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7DEOH Rl &RQWHQWYV

48$57(5/< 5(68/76
2I1ILFH BURSHUWLHV ,QFRP 16 HRRKGEGD SQHRX@THYFLDO 5HVXOWYV
6HFR@&DUWHUWXPPDU\
),1$1&,$/6
.H\ )LQDQFLDO 'DWD
&RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI ,QFRPH /RVV
&RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWYV
'"HEW 6XPPDU\
'"HEW ODWXULW\ 6FKHGXOH
&DSLWDO ([SHQGLWXUHV 6XPPDU\
3URSHUW\ 'LVSRVLWLRQV
21ILFH 3URSHUWLHV ,QFRPH ,QWHUPHGLDWH +ROGFR , 7TUXVW //
' QYHVWPB BWFRQVROLGB@WBUHRLQW
3257)2/,2 ,1)250%$7,21
6XPPDU\ 6DPH 3URSHUW\ 5HVXOWYV
2FFXSDQF\ DQG /HDVLQJ 6XPPDU\
7HQDQW 'LYHUVLW\ DQG &UHGLW &KDUDFWHULVWLFV
7HQDQWYV 5HSUHVHQWLQJ RU ORUH RI 7TRWDO $QQXDOL]JHG 5H(
/HDVH ([SLUDWLRQ 6FKHGXOH
$33(1',;
&RPSDQ\ 3URILOH DQG *RYHUQDQFH ,QIRUPDWLRQ
&DOFXODWLRQ DQG 5HFRQFLOLDWLRQ RI 12, DQG &DVK %DVLV 1
5SHFRQFLOLDWLRQ DQG &DOFXODWLRQ RI 6DPH 3URSHUW\ 12, DQ
3URSHUW\ '"HWDLO E\ &ROODWHUDO 3RRO
&DOFXODWLRQ RI (%,7'$ (%,7'$UH $GMXVWHG (%,7'$UH DQG $G
&DOFXODWLRQ RI ))2 1RUPDOL]HG ))2 DQG &$'
1RQ *$$3 )LQDQFLDO OHDVXUHV DQG &HUWDLQ 'HILQLWLRQV
'$51,1* &21&(51,1* )25:$5' /22.,1* 67$7(0(176
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1HZWRQ $$IXVWb 2IILFH 3URSHUWLHV ,QFRPH 7UXVW 1DV
DQQRXQFHG LWV ILQDQFLDO UHVXOMW IRU WKH TXDUWHU HC

&RQIHUHQFH &DOO

$ FRQIHUHQFH FDOO G/IWVARXFDLQWRB, UWHV XOWV KAHAWOGEMH KHO/(
$XIXVWDb DW DP (DVWHUQ 7LPH 7KH FRQIHUHQFH FDOO

RU LI FDOOLQJ IURP RXWVLGH WKH 8QLWF
SDVV FRGH LV QRW UHTXLUHG $ UHSOD\ ZLOO EH DYDLODEO

WKH UHSOD\ SDVV FR&GBABUWH DXGLR ZHEFDVW RI WKH

DOVR EH DYDLODEOH LQ D OLVWHQ RQO\ PRGH RQ 23,RV ZHE
ZHEFDVW ZLOO EH DYDLODEOH IRU UHSOD\ RQ 23,RV ZHEVLW
UHFRUGLQJ DQG UHWUDQVPLVVLRQ LQ DQ\ ZzD\ Rl 23, V VHFR
SURKLELWHG ZLWKRXW WKH SULRU ZULWWHQ FRQVHQW RI 2¢

$ERXW 2IILFH BURSHUWLHYV ,QFRPH 7UXVW

23, LV D QDWLRQDO 5(,7 IRFXVHG RQ RZQLQJ DQG OHDVLQJ R
WHQDQWY LQ PDUNHWYV WKURXJKRX\WH¥BKH 8QB5WH R I5RMIDWRHOA
23, V UHYHQXHV ZHUH IURP LQYHVWPHQW JUDG$URB WU L\WMN C
“XQHbD ZLWK DSSUR[LBPMWOH®IRQUH IHHW O RRMDDMHBY LI G
':DVKLQJWRQ ' & 23, LV PDQDJHG E\ 7KH 505 *URXS 1DVGDT
DOWHUQDWLYH DVVHW PDQDJH P HIQEN. &® BFRIVQOAHAN. W K RYHHW P D
DV RXQHD DQG\HDUV RI LQVWLWXWLRQDO H[SHULHQFH LQ
DQG RSHUDWLQJ FRPPHUFLDO UHDO HVWDWH 23, LV KHDGTX
LQIRUPDWLRQ YLVLW RSLUHLW FRP




6HFRAGDUWHWXPPDU\

Y
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'LVSRVL v

SFWLYL
Y
SHVWUXF Y

([HEXWHG VTXDUH IHHW RI WRWDO OHDVLQJ DW D ZHLJKWHG DY
UHQHZDOV DFFRXQWLQJ IRU Rl OHDVHG VTXDUH IRRWDJH

(QGHG WKH TXDUWHU ZLWK VDPH SURSHUWDQRUNZRIQ I1RWRHG XOSYDHQAD JR|
RI \HDUV E\ DQQXDOL]J]HG UHYHQXH

1HW ORVV RUOOLR Y KH 6XFFHVVRU SHRILBRGLAWKH 3UHGHFHVVRU SHUL
PLOOLRQ RI UHRUJDQL]DWLRQ LWHPV QHW

1RUPDOL]JHG ))2PRIOAURYKH 6 XFFHVVRU SRUOREFOWIGH SUHGHFHVVRU ¢S

6DPH SURSHUW)\ &DVK % PVLIOOURPRAH 6 XFFHVVRU S U O RIEFOW IGH
S3UHGHFHVVRU SHULRG

, Q@ X0\ 23, VROGUWRBRUWRAVLVWLQJ RI DSSUR[LPDWHO\DQ D JMIEKIDUM

VDOHV SULFH RI PLOOLRQ H[FOXGLQJ FORVLQJ FRVWYV
8QGHU DJUHHPHQW WR VHOO QLQH SURSHUWLHYVY FRQVLVWLQJ RI DSS
DJJUHJDWH VDOHV SULFH RI PLOOLRQ H[FOXGLQJ FORVLQJ FRVW

,Q YDULRXV VWDJHV RI PDUNHWLQJ IRU VDOH DQ DGGLWLRQDO SUR.

([LWHG IURP &KDSWHU EDQNUXSWF\ UHGXFHG GHEW E\ PLOOLRC







'H\ )LQDQFLDO 'DWD

GROODUV LQ WKRXVDQGY H[FHSW SHU VKDUH GDWD

6 XFFHVVR

U 3UHGHFHVVRU

SHULRG IURIP 3IHQHRG

WKURXJIK

XQWKURXJK -XQH

6HOHFWHG ,QFRPH 6WDWHPHQW 'DWD

5HQWDO LQFRPH
1HW ORVYV

12,
$GMXVWHGUM6,7'$
)2
1RUPDOL]JHG ))2
&S’

3HU &RPPRQ 6KDUH 'DWD EDVLF DQG GLOXWHG

1HW ORVYV
)2
1RUPDOL]JHG ))2
&3’

$V RI -XQH
BHOHFWHG %DODQFH 6KHHW 'DWD

7TRWDO JURVV DVVHWYV

7TRWDO DVVHWYV

7TRWDO OLDELOLWLHYV

7TRWDO VKDUHKROGHUVR HTXLW\

IURP $SULO

$V RI
-XQH

&DSLWDOL]DWLRQ

7TRWDO FRPPRQ VKDUHV DW HQG RI SHULRG
&ORVLQJ SULFH DW HQG RI SHULRG

(TXLW\ PDUNHW FDSLWDOL]DWLRQ DW HQG RI S|
'HEW SULQFLSDO EDODQFH

7TRWDO PDUNHW FDSLWDOL]DWLRQ




&EROQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI |

DPRXQWYV LQ WKRXVDQGY H[FHSW SHU VKDUH GDWD
6XFFHV\RU SUHGHFHVVRU 6XFFHV\JRU 3UHGHFHVVRU

3HULRG [UBPULRG IURFKUHH 3HULRG |[UBPULRG IURP
-XQH $SULO ORQWKYV -XQH -DQXDU\ 6L[ ORQWKYV
WKURXJIK|-WEWRXJIK -§@GHG - X WHKURXJIK|-WEWRXJIK -¥®GHG -XQH

5HQWDO LQFRPH

([SHQVHV b

5HDO HVWDWH WD[HV

S8WLOLW\ H[SHQVHV

2WKHU RSHUDWLQJ H[SHQVHYV

'HSUHFLDWLRQ DQG DPRUWL]DWLRQ

/RVV RQ LPSDLUPHQW RI UHDO HVWDWH P P P P

7TUDQVDFWLRQ UHODWHG FRVWYV P P P P

*HQHUDO DQG DGPLQLVWUDWLYH
7TRWDO H[SHQVHV

*DLQ ORVV RQ VDOH RI UHDO HVWDWH P P P P

YDLU YDOXH DGMXVWPHQW RI ZDUUDQWYV P P P P
,QWHUHVW DQG RWKHU LQFRPH
,QWHUHVW H[SHQVH LQFOXGLQJ QHW DPRUWL]DWLRQ Rl GHEW SUHPLXPV GLVFRXQWYV DQG LVVX|DQFH

FRVWV RI DQG UHVSHFWLYHO\
1HW JDLQ ORVV RQ HDUO\ H[WLQJXLVKPHQW RI GHEW P P P P
5HRUJDQL]DWLRQ LWHPV QHW P P

/RVV EHIRUH LQFRPH WD[ H[SHQVH DQG HTXLW\ LQ QHW HDUQLQJV| ORVVHV RI LQYHVWHHV
,QFRPH WD[ H[SHQVH

(TXLW\ LQ QHW HDUQLQJV ORVVHV RI LQYHVWHHV
1HW ORVV &KLFDJH

‘HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLFE DOG GLOXWHG

3HU FRPPRQ VKDUH DPRXQWYV EDVLF DQG GLOXWHG b b b b
1HW ORVV

$GGLWLRQDO 'DWD

*HQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV WRWDO DVVHWV DW HQG RI SHULRG
1RQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWY LQFOXGHG LQ UHQWDO LQFRPH
/HDVH YDOXH DPRUWL]DWLRQ LQFOXGHG LQ UHQWDO LQFRPH
/HDVH WHUPLQDWLRQ IHHVY LQFOXGHG LQ UHQWDO LQFRPH




&ERQGHQVHG &RQVROLGDWHG %YDODQFH 6KHHWYV

GROODUV LQ WKRXVDQGYV H[FHSW SHU VKDUH GDWD__6XFFHVVRU SUHGHFHVVRU
-XQH "HFHPEHU

$66(76

5HDO HVWDWH SURSHUWLHYV

/IDQG

%XLOGLQJY DQG LPSURYHPHQWYV

7RWDO UHDO HVWDWH SURSHUWLHV JURVV
$FFXPXODWHG GHSUHFLDWLRQ

7RWDO UHDO HVWDWH SURSHUWLHY QHW
$VVHWYV RI SURSHUWLHV KHOG IRU VDOH P
,OYHVWPHQW LQ XQFRQVROLGDWHG MRLQW YHQWXUH
$FTXLUHG UHDO HVWDWH OHDVHV QHW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK
5HQWY UHFHLYDEOH
"XH IURP UHODWHG SHUVRQV
'"HIHUUHG OHDVLQJ FRVWY QHW
2WKHU DVVHWV QHW

7RWDO DVVHWYV

/,$%,/,7,(6 $1' 6+$5(+2/'(56R (48,7<
6HFXUHG GHEW QHW
/LDELOLWLHV RI SURSHUWLHV KHOG IRU VDOH P
$FFRXQWV SD\DEOH DQG RWKHU OLDELOLWLHV
‘XH WR UHODWHG SHUVRQV
$VVXPHG UHDO HVWDWH OHDVH REOLJDWLRQV QHW

7RWDO OLDELOLWLHV QRW VXEMHFW WR FRPSURPLVH

/LDELOLWLHYVY VXEMHFW WR FRPSURPLVH P
7TRWDO OLDELOLWLHYV

&RPPLWPHQWY DQG FRQWLQJHQFLHV

6KDUHKROGHUVR HTXLW\
6XFFHVVRU FRPPRQ VKDUHV RI EHSIHJL¥FDRORHL QWHKBIWNMNV DXWKRULJHG

VKDUHV LVVXHG DQG RXWVWDQGLQJ LQ =
3UHGHFHVVRU FRPPRQ VKDUHVY RI EHQHILFLDO LQWHUHVW SDU YDOXH VKDUHV DXWKRULJHG
VKDUHV LVVXHG DQG RXWVWDQGLQJ LQ P

$GGLWLRQDO SDLG LQ FDSLWDO

&EXPXODWLYH QHW ORVV

&XPXODWLYH FRPPRQ GLVWULEXWLRQV P
7TRWDO VKDUHKROGHUVR HTXLW\

7TRWDO OLDELOLWLHY DQG VKDUHKROGHUVR HTXLW\




'HEW 6 XPPDU\

$V RI -XQH

GROODUV LQ WKRXVDQGYV

6 XFFHVVRU

3ULQFLSDO
,QWHUHVW 5DMHODQFH ODWXULW\ "XMHDW ODWXUQBMW XULW\

<HDUV WR

6HFXUHG )ORDWLQJ 5DWH '"HEW

VHFXUHG UHYROYLQJ FUHGLW IDFLOLW\

VHFXUHG WHUP ORDQ
6 XEWRWDO ZHLJKWHG DYHUDJH

6HEXUHG )L[HG 5DWH '"HEW
6HFXUHG 6HQLRU 1RWHYV
6HQLRU VHFXUHG QRWHYV GXH ODUFK
6HQLRU VHFXUHG QRWHV GXH '"HFHPEHU
6HQLRU VHFXUHG QRWHV GXH
6XEWRWDO ZHLJKWHG DYHUDJH

6HFXUHG 3URSHUW\ ORUWJDJHV

ORUWJDJH GHEW
ORUWJDJH GHEW
ORUWJDJH GHEW
ORUWJDJH GHEW
ORUWJDJH GHEW
ORUWJDJH GHEW

2QH
2QH
7ZR
2QH
2QH
2QH

SURSHUW\
SURSHUW\
SURSHUWLHYV
SURSHUW\
SURSHUW\
SURSHUW\

6 XEWRWDO ZHLJKWHG DYHUDJH

6XEWRWDO ZHLJKWHG DYHUDJH

7TRWDO ZHLJKWHG DYHUDJH

6HH 3DLHWE IRU DGGLWLRQDO LQIF
UHJDUGLQJ FROODWHUDO SURSHU\
23, V VHFXUHG UHYROYLQJ FUHGLV
DUH JRYHUQHG E\ DQ DPHQGHG DQ
DJUHHPHQW RU WKH &UHGLW $JUH
RQ -DQXDU\ ZLWK QR RSWLR(
UHTXLUHG WR SD\ LQWHUHVW XQGH
DW D UDWH RI 62)5 SOXV D PDUJLQ
ZKLFK PDUJLQ LQFUHDVHV WR E
-DQXDU\ 23, DOVR SD\V DQ X
RQ WKH DPRXQW Rl WRWDO OHQGL
EDVLV SRLQWV SHU DQQXP EDVHG
RXWVWDQGLQJ XQGHU LWV VHFXUF
7KH &UHGLW $JUHHPHQW LV VHFXU
OLHQV RQ SURSH{QMbHYV $3RED\
IXOO\ GUDZQ XQGHU LWV FUHGLW |
7KHVH QRWHV DUH JXDUDQWHHG E
VXEVLGLDIVHFXUHG E\ ILUVW PRUW
SURSHUWLHYV
7KHVH QRWHV DUH LVVXHG E\ 2IILF
,QWHUPHGLDWH +ROGFR ,, TUXVW |
VXEVLGLDU\ Rl 23, RU WKH 1RV
JXDUDQWHHG E\ FHUWDLQ RI 23, V
VHFXUHG E\ ILUVW PRUWJDJH OLHC
3pJIC0 W IRU PRUH LQIRUPDWLRQ
RSHUDWLRQV RI WKHVH FROODWHU
23, SDLG D SULQFLSDO SD
WKHVH QRWHV 7KHVH QRWHYV DOV]
SD\PHQWYV DV IROORZV E\ 1R
DQG E\ )HEUXDU\ HDFK
JXDUDQWHHG E\ 23, DQG DGGLWLR
SULQFLSDO SD\PHQWV RI E\ H
DQG ZKLFK SD\PHQWYV PD\ E
SURFHHGV RI FROODWHUDO DVVHW
7KHVH QRWHV DUH JXDUDQWHHG E
VXEVLGLDULHV DQG VHFXUHG E\ IL
DQG VHFRQG OLHQV RQ WKH SUR
FUHGLW DJUHHPHQW




