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, QWURGXFWRU\ 1RWHYV
$ERXW ,QYHQ7UXVW 3URSHUWLHV &RUS

,QYHQ7UXVW 3URSHUWLHV &RUS WKH U&RPSDQ\ U ,97 RU ,QYHQ7UXVW LV D SU
RZQV OHDVHV UHGHYHORSV DFTXLUHV DQG PDQDJHV JURFHU\ DQFKRUHG QHLJKER
SRZHU FHQWHUV WKDW RIWHQ KDYH D JURFHU\ FRPSRQHQW ODQDJHPHQW SXUVXH)\
SURSHUWLHV LQ 6XQ %HOW PDUNHWV RSSRUWXQLVWLFDOO\ GLVSRVLQJ RI UHWDLO
ORFDO RSHUDWRU EULQJLQJ UHDO HVWDWH H[SHUWLVH WR LWV WHQDQW UHODWLR
DFURVV LWV SRUWIROLR )RU PRUH LQIRUPDWLRQ SOHDVH YLVLW ZZZ LQYHQWUXVW S

7KH HQFORVHG LQIRUPDWLRQ VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH &RP
&RPPLVVLRQ U6(&0 LQFOXGLQJ EXW QRW OLPLWHG WR WKH &RPSDQ\ V )RUP
$GGLWLRQDOO\ WKH HQFORVHG LQIRUPDWLRQ GRHV QRW SXUSRUW WR GLVFORVH
3ULQFLSOHV U*$$30 7KH LQIRUFRYI®QASIQRIDIXIEE WIQGWKQE LQFOXGHV QRQ *$$3 P
KHUHLQ DQG WKHUH FDQ EH QR DVVXUDQFH WKDW WKH LQIRUPDWLRQ ZLOO QRW YI
WKH \HQGBGHG 'HFHPEHU ,97 PD\ EXW DVVXPHV QR REOLJDXBLSFOH MHRQWB GDWH LQ

JRUZDUG /RRNLQJ 6WDWHPHQWYV 'LVFODLPHU

YRUZDUG /RRNLQJ 6WDWHPHQWY LQ WKLV VXSSOHPHQWDO ZKLFK DUH QRW KLVWRUL
RI WKH 3ULYDWH 6HFXULWLHV /LWLIJDWLRQ 5HIRUP $FW RI 7KHVH VWDWHPHQW!
,QYHQ7UXVW V PDQDJHPHQW DQG DUH VXEMHFW WR VLJQLILFDQW ULVNV DQG XQFF
GHVFULEHG LQ WKH IRUZDUG ORRNLQJ VWDWHPHQWY $Q\ VWDWHPHQWYV PDGH LQ W
LQFOXGLQJ VWDWHPHQWY DERXW RXU EHOLHIV DQG H[SHFWDWLRQV DUH IRUZDUC
LQIRUPDWLRQ FRQFHUQLQJ SRVVLEOH RU DVVXPHG IXWXUH UHVXOWV RI RSHUDWLR
SODQV DQG VWUDWHJILHV 7KHVH VWDWHPHQWY RIWHQ LQFOXGH ZRUGV VXFK DV P!
VHHN DQWLFLSDWH EHOLHYH HVWLPDWH WDUJHW SURMHFW SUHGLFW
JXLGDQFH VXJJHVW DQG YDULDWLRQV Rl WKHVH WHUPV DQG VLPLODU H[SUHVVLR

7KH IROORZLQJ IDFWRUV DPRQJ RWKHUV FRXOG FDXVH DFWXDO UHVXOWYV ILQDQF
IURP WKRVH GHVFULEHG LQ WKH IRUZDUG ORRNLQJ VWDWHPHQWY LQWHUHVW UDW
SHUIRUPDQFH WKH LPSDFW RI LQIODWLRQ RQ WKH &RPSDQ\ DQG RQ LWV WHQDQWYV
LOQGXVWU\ IXWXUH UHWDLOHU VWRUH FORVLQJV UHWDLOHU FRQVROLGDWLRQ UHW
FKDQJHV LQFOXGLQJ WKH HIIHFWV RI UHFHQW WDULIIV DQG FKDQJHV LQ JOREDO W
PDWHULDO PDUNHW FKDQJHV DQG WUHQGV WKDW FRXRE® DXIWHWFWHW KL ZRPEDLRQVRE X
PDWHULDOO\ DIIHFW WKH RXWFRPH RI PDQDJHPHQW V IRUZDUG ORRNLQJ VWDWHPHQ
5LVN )DFWRUV LQFOXGHG LQ WKH &RPSDQ\ V PRVW UHFHQW $QQXDO 5HSRUW RQ )RU
RQ )RUP 4 LQ HDFK FDVH DV ILOHG ZLWK WKH 6(& ,QYHQ7UXVW LQWHQGYV WKDW \
KDUERUV FUHDWHG E\ 6HFWLRQ $ Rl WKH 6HFXULWLHV $FW RI DV DPHQGHG DQ(
DV DPHQGHG H[FHSW DV PD\ EH UHTXLUHG E\ DSSOLFDEOH ODZ

,97 FDXWLRQV \RX QRW WR SODFH XQGXH UHOLDQFH RQ DQ\ IRUZDUG ORRMNISIDHPWQ W
,97 XQGHUWDNHY QR REOLIJDWLRQ WR XSGDWH SXEOLFO\ DQ\ RI WKHVH IRUZDUG OREF
IXWXUH HYHQWYVY FKDQJHV LQ DVVXPSWLRQV RU FKDQJHV LQ RWKHU IDFWRUV DIIHFW
E\ DSSOLFDEOH ODZV ,I ,97 XSGDWHV RQH RU PRUH IRUZDUG ORRNLQJ VWDWHPHAQ
DGGLWLRQDO XSGDWHV ZLWK UHVSHFW WR WKRVH RU RWKHU IRUZDUG ORRNLQJ VWD

1RWLFH 5HJDUGLQJ 1RQ *$$3 )LQDQFLDO OHDVXUHYV

,Q DGGLWLRQ WR *$%$3 PHDVXUHV WKLV VXSSOHPHQWDO FRQWDLQV DQG UHIHUV W
FRQVLGHU WKH &RPSDQ\V QRQ *$$3 PHDVXUHV LQFOXGHG LQ WKH *ORVVDU\ RI 7F
DFFRUGDQFH ZLWK *$$3 &HUWDLQ QRQ *$$3 PHDVXUHV VKRXOG QRW EH YLHZHG DV D
DV WKH\ PD\ QRW UHIOHFW WKH RSHUDWLRQV RI WKH HQWLUH SRUWIROLR DQG Wt
H[SHQVHVY GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQWHUHVW H[SHQVH RWKHU LQFRP
FRVWVY QHFHVVDU\ WR PDLQWDLQ WKH RSHUDWLQJ SHUIRUPDQFH RI ,97 V SURSHUWLI
$GGLWLRQDOO\ FHUWDLQ QRQ *$%$3 PHDVXUHV VKRXOG QRW EH FRQVLGHUHG DV DQ
DYDLODEOH WR FRYHU ,97 V FDVK QHHGVY LQFOXGLQJ ,97 V DELOLW\ WR IXQG GLVWI
ORQJ WHUP RSHUDWLQJ SHUIRUPDQFH RQ YDOXH LI PDQDIJHPHQW GRHV QRW FRQW
FROQWHPSODWHG $FFRUGLQJO\ QRQ *$$3 PHDVXUHV VKRXOG EH UHYLHZHG LQ FRQQF
EH YLHZHG DV PRUH SURPLQHQW PHDVXUHV RI SHUIRUPDQFH WKDQ QHW LQFRPH
DFFRUGDQFH ZLWK *$$3 2WKHU 5(,7V PD\ XVH GLIIHUHQW PHWKRGRORJLHV IRU FDOF
,97 V QRQ *$$3 PHDVXUHV PD\ QRW EH FRPSDUDEOH WR RWKHU 5(,7V  5HFRQFLOLDW!|
PRVW GLUHFWO\ FRPSDUDEOH *$$3 ILQDQFLDO PHDVXUHYVY DUH LQFOXGHG RQ SDJHV
PHDVXUHY DUH LQFOXGHG LQ WKH *ORVVDU\ RI 7THUPV RQ SDJH

L 6XSSOHPXDQWDKU (QGHG 'HFHPEHU



, QWURGXFWRU\ 1IRWHV FRQWLQXHG

$YDLODELOLW\ RI ,QIRUPDWLRQ RQ ,QYHQ7UXVW 3URSHUWLHV &R

,QYHVWRUV DQG RWKHUV VKRXOG QRWH WKDW ,QYHQ7UXVW URXWLQHO\ DQQRXQ
XVLQJ 8 6 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ ILOLQJV SUHVV UHOHDVHV S
LQYHVWRU UHODWLRQV ZHEVLWH 7KH &RPSDQ\ XVHV WKHVH FKDQQHOV DV ZHOO
[ FRP LOYHQWUXVWSURS DQG WKH ,QYHQ7UXVW /LQNHG,Q DFFRXQW OLQNHGI
GLVFORVLQJ LQIRUPDWLRQ DERXW WKH &RPSDQ\ V EXVLQHVV WR FROOHDJXHV L¢
WKDW WKH &RPSDQ\ SRVWV WR WKH ,QYHQ7UXVW LQYHVWRU UHODWLRQV ZHEVLW!
QDWXUH VRPH LQIRUPDWLRQ FRXOG EH GHHPHG WR EH PDWHULDO $FFRUGLQJO

RWKHUV LQWHUHVWHG LQ ,QYHQ7UXVW WR UHYLHZ WKH LQIRUPDWLRQ WKDW LW V
&RPSDQ\xV VRFLDO PHGLD FKDQQHOV

LL 6XSSOHXDQYWEBO (QGHG '"HFHPEHU



&217%&7
'DQ /RPEDUGR
9LFH BUHVLGHQW RI ,QYHVWRU 5HODWLRQV

GDQ ORPEDUGR#LQYHQWUXVWSURSHUWLHV FRP

,QYHQ7UXVW 3URSHUWLHY &RUS 5HSRUWYV JRXUWK 4XDUWHU

'2:1(56 *529( ,/ O )HEUXDU\ O ,QYHQ7UXVW 3URSHUWLHYV &RUS U,QYHQ7UXVW
WRGD\ UHSRUWHG ILQDQFLDO DQG RSHUDWLQJ UHVXOWYV IRU WKH IRXUWK TXI

