


SWbhbPZMW\Rab

————
7KLV VXSSOHPHQW FRQWDLQV IRUZDWRG WORRRHZ QUK WMUID OHDPHYIOWYZ LWK XV NSRQSWXKHLQHJELDDWLRI@UBRWLRQ DQ
ZLWKLQ WKH PHDQLQJ RI WKH 3ULY MKH ©HEROLMYLWR UMEIRDMWLIRRD R X U VKRG HORQ H¥$B QL QMRH PDDWPER @ USUHVH Q'
EHIRUP $FW RI JRUZDUG ORRNLQJEMWIDMHPWMBWRNLIQF WKGHHYHQW RI GFRESBOQHZ VG RAL FLIOD KO\ MWHHIPM G QR Q
DOO VWDWHPHQWY WKDW DUH QRW KIVWHRIQEBED NV BINNRH@W W R Q DIFW W KHLD O RIP\S D@L HRE AL BD WELHREDX VH W K H\
DQG VWDWHPHQWY UHJDUGLQJ WKH LRFORTGLMYI LMEXPHK U LLFDOFRLR® REO IGHMWORYYRQEW ARU LGHWHUBLQLQJ DQ!
DOG ILODQFLQJ SODQV VWUDWHJILHVFEBQBWWGRWRZMWKK SRKMSDBSUDFHP H@VREP DWLRRVWLQJ WHQDQW
EXVLQHVY DOG LWV SRUWIROLR YQEOW&HQDY DRPDELMIMRRD DQG WKH DELOLW\ WR LGHQWLI\ D WHQDQWV
RSSRUWXQLWLHV DQG GLVSRVLWLRQZER DRCHH W LRRAUN R USIGR WS IDEMBV R S H U DKLV WDSEHRHIOMW DIV RE LQFOXGH YV
RSHUDWLQJ DQG ILQDQFLDO SHUIRUWAMIHOH HDPFH KWDMALIRR)Y RSSRUWXQHWDHEGL QDGR SHKHD WEUD LRI VRKU SUR
UHJDUGLQJ WKH PDNLQJ RI GLVWUDREXMLRQW QSDOFHIOM WKH UHVSHFW®%YH $50 R KKRYWMUBDV HWR (%XFE5 &RYHUD
GLYLGHQGV DQG WKH SHUIRUPDQFHWRIQRRW\R KU CDNVRUW EIOHS WHU PV YZREX SADKH \D E @ YW\ RN RZ K HBK DDWHQ RW \
WKHLU UHVSHFWLYH SURSHUWLHV  VXIILFLHQW FDVK IORZV WR VHUYLEHUHSRU WRLQW VIMDTXG UBIPHQWY  7KH R
_ W VV WR GHEWRY D®RHG HTOX MK\ \F D/'XSBDGI PHQW KDV
-Silf/sv\f_PVva'\:/ﬁ vafgv?/w('jg'-s W'59[ WSJ L QW H U HR/SW WDOVBR BX U U:HQ KD U WHRW [LQGHSHQG
NPT PRSP ) b OWK F ULLY H\W PDQFLRGG L DY W LKIMY HL BIRQWHDVRQ
SZLoD [ SZRA0G L DOG, 2 » DV RMWKRUPHMQRIQPLEW. GOFFXUDWH LQ DQV P
S RRNLOI VWD WM PHOW S U SHE LW\ WR USHIWRIYLG IRXU \WKL\P D@D BHPBOWRQ IRU L
WD WHPHOWY FROWSL % K LW\ W RRRQDO\Q W B HQ (R XU J\DW DWRXAE D VQIF U H D@V L J ¢
SRRNLG T VWD WHP HOW ) s5(,7TURXSY ,DRDQRBHQ QO QWKH BBG 3$&6 *UR
HISHEWDWLRGY DGG BN N WKHU VW DWHJH H G/KE MG R QAR D OV IOD ZW HJLV W U D W
ULVNY Dae KaERowWD S fy § VU HIV LRW R H Q WL \RN WV K@IKB(AHRAG DUH UH
I N UL P bW HULDO ; ) A FQE ORGNXD GRWHORUW Y CFLRXEW D L QL Q J
HISHEWHG  SOWKRXJIK YE$oRMHD o PDWWMRUYDWI®R Q DALG XTDGL WV HRJ O HOHS R U W
oeHUot el Jwkhvh Y DQG [YL ILI®\Q MIGEL WICRRDBD WLRQR UNQVLIQPY
USDVRODEDH WKL DU ?0% SELVN )DEQRQWIDOOVRIOWBRIQAWE DV ILOHG ZL\
DUV UDOFER WKDW RRXU ik )} U BWGHIGH BRHFEAHEVLWH DW 222 VHF JRY
ZKLFK FRXOG KDYH D X P W RQ HJRUP 4 IRU WKH
R SHUDWLROY DOG 1xW ) LQF OKGI\VQ ¥ X.S6 VHKPHQOMF WURQYNVGHY LQIRUPDW
R WL RO o %) Vit 1.0 WHPU I8 VRIOWF 10 W HRS RIJQVG/ | V6 WAKIHKHPEDUW H L
PorS o Exw DUk F i OGHG VXDETHRNQSAHGYLRHG DV RI WKH GD\
6oL 6 oV RITRX U HGM, WLPH BASRIWIKIH B DOHS RUMDWEIE RWKHUZLVH :H
K &Y ([FKDREBLARWPERQVMWRQ X WHHVH RU UHYLVH I