'‘HEW ODWXULW\ 6FKHGXOH

$V RI -XQH
GROODUV LQ WKRXVDQGYV




&DSLWDO ([SHQGLWXUHYV 6XPPDU\

GROODUV DQG VT IW LQ WKRXVDQGYVY H[FHSW SHU VT IW GDWD

&DSLWDO ([SHQGLWXUHV 6XPPDU\

6XFFHVVRU UHGHFHVVRU

3HULRG IURP |-X3HULRG IURP $SULO JRU WKH 7KUHH ORQWKY (QGHG
WKURXJK -XQHWKURXJIK -X&H

/[HDVH UHODWHG FRVWYV

%XLOGLQJ LPSURYHPHQWYV

5HFXUULQJ FDSLWDO H[SHQGLWXUHYV

'"HYHORSPHQW UHGHYHORSPHQW DQG RWKHU DFWLYLWLHV

7TRWDO FDSLWDO H[SHQGLWXUHV

$YHUDJH UHQWDEOH VT IW GXULQJ SHULRG

%XLOGLQJ LPSURYHPHQWY SHU DYHUDJH VT IW GXULQJ SHULRG




SURSHUW\ "'LVSRVLWLRQV

6LQFH -DQXDU\
GROODUV DQG VT IW LQ WKRXVDQGV H[FHSW SHU VT IW GDWD

'LVSRVLWLRQV

1XPEHU RI 2FFXSDQF\ DW *URVV 6DOHV 3ULFH
'DWH 6ROG IRFDWLRQ BURSHUWLHYV 6T )W *URVV 6DOHV 3BHRHGT )W
5HGZRRG 6KRUHY 3DUNZD\ 5HGZRRG &LW\ &$
TLQLFXP %RXOHYDUG 3KLODGHOSKLD 3% O9DFDQW

7TRWDO




2I1I1LFH SBURSHUWLHYV ,QFRPH OWHUPHGLDWH +R @

GROODUV DQG VT IW LQ WKRXVDQGV
2FFXSDQF\ /HDVLQJ DQG 2SHUDWLRQDO 6XPPDU\

1XPEHU RI ‘HLIKWHG $YHUDJH7UDLOLQJ 7ZHGYBLOLQJ 7ZHOYH ORQWKYV
BURSHUWLHGT )W 2FFXSDQF\ 5HPDLQLQJ /HDVH 7THWRQWKYV 12, &DVK %DVLV 12,

&RQVROLGDWHG 6WDWHPHQW RI ,QFRPH /RVV RI 2IILFH B3URSHUWLHV ,QFRPH ,QWHUPHGLDWH +ROGFR , 7UXVW //&

BHULRG IURP -XQH
WKURXJK -XQH

5HQWDO LQFRPH

([SHQVHV

5HDO HVWDWH WD[HV

SWLOLW\ H[SHQVHYV

2WKHU RSHUDWLQJ H[SHQVHV

'HSUHFLDWLRQ DQG DPRUWL]DWLRQ

*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO H[SHQVHV

,QWHUHVW H[SHQVH
5HRUJDQL]DWLRQ LWHPV QHW
1HW ORVYV

2I1ILFH 3BURSHUWLHYV ,QFRPH ,QWHUPHGLDWH +ROGFR , 7UXVW //& RU ,QWHUPHGLDWH +ROGFR , DQG LWV VXEVLGLDULHY DUH WKH F
SXUSRVH EDQNUXSWF\ UHPRWH ZKROO\ RZQHG GLUHFW VXEVLGLDU\ RI 23, ZKLFK WRJHWKHU ZLWK LWV VXEVLGLDULHV pulld IrR®D
PRUH LQIRUPDWLRQ UHIJDUGLQJ WKHVH QRWHYV




2I1I1LFH SBURSHUWLHYV ,QFRPH OWHUPHGLDWH +R @

GROODUV DQG VT IW LQ WKRXVDQGV

&RQVROLGDWHG %DODQFH 6KHHW RI 2IILFH 3URSHUWLHV ,QFRPH ,@WHURH GHFWHH®RQRWR V GUOHVW F P EH U

$66(76 $V RI -XQH
5HDO HVWDWH SURSHUWLHYV
/IDQG

%XLOGLQJY DQG LPSURYHPHQWYV

7TRWDO UHDO HVWDWH SURSHUWLHYV JURVV "HEW ODWXULW\6FEKHGXOH
$FFXPXODWHG GHSUHFLDWLRQ

L, QWHUHVW 3DWRIFLSDO % DOMXRH W\ 'DWH DW ODWXHMNWIV WR ODWXUI

7TRWDO UHDO HVWDWH SURSHUWLHY QHW
$VVHWV RI SURSHUWLHVY KHOG IRU VDOH
$FTXLUHG UHDO HVWDWH OHDVHV QHW
&DVK DQG FDVK HTXLYDOHQWYV
5HQWYVY UHFHLYDEOH
'XH IURP UHODWHG SHUVRQV
2WKHU DVVHWY QHW

7TRWDO DVVHWYV

1,$%,1,7,(6
6HFXUHG GHEW QHW
JLDELOLWLHV RI SURSHUWLHV KHOG IRU VDOH
$FFRXQWV SD\DEOH DQG RWKHU OLDELOLWLHYV
'XH WR UHODWHG SHUVRQV

$VVXPHG UHDO HVWDWH OHDVH REOLJDWLRQV QHW
7TRWDO OLDELOLWLHV

7TRWDO VKDUHKROGHUV HTXLW\

ElH\TDS@ IRU PRUH LQIRUPDWLRQ UHJDUGLQJ UHTXLUHG SULQFLSDC
L I




OYHVWPHOQW LQ 8QFRQVROLGDWHG -RLQW 9HOQ

$V RKQH
GROODUV DQG VT IW LQ WKRXVDQGV

B8QFRQVROLGDWHG -RLQW 9HQWXUH

23, 1XPEHU RI ‘HLJKWHG $YHUDJH
-RLQW 9HQWXUH 2ZQHUVKL®3, ,QYHVWPBQWSHUWLHV/RFDWLRQ 6T )W 2FFXSDQF\5HPDLQLQJ /HDVH 7HUP
BURVSHULW\ OHWUR 30D]D )DLUID[ 9% \HDUV

2XWVWDQGLQJ 8QFRQVROLGDWHG '"HEW

23, ,(QWHUHOYWYW X ULW\ BULQFLSDO %DORAGFBEKDWH RI
-RLQW 9HQWXUH 2ZQHUVKLSDWH 'DWH 3ULQFLSDO %®PDPXDF-H 'HEW 6HUYDMKULW\ 3ULQFLSDO %DODQFH

B3URVSHULW\ OHWUR 30D]D

5HVXOWV RI 2SHUDWLRQV 3URVSHULW\ OHWUR 30D]D 6XFFHVVRU BUHGHFHVVRU
3HULRG IURP -XQH |WKWRRIKIURP $SULO WKURXJK -XQH
-XQH

(TXLW\ LQ HDUQLQJV ,QFOXGHV WKH HIIHFW RI PDUN
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ gE'LOQHFFLV;/\ng3;;1HVEVSVUERDSOR$J(\?NFLHR%BX
2ZWKHU H[SHQVHV QHW SHUFHQWDJH Rl WKH MRLQW YH

12, LV UHFRXUVH WR 23,
1RQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWY LQFOXGHG LQ UHQWDO LRFRPH P S5HIOHFWV 23, V SURSRUWLRQDYV
&DVK %DVLV 12, UHVXOWYVY EDVHG RQ LWV RZQHL

MRLQW YHQWXUH

,QFOXGHV LQWHUHVW H[SHQVH
6XFFHVVRU UHGHFHVVRU 23, V XQFRQVROLGDWHG MRLQW
BHULRG IURP -XQH | WEKHWWRXR®& IURP -DQXDU\ WKURXJKLQFRPH RQ D VWUDLJKW OLQH E
-XQH -XQH WKH UHVSHFWLYH OHDVHV DFF
(TXLW\ LQ HDUQLQJV LQFOXGHY QRQ FDVK VWUDLJKW
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ 3:?\F’)VEDXOU\'-/3EEZ'\*N\?OV\\//RD[LS\ESS(OGI;
2Nl S QAR (O] UHYHQXHV VHUYLFH LQFRPH DC
12, YDULDEOH FKDUJHV SDLG WR W
1RQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWY LQFOXGHG LQ UHQWDO L|QFRPH YHQWXUH E\ LWV WHQDQWYV DV
&DVK %DVLV 12, QRQ FDVK DPRUWL]DWLRQ RI LQ

DQG OLDELOLWLHYV




SRUWIROL




6 XPPDU\ 6DPH 3URSHUW\ 5HVXOWYV

GROODUYV DQG VT IW LQ WKRXVDQGYV

7KUHH ORQWKYV (QGHG -XQH 6L ORQWKV (QGHG -XQH

6XFFHVVRU SUHGHFHVVRU 6XFFHVVRU BUHGHFHVVRU

3HULRG IURP

3HULRG IURP3HULRG IURPRU WKH 7KUHH 3HULRG IJRP-DQXDU\ )JRU WKH 6L[ ORQWKYV
-XQH WKURESKLO WKURRIKWKY (QGHG -XQH WKUYRMIKURXJK -XQBIGHG -XQH

