUURU DQG FKDQJHV LQ DFFRXQWLQJ HVWLPDWHV
|

6WDWHPHQW RI ILQDQFLDO SRVLWLRQ H[WUDFW '"HFHPE -DQX
'"HFHPE ,QFUHDVH '"HFHPE ,QFUH
'"HFUHDVH 5HVWI '"HFUHI 5HVWI

BURSHUW\ SODQW DQG HTXLSPHQW

%6 D 'HIHUUHG WD[ OLDELOLW\
NR$
$6 5

ORS$

SHWDLQHG HDUQLQJV
7JRWDO HTXLW\

3Z2&



SHVWDWHPHQWY DQG FKDQJH

&RUUHFWLRQ RI DQ HUURU DQG FKDQJHV LQ DFFRXQWLQJ HVW

F L 6WDWHPHQW RI SURILW RU ORVV H[WUDFWFUH UHVW
GHFUF

&RVW RI JRRGV VROG
*URVV SURILW

2SHUDWLQJ SURILW

LW RU ORVV EHIRUH ILQDQFLQJ DQG LQFRPH

BURILW EHIRUH LQFRPH WD]

,QFRPH WD]
3URILW IURP FRQWLQXLQJ RSHUDWLRQV

BURILW IRU WKH SHULRG

3URILW DWWULEXWDEOH WR
2ZQHUV Rl WKH SDUHQW FRPSDQ\
1RQ FRQWUROOLQJ LQWHUHVWYV o)

3URILW DWWULEXWDEOH WR RZQHUV RI WKH SDUHQW
FRPSDQ\ IURP
&RQWLQXLQJ RSHUDWLRQV

6WDWHPHQW RI FRPSUHKHQVLYH LQFRPH ,lFWHDFW UHVW
GHFUL

URILW IRU WKH SHULRG
2WKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHUDRG
7TRWDO FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG

7TRWDO FRPSUHKHQVLYH LQF
DWWULEXWDEOH WR

2ZQHUV Rl WKH SDUHQW FRPSDQ\
1RQ FRQWUROOLQJ LQWHUHVWYV

7KH PRYHPHQWY WDEOH IRU SURSH  LORW ISKOIWQ WHBIQGUH VXUISW H Q V
WRWDO QHW ERRN DPRXQW RI SURSHUW\ SODQW DQG HTXLSPH
-DQXDU\ DQG FORVHRHPEHU SRVLWLRQV 7KH GHSUHFLDWLRQ
ODFKLQHU\ 9HKLFOHYVY FODVV DQG VR WKH QHWERRNUDPRXQW
ZDV UHVWDWHG IURP\ WR $OVR WKGEHSUHFLDWLRQ
WKLV FODVYV ZDV UHVWDWMPG E\ WR JLQDOO\ " WFFKIHPEH U
QHW FORVLQJ ERRN DPRXQW ZzZDV UMRWDWHG E\WR

3Z2&



SHVWDWHPHQWY DQG FKDQJH

DQ HUURU DQG FKDQJHV LQ DFFRXQWLQJ HVW

&RUUHFWLRQ RI

HG DV D
GH\G DE\H [

5HFODVVLILFDWLRQ RI WUDGH DQG RWKHU SD\DEOHYV

$A
Y5 R

-DQXDU\

DV UHSRUWGIXVWPBIQYQWGMXVWHG

FXUUHQW

7UDGH DQG RWKHU SD\DEOHV

SURYLVLRQV

'"HFHPEHU

QRQ FXUUHQW

DV UHSRUWGINGXVWPBIQYQWGCGMXVWHG

FXUUHQW

7UDGH DQG RWKHU SD\DEOHYV

SURYLVLRQV

QRQ FXUUHQW
&KDQJH LQ DFFRXQWLQJ HVWLPDWH

fA
fA
NRS$

'"HFHPEHU

<HDU HQGLQJ
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, WHPV QRW UHFRJQLVHG RQ WKH VWDWHPH:(

-
MWHPVY QRW UHFRJQLVHG RQ WKH VWDWHPHQW

7KH VHFWLRQ RQ FRQWLQJHQFLHV DQG FRPPLWPHQWYV SURYLGH
REOLJDWLRQV DQG ULVNV 7KLV VHFWLRQ GLVFORVHV WKH *URXS x
FRPPLWPHQWY UHODWHG WR WKH *URXSxV EXVLQHVV RSHUDWLRQV