SHUIRUP WKHLU REOLJDWLR UHH PH H KD VXSSOHPHQW LQFOXGLQJ IRUZDUG Ol
HQWHUHG LQWR ZLWK WKHP KRXW OLPLWDWLRQ WKHLU W 0 \ FKDOJH LO
UHVSHFWLYH REOLJDWLRQV WR LQGHMQM\VEHSOGE HOE KROWDLQV FHU 3] IiJ?@ 5@%%&%&#% LWLRQV RU
KDUPOHVV IURP DQG DJDLQVW YD U LR)XM RUFPDLR VR @ UM OIDWLQRIQWR) & D U H 7 N %Q G (%R E
OLDELOLWLHV LL WKH ULVN WKDW ZR PPD IDHIE WRs LD § X U) 2G G L RURDDIGN Ve
LPSDLUPHQW FKDUJHV UHODWHG WR RRWP DOV HWG/ ) H OBEQ (R & HADIODIL Q1 U H O R\ QW XQOHV
ZH DUH XQDEOH WR VHOO VXFK DVVRIRWQRBW HWKBQSU IDF H\D RAHVD U\ H[S Ok, L V WR S&75(t o8
H[SHFW LLL WKH LPSDFW RI KHDOWRFPWMD WH RRU P DOHJ L VIGTPOXREH G L MRS TAAR S
LQFOXGLQJ SRWHQWLDO PLQLPXP VWHEH FIRIIF DBIYDIDL BB TX RU HPKIQWHY QRQ *3&d 0 EVLGLDULHV by
RO WKH RSHUDWLQJ UHVXOWV DQG ILQPQRGBG RRQ GLKLNRQXSBIORRHQW ULQFLSOHV L
WHQDQWYV DQG ERUURZHUV LY WKHsDLEQDQ R\DRIVR D GV H QO QAW DIQ &X D U K
ERUURZHUV WR FRPSO\ ZLWK DSSOLBNEHVWRODZYV VYKPOWNVRQQG RI R X W ,
UHJXODWLRQV LQ WKH RSHUDWLRQ R L @\HIV SURRIS FID) WH.\N U XAHN O HD WHFWR R 1 FLDO
WKHP RU ILQDQFH Y WKH LQWHQGHRU EBVWHRION'GRRIN RXARW UHSUHVHQW IRUPDQFH
DFTXLVLWLRQ RI &DUH 5(,7 SOF s&DUNGHU 71$$BDD ARWKRKOG QRW EH FRQVL DWLRQ
UHDOL]JHG DQG ZH ZLOO EH VXEMHF W WIR FHIGDWIRRDOLTXYBYWURPY DQ DO HW LQFRPH
RXU LQYHVWPHQW LQ &DUH 5(,7 DQG R \DR WK U Q @MFHDWQRUN RR @O0 RWKHU S UP HDVXUH
LQYHVWPHQWY YL WKH DELOLW\ DQGHMW ®OROJIBE VIMORD RFRUGB QD VEY WK *$ RX VKRXOG QRW

UHO\ RQ QRQ *$$3 ILQDQFLDO LQIRUPDWLRQ DV D VXEVWLWXWH
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8.

I1RWH 3RUWIROLR DPRXQWYV SBHSMWGRWHEBUD DRYG! IIQADOREHRBURSHUWLHY VHFXULQJ RXU ILQDQFLQJ UHFHLYDEOH DQG RW
*HQHUDO 1RWH 7RWDOV PD\ QRW DGG GXH WR URXQGLQJ

U
7TKURXJKRXW WKLV SUHVHQWDWLRQ WKH WHUPV RSHUDWR
RSHUDWH RXU SURSHUWLHYV

D

6HH s*ORVVDU\t IRU DGGLWLRQDO LQIRUPDWLRQ
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2b<d9R
A_RaMcaVabR &@ Rb: G= 4?2dZcWC h C h C h C h C h
Y g e D D D D e D e D e D e D e D
Y vyY g « D D D « D D D D D D
Y yY ¢ D+ D D D D D D D D
Y yY g D «D D « D D D D D D
Y vyY g D D +«D «D D D D D « D
Y yY g D «D D «D D D D D D
‘nY g D D D D D D D D D
2b<d9R \
A RaMcaVabR &@ Rb: G= 4?dZcWC h C h C h C h C h
Y g D « D D « D D D D D D
Y yY ¢ D D D D D D D D D
Y vyY g D D D D D D D D D
Y yY ¢ D e«eD «D «D D D D D D
Y yY g D «D D «D D D D D D
Y vyY g D D D D D D « D « D « D
‘uyY g DeD «D D D D D D D
DR]c 4"eRaMUR Y gY gY gV

I1RWHYV

> @ (%,7'$5 &RYHUDJH DQG (%,7'$50 &RYHUDJH DUH EDVHG RQ ILQDQFLDO LQIRUPDWLRQ SURYLGHG E\ RXU RSHUDWRUV :H K I
LQIRUPDWLRQ LV LODFFXUDWH LQ DQ\ PDWHULDO UHVSHFW &RYHUDJH PHWULFVY DUH EDVHG RQ FRQWUDFWXDO FDVK UHQWYV C
WKH SHULRG LQ ZKLFK FDVH WKH FXUUHQW FRQWUDFWXDO UHQW LV XVHG (%,7'$5 &RYHUDJH DQG (%,7'$50 &RYHUDJH DUH S C
6HH *ORVVDU\ IRU DGGLWLRQDO LQIRUPDWLRQ
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HQ"ZZMab W] cVv~” 2bEYS cR\ORa \

;]JeRbc\R]Jc W] DRMZ 6bcMcR Ba®_ RacWRD

EYWZZRQ @dabW]U \ T \ \ Y D \ Y D Y D
G= 4MaR :"\RbD \ \ Y D \ Y D Y D
?dZcWyERaeWPR 4M\_db \ \ Y D \ Y D Y D
ER]W”ab :~AdbW]U \ \ Y D \ Y D Y D
FAcMZ @REY>RMbRQ 2bbRchb \ t '\ Y D \ Y D Y
7WIM]PWIY DRPRWeMOZR VT \ Y D \ Y D

AcVRa DRMZ 6bcMcR DRZMcRQ Y]eRbc\R]ab Y D \ Y D

FAcMZ ;]eRbc\R]ch \ T \ N Y D \ Y D Y D

2b ~S <d]R \
;]JeRbc\R]Jc W] DRMZ 6bcMcR Ba”_RacWRDb

EYWZZRQ @dabW]U \ t N Y D \ Y D Y D
G= 4MaR :"\RbD \ \ Y D \ Y D Y D
?dZcWyERaeWPR 4M\ _db \ \ Y D \ Y D Y D
ER]W”ab :~AdbW]U \ \ Y D \ Y D Y D
FAcMZ @REY>RMbRQ 2bbRchb Y D \ Y D Y
7WIM]PWIY DRPRWeMOZR VT Y D \ Y D

AcVRa DRMZ 6bcMcR DRZMcRQ }]eRbc\R]adb Y D \ Y D

FAcMZ ;]eRbc\R]ch \ T \ o\ Y D \ Y D Y D

2bE'® cR\ORa \

EYWZZRQ @dabW]U \ T \ N Y D \ Y D Y D
?dZcWyERaeWPR 4M\ _db \ \ Y D \ Y D Y D
ER]W”ab :~AdbW]U \ \ Y D \ Y D Y D
FAcMZ @REY>RMbRQ 2bbRchb \ t \ N Y D \ Y D

AcVRa DRMZ 6bcMcR DRZMcRQ )eRbc\R]c\b Y D \ Y D Y
FAcMZ ;]eRbc\R]ch \ T \ N Y D \ Y D Y D

> @ $00 DPRXQWV H[FOXGH SURSHUWLHYV FODVVLILHG DV KHOG IRU VDOH DV RI 6HSWHPEHU

> @ 7KH ILQDQFLQJ UHFHLYDEOH DUUDQJHPHQW SURYLGHV IRU PXOWLSOH SXUFKDVH RSWLRQ ZLQGRZV 7KH ILUVW RSWLRQ C
IRU SURSHUWLHV WKH WKLUG RSWLRQ ZLQGRZ RSHQV '"HFHPEHU IRU SURSHUWLHYV DQG WKH IRXUWK RSWLRQ Z y

WKH H[SLUDWLRQ RI WKH OHDVH

> @ $00 DPRXQWV H[FOXGH SURSHUWLHYV FODVVLILHG DV KHOG IRU VDOH DV RI -XQH

> @ $00 DPRXQWV H[FOXGH SURSHUWLHYV FODVVLILHG DV KHOG IRU VDOH DV RI 6HSWHPEHU DQG RQH SURSHUW\ ZKLFK Z

AHH <*ORVVDLU\t IRLI DGGIWIRODO | OIRUPDWI RO
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FVR 6]bWU] 8a”d_ Vot \ Y D
B24E 8a~d_ \ \ Y D
BawW”aWch ?M]MUR\R]c 8a’d_ \ \ Y D
?W]bcRa 4MaR ?M]MUR\R]c \ \ Y D
>W]Yb :RMZcVPMaR \ \ Y D

FAcMZ EA_  ER]M]chb

—
—|-
—

=MZRbcM \ \ Y D
3MhbVWaR ER]JW"a 4"\\d]WCcWRbD \ \ Y D
IRZS"aQ \ \ Y D
4AMBP'MQWM \ Y D
:AZ\RD \ \ Y D

FAcMZ FA_  FR]M]cb V1 \

2ZZ AcVRa FR]M]ch \ ot \

FACMZ Vot \ Y D

1RWHYV

> @ $00 DPRXQWYV H[FOXGH SURSHUWLHYV FODVVLILHG DV KHOG IRU VDOH DV RI 6HSWHPEHU

> @ &DVFDGLD RSHUDWHYVY WKH VXEMHFW IDFLOLWLHVY XQGHU D ORQJ WHUP VXEOHDVH DJUHHPHQW
6HH s*ORVVDU\t IRU DGGLWLRQDO LQIRUPDWLRQ




Tlg[h R s kr Ces opreagldgetky & &

1RWH 1XPEHUWBSWHPERU DQG LQFOXGH RXU QHW OHDVHG DVVHWY DQG SURSHUWLHY VHFXULQJ RXU ILQDQFLQ.
1XPEHUV H[FOXGH SURSHUWLHV KHOG IRU VDOH DV RI 6HSWHPEHU
6HH s*ORVVDU\t IRU DGGLWLRQDO LQIRUPDWLRQ
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AMZWSra]WM \ t \ Y D
GIWCRQ =W]UQA\ \ \ Y D
FR]]JRbbRR \ \ Y D
FRgMb \ \ Y D
IMbVW]Uc?] \ \ Y D

FA_ 8R”AUaM_VWRD Vot \

@"acV 4Ma”rZW]M \ \ Y D

"QMVA \ \ Y D

>AdWbWM]M \ \ Y D

ZZW]AWb \ \ Y D

AaRU"’] \ \ Y D
2ZZ AcVRa Vot \

FACMZ Vot \ Y D

1RWHV

> @ $PRXQWV LQFOXGH RXU QHW OHDVHG DVVHWV H[FOXGLQJ SURSHUWLHV KHOG IRU VDOH DV RI 6HSWHPEHU
LQYHVWPHQWYV

6HH s*ORVVDU\t IRU DGGLWLRQDO LQIRUPDWLRQ

ie
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IRWHYV

> @ $00 DPRXQWYV H[FOXGH SURSHUWLHYVY KHOG IRU VDOH DV RI 6HSWHPEHU RXU ILQDQFLQJ UHFHLYDEOH DQG RI
{

> @ /HDVH ODWXULW\ <HDU UHSUHVHQWYV WKH VFKHGXOHG H[SLUDWLRQ \HDU RI WKH SULPDU\ WHUP RI WKH OHDVH DQG
6HH s*ORVVDU\t IRU DGGLWLRQDO LQIRUPDWLRQ
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FR]M]c BdaPV 2bES_cR\ORa \

E@7 <M]dMah §§ LM 2 \ Y D

E@7 § 4M\_db APc”ORa §§ LM 3 \ b Y D

E@7 § 4M\_db ?Mh §§ LM 3 \ oL Y D

E@7 @"eR\ORa § § LM 2 \ Y D

E@7 @"eR\ORa §§ LM 3 \ Y D

E@7 2dUdbc §§g M 3 Y D

T \ Y D

1RWHYV

> @ 2SWLRQ W\SH LQFOXGHV

$ )L[HG EDVH SULFH

% )L[HG FDSLWDOL]DWLRQ UDWH RQ OHDVH UHYHQXH

@ %DVHG RQ DQQXDOL]HG FDVK UHYHQXH IRU FRQWUDFWV LQ SODFH DV Rl 6HSWHPEHU
@ 2SWLRQ ZLQGRZ LV RSHQ XQWLO WKH H[SLUDWLRQ RI WKH OHDVH WHUP

@ 2SWLRQ ZLQGRZ LV RSHQ IRU VL[ PRQWKY IURP WKH RSWLRQ SHULRG RSHQ GDWH

@ 2SWLRQ ZLQGRZ LV RSHQ IRU QLQH PRQWKV IURP WKH RSWLRQ SHULRG RSHQ GDWH
@ /HDVH DJUHHPHQW SURYLGHV IRU WKH SXUFKDVH RI RQH WR WZR SURSHUWLHV LQ HDFK ZLQGRZ RYHU IRXU RSWLRQ ZLQGRZ
RI OHDVH \HDUV IRXU ILYH VL[ DQG VHYHQ EHJLQQLQJ '"HFHPEHU DQG LV RSHQ IRU RQH \HDU

> @ 2SWLRQ ZLQGRZ LV RSHQ IRU PRQWKV IURP WKH RSWLRQ SHULRG RSHQ GDWH

> @ 2SWLRQ SURYLGHV IRU SXUFKDVH RI DQ\ WZR Rl WKH WKUHH SURSHUWLHV 7KH FXUUHQW FDVK UHQW VKRZQ LV DQ DYHUDJH
> @ 2SWLRQ SURYLGHV IRU SXUFKDVH RI DQ\ RQH RI ILYH SURSHUWLHV LQ WKH ILUVW RSWLRQ ZLQGRZ DQG DQRWKHU RQH RI ILY
LV DQ DYHUDJH RI WKH UDQJH RI PLOOLRQ WR PLOOLRQ 3URYLGHG WKH RSHUDWRU H[HUFLVHV LWV RSWLRQ WR H[WHQG "
RSHUDWRU VKDOO KDYH D SXUFKDVH RSWLRQ IRU DOO SURSHUWLHV WKHQ UHPDLQLQJ LQ WKH PDVWHU OHDVH

6HH s*ORVVDU\t IRU DGGLWLRQDO LQIRUPDWLRQ .

VVVVYV
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1IRWHYV

> @ ODWXULW\ <HDU UHSUHVHQWY WKH VFKHGXOHG PDWXULW\ GDWH RI WKH ORDQ DJUHHPHQW DQG GRHV QRW LQFOXGH .H
> @ 5DWH LV QHW RI VXEVHUYLFLQJ IHH

> @ )RU SUH 6WDELOL]JHG SURSHUWLHYVY WKH '6&5 LV QRW SUHVHQWHG $V VXFK WKH '6&5 PD\ RQO\ UHSUHVHQW D SRUWLRQ R
6HH s*ORVVDU\t IRU DGGLWLRQDO LQIRUPDWLR




Blkplhe_[q _ ITk?lj" Sq[q | kqgp

HM\~d]cb W] cVAdbM]Qb\ RgPR_c Ra BYMaRROQMEARR ?°]cVb 6]QRD ERVERRE@RER A*]cVb 6]Q

DReR]JdRDb]
DR]cMZ W]P"MR t \f \ t \ o f \
;]JcRaRbc W]PM\R Sa”\ SWIM]PW]JU aRPRWeMOZR . \ .
;]JcRaRbc W]J]PAM\R Sa”\ *cVRa aRMZ RbcMcR aRZMcRQ W]eRbc\R]Jcb M]J]Q "cVRa
WI]PMR \ \ \ \
FAcMZ aReR]JdRD \ \ \ \
6g_R]bRD]
5R_aRPWMcW~"] M]Q M\*acWjMcW~"] \ \ \ \
;JcRaRbc Rg_R]bR \ \ \ \
Ba”_ Rach cMgRb M]Q W]bdaM]PR \ \ \ \
;\_MWa\R]c S aRMZ RbcMcR W]eRbc\R]chb \ \
FaM]bMPcW”"] P~bch . \ .
Ba” Rach "_RaMcW]U Rg_R]bRDb \ \ \
8R]RaMzZ M]Q MQ\W]WbcaMcWeR \ \ \ \
FAcMZ Rg_R]bRb \ \ \ \
AcVRa WIPMR HZ”bblI]
>"pbb "] RgcW]JUdWbV\R]c *S QROc H I H I H I H I
H>"bbl UMW] ] bMZR S aRMZ RbcMcR\ JRcC * H\ | \ H\ |
G]laRMZWjRQ UMW] HZ”bbl ~] "cVRa aRMZ RbcMcR aRZMAdRQ W]eRbc\R]J\cb\ ]JRc H I
H>"bbl UMW] ] S"aRWU] PdaaR]Ph caM]bMRAcW"]b . \ .
FAcMZ "cVRa W]PM"\R HZ"bblI \ H\ | \ H\ |
 ]JP"\R ORS"aR W]J]PM"\R cMg Rg_R]bR \ \ \ \
;]JP"\R cMg Rg_R]bR H\ . H\ | .
@Rc W]P™MR \ \ \ \
@Rc WIPM"\R HZ”"bbl MccaWOdcMOZR c” |*"]P~]ca"ZZW]JU WHcRlaRbchb H\ | H I
@Rc W]PM"\R MccaWOdcMOZR c” 4MARFadbc D6;F\ ;]JPY \ T \ T \
6Mal]W]Ub MeMWZMOZR c” 4MaRFadbc D6;F\ ;]JPY _Ra P~A\\"] bVMaR]|
SMbWP T Y ¢t Y f Y T Y
5WZdcRQ T Y T Y f Y T Y
IRWUVcRQyMeRaMUR ]Jd\ORa ~S PAVW\AT bVMaRDb]|
SMbWP \ \ \
\ \

5WZdcRQ \
5WeWQR]Qb QRPZMaRQ _Ra PA\WAJVMaR Y T Y T Y T
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CdMacRe CdMacRs CdMacRes CdMacRes CdMacRe
HM\~Ad]cb W] cV~AdbM]Qbl ER_cR\OR 5RPR\OR¢ ?MaPV <d]R \ ER_cR\OR
@Rc WIP"\R MccaWOdcMOZR c® 4MARFadbc D6;F\ ;]PY \ \ f \ o F \
5R_aRPWMcWA"] M]Q M\*acWjMcW"] \ \ \ \ \
@~"]P~]ca”"ZZW]U W]cRaRbcbh bV
M\2acWjMcWA] . H I H\ | H\ I H\
;]JcRaRbc Rg_R]bR \ \ \ \ \
;]JP"\R cMg Rg_R]bR . . . \ \
2\"acWjMcW"] S bc"PYYyOMbRQ PA\_R]bMcW?"] \ \ \ \
2\"acWjMcW"] S bc*"PYYyOMbRQ PA\_R]bMcW”] aRZMcRQ ¢ RgcaM”aQW]Mah
W]PR]cWeR _ZM] . . \
63;F52 MccaWOdcMOZR ¢ 4MaRFadbc D6;F\\;]PY \ \ \ \
laWcRy"SS *"S QRSRaaRQ SWI]M]PW]U P"bch . . .
;'\ _ MWa\R]c *S aRMZ RbcMcR W]eRbc\R]cbh \ \ . .
H8MW]I Z"bb ~] S*aRWU] PdaaR]Ph caM]bMPcW’\]b . . H\ |
BareWbW"] S*"a Z"M] Z"bbRb \ . . .
Ba”_Rach "_RaMcW]U Rg_R]bRb HaRP"eRa\hI \ H I \
>"bb HUMW]I ] bMZR »S aRMZ RbcMcR\ JRc H | H\ I . .
>Abb "] RgcW]JUdWbV\I\R]c *S QROc . . .
@~]lya*dcW]R caM]bMPcW"] P~bch . \
2PPRZRaMcRQ M\*acWjMcWA"] AS
W]cRaRbcbh bvMaR . . . . H\
6gcaM”aQW]Mah W]J]PR]JcWeR _ZM] Mh\R]c - \ . . .
G]l]laRMZWjRQ UMW] "] "cVRa aRMZ RbcMcR @RZMcRQ W]eRbBbc\R]cb\HRc | H\ | H\
@"a\MZWjRQ 63;F52 MccaWOdcMOZR c® 4MaRFddbc D6;F\\;]RPY \ f \ f \

6HH *ORVVDU\ IRU DGGLWLRQDO LQIRUPDWLRQ
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CdMacRe CdMacRs CdMacRs CdMacRs CdMacRe

HM\~d]cb W] cVAdbM]QDbl ER_cR\OR 5RPR\ORE ?MaPV <d]R \ ER_CcR\OR
@Rc WIPM"\R MccaWOdcMOZR c® 4MhRFadbc D6;F\ ;]PY \' 7t \' 1 \ ot \

DRMZ RbcMcR aRZMcRQ QR_aRPWMcW~] M|Q M\*acWjMcW~"] \ \ \

@"]P~]ca"ZZW]U W]cRaRbcbh bVMaR *S aRMZ RbcMcR aRZMcRQ QR_aRPWMcW”"] M]Q

M\*acWjMcWA"] . H | H\ | H\ I H\ |

;\_MWa\R]c S aRMZ RbcMcR W]eRbc\R]chb \ \ . .

>Apbb HUMW]I *] bMZR S aRMZ RbcMcR\ JR\c H | H\ I U .
7d]Qb Sa*\ A_ RaMcW~]b H77Al MccaWOdcMOWZR c* 4MaRFadbc D6;F\ ;}JPY \ \

laWcRy”"SS "S QRSRaaRQ SW]JM]PW]U P~bch . . .

H8MW]I Zz~"bb ~] S*"aRWU] PdaaR]Ph caM]bMPcW"]b . . H\ |

2PPRZRaMcRQ M\*acWjMcW~"] S ZRMbR W]cM]JUWOZRb\ ]Rc S " ]P’\]ca’\ZZW]U

W]cRaRbcbh bVMaR . . . H\ |

BareWbW"] S*a Z"M] Z"bbRb . \ . . .

Ba®” Rach " RaMcW]U Rg_R]JbRb HaRP”"eRa\hl \ H I \

@~]lyardcW]R caM]bMPcW"] P~bch . \

>Apb "] RgcW]JUdWDbV\R]c *S QROc . . .

2\"acWjMcW~"] *S bc"PYYOMbRQ PA\_R]bMcW”"] aRZMcRQ c” RgcaM”aQW]Mah

W]PR]cWeR _ZM] . . \

6gcaM aQW]Mah W]PR]cWeR _ZM] _Mh\R]c - \ . . .

G]laRMZWjRQ UMW] ~] "cVRa aRMZ RbcMcR B RZMcRQ W]eRbc\R]Jcb\HRc I H\ | H\ |
@"a\MZWjRQ 77A MccaWOdcMOZR ¢ 4MaRFadbt D6;F\ ;JRY T \ f \ T \

6HH *ORVVDU\ IRU DGGLWLRQDO LQIRUPDWLRQ
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CdMacRa 6]QRRMQacRa 6]Q&RMacRa 6]QiRMacRa 6]QdRMacRa 6]

HM\Ad]cb W] cVAdbM]Qb\ RgPR_¢ RR EWRM@RaFWMPRNORa ®©MaPV \ <d]R \ ER_cR\ORa

@Rc W]PM"\R MccaWOdcMOZR c® 4MaRFadbc\D®B;F\ ;]PY\ ¥ \ ot \F \
DRMZ RbcMcR aRZMcRQ QR_aRPWMcWA]WM]Q M\*acWjMcWA"] \ \ \
@"]P~carZZW]U W]cRaRbcbh b
M\2racWiMcWA] . H I H\ | H\ | H\
2\"acWjMcW”"] "S QRSRaaRQ SWIM]PW]U SRRb \
2\"acWjMcW"] »S bc*"PYYyOMbRQ P”A\_R]bMcWA"] \ \ \ \
2\*"acWjMcW"] S bc"PYYOMbRQ PM\_R]bMcW”] aRZMcRQ c” RgcaMaQW]Mah
W]PR]cWeR _ZM] . . \
EcaMWUVcyZW]R aR]cMZ W]PA\R H\ | H \
2\"acWjMcW~*] "S ZRMbR W]PR]cWeRb
@"]P"]ca*ZZW]U W]cRaRbcbh bvMaR ~S MA*"acWjMcW™MH NS ZRMbR W]PR]cWelRb]I H
2\"acWjMcW~] S MO”"eR M]Q ORzZ~f \MaYHRc ZEZRMbRbH | H | H | H

@"]P~]ca”"ZZW]U W]cRaRbcbh bVMaR ~S MiA*acWjMcW"] *S ORZ~f \MaYRc ZRMbRb
2PPRZRaMcRQ M\*acWjMcWA] AS ZRMbR W]cM]JUWOZRb\ JRc ~S ]A]P~]ca’rZZW]U

W]cRaRbcbh bVMaR . . . . H\
@~]yPMbV W]cRaRbc W]P"\R . H I H I H | H
;\_ MWa\R]c S aRMZ RbcMcR W]eRbc\R]ch \ . .
>A"bb HUMW]I "] bMZR ~S aRMZ RbcMcR\ }JRc H | H \ I . .
7d]Qb 2eMWZMOZR S”a 5WbcawOdcW”] H7251 MccaWOdcMOZR c*"\4MaRFadbc\ D6;F\ ;]PY\
laWcRy~SS *S QRSRaaRQ SW]M]PW]U P~bch . . .
H8MW]I Z*bb ] S*aRWU] PdaaR]Ph caM]bMPcW"]b . . H \ I
BareWbW”"] S*"a Z"M] Z"bbRb . \ . . .
Ba”_Rach "_RaMcW]U Rg_R]bRb HaRP”eRahl \ H | \
@"]ya*dcW]R caM]bMPcW”"] P~bchb . \
>"pb "] RgcW]JUdWbV\R]c »S QROc . . .
6gcaM*aQW]Mah W]PR]cWeR _ZM] _Mh\R]eo \ . . .
G]aRMZWjRQ UMW] ~] "cVRa aRMZ RbcMtR aRZMcRI) \W]eRbc\RHch\ JRcC H\ | H\
@"a\MZWjRQ 725 MccaWOdcMOZR fc®" 4MaRFKadbc D6;F\\;]PY \ 1 \ T \
77A Ra bVMaR MccaWOdcMOZR cf¥ 4MaRFadbit D6;F\ ;[WPY Y ¢t Y ¢ Y
@"a\MZWjRQ 77A _Ra bVMaR MccaWOdcMOXRtc® 4MaRFatibc D6;F\Y;]PY Y T Y
725 Ra bVMaR MccaWOdcMOZR cAf 4MaRFadbt D6;F\ ;|[PY Y T Y ¢ Y
@"a\MZWjRQ 725 Ra bVMaR MccaWOdcMOZRtc®" 4MaRFatbc D6;F\Y;]PY Y T Y
5WZdcRQ fRWUVcRQ MeRaMUR bVMaRb AdtbcM]JOW]JU L M \ \ \

> @ )RU WKH SHULRGY SUHVHQWHG WKH GLOXWHG ZHLJKWHG DYHUDJH VKDUHVY KDYH EHHQ FDOFXODWHG XVLQJ WKH WUHD
6HH *ORVVDU\ IRU DGGLWLRQDO LQIRUPDWLRQ
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Blkplhe (g

HM\Ad]cb W] cVAdbM]QDblI ER_cR\ORa5RPR\ORa \
2bbRcb]|
DRMZ RbcMcR W]eRbc\R]cb\ JRc ¥ \ T \ N
TWIM]PW]JU aRPRWeMOZR \ \
AcVRa aRMZ RbcMcR aRZMcRQ W]eRbc\R]tDb \
2bbRcb VRZQ S”a bMZR\ ]JRc \ \
4MbV M]Q PMbV R dWeMZR]chb \ \
2PP~d]cb M]Q "cVRa aRPRWeMOZRDb \ \
BaR_MWQ Rg_R]bRb M]J]Q *"cVRa MbbRcb\ ]Rc \
5RSRaaRQ SWIM]PW]U P~bchb\ ]Rc \ \
FAcMZ MbbRch T \ O\ T \ o\
>SWMOWZWcWRb M]J]Q 6 dWch]
ER]W”a d]bRPdaRQ J*¢cRb _MhMOZR\ ]JRc \ T \
ER]W”"”a d]bRPdaRQ cRa\ Z’\M]\ ]RcC \
2PP~d]cb _MhMOZR\ MPPadRQ ZWMOWZWA&WRDb M]Q QRSRaaRQ aR]c z
5WeWQR]Qb _MhMOZR \ \
FAcMZ ZWMOWZWCcWRD \ N \
DRQRR\MOZR |~A]P~]ca”"ZZW]U W]cRaRbcb \ \
6 dWch]
47M\\N] bcrPY \ \
20QWcWAIMZ _MWQYW] PM_WcMZ o\ !
4d\dZMcWeR QWbcaWwOdcW”]b W] RgPRiHb NS RMa]MW]Ub
2PPd\dZMcRQ ~“cVRa PA\_aRVR]bWeR W]PA\R .
FAcMZ bc"PYVA"ZQRabh R dWch \ N N
@ |PM]carZZW]U W]cRaRbchb \ \
FAcMZ R dWch \ o\ N

FAeMZ ZWMOWZWCcWRDb M]JQ R dWch \ vt \ o\
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————

v C ]Jg M goe”p

1HW '"HEW WR $QQXDOL]JHG 1HW 'HEW WR (QWHRSULVH
1RUPDOL]JHG 5XQ 5®WH (%,7'$

> @

1RWHYV
> @ 1HW 'HEW WR $QQXDOL]HG 1RUPDOL]HG 5XQ 5DWH (%,7'$ FRPSDUHV QHW GHEW DV Rl WKH ODVW GD\ RI WKH TXDUWHU
ZKLFK DVVXPHV LQYHVWPHQWY FORVHG GXULQJ WKH TXDUWHU RFFXUUHG RQ WKH ILUVW GD\ Rl WKH TXDUWHU 1HW GHE\
VHWWOHPHQW RI VKDUHV VROG XQGHU HTXLW\ IRUZDUG FRQWUDFWY WKURXJK WKH &RPSDQ\ V $70 SURJUDP GXULQJ WKH [
,QYHVWRUV VHFWLRQ RWWX ZOENVWRIDMAUHWPRQFUBLWWIRPQV RI 1RUPDOL]HG (%,7'$ DQG 1RUPDOL]HG 5XQ 5DWH (%,7
FRPSDUDEOH *$$3 PHDVXUH IRU WKH SHULRGY SUHVHQWHG

> @ 1HW 'HEW WR (QWHUSULVH 9DOXH FRPSDUHV QHW GHEW DV Rl WKH ODVW GD\ RI WKH TXDUWHU WR &DUH7UXVW 5(,7pV (¢
> @ $VVXPHV WKH QHW SURFHHGYV IURP WKH IXWXUH H[SHFWHG VHWWOHPHQW RI VKDUHV VROG XQGHU HTXLW\ IRUZDUG FR

6HH s*ORVVDU\t IRU DGGLWLRQDO LQIRUPDWLRQ

UHGXFHV RXWVWDQGLQJ GHEW DQG DVVXPHV WKH VKDUHYV ZHUH LVVXHG




C ]g Srjj[ov

HQ”A"ZZMab W] cVAdbM]Qb] ER_cR\ORa \
5ROcC ;]JcRaRbc DM2RcdaWch 5MB8RaW]PW_MIZ ~S Ba
7WgRQ DMcR 5ROc
ER]W”a d]bRPdaRQ ]*¢cRb _MhMOXR D T \ Y D
ER]W”a d]bRPdaRQ cRa\ ZAM] Y v \ Y D
Y D T \
7Z"McW]U DMcR 5ROc
G]bRPdaRQ aRe”"ZeW]U PaRQWc SMPWZWch LMt . D
e D 'I' ° °
FAceMZ 5ROc Y D T \ Y D
C ]q M[gqroeqv S”d _rh
<
X
&}
o
ol
1RWHYV
> @ )XQGV FDQ EH ERUURZHG DW DSSOLFDEOH 62)5 SOXV WR RU DW WKH %DVH 5DWH DV GHILQHG SOXV WR
R1 WKH PLOOLRQ YDULDEOH UDWH WHUP ORDQ E\ IL[LQJ 62)5 DW
> @ )XQGYVY FDQ EH ERUURZHG DW DSSOLFDEOH 62)5 SOXV WR RU DW WKH %DVH 5DWH DV GHILQHG SOXV WR

> @ ODWXULW\ GDWH GRHV QRW DVVXPH H[HUFLVH RI WZR PRQWK HIWHQVLRQ RSWLRQV
> @ 5HSUHVHQWYV WKH XQVHFXUHG UHYROYLQJ FUHGLW IDFLOLW\ LI GUDZQ LQ IXO0O DQG RXWVWDQGLQJ DW PDWXULW\




C ]J]g Bls k[kgp

4" "eR]M]c

ER _cR\ORa \
?W]W\d\ DR 2WHaR\R]DR dWaRtRMZ EcMcdb

4aRQWc TMPWZWch 42eR]|M]ch

47"bAZWQMCRQ
47"bA"ZWQMCRQ
4"bA"ZWQMCRQ
ERPdaRQ 5ROc

>ReRaMUR DMcWA D Y D;] 4"\_ZWM]PR
7WgRQ 4VMaUR 4feBaMUR DMcW" Y g ;] 4"\_ZWM]PR
FMJUWOZR @Rd I"acV Ht W] cVAdbM]QbV \ '] 4"\_ZWM]PR
DMcWA D e D ;] 4"\_ZWM]PR
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————
HbVMaRb W] cVAdbM]Qbl >Nf WUV
@Rc WIPM"\R MccaWOdcMOZR c™ 4MaRF. T T
DRMZ RbcMcR aRZMcRQ QR _aRPWMc\ Y Y
@"]P~]carZZW]U W]cRaRbcbh bvMaR *"S aRMZ RbEMtRIaRZMdR® QR_aRPWMc\
H8MW]I Zz*bb »] bMZR S aRMZ RbcMc H H
'\ MWa\R]c S aRMZ RbcMcR W]eRbc)\ . .
7d10b Sa*\ A RaMcW”"]lb H77Al MccaWO Y Y
@ "a\MZW WU WcR\b\ ]JRc H H
@ "a\MZWjRQ 77A MccaWOdcMOZR c” 41 T
@Rc WIPM"\R MccaWOdcMOZR ¢ 4MaRF,
DRMZ RbcMcR aRZMcRQ OR aRPWMc\ Y Y
@"PMcarzZZW]U W]cRaRbcbh bvMaR ’ H H
2\*acWiMcW”] "S ORSRaaRQ SWIMIPW Y Y
2\*acWjMcW"] »"S bc"PYYOMbRQ P"\ R Y Y
2\*acW|iMcW"] S RgcaM”~aQW]Mah bc” Y Y
EcaMWUVcyZWIR aR]lcMZ WIP~M\R H H
2\*acWjMcW~"] S MO"eR M]Q ORZ~"f \N H H
@M PMcarZZW]lU W]lcRaRbcbh bvMaR ’/ . .
@”"]yPMbV W]cRaRbc W]P"\R H H
2\*acWiMcW"1 "S ZRMbR WIPRIcWeRDb . .
@"]P"NcarZZW]U W]cRaRbcbh bvMaR “ . .
2PPRZRaMcRQ M\*acWjMcW”"] *"S ZRM H H
;'\ MWa\R]c S aRMZ RbcMcR WleRbc\ . .
H8MWI]I Z"bb "] bMZR S aRMZ RbcMc H H
7d10b 2eMWZMOZR S”a 5WbcaWwWOdcWA"] Y Y
@ "a\MZW WU WcR\b\ ]JRc H H
@"a\MZWjRQ 725 MccaWOdcMOZR c”™ 41 T T
IRWUVcRQ MeRaMUR bVMaRb ~dcbcM]Q
5WZdcRQ \ \
1RWHV
> @ 7KLV JXLGDQFH DVVXPHV DQG LQFOXGHV L DOO LQYHVWPHQWY GLVSRVLWLRQV DQG H[SHFWHG ORDQ UHSD\I
LLL QR QHZ GHEW LQFXUUHQFHV RU QHZ HTXLW\ LVVXDQFHV DQG LY HVWLPDWHG &3, EDVHG UHQW HVFDODW

EH IXUWKHU DOORFDWHG RU TXDQWLILHG ZLWK FHUWDLQW\ RU LV GHSHQGHQW RQ WKH WLPLQJ DQG RFFXUUH

> @ 6HH *ORVVDU\ IRU LWHPV W\SLFDOO\ H[FOXGHG LQ QRUPDOL]HG ))2 DQG QRUPDOL]HG )%’ DWWULEXWDEO.R
|
ZLWKRXW XQUHDVRQDEOH HIIRUWYV
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@d\ORa S EVMaRb H bl \ \ \ \ \
BdOZWP ASSRaW]U BaWPR _Ra EVMalR YN Y t Y t Y
8a”"bb Ba”PRRQb H bl T \ T \ f \ f \ f \

C C C
@d\ORa S EVMaRb M blI\ \ . \ \ \ \ . \
2eRaMUR BalWPRYt_ RaYEVMaR YT o Yt Yt Yt YT Yt Yt of Y
8a”bb Ba”PRRQD H RWIf \ T \ T o \ T \ T [N S | \ \ T ot \

I1RWHYV
> @ 5HSUHVHQWY DYHUDJH RIIHULQJ SULFH SHU VKDUH IRU IROORZ RQ HTXLW\ RIITHULQJV
> @ $YHBWHPEHU &DUH7UXVW 5(,7PKD@LYMQODEOH IRU IXWXUH LVVXDQFHYVY XQGHU WKH $70 3URJUDP




Ogqd o Eek[k”e[h Hecdhecdqgp

Cese_|k_ Hepqlov Nloj[hex _ EED P[v

Nloj[hex _ HBEO m'o Sd[o" Nloj[hexkekEjE@hel

1RWHYV
> @ 1RUPDOL]HG ))2 3D\RXW 5DWLR UHSUHVHQWY GLYLGHQGY GHFODUHG GLYLGHG E\ 1RUPDOL]JHG ))2 LQ HDFK FDVH IRU WKH
> @ 6HH s)LQDQFLDOV 4XDUWHUO\ 5HVXOWVt RQWWIS QNHWEANERY R VRRVIWRUGX RRVEBEAULONVZ B PRWHR DWRUPDOL]HG ))2 DQG 1RUPDO|
PRVW GLUHFWO\ FRPSDUDEOH *$$3 PHDVXUH IRU WKH SHULRGY SUHVHQWHG
6HH *ORVVDU\ IRU DGGLWLRQDO LQIRUPDWLRQ




Fhlpp[ovV

——

&DUH +RPHV 8. &DUH +RPHV PDVWHU OHDVH RU RWKHU JURXSLQJ IR U, QVNH D@U,MLYH\QN P W@ WO Y H

,Q WKH 8QLWHG .LQJGRP 8. D FDUH KRPhwlkW de*LVQ ROWWRA SHULRG SUHVHQWHO IO LGMBVBAPWEW IRU SURSHUWLHYV DI
VHWWLQJ WKDW SURYLGHV DFFRPPRGDWg®[R RGO WS EBYRRPHPY WP RDUH7UXVW 5(,7 WERBHYRFVEPKQ\PENRRRLQJ SXEOLF UHSUHVI
VHUYLFHV IRU LQGLYLGXDOV ZKR QHHG DMWD\(/\MDQEJH ALK GORRS I QLUYLURY WKH VDPH3IEBQDRG 8 URRMVHERWKDWD OXH ,QLWLDO ,
DFWLYLWLHYV DQG DUH XQDEOH WR PDQDJH L Q&HSHRBHIPWOHDBYHWKHVUERKQ DPHQGHGDWRXEKBQGIMLVWQKH EQ¥HSWLRQ DV D SXEOL
KRPHV &DUH KRPHV JHQHUDOO\ IