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L, QWURGXFWRU\ 1RWHYV
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3KLOOLSV (GLVRQ &RPSDQ\ ,QF 3ZH ~ WKH 3&RPSDQ\ "~ 3RXU "~ 3XV ~ RU 3(&2 LV RQH RI WKH C
RSHUDWRUV RI RPQL FKDQQHO JURFHU\ DQFKRUHG QHLJKERUKRRG VKRSSLQJ FHQWHUV 7KH HQ
FROMXQFWLRQ ZLWK RXU ILOLQJV ZLWK WKH 8 6 6HFXULWLHY DQG ([FKDQJH &RPPLVVLRQ 36(&"

4V ILOHG TXDUWHUO\ DQG )RUP .V ILOHG DQQXDOO\ $GGLWLRQDOO\ WKH HQFORVHG LQIRU
LWHPV UHTXLUHG XQGHU *HQHUDOO\ $FFHSWHG $FFRXQWLQJ BULQFLSOHV 3*$$3"

&$87,21$5< 127( $%287 )25:$5' /22.,1* 67$7(0(176

7KLV VXSSOHPHQWDO GLVFORVXUH FRQWDLQV FHUWDLQ IRUZDUG ORRNLQJ VWDWHPHQWYVY ZLWK
$FW RI DV DPHQGHG DQG 6HFWLRQ ( Rl WKH 6HFXULWLHV ([FKDQJH $FW RI DV DPHQGH
IRUZDUG ORRNLQJ VWDWHPHQWY WR EH FRYHUHG E\ WKH VDIH KDUERU SURYLVLRQV IRU IRUZDL
3ULYDWH 6HFXULWLHV /LWLJDWLRQ 5HIRUP $FW RI DQG LQFOXGHYV WKLV VWDWHPHQW IRU S»
SURYLVIBKEX IRUZDUG ORRNLQJ VWDWHPHQWY FDQ JHQHUDOO\ EH LGHQWLILHG E\ WKH &RPSDQ\
VXFK DV ®PD\ ~ 2ZLOO ~ *H[SHFW ~ *LQWHQG " *DQWLFLSDWH ~ 3HVWLPDWH ~ SEHOLHYH ~ 3FRQWLQ
3SODQ ~ *IRFXV ~ *SULRULW\ ~ 3VKRXOG ~ 3FRXOG ~ *SRWHQWLDO ~ 3SRVVLEOH ~ 2ORRN IRUZDUG ~
5HDGHUYV DUH FDXWLRQHG QRW WR SODFH XQGXH UHOLDQFH RQ WKHVH IRUZDUG ORRNLQJ VWD\
WKLV VXSSOHPHQWDO GLVFORVXUH 6XFK VWDWHPHQWY LQFOXGH LQ SDUWLFXODU VWDWHPHC
SURVSHFWV DUH EDVHG RQ WKH FXUUHQW EHOLHIV DQG H[SHFWDWLRQV Rl WKH &RPSDQ\TV PD(
XQNQRZQ ULVNV DQG XQFHUWDLQWLHY ZKLFK FRXOG FDXVH DFWXDO UHVXOWYV WR GLIIHU PDWH!
7KHVH ULVNV LQFOXGH ZLWKRXW OLPLWDWLRQ L FKDQJHV LQ QDWLRQDO UHJLRQDO RU ORF
FRQGLWLRQV LQFOXGLQJ DQ RYHUVXSSO\ RI VSDFH LQ RU D UHGXFWLRQ LQ GHPDQG IRU SURSE
SRUWIROLR LLL YDFDQFLHV FKDQJHV LQ PDUNHW UHQWDO UDWHV DQG WKH QHHG WR SHULR!
FRPSHWLWLRQ IURP RWKHU DYDLODEOH SURSHUWLHY DQG WKH DWWUDFWLYHQHVVY RI SURSHUW
WKH ILQDQFLDO VWDELOLW\ RI WHQDQWYV LQFOXGLQJ ZLWKRXW OLPLWDWLRQ WKH DELOLW\ R
SD\ GRZQ UHILQDQFH UHVWUXFWXUH RU H[WHQG LWV LQGHEWHGQHVV DV LW EHFRPHV GXH Y
FRVWV DV D UHVXOW RI FKDQJHY LQ LQWHUHVW UDWHVY DQG RWKHU IDFWRUV YLLL SRWHQWLD
WR WKH &RPSDQ\fV SURSHUWLHV IURP FDWDVWURSKLF ZHDWKHU DQG RWKHU QDWXUDO HYHQW)\
[ WKH &RPSDQ\TV DELOLW\ DQG ZLOOLQJQHVV WR PDLQWDLQ LWV TXDOLILFDWLRQ DV D 5(,7 LQ
RWKHU FRQVLGHUDWLRQV [L FKDQJHV LQ WD[ UHDO HVWDWH HQYLURQPHQWDO DQG JRQLQJ
EUHDFKHV [LLL WKH &RPSDQ\YV FRUSRUDWH UHVSRQVLELOLW\ LQLWLDWLYHV [LY WKH ORVV
WKH &RPSDQ\TV SRUWIROLR LQ D OLPLWHG QXPEHU RI LQGXVWULHYV JHRJUDSKLHV RU LQYHVW!
VRFLDO LPSDFW RI DQG XQFHUWDLQW\ UHODWLQJ WR WKH &29,' SDQGHPLF [YLL WKH &RPS
WKH VDPH RU EHWWHU WHUPV RU DW DOO LQ WKH HYHQW RI QRQ UHQHZDO RU LQ WKH HYHQW
H[LVWLQJ WHQDQW [YLLL WKH ORVV RU EDQNUXSWF\ Rl WKH &RPSDQ\TV WHQDQWYV [L][ WR W]
RI SURSHUWLHY LWV DELOLW\ WR GR VR DW DWWUDFWLYH SULFHV RU DW DOO [[ WKH LPSDFW
[[L DQ\ Rl WKH RWKHU ULVNV LQFOXGHG LQ WKH &RPSDQ\TV 6(& ILOLQJV 7KHUHIRUH VXFK VW
JXDUDQWHH RI WKH &RPSDQ\TV SHUIRUPDQFH LQ IXWXUH SHULRGV

$GGLWLRQDO LPSRUWDQW IDFWRUV WKDW FRXOG FDXVH DFWXDO UHVXOWV WR GLIIHU DUH GHV
&RPSDQ\ ZLWK WKH 6(& DQG LQFOXGH WKH ULVN IDFWRUV DQG RWKHU ULVNV DQG XQFHUWDLQW
5HSRUW RQ )RUP . ILOHG ZLWK WKH 6(& RQ )HEUXDU\ ZKLFK LV DFFHVVLEOH RQ WKH 6
([FHSW DV UHTXLUHG E\ ODZ WKH &RPSDQ\ GRHV QRW XQGHUWDNH DQ\ REOLJDWLRQ WR XSGDW
VWDWHPHQWY FRQWDLQHG LQ WKLV VXSSOHPHQW WR UHIOHFW DFWXDO UHVXOWY QHZ LQIRUPI
FKDQJHV LQ RWKHU IDFWRUV DIIHFWLQJ VXFK IRUZDUG ORRNLQJ VWDWHPHQWYV

127,&( 5(*$5',1* 121 *$$3 ),1$1&,%$/ 0($685(6

,Q DGGLWLRQ WR *$$3 PHDVXUHV WKLV VXSSOHPHQWDO GLVFORVXUH FRQWDLQV DQG UHIHUV W
FRQVLGHU RXU QRQ *$$3 PHDVXUHV LQFOXGHG LQ RXU *ORVVDU\ RI 7THUPV WR EH DOWHUQDWLY
*$$3 &HUWDLQ QRQ *$$3 PHDVXUHV VKRXOG QRW EH YLHZHG DV DQ DOWHUQDWLYH PHDVXUH RI
QRW UHIOHFW WKH RSHUDWLRQV RI RXU HQWLUH SRUWIROLR DQG WKH\ PD\ QRW UHIOHFW WKH
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQWHUHVW H[SHQVH RWKHU LQFRPH H[SHQVH RU WKH C
QHFHVVDU\ WR PDLQWDLQ WKH RSHUDWLQJ SHUIRUPDQFH RI RXU SURSHUWLHV WKDW FRXOG PD
$GGLWLRQDOO\ FHUWDLQ QRQ *$$3 PHDVXUHV VKRXOG QRW EH FRQVLGHUHG DV DQ LQGLFDWLR
IXQGY DYDLODEOH WR FRYHU RXU FDVK QHHGY LQFOXGLQJ RXU DELOLW\ WR IXQG GLVWULEXWL
LPSDFW RI ORQJ WHUP RSHUDWLQJ SHUIRUPDQFH RQ YDOXH LI ZH GR QRW FRQWLQXH WR RSHUL
FRQWHPSODWHG $FFRUGLQJO\ QRQ *$$3 PHDVXUHV VKRXOG EH UHYLHZHG LQ FRQQHFWLRQ ZLV
QRW EH YLHZHG DV PRUH SURPLQHQW PHDVXUHV RI SHUIRUPDQFH WKDQ QHW LQFRPH ORVV RU
DFFRUGDQFH ZLWK *$$3 2WKHU 5(,7V PD\ XVH GLIIHUHQW PHWKRGRORJLHV IRU FDOFXODWLQJ V
DFFRUGLQJO\ RXU QRQ *$$3 PHDVXUHV PD\ QRW EH FRPSDUDEOH WR RWKHU 5(,7V 5HFRQFLOLD
PRVW GLUHFWO\ FRPSDUDEOH *$$3 ILQDQFLDO PHDVXUHY DUH LQFOXGHE LQ WRIGVCGUXNEQSOWERR QW
Rl RXU QRQ *$$3 PHDVXUHV DUH LQFOXGHG LQ RXU *ORVVDU\ RI 7HUPV RQ SDJH

3KLOOLSV (GLVRQ &RPSDQ\



L QWURGXFWRU\ 1RWHYV

352 5$7$ ),1$1&,$/ ,1)250%$7,21

‘H PD\ SUHVHQW RXU FRQVROLGDWHG ILQDQFLDO LQIRUPDWLRQ LQFOXVLYH RI RXU SURUDWHG
YHQWXUHY 7KH SUHVHQWDWLRQ RI SUR UDWD ILQDQFLDO LQIRUPDWLRQ KDV OLPLWDWLRQV DV
OLPLWHG WR L DPRXQWVY VKRZQ RQ LQGLYLGXDO OLQH LWHPV ZHUH FDOFXODWHG E\ DSSO\LQ
SHUFHQWDJH GHWHUPLQHG ZKHQ DSSO\LQJ WKH HTXLW\ PHWKRG RI DFFRXQWLQJ DQG PD\ QRW
DQG OLDELOLWLHV RU WKH UHYHQXHV DQG H[SHQVHV DQG LL RWKHU 5(,7V PD\ XVH GLIIHUHQ
UDWD LQWHUHVW $FFRUGLQJO\ SUR UDWD ILQDQFLDO LQIRUPDWLRQ VKRXOG EH UHYLHZHG LQ
DQG VKRXOG QRW EH YLHZHG DV PRUH SURPLQHQW PHDVXUHV RI SHUIRUPDQFH WKDQ QHW LQFF
SUHSDUHG LQ DFFRUGDQFH ZLWK *$$3

5(9(56( 672&. 63/,7

‘H HITHFWHG D RQH IRU WKUHH UHYHUVH VWRFN VSOLW HIIHFWLYH RQ -XO\ ,Q DGGLWLRQ
Rl RXU 2SHUDWLQJ 3DUWQHUVKLSTV 23 XQLWYV $V D UHVXOW RI WKH UHYHUVH VWRFN DQG 23 X
VWRFN DQG 23 XQLWY ZHUH DXWRPDWLFDOO\ FRPELQHG DQG FRQYHUWHG LQWR RQH LVVXHG DC
XQLW DV DSSOLFDEOH URXQGHG WR WKH QHDUHVW WK VKDUH RU 23 XQLW 7KH UHYHUVH V
RI FRPPRQ VWRFN DQG 23 XQLWY SURSRUWLRQDWHO\ DQG KDG QR LPSDFW RQ DQ\ VWRFNKROGH
RZQHUVKLS RI DOO LVVXHG DQG RXWVWDQGLQJ FRPPRQ VWRFN RU 23 XQLWYV 8QOHVV RWKHUZL
VXSSOHPHQW JLYHV HIIHFW WR WKH UHYHUVH VWRFN DQG 23 XQLW VSOLWYV

&/$66 % &20021 672&.

2XU VWRFNKROGHUY DSSURYHG DQ DPHQGPHQW WR RXU FKDUWHU WKH $UWLFOHV RI $PHQGPH
RI RXU FRPPRQ VWRFN RXWVWDQGLQJ bW WKH WLPH WKH DPHQGPHQW EHFDPH HITHFWLYH LQWR
&0ODVV % FRPPRQ VWRFN WKH 5HFDSLWDOL]DWLRQ 7KH $UWLFOHV RI $PHQGPHQW EHFDPH HI
E\ WKH 6WDWH '"HSDUWPHQW RI $VVHVVPHQWY DQG 7D[DWLRQ RI 0ODU\ODQG RQ -XO\

2XU &0DVV % FRPPRQ VWRFN ZDV LGHQWLFDO WR RXU FRPPRQ VWRFN H[FHSW WKDW LW ZDV QR

3HU WKH WHUPV RI WKH 5HFDSLWDOL]DWLRQ RQ -DQXDU\ HDFK VKDUH RI RXU &ODVV % F
LQWR RQH VKDUH RI RXU OLVWHG FRPPRQ VWRFN
2Q 0D\ ZH ILOHG $UWLFOHYV 6XSSOHPHQWDU\ WR RXU FKDUWHU ZLWK WKH 0DU\ODQG 6WDYV

7D[DWLRQ LQ RUGHU WR UHFODVVLI\ DQ @ ICHVIDRKQ\UIKRH IDB G RKOMKHHV RI RXU &ODVV % FRPPRQ VW
YDOXH SHU VKDUH DOO RI ZKLFK ZHUH XQLVVXHG DW VXFK WLPH B9V KDWXWH BIHRIXVUKPRMPREY @F
ORQJHU KDYH &0ODVV % FRPPRQ VWRFN DXWKRUL]JHG IRU LVVXH

8QOHVV RWKHUZLVH LQGLFDWHG DOO LQIRUPDWLRQ LQ WKLV VXSSOHPHQWDO GLVFORVXUH JLY
VKDUHV DQG SHU VKDUH PHWULFV UHIHU WR RXU FRPPRQ VWRFN DQG &ODVV % FRPPRQ VWRFN

3KLOOLSV (GLVRQ &RPSDQ\



),1$1&,%$/ 5(68/76

4XDUWHU (EHSWHPEHU



LQJY 5HOHDVH
H

3KLOOLSV (GLVRQ &RPSDQ\ 5HSRUWYV

7TKLUG 4XDUWHWBLHVXOWY DQG
S5DLVHV )XOO <HDU *XLGDQFH

&,1&,11%$7, 1RYHPEHU 3KLOOLSV (GLVRQ &RPSDQ\ ,QF 1DVGDT 3(&2 33(&2" R
3&RPSDQV\’ RQH RI WKH QDWLRQTY ODUJHVW RZQHUV DQG RSHUDWRUV RI JURFHU\ D
VKRSSLQJ FHQWHUWQHW EQEWHEULEXWDEOH WR VWRPNRROBBIUYV BHU GLOXWHG VKDUI
IRU WKH WKUHH PR @W&W HHREGHIG

+LJKOLJKWV IRKLWIBKDUWHU (@GISWHPEHU

1IDUHLW ))2 WRWIPQAW®LRQ SHU GLOXWHG VKDUH

&RUH ))2 WRWDOM®OLRQ SHU GLOXWHG VKDUH

6DPH FHQWHU 12, LQF UHDMHXVWKKEGD UWHU BIQSWMIGP EH U

/HDVHG SRUWIROLR RFBXSWRPEBW Rl LQFUHDVHG WR D UHFRUG KLJK
&RPSDUDEOH QHZ DQG UHQHZDO UHQW /GG HDGWHWSHFWLYHO\
$FTXLWHEHURFHU\ DQFKRUHG VKRS S VQZRHQS\DHIF BQG PRO O LR Q

1HW GHEW WR DQQXDOL]HG DHERX VW ARBP@®D UG WRWHFHPEHU
,QFUHDVHG PRQWKO\ GLVWULEXWLRQV E\ WR SHU VKDUH

H H+ H+ H+ H+ +H +H H

ODQDJIJHPHQW &RPPHQWDU\

33(&21V JURFHU\ DQFKRUHG DQG QHFHVVLW\ EDVHG 1HLJKERU PL[ RXU ULJKW VL]HG
ORFDWLRQV LQ JURZLQJ PDUNHWY UHVXOWHG LQ FROQWLQXHG VWURQJ OHDVLQJ GHP
FKLHI HIHFXWLYH RIILFHU RI 3(&2 332XU WHDP GHOLYHUHG DQRWKHU VWURQJ TXDUWF
DQG UHFRUG RFFXSDQF\ RI 2XU SHUIRUPDQFH DOORZV XV WR UDLVH WKH PLC
WKH WKLUG TXDUWHU LQ D URZ $V UHIOHFWHG LQ RXU UHVXOWYV KDV EHHQ D \HI
RFFXSDQF\ DQG UHOHDVLQJ VSUHDGV 2XU JURFHU\ DQFKRUHG QHLJKERUKRRG FHQW
VWUXFWXUDO DQG PDFURHFRQRPLF WUHQGV WKDW FUHDWH WDLOZLQGV IRU XV DV Z|
ZLWK FRQILGHQFH LQ RXU DELOLW\ WR FRQWLQXH WR GHOLYHU VWURQJ UHVXOWYV ~

JLOQODQFLDO 5HVXOWNKILRBEXWKMWHU IDQ@QB ORQWKYV (@BSWHPEHU
1HW ,QFRPH

TKLUXDUWHUQHW LQFIRWWULEXWDEOH WR VWRFNKRIOCGEHIRQWRWBOHXE. OXWHG VKDUH
FRPSDUHQGHYWRLQFRIPH PLOOLRQ SHU GLOXWHG VKDUWKGERXLQW MK IR I

JRU WEIHQH PRQWKV6HQWHBEHU QHW LOFIRWWULEXWDEOH WR VWRFNKRIOCGGHIRQWR W I
RU SHU GLOXWHG VKDUH QHR\P EDBRIBHWRLOOLRQ SHU GLOXWHG VKDUH IRU WKH
SHULRG LQ

1DUHLW ))2

TKLUXDUWHUIXQGY IURP RSHUDWLRQV DWWULEXWDEOH WR VWRFNKROGHUY DQG RSt
KROGHUV DV GHILQHG E\ 1DUHLQFUPHDVHGWVR 2" PLOOLRQ SHU GLOXWHG VKDUH IU
PLOOLRQ SHU GLOXWHG VKDUWKGERXLQW MK IR |

JRU WEIHQH PRQWKV6HQWHBEHU IDUHLWLPRUHDVHG WR PLOOLRQ@ SHU
GLOXWHG VKDUH IIRIRPOLR®@ SHU GLOXWHG VKDUH GXULQJ WKH VDPH SHULRG LQ

7KH PLOOLREUHDVH MRKLWEHUWHU RI DQG MKHOILRGUHDVH (RIQWIRRQWKYV
HQGHG SWHPEHU ZHUH GULYHQ E\ DQ LQFUHDVH LQ UHQWDO LQFRPH DV D UHVXOW
H[SDQVLRQ ORZHU LQWHUHVW H[SHQVH DQG D UHGXFWLRQ LQ QRQ FDVK H[SHQVH D
HDUQ RXW OLDELOLW\ ZLWK WKH LVVXDQFH RI PLOOLRQ 23 XQLWV LQ -DQXDU\

3KLOOLSV (GLVRQ &RPSDQ\



(DUQLQJV 5HOHDVH

8QDXGLWHG
&RUH ))2

7TKLUKXDUWHUFRUH IXQGV IURP RSHUDWLRIQF PEBRVYHG) @R PLOOLRQ SHU
GLOXWHG VKDUH FRPSBUGIGLWRR SHU GLOXWHG VKDUWKGERXGL QW MUK R |

JRU WEHQH PRQWKV6HQWHBEHU &RUH J)QFUHDVHG WR PLOOLRQ@ SHU
GLOXWHG VKDUH I[IRIRPOLRQ SHU GLOXWHG VKDUH GXULQJ WKH VDPH SHULRG LQ

5HVXOWV IRU ERWK SHULRGY ZHUH GULYHQ E\ LQFUHDVHG UHQWDO LQFRPH DV D UH\
H[SDQVLRQ LQFUHDVHG RFFXSDQF\ LPSURYHG DYHUDJH EDVH UHQW SHU VTXDUH IR
7KH GHFUHDVH LQ WKH SHU GLOXWHG VKDUH UHVXOW IRU WKH QLQH PRQWKY HQGHG
VKDUH FRXQW RI DV D UHVXOW RI 3(&21V -XO\ XQGHUZULWWHQ ,32

6DPH &HQWHU 12,

7TKLUUWKXDUWHUVDPH FHQWHU QHW RSHUDWLQREQHRNHGWR,” PLOOIFRR®SDUHG WR
PLOOIRQULQIWKHMXGDUWHU RI

JRU WEHQH PRQWKV6HQWHBEHU VDPH FHQWHQ@RZHDVHGWR PLOOURG®GP
PLOOLRQULQIQALRH PRQWKV6EHQWHBEHU

5HVXOWYV IRU ERWK SHULRGYV ZHUHQEUHDREOEFHDDJH EDVH UHQW SHU VTXDUH IRRW D(
LPSURYHPH®RWYHUDJH RFFXSDQF\ RIIVHW E\ UHGXFHG RXW Rl SHULRG FROOHFWLRQV\
VDPH \HDU DJR SHULRG

SRUWIROLR 2YHUYLHZKIRUBX\DKHVHU ID@GB ORQWKYV (RBSHWHPEHU
SRUWIROLR 6WDWLVWLFV

$V RAHSWHPEHU 3(&21V ZKROO\ RZQHG SRUWIROLB FRQVUWWHYE RMMRWDOLQJ DSSUR
PLOOVR@DUH IHHW ORRDMWHGEHNVQ 7KLYV FRPSBURGHWRVLHY WRWDOLQJ DSSURI[LPDYV
PLOOVR®DUH IHHW ORRDMWHGHIVQBEIS RHPEHU

/IHDVHG SRUWIROLR RFFXSDQF\ L @RHSEMWHHREE WR FRPSDUHG WRDWHSWHPEHU

$QFKRU RFFXSDQF\ LQFUHDNVWMIBGSWRIPEHU FRPSDUHG WRDWHSWHPEHU DQG
LQOLQH RFFXSDQF\ LQFUHDWHS&SWHAHR EH U FRPSDUHG WRDWHSWHPEHU

/[HDVLQJ $FWLYLW\

'XULQJ WKHUXGCDUWHU RI OHDVHV QHZ UHQHZDO DQG RSWLRQV ZHBHOHOHEREWHG W
VTXDUH IHHW 7KLV FRPSIHDMHWR[HFXWHG WROMWDMRERDIUH IHHW GYWMKLAWXGIMKWMHU R

'XULQJ WKBH PRQWKV6HOWHBEHU OHDVHV QHZ UHQHZDO DQG RSWLRQV ZHUF
WRWDOLPUOOVRRDUH IHHW 7KLV FRP DMHDNG WR[HFXWHG WROWDMRRDIUH IHHW GXULQJ )
VDPH \HDU DJR SHULRG

&RPSDUDEOH UHQW VS UH W&V TEEOWMRH UWKIH ZKLFK FRPSDUH WKH SHUFHQWDJH LQF!
RI QHZ RU UHQHZDO OHDVHV WR WKH H[SLULQJ OHDVH RI D XQLW WKDW ZDV RFFXSLH

IRU QHZ OHDVHMRU UHQHZDO OHDVHV H[FOXGLQJ FRWERQNMG DQHZ DQG UHQHZD
OHDVHV RQO\

&RPSDUDEOH UHQW VSUHRGYHGRR QWK VKR EHBEHU ZHUH IRU QHZ OHDVHV
IRU UHQHZDO OHDVHVY H[FOXGLQJ FRKWERQNG DQHZ DQG UHQHZDO OHDVHYV RQO\

3KLOOLSV (GLVRQ &RPSDQ\



(DUQLQJV 5HOHDVH

8QDXGLWHG
$FTXLVLWLRQ 'LVSRVLWLRQ $FWLYLW\

'XULQJ WKHUXGDUWHU RRQHMURSHUWWDREWSDUFHOV ZHUH DFTXLWOE RAWLQJ WKH
VDPH SHULRG RQH RXWSDUFHOPZDW VR@GAJRMWXKXDUWHU JURFHU\ DOQFKRUHG VKRSSL
DFTXLVLWLRQV LQFOXGHG

¥ &URVVURDGVYV 7RZQB &HQWMUXDUH IRRW VKRSSLQJ FHQWHU VKDGRZ DQFKRUHG
9HJDV 1HYDGD 7KH FHQWHU LV ORFDWHG LQ D KLJK WUDIILF DUHD ZLWK VWUR
JURZLQJ SRSXODWLRQ $W WKH WLPH RI SXUFKDVH WK UFRQWVEH QP RBRRPDIRRN ZL
JURZWK WKURXJK OHDVLQJ YDFDQW VSDFH

'XULQJ WKH PRQWKVEHQWHBEHU ILYBURSHUWLWKURMWSDUFHOV ZHUH DFTXLUHG
PLOOLRQULQJ WKH VDPHNEHWBIHRGHUWLWKUIRMWSDUFHOV ZHUH VRIOGO LRRWD

%DODQFH 6KHHW +LJKOIBHSMWHBEHU

$V RAHSWHPEHU 3(&2 KDG PLOOLRRQWRWDO OLTXLGLW\ FRPSOLORRHEDRMK FDVK
HTXLYDOHQWY DQG UHVWULFWHG® EGIMWKERBWKXR/ZLQIJ FDSDFLW\ DYDIPQDBORHR Q AY\L\Q J
FUHGLW IDFLOLW\

3(&21V QHW GHEW WR DQQXDOL]HGZIDGMKVRRFES DWHGCSWRWHFHPEHU

3(&21V RXWVWDQGLQJ GHEW KDG D ZHLJKWHG DYHD ZHL LKQWHHO BYW UDDW HP BW XU LW\ R
\HDUV DQG RI LWV WRWDO GHEW ZDV IL[HG UDWH GHEW

ORQWKO\ 6WRFNKROGHU 'LVWULEXWLRQV

JRU WKH WKUHH PR @WEW HREHG WRWDO GLVWULEXWLRQV RI PLOOLRQ ZHUH SI
VWRFNKROGHUYV DQG 23 XQLW KROGHUV 'LVWULEXWLRQV SDLG LQ -XOBHIXYXWVWHDQG

3(&21V %RDUG RI 'LUHFWRUV WKH 3%RDUG" XQDQLPRXVO\ DSSURYHG PRQWKO\ GLVW
DQG 1RYHPEHU WR VWRFNKROGHUYVY RI UHFRUG DW WKH FORVH RI EXVLQHVV RQ

UHVSHFWLYHO\ 7KH %RDUG DSSURYHG WKH GLVWULEXWLRQ DW D UDWH RI
FRPPRQ VWRFN DQG SHU 23 XQLW :KHQ DQQXDOL]JHG WKLV LV HTXDO WR D UDWH RI
LQFUHDVH RI RYHU WKH SUHYLRXV DQQXDOL]HG UDWH RI SHU VKDUH 3(&2 KD
SD\ GLVWULEXWLRQV PRQWKO\

6XEVHTXHQW WR TXDUWHU HQG WKH %RDUG DXWKRUL]JHG PRQWKO\ GLVWULEXWLRQV

'"HFHPEHU -DQXDU\ DQG )HEUXDU\ WR VWRFNKROGHUV RI UHFRUG DW WKH
1RYHPEHU 'HFHPEHU DQG -DQXDU\ UHVSHFWLYHO\

8SGDWHG *XLGDQFH

3(&2 KDV XSGDWHG HDUQLQJV JXLGDQFH IRU WKH \HDU HQGLQJ 'HFHPEHU WR U

¥ 6WURQJ SURSHUW\ UHVXOWY IURP UHFRUG RFFXSDQF\ DQG OHDVLQJ VSUHDGV
¥ /IRZHU WKDQ H[SHFWHG FRUSRUDWH DQG JHQHUDO DQG DGPLQLVWUDWLYH H[SH

8SGDWHXOO <HDU BULRIXOO <HD
*XLGDQFH *XLGDQFH

1HW LQFRPH SHU VKDUH
1DUHLW ))2 SHU VKDUH
&RUH ))2 SHU VKDUH
6DPH &HQWHU 12, JURZWK

$FTXLVLWLRQV QHW RI GLVSRVLWLRQV PLOOLRQ PLOOLRQ

3KLOOLSYV (GLVRQ &RPSDQ\



LQJY 5HOHDVH
H

7KH IROORZLQJ WDEOH SURYLGHV D UHFRQFLOLDWLRQ RI WKH UDQJH RI WKH &RPSDQ
HVWLPDWHG 1DUHLW ))2 DQG &RUH ))2

8QDXGLWHG IRZ (QG +LJK (QG
1HW LQFRPH
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV
*DLQ RQ VDOH RI UHDO HVWDWH DVVHWYV
$GMXVWPHQWY UHODWHG WR XQFRQVROLGDWHG MRLQW YHQWXUHYV
1IDUHLW ))2
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRUSRUDWH DVVHWV
&KDQJH LQ IDLU YDOXH RI HDUQ RXW OLDELOLW\
/IRVV RQ H[WLQJXLVKPHQW RI GHEW QHW
7UDQVDFWLRQV DQG RWKHU
&RUH ))2

-HIl (GLVRQ VXPPDUL]HG WKH TXDUWHU 32XU WKLUG TXDUWHU UHVXOWY FRQWLQXH
IRFXVHG DQG GLIIHUHQWLDWHG VWUDWHIJ\ RI RZQLQJ DQG RSHUDWLQJ VPDOO IRUPD)
WKH RU JURFHU LQ D PDUNHW ZKLFK GULYHV KLJK UHFXUULQJ IRRW WUDIILF DQG
VXSHULRU ILQDQFLDO DQG RSHUDWLQJ SHUIRUPDQFH 2XU H[SHULHQFHG F\FOH WHVYV
DQG JURFHU\ DQFKRUHG VWUDWHJ\ SODFH 3(&2 LQ D VWURQJ SRVLWLRQ GHVSLWH D
HQYLURQPHQW ZLWK D IRUWUHVV EDODQFH VKHHW DQG OLTXLGLW\ WKDW ZLOO DOO
WKH\ DULVH ~

&RQIHUHQFH &DOO 'HWDLOV

3(&2 SODQV WR KRVW D FRQIHUHQFH FDOOLRPQMPEHEFDVIMRQ )UEG@ED\(DVWHUQ 7LPH WI
GLVFXVV WKHVH UHVXOWY &KDLUPDQ DQG &KLHI ([HFXWLYH 2IILFHU -HII (GLVRQ 3U}
JLOQDQFLDO 2IILFHU -RKQ &DXOILHOG ZLOO KRVW WKH SUHVHQWDWLRQ

7TKLUG 4XDUWHU (DUQLQJV &RQIHUHQFH &DOO 'HWDLOV
'DWH)ULGD\ 1RYHPEHU
7LPH S P (7

7RO0 )UHH 'LDO ,Q 1XPEHU
,QWHUQDWLRQDO 'LDO ,Q 1XPEHU
&RQIHUHQFH ,°

"HEFDVMIKL UG 4XDUWHLU HFEFDVW /LQN

$ ZHEFDVW UHSOD\ ZLOO EH DYDLODEOH DSSUR[LPDWHO\ RQH KRXU DIWHU WKH FRQF
ZHEFDVW OLQN DERYH

JRU PRUH LQIRUPDWLRQ RQ WKH &RPSDQ\TV ILQDQFLDO UHVXOWY SOHDVH UHIHU WR
WKH 6 (&IRYHPEHU DQG DYDLODEOH RQ WKH 6(&YfV ZHEVLWH DW ZZZ VHF JRY

3KLOOLSV (GLVRQ &RPSDQ\



2YHUYLHZ RI SHVXOWYV

8QDXGLWHG LQ WKRXVDQGV H[FOXGLQJ SHU VKDUH DQG SHU VTXDUH IRRW DPRXQWYV

KV (QGHG lLQH ORQWKV (QG
U 6HSWHPEHU

6800%$5< ),1%$1&,%/ 5(68/76

7RWDO UHYHQXHV SDJIH

IHWQFRAHNVWULEXWDEOH WR VWMBRIFNKROGHUV SDJH
1IHWQFRPHHU VKDUH EDVLF DQcldLOXWHG SDJH
6DPH &HQWHU 12[dspJiH

$GMXVWHG U3 msiHEl

1DUHLW ))2 [dpJiH

1DUHLW ))2 SHU VKDUH ElOXWHG SDJH

&RUH ))2 sDlH

&RUH ))2 SHU VKDUH GLAXWHG SDJH

6800$5< 2) ),1$1&,%/ $1' 23(5%7,1* 5$7,26
6DPH &HQWHU 12, ppulllqQ sbDJH
6DPH &HQWHU 12, FKDE&IH sSDJH

/($6,1* 5(68/76

&RPSDUDEOH UHQW VSUHDGV [QHZ OHDVHV SDJH
&RPSDUDEOH UHQW VSUHDGV[JUHQHZDOV SDJH
3RUWIROLR UHWHQWLRQ UDWH

$V RI 6HSWHPEHU

28767%1',1* 672&. $1' 3$571(56+,3 81,76

&RPPRQ VWRFN RXWVWDQGLQJ

&ODVV % FRPPRQ VWRFN RXWVWDQGLQJ 2
2SHUDWLQJ 3IDUWQHUVKLS 23 XQLWV RXWVWDQGLQJ

6800$5< 3257)2/,2 67$7,67,&6
1XPEHU RI SURSHUWLHYV

*/$ DOO SURSHUWIHV SDJH
/HDVHG RFFXSDQEN sDJH
(FRQRPLF RFFXSDQEL SDJH
/HDVHG $%5 36)[3DJH
/HDVHG $QFKRU $%5 BdA) sSDJH

/HDVHG ,QOLQH $%5[3k) SDJH

5HIOHFWV 6DPH &HQWHU 12, FKDQJH DV LQLWLDOO\ UHSRUWHG IRU WKH VSHFLILHG SHULRG
6WDWLVWLFYV UHSUHVHQW RXU ZKROO\ RZQHG SURSHUWLHYV

3KLOOLSYV (GLVRQ &RPSDQ\



),1$1&,%$/ 6800$5<

4 XDUWHU (EHSWHPEHU



&RQVROLGDWHG %DODQFH 6KHHWYV

&RQGHQVHG DQG 8QDXGLWHG LQ WKRXVDQGV H[FOXGLQJ SHU VKDU

6HSWHPEHU "HFHPEHU

$66(76
,QYHVWPHQW LQ UHDO HVWDWH
/DQG DQG LPSURYHPHQWYV
%XLOGLQJ DQG LPSURYHPHQWYV
,Q SODFH OHDVH DVVHWYV
$ERYH PDUNHW OHDVH DVVHWYV
7RWDO LOQYHVWPHQW LQ UHDO HVWDWH DVVHWYV
$FFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
1HW LOQYHVWPHQW LQ UHDO HVWDWH DVVHWYV
,QYHVWPHQW LQ XQFRQVROLGDWHG MRLQW YHQWXUHYV
7RWDO LQYHVWPHQW LQ UHDO HVWDWH DVVHWV QHW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
*RRGZLOO
2WKHU DVVHWV QHW
5HDO HVWDWH LQYHVWPHQWY DQG RWKHU DVVHWYV KHOG IRU VDOH?
7RWDO DVVHWYV

/,$%,/,7,(6 $1' (48,7<
/ILDELOLWLHV

'"HEW REOLJDWLRQV QHW

%HORZ PDUNHW OHDVH OLDELOLWLHV QHW

(DUQ RXW OLDELOLW\ 2
'"HULYDWLYH OLDELOLWLHV 2
'"HIHUUHG LQFRPH

$FFRXQWV SD\DEOH DQG RWKHU OLDELOLWLHV

/LDELOLWLHYV Rl UHDO HVWDWH LQYHVWPHQWY KHOG IRU VDOH 2
7RWDO OLDELOLWLHV

XH SHU VKDUWKDUHYV DXWKRUL]JHG DV RI

2 2

XH SHU VKDUH DQG VKDUHV
JHEHBWRIPEHU DQGIFHPEHU
H

<
O c
(@)

RQ VWBPBN YDOXH SHIHVRRQGH
RUGHSG B P EHU DQ@FHPEHU
UHVSHFWLYHO\ 2

$GGLWLRQDO SDLG LQ FDSLWDO

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVYV
$FFXPXODWHG GHILFLW

7RWDO VWRFNKROGHUVYT HTXLW\

1RQFRQWUROOLQJ LQWHUHVWYV

7RWDO HTXLW\

7RWDO OLDELOLWLHY DQG HTXLW\

<
~
w)
[
I
<
O

3KLOOLSY (GLVRQ &RPSDOQ\



&RQVROLGDWHG 6WDWHPHQWYVY RI 2SH

&RQGHQVHG DQG 8QDXGLWHG LQ WKRXVDQGV H[FOXGLQJ SHU VKDU

ORQWKV (QGHG 1LQH ORQWKV (QGH
SWHPEHU 6HSWHPEHU

5(9(18(6

5HQWDO LQFRPH

JHHV DQG PDQDJHPHQW LQFRPH
2WKHU SURSHUW\ LQFRPH
7RWDO UHYHQXHV

23(5$7,1*% (;3(16(6

3URSHUW\ RSHUDWLQJ

5HDO HVWDWH WD[HV

*HQHUDO DQG DGPLQLVWUDWLYH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW RI UHDO HVWDWH DVVHWYV 2 2
7RWDO RSHUDWLQJ H[SHQVHYV

27+(5

,QWHUHVW H[SHQVH QHW

/JRVV JDLQ RQ GLVSRVDO RI SURSHUW\ QHW
2WKHHPS HQ VRIHW
1IHW QFRPH
IHWQFRAHNVWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWYV
1IHWQFRPEHWWULEXWDEOH WR VWRENKROGHUV

($51,1*6 3(5 6+$5( 2) &20021 672&.

IHWQFRPHHU VKDUH DWWULEXWDEOH WR VWRFNKROGHUV
EDVLF DQG GLOXWHG

3KLOOLSY (GLVRQ &RPSDOQ\



&RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV

&RQGHQVHG DQG 8QDXGLWHG LQ WKRXVDQGV H[FOXGLQJ SHU VKDUH DPRXQWYV

7KUHH ORQWKYV (QGHG

6HSWHPEHU -XQH "HFHPEHU 6HSWHPEH

5(9(18(6

5HQWDO LQFRPH

YJHHV DQG PDQDJHPHQW LQFRPH
2WKHU SURSHUW\ LQFRPH

7TRWDO UHYHQXHYV

23(5%$7,1* (;3(16(6

3URSHUW\ RSHUDWLQJ

5HDO HVWDWH WD[HV

*HQHUDO DQG DGPLQLVWUDWLYH

'HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW RI UHDO HVWDWH DVVHWYV 2 2 2 2

7TRWDO RSHUDWLQJ H[SHQVHV

27+(5

,OQWHUHVW H[SHQVH QHW

/RVV JDLQ RQ GLVSRVDO RI SURSHUW\ QHW
2WKHU H[SHQVH QHW

1HW LQFRPH ORVYV
1IHW LQFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVWV

1HW LOFRPH ORVV DWWULEXWDEOH WR VWRFENKROGHUYV

($51,1*6 3(5 6+$5( 2) &20021 672&.
1HW LQFRPH ORVV SHU VKDUH DWWULEXWDEOH WR VWRFNKROGHUYVY EDVLF DQG GLOXWHG

3KLOOLSYV (GLVRQ &RPSDOQ\



1DUHLW ))2 &RUH 2 DQG $GMXVWHG

8QDXGLWHG LQ WKRXVDQGV HI[F GLQJ SHU VKDUH DPRXQWYV

1$5(,7 ))2 $775, %87$%/(72 672&.+2/'(56
$1' 23 81,7 +2/'(56

IHWQFRPH
$GMXVWPHQWV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ Rl UHDO HVWDWH DVVHWYV
,PSDLUPHQW RI UHDO HVWDWH DVVHWV 2 2

/IRVV JDLQ RQ GLVSRVDO RI SURSHUW\ QHW

$GMXVWPHQWY UHODWHG WR XQFRQVROLGDWHG MRLQW
YHQWXUHV

UHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUV DQG 23
XQL KROGHUV

1D

&25())2
1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUV DQG 23 XQLW
KROGHUV

$GMXVWPHQWYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRUSRUDWH DVVHWYV
&KDQJH LQ IDLU YDOXH RI HDUQ RXW OLDELOLW\

7TUDQVDFWLRQ DQG DFTXLVLWLRQ H[SHQVHV

*DLQ ORVV RQ H[WLQJXLVKPHQW RU PRGLILFDWLRQ RI
GHEW DQG RWKHU QHW

$PRUWLIDWLRQ RI XQFRQVROLGDWHG MRLQW YHQWXUH EDVLYV
GLIIHUHQFHYV

5HDOL]HG SHUIRUPDQFH LQFRPH 2 2 2
&RUH ))2

$'-867('))2

&RUH ))2

$GMXVWPHQWYV

6WUDLJKW OLQH DQG QRQ FDVK DGMXVWPHQWYV
&DSLWDO H[SHQGLWXUHV DQG OHDVLQJ FRPPLVVLRQV

1RQ FDVK VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH

$GMXVWPHQWY UHODWHG WR XQFRQVROLGDWHG MRLQW
YHQWXUHV

$GMXVWHG ))2

1$5(,7 ))2 $775,%87$%/( 72 672&.+2/'(56 $1' 23 81,7 +2/'(56 $1' &25( ))2 3(5 ',/87(" 6+$5(

"HLIJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN
RXWVWDQGLQJ GLOXWHG

IDUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUVY DQG 23 XQLW
KROGHUV SHU VKDUH GLOXWHG

&RUH ))2 SHU VKDUH GLOXWHG

5HDOL]HG SHUIRUPDQFH LQFRPH LQFOXGHV IHHV UHFHLYHG UHODWHG WR WKH DFKLHYHPHQW RI FHUWDLQ
([FOXGHVY GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV

3KLOOLSYV (GLVRQ &RPSDOQ\



1IDUHLW ))2 &RUH ))2 DQG $GMXVWHG ))2

8QDXGLWHG LQ WKRXVDQGYV H[FOXGLQJ SHU VKDUH DPRXQWYV

7KUHH ORQWKV (QGHG
6HSWHPEHU -XQH "HFHPEHU 6HSWHPEH

1$5(,7 ))2 $775,%87$%/( 72 672&.+2/'(56 $1' 23
81,7 ¥2/'(56

I1HW LQFRPH ORVYV
$GMXVWPHQWYV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI UHDO HVWDWH DVVHWYV

,PSDLUPHQW RI UHDO HVWDWH DVVHWYV 2 2 2 2
/RVV JDLQ RQ GLVSRVDO RI SURSHUW\ QHW

$GMXVWPHQWY UHODWHG WR XQFRQVROLGDWHG MRLQW YHQWXUHV

I1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUV DQG 23 XQLW KROGHUV

&25())2
1DUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUYV DQG 23 XQLW KROGHUYV
$GMXVWPHQWYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRUSRUDWH DVVHWYV
&KDQJH LQ IDLU YDOXH RI HDUQ RXW OLDELOLW\ 2 2
7UDQVDFWLRQ DQG DFTXLVLWLRQ H[SHQVHV
*DLQ ORVV RQ H[WLQJXLVKPHQW RU PRGLILFDWLRQ Rl GHEW DQG RWKHU QHW
$PRUWL]DWLRQ Rl XQFRQVROLGDWHG MRLQW YHQWXUH EDVLV GLIIHUHQFHV
5HDOL]HG SHUIRUPDQFH LQFRPH 2 2
&RUH ))2

$'-867('))2

&RUH ))2

$GMXVWPHQWYV

BWUDLJKW OLQH DQG QRQ FDVK DGMXVWPHQWYV

&DSLWDO H[SHQGLWXUHV DQG OHDVLQJ FRPPLVVLRQV

1RQ FDVK VKDUH EDVHG FRPSHQVDWLRQ H[SHQVH

$GMXVWPHQWY UHODWHG WR XQFRQVROLGDWHG MRLQW YHQWXUHV
$GMXVWHG ))2

1$5(,7 ))2 $775,%87$%/( 72 672&.+2/'(56 $1' 23 81,7 +2/'(56 $1' &25( ))2 3(5 ',/87(' 6+$5(
"HLJKWHG DYHUDJH VKDUHV RI FRPPRQ VWRFN RXWVWDQGLQJ GLOXWHG

IDUHLW ))2 DWWULEXWDEOH WR VWRFNKROGHUYVY DQG 23 XQLW KROGHUYV
SHU VKDUH GLOXWHG

&RUH ))2 SHU VKDUH GLOXWHG
5HDOL]HG SHUIRUPDQFH LQFRPH LQFOXGHV IHHVY UHFHLYHG UHODWHG WR WKH DFKLHYHPHQW RI FHUWDLQ SHUIRUPDQFH WDUJHWYV LQ RXU 1¢

([FOXGHVY GHYHORSPHQW DQG UHGHYHORSPHQW SURMHFWYV

5SHVWULFWHG VWRFN DZDUGV ZHUH DQWL GLOXWLYH GXULQJ WKH WKUHH PRQWKY HQGHG 'HFHPEHU GXH WR WKH *$$3 QHW ORVV DQG
DYHUDJH VKDUHV RI FRPPRQ VWRFN XVHG LQ WKH UHVSHFWLYH SHU VKDUH FDOFXODWLRQV

3KLOOLSYV (GLVRQ &RPSDOQ\



(%,7' $JHOHWULFV

8QDXGLWHG LQ WKRXVDQGV

&$/&8/$7,21 2) (%, 7' ®JH
1HWQFRPH
$GMXVWPHQWYV
'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
JQWHUHVW H[SHQVH QHW
/RVV JDLQ RQ GLVSRVDO RI SURSHUW\ QHW
,PSDLUPHQW RI UHDO HVWDWH DVVHWYV 2 :
JHGHUDO VWDWH DQG ORFDO WD[ H[SHQVH
$GMXVWPHQWY UHODWHG WR XQFRQVROLGDWHG MRLQW YHQWXUHV
(%,7'$SUH

&$/&8/$7,21 2) $'-867(' (%,7'$UH
(%,7'®JH
$GMXVWPHQWYV
&KDQJH LQ IDLU YDOXH RI HDUQ RXW OLDELOLW\ 2

7TUDQVDFWLRQ DQG DFTXLVLWLRQ H[SHQVHV

$PRUWL]DWLRQ RI XQFRQVROLGDWHG MRLQW YHQWXUH EDVLYV
GLITHUHQFHYV

5HDOL]HG SHUIRUPDQFH LQFRPH 2 2 2
$GMXVWHG (W,R'S$
5HDOL]HG SHUIRUPDQFH LQFRPH LQFOXGHV IHHV UHFHLYHG UHODWHG WR WKH DFKLHYHPHQW RI FHUWDLQ

3KLOOLSYV (GLVRQ &RPSDOQ\



(%,7' $JHOHWULFV

8QDXGLWHG LQ WKRXVDQGV

7KUHH ORQWKV (QGHG
6HSWHPEHU -XQH "HFHPEHU 6HSWHPEH

&$/&8/$7,21 2) (%,7 ' ®H

1HW LQFRPH ORVYV

$GMXVWPHQWYV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,QWHUHVW H[SHQVH QHW

/RVV JDLQ RQ GLVSRVDO RI SURSHUW\ QHW

,PSDLUPHQW RI UHDO HVWDWH DVVHWYV 2 2 2 2
JHGHUDO VWDWH DQG ORFDO WD[ H[SHQVH LQFRPH

$GMXVWPHQWY UHODWHG WR XQFRQVROLGDWHG MRLQW YHQWXUHV

(%,7'$UH

&$/8&8/$7,21 2) $'-867(" (%,7'$UH
(%,7 $JH

$GMXVWPHQWYV

&KDQJH LQ IDLU YDOXH RI HDUQ RXW OLDELOLW\ 2 2

7UDQVDFWLRQ DQG DFTXLVLWLRQ H[SHQVHV

$PRUWL]DWLRQ RI XQFRQVROLGDWHG MRLQW YHQWXUH EDVLV GLIIHUHQFHV

5HDOL]HG SHUIRUPDQFH LQFRPH 2 2

$GMXVWHG (WHRA'$
5HDOL]HG SHUIRUPDQFH LQFRPH LQFOXGHV IHHV UHFHLYHG UHODWHG WR WKH DFKLHYHPHQW RI FHUWDLQ SHUIRUPDQFH WDUJHWYV LQ RXU 1t

3KLOOLSYV (GLVRQ &RPSDOQ\



6DPH &HQWHU 1HW 2SHUDWLQJ

8QDXGLWHG LQ WKRXVDQGV

6$0( &(17(5 12,

SHYHQXHV

5HQWDO LQFRPH

7HQDQW UHFRYHU\ LQFRPH
5HVHUYHV IRU XQFROOHFWLELOLW\
2WKHU SURSHUW\ LQFRPH
7RWDO UHYHQXHV

2SHUDWLQJ H[SHQVHYV

3URSHUW\ RSHUDWLQJ H[SHQVHV
5HDO HVWDWH WD[HV

7RWDO RSHUDWLQJ H[SHQVHV
7RWDO 6DPH &HQWHU 12,

6DPH &HQWHU 12, PDUJLQ
6DPH &HQWHU 12, UHSUHVHQWV WKHJRBHIRWLWKHVKDW ZHUH ZKROO\ RZQHG DQG RSHUDWLRQDO IRU WKH
FRPSDUDEOH UHSRUWLQJ SHULRGV
([FOXGHV VWUDLJKW OLQH UHQWDO LQFRPH QHW DPRUWL]DWLRQ RI DERYH DQG EHORZ PDUNHW OHDVHYV

,QFOXGHV ELOOLQJV WKDW ZLOO QRW EH UHFRJQL]JHG DV UHYHQXH XQWLO FDVK LV FROOHFWHG RU WKH
LW DSSURSULDWH WR UHVXPH UHFRUGLQJ UHYHQXH RQ DQ DFFUXDO EDVLV UDWKHU WKDQ RQ D FDVK ED

7KUHH ORQWKV (QGHG 1LQH ORQWKV (QG

6HSWHPEHU 6HSWHPEHU

6$0( &(17(5 12, 5(&21&,/,$7,21 72 1(7,1&20(

1HWQFRPH
$GMXVWHG WR H[FOXGH

YHHV DQG PDQDJHPHQW LQFRPH

6WUDLJKW OLRQGFRREWDO

1HW DPRUWL]DWLRQ RI DERYH DQG EHORZ PDUNHW OHDVHV
/HDVH EX\RXW LQFRPH

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

,PSDLUPHQW RI UHDO HVWDWH DVVHWYV 2 2
,QWHUHVW H[SHQVH QHW

/RVV JDLQ RQ GLVSRVDO RI SURSHUW\ QHW

2WKHHYS HQVBIHW

3URSHUW\ RSHUDWLQJ H[SHQVHVY UHODWHG WR IHHV DQG
PDQDJHPHQW LQFRPH

12, IRU UHDO HVWDWH LQYHVWPHQWYV
/HVV 1RQ VDPH FHQWHU 12,
7RWDO 6DPH &HOQWHU 12,

,QFOXGHV VWUDLJKW OLQH UHQW DGMXVWPHQWYV IRU 1HLJKERUV IRU ZKRP UHYHQXH LV EHLQJ UHFRUGHG

,QFOXGHV RSHUDWLQJ UHYHQXHYV DQG H[SHQVHV IURP QRQ VDPH FHQWHU SURSHUWLHV ZKLFK LQFOXGHYV
DFWLYLWLHYV

3KLOOLSYV (GLVRQ &RPSDQ\



"RLQW 9HQWXUH 3RUWIROLR DQG )LQD

8QDXGLWHG GROODUY DQG VTXDUH IHHW LQ WKRXVDQGYV

818&2162/,'$7(' -2,17 9(1785( 3257)2/,2 6800$5<

$V RI 6HSWHPEHU

220

HUV
-RLQW 9HQWXUH ,QYHVWPHQW 3DUWQHUUFHQ
DO /

*URFHU\ SHWDLO 3TKHNIFRHUNKZHVWHUQ 0XW X
, /1& *53 ,QVXUDQFH &RPSDQ\

81&2162/,'$7(' -2,17 9(1785( ),1$1&,$/ 6800%$5<

$V RI 6HSWHPEHU

*53 , 153
7TRWDO DVVHWYV
*URVV GHEW 2
3UR UDWD VKDUH RI GHEW 2

3UR UDWD VKDUH RI 1DUHLW ))2
3UR UDWD VKDUH RI 12,

‘XULQJ WKH VHFRQG TXDUWHU RI WKH ILQDO SURSHUW\ LQ WKH 153 MRLQW YHQWXUH ZDV VROG DQG
3(&2 V RZQHUVKLS SHUFHQWDJH Rl WKH MRLQW YHQWXUH LV

3(&2 V VKDUHV RI RXU XQFRQVROLGDWHG MRLQW YHQWXUHV 1DUHLW ))2 DQG 12, UHVXOWV DUH DOO FDO|
SHUFHQWDJHV SUHVHQWHG LQ 8QFRQVROLGDWHG -RLQW 9HQWXUH 3RUWIROLR 6XPPDU\ WDEOH DERYH
5HVXOWV IRU 153 L QPAAMERR GHUIRUPDQFH IHHV SDLG WR 3(&2 UHODWHG WR WKH DFKLHYHPHQW RI FHUWDI
MRLQW YHQWXUH

3KLOOLSYV (GLVRQ &RPSDQ\



6HSWHPEHU '"HFHPEHU

27+(5 $66(76 1(7

'"HIHUUHG OHDVLQJ FRPPLVVLRQV DQG FRVWYV

"HIHUUHG ILQDQFLQJ H[SHQVHV

21ILFH HTXLSPHQW FDSLWDO OHDVH DVVHWY DQG RWKHU
&RUSRUDWH LQWDQJLEOH DVVHWYV

7TRWDO GHSUHFLDEOH DQG DPRUWL]DEOH DVVHWYV
$FFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

1HW GHSUHFLDEOH DQG DPRUWL]DEOH DVVHWYV

$FFRXQWY UHFHLYDEOH QHW

$FFRXQWV UHFHLYDEOH DIILOLDWHYV

'HIHUUHG UHQW UHFHLYDEOH QHW

'"HULYDWLYH DVVHWYV 2
BUHSDLG H[SHQVHV DQG RWKHU

,QYHVWPHQW LQ WKLUG SDUWLHYV

,QYHVWPHQW LQ PDUNHWDEOH VHFXULWLHV

7RWDO RWKHU DVVHWV OQHW

$8&8&28176 3$<$%/( $1' 27+(5 /,$%,/,7,(6

$FFRXQWV SD\DEOH WUDGH DQG RWKHU DFFUXDOV

$FFUXHG UHDO HVWDWH WD[HV

BHFXULW\ GHSRVLWYV

'LVWULEXWLRQ DFFUXDO

$FFUXHG FRPSHQVDWLRQ

$FFUXHG LQWHUHVW

&DSLWDO H[SHQGLWXUH DFFUXDO

$FFUXHG LQFRPH WD[HV DQG GHIHUUHG WD[ OLDELOLWLHV QHW

7RWDO DFFRXQWV SD\DEOH DQG RWKHU OLDELOLWLHYV

'"HIHUUHG ILQDQFLQJ H[SHQVHV SHU WKH DERYH WDEOH DUH UHODWHG WR RXU UHYROYLQJ FUHGLW IDFLO
DQ DVVHW UDWKHU WKDQ DV D FRQWUD OLDELOLW\

1HW RI PLOO DR® PLOORRQHQHUDO UHVHUYHV IRU XQFR O GGHHRSWLHEROBH D P R XDQMBYVFBIY BRH U

UHVSHFWLYHO\ 5HFHLYDEOHV WKDW ZHUH UHPRYHG IRU 1HLJKERUV FRQPMLCCHDRG WHRLEB MR IFUHGLWZRU
6HSWHPEHU DQGIFHPEHU UHVSHFWLYHO\

1HW RI PLOODRX®E PLOORRQ@HFHLYDEOHV UHPRIYWEPEHRI DQGIFHPEHU UHVSHFWLYHO\ UHODWHG W
VWUDLJKW OLQH UHQW IRU 1HLJKERUV SUHYLRXVO\ RU FXUUHQWO\ FRQVLGHUHG WR EH QRQ FUHGLWZRUW

([FOXGLQJ DPRXQWYV UHODWHG WR DVVHWYV DQG6B 8 WHIPEHVULHVDIQHIOEBHIRAHYDOH DV RI

3KLOOLSYV (GLVRQ &RPSDQ\



DO 6WDWHPHQWY RI 2SH

DQGYV

7KUHH ORQWKV (QGHG 6HSWHREBH ORQWKV (QGHG 6HSW

5(9(18(6

5HQWDO LQFRPH

5HFRYHU\ LQFRPH

BWUDLJKW OLQH UHQW DPRUWL]DWLRQ
$PRUWL]DWLRQ RI OHDVH DVVHWYV
/HDVH EX\RXW LQFRPH
$GMXVWPHQWY IRU FROOHFWLELOLW\
JHHV DQG PDQDJHPHQW LQFRPH
2WKHU SURSHUW\ LQFRPH

7RWDO UHYHQXHV

,QFOXGHV LQFRPH UHODWHG WR OHDVH SD\PHQWYV EHIRUH DVVHVVLQJ IRU FROOHFWLELOLW\
,QFOXGHV UHYHQXH DGMXVWPHQWYV IRU QRQ FUHGLWZRUWK\ 1HLJKERUV
&RQWDLQV JHQHUDO UHVHUYHV EXW H[FOXGHV UHVHUYHV IRU VWUDLJKW OLQH UHQW DPRUWL]DWLRQ LQ

J17(5(67 (;3(16( 1(7

,QWHUHVW RQ XQVHFXUHG WHUP ORDQV DQG
VHQLRU QRWHV QHW

,(QWHUHVW RQ VHFXUHG GHEW
,QWHUHVW RQ UHYROYLQJ FUHGLW IDFLOLW\ QHW

1RQ FDVK DPRUWL]DWLRQ DQG RWKHU

*DLQ ORVV RQ H[WLQJXLVKPHQW RU
PRGLILFDWLRQ RI GHEW DQG RWKHU QHW

7RWDO LOWHUHVW H[SHQVH QHW

$PRUWLIDWLRQ RI GHEW UHODWHG LWHPV LQFOXGHV LWHPV VXFK DV GHIHUUHG ILQDQFLQJ H[SHQVHV DV
DGMXVWPHQWYV QHW
QFOXGHV GHIHDVDQFH IHHV UHODWHG WR HDUO\ UHSD\PHQWYV RI GHEW

27+(5 (;3(16( 1(7
&KDQJH LQ IDLU YDOXH RI HDUQ RXW OLBPELOLW\

(TXLW\ LQ QHWOLRYAR P H
XQFRQVROLGDWHG MRLQW YHQWXUHYV

7TUDQVDFWLRQ DQG DFTXLVLWLRQ H[SHQVHV

YJHGHUDO VWDWH DQG ORFDO LQFRPH WD]
H[SHQVH

2WKHU
7RWDO RWSHHD V) HW

3KLOOLSYV (GLVRQ &RPSDQ\



&$3,7%/ (;3(1',785(6 )25 5($/ (67$7(
&DSLWDO LPSURYHPHQWYV

7HQDQW LPSURYHPHQWYV
5HGHYHORSPHQW DQG GHYHORSPHQW

7TRWDO FDSLWDO H[SHQGLWXUHYV IRU UHDO HVWDWH
&RUSRUDWH DVVHW FDSLWDO H[SHQGLWXUHV
&DSLWDOL]JHG LQGLUHFW FRVWYV

7RWDO FDSLWDO VSHQGLQJ DEWLYLW\

&DVK SDLG IRU OHDVLQJ FRPPLVVLRQV

,QFOXGHV ODQGORUG ZRUN

$PRXQW LQFOXGHY LQWHUQDO VDODULHYV DQG UHODWHG EHQHILWYV Rl SHUVRQQHO ZKR ZRUN GLUHFWO\ |
H[SHQVH

3KLOOLSY (GLVRQ &RPSDOQ\



$FWLYH &DSLWDO 3URMHFWYV

8QDXGLWHG GROODUYVY LQ WKRXVDQGYV

7TDUJHW

' U )XWXU
SURMHFW /IREDWLRQ HVFULSWLRQ 6WDELOL]D % |(_|V
AXDUWHU @g %V 6SHQG

*5281' 83 '(9(/230(17

+LODQGHU 9LOODJHRVFRH ,/ &RQVWUXFWLRQ RI D . 6) VLQJOH WHQD@W RXWSDUFHO
OHDVHG ZLWK 6WDUEXFNV
5LYHUODNHYV 9LOO®BDHHUVILHOGRYWUXFWLRQ RI D . 6) VLQJOH WHQD@W RXWSDUFHO
OHDVHG ZLWK 6WDUEXFNV
6KRUHJDWH 7RZQ &HMMRZLFN 28RQVWUXFWLRQ RI D 6) PXOWL WHQDQ@W RXWSDUFHO
OHDVHG ZLWK 6WDUEXFNV &KLSRWOH %H 6PRRWKLH DQG
&UHDWH $ 6SDFH
&LQFR 5DQFK DW O.DWNH W &RQVWUXFWLRQ RI D . 6) PXOWL WHQDQW RXWSDUFHO
&HQWHU OHDVHG ZLWK &KLSRWOH )OR\G V %DUEHUVKRS &XS %RS
+DQGHO V ,FH &UHDP
1HZ 3UDJXH &RPPRKHZ 3UDJXH &RQVWUXFWLRQ RI D . 6) LQOLQH H[SDQ¥LRQ OHDVHG
ZLWK (GZDUG -RQHV
5LYHUPRQW 6WDWBRGKDUHWWRRGVWUXFWLRQ RI D . 6) PXOWL WHQDQ® RXWSDUFHO
OHDVHG ZLWK -HUVH\ OLNHV &KLSRWOH
OHDGRZWKRUSH ODBRWJIWRQ .&€RQVWUXFWLRQ RI D . 6) VLQJOH WHQD@W RXWSDUFHO
6KRSSHV OHDVHG ZLWK &KLSRWOH
6KDZ V 30D]D 5D\QXMD\®KDP 0$ 2XWSDUFHO JURXQG OHDVH OHDVHG ZLWK 3RSH\H V
$WZDWHU ODUNHWSWEZBMWHU &$&RQVWUXFWLRQ RI D . 6) VLQJOH WHQD@W RXWSDUFHO
OHDVHG ZLWK 6WDUEXFNV

IRUWKVWDU ODUNBWBWOBD\FH 1 &RQVWUXFWLRQ RI' D . 6) PXOWL WHQDQ¥% RXWSDUFHO

2DN O0LOO 30D]D 1LOHV ,/

7TRWD(
WLPD\
&RVW\

(

Vv
3

7RWDO

3KLOOLSY (GLVRQ &RPSDQ\



$FWLYH &DSLWDO 3URMHFWYV

8QDXGLWHG GROODUYVY LQ WKRXVDQGYV

7TDUJHW

3URMHFW /RFDWLRQ "HVFULSWLRQ 6WDEL0L]D@§?§%U
4AXDUWHU

5('(9(/230(17

+DUERXU 9LOODJH-DFNVRQYLOGHPHUFKDQGLVH IRUPHU 6WHLQPDUW ZLWK &UXQFK )LWQHVV

6XGEXU\ &URVVLQBXGEXU\ 0$ 5HPHUFKDQGLVH IRUPHU 5LWH $LG ZLWK4RGGDUG 6FKRRO

6RXWK 2DNV 30D]D6W /RXLV O0XBHPHUFKDQGLVH IRUPHU 6KRS 1 6DYH ZL®K .ORVV
YXUQLWXUH

OD\IDLU 9LOODJH +XUVW 7; 5HPHUFKDQGLVH IRUPHU 6WHLQPDUW ZLWK 200LH V

6RXWK 2DNV 6KRS3LQH 2DN )/ 5HPHUFKDQGLVH IRUPHU 3XEOL[ ZLWK %14] /RWV

&HQWHU

/DNH :DVKLQJWRQ OHOERXUQH "MPROLVK DQG UHEXLOG 3XEOL] 4

&URVVLQJ

5RFNOHGJH 6TXDUBRFNOHGJH )JHPROLVK DQG UHEXLOG 3XEOL] 4 2

&RPPHUFH 6 TXDUH%URZQZRRG 5HPHUFKDQGLVH IRUPHU %YHDOO V ZLWK #- OD[]

/RIJDQYLOOH 7RZQ /IRHOQYHIWOOH 3%UFKDVH DQG UHSRVLWLRQLQJ RI VLQJ®H WHQDQW RXWSDUFHO
LQWR PXOWL WHQDQW

/DID\HWWH 6TXDUHDID\HWWH ,5HPHUFKDQGLVH IRUPHU 1HHGOHUV ZLWK 'ROODU 7UHH
YDPLO\ 'ROODU

7KH 2DNV +XGVRQ )/ O0XOWL S
) H

7RWDO

$00 3URMHFWYVY 7RWDO
7KH WLPLQJ RI RXU SURMHFWYVY DQG WKH WDUJHWHG VWDELOL]DWLRQ TXDUWHU PD\ EH LPSDFWHG E\ IDFWRUV RXWVLGH RI RXU FRQWURO

3KLOOLSY (GLVRQ &RPSDQ\



&DSLWDOL]DWLRQ DQG '"HEW 5DWLRYV

8QDXGLWHG LQ WKRXVDQGV H[FOXGLQJ SHU VKDUH DPRXQWYV DQG O

6HSWHPEHU 'HFHPEHU

(48,7< &$3,7%/,=$7,21

&RPPRQ VWRFN RXWVWDQGLQJ

&0DVV % FRPPRQ VWRFN RXWVWDQGLQJ 2
23 XQLWV RXWVWDQGLQJ

7TRWDO VKDUHV DQG XQLWV RXWVWDQGLQJ
6KDUH SULFH

7TRWDO HTXLW\ PDUNHW FDSLWDOL]DWLRQ

(%7
'"HEW REOLJDWLRQV QHW
$GG 'LVFRXQW RQ QRWHV SD\DEOH
$GG ODUNHW GHEW DGMXVWPHQWYV QHW

$GG 'HIHUUHG ILQDQFLQJ H[SHQVHV QHW
7RWDO GHEW JURVV

/HVV &DVK DQG FDVK HTXLYDOHQWYV
7TRWDO QHW GHEW FRQVROLGDWHG

$GG 3URUDWHG VKDUH IURP XQFRQVROLGDWHG MRLQW YHQWXUHV
7TRWDO QHW GHEW

(17(535,6( 9$/8(

7RWDO QHW GHEW

7RWDO HTXLW\ PDUNHW FDSLWDOL]DWLRQ
7RWDO HQWHUSULVH YDOXH

),1$1&,$/ /(9(5$*( 5$7,26
1HW GHEW WR $GMXUWHG® QK IOL]HG
1HW GHEW

$GMXVWHG UWH, DRQXDOL]JHG
1HW GHEW WR $GMXVWHEG DR IXPOL]IHG [

1HW GHEW WR WRWDO HQWHUSULVH YDOXH
1HW GHEW

7TRWDO HQWHUSULVH YDOXH

1HW GHEW WR WRWDO HQWHUSULVH YDOXH

$GMXVWHG UH.¥$¥EDVHG RQ D WUDLOLQJ WZHOYH PRQWK SHULRG

3KLOOLSYV (GLVRQ &RPSDOQ\



6XPPDU\ RI 2XWVWDQGLQJ 'HEW

8QDXGLWHG GROODUY LQ WKRXVDQGV

SHUFHQW RI
5DWBWXULW\ 'DWHQGHEWHGQ

6(&85( (%7
,QGLYLGXDO SURSHUW\ PRUWJDJHV
6HFXUHG SRRO GXH DVVHWYV
6HFXUHG SRRO GXH DVVHWYV
7RWDO VHFXUHG GHEW

816(&85(" (%7

5HYROYLQJ FUHGLW IDFLOLW\ 62)5
7THUP ORDQ GXH [, %25
7THUP ORDQ GXH /,%25
7THUP ORDQ GXH [, %25
7THUP ORDQ GXH 62)5
7THUP ORDQ GXH 62)5

6HQLRU XQVHFXUHG QRWH GXH
7TRWDO XQVHFXUHG GHEW

JLQDQFH OHDVHV QHW

/RWDO GHEW REOLJDWLROV

$VVXPHG PDUNHW GHEW DGMXVWPHQWY QHW
'LVFRXQW RQ QRWHV SD\DEOH
'"HIHUUHG ILQDQFLQJ H[SHQVHV QHW
'"HEW REOLJDWLRQV QHW

1RWLRQDO $PRXQW )L[HG 5DWH

62)5 ,17(5(67 5%$7( 6:$36
,QWHUHVW UDWH VZDS H[SLULQJ 6HSWHPEHU
,QWHUHVW UDWH VZDS H[SLULQJ 2FWREHU

/,%25 ,17(5(67 5$7( 6:$36
,QWHUHVW UDWH VZDS H[SLULQJ 6HSWHPEHU
,QWHUHVW UDWH VZDS H[SLULQJ 1RYHPEHU

7RWDO QRWLRQDO DPRXQW

3KLOOLSYV (GLVRQ &RPSDOQ\



‘'HEW 2YHUYLHZ DQG 6FKHGXOH RI ODWXULWLHYV

8QDXGLWHG GROODUV LQ WKRXVDQGYV

6HFXUHG '"HEW 8QVHFXUHG "HEW

ODWXULW\ <H

1HW GHEW

PDUNHW

DGMXVWPHQWYV

GLVFRXQWYV

LVVXDQFH FRVWV 2 2 2 2 2 2 1$
JLQDQFH OHDVHV 2 2 2 2 2 2 2 1%
7RWDO

‘HLIJKWHG $YHUDJH

DJIIHFWLYH ,QWHUHVW
7TRWDO 'HEW 5DWH <HDUV WR 0DWX

JL[HG UDWH GHEW

9DULDEOH UDWH GHEW

1HW GHEW SUHPLXPV LVVXDQFH FRVWYV 1
JLQDQFH OHDVHYV 1

[
©» »
(S
© &

7RWDO FRQVROLGDWHG GHEW

3UR UDWD VKDUH RI -9 '"HEW
1HW GHEW SUHPLXPV LVVXDQFH FRVWV RI -9 "HEW 1$ 1$ 1%

7RWDO FRQVROLGDWHG -9 GHEW

([FOXGHV WKH LPSDFW RI VXEVHTXHQW GHEW DFWLYLW)\ DQRI LL@QFMOIXG-HMWVWKIHWLH § 2 BWVRZ L W K/ P62 BL QKWaLRG5DWADD UDWH WHH GHWDLO RQ
SUHYLRXV SDJH

([FOXGHV WKH LPSDFW RI RSWLRQV WR H[WHQG GHEW PDWXULWLHV

3KLOOLSYV (GLVRQ &RPSDOQ\



'"HEW &RYHQDQWYV

B8QODXGLWHG GROODUV LQ WKRXVDQGV

816(&85(" &5('.7 )$&./.7< $1' 7(50 /2%$16 '8( $1°

6HSWHPEH
&RYHQDQW

1(9(5%*( 5$7,2

7RWDO ,QGHEWHGQHVYV
7RWDO $VVHW 9DOXH
/HYHUDJH 5DWLR

6(&85(" /(9(5$*( 5$7,2

7RWDO 6HFXUHG ,QGHEWHGQHVYV
7RWDO $VVHW 9DOXH

6HFXUHG /HYHUDJH 5DWLR

),; (" &+$5%( &29(5%$*( 5%$7,2

$GMXVWHG (%,7'$

7RWDO )L[HG &KDUJHV

JL[HG &KDUJH &RYHUDJH 5DWLR [ [

0%$;,080 816(&85(" ,1'(%7('1(66 72 81(1&80% (5(' $66(7 9%/8(
7RWDO 8QVHFXUHG ,QGHEWHGQHVV
8QHQFXPEHUHG $VVHW 9DOXH

8QVHFXUHG ,QGHEWHGQHVY WR 8QHQFXPEHUHG $VVHW 9DOXH

0,1,080 81(1&80%(5(' 12, 72 ,17(5(67 (;3(16(
8QHQFXPEHUHG 12,
,QWHUHVW ([SHQVH IRU 8QVHFXUHG ,QGHEWHGQHVV
8QHQFXPEHUHG 12, WR ,QWHUHVW ([SHQVH ! [ [

",9,'(1' 3$<287 5%$7,2
"LVWULEXWLRQV

YXQGV JURP 2SHUDWLRQV
'LYLGHQG 3D\RXW 5DWLR

6(1.25 816(&85("' 127(6 '8¢

6HSWHPEH
&RYHQDQW

$**5(*$7( (%7 7(67
7RWDO ,QGHEWHGQHVV
7RWDO $VVHW 9DOXH

$JIJUHIDWH 'HEW 7HVW

6(&85(" (%7 7(67

7RWDO 6HFXUHG ,QGHEWHGQHVV
7RWDO $VVHW 9DOXH

BHEXUHG '"HEW 7HVW

(%7 6(59,8&( 7(67

&RQVROLGDWHG (%,7'$

$QQXDO '"HEW 6HUYLFH &KDUJH

"HEW B6HUYLFH 7HVW Lol [

0$,17(1$1&( 2) 727%/ 81(1&80%(5(' $66(76
8QHQFXPEHUHG $VVHW 9DOXH
7RWDO 8QVHFXUHG ,QGHEWHGQHVV
0$,17(1$1&( 2) 727%$/ 81(18&80%(5(' $66(76 !

1RWH &DOFXODWLRQV DUH SHU FRYHQDQW GHILQLWLRQV DV VHW IRUWK LQ WKH DSSOLFDEOH GHEW DJUHHPHQWYV

3KLOOLSV (GLVRQ &RPSDQ\



75916%&7,21%/ 6800%5<

4 XDUWHU (EHSWHPEHU



SFTXLVLWLRQ 6XPPDU\

8QDXGLWHG GROODUV LQ WKRXVDQGYV

3URSHUW\ 1DPH IRFDWLRQ 7RWDO */$
&DVFDGHV 2YHUORREWHUOLQJ 9% +DUULV 7HHWHU
2DN OHDGRZV ODUNHWRQ@DAMRZQ 7; 5DQGDOO V
6KRSSHV DW $YDOR@SULQJ +LOO )/ 3XEOL]
&HQWHQQLDO /DNHV(GLQD 01 :KROH )RRGV
4XDUW] RXWSDUFHO/DQFDVWHU &$ 1 $ 1% 18
&URVVURDGV 7TRZQH/®@NQMHDV 19 :DOPDUW VKDGRZ
*OHQ /DNHV RXWSDUFHHNL :DFKHH )/ 1 $ 1% 18
*0\QQ 30DFH RXWSD®WEKQVZLFN *$ 1%

7RWDO DFTXLVLWLROV

HLJKWHG DYHUDJH FDS UDWH

'LVSRVLWLRQ 6XPPDU\

8QDXGLWHG GROODUV LQ WKRXVDQGYV

SURSHUW\ 1DPH /IRFDWLRQ 7RWDO */$ S
1

%DUQZHOO 30D]D %DUQZHOO 6& $ 1%
OHOERXUQH 9LOODJHBOBRXUQH )/ 1%
+LFNRU\ &UHHN :HOQY .

RXWSDUFHO MIWRE 7; 1%
%DUFOD\ 30DFH /IDNHODQG )/ 6DYH $ /RW
+LFNRU\ &UHHN &KDVH QN 7.

RXWSDUFHO HQRRRN 7; 13
%URDGZD\ 3URPHQD

FROGRY GHBubVvRWD )/ 1% 1$ 1%

7RWDO GLVSRVLWLRQV

"HLIJKWHG DYHUDJH FDS UDWH

‘HLIJKWHG DYHUDJH FDS UDWHV H[FOXGH QRQ LQFRPH SURGXFLQJ DVVHWYV

3KLOOLSV (GLVRQ &RPSDQ\



3257)2/,2 6800%$5<

4 XDUWHU (EHSWHPEHU



:KROO\ 2ZQHG 3RUWIROLR 6XPPDU\

8QDXGLWHG GROODUV DQG VTXDUH IHHW LQ WKRXVDQGYV H[FOXGLQJ

$V RI
6HSWHPEHU

3257)2/,2 29(59,(:
1XPEHU RI VKRSSLQJ FHQWHUV
1XPEHU Rl VWDWHYV
7RWDO */$
$YHUDJH VKRSSLQJ FHQWHU */$
7RWDO $%5
7RWDO $%5 IURP QHFHVVLW\ EDVHG JRRGY DQG VHUYLFHV
3HUFHQW Rl $%5 IURP QRQ JURFHU\ DQFKRUV
3HUFHQW RI $%5 IURP LQOLQH VSDFHV

*528&(5< 0(75,&6
3HUFHQW Rl $%5 IURP RPQL FKDQQHO JURFHU\ DQFKRUHG VKRSSLQJ FHQWHUYV
3HUFHQW RI $%5 IURP JURFHU\ DQFKRUYV
3HUFHQW RI RFFXSLHG */$ OHDVHG WR JURFHU\ 1HLJKERUV
*URFHU KHDOWK UDWLR
3HUFHQW Rl $%5 IURP FHQWHUV ZLWK JURFHU\ DQFKRUV WKDW DUH RU E\ VDOHV
$YHUDJH DQQXDO VDOHV SHU VTXDUH IRRW RI UHSRUWLQJ JURFHUV

/($6(" 28&&83$1&< $6 $ 3(5&(17$*( 2) 5(17$%/( 648%$5( )((7
7RWDO SRUWIROLR
$QFKRU VSDFHV
,QOLQH VSDFHV

$9(5%*( 5(0%,1,1* /($6( 7(50 ,1 <($56
7RWDO SRUWIROLR
*URFHU\ DQFKRU VSDFHV
1RQ JURFHU\ DQFKRU VSDFHV
,QOLQH VSDFHV

3257)2/,2 5(7(17,21 5%$7(
7RWDO SRUWIROLR
$QFKRU VSDFHV
,QOLQH VSDFHV

$9(5%*( $%5 3(5 648%$5( )227
7RWDO SRUWIROLR
$QFKRU VSDFHV
,QOLQH VSDFHV
,QFOXVLYH RI RXU SURUDWHG SRUWLRQ RI VKRSSLQJ FHQWHUYVY RZQHG WKURXJK RXU XQFRQVROLGDWHG N
%DVHG RQ WKH PRVW UHFHQWO\ UHSRUWHG VDOHYV GDWD DYDLODEOH

7KH DYHUDJH UHPDLQLQJ OHDVH WHUBBWE@REBUV LV@AWORGLQJ IXWXUH RSWLRQV WR H[WHQG WKH WHUP RI
DYHUDJH UHPDLQLQJ OHDVH WHUP LQ \HDUV IRU RXU WRWDO SRUWIROLR JURFHU\ DQFKRUV QRQ JURFHU
DQG UHVSHFWLYHO\

JRU WWKKUHH PRQWKY HQGHG 6HSWHPEHU

3KLOOLSYV (GLVRQ &RPSDQ\



$%5 E\ 1HLJKERU &DWHJRU\

8B8QDXGLWHG

$V RI 6HSWHPEH

1(&(66,7< 5(7%,/ $1' 6(59,&(6

*URFHU\

4XLFN VHUYLFH B5HVWDXUDQW

OHGLFDO

%HDXW\ +DLU &DUH

%DQNV LQVXUDQFH DQG JRYHUQPHQW VHUYLFHV
'ROODU VWRUHYV

3HW VXSSO\

+DUGZDUH DXWRPRWLYH

7HOHFRPPXQLFDWLRQV FHOO SKRQH VHUYLFHV
'LQH %HHU J/LTXRU

(GXFDWLRQ 7UDLQLQJ

3KDUPDF\

2WKHU 1HFHVVLW\ EDVHG

7RWDO $%5 IURP 1HFHVVLW\ EDVHG JRRGYV DQG VHUYLFHV

27+(5 5(7%,/ 6725(6

6RIW JRRGV

)XOO VHUYLFH UHVWDXUDQW

JLWQHVY DQG OLIHVW\OH VHUYLFHYV
2WKHU UHWDLO

7RWDO $%5 IURP RWKHU UHWDLO VWRUHV
7RWDO $%5

,QFOXGHV $%5 FRQWULEXYWRPRHDFRIRI DSSDUHO VKRHY DFFHVVRULHY GHSDUWPHQW VWRUHV DQG KRPH IX
,QFOXGHV $%5 FRQWULEXRWPLRQWRHVYV 1HLJKERUV
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. ‘DOODV )RUW :RUWK
0D\IDLU 9LOODJIH+XUVW 7; SOV IWRG R
OF.LQQH\ ODUNH _ ‘DOODV )RUW :RUWK
6WUHHW YENLQQHL 7 $UOLQIWRQ 7;
. ‘DOODV )RUW :RUWK
0XUSK\ ODUNHWSOOFSK\ 7; SOV IWRG R
1RUWKSDUN 9LOQREERFN 7; IXEERFN 7;
$XVWLQ 5RXQG
2DN OHDGRZV  *HRUJHWRZQ
ODUNHWSODFH 7; SREN JHRUJHWRZQ
. ‘DOODV )RUW :RUWK
30DQR ODUNHW 6WOLDHHRW 7 SOV ITWRG R
. ‘DOODV )RUW :RUWK
6HYLOOH &RPPRQGMIOLQJIWRQ 7; SOV ITWRG R
+RXVWRQ 7KH
6SULQJ &\SUHVV SRROWRH 7: 'RRGODQGV 6XJDU
/IDQG 7;
. ‘DOODV )RUW :RUWK
6WRQH *DWH 30D&DRZOH\ 7: SO IWRG R
. ‘DOODV )RUW :RUWK
6XQWUHH 6 TXDUKRXWKODNH 7: SO IWRG R

.URJHU 13
.URJHU YLWQHVV
.URJHU 1%
6XSHU 7DUJHW +RPH*RRGV
VKDGRZ OLFKDHOV 2IILFHOD][
7 - OD[[ %XUNHV
2XWOHW %RRW %DUQ
$/, HVWHUQ DQG :RUN
HDU +DUERU )UHLJKW
7TRROV
ODUNHW 6WUHHW 8QLWHS
.URJHU VKDGRZ 1%
6SURXWYV )DUPHUV 18
ODUNHW
+ (% 13
6SURXWYV )DUPHUV 1$
ODUNHW
200LH V %DUJD
7TRP 7TKXPE %XUNHV 2XWOH
YLWQHVV
ODUNHW 6WUHHW 8QLWHS
6SURXWYV )DUPHUV+RXU )LWQHVYV
ODUNHW OLFKDHOV

8QLWHG 6XSHUPDUNHWYV$
5DQGDOOV 18

ODUNHW 6WUHHW RQLWHE\ $FDGHP\

:DOPDUW $
1HLJKERUKRRG ODUNHW

SHF V /LTXRU
6SUORDXLYVNVH\)NDUP'75J§LHUH 1DLO 6WXGLRV
6DORQ 3DUN

.URJHU 1%

7TRP 7TKXPE 13
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URVVLQJ .
) @HQWHUTVTXLWH 7;

+LOOVLGH HVW+LOOVLGH 87

KEXU DUP 0D,
KEXUQ ) WKEY UG o5

HFEN 6KRSSOUQILQLD
U %HDFK 9%

&DVFDGHV 2YHUGRRRNUOLQJ 9%

&RXUWKRXVH 9LUJLQLD
ODUNHWSODFH %HDFK 9%
&RORQLDO

'XQORS 9LOODJH+HLJKW\? 9%

/IDNHVLGH 30D]D 6DOHP 9%

1RUGDQ 6KRSSLQ
hownd boYLOOH 9%

6WDWOHU 6TXDUBWDXQWRQ 9%
6WDXQWRQ 30D]BBWDXQWRQ 9%
6BWRQHZDOO 30D]§QEQFKHVWHU
9LOODJH DW :DWHUGRWRWKLDQ 9%
'D\QHVERUR 300]3%\QHVERUR

‘LQFKHVWHU *DW; ﬁ\KHVWHU

&ODUHPRQW 9LOQDHHHWW :$

KDUGV <DNLPD :$

UF
FUHV 6KRSSLQAryK -
HU "

JUDQNOLQ &HQWUHDQNOLQ :,

*OHQZRRG &URVV.HQRNKD :,

5RDQRNH 9%
'DQYLOOH 9%

6WDXQWRQ 9%
6WDXQWRQ 9%
'LQFKHVWHU 9%
19
5LFKPRQG 9%
6WDXQWRQ 9%

:LQFKHVWHU 9%
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*URFHU\ $QFKRYGGLWLRQ $
166 &LWL 7UHQGYV
.URJHU LGV (PSLUH &6/
30DVPD
1% ‘:DOJUHHQV
*LDQW 13
JRRG /LRQ 1$
+DUULV 7HHWHU 1$
+DUULV 7HHWHU 18
JRRG /LRQ $FH +DUGZDUH
.URJHU 1$3$ $XWR 3DUWYV
%LJ /RWV ,W V )DVKLRQ
DOPDUW OHWUR 2QH 6WRS

ODUWLQ V
ODUWLQ V
JRRG /LRQ

0ODUWLQ V

ODUWLQ V

4XDOLW\ )RRG &HQW

5RVDXHUV

6XSHUPDUNHWYV
3LFN Q 6DYH

3LFN Q 6DYH

3LFN Q 6DYH

ODUNBW RI 6RFLDO

6HUYLFHV
6WDSOHV 3HWFR

13

'ROODU 7UHH

13
13
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*\PQDVWLFV DQG
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'ROODU 7UHH
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BURSHUW\ 1DPH /RFDWLRQ: /[HDVHG

$%5

$%5 36)

*URFHU\ $SQFKRBGGLWLRQDO $

*UHHQWUHH &HQWDIFLQH 5DFLQH 3LFN Q 6DYH 1%

RKO V 2QDODVNRQDODVND ZQ’DDO%‘\J/E‘ISVH’ 01 1% _RKO V
;)ggl;\l\rﬁw 30DFH D;‘?I’\FBQRVWZRF Skﬁﬁ%g“ﬂ OHWUR ODUNHW s

3RLOW /RRPLV OLOZDXNHH :, Skﬁﬁeég"‘f" 3LFN Q 6DYH _RKO V
9LOODJIH &HQWHBDFLQH 5DFLQH JHVWLYDO )RRGV .RKO V 80WD
OO STXPUH-BbpiLHoG g;ﬁﬁeég"'ﬂ 3LFN Q 6DYH 1%
7RWDO

SURSHUW\ UHSUHVHQWY DQ XQGHYHORSHG SDUFHO RI ODQG
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&RPSRQHQWYV RI

1HW $VVHW 9DOXH

8QDXGLWHG GROODUYV DQG VKDUHV LQ WKRXVDQGYV

$V RI
6 HSWHP E H&X

12, )25 5($/ (67%$7( ,19(670(176 O

$'-8670(176 72 12,

12, DGMXVWPHQWY IRU 4 DFTXLVLWLRQV GLVSRVLWLRQV

4XDUWHUO\ LPSDFW RI $%5 IURP OHDVHV VLIQHG EXW
QRW \HW SD\LQJ WBH@W HDRERU
3UR UDWD 12, IURP -RLQW 9HQWXUHYV O

,19(670(17 0$1$*(0(17 %86,1(66
YHHV DQG PDQDJHPHQW LQFRPH O

3URSHUW\ RSHUDWLQJ H[SHQVHV UHODWHG WR IHH\HQG
PDQDJHPHQW LQFRPH =

FRPH ORVV UHFRUGH®S LQ

N O

KDUH Rl MRLQW YHQWXUH LQ
WKHU ,QFRPH ([SHQVH 1HW

5HSUHVHQWY WRWDO RSHUDWLQJ UHYHQXHV DGMXVWHG WR H[FOXGH QRQ FDVK UHYHQXH LWHPV DQG OHDVH EX\RXW LQFRPH OHVV SURSHU

SURSHUWLHYV

27+(5 $66(76

&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK

$FFRXQWYV UHFHLYDEOH QHW

3UHSDLG H[SHQVHV DQG RWKHU DVVHWYV
"HULYDWLYH DVVHWYV

,QYHVWPHQW LQ WKLUG SDUWLHV
,QYHVWPHQW LQ PDUNHWDEOH VHFXULWLHV

OO0O0OOoooO

/RWDO YDOXH RI RWKHU DVVHWV

/,$%,/,7,(6
'"HEW REOLJDWLRQV
$FFRXQWV SD\DEOH DQG RWKHU OLDELOLWLHV

(HEN

/RWDO YDOXH RI OLDELOLWLHV

(48,7<
&RPPRQ VKDUHV DQG 23 XQLWY RXWVWDQGLQJ

(

-2,17 9(1785(6
3UR UDWD VKDUH RI GHEW

(N

"(9(/230(17 $1' 5('(9(/230(17
&RVWV LQFXUUHG WR GDWH
(VWLPDWHG UHPDLQLQJ FRVWY WR EH LQFXUUHG

8QGHUZULWWHQ LQFUHPHQWDO XQOHYHUHG \LHOG

Ooo

5HPRYHV 12, UHODWHG WR GLVSRVHG SURSHUWLHVY DQG DGMXVWYV 12, IRU DFTXLUHG SURSHUWLHV WR UHSUHVHQW D IXOO SHULRG

3KLOOLSV (GLVRQ &RPSDQ\



*ORVVDU\ RI

HUPV

7THUP ‘"HILQLWLRQ

$QFKRU VSDFH

$%5 3HU 6TXDUH )RRW 36)

&RPSDUDEOH OHDVH

&RPSDUDEOH UHQW VSUHDG

$ VSDFH JUHDWHU WKDQ RU HTXDO WR VTXDUH IHHW RI JURV
H UHQW DV RI WKH H

w I<
o
Pyl
3
=
<

TI
O

L
D
WK J

) Q
U FHOQ
GHV X

H DQ
HUV
ZL

<sm

5HIHUV WR D OHDVH ZLWK FRQVLVWHQW WHUPV WKDW LV H[HFXWI|
VSDFH WKDW KDV EHHQ YDFDQW OHVV WKDQ WZHOYH PRQWKYV

&DOFXODWHG DV WKH SHUFHQWDJH LQFUHDVH RU GHFUHDVH LQ |
DQ\ IUHH UHQW RU HVFDODWLRQV RQ QHZ UHQHZDO DQG RSWLR
ZDV FRQVLGHUHG D FRPSDUDEOH OHDVH 7KLV PHWULF SURYLGHV
DELOLW\ WR JHQHUDWH UHYHQXH JURZWK WKURXJK OHDVLQJ DFW

&RVW RI HIHFXWLQJ QHZ OHDWHIYHUV WR FHUWDLQ FRVWY DVVRFLDWHG ZLWK QHZ OHDVLQJ QD

FRVWVY DQG WHQDQW FRQFHVVLRQV

(%,7'$JHDQG $GMXVWHGH%,7'$IDUHLW GHILQHWX% QHW LQFRPH ORVV FRPSXWHG LQ DFFRUGDQ

FROOHFWIX HGWH HWULFV

EHIRUH L LQWHUHVW H[SHQVH LL LQFRPH WD[ H[SHQVH LLL
DPRUWL]DWLRQ LY JDLQV RU ORVVHV IURP GLVSRVLWLRQ RI GH
LPSDLUPHQW ZULWH GRZQV RI GHSUHFLDEOH SURSHUW\ $GMXVW
SDUWQHUVKLSY DQG MRLQW YHQWXUHV DUHUFRQRAXIOMWEBHWR UH
EDVLV

7R DUULYH DW $GMXVMZHGH(% 7X&H FHUWDLQ UHFXUULQJ DQG QRQ
LWHPV IURP (HL'@FOXGLQJ EXW QRW OLPLWHG WR L FKDQJHV |
WKH HDUQ RXW OLDELOLW\ LL RWKHU LPSDLUPHQW FKDUJHV L
GLIIHUHQFHV LQ RXU LQYHVWPHQWY LQ RXU XQFRQVROLGDWHG M
WUDQVDFWLRQ DQG DFTXLVLWLR® BIQS HQS W UDREP DQFH LQFRPH

‘H XVH (%, UDQG $GMXVWHGHW, D6GLWLRQDO PHDVXUHV RI RSHU
SHUIRUPDQFH ZKLFK DOORZ XV WR FRPSDUH HDUQLQJV LQGHSHQC(
DQG HYDOXDWH GHEW OHYHUDJH DQG IL[HG FRVW FRYHUDJH

(TXLW\ PDUNHW FDSLWDOL]DWAKRHQOWRWDO GROODU YDOXH RI DOO RXWVWDQGLQJ VKDUHV XVLQJ
E

*URFHU KHDOWK UDWLR

*URVV OHDVDEOH DUHD */$

,QOLQH VSDFH
/HDVHG RFFXSDQF\

1IDUHLW

DSSOLFDEOH GDWH

$PRXQW RI DQQXDO UHQW DQG H[SHQVH UHFRYHULHV SDLG E\ WK
SHUFHQWDJH RI JURVV VDOHV /RZ JURFHU KHDOWK UDWLRYV SURY
WR PDQDJH RXU UHQWYV HIIHFWLYHO\ ZKLOH VHHNLQJ WR HQVXUH
RXU JURFHU\ DQFKRUYV

7KH WRWDO RFFXSLHG DQG XQRFFXSLHG VTXDUH IRRWDJH RI D E>
IRU 1HLJKERUV RU RWKHU UHWDLOHUV WR OHDVH

$ VSDFH FRQWDLQLQJ OHVV WKDQ VTXDUH IHHW RI */$

&DOFXODWHG DV WKH SHUFHQWDJH RI WRWDO */$ IRU ZKLFK D OH
UHJDUGOHVV RI ZKHWKHU WKH OHDVH KDV FRPPHQFHG RU WKH 1H
SRVVHVVLRQ +LJK RFFXSDQF\ LV DQ LQGLFDWRU RI GHPDQG IRU |
JHQHUDOO\ SURYLGHV XV ZLWK JUHDWHU OHYHUDJH GXULQJ OHD\

I1DWLRQDO $VVRFLDWLRQ RI 5HDO (VWDWH ,QYHVWPHQW 7UXVWYV

3KLOOLSY (GLVRQ DQG &RPSDQ\
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1IDUHLW )XQGV IURP RSHUDWL
))2 DQG $GMXVWHG ))2

UHWD
LL W

IHHW R

DGMXVWPHQWYV D
IHHW RI

W SURYLGHYV LQVLJKW LQWR

LL WKH WRWDO VTXDUH
L WRWDO UHFRYHU\ LQFRPH E\

L WKH WRWDO VTXDUH

RXU WHQDQWYV
ILQDQFLDO DQG RSHUDWLQJ SHUIRUPDQFH E

LWHPV OHVV SURSHUW\ RSHUDWLQJ H[SHQVHY DQG UHDO HVWDW

LQVLIKW DERXW RXU
SHUIRUPDQFH PHDVXUH RI WKH UHYHQXHY DQG H[SHQVHV GLUHFW

DQG RSHUDWLQJ UHDO HVWDWH DVVHWY DQG SURYLGHV D SHUVS|

DSSDUHQW IURP QHW LQFRPH ORVYV

SRUWIROLR UHWHQWLRQ UDWK.DOFXODWHG E\ GLYLGLQJ
SHULRG 7KH SRUWIROLR UHWHQWLRQ UDWH SURYLGHV LQVLJKW

1HLIJKERUV DW RXU VKRSSLQJ FHQWHUY DV WKHLU OHDVHV DSSUF
WKH FRVWYV WR UHWDLQ DQ H[LVWLQJ 1HLJKERU DUH ORZHU WKDC

1IHLJKERU
GXULQJ WKH SHULRG $ KLJK UHFRYHU\ UDWH LV DQ LQGLFDWRU F

HDUQLQJV DQG LV QRW LPSDFWHG E\ IOXFWXDWLRQV LQ RXU HTXI
&DOFXODWHG DV WRWDO RSHUDWLQJ UHYHQXHVY DGMXVWHG WR
FHUWDLQ SURSHUW\ RSHUDWLQJ H[SHQVHYVY DQG FDSLWDO FRVWYV
/I DUJHU VFDOH SURMHFWYVY WKDW W\SLFDOO\ LQYROYH VXEVWDQWL
WKH VKRSSLQJ FHQWHU WR DFFRPPRGDWH QHZ UHWDLOHUV 7KHYV
DFFRPSDQLHG ZLWK QHZ FRQVWUXFWLRQ DQG VLWH LQIUDVWUXF)
1HW GHEW SOXV HTXLW\ PDUNHW FDSLWDOL]DWLRQ RQ D IXOO\ Gl

1HW GHEW WR WRWDO HQWHUSDWYR YONCPDHOFXODWHG E\ GLYLGLQJ QHW GHEW E\ WRWDO HQWH !
LQVLIKW LQWR RXU FDSLWDO VWUXFWXUH DQG XVDJH RI GHEW

EDVLV ZLWKLQ WKH FDOFXODWLRQ
SHULRG OHDVH H[SLUDWLRQV E\

,Q UHIHUHQFH WR RQH RI
12,
&DOFXODWHG E\ GLYLGLQJ

1HW GHEW WR DGMXWM/HG (%,%BOFXODWHG E\ GLYLGLQJ QHW GHEM IEQ BGMXNVE'RG OR DRQXDOL
3KLOOLSY (GLVRQ DQG &RPSDQ\

1HLJKERU

1HW GHEW

I1HW RSHUDWLQJ LQFRPH
5HFRYHU\ UDWH
5HGHYHORSPHQW

6DPH &HQWHU

7TRWDO HQWHUSULVH YDOXH
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,QWURGXFWRU\ 1RWHV VHFWLRQ DERYH IR

6XSSOHPHQWDO QRQ *$$3 SHUIRUPDQFH PHDVXUHV 6HH WKH

QRQ *$$3 SHUIRUPDQFH PHDVXUHYV
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'QYHVWRU ,QIRUPDWLRQ

$1$/<67 &29(5%*(

%DQN RI $PHULFD OHUULOO /\QFK &UDLJ 6FKPLGW

%DQN RI ORQWUHDO

&RPSDVV 3RLQW [//&

&UHGLW 6XLVVH 6HFXULWLHYV //&

*UHHQB6WUHHW
-30RUJDQ

.H\%DQF

OL]XKR 6HFXULWLHYV 86$%
ORUJDQ 6WDQOH\

:ROIH 5HVHDUFK

&217%$&7 ,1)250%$7,21

,QYHVWRU 5HODWLRQV
.LPEHUO\ *UHHQ
NJUHHQ#SKLOOLSVHGLVRQ FRP

6WHSKDQLH +RXW
VKRXW#SKLOOLSVHGLVRQ FRP

FUDLJ VFKPLGW#ERID FRP
-XDQ 6DQDEULD -XDQ VDQDEULD#EPR FRP

YORULV YDQ 'LMNXIFDQGLMNXP#FRPSDVVSRLQWOOF FRP
7D\R 2NXVDQ\D  WD\R RNXVDQ\D#FUHGLW VXLVVH FRP
3DXOLQD 5RMDV 6BKRIMDWVFKPLGW#JUHHQVWUHHW FRP
OLFKDHO 0XHOOHWLFKDHO Z PXHOOHU#MSPRUJDQ FRP
7RGG 7KRPDV WWKRPDV#NH\ FRP
+DHQGHO 6W -XVWHBHQGHO 6W -XVWH#PL]XKRJURXS FRP
5LFKDUG +LOO 5LFKDUG +LOO #PRUJDQVWDQOH\ FRP

$QGUHZ 5RVLYDFK$5RVLYDFK#ZROIHUHVHDUFK FRP

3KLOOLSV (GLVRQ

&RPSDQ\
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