-XQH -XQH -XQH -XQH

3URSHUWLHV HQG RI SHULRG
SHQWDEOH VT W

3HUFHQW OHDVHG

5HQWDO LQFRPH

6DPH 3URSHUW\ 12,

6DPH 3URSHUW\ &DVK %DVLV 12,

6DPH 3URSHUW\ 12, PDUJLQ

6DPH 3URSHUW)\ &DVK %DVLV 12, PDUJLQ

+RXVWR(




2FFXSDQF\ DQG /HDVLQJ 6XPPDU\

GROODUYV DQG VT IW LQ WKRXVDQGYVY H[FHSW SHU VT |IW GDWD

$V RI DQG IRU
WKH 6L[ ORQWKYV
$V RI DQG IRU WKH 7KUHH ORQWKV (QGHG (QGHG

SBURSHUWLHYV HQG RI SHULRG
SHQWDEOH VT IW
SHUFHQWDJH OHDVHG

/HDVLQJ $FEWLYLW\ 6T )W
1HZ OHDVHYV

S5SHQHZDOV

7TRWDO

HLJKWHG $YHUDJH /HDVH 7HUP E\ 6T )W \HDUYV
1HZ OHDVHYV

SHQHZDOV

7TRWDO

/HDVLQJ &RVW DQG &RQFHVVLRQ &RPPLWPHQWYV
1HZ OHDVHYV

SHQHZDOV

7TRWDO

/HDVLQJ &RVW DQG &RQFHVVLRQ &RPPLWPHQWY SHU 6T )W
1HZ OHDVHYV

SHQHZDOYV

7TRWDO

/[HDVLQJ &RVW DQG &ROQFHVVLRQ &RPPLWPHQWY SHU 6T )W SHU <HDU
1HZ OHDVHYV

SHQHZDOYV

7TRWDO

7KLY OHDVLQJ VXPPDU\ LV EDVHG RQ OHDVHY HQWHUHG GXULQJ WKH SHULRGV LQGLFDWHG




/HQDQW 'LYHUVLW\ DQG &UHGLW &KDUDFWHULYV

$V RI -XQH

3HUFHQWDJH RI 7TRWDO $QQXDOL]HG 5HQWDO ,QFRPH

7THQDQW ,QGXVWU\ HQDQW &UHGLW &KDUDFWHULVWL




/HOQDQWYVY 5HSUHVHQWLQJ RU ORUH RI 7TRWDO

$V Rl -XQH
GROODUV DQG VT IW LQ WKRXVDQGV

RI 7TRWDO
RI /HDVHG $QQXDOL]HG $QQXDOLJHG

7HQDQW &UHGLW 5DWLQJ 6T )W 6T )W 5HQWDO ,QFRPBEHQWDO ,QFRF

86 *RYHUQPHQW 'QYHVWPHQW *UDGH

$OSKDEHW ,QF *RRJOH ,QYHVWPHQW *UDGH

* QYHVWPHQWYV +ROGLQJV //& 1RW 5DWHG

%DQN RI $PHULFD &RUSRUDWLRQ ,QYHVWPHQW *UDGH

6KRRN +DUG\ %DFRQ // 3 1RW 5DWHG

1RUWKURS *UXPPDQ &RUSRUDWLRQ ,QYHVWPHQW *UDGH

6WDWH RI &DOLIRUQLD ,QYHVWPHQW *UDGH

6WDWH RI *HRUJLD ,QYHVWPHQW *UDGH

&RPSDVV *URXS SOF ,QYHVWPHQW *UDGH

$XWRPDWLF 'DWD 3URFHVVLQJ ,QF ,QYHVWPHQW *UDGH

*HQHV\V &0RXG 6HUYLFHV +ROGLQJV , //& 1RQ ,QYHVWPHQW *UDGH

3ULPHULFD ,QF ,QYHVWPHQW *UDGH

&KXUFK 'ZLJKW &R ,QF ,QYHVWPHQW *UDGH

JHLGRV +ROGLQJV ,QF ,QYHVWPHQW *UDGH

$7 7 ,QF ,QYHVWPHQW *UDGH

6FLHQFH $SSOLFDWLRQV ,QWHUQDWLRQDO BRWSQYHVWPHQW *UDGH

&RPPG6FRSH +ROGLQJ &RPSDQ\ ,QF ,QYHVWPHQW *UDGH

5RFN\ ORXQWDLQ 8QLYHUVLW\ Rl +HDOWK 3URIHRW. BQWH® F
+DUWIRUG )LQDQFLDO 6HUYLFHV *URXS ,QF ,QYHVWPHQW *UDGH

%HUNVKLUH +DWKDZD\ ,QF ,QYHVWPHQW *UDGH
%$( 6\VWHPV SOF ,QYHVWPHQW *UDGH
2SHQ 7H[W &RUSRUDWLRQ 1RQ ,QYHVWPHQW *UDGH

7HQDQWYV QRW UHSUHVHQWLQJ RU PRUH RI WRWDO DQQXDOL]HG UHQWDO
LQFRPH




/IHDVH ([SLUDWLRQ 6FKHGXOH

$V Rl -XQH
GROODUV DQG VT IW LQ WKRXVDQGV

&XPXODWLYH &XPXODWLYH
RI 7RWDO Rl 7RWDO RI 7RWDO Rl 7TRWDO

1XPEHU RIHDVHG 6TXDUMDVHG /HDVHG $QQXDOL]HGSQQXDOL]HGSQQXDOL]HG
JHDVHV YHHW 6TXDUH )HHWKDUH )HEMQWDO ,QFRPGWDO ,QFRHPGWDO ,QFRPH

<HDU ([SLULQJ ([SLULQJ ([SLULQJ ([SLULQJ ([SLULQJ ([SLULQJ ([SLULQJ

DQG WKHUHDIWHU

7RWDO

"HLJKWHG DYHUDJH UHPDLQLQJ

OHDVH WHUP LQ \HDUV $wobQw

7KH \HDU Rl OHDVH H[SLUDWLRQ LV SXUVXDQW WR FXUUHQW FRQWUDFW WHUPV







&RPSDQ\ 3URILOH DQG *RYHUQDOQI

ODQDJHPHQW %RDUG RI 7UXVW i

23 LV PDQDJHG E\ 7KH 505 *URXS ;&RK%[E\(JVF*,(SS v

505 LV D OHDGLQJ 8 6 DOWHUQDW DIJHPHQW

FRPSDQ\ XQLTXH IRU LWV IRFXV R QEEAEERLAAARY ) H D G
7TUXVWHH

HVWDWH &5( DQG UHODWHCQEXVL |

505 KDG RYWHEUOQODRMVVHWYV XQ
(JHEXWLYH 2IILF

PDQDJHPHQW DQG \HDUV RI LQV SHULHQFH
<DHO "XII\
LQ EX\LQJ VHOOLQJ ILQDQFLQJ D (SR R d5( 23,

EHOLHYHV WKDW EHLQJ PDQDJHG Hiuiiie SHWLWLY H
DGYDQWDJH IRU 23, EHFDXVH RI 50

PDQDJHPHQW DQG H[SHULHQFH LQ DW H
LQGXVWU\ 23, DOVR EHOLHYHV 504 YDJHPHQW
VHUYLFHV WR LW DW FRVWV WKDW DQ 23, ZRXOG
KDYH WR SD\ IRU VLPLODU TXDOLW W ZHUH VHOI

PDQDJHG



&DOFXODWLRQ DQG 5HFRQFLOLDWLRQ R

12,

GROODUV LQ WKRXVDQGYV

SUHGHFHVVRU

JRU WKH 7KUHH ORQWKYV (QGHG

6XFFHVVRU
3HULRG IURP
-XQH 3HULRG IURP
WKURXJK -XQ$SULO WKURXJK
-XQH

&DOFXODWLRQ RI 12, DQG &DVK %DVLV 12,

5HQWDO LQFRPH
BURSHUW\ RSHUDWLQJ H[SHQVHYV

12,
1RQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWY LQFOXGHG LQ UHQ
/HDVH YDOXH DPRUWL]DWLRQ LQFOXGHG LQ UHQWDO LQFRPH
/HDVH WHUPLQDWLRQ IHHV LQFOXGHG LQ UHQWDO LQFRPH
1RQ FDVK DPRUWL]DWLRQ LQFOXGHG LQ RWKHU RSHUDWLQJ H[SHQ@V