LQLWLDO JXLGDQFH IRU JRU WKH WKUHH PRQWKY HQGHG 'HFHPEHU [
PLOORBQ SHU GLOXWHG VKDUH FRPSDUHBLWERBQW SQEFRCALD RWHG VKDUH
JRU WKH \HDUV HQGHG 'HFHPEHU DQG WKH &RPSDRLAQOHERRQU WSHJ 1 H

GLOXWHG VKDUH FRPSDUHG WROIOHRBQQERBHGROXWHG VKDUH UHVSHFWLYHO\

JRXUWK 4XDUWHU DQG )XOO <HDU +LIJKOLJKWYV

a 1DUHLW ))2 IRU WKH IRXUSWUTXDWXWHHIGRY K BBIKH ®IUCEXWHG VKDUH IRU WKH
a4 &RUH ))2 IRU WKH IRXUWEBHWXGUWKWHRG VKDBUKW ®IQEGXWHG VKDUH IRU WKH |
4 6DPH 3URSHUW\ 1HW 2SHUDWLQJ ,QFRIRRHU WKHMH URXURKWKARUWHKHDRQO \HI
4 /HDVHG 2FFXSDQF\ DV RI '"HFHPEHU R

a ([HFXWH®HDVHV LQ WKH IRXUWK TXDUWHU WRWDOHQIH BD\W SRIRTLP DRMHZOK L
ZDV H[HFXWHG DW D EOHQGHG FRPSDUDED®MG O OBWOVNHVS URIDGNVRH I XOO !
DSSUR[LPDWHO\ VTXDUH IHHW RI */$ RI ZKLFK ZDV H[HFXW
VSUHDG RI

a $FTXLUHG WZR SURSHUWLHV LQ WKH IRXUWK TXDUWHU WRWDOLQJ DS
SXUFKDVH SULFH RI PLOOLRQ

a4 7KH %RDUG RI 'LUHFWRUV DSSURYHG D LQFUHDVH WR WKH &RPSDQ\@V (

U,QYHQ7UXVW GHOLYHUHG H[FHSWLRQDO SHUIRUPDQFH LQ UHIOHFWLQ
HIHFXWLRQ U VDLG '- %XVFK 3UHVLGHQW DQG &(2 U6DPH SURSHUW)\ 12, LQF
\HDU RI JURZWK DERYH ZKLOH 1$5(,7 ))2 UHDFKHG SHU VKDUH UHSL

6XSSRUWHG E\ RQH RI WKH VWURQJHVW EDODQFH VKHHWVY LQ WKH VHFWRU 2
EXLOGLQJ RQ WKLV PRPHQWXP LQ U

1(7 ,1&20(

a 1HW ,QFRPH IRU WKH WKUHH PRQWKY HQGHGPHFGREMU SHU GLROBWHG
FRPSDUHG WROORBQ SHU GLOXWHG VKDUH IRU WKH VDPH SHULRG LQ

a 1HW ,QFRPH IRU WKH \HDU HQGHG 'HFHPEBORRQ SHWDWLOXWHG VKDUH |
PLOORBQ SHU GLOXWHG VKDUH IRU WKH VDPH SHULRG LQ

1$5(,7 ))2

a 1DUHLW ))2 IRU WKH WKUHH PRQWKY HQGHG MHFKHPEMY SHU GEOXWHG
FRPSDUHG WAROORBQ SHU GLOXWHG VKDUH IRU WKH VDPH SHULRG LQ

a 1DUHLW ))2 IRU WKH \HDU HQGHG 'HFHPEHWORRQ SHDNVGLOXWHG VKDUH |
PLOORRQ SHU GLOXWHG VKDUH IRU WKH VDPH SHULRG LQ

LLL 6XSS OHPHODMHDLD (QGHG 'HFHPEHU



&25())2

a &RUH ))2 IRU WKH WKUHH PRQWKY HQGHG 'HPHPBHRBRQ SHU Z®IMO XWHG
FRPSDUHG WAROORBQ SHU GLOXWHG VKDUH IRU WKH VDPH SHULRG LQ

a &RUH ))2 IRU WKH \HDU HQGHG 'HFHPEHUWOORRKRQ ZBNU GLOXWHG VKDUH |
PLOORRQ SHU GLOXWHG VKDUH IRU WKH VDPH SHULRG LQ

6$0( 3523(57< 12,

a 6DPH 3URSHUW\ 12, IRU WKH WKUHH PRQWKYV HQGHBLOHORDRREHQFUHDVH
FRPSDUHG WR WKH VDPH SHULRG LQ

a 6DPH 3URSHUW\ 12, IRU WKH \HDU HQGHG 'HPHBEBRQ LQFUEDVH FRPSDUH
VDPH SHULRG LQ

I,9,I(1I
a )RU WKH TXDUWHU HQGHG 'HFHPEHU WKH %RDUG RI 'LUHFWRUV
SHU VKDUH SDLG RQ -DQXDU\
a 7KH %RDUG Rl 'LUHFWRUV DSSURYHG DQ LQFUHDVH RI WR WKH &RPSD

SHU VKDUH ZLOO EH UHIOHFWHG LQ WKH QH[W TXDUWHUO\ GLYLGHC

3257)2/,2 3(5)250$1&( ,19(670(17 $&7,9,7<
4 $V RI '"HFHPEHU WKH &RPSDQ\xV /HDVHG 2FFXSDQF\ ZDV

} $QFKRU /HDVHG 2FFXSDQF\ ZDV DQG 6PDOO 6KRS /HDVHG 2FFXS
2FFXSDQF\ GHFUHDVHG E\ EDVLVY SRLQWYV DQG 6PDOO 6KRS /HDV
SRLQWY RQ D VHTXHQWLDO EDVLVY FRPSDUHG WR WKH SUHYLRXV TXD

} /HDVHG WR (FRQRPLF 2FFXSDQF\ VSUHDG RI EDVLV SRLQWV ZKLF
RI EDVH UHQW RQ DQ DQQXDOL]HG EDVLV

Q-

%YOHQGHG UH OHDVLQJ VSUHDGV IRU FRPSDUDEOH QHZ DQG UHQHZDO O

ZHUH DQG UHVSHFWLYHO\

4 $QQXDOL]HG %DVH 5HQW 36) U$%50 DV Rl 'HFB@HBMFEUHDVH ZDV FRPSD
VDPH SHULRG LQ $QFKRU 7HQDQW DIYE5 63D OZDVB KRS $%5 36)D Y DRI
'"HFHPEHU

¥ 'XULQJ WKH IRXUWK TXDUWHU WKH &RPSDQ\ FRPSOHWHG WZR VHSDUDWH

} 2Q 'HFHPEHU WKH &RPSDQ\ DFTXLUHG 'DQLHOV ODUNHWSODF
FHQWHU DQFKRUHG E\ :KROH )RRGYVY ODUNHW LQ )RUW O\HUV )ORUL
PLOOLRQ 7KH &RPSDQ\ XVHG DYDLODEOH OLTXLGLW\ DQG DVVXPHG
WKH DFTXLVLWLRQ

} 2Q '"HFHPEHU WKH &RPSDQ\ DFTXLUHG OHVD 6KRUHV D \A
DQFKRUHG E\ 6SURXWY )DUPHUYV ODUNHW DQG 7UDGHU -RHxV LQ OH\
PLOOLRQ 7KH &RPSDQ\ XVHG DYDLODEOH OLTXLGLW\ WR IXQG W

/,48,",7< $1' &$3,7%/ 6758&785(

Q-

,QYHQ7UXVW KPIGORIRWRWDO OLTXLGLW\ DV RI 'HFHPEHUPL O GRIRFEIRP DLV
FDVK HTXLYDOHQW\Y M@IRI)Y DLODELOLW\ XQGHU LWV 5HYROYLQJ &UHGLW

Q-

L, QYHQ7UXWRS HKEDV PDWXULQJ LQ PLODRIBEHEW PDWXULQJ LQ

a 7KH &RPSDQ\ V ZHLJKWHG DYHUDJH LQWHUHVW UDWH RQ LWWYGCCGWEW DNLRI
DYHUDJH UHPDLQLQJHDHWP ZDV

LY 6 XSSOHPHDQUWHW (QGHG 'HFHPEHU



)81/ <($5 287/22. $1' ,1,7,$/ *8,'$1&(
7KH &RPSDQ\ KDV SURYLGHG LQLWLDO JXLGDQFH DV VXPPDUL]JHG LQ WKH I

8QDXGLWHG GROODUV LQ WKRXVDQGV H[EFBSWLDHU VKBPXIHDRPRKMQWYFWXDO
1HW ,QFRPH SHU GLOXWHG VKDUH

1DUHLW ))2 SHU GLOXWHG VKDUH

&RUH ))2 SHU GLOXWHG VKDUH

6DPH 3URSHUW\ 12, U6312,0 *URZWK

*HQHUDO DQG DGPLQLVWUDWLYH

,QWHUHVW H[SHQVH QHW a
1HW LQYHVWPHQW DFWLYLW\ a

O O0O0O0O0

7KH &RPSDQ\xV LQLWLDO JXLGDQFH H[FOXGHV SURMHFWLRQV UHODWHG WR JDLQV RU ORV\
GHSUHFLDWLRQ DPRUWL]DWLRQ DQG VWUDLJKW OLQH UHQW DGMXVWPHQWY UHODWHG WR DC

7KH &RPSDQ\xV LQLWLDO JXLGDQFH LQFOXGHY DQ H[SHFWDWLRQ RI XQFROOHFWLELOLW\ L

&RUH ))2 SHU GLOXWHG VKDUH H[FOXGHY DPRUWL]DWLRQ RI PDUNHW OHDVH LQWDQJLEOHYV DQ
UHQW DGMXVWPHQWY GHSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRUSRUDWH DVVHWYV DQG QRQ

,QWHUHVW H[SHQVH QHW H[FOXGHV DPRUWL]DWLRQ RI GHEW GLVFRXQWY DQG ILQDQFLQJ ¥
LQFRPH RI DSSUR[LPDWHO\ PLOOLRQ

I1HW LQYHVWPHQW DFWLYLW\ UHSUHVHQWY DQWLFLSDWHG DFTXLVLWLRQ DFWLYLW\ OHVV GLVS¢

,Q DGGLWLRQ WR WKH IRUHJRLQJ DVVXPSWLRQV WKH &RPSDQ\ V LQLWLDO *XLGDQFH LQFRUS
PD\ EH RXWVLGH WKH FRQWURO RI WKH &RPSDQ\ ,| DFWXDO UHVXOWY YDU\ IURP WKHVH DVVXPS
DVVXUDQFHY WKDW ,QYHQ7UXVW ZLOO DFKLHYH WKHVH UHVXOWYV

7KH IROORZLQJ WDEOH UHFRQFLOHV WKH UDQJH RI WKH &RPSDQ\ V HVWLPE
1IDUHLW ))2 DQG &RUH ))2 SHU GLOXWHG VKDUH
8QDXGLWHG IRZ (QG +LJK (QG

1HW LQFRPH SHU GLOXWHG VKDUH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV
1DUHLW ))2 SHU GLOXWHG VKDUH
$PRUWL]DWLRQ RI PDUNHW OHDVH LQWDQJLEOHY DQG LQGXFHPHQWY QHW
6WUDLJKW OLQH UHQW DGMXVWPHQWYV QHW
$PRUWL]DWLRQ RI GHEW GLVFRXQWYV DQG ILQDQFLQJ FRVWYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRUSRUDWH DVVHWYV
1RQ RSHUDWLQJ LQFRPH DQG H[SHQVH QHW o)
&RUH ))2 SHU GLOXWHG VKDUH

7KLV HDUQLQJY UHOHDVH GRHV QRW LQFOXGH D UHFRQFLOLDWLRQ RI IRUZDUG ORRNLC
&RPSDQ\ LV XQDEOH ZLWKRXW PDNLQJ XQUHDVRQDEOH HIIRUWYV WR SURYLGH D PHDQI
FHUWDLQ UHFRQFLOLQJ LWHPV ZKLFK FRXOG EH VLIJQLILFDQW WR WKH &RPSDQ\xV UHV]

Y 6XSSOHRMDWWBU (QGHG 'HFHPEHU



6XPPDU\ )LQDQFLDO ,QIR

,Q WKRXVDQGYV H[FHSW VKDUH LQIRUPDWLRQ DQG SHU VTXDUH IRRW DPRXQWYV
7KUHH ORQWKYVY (QGHG 'HFHPEHWHDU (QGHG 'HFHPEHU

JLOQDQFLDO 5HVXOWYV

1HW LQFRPH
1HW LQFRPH SHU FRPPRQ VKDUH EDVLF
1HW LQFRPH SHU FRPPRQ VKDUH GLOXWHG

1DUHLW ))2 SDJH
1DUHLW ))2 SHU GLOXWHG VKDUH

&RUH ))2 SDJH
&RUH ))2 SHU GLOXWHG VKDUH

6DPH BURSHUW\ 12, SDJH
6DPH 3URSHUW\ 12, JURZWK
$GMXVWHG Gb,JH$

'LVWULEXWLRQV GHFODUHG SHU FRPPRQ VKDUH
$JIJUHIDWH GLVWULEXWLRQV GHFODUHG DV D RI &RUH ))2

$V RI $V RI $V RI
"HFHPEHU "HFHPEHU '"HFHPEHU
&DSLWDO ,QIRUPDWLRQ
6KDUHV RXWVWDQGLQJ
2XWVWDQGLQJ 'HEW QHW
/HVV &DVK DQG FDVK HTXLYDOHQWYV
1HW 'HEW
'"HEW OHWULFV WUDLOLQJ PRQWKYV
$GMXVWHG (%,7'$
1HW 'HEW WR $GMXVWHG (%,7'$ [ [ [
JL[HG FKDUJH FRYHUDJH [ [ [
1HW GHEW WR UHDO HVWDWH DVVHWYV H[FO SURSHUW\ DFF GHSU
1HW GHEW WR WRWDO DVVHWY H[FO SURSHUW\ DFF GHSU
'LYLGHQG 3DLG 3HU 6KDUH /LTXLGLW) DQG &UHGLW )DFLOLW\
4 &DVK DQG FDVK HTXLYDOHQWYV
4 $YDLODEOH XQGHU FUHGLW IDFLOLW\
4 7RWDO
4
6DPH 3URSHUW\ 6DPH 3URSHUW\ 7RWDO

7KUHH ORQWKYV (QGHG "HFHHHEHU (QGHG '"HFHPEHU <HDU (QGHG 'HFHPEHU

3RUWIROLR OHWULFV
1R RI SURSHUWLHYV
*|$

(FRQRPLF 2FFXSDQF\
/HDVHG 2FFXSDQF\
$%5 36)

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU



&RQVROLGDWHG %DODQFH 6KHHWYV

,Q WKRXVDQGYVY H[FHSW VKDUH DQG SHU VKDUH DPRXQWYV

$V RI
"HFHPEHU "HFHPEHU
$VVHWV XQDXGLWHG
,QYHVWPHQW SURSHUWLHYV
/IDQG

%XLOGLQJ DQG RWKHU LPSURYHPHQWYV
&RQVWUXFWLRQ LQ SURJUHVV

7TRWDO
/IHVV DFFXPXODWHG GHSUHFLDWLRQ

1HW LOQYHVWPHQW SURSHUWLHV
&DVK FDVK HTXLYDOHQWV DQG UHVWULFWHG FDVK
,QWDQJLEOH DVVHWV QHW

$FFRXQWYV DQG UHQWYV UHFHLYDEOH

'"HIHUUHG FRVWYV DQG RWKHU DVVHWV QHW

7TRWDO DVVHWYV

/ILDELOLWLHYV

'"HEW QHW

$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHV
'LVWULEXWLRQV SD\DEOH

,QWDQJLEOH OLDELOLWLHV QHW

2WKHU OLDELOLWLHV

7TRWDO OLDELOLWLHV

&RPPLWPHQWY DQG FRQWLQJHQFLHV

6WRFNKROGHUV (TXLW\

B3UHIHUUHG VWRFN SDU YDOXH VKDUHV DXWKRUL]JHG QRQH RXWVWDQGLQJ O
&RPPRQ VWREFN SDU YDOXH VKDUHV DXWKRUL]JHG

VKDUHV LVVXHG DQG RXWVWDQGLQJ DV RI '"HFHPEHU DQG

VKDUHV LVVXHG DQG RXWVWDQGLQJ DV RI '"THFHPEHU

$GGLWLRQDO SDLG LQ FDSLWDO
'LVWULEXWLRQV LQ H[FHVV RI DFFXPXODWHG QHW LQFRPH
$FFXPXODWHG FRPSUHKHQVLYH LQFRPH

7TRWDO VWRFNKROGHUV HTXLW\

7TRWDO OLDELOLWLHY DQG VWRFNKROGHUV HTXLW\

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU



&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV I

,Q WKRXVDQGYVY H[FHSW VKDUH DQG SHU VKDUH LQIRUPDWLRQ XQDXGLWHG
7KUHH ORQWKY (QGHG 'HFHRHBEBU (QGHG 'HFHPEHU

,QFRPH

/HDVH LQFRPH QHW
2WKHU SURSHUW\ LQFRPH
7RWDO LQFRPH

2SHUDWLQJ H[SHQVHYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
3URSHUW\ RSHUDWLQJ

5HDO HVWDWH WD[HV

*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ H[SHQVHV

2WKHU H[SHQVH LQFRPH

,QWHUHVW H[SHQVH QHW

,PSDLUPHQW Rl UHDO HVWDWH DVVHWYV o) o) o)
*DLQ RQ VDOH RI LQYHVWPHQW SURSHUWLHV QHW O

2WKHU LQFRPH DQG H[SHQVH QHW

7RWDO RWKHU H[SHQVH LQFRPH QHW

1HW LQFRPH

"HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF
"HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ GLOXWHG

1HW LQFRPH SHU FRPPRQ VKDUH EDVLF
1HW LQFRPH SHU FRPPRQ VKDUH GLOXWHG

&RPSUHKHQVLYH LQFRPH
1HW LQFRPH
8QUHDOL]HG JDLQ ORVV RQ GHULYDWLYHV
5HFODVVLILFDWLRQ WR QHW LQFRPH
&RPSUHKHQVLYH LQFRPH

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU



&RQVROLGDWHG 6 XSSOHPHQWDO '"HWDL(

,Q WKRXVDQGYV

&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
7TRWDO

$FFRXQWY DQG UHQWYV UHFHLYDEOH
%DVH UHQW UHFRYHULHV DQG RWKHU UHFHLYDEOHYV
6WUDLJKW OLQH UHQW UHFHLYDEOHYV
7TRWDO

'"HIHUUHG FRVW DQG RWKHU DVVHWYV QHW
‘HIHUUHG OHDVLQJ FRVWV QHW
‘"HULYDWLYH DVVHWYV
‘"HIHUUHG FRVWYV QHW
2WKHU DVVHWYV
JLQDQFLQJ FRVWV QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV QHW
7RWDO

2WKHU OLDELOLWLHYV
8QHDUQHG OHDVH LQFRPH
6HFXULW\ GHSRVLWYV
‘"HIHUUHG UHYHQXHV
2WKHU OLDELOLWLHYV
2SHUDWLQJ OHDVH OLDELOLWLHV
‘HULYDWLYH OLDELOLWLHYV
7RWDO

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU

$V RI

"HFHPEHU

"HFHPEHU




&RQVROLGDWHG 6 XSSOHPHQWDO 'HWD

,Q WKRXVDQGV
7KUHH ORQWKV (QGHG 'HFHRHHBU (QGHG 'HFHPEHU

,QFRPH
OLQLPXP EDVH UHQW
5HDO HVWDWH WD[ UHFRYHULHV
&RPPRQ DUHD PDLQWHQDQFH LQVXUDQFH DQG RWKHU UHFRYHULHV
*URXQG UHQW LQFRPH
$PRUWL]DWLRQ Rl PDUNHW OHDVH LQWDQJLEOHYV DQG LQGXFHPHQWYV QHW
6KRUW WHUP DQG RWKHU OHDVH LQFRPH
7HUPLQDWLRQ IHH LQFRPH
6WUDLJKW OLQH UHQW DGMXVWPHQWYV QHW
3URYLVLRQ IRU XQFROOHFWDEOH UHQW DQG UHFRYHULHYV
/HDVH LQFRPH QHW
2WKHU SURSHUW\ LQFRPH
7RWDO LQFRPH