[WHPV QRW UHFRJIQIVHG RQ WKH VWDWHPHQW RI ILQDQFLDO BERVLWLRQ
| ERQWI QIHQW DVVHWY DQG FRQWLQJHQW OLDELOLWLHEM
| BQUHERIQIVHG ERQWUDFWXDO FRPPLWPHQWYV [

3Z&



, WHPV QRW UHFRJQLVHG RQ WKH VWDWHPH(

&RQWLQJHQW DVVHWY DQG FRQWLQJHQW OLDELOLWLHYV

&RQWLQJHQW DVVHWY DQG FRQWLQJHQW OLDELO

&RQWLQIJHQW OLDELOLWLHYV

ORS$

Y5 R

FODLPV

'"HWDLO RI

%A
154

SxXge¥Pxn
‘a>2=u0=20

%6

&ERQWLQIJHQW DVVHWYV

ORS$

$A
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XA
£ 6
86

V5 A

$A

1568
RS

, WHPV QRW UHFRJQLVHG RQ WKH VWDWHPH(

SQUHFRIJQLVHG FRQWUDFWXDO FRPPLWPHQWYV
|

BQUHFRJQLVHG FRQWUDFWXDO FRPPLWPHQWYV

Y

£

&DSLWDO FRPPLWPHQWYV

H KDYH FRQWUDFWHG IRU VLIJQLILFDQW FDSLWDO H[SHQGLWXU
SURSHUW\ SODQW DQG HTXLSPHQW DQG PDWHULDOV QHHGHG
RXU LQYHVWPHQW SURSHUWLHV :H ZLOO REWDH @ FiR QD/OWRO
FRQWUDFWXDOO\ FRPPLWWHG WR SXUFKDVH VHUYLFHV IRU WKH
UHORFDWDEOH EXLOGLQJV RXU FXUUHQW FRQWUDFW ZLWK W]
WKHVH VHUYLFHV XQWLO

6LJQLILFDQW FDSLWDO H[SHQGLWXUH FRQWUDFWHG IRU DW W
UHFRJQLVHG DV OLDELOLWLHV LV DV IROORZV

3URSHUW\ SODQW DQG HTXLSPHQW

,QYHVWPHQW SURSHUWLHV

,QWDQJLEOH DVVHWYV o)

JHUQZRRG 3DUWQHUVKLS

7KH DERYH FRPPLWPHQWY LQFOXGH FD
UHODWLQJ WR WKH )HUQZ®RR\GFBDUWQHU

5HSDLUV DQG PDLQWHQDQFH UHODWH

G
7KH *URXS KDV HQWHUHG LQWR ORQJ W
SURYLGHUV WKDW SURYLGH URXWLQH P
ODQGVFDSLQJ

7TRWDO YDOXH IRU WKHVH FRPPLWPHQWY WKDW KDYH QRW EHH!
L

SLWDO H[SHQGOQW®RUH F
v HH

W R HVWPHQW SURSH
HUP SXUFKDVH FRQWUDI|
DLQWHQDQFH VHUYLFHYV

IDWXUH GHSHQGHQW SRZHU SXUFKDVH DJUHHPHQWYV

‘H KDYH HQWHUHG LQWR D QXPEHU RI SRZHU SXUFKDV
FRQWUDFWXDO FRPPLWPHQWY LQ UHODWODRQWWR WKHVH FR

H DJ
QWU I
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6XEVHTXHQW HY H(

-
6XEVHTXHQW HYHQWYV

‘H KDYH LQFOXGHG D VHSDUDWH VHFWLRQ IRU HYHQWYV IDYRXUDE
WKH HQG Rl WKH UHSRUWLQJ SHULRG DQG WKH GDWH ZKHQ WKH IL
7KLV ZLOO KHOS UHDGHUV XQGHUVWDQG WKHVH VLJQLILFDQW HYt
ILQDQFLDO SHUIRUPDQFH DQG SRVLWLRQ :H GHFLGHG WR SUHVHC
EHFDXVH WKHVH VLJQLILFDQW QRQ DGMXVWLQJ HYHQWV FDQ LPS
DQG QRWHV 3URYLGLQJ WKHVH GLVFORVXUHV LQ D VLQJOH QRW
HYDOXDWLRQV RQ WKH EDVLV RI WKHVH HYHQWYV