WDO LQFRPH

HV

&DVK %DVLV 12,

S5HFRQFLOLDWLRQ RI 1HW /RVV WR 12, DQG &DVK %DVLV 12,

1HW ORVV
(TXLW\ LQ QHW HDUQLQJV ORVVHV RI LQYHVWHHYV
,QFRPH WD[ H[SHQVH EHQHILW

/RVV EHIRUH LQFRPH WD[ H[SHQVH EHQHILW DQG HTXLW\ LQ QHW
5HRUJDQL]DWLRQ LWHPV QHW

1HW ORVYV JDLQ RQ HDUO\ HIWLQJXLVKPHQW RI GHEW P
,QWHUHVW H[SHQVH

)DLU YDOXH DGMXVWPHQW RI ZDUUDQWYV

,QWHUHVW DQG RWKHU LQFRPH

*DLQ RQ VDOH RI UHDO HVWDWH P
*HQHUDO DQG DGPLQLVWUDWLYH

7TUDQVDFWLRQ UHODWHG FRVWYV P
*DLQ ORVV RQ LPSDLUPHQW RI UHDO HVWDWH P

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

ADUQLQJV ORVVHV RI
P

P

LQYHVWHHYV

P
P P
P
P
P P

12,

1RQ FDVK DPRUWL]DWLRQ LQFOXGHG LQ RWKHU RSHUDWLQJ H[SHQV
/JHDVH WHUPLQDWLRQ IHHV LQFOXGHG LQ UHQWDO LQFRPH

/HDVH YDOXH DPRUWL]DWLRQ LQFOXGHG LQ UHQWDO LQFRPH

1RQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWY LQFOXGHG LQ UHQ

HV

WDO LQFRPH

&DVK %DVLV 12,




&EDOFXODWLRQ DQG SHFRQFLOLDWLRQ RI 12,

GROODUV LQ WKRXVDQGYV EXEEHVVRU

BUHGHFHVVRU

BHULRG IURP -
WKURXJK -XQH

i

QBHULRG IURP -DQXDU\
WKURXJK -XQH )RU WKH 6L[ ORQWKYV

(QGHG -XQH

&DOFXODWLRQ RI 12, DQG &DVK %DVLV 12,

5HQWDO LQFRPH
3URSHUW\ RSHUDWLQJ H[SHQVHYV

12,
1RQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWY LQFOXGHG LQ UHQWDO LQFRPH
/HDVH YDOXH DPRUWL]DWLRQ LQFOXGHG LQ UHQWDO LQFRPH
/[HDVH WHUPLQDWLRQ IHHV LQFOXGHG LQ UHQWDO LQFRPH
1RQ FDVK DPRUWL]DWLRQ LQFOXGHG LQ RWKHU RSHUDWLQJ H[SHQVHV P

&DVK %DVLV 12,

5HFRQFLOLDWLRQ RI 1HW /RVV WR 12, DQG &DVK %DVLV 12,

1HW ORVV
(TXLW\ LQ QHW HDUQLQJV ORVVHV RI LQYHVWHHYV
,QFRPH WD[ H[SHQVH

/IRVV EHIRUH LQFRPH WD[ H[SHQVH DQG HTXLW\ LQ QHW HDUQLQJV ORVVHV RI LQY
5HRUJDQL]DWLRQ LWHPV QHW

1HW ORVV RQ HDUO\ HIWLQJXLVKPHQW RI GHEW P
,QWHUHVW H[SHQVH

)DLU YDOXH DGMXVWPHQW RI ZDUUDQWYV

,QWHUHVW DQG RWKHU LQFRPH

HVWHHV

P
P
P P
P
P
P

/IRVV RQ VDOH RI UHDO HVWDWH P
*HQHUDO DQG DGPLQLVWUDWLYH
7TUDQVDFWLRQ UHODWHG FRVWYV P
/IRVV RQ LPSDLUPHQW RI UHDO HVWDWH P
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

12,
1RQ FDVK DPRUWL]DWLRQ LQFOXGHG LQ RWKHU RSHUDWLQJ H[SHQVHV P

/[HDVH WHUPLQDWLRQ IHHV LQFOXGHG LQ UHQWDO LQFRPH
/HDVH YDOXH DPRUWL]DWLRQ LQFOXGHG LQ UHQWDO LQFRPH

1RQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWY LQFOXGHG LQ UHQWDO LQFRPH

&DVK %DVLV 12,




SHFRQFLOLDWLRQ DQG &DOFXODWLRQ RI

6DPH 3URSHUW\

GROODUV LQ WKRXVDQGYV

6 XFFHVVRU SUHGHFHVVRU 6XFFHVVRU SUHGHFHVVRU
3HULRG IURP
BHULRG IURP3HULRG IURPRU WKH 7KUHH 3HULRG IURP -DQXDU\ JRU WKH 6L][

-XQH WKURX®BULO WKUBRRKQMKY (QGHG-XQH WKURXWKURXJK -XQRIQWKV (QGH
-XQH -XQH -XQH -XQH -XQH
5HFRQFLOLDWLRQ RI 12, WR 6DPH 3URSHUW\ 12,
5HQWDO LQFRPH
3URSHUW\ RSHUDWLQJ H[SHQVHYV
12,
/HVV 12, Rl SURSHUWLHY QRW LQFOXGHG LQ VDPH SURSHUW\ UHVXOWYV
6DPH 3URSHUW\ 12,
&DOFXODWLRQ RI 6DPH 3URSHUW\ &DVK %DVLV 12,
6DPH 3URSHUW\ 12,
$GG /HDVH YDOXH DPRUWL]DWLRQ LQFOXGHG LQ UHQWDP LQFRPH
/HVV 1RQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWYV LRFOXGHG LQ UHQWDO LQFRPH
/HDVH WHUPLQDWLRQ IHHV LQFOXGHG LQ UHQWDO LQFRPH
1RQ FDVK DPRUWL]DWLRQ LQFOXGHG LQ SURSHUW\ PP4HUDWLQJ H[SHQVHV P

6DPH 3URSHUW\ &DVK %DVLV 12,




SURSHUW\ '"HWDLO E\ &ROODWHUDO 3RRO

$V RI -XQH

GROODUV DQG VT IW LQ WKRXVDQGYV 6T )W 7UDLOLQJ
([SLULQJ "HLIKWHG 7TUDLOLQJZHOYH 8QVSHQW
1XPEHU 7TKURXJK $YHUDIJHS$SQQXDOL]HZHOYH ORQWKY /HDVLQJ*URVV %
R '"HFHPEHU S5HPDLQLQJ 5SHQWDOORQWKV&DVK %DVEINWODWH®OXH R
BURSHUWLOH VYW 2FFXSDQFHDVH 7THURQFRPH 12, 12, 2EOLJDW(\RWNMWH

&UHGLW $JUHHPHQW
,URQ 3RLQW 5RDG )ROVRP &$
9LHZULGJH $YHQXH 6DQ 'LHJR &$ P P
JLUVW 6WUHHW 1: :DVKLQJWRQ ' &
7HG 7XUQHU 'ULYH 6: $WODQWD *$ P P
‘HVW 3HDFKWUHH 6WUHHW 1: $WODQWD *$
‘HVW )XOWRQ ODUNHW &KLFDJR ,/ P
6 $UOLQIJWRQ +HLJKWV $UOLQIJWRQ +HLIJKWFR ,/
*UDQG %RXOHYDUG .DQVDV &LW\ 02 P
<RUNPRQW 5RDG &KDUORWWH 1&
<RUNPRQW 5RDG &KDUORWWH 1& P
/HH 5RDG &KDQWLOO\ 9% P
/HH 5RDG &KDQWLOO\ 9%
%OXH +LOOV 'ULYH 5RDQRNH 9%
‘DUS 'ULYH 6WHUOLQJ 9%
'DUS 'ULYH 6WHUOLQJ 9%
'DUS 'ULYH 6WHUOLQJ 9%
BWHYHQV &HQWHU 30DFH 5LFKODQG
BWHYHQV &HQWHU 30DFH 5LFKODQG :$
<HOORZVWRQH 5RDG &KH\HQQH :<
7RWDO &UHGLW $JUHHPHQW

o
jv)

T U U U U UV T o

&

T U U U U U T
o

6HH QRWHV'EQJB-IDU)}HJGLQJ 23, VGHEW DJUHHPHQWY DQG HQFXPEUDQFHYV




SURSHUW\ '"HWDLO E\ &ROODWHUDO 3RRO

$V RI -XQH
GROODUV DQG VT IW LQ WKRXVDQGYV

6T )W 7UDLOLQJ
([SLULQJ ‘HLJKWHG 7UDLOLQJIZHOYH 8QVSHQW
1XPEHU 7KURXJK $YHUDJH$QQXDOL]HIZHOYH ORQWKY /HDVLQJ*URVV %FR
RI 'HFHPEHU 5HPDLQLQJ 5SHQWDOORQWKV&DVK %DVANODWH®OXH RI
3URSHUWLTHWW 2FFXSDQFHDVH 7THUPQFRPH 12, 12, 2EOLJDW(RWDOWH $
0 BHQLRU 1RWHV GXH
1IRUWK WK $YHQXH 3KRHQL[ $= = P
'DOVK $YHQXH 6DQWD &ODUD &$ P P
&DPSEHOO 30DFH &DUOVEDG &$ = P
"HVW -DYD 'ULYH 6XQQ\YDOH &$ P P
5LR 5SREOHV 'ULYH 6DQ -RVH &$ = P
/| BWUHHW 6DFUDPHQWR &S$ P
*RHWKH 5RDG 6DFUDPHQWR &$ = P
BRXWKZHVW WK &RXUW 30DQWDWLRQ )/ P P
+DPPRQG 'ULYH 1( $WODQWD *$ P
BRXWK 9LQQHOO :D\ %RLVH ' = P
BRXWK 9LQQHOO :D\ %RLVH ' P
BRXWK 9LQQHOO :D\ %RLVH ' =
SHVHDUFK %RXOHYDUG $XVWLQ 7: P P
‘LVHPDQ %RXOHYDUG 6DQ $QWRQLR 7; = P
1RYHOO 30DFH 3URYR 87 P
%HUPXGD +XQGUHG 'ULYH &KHVWHU 9% = P
%RZGRLQ BWUHHW 6 %XUOLQJWRQ 97 P P

7TRWDO 0 6HQLRU 1RWHV GXH




SURSHUW\ '"HWDLO E\ &ROODWHUDO 3RRO

$V RI -XQH

GROODUV DQG VT IW LQ WKRXVDQGYV 6T )W 7UDLOLQJ
([SLULQJ ‘HLIJKWHG 7UDLOLQJIZHOYH 8QVSHQW
1XPEHU 7KURXJK $YHUDJH$QQXDOL]H@HOYH ORQWKY /HDVLQJ*URVV %]
RI '"HFHPEHU 5HPDLQLQJ 5SHQWDOORQWKV&DVK %DVEANODWH®OXH RI
3URSHUWSITH VYW 2FFXSDQFHDVH 7HUPQFRPH 12, 12, 2EOLJDW{RWQOWH ¢
0 BHQLRU 1RWHV GXH 6DPH 3URSHUWLHV
&DPSEHOO 30DFH &DUOVEDG &$ P
%D\VLGH 3DUNZD\ )UHPRQW &$ P P
'XSRQW &LUFOH 1: :DVKLQJWRQ ' & P
ODVVDFKXVHWWY $YHQXH 1: :DVKLQJWRQ ' & = = P P P
,QGLDQD $YHQXH 1: :DVKLQJWRQ ' &
*UDQG 2DN &LUFOH 7DPSD )/ P =
1RUWK :DVKLQJWRQ 6WUHHW %RVWRQ 0$
1RUWK :DVKLQJWRQ 6WUHHW %RVWRQ 0$ P
1HZSRUW $YHQXH ([WHQVLRQ 4XLQF\ 0% P
&DXVHZD\ 6WUHHW %RVWRQ 0% P P P P P
/LWWOH 3DWX[HQW 3DUNZD\ &ROXPELD 0 P
*DLWKHU 5RDG 5RFNYLOOH 0 P
*DLWKHU 5RDG 5RFNYLOOH 0
*DLWKHU 5RDG 5RFNYLOOH 0 P =
*DLWKHU 5RDG 5RFNYLOOH 0
&ROXPELD *DWHZD\ 'ULYH &ROXPELD O P
‘UHQSODFH 5RDG )RUW 0LOO 6& P =
(DVW &RPPRQ 6WUHHW 1HZ %UDXQIHOV 7; P
'RRGODQG 5RDG 6WHUOLQJ 9% = P
'RRGODQG 5RDG 6WHUOLQJ 9%
$VKWRQ $YHQXH 0ODQDVVDV 9% P
0D\ODQG 'ULYH 5LFKPRQG 9% P

0 6HQLRU 1RWHV GXH 6DPH 3URSHUWLHYV

6T )W H[FOXGHV VTXDUH IHHW XQGHU D KRWHO PDQDJHPHQW DJUHHPHQW




SURSHUW\ '"HWDLO E\ &ROODWHUDO 3RRO

$V Rl -XQH
GROODUV DQG VT IW LQ WKRXVDQGV

6T )W 7UDLOLQJ
([SLULQJ ‘HLIJKWHG 7UDLOLQJIZHOYH 8QVSHQW
1XPEHU 7KURXJK $YHUDJH$QQXDOL]HIZHOYH ORQWKY /HDVLQJ*URVV %R
RI 'HFHPEHU 5HPDLQLQJ 5SHQWDOORQWKV&DVK %DVEANODWH®OXH RI
3URSHUWLTHWW 2FFXSDQFHDVH 7THUPQFRPH 12, 12, 2EOLJDW(RWDOWH $
0 6HQLRU 1RWHV GXH +)6
1( WK BWUHHW .DQVDV &LW\ 02 P P
3DWWHUVRQ $YHQXH %DOWLPRUH 0 P
E $LUOLQH 'ULYH &RORQLH 1< P
. BWUHHW 1: :DVKLQJWRQ ' &
N &RPPHUFH 3DUN 'ULYH $QQDSROLYV P P
+LOOVLGH &RXUW &ROXPELD O P
3LWWVIRUG O9LFWRU 5RDG 3LWWVIRUG 1< P P
2 1HO 'ULYH 6DQ -RVH &$ P
7LQLFXP %RXOHYDUG 3KLODGHOSKLD 3% P P P P P
0 6HQLRU 1RWHV GXH +)6
7RWDO 0 6HQLRU 1RWHV GXH
0 6HQLRU 1RWHV GXH 6DPH 3URSHUWLHYV
-DQ 'DYLV 'ULYH +XQWVYLOOH $/ P P
1: WK $YHQXH OLDPL )/ P
BRXWKSDUN %RXOHYDUG (OOHQZRRG *$ P
‘HVW 'LHKO 5RDG 1DSHUYLOOH ,/ P
%LOOHULFD 5RDG &KHOPVIRUG 0$% P
DQG /RQJ /IDNH 5RDG 5RVHYLOOH 01 P P
%XUW 6WUHHW 2PDKD 1( P P
6FKURFN 5RDG &ROXPEXV 2+ P P
&OD\ 5RDG +RXVWRQ 7: = P




SURSHUW\ '"HWDLO E\ &ROODWHUDO 3RRO

$V RI -XQH
GROODUV DQG VT IW LQ WKRXVDQGYV

6T )W 7UDLOLQJ
([SLULQJ "HLIJKWHG 7UDLOLQJZHOYH 8QVSHQW
1XPEHU 7KURXJK $YHUDIJH$SQQXDOL]J]HZHOYH ORQWKY /HDVLQJ*URVV %F
RI '"HFHPEHU S5HPDLQLQJ 5SHQWDOORQWKV&DVK %DVEANODWH®OXH RI
SURSHUWALTHWW 2FFXSDQFHDVH 7THUPQFRPH 12, 12, 2EOLJDW{LRWDOWH $
0 BHQLRU 1RWHV GXH 6DPH 3URSHUWLHYV &RQWLQXHG
1RUWK 'DOODV 3DUNZD\ $GGLVRQ 7; P
1RUWK &DVWOHJRU\ 5RDG +RXVWRQ 7; P
:HVW 30DQR 3DUNZD\ 30DQR 7; P P
-RKQ &DUSHQWHU )UHHZD\ ,UYLQJ 7; P
/HH 5RDG &KDQWLOO\ 9% P P
7ZR &RPPHUFLDO 30DFH 1RUIRON 9% P
6 WK $YHQXH 6DIIRUG $= P
o 1 ODWKHU %RXOHYDUG 5DQFKR &RUGRYD P
6XQ &HQWHU 'ULYH 5DQFKR &RUGRYD &$ P
6RXWK &KHVWHU 6WUHHW &HQWHQQLDO &2 P P
1: QG $YHQXH -RKQVWRQ ,$ P
%XUW 6WUHHW 2PDKD 1( P P
20G %DLOHV 5RDG )RUW 0LOO 6& P
5HVHDUFK %RXOHYDUG $XVWLQ 7; P P P P P
:HVW 30DQR 3DUNZD\ 30DQR 7; P P
9DFDQW ODQG SDUFHOV DQG RWKHU P P P P P P

0 6HQLRU 1RWHV GXH 6DPH SURSHUWLHYV




SURSHUW\ '"HWDLO E\ &ROODWHUDO 3RRO

$V Rl -XQH
GROODUV DQG VT IW LQ WKRXVDQGV

6T )W 7UDLOLQJ
([SLULQJ "HLIKWHG 7UDLOLQJIZHOYH 8QVSHQW
1XPEHU 7KURXJK $YHUDJH$QQXDOL]HHOYH ORQWKY /HDVLQJ*URVV %
RI 'HFHPEHU 5HPDLQLQJ 5SHQWDOORQWKV&DVK %DVEANODWH®OXH R
3URSHUWALTHWW 2FFXSDQHFHDVH 7THUPQFRPH 12, 12, 2EOLJDW(RWQDMWH
0 BHQLRU 1RWHV GXH +)6
‘HVW $ODPHGD 3DUNZD\ /DNHZRRG &2 P P P P
&OD\WRQ 6WUHHW ORQWJRPHU\ $/
6DQ -XDQ $YHQXH B6WRFNWRQ &S$
&DUPLFKDHO 5RDG ORQWJRPHU\ $/ P
%XVLQHVV &HQWHU 'ULYH 5HVWRQ 9% P P P P
&RQQHFWLFXW $YHQXH 1: :DVKLQJWRQ

T TUVTTVTTUVTO

&
J)LUVW 6WUHHW 1( :DVKLQJWRQ ' & P
:LHKOH $YHQXH 5HVWRQ 9%
&RPPHUFH 3DUN 'ULYH $QQDSROLV

o

0
+LOOVLGH &RXUW &ROXPELD 0
*UHHQ &RXUW $QQ $SUERU O,
5LR 5REOHV 'ULYH 6DQ -RVH &$
5HGZRRG 6KRUHV 3DUNZD\ 5HGZRRG &LW\
&$
-HIIHUVRQ 5RDG 3DUVLSSDQ\ 1-
JUHHSRUW 3NZ\ DQG (VWHUYV
%OYG ,UYLQJ 7;
JRUHVW +LOO $YHQXH 5LFKPRQG 9%
,QWHUDFWLYH :D\ ,QGLDQDSROLV ,1
,QWHUDFWLYH :D\ ,QGLDQDSROLV ,1
(OOLRWW $YH :HVW B6HDWWOH :$
(OOLRWW $YH :HVW B6HDWWOH :$
(OOLRWW $YH :HVW 6HDWWOH :$
0 BHQLRU 1RWHV GXH +)6

U U U U UWTVTT T

T TUVTDT
T TUT

7TRWDO 0 6HQLRU 1RWHV GXH




SURSHUW\ '"HWDLO E\ &ROODWHUDO 3RRO

$V RI -XQH
GROODUV DQG VT IW LQ WKRXVDQGYV

6T )W 7UDLOLQJ
([SLULQJ ‘HLIKWHG 7UDLOLQJIZHOYH 8QVSHQW
1XPEHU 7KURXJK $YHUDJH$QQXDOL]HGHOYH ORQWKY /HDVLQJ*URVV %}
RI '"HEHPEHU 5HPDLQLQJ5HQWDOORQWKV&DVK %DVENWODWH®OXH RI
SURSHUWALTHWW 2FFXSDQFHDVH 7THUPQFRPH 12, 12, 2EOLJDW(RWQDWH
ORUWJIDJH 1RWHYV
5LR 5REOHV 'ULYH 6DQ -RVH &$ P =
2Q0H 3ULPHULFD 3DUNZD\ 'XOXWK *$ P
WK $YHQXH /DQGRYHU 0 P =
(FKHORQ 3DUNZD\ -DFNVRQ 06 P
&KDUOHV (ZLQJ %RXOHYDUG (ZLQJ 1- P P
&OD\ 5RDG :DFR 7; P P
*OHQQ 'ULYH B6WHUOLQJ 9% P
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1RQ *$$3 J)LOQDQFLDO OHDVXUHV D¢

1RQ *$$3 )LODQFLDO OHDVXUHYV

23, SUHVHQWY FHUWDLQ TQRQ *$$3 ILQDQFLDO PHDVXUHVU ZLWKLQ WKH PHDQLQJ RI
6DPH 3URSHUW)\ 12, 6DPH 3URSHUW)\ &DVK %DVLV 12, HDUQLQJV EHIRUH LQWHUHVW
RSHUDWLRQV RU ))2 QRUPDOL]HG IXQGV IURP RSHUDWLRQV RU 1RUPDOL]JHG ))2 DQG
ZLWK *$$3 DQG VKRXOG QRW EH FRQVLGHUHG DOWHUQDWLYHVY WR QHW LQFRPH ORYV
ZLWK QHW LQFRPH ORVV DV SUHVHQWHG LQ 23, V FRQVROLGDWHG VWDWHPHQWV RI
DORQJ ZLWK QHW LQFRPH ORVV 23, EHOLHYHV WKHVH PHDVXUHV SURYLGH XVHIXO L
WKH\ PD\ IDFLOLWDWH D FRPSDULVRQ RI 23, V RSHUDWLQJ SHUIRUPDQFH EHWZHHQ S
UHIOHFWLQJ RQO\ WKRVH LQFRPH DQG H[SHQVH LWHPV WKDW DUH JHQHUDWHG DQG L

12, DQG &DVK %DVLV 12,

7KH FDOFXODWLRQV RI 12, DQG &DVK %DVLV 12, HIFOXGH FHUWDLQ FRPSRQHQWYV RI Q
12, DQG &DVK %DVLV 12, D\LVWEZMORBQEBSPHH3URSHUW)\ 12, DQG 6DPH 3URSHUW\ &DMK 24
RSHUDWLQJ H[SHQVHV 12, HIFOXGHV DPRUWL]DWLRQ RI FDSLWDOL]HG WHQDQW LPSU
H[FOXGLQJ QRQ FDVK VWUDLJKW OLQH UHQW DGMXVWPHQWY OHDVH YDOXH DPRUWL]
6DPH 3URSHUW)\ &DVK %DVLV 12, LQ WKH VDPH PDQQHU WKDW 23, FDOFXODWHVY WKH F
6DPH 3URSHUW\ &DVK %DVLV 12, 23, XVHV 12, &DVK %DVLV 12, 6DPH 3URSHUW\ 12, D
FRPSDQLHV DQG 5(,7V PD\ FDOFXODWH 12, &DVK %DVLV 12, 6DPH 3URSHUW)\ 12, DQG

(%.7'$ (% . UHWDQGC $CGMXVWHGEB (%,7'$

23, FDOFXODWHYV (%D Q% FMXVWHED WVKBZQ AQ WHIH%,7BHY FDOFXODWHG RQ WKH
(%,7'$ H[FOXGLQJ JDLQV DQG ORVVHV RQ WKH VDOH Rl UHDO HVWDWH ORVV RQ LPSD
$GMXVWHGUR3!$DGMXVWYV IRU WKH L\WHPA VRWEE IRQHIDIHHVWDWH FRPSDQLHV DQG 5

))2 DQG 1RUPDOL]HG ))2

23, FDOFXODWHV ))2 DQG 1RUPDOL]JHE]I)WEDY) ¥ KRZEKDREXSIIWHG RQ WKH EDVLV GHILQ
GHSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRQVROLGDWHG SURSHUWLHY DQG 23, V SURS
FKDUJHV RQ UHDO HVWDWH DVVHWY DQG DQ\ JDLQ RU ORVV RQ VDOH RI UHDO HVWDW
RQ SdHWEH ))2 DQG 1RUPDOL]HG ))2 DUH DPRQJ WKH IDFWRUV FRQVLGHUHG E\ 23, V
OLPLWHG WR UHTXLUHPHQWY WR PDLQWDLQ 23, V TXDOLILFDWLRQ IRU WD[DWLRQ DV
RI LWV IXWXUH FDSLWDO UHTXLUHPHQWY DQG RSHUDWLQJ SHUIRUPDQFH DQG 23, V HJ
1RUPDOL]HG ))2 GLIIHUHQWO\ WKDQ 23, GRHV

&DVK $YDLODEOH IRU 'LVWULEXWLRQ

23, FDOFXODWHYV &$' DVIMKRE Q2RQGIDIBHV &$' DV 1RUPDOL]JHG ))2 PLQXV UHFXUULQJ
FHUWDLQ DPRXQWV H[FOXGHG IURP 1RUPDOL]HG ))2 EXW VHWWOHG LQ FDVK &$' LV D
UHDO HVWDWH FRPSDQLHVY DQG 5(,7V PD\ FDOFXODWH &$' GLIIHUHQWO\ WKDQ 23, GRH



1RQ *$$3 J)LOQDQFLDO OHDVXUHV D¢

$QQXDOL]HG UHQWDPDDFKRPMMWHG XVLQJ WKH DQQXDOL]HG FRQWUDFWXDOJE
DGMXVWPHQWY DQG HVWLPDWHG UHFXUULQJ H[SHQVH UHLPEXUVHPHQWYV

%XLOGLQJ LPSURMHPHIDOMM LQFOXGH H[SHQGLWXUHV WR UHSODFH REVRO
'HYHORSPHQW UHGHYHORSPHQW HXHUBWEHUQFOWGHLWRSVWDO H[SHQGLW
*$$3LV 8 6 JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV

*URVV ERRN YDOXH RI UHNVOQUHDOY HWMW DWWHWHMWM SHUWLHY DW FRVW FDOFXO
SULFH DOORFDWLRQV OHVV LPSDLUPHQW ZULWHGRZQV LI DQ\

*URVYV VDOHW $HUXPHO WR WKH JURVV FRQWUDFW SULFH DQG H[FOXGHV FOH
+)6 UHIHUV WR SURSHUWLHYV FODVVLILHG DV KHOG IRU VDOH

. QYHVWPHQW JUDQWF OKGMDQWYLQYHVWPHQW JUDGH UDWHG WHQDQWYV E
F bWHQDQWY ZLWK LQYHVWPHQW JUDGH UDWHG SDUHQW HQWLWLHV WKD

ZHUH LQYHVWPHQW JUDGH UDWHG RU WKHLU SD\PHQW REOLJDWLRQV
UHQWDO LQFRPHMDYV RZHUH VXEVLGLDULHV RI DQ LQYHVWPHQW JUDGH UD

/[HDVH UHODWHQHWRD/AWOA LQFOXGH FDSLWDO H[SHQGLWXUHV XVHG WR LPS
DV EURNHUDJH FRPPLVVLRQVY DQG WHQDQW LQGXFHPHQWYV

JHDVHG VTXDIWHSXBWWXDQW WR OHDXGNbH[LVWQGILDF ®RXGHV L VSDFH EHL(
VSDFH ZKLFK LV OHDVHG EXW LV QRW RFFXSLHG RU LV EHLQJ RIIHUHG IR
UHFRQILJXUHG IRU QHZ WHQDQWYV

/HDVLQJ FRVW DQG FRQFHVVOQRQX&RHP FRWPHYRNQWY PDGH IRU OHDVLQJ HJ
UHLPEXUVHPHQWY DQG IUHH UHQW

SHUFHQW D®@PBPOXGHY L VSDFH EHLQJ ILWWHG RXW IRU RFFXSDQF\ SXUVXI
VXEOHDVH E\ WHQDQWYV LI DQ\ DV RI WKH PHDVXUHPHQW GDWH

SUHGHFHWIRIWY WR WKH ILQDQFLDO SRVLWLRQ DQG UHVXOWY RI RSHUDW
5(,7LV UHDO HVWDWH LQYHVWPHQW WUXVW

SHOWDEOH VTXBBUHWHOWY WRWDO VTXDUH IHHW DYDLODEOH IRU OHDVH
RU UHFRQILIJXUHG IRU QHZ WHQDQWYV




1RQ *$$3 J)LOQDQFLDO OHDVXUHV D¢

6DPH SURSHUWLHV IRU WKH WIKQHbH PRYWEDNV HG GRHGSURSHUWLHV 23, RzZHHESS
DQWZRURSHWEZIQHGDEX QFRQ VR O L GDMHVEX® RIKQWK 23, RZRWWHUHVW

6DPH SURSHUWLHY IRU WKHXWHbPRQUWKEDMHIHBQ SURSHUWLHV 23, RZQHG
DQ®ZRURSHWRZIOHGDEX Q FRQ VR O L GDMQHVEX® RIKQWK 23, RZQWYWHUHVW

6DPH SURSHUW\ FDVK EDVLV 6DPHPIURLIQPUW\ &DVK %DVLV 12, DV D SHUFH
VWUDLIJKW OLQH UHQW DGMXVWPHQWY WKH QHW HIIHFW RI QRQ FDVK DPH

6DPH SURSHUW)\ 12, LVP®RIKGBURSHUW)\ 12, DV D SHUFHQWDJH Rl VDPH SUR
62)5LV WKH VHFXUHG RYHUQLJKW ILQDQFLQJ UDWH

6XFFHVMRHUYV WR WKH ILQDQFLDO SRVLWLRQ DQG UHVXOWV Rl RSHUDWLR
7RWDO JURMW DWRAWMB/Y DVVHWY SOXV DFFXPXODWHG GHSUHFLDWLRQ
'HLJKWHG DYHUDJH UHPD LIV QK8 HDAVMH WHHIPHPDLQLQJ OHDVH WHUP LQ \




'DUQLQJ &RQFHUQLQJ RUZDUG /R

7KLV SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWYV ZLWKLQ WKH P

7TKHVH VWDWHPHQWY PD\ LQFOXGH ZRUGV VXFK DV TEHOLHYHU TH[SHFWU TDQWL
ORRNLQJ VWDWHPHQWY LQFOXGH DPRQJ RWKHUV VWDWHPHQWY DERXW 23, V DE
DQG REOLJDWLRQV HFRQRPLF DQG PDUNHW FRQGLWLRQV 23, V OLTXLGLW\ QHHG
ORDQ 23,V FDSLWDO H[SHQGLWXUH SODQV DQG FRPPLWPHQWYV 23, V SHQGLQJ R

JRUZDUG ORRNLQJ VWDWHPHQWY UHIOHFW 23, V FXUUHQW H[SHFWDWLRQV DUH E
FRXOG FDXVH 23, V DFWXDO UHVXOWV SHUIRUPDQFH RU DFKLHYHPHQWYV WR GLII
VWDWHPHQWY 6RPH RI WKH ULVNV XQFHUWDLQWLHY DQG RWKHU IDFWRUV WKDW
ORRNLQJ VWDWHPHQWY LQFOXGH EXW DUH QRW OLPLWHG WR WKH IROORZLQJ 2
RQ LWV GHEW RU UHILQDQFH LWV GHEWYV DV WKH\ PDWXUH RU RWKHUZLVH EHFRP
DELOLW\ WR REWDLQ QHZ GHEW RU HTXLW\ ILQDQFLQJ DQG RWKHUZLVH PDQDJH (
H[WHQG WKHLU OHDVHV DQG QRW H[HUFLVH HDUO\ WHUPLQDWLRQ RSWLRQV SXUV
23, VJRYHUQPHQW WHQDQWYV ZLOO EH QHJDWLYHO\ LPSDFWHG E\ JRYHUQPHQW E
RFFXSDQF\ DW LWV SURSHUWLHY RQ WHUPV GHVLUDEOH WR 23, DQG LWV DELOLW\
GXH WR XQFHUWDLQWLHYV VXUURXQGLQJ LQWHUHVW UDWHY DQG KLJK LQIODWLRQ
DQG LQ FRPPHUFLDO UHDO HVWDWH PDUNHWV JHQHUDOO\ DQG LQ WKH VHFWRUYV
UHFHVVLRQ ODERU PDUNHW FRQGLWLRQV RU FKDQJHV LQ UHDO HVWDWH XWLOL]L
WHQDQW DQG JHRJUDSKLF FRQFHQWUDWLRQ FRPSHWLWLRQ ZLWKLQ WKH FRPPHU
SULFHV LW WDUJHWYV DQG WKH WLPLQJ RI VXFK VDOHV 23, V DELOLW\ WR PDQDJH
WHQDQWYV WKH ILQDQFLDO VWUHQJWK RI 23, V WHQDQWY ULVNV DQG XQFHUWDL(
KLJK LQIODWLRQ FRVW RYHUUXQV VXSSO\ FKDLQ FKDOOHQJHV WDULIIV ODERU
DELOLW\ WR SD\ GLVWULEXWLRQV WR LWV VKDUHKROGHUV 23, V DELOLW\ WR DFT
FKDQJHV WR IHGHUDO VWDWH DQG ORFDO ODZV DQG UHJXODWLRQV DFFRXQWLQ
DJHQFLHV DQG SURJUDPV RU IDLOXUH WR LQFUHDVH WKH JRYHUQPHQW GHEW FHL
WLPHO\ EDVLV DFWXDO DQG SRWHQWLDO FRQIOLFWV RI LQWHUHVW ZLWK 23, V U
LPSRVHG E\ DQG 23, V DELOLW\ WR VDWLVI\ FRPSOH[ UXOHV WR PDLQWDLQ 23, V T
SXEOLF KHDOWK VDIHW\ HYHQWYV RU FRQGLWLRQV ZDU RU RWKHU KRVWLOLWLHYV

7TKHVH ULVNV XQFHUWDLQWLHY DQG RWKHU IDFWRUYV DUH QRW H[KDXVWLYH DQG
FRQWDLQHG LQ 23, V ILOLQJV ZLWK WKH 6(& LQFOXGLQJ XQGHU WKH FDSWLRQ 5
WKH IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKLY SUHVHQWDWLRQ 23, V ILOLQJV ZL

<RX VKRXOG QRW SODFH XQGXH UHOLDQFH XSRQ 23, V IRUZDUG ORRNLQJ VWDWHP
LOQIRUPDWLRQ IXWXUH HYHQWY RU RWKHUZLVH
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