2SHUDWLQJ H[SHQVHYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

5HSDLUV DQG PDLQWHQDQFH

3D\UROO EHQHILWY DQG RIILFH

8WLOLWLHY DQG ZDVWH UHPRYDO

BURSHUW\ LQVXUDQFH

6HFXULW\ OHJDO DQG RWKHU H[SHQVHV

/HDVH WHUPLQDWLRQ H[SHQVH o) o)
B3URSHUW\ RSHUDWLQJ H[SHQVHV

5HDO HVWDWH WD[HV

*HQHUDO DQG DGPLQLVWUDWLYH FRVWYV
6WRFN EDVHG FRPSHQVDWLRQ FRVWYV

&DSLWDOL]HG GLUHFW GHYHORSPHQW FRPSHQVDWLRQ FRVWYV
*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVH

7TRWDO RSHUDWLQJ H[SHQVHYV

,QWHUHVW H[SHQVH QHW
7HUP ORDQV LQFOXGLQJ LPSDFW RI GHULYDWLYHYV
6HQLRU QRWHYV
ORUWJDJHV SD\DEOH
/JLQH RI FUHGLW LQFOXGLQJ IDFLOLW\ IHHV

/IRDQ IHHV o) o]
&DSLWDOL]HG LQWHUHVW

,QWHUHVW RQ ILQDQFH OHDVH OLDELOLW\ o) o]
$FFUHWLRQ RI ILQDQFH OHDVH OLDELOLW\ o) o]

$PRUWL]DWLRQ Rl GHEW GLVFRXQWY DQG ILQDQFLQJ FRVWYV
7RWDO LQWHUHVW H[SHQVH QHW

2WKHU LQFRPH DQG H[SHQVH QHW
,QWHUHVW RQ FDVK DQG FDVK HTXLYDOHQWYV
,QFRPH WD[ H[SHQVH
OLVFHOODQHRXV DQG VHWWOHPHQW LQFRPH
7RWDO RWKHU LQFRPH DQG H[SHQVH QHW

&RPSRQHQW RI 1HW 2SHUDWLQJ ,QFRPH

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU



SHFRQFLOLDWLRQ RI 1RQ *$$3 OH

,Q WKRXVDQGYV
6DPH 3URSHUW\ 12,

7KH IROORZLQJ WDEOH SUHVHQWYV WKH FRPSRQHQWYV RI 6DPH 3URSHUW\ 12,

7KUHH ORQWKY (QGHG 'HFHREBU (QGHG 'HFHPEHU

,QFRPH

OLQLPXP EDVH UHQW

5HDO HVWDWH WD[ UHFRYHULHV
&RPPRQ DUHD PDLQWHQDQFH LQVXUDQFH DQG RWKHU UHFRYHULHV
*URXQG UHQW LQFRPH

6KRUW WHUP DQG RWKHU OHDVH LQFRPH

BURYLVLRQ IRU XQFROOHFWLEOH UHQW DQG UHFRYHULHYV
2WKHU SURSHUW\ LQFRPH
7TRWDO LQFRPH

2SHUDWLQJ ([SHQVHYV
3URSHUW\ RSHUDWLQJ

5HDO HVWDWH WD[HV

7RWDO RSHUDWLQJ H[SHQVHV

6DPH B3URSHUW\ 12,

6DPH BURSHUW\ 12, *URZWK
6DPH BURSHUW\ &RXQW

1HW ,QFRPH WR 6DPH 3URSHUW\ 12,

7KH IROORZLQJ WDEOH UHFRQFLOHV 1HW ,QFRPH WR 6DPH 3URSHUW\ 12,

7KUHH ORQWKY (QGHG 'HFHREBU (QGHG 'HFHPEHU

1HW LQFRPH

$GMXVWPHQWY WR UHFRQFLOH WR QRQ *$$3 PHWULFV
2WKHU LQFRPH DQG H[SHQVH QHW
,QWHUHVW H[SHQVH QHW
*DLQ RQ VDOH RI LQYHVWPHQW SURSHUWLHYV QHW O
,PSDLUPHQW Rl UHDO HVWDWH DVVHWYV o] o]
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
*HQHUDO DQG DGPLQLVWUDWLYH
$GMXVWPHQWY WR 12, D
12,
12, IURP RWKHU LQYHVWPHQW SURSHUWLHYV
6DPH 3URSHUW\ 12,

D $GMXVWPHQWY WR 12, LQFOXGH OHDVH WHUPLQDWLRQ LQFRPH DQG H[SHQVH DQG *$$3 5HQW $

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU



SHFRQFLOLDWLRQ RI 1RQ *

,Q WKRXVDQGYV H[FHSW VKDUH DQG SHU VKDUH LQIRUPDWLRQ
1IDUHLW ))2 DQG &RUH ))2

7KH IROORZLQJ WDEOH UHFRQFLOHV 1HW ,QFRPH WR 1DUHLW ))2 $SSOLFDEOH WR &
$SSOLFDEOH WR &RPPRQ 6KDUHV DQG 'LOXWLYH 6HFXULWLHV

7KUHH ORQWKYV (QGHG 'HFHREBU (QGHG 'HFHPEHU

1HW LQFRPH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV
,PSDLUPHQW RI UHDO HVWDWH DVVHWYV o o o
*DLQ RQ VDOH RI LQYHVWPHQW SURSHUWLHV QHW O
1DUHLW ))2 $SSOLFDEOH WR &RPPRQ 6KDUHV DQG 'LOXWLYH 6HFXULWLHV
$PRUWL]DWLRQ Rl PDUNHW OHDVH LQWDQJLEOHY DQG LQGXFHPHQWY QHW
BWUDLJKW OLQH UHQW DGMXVWPHQWY QHW
$PRUWL]DWLRQ Rl GHEW GLVFRXQWY DQG ILQDQFLQJ FRVWYV
$FFUHWLRQ RI ILQDQFH OHDVH OLDELOLW\ o o
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRUSRUDWH DVVHWYV
1RQ RSHUDWLQJ LQFRPH DQG H[SHQVH QHW D
&RUH ))2 $SSOLFDEOH WR &RPPRQ 6KDUHV DQG 'LOXWLYH 6HFXULWLHV

HLIJIKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF
'LOXWLYH HIITHFW RI XQYHVWHG UHVWULFWHG VKDUHV E
HLIJIKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ GLOXWHG

1HW LQFRPH SHU GLOXWHG VKDUH
1IDUHLW ))2 SHU GLOXWHG VKDUH
&RUH ))2 SHU GLOXWHG VKDUH

D 5HIOHFWV LWHPV ZKLFK DUH QRW SHUWLQHQW WR PHDVXULQJ RQ JRLQJ RSHUDWLQJ SHUIRUPD

E )RU SXUSRVHV RI FDOFXODWLQJ QRQ *$$3 SHU VKDUH PHWULFV WKH &RPSDQ\ DSSOLHV WKH
VKDUH LQ DFFRUGDQFH ZLWK *$$3

(%,7'$ DQG $GMXVWHG (%,7'$

7KH IROORZLQJ WDEOH UHFRQFLOHV 1HW ,QFRPH WR (%,7'$ DQG $GMXVWHG (%,7'$

7KUHH ORQWKY (QGHG 'HFHRHBU (QGHG 'HFHPEHU

1HW LQFRPH
,QWHUHVW H[SHQVH QHW
,QFRPH WD[ H[SHQVH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
(%,7'$
,PSDLUPHQW RI UHDO HVWDWH DVVHWYV o] o] o]
*DLQ RQ VDOH RI LQYHVWPHQW SURSHUWLHV QHWO
$PRUWL]DWLRQ RI PDUNHW OHDVH LQWDQJLEOHY DQG LQGXFHPHQWYV QHW
6WUDLJKW OLQH UHQW DGMXVWPHQWY QHW
1RQ RSHUDWLQJ LQFRPH DQG H[SHQVH QHW D
$GMXVWHG (%,7'$

D 5HIOHFWV LWHPV ZKLFK DUH QRW SHUWLQHQW WR PHDVXULQJ RQ JRLQJ RSHUDWLQJ SHUIRUPD

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU



6XPPDU\ RI 2XWVWDQGLQJ

,Q WKRXVDQGYV

'HEW $OORFDWLRQ

%DODQFH DV-HRUJKWHG $YHWRIKWHG $YHUDJH
'"HFHPEHU ,QWHUHVW 5PMIHUV WR ODWXUL
JL[IHG UDWH VHFXUHG GHEW
JLIHG UDWH XQVHFXUHG GHEW
9DULDEOH UDWH OLQH RI FUHGLW
7RWDO VHFXUHG DQG XQVHFXUHG GHEW
JLQDQFH OHDVH OLDELOLW\
'"HEW GLVFRXQWV DQG ILQDQFLQJ FRVWYV QHW
7RWDO 'HEW QHW
'HEW 3D\PHOWYV DQG ODWXULWLHYV E\ <HDU
7HUP /RDQ S5HYROYLQJ
ODWXULW\ <HDU ORUWJIDJH 3D\@PRIQWM JH 0DW X&H@MIAHY 1IRWHM.QH RI &UHGLW 7RWDO
o] o o]
o] o)
o] o)
o)
7KHUHDIWHU (o] o] (o]
7RWDO
JLQDQFH OHDVH OLDELOLW\
'LVFRXQWYV DQG ILQDQFLQJ FRVWV QHW
*UDQG WRWDO
6XSSOHPHQWDO 'HWDLO RI '"HEW ODWXULWLHV
ODWXULW\ ,QWHUHVW 5DWH %DODQFH
ORUWJDJHYV 3D\DEOH
(VFDUSPHQW 9LOODIJH -X0
$VKHYLOOH ODUNHW obu
'DQLHOV ODUNHWSODFH -X0
6KRSV DW $UERU 7UDLOV "HF
30D]D (VFRQGLGD 0D\
7RWDO
7HUP /RDQV
PLOOLRQ \HDU $XJ D
PLOOLRQ \HDU $XJ D
PLOOLRQ \HDU YHE E
PLOOLRQ \HDU YHE E
PLOOLRQ \HDU YHE E
7RWDO
6HQLRU 1RWHYV
PLOOLRQ 6HULHV $ 1RWHYV $XJ
PLOOLRQ 6HULHV % 1RWHYV $XJ
5HYROYLQJ /LQH RI &UHGLW
PLOOLRQ WRWDO FDSDFLW\ -DQ 0 62)5 F

7TRWDO VHFXUHG DQG XQVHFXUHG GHEW

JLODQFH /HDVH /LDELOLW\
‘HVW $VKOH\ 6WDWLRQ *URXQG /HDVH -DQ

*UDQG WRWDO

D ,QWHUHVW UDWHY UHIOHFW WKH IL[HG UDWHY DFKLHYHG WKURXJK WKH &RPSDQ\ V HIITHFWLYH LQWHU
LQWHUHVW UDWH ZLOO EHFRPH

E ,QWHUHVW UDWHY UHIOHFW WKH IL[HG UDWHY DFKLHYHG WKURXJK WKH &RPSDQ\ V HIITHFWLYH LQWHU
DYHUDJH IL[HG LQWHUHVW UDWH ZLOO EHFRPH

F $V RI '"HFHPEHU ORQWK 7HUP 6Q)DPE@BVWLRQDO DQQXD ® SBRULHWWRHHQRNLUH OLQH RI FUHGLW |

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU



'HEW &RYHQDQWYV ,QWHUHVW 5DWH 6ZDSV DQ

8QDXGLWHG GROODUV LQ WKRXVDQGYV

'"HEW &RYHQDQWYV

JRU WKH TXDUWHU HQGHG
'"HVFULSWLRQ 8QVHFXUHG '"HEW &RYHO®DQWYV 4 4 4
/IHYHUDJH 5DWLR
JLIHG &KDUJH &RYHUDJH 5DWLR !
OD[LPXP 6HFXUHG 5HFRXUVH '"HEW RI 7TRWDO $VVHW 9D @WX H o) o) o)
8QVHFXUHG Y QWHUHVW &RYHUDJH 5DWLR
8QVHFXUHG /HYHUDJH 5DWLR

OQWHUHVW 5DWH 6ZDSV

$V RHFHPEHU WKH &RPSDQ\ LV SDUW\ WR ILYH HITHFWLYH LQWHUHVW UDWH VZDS DJUHHPHQWYV
(I'THFWLYH ,QYHQ7UXVWYHQ7UXVW 3DY\WG 5DWH 1RWLRQDO
,QWHUHVW 5DWH @ZBBEWLYH 'DMHPLQDWLRQ 5MHWHLYHV )L[HG 5DWH RIFKLHYHG D $PRXQW
\HDU 7THUP /RDQ ORQWK 62)5
\HDU 7HUP /RDQ ORQWK 62)5
\HDU 7HUP /RDQ ORQWK 62)5
\HDU 7THUP /RDQ ORQWK 62)5
\HDU 7THUP /RDQ ORQWK 62)5

D QWHUHVW UDWHYV UHIOHFW WKH &RPSDQDV RKUWUAHPEHWHGLW VSUHDG RI

$V Rl '"HFHPEHU WKH &RPSDQ\ LV SDUW\ WR IRXU IRUZDUG VWDUWLQJ LQWHUHVW UDWH VZD
YRUZDUG 6WDUWLQJ L,QYHQ7UXVMPYHQ7UXVW 3D\WG 5DWH 1RWLRQDO
,OQWHUHVW 5DWH (6ZHDFSWLYH 'DWWPLQDWLRQ SHWFHLYHV )L[HG 5DWH RIFKLHYHG D $PRXQW
\HDU 7HUP /RDQ 'DLO\ 62)5
\HDU 7HUP /RDQ 'DLO\ 62)5
\HDU 7HUP /RDQ 'DLO\ 62)5
\HDU 7HUP /RDQ 'DLO\ 62)5

D , QWHUHVW UDWHV UHIOHFW WKH &RPSDQDW FIXWHFHPWHRUHGLW VSUHDG RI

&DSLWDO ,QYHVWPHQWYVY DQG /HDVLQJ &RVWYV

7KUHH ORQWKYV (QGHG 'HFHPEMDU (QGHG 'HFHPEHU

7HQDQW LPSURYHPHQWYV

/HDVLQJ FRVWYV

3URSHUW\ LPSURYHPHQWYV

&DSLWDOL]HG LQGLUHFW FRVWV D
7RWDO FDSLWDO H[SHQGLWXUHV DQG OHDVLQJ FRVWYV
'HYHORSPHQW DQG UHGHYHORSPHQW GLUHFW FRVWYV
'HYHORSPHQW DQG UHGHYHORSPHQW LQGLUHFW FRVWV D

&DSLWDO LQYHVWPHQWY DQG OHDVLQJ FRVWV E

D ,QGLUHFW FRVWY LQFOXGH FDSLWDOL]J]HG LQWHUHVW UHDO HVWDWH WD[HV LQVXUDQFH DQG
E $vV RI '"HFHPEHU DQG WRWDO DFFUXHG FDSLWDO LQYHVWPH@WYG DQAAIUBONER L YVREYWY ZHUH

6XSSOHPHK@WWAIU (QGHG 'HFHPEHU



ODUNHWY DQG 7THQDQW 6L]H

*/$ DQG GROODU DPRXQWY LQ WKRXVDQGYV H[FHSW SHU VTXDUH IRRW DPRXQWV

1R RI /IHDVHG

ODUNHW

SBURSHUW2ZHRXSDQF\ $%5

$%5 DV
RI 7TRWDO */$

*/$ DV

$%5 SVI RI 7TRWDO

$XVWLQ 5RXQG 5RFN 7;

+RXVWRQ 6XJDU /DQG %D\WRZQ 7;
$WODQWD OHWUR $UHD *$

OLDPL JRUW /DXGHUGDOH OLDPL %HDFK )/
'DOODV )RUW :RUWK $UOLQJWRQ 7;
&KDUORWWH *DVWRQLD &RQFRUG 1&
5DOHLJK &DU\ 'XUKDP 1&

5LFKPRQG 9%

2UODQGR .LVVLPPHH )/

7DPSD 6W 3HWHUVEXUJ )/

6DQ $SQWRQLR 7;

&KDUOHVWRQ %HUNHOH\ 'RUFKHVWHU
&DSH &RUDO )RUW O0\HUV )/
‘:DVKLQJWRQ ' & 0

3KRHQL[ $=
$VKHYLOOH 1&
6DYDQQDK *$
6R &DOLIRUQLD
7XFVRQ $=

6 &

/IRV $QJHOHV &$

7TRWDO

ODUNHW

$%5 DV
RI 7TRWDO */$

*/$ DV

$%5 SVI RI 7TRWDO

7H[DV

YORULGD

1RUWK &DUROLQD
*HRUJLD
9LUJLQLD

BRXWK &DUROLQD
$UL]RQD
0DU\ODQG
&DOLIRUQLD

7HQDQW W\SH

$%5 36)  */$

6) D
6)D
6) E

6) E

7TRWDO

$QFKRU 7HQDQWV D
6PDOO 6KRSV E

D 7THQDQWYV ZLWK VTXDUH

E 7THQDQWY ZLWK VTXDUH IRRWDJH OHVV WKDQ

6XSSOHPAXDWIMHU (QGHG 'HFHPEHU

IRRWDJH JUHDWHU WKDQ RU HTXDO WR

VTXDUH IHHW DUH FRQVLG
VTXDUH IHHW DUH FRQVLGHUHG 6PDOO 6KRS



7TRS THQDQWYV E\ 7TRWDO $%5 DQC

,Q WKRXVDQGYV

&UHGLW R R
5DWLQJ1IR RI 7TRWDO 7TRWDO
3DUHQW 1DPH 7THQDQW 1DPH 6WRUH &RXQWD /HDVHV $%5 $%5 1% 2FF */$

_.URJHU .URJHU _URJHU )XHO +DW WA THHWHU
3XEOL[ 6XSHU ODUNBWEOLQPF 3XEOL[ /LTXRU 1%

7-. &RPSDQLHV 0DUVKDOOV +RPH*RRGV §- 0D[[
$PD]JRQ ,QF :KROH )RRGV ODUNHW $3
$OEHUWVRQV 7RP 7KXPE ODUNHW 6W U H H#b

6DIHZD\ $OEHUWVRQV

+ (% + (% + (% 6WDII 21ILFH 1 $
$§§00R*OREDOOD@mFMDw@W %

7UDGHU -RH V 1%

"HIJPDQV

5RVV '"UHVV )RU /HVBRVV '"UHVV IRU /HVV

%& 3DUWQHUV 3HW6PDUW

3HWFR +HDOWK DQG :HOOQHVYV
&RPSDQ\ ,QF

1RUGVWURP ,QF 1RUGVWURP 5DFN

*RLQJ *RLQJ *RQH
BHVW %X\

% % %

GG VW'hWFRXQWYV

%
%

1RUGVW%BRP
'LFEN V 6SRUWLQJ *RREW VBB RUWLQJ *RRGV

% % %

% % %

8OWD %HDXW\ ,QF 1%
&RVWFR :KROHVDOH $$
%DQN RI $PHULFD $

%XUOLQJWRQ % %
.LQJVZRRG &DSLWDORUOG ODUNHW 1%
ODQDJHPHQW

JLYH %HORZ ,QF 13
6SURXWYV )DUPHUV ODUNHW 13
ODVVDJH (QVY\ 13
7KH *DS ,QF 20G 1DY\ % %
7UXLVW %DQN $

7TRWDOV

D 5SHIOHFWV WKH PRVW UHFHQWO\ DYDLODEOH 6 3 FUHGLW UDWLQJ

7HOQDQW OHUFKDQGLVH OL[

7THQDQW &DWHJRU\ $%5

*URFHU\ 'UXJ
4XLFN 6HUYLFH 5HVWDXUDQWYV

B3HUVRQDO +HDOWK DQG %HDXW\ 6HUYLFHYV

OHGLFDO

YX0O0 6HUYLFH 5HVWDXUDQWYV
$SSDUHO $FFHVVRULHV

211 3ULFH

YJLWQHVV

%DQNV

3HWV

+REE\ 6SRUWV

2WKHU

+RPH

21ILFH  &RPPXQLFDWLRQV

2WKHU (VVHQWLDO 5HWDLO 6HUYLFHV
21ILFH 1RQ )LQDQFLDO 1RQ OHGLFDO
(QWHUWDLQPHQW

+DUGZDUH $XWR

7TRWDO

6XSSOHPAXDPWIWHU (QGHG '"HFHPEHU

Rl 7TRWDO $%5



&RPSDUDEOH DQG 1RQ &RP

*/$ LQ WKRXVDQGV

7KH &RPSDQ\ V SRUW IRICOL®IEKDE&H IHHW H[SLULQJ GXHEBPBEMKH \HRU HQAGEKG PLOOLRQ
IHHW ZDV UH OHDVHG 7KLV DFKLHYHG D UHWHKQHW LARR@O B B W) RV DIESOSHU R PLPIIUH. QKN V- W K H
ZHUH H[HFXWHG GXULQHMKMEYHDU HQGHG

1HZ 3ULRU &KDQJH :HLJKWHG 7HQDQW

1R RI &RQWUDFVERDQW UDFWRDHU 3ULR$YHUDJH,PSURYHPHQAMDVH
/HDVHV 5HQW 5HQW /HDVH 5HQWDVH 7THUBOORZDQ&RPPLVVLRQV
([HFXWHG*/$ 36) D 36) D <HDUV 36) 36)

$00 WHQDQWYV

&RPSDUDEOH

5HQHZDO /HDVHV E

&RPSDUDEOH

1HZ /HDVHV E

1RQ &RPSDUDEOH

5HQHZDO DQG 1HZ /HDVHV 18 1%

7RWDO

FKRU 7HQDQWYV

&RPSDUDEOH

5HQHZDO /HDVHV E o] o)

&RPSDUDEOH

1HZ /HDVHV E

1RQ &RPSDUDEOH )

5HQHZDO DQG 1HZ /HDVHV 1$ 1% o)

7RWDO

6PDOO 6KRS 7THQDQWYV

&RPSDUDEOH

5HQHZDO /HDVHV E

&RPSDUDEOH

1HZ /HDVHV E

1RQ &RPSDUDEOH

5HQHZDO DQG 1HZ /HDVHV 1$ 1%

7RWDO

D 1RQ FRPSDOBEWYHYVY DUH QRW LQFOXGHG LQ WRWDOV
E 4RPSDUDEOH OHDVHV DUH OHDVHV WKDW PHHW DOO RI WKH IROORZLQJ FULWHULD WHUP

\HDU SULRU WR H[HFXWHG OHDVH VTXDUH IRRWDJH RI XQLW UHPDLQV XQFKDQJHG RU ZL\
FRQVLVWHQW ZLWK WKH SUHYLRXV WHQDQW

6XSSOHPAXDWIMHU (QGHG 'HFHPEHU



&RPSDUDEOH DQG 1RQ &RPSDUDEC

*/$ LQ WKRXVDQGV

7KH IROORZLQJ WDEOH VXPPDUL]JHV WKH DFWLYLW\ IRU OHDVHV WKDMFERABHUH[HFXWHG

7THQDQW
&KDQJH ,PSURYHPHQMDVH
1R RI /HDVHV 3ULRU RYHU 3ULR&J/HDVH $OORZDQ&RPPLVVLRQV
([HFEXWHG */$ $%5 36) $%5 36) /[HDVH 7HUP <HDUV 36) 36)
&RPSDUDEOH /HDVHYV
7RWDO 1HZ DQG 5HQHZDO /HDVHV
4
4
4
4
7RWDO
7THQDQW
&KDQJH ,PSURYHPHQADVH
1R RI /HDVHV 3ULRU RYHU B3ULR®UJ/HDVH $OORZDQ&RPPLVVLRQV
([HFXWHG */$ $%5 36) $%5 36) /HDVH 7HUP <HDUV 36) 36)
1HZ /HDVHV
4
4
4
4
7RWDO
7THQDQW
&KDQJH ,PSURYHPHQMDVH
1R RI /HDVHV 3ULRU RYHU 3ULR&J/HDVH $OORZDQ&RPPLVVLRQV
([HEFEXWHG */$ $%5 36) $%5 36) /[HDVH 7HUP <HDUV 36) 36)
5HQHZDOV
4 o
4 o)
4 (o) o]
4
7RWDO
7THQDQW
,PSURYHPHQADV
1R RI /HDVHV :$ /HDVH $OORZDQ&RPPLVVLRQV
([HFXWHG */$ $%5 36) 7HUP <HDUV 36) 36)
1RQ &RPSDUDEOH /HDVHV
4
4
4
4
7RWDO

6XSSOHPAXDWIMHU (QGHG 'HFHPEHU



7HQDQW /HDVH ([SLUDWLRC

*/$ DQG $%5 LQ WKRXVDQGV H[FHSW SHU VTXDUH IRRW DPRXQWYV

1R RI 3HUFHQW RI

/HDVH (ISLULQJ *I$ RI 7RWDO */$ RI $%5 RI 3HUFHQW RI ([SLULQJ

([SLUDWLRQ <H/I}ILIDVHV ([SLULQJ /HDVYFMLULQJ /HOQVSHWLQJ /HDVHWRWDO $%5 $%5 36) D
$QFKRU 7THQDQWYV

7TKHUHDIWHU
2ZWKHU E
6XE WRWDO
9DFDQW VSDFH
7TRWDO

6PDOO 6KRSV

7TKHUHDIWHU
2WKHU E
7TRWDOV
O9DFDQW VSDFH
7TRWDO

7TRWDO

7TKHUHDIWHU
2WKHU E
TRWDOV
9DFDQW VSDFH
7TRWDO

D ([SLULQJ $%5 DQG $%5 36) UHIOHFWV $%5 DW WKH WLPH RI OHDVH H[SLUDWLRQ
E 2WKHU OHDVH H[SLUDWLRQV LQFOXGH WKH */$ $%5 DQG $%5 36) Rl PRQWK WR PRQWK OHDVHYV

6XSSOHPAXDWIMHU (QGHG 'HFHPEHU



$FTXLVLWLRQV D

'ROODUV DQG */$ LQ WKRXVDQGV

$FTXLVLWLRQV

$SFTXLVLWIMR/QXPSWLRQ RI /HDVHG
ORQWK3URSHUW\ ODUNHW 3ULFH ORUWJDJH 'H/BW 2FF ODMRU $QFKRUV D
$SULO30D]D (VFRQGLGIXFVRQ $= 7UDGHU RHJVKDOOV
$SULO&DUPHO 9LOODJBKDUORWWH *DVWRQLD o) 1%
&RQFRUG 1&
-XQH :HVW $VKOH\ 6WRKWDRBQHEWRQ %HUNHOH\ o) :KROH )RRGV ODUNHW
'"RUFKHVWHU 6&
-XQH 7ZHOYH 2DNV 6KRBSLQQDK *$ o] 3XEOL]J
&HQWHU
X0\ 7KH ODUNHWSODGZD-IQDSVQWRQLR 7; o) 6SURXWYV )DUPHUV 0DU
(QFLQR 3DUN
-XO\ :HVW %URDG 5LFKPRQG OHWUR $UHD 9% HIPDQW%XUOLQJWRQ
ODUNHWSODFH &DEHOD V 'XOXWK 7UD
&RPSDQ\ OLFKDHOV 7-
0D[]
$XIXVWEVKHYLOOH ODUNWMHYLOOH 1& :KROH )RRGV ODUNHW
'6: )LIWK 6HDVRQ
*DUGHQLQJ *XLWDU &F
6HSWHPBHD )DUPV &KDUORWWH *DVWRQLD +DUULV 7HHWHU
&RQFRUG 1&
'"HFHPEHWQLHOV 0DUNHWS®SHEF&ERUDO KROH )RRGY ODUNHW
YRUW 0\HUV )/
'"HFHPEHWHVD 6KRUHV  3KRHQL[ OHVD 6SURXWY )DUPHUV 0DU
&KDQGOHU $= 7UDGHU -RH V

D *URFHUV OLVWHG

E 7KH &RPSDQ\ UHFRJQL]JHG D ILQDQFH OHDVH OLDELOLW\ RI

'LVSRVLWLRQV

ORQWK3URSHUW\ ODUNHW

ILUVW DQG EROGHG UHPDLQLQJ DQFKRU WHQDQWY DUH VKRZQ DOSKDEHWLF

PLOOLBRRTRVVRWLBYHG ZLWK WK

*URVYV
'LVSRVLWLRQ 3ULEH

*DLQ RQ 6DOH

-XQH &DOLIRUQLD SRUWIROLR&IMOLIRUQLD
6HSWHPRERXVWHU &UHHN 9LOODJHDEODYVY )RUW :RUWK

$UOLQIWRQ 7;

18

D 7KH &RPSDQ\ GLVSRVHG RI ILYH SURSHUWLHYV FRQVLVWLQJ RI 5LYHU 2DNV 6KRSSLQJ &HQWHU
9LOODJH &HQWHU DQG 3DYLOLRQ DW /D 4XLQWD DV SDUW RI D SRUWIROLR VDOH

E 7KLV GLVSRVLWLRQ ZDV UHODWHG WR WKH FRPSOHWLRQ RI

6XSSOHPAXDWIMHU (QGHG 'HFHPEHU

D SDUWLDO FRQGHPQDWLRQ DW RQ



'"HYHORSPHQW 3LSHOLQH

,Q WKRXVDQGYV
$FWLYH 5SHGHYHORSPHQWYV

(VWLPDWHBURMHFWHG (VWLPDWH
&RPSOHWLRBUHPHQWDO L QFUHPHQV
3URSHUW\ ODUNHW 3URMHFW 'HVFULSWLRQ 4XDUWHU D&RVWYV &RVWV WR<LIHOIE RQ &
6DUDVRWD 3DYLOLRDPSD 6W 3HWHUVEMURIKRU VSDFH UHSRVLWLRQ Q Q UHPHUFKDQGLMLQJ LQWR QHZ WHQDQW VSDFHV
LOFOXGLQJ D VTXDUH IRRW DQFKRU VSDFH DQG D VIXDUH IRRW VPDOO VKRS
VSDFH
6KRSY DW $UERU 78RV Q 5RXQG 5RFMHBHYHORSPHQW RI D SUH H[LVWLQJ VLQJOH WHQD@W EXLOGLQJ WR D PXOWL WHQDQW EXL
%XFNKHDG &URVVLWODQWD OHWUR $UHIMFRU VSDFH UHSRVLWLRQLQJ DQG UHPHUFKDQGLMLQJ LQWR QHZ WHQDQW VSDFHV
LQFOXGLQJ D VTXDUH IRRW DOFKRU VSDFH DQG D VTXDUH IRRW VPDOO VKRS
VSDFH
%D\ &RORQ\ +RXVWRQ 6XJDU /DQBHGHYHORSPHQW RI DQ H[LVWLQJ RXWSDUFHO EXLOGLQJ
%D\WRZQ 7;
"HVWSDUN 6KRSSLGLRKRRDICU 9% 'HYHORSPHQW RI DQ VTXDUH IRRW PXOWL WHQD®W EXLOGLQJ
7KH 3DUNH $XVWLQ B5RXQG 5RFMQFKRU VSDFH UHSRVLWLRQLQJ LQFOXGLQJ DQ WTXDUH IRRW H[SDQVLRQ RI WKH

H[LVWLQJ JURFHU DQG UHSRVLWLRQLQJ RI VPDOO VKRS VSDFH

7TRWDO 5HGHYHORSPHQW &RVWYV
D7KH &RPSDQ\ V HVWLPDWHG WLPLQJ RI FRPSOHWLRQ PD\ EH LPSDFWHG E\ IDFWRUV RXWVLGH RI PDQDJHPHQW V FRQWURO LQFOX

5HFHQWO\ &4RPSOHWHG 5HGHYHORSPHQWYV

&RPSOHWL&RPSOHWHG
BURSHUW\ ODUNHW BURMHFW 'HVFULSWLRQ AXDUWHU &RVWYV
6DQG\ 30DLQV &HQWWBGIDQWD OHWUR $UHHGBYHORSPHQW DQG H[SDQVLRQ WR DFFRPPRGDWH D VTXDUH IRRW VZLP
VFKRRO DQG DGGLWLRQDO VPDOO VKRS VSDFH

6DUDVRWD 3DYLOLRQPSD 6W 3HWHUVEXSHGHYHORSPHQW DQG UHPHUFKDQGLVLQJ RI D IRUPHWU DQFKRU VSDFH LQWR QHZ WHQDQW

VSDFHV LQFOXGLQJ DQ VTXDUH IRRW DQFKRU VSDFH D VTXDUH IRRW
DQFKRU VSDFH DQG DGGLWLRQDO VPDOO VKRS VSDFH
$QWRLQH 7RZQ &HQ-\R RQ 6XJDU /DQIGHZ GHYHORSPHQW LQFOXGLQJ DGGLWLRQ RI DQ RX¥WSDUFHO EXLOGLQJ ZLWK D GULYH
%D ZQ 7, WKURXJK

SRWHQWLDO '"HYHORSPHQWY DQG 5HGHYHORSPHQWYV
BURMHFWV VKRZQ EHORZ DUH OLVWHG DOSKDEHWLFDOO\ DUH LQ YDULRXV VWDJHV Rl SODQQLQJ DQG PD\ RU PD\ QRW FRPPHQFH C
BURSHUW\ ODUNHW BURMHFW 'HVFULSWLRQ

%D\ /IDQGLQJ &DSH &RUDO )RUW O0OAHBVWGHYHORSPHQW RI EXLOGLQJ DUHD DGMDFHQW WR H[LVWLQJ VWRUHYV
%XFNKHDG &URVVLRWODQWD OHWUR $UHIHZ*&EHYHORSPHQW LQFOXGLQJ DGGLWLRQ RI DQ RXWSDUFHO EXLOGLQJ
*DUGHQ 9LOODJH 6R &DOLIRUQLD /RVIPRBDWVRQ$RI RXWSDUFHO EXLOGLQJY DQG UHFRQVWUXFWLRQ IRU IUHHVWDQGLQJ EXLOGL

*DWHZD\ ODUNHW &+HPBBU 6W 3HWHUVE()KW.IHQ)VLYH UHSRVLWLRQLQJ DQG UHFRQILJXUDWLRQ Rl WKH FHQWHU WR ULJKW VL]H DQFKR
DQG LPSURYH YHKLFXODU DFFHV

.\OH ODUNHWSODFHXVWLQ 5RXQG 5RFNHZ,GHYHORSPHQW LQFOXGLQJ DGGLWLRQ RI RXWSDUFHO EXLOGLQJV

3ODQWDWLRQ *URYHJODQGR .LVVLPPHBBHGBHYHORSPHQW DQG H[SDQVLRQ RI WKH VKRSSLQJ FHQWHU $GGLWLRQ RI QHZ RXWSDUFH(
6DUDVRWD 3DYLOLR@QPSD 6W 3HWHUVEXHEZI GHYHORSPHQW LQFOXGLQJ DQFKRU UHSRVLWLRQLQJ DQG WKH DGGLWLRQ RI QHZ RXWS
7KH &HQWUH RQ +Xf\WORAWO DOHWUR $UHIHZ*EHYHORSPHQW LQFOXGLQJ DGGLWLRQ RI RXWSDUFHO EXLOGLQJ

6XSSOHPAXDPWIWHU (QGHG '"HFHPEHU



BURSHUW\ 6XPPDU\ E\ TRWDO

*/$ LQ WKRXVDQGYV

ODUNHW */$

&HQWHU *URFHU\

3URSHUW\ ODUNHW 6WDWHSH D */$ $QFKRUOEMRU $QFKRUV F

(VFDUSPHQW 9LOODJH $XVWLQ 5RXQG 5RFN  7; & <HV  +(%

.NOH ODUNHWSODFH $XVWLQ 5RXQG 5RFN  7; & <HV  +(%

ODUNHW DW :HVWODNH $XVWLQ 5RXQG 5RFN 7; 1 1R  :DOJUHHQV

6FRILHOG &URVVLQJ $XVWLQ 5RXQG 5RFN  7; 1 <HV +DQD :RUOG ODRRGIAL OO

6KRSV DW $UERU 7UDLOBXKVWLQ 5RXQG 5RFN  7; & <HV &RVWFR :KROHVDOH :KRO H+PRRIGW D VUKD L W X U H

6KRSV DW WKH *DOOHUBRVWLQ 5RXQG 5RFN  7; 3 <HV 7UDGHU -BHIWW %X\ )LYH %HORZ +RPH &RQVLJIQP
+RPH*RRGV /RZH V 0ODUVKDOOV OLFKDHOV 206G
%ULGDO 6DORQ DQG %HVWRZ %ULGDO 6SHF V :LG
ODUNHW

7KH 3DUNH $XVWLQ 5RXQG 5RFN  7; <HV :KROH )RRGV ORDMH@WGHU V %RRW &LW\ 'LFN V 6S
JLYH %HORZ /D = %R\ )XUQLWXUH * oo HULHV 0D
20G 1DY\ 3HWFR 8OWD :RUOG 0DU NHW

SQLYHUVLW\ 2DNV 6KR SISUQOWLEHRRWIG 5RFN 7 3 1R %XUOLQIWRQ &UXQFK )LWQHVV '6: ,. ($ -&3HQQ
"UHVV IRU /HVV 6SHF V :LQH 6SLULWYV )LQHU )RF

&XVWHU &UHHN 9LOODJHWOODYV )RUW :RUWK $UDLQIJWRQ <HV 7RP 7KXPE

(OGRUDGR ODUNHWSODHMHOODYV )RUW :RUWK $UDLQIJWRQ <HV ODUNHW 6WHWBRMDUW 3KHQL[ 6DORQ 6XLWHV

3UHVWRQZRRG 7RZQ &H@WBADV )RUW :RUWK $UDLQIJWRQ <HV :DOPDUWDUQHY 1REOH %XUOLQJWRQ '6: +RPH*
3HWFR 8OWD

5LYHUYLHZ 9LOODJH 'DOODV )RUW :RUWK $UDLQIJWRQ <HV 7RP 7KXPEHWFR

5LYHUZDON ODUNHW 'DOODV )RUW :RUWK $UDLQIJWRQ <HV ODUNHW BWUHHW

6KRSV DW )DLUYLHZ 7RZMOSDYWRUW :RUWK $UDLQIJWRQ <HV :KROH )RRGV ODUNHW

7KH +LJKODQGV Rl J)ORZBHO ORKXQRBUW :RUWK $UDLQIWRQ <HV 7DUJHWLFKDHOV 1RUGVWURP 5DFN 6NHFKHUV :R

$QWRLQH 7RZQ &HQWHUWRXVWRQ 6XJDU /DQG %D\WRZIQ <HV .URJHU

%D\ &RORQ\ +RXVWRQ 6XJDU /IDQG %D\WRZ& <HV +(% .RKO V /$ )LWQHVV 3HWFR 6RFLDO 6HFXULW
7KH 8QLYHUVLW\ RI 7H[DV OHGLFDO %UDQFK :DOJ

%ODFNKDZN 7RZQ &HQWHRXVWRQ 6XJDU /DQG %D\WRZIQ <HV +(%:DOJUHHQV

&\IDLU 7RZQ &HQWHU +RXVWRQ 6XJDU /DQG %D\WR Z& <HV .URJHBLQHPDUN 86$% &UXQFK )LWQHVV -&3HQQH\

(OGULGJH 7RZQ &HQWHWRXVWRQ 6XJDU /DQG %D\WR Z& <HV .URJHURKO V 3HWFR

BWDEOHV 7TRZQ &HQWHUWRXVWRQ 6XJDU /DQG %D\WRZ& <HV .URJHU

6RQWHUUD 9LOODJH 6DQ $QWRQLR 7; 1 <HV 7UDGHU -RH V

6WRQH 5LGJH ODUNHW 6DQ $QWRQLR 7; & <HV +(% 30X%XUOLQJWRQ 3HWG6PDUW

7KH ODUNHWSODFH DW 6QBLYRWIDQUINR G 7; 1 <HV B6SURXWYV )DUPHUV ODUNHW

7RWDO 7H[DV

%D\ /DQGLQJ &DSH &RUDO )RUW O\HUV 1 <HV 7KH )UHVK ODPRNHVRRGV

'DQLHOV ODUNHWSODFH.D®BH &RUDO )RUW O0\HUV & <HV :KROH )RRGV ODUNHW

7KH )RUXP G &DSH &RUDO )RUW O0\HUV 3 <HV 7DUJH@WG V 'LVFRXQWVY +RPH 'HSRW OLFKDHOV
/HVV 6N\ =RQH B6WDSOHV

3*$ 30D]D OLDPL )W /DXGHUGDOH PLDPL %HDFK <HV 7UDGHU RHJVKDOOV 8OWD

6RXWKHUQ 3DOP &URVVAIDIPL )W /DXGHUGDOH PILDPL &HDFK <HV &RVWFR :KROMHMIMIHRLQJ *RQH O0DUVKDOOV

‘HVWIRUN 30D]D 3DUDQNMRPED)WF/DXGHUGDOH PLDPL &HDFK <HV &RVWFR :KROHVDO%D SIWMEVW[2XWSDWLHQW 6HUYL
3HPEURNH 3LQN ,PDJLQJ 3HWFR 5HJDO &LQHPDYV
6NHFKHUV 7- 0D[[ 8OWD

/IDNHVLGH /DNHVLGH &UFROMD/QGQR .LVVLPPHH )/ 1 <HV 7UDGHU -RH V

30DQWDWLRQ *URYH | 2UODQGR .LVVLPPHH )/ 1 <HV 3XEOL]

5LR 3LQDU 30D]D 2UODQGR .LVVLPPHH )/ 1 <HV 3XEOBPDQHW )LWQHVV

6XQFUHVW 9LOODJH 2UODQGR .LVVLPPHH )/ 1 <HV 3XEOLIUDQJH &RXQW\ 7D[ &ROOHFWRU

6XSSOHPAXDPWIWHU (QGHG '"HFHPEHU



SURSHUW\ 6XPPDU\ E\ 7TRWDO ODUNHW */$

*/$ LQ WKRXVDQGYV

&HQWHU /[HDVHG $%5 *URFHU\
3URSHUW\ ODUNHW 6WDWHSH D */$ 2FFXSDQFB86) $QFKRUOEMRU $QFKRUV F
*DWHZD\ ODUNHW &HQWHXPSD 6W 3HWHUVEXUYQ 3 <HV 3XEOL[ 7DYRPMFRRGY 3HW6PDUW 7- 0DJ[[
3HDFKODQG 3URPHQDGHDPSD 6W 3HWHUVEXUYS & <HV 3XEOLRRGZLOO 0\ 6DORQ 6XLWH 30DQHW )LWQH\
6DUDVRWD 3DYLOLRQ 7DPSD 6W 3HWHUVEXUYJ 3 <HV 3XEOW%DQN RI $PHULFD %HDOO V O0DUVKDOOV OL
5RVV 'UHVV IRU /HVV 7UXLVW %DQN :RUOG ODUN!
7RWDO )ORULGD
$VKHYLOOH ODUNHW GS$VKHYLOOH 1& & <HV :KROH )RRGV OPUNHMVK 6HDVRQ *DUGHQLQJ *XLW
&DUPHO 9LOODJH G &KDUORWWH *DVWRQLDL&RQFRUG 1R 1%
(DVWILHOG 9LOODJH &KDUORWWH *DVWRQLDL&RQFRUG <HV )RRG /LRROG V *\P
1RUWKFURVV &RPPRQV &KDUORWWH *DVWRQLDL&RQFRUG <HV :KROH )RRGV ODUNHW
5HD )DUPV G &KDUORWWH *DVWRQLDL&RQFRUG <HV +DUULV 7THHWHU
6\FDPRUH &RPPRQV &KDUORWWH *DVWRQLDL&RQFRUG <HV &RVWFR :KROMOMD/MH %X\ 'LFN V 6SRUWLQJ *RRGV
1RUGVWURP 5DFN 20G 1DY\ 80WD :RUOG ODUNH!
7KH 6KRSSHV DW 'DYLV&RNHORWWH *DVWRQLDL&RQFRUG <HV +DUULV 7THHWHU
%HQW 7UHH 30D]D 5DOHLJK &DU\ 'XUKDP 1& 1 <HV )RRG /LRQ
&DU\ 3DUN 7RZQ &HQWHIDOHLJK &DU\ 'XUKDP 1& 1 <HV +DUULV 7HRHWHU
&RPPRQV DW 8QLYHUVLMDOHIIKH&DU\ 'XUKDP 1& 1 <HV +DUULV 7E8$8VHU
5HQDLVVDQFH &HQWHUS5DOHLJK &DU\ 'XUKDP 1& & 1R $VKOH\ +RPH6EWRUH %HVW %X\ 1RUGVWURP 5DFN
8OWD 81& +HDOWK &DUH :RUOG ODUNHW
7KH 3RLQWH DW &UHHGPR®RWLJIK &DU\ 'XUKDP 1& 1 <HV +DUULV 7HHWHU
7RWDO 1RUWK &DUROLQD
%XFNKHDG &URVVLQJ $WODQWD OHWUR $UHD*$ & 1R gg\l;’vHD*RRGV ODUVKDOOV OLFKDHOV 5RVV 'UHVV I
&RZHWD &URVVLQJ $WODQWD OHWUR $UHD*$ 1 <HV 3XEOL]
.HQQHVDZ ODUNHWSODRBMWODQWD OHWUR $UHD*$ <HV :KROH )RRGV OBEMNGIMP\ 6SRUWYV 2XWGRRUV *XL
+REE\ /REE\ 3HWFR
ORRUHV 0LOO H $WODQWD OHWUR $UHD*$ 1 <HV 3XEOL]
30D]D OLGWRZQ $WODQWD OHWUR $UHD*$ 1 <HV 3XEOL]
5RVH &UHHN $WODQWD OHWUR $UHD*$ 1 <HV 3XEOL]
6DQG\ 30DLQV &HQWUH$WODQWD OHWUR $UHD*$ & <HV .URJHBHW 6XSSOLHV 30XV :DOJUHHQV
7KH & HQWUH RQ +XJK +R@BOQWD OHWUR $UHD*$ 1 1R  &UXQFK J)LWQHVV
7KRPDV &URVVURDGV $WODQWD OHWUR $UHD*$ 1 <HV .URJHU
:LQGZDUG &RPPRQV $WODQWD OHWUR $UHD*$ 1 <HV .URJHU
7ZHOYH 2DNV 6KRSSLQBRMDWRIDK G *$ 1 <HV 3XEOL]
7RWDO *HRUJLD
6WRQHKHQJH 9LOODJH 56 FKPRQG OHWUR $UHD9$ <HV :HJPDQWVD = %R\ 3DUW\ &LW\ 3HWFR
‘HVW %URDG ODUNHWSGDRFKPRBQG OHWUR $UHD9$ 3 <HV :7HJ0PDD[[Q\/%XUOLQJWRQ &DEHOD V 'XOXWK 7UDGLQ
‘HVWSDUN 6KRSSLQJ &HQWKIRRQG OHWUR $UHD9$ & <HV 3XEOBDLQWHG 7UHH %RXWLTXHV 30DQHW )LWQH'

7TRWDO 9LUJLQLD

6XSSOHPAXDWIMHU (QGHG 'HFHPEHU



BURSHUW\ 6XPPDU\

*/$ LQ WKRXVDQGYV

E\ 7TRWDO

ODUNHW */$

—IGOTMmMmO

&HQWHU /[HDVHG $%5 *URFHU\
3URSHUW\ ODUNHW 6WDWHSH D */$ 2FFXSDQFB86) $QFKRUOEMRU $QFKRUV F
OHVD 6KRUHV G 3KRHQLJ = 1 <HV 6SURXWYV )DUPHUV ODUNH(\6 )UNGQHUYVRH V
6FRWWVGDOH 1RUWK OBKRH@S[ODFH H = 1 <HV $- V )LQH )RRGV
7KH 30DQW H 3KRHQLJ $= 1 <HV B6SURXWYV )DUPHUV ODUNHW
30D]D (VFRQGLGD G 7XFVRQ $= 1 <HV 7UDGHU RHJVKDOOV
7RWDO $ULJRQD
ODUNHW DW 0LOO &UHH&KMBUOHVWRQ %HUNHOHM& RUFKHVWHU <HV /RZHV )RRG
1H[WRQ 6TXDUH G &KDUOHVWRQ %HUNHOHM& RUFKHVWHU 1R 1%
‘HVW $VKOH\ 6WDWLRQ &&DUOHVWRQ %HUNHOMW' RUFKHVWHU <HV :KROH )RRGV ODUNHW
7RWDO 6RXWK &DUROLQD
7KH 6KRSV DW 7RZQ &HDWVHKUQJIWRQ ' & 0 1 <HV 6DIHZD\
7UDYLODK 6TXDUH 6KRSBV®I @HMOR\DHU& 0 1 <HV 7UDGHU -RH V
7RWDO 0DU\ODQG
*DUGHQ 9LOODJH 6R &DOLIRUQLD /RV $Q¥YHOHY <HV $OEHUWVRQV

7RWDO &DOLIRUQLD

*UDQG 7RWDOV

1 I1HLJKERUKRRG &HQWHU 3 3RZHU &HQWHU &

&RPPXQLW\ &HQWHU /
*URFHUV PD\ EH OHDVHG RU VKDGRZ DQFKRUV DQG LQFOXGHV WUDGLWLRQDO VSHFLDOW\ JURFHUV DQG ODUJH IRUPDW UHWDLC
*URFHUV OLVWHG ILUVW DQG EROGHG UHPDLQLQJ DQFKRU WHQDQWY DUH VKRZQ DOSKDEHWLFDOO\
3URSHUWLHV DUH H[FOXGHG IURP 6DPH 3URSHUW)\ IRU WKH \HDU HQGHG 'HFHPEHU

/LIHVW\OH &HQWHU

BURSHUWLHY DUH H[FOXGHG IURP 6DPH 3URSHUW\ IRU WKH WKUHH PRQWKY DQG \HDU HQGHG HQGHG 'HFHPEHU

7KH &RPSDQ\ RSHUDWHYV 30DQWDWLRQ *URYH DQG 0DJXLUH *URYHV DV D VLQJOH SURSHUW\ XQGHU WKH 30DQWDWLRQ *URYH QD

FODVVLILHG DV DQ RWKHU LQYHVWPHQW SURSHUW\ IRU WKH \HDU HQGHG '"HFHPEHU

6XSSOHPAXDWIMHU (QGHG 'HFHPEHU

6KDGRZ DQFKRUV DUH QRW!



&RPSRQHQWV RI 1HW $VVHW 9C

,Q WKRXVDQGV H[FHSW VKDUH LQIRUPDWLRQ

12, ([FOXGLQJ /HDVH 7THUPLQDWLRQ .QFRPH DQG ([SHQVH DQG *$$3 5HQW $GMXVWPHBWW DRVW 5

12, H[FOXGLQJ JURXQG UHQW 0
*URXQG UHQW LQFRPH 0
12, 1

$QQXDOL]HG 12, H[FOXGLQJ JURXQG UHQW LQFRPH
$QQXDOL]HG JURXQG UHQW LQFRPH

SURMHFWHG UHPDLQLQJ GHYHORSPHQW

1HW SURMHFW FRVWYV O
(VWLPDWHG UDQJH IRU LQFUHPHQWDO \LHOG O
2WKHU $VVHWYV

&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK 0
%DVH UHQW UHFRYHULHVY DQG RWKHU UHFHLYDEOHYV 0
8QGHYHORSHG ODQG 0o

/DQG KHOG IRU GHYHORSPHQW o]
/LDELOLWLHYV

"HEW 0
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