BXFVHTXHQW HYHQWYV L]
| (YHQWY DIWHU WKH UHSRUWLQJ SHULRG 1

3Z&



6XEVHTXHQW HY H(

(YHQWYVY DIWHU WKH UHSRUWLQJ SHULRG

(YHQWYV DIWHU WKH UHSRUWLQJ SHULRG

V5 A
V5 A
Oh
fA

NRS$

NRS$

NRS$

Y5 R
ORS$

V5 A

NRS$

Y5 A
N

0RS

Oh

O

A

A

$FTXLVLWLRQ RI ORGXOH 7LPEHU &R

FRQVLGHUDWLRQ DQG SUHOLPLQDU\ IDLU Y

'"HWDLOV RI WKH SXUFKDVH FRQVLGHUDWLRQ WUDQVIHUUHG DUF

3XUFKDVH FRQVLGHUDWLRQ
&DVK SDLG
&RQWLQJHQW FRQVLGHUDWLRQ

7TRWDO SXUFKDVH FRQVLGHUDWLRQ

$FTXLUHG QHW DVVHWYVY RI ORGXOH 7LPEHU &R

7KH SURYLVLRQDOO\ GHWHUPLQHG IDLU YDOXHV RI WKH DFTXL
ORGXOH 7LPEHU &R DV DW WKH GDWH RI DFTXLVLWLRQ DUH DV
&DVK DQG FDVK HTXLYDOHQWYV

3URSHUW\ SODQW DQG HTXLSPHQW

,QWDQJLEOH DVVHWV FXVWRPHU OLVW

,QWDQJLEOH DVVHWV FXVWRPHU FRQWUDFWYV

,QYHQWRULHYV

7UDGH UHFHLYDEOHYV

7UDGH SD\DEOHV

(PSOR\HH EHQHILW REOLJDWLRQV

%RUURZLQJV

1HW GHIHUUHG WD[ DVVHWYV

1HW LGHQWLILDEOH DVVHWYV DFTXLUHG

/HVV QRQ FRQWUROOLQJ LQWHUHVWYV

$GG JRRGZLOO

1HW DVVHWVY DFTXLUHG

7KH JRRGZLOO LV DWWULEXWDEOH WR ORGXOH 7LPEHU &R xV
PDUNHW IRU VXVWDLQDEOH FRQVWUXFWLRQ DQG FRVW V\QHUJL
RI WKH DFTXLUHG EXVLQHVV ZLWK WKH H[LVWLQJ RSHUDWLRQ\
H[SHFWHG WR EH GHGXFWLEOH IRU WD[ SXUSRVHV

3Z2&



6XEVHTXHQW HY H(

(YHQWYVY DIWHU WKH UHSRUWLQJ SHULRG

&RQWLQJHQW FRQVLGHUDWLRQ
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$FTXLVLWLRQ UHODWHG FRVWYV

Oh

V5 A

1RQ FRQWUROOLQJ LQWHUHVW

D DQ DVVXPHG GLVFRXQW UDWH RI

G WHUPLQDO YDOXH EDVHG RQ D UDQJH RI WHUPI

F D ORQJ WHUP VXVWDLQDEOH JURZWK UDWH RI

FRPSDQLHVY GHHPHG WR

ILQDQFLDO PXOWLSOHV RI

G DVVXPHG

PDWLRQ QRW GLVFORVHG EHFDXVH QRW \HW DYDLODEOH
L
R
D
D
H

m\WRDLHL

- awL>>00

Oh

Y5 A

ERUURZLQJV

SHILQDQFLQJ RI

$A

2WKHU HYHQWYV

QG UHFRPPHQGHG E\ WKH 'LUHFWRUV V

6HMHRWHRU WKH GLYLGH

$A
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6LIJQLQJ RI WKH $QQXDO $FFRXQWYV

7TKHVH LOOXVWUDWLYH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY RI 5HLC(
RlI ILQDQFLDO SRVLWLRQ DV DW 'HFHPEHU DQG WKH VWDWHPHQW
VWDWHPHQW RI FKDQJHVY LQ HTXLW\ DQG VWDWHPHQW RI FDVK IORZV IRU
VWDWHPHQWY 7KHVH LOOXVWUDWLYH ILQDQFLDO VWDWHPHQWY JLYH D
SHUIRUPDQFH DQG WKH &RPSDQ\xV FDVK IORZV LQ DFFRUGDQFH ZLWK ,)5¢

YHEUXDU\
1IHWWD OLNNLOG® 20DI| 3XVFK
&KDLU %RDUG PHPEHU
3DQNDM *DLNZDG 3UDFKL $JDUZDO
%RDUG PHPEHU %RDUG PHPEHU
$LQR +DNNDUDLQHQ BUL\DQND &KRXGKU\
%RDUG PHPEHU %RDUG PHPEHU
$QLNHW *R\DO 5DKX0O 0ODWPDUL
%RDUG PHPEHU %RDUG PHPEHU
BUHVLGHQW DQG &(2
5RJHU 6DJPRHQ
&)2

*HRUJLH OHDOLQJ *

7TKH $XGLWRUxV QRWH
$XGLWRUxV 5HSRUW KDV EHHQ LVVXHG WRGD\ JHEUXDU\

RXFKHU:LVH $FFRXQWDQWYV
$XWKRUL]JHG 3XEOLF $FFRXQWD

ODUWLQ %RXFK+HHIOHQ :LVH

7KH %RDUG RI 'LUHFWRUV DQG PDQDJHPHQW RI 5HLQYHQWHG 30F ZDQW\
FRQWULEXWRUV WR WKLV SXEOLFDWLRQ
$EGX0OO0ODK %DLJ 'HVODQG :HVWILHQ/®LH 6NDODNMFRWW %DQGXUD
$OHNVDQGDU &UQMIDGWN®HXUJHU /LDQGLH .LHV 6WHIDQ 6FKRHQPDNHL
$QXUDGKD 3DQG\BDUHG 6SUDWOLDDILVKD 6KDLN7DQJX\ 5DQQRX

$UUDQ -RQHV -RYDQD 3HWURYLE <X 7VDQJ
'DYLG &OHPHQW .DRUX 8PH]DZD 5RODQG 6]DEOLFV

3Z&



IRU

$SSHQGLFHV

O3UHVHQWDWLRQ DQG 'LVFORVXUH LQ )LQDQFLDO 6WDWH|

6WDQGDUGYV LVVXHG EXW QRWHWHPHEHIWHFWLYH

3Z& 2EVHUYDWLRQ

)56

V

H

X
LVDUJUHJD)

GLVFORVXUHV IRU QHZ VWDQGDUGYV

JLHI

$A
$A
0 Fl
17
0

$SSHQGLFHYV

, $6

SWK

GH
17

IR U DDA

LFDEOH
XEMHFW WR ORFDO H

O
Y

'LVFORVXUHY DUH H[SHFWHG WR EHFRP B SRQURBHPRHWY IO\ GHWL
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$SSHQGLFHV

F $OLIJQPHQW ZLWK RWKHU SXEOLF FRPPXQLFDWLRQV

$A
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$SSHQGLFHV

O&RQWUDFWYV 5HIHUHQFLQJ 1

DQG ,)56

GHSWK

17

0

LUHIHUIHQF
UH
SH

FROWIJDF
O DW X
HOHFEVW/ UL

GHSHO
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$SSHQG

'HILQHG WHUPV XVHG LQ WKLV SXEOLFDWLRQ

LFHV

DQG DP

K RWKH

K SURIL

$/0 $VVHW OLDELOLW\ PDWFKLQJ IUDPHZRUN

ESV EDVLV SRLQWYV

&(2 &KLHI H[HFXWLYH RIILFHU

&)2 &KLHI ILQDQFLDO RIILFHU

&*8 &DVK JHQHUDWLQJ XQLW

&2'0 &KLHI RSHUDWLQJ GHFLVLRQ PDNHU

&3, &RQVXPHU SULFH LQGH]

($& (QHUJ\ DWWULEXWH FHUWLILFDWH

(%,7'$ (DUQLQJV EHIRUH LQWHUHVW WD[ GHSUHFLDWLRQ
(&1 ([SHFWHG FUHGLW ORVYV

(,5 (IITHFWLYH LQWHUHVW UDWH

)92&, J)LODQFLDO LQVWUXPHQWY DW IDLU YDOXH WKURXJ
Y973/ J)LODQFLDO LQVWUXPHQWY DW IDLU YDOXH WKURXJ
*$$3 *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSOHYV

*'3 *URVV GRPHVWLF SURGXFW

, $6VWDQGDU

GQOWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV

, $6%

,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGV %RDUG

,)5,&

)5,& ,QWHUSUHWDWLRQV LVVXHG E\ WKH ,)56 ,QWHU

SUHWD!'

)56 >1XPEHU

@56 $SFFRXQWLQJ 6WDQGDUGYV LVVXHG E\ WKH ,$6%

)56 6>1XPEHU @6 6 XVWDLQDELOLW\ 'LVFORVXUH 6WDQGDUGYV LVVXHG E\ \

,6'$ ,QWHUQDWLRQDO 6ZDSVY DQG 'HULYDWLYHV $VVRFLDWLRQ

.66 % ,QWHUQDWLRQDO 6XVWDLQDELOLW\ 6WDQGDUGV %RDUG

.03 .H\ PDQDJHPHQW SHUVRQQHO

ORS$ 3Z& ODQXDO RI $FFRXQWLQJ

030 ODQDJHPHQW GHILQHG SHUIRUPDQFH PHDVXUHV

1&, 1RQ FRQWUROOLQJ LQWHUHVW

28&, 2WKHU FRPSUHKHQVLYH LQFRPH

23'$, 2SHUDWLQJ SURILW EHIRUH GHSUHFLDWLRQ DPRUWLVDWLR

3LOODU 7ZR UMIREDO $QWL %DVH (URVLRQ 3URSRVDO *OR%( IURP WKH 2
RSHUDWLRQ DQG 'HYHORSPHQW 2(&'

33% 3RZHU SXUFKDVH DJUHHPHQW

6,8 ,QWHUSUHWDWLRQV LVVXHG E\ WKH 6WDQGLQJ ,QWHUSUHW
$FFRXQWLQJ 6WDQGDUGYV &RPPLWWHH WKH SUHGHFHVVRU

633, 6ROHO\ SD\PHQWV RI SULQFLSDO DQG LQWHUHVW

765 7RWDO VKDUHKROGHU UHWXUQ

933$% 9LUWXDO SRZHU SXUFKDVH DJUHHPHQW

3Z&



7KLV SXEOLFDWLRQ KDV EHHQ SUHSDUHG IRU JHQHUDO JXLGDQFH RQ PDWWHUV R
DGYLFH <RX VKRXOG QRW DFW XSRQ WKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV SXI
1R UHSUHVHQWDWLRQ RU ZDUUDQW\ H[SUHVV RU LPSOLHG LV JLYHQ DV WR WKH
FRQWDLQHG LQ WKLV SXEOLFDWLRQ DQG WR WKH H[WHQW SHUPLWWHG E\ ODZ 3
DQG DJHQWV GR QRW DFFHSW RU DVVXPH DQ\ OLDELOLW\ UHVSRQVLELOLW\ RU G:
DFWLQJ RU UHIUDLQLQJ WR DFW LQ UHOLDQFH RQ WKH LQIRUPDWLRQ FRQWDLQH

i 3Z2& $00 ULIJKWV UHVHUYHG 1RW IRU IXUWKHU GLVWULEXWLRQ ZLWKRXW WK
PHPEHU ILUPV RI BULFHZDWHUKRXVH&RRSHUV ,QWHUQDWLRQDO /LPLWHG 3z&,/ |
ILUPV RI WKH 3Z2& QHWZRUN (DFK PHPEHU ILUP LV D VHSDUDWH OHJDO HQWLW\ DC(
PHPEHU ILUP 3Z&,/ GRHV QRW SURYLGH DQ\ VHUYLFHVY WR FOLHQWYVY 3Z&,/ LV QRYV
RI DQ\ RI LWV PHPEHU ILUPV QRU FDQ LW FRQWURO WKH H[HUFLVH RI WKHLU SURI
PHPEHU ILUP LV UHVSRQVLEOH RU OLDEOH IRU WKH DFWV RU RPLVVLRQV RI DQ\ R
DQRWKHU PHPEHU ILUPxV SURIHVVLRQDO MXGJPHQW RU ELQG DQRWKHU PHPEHU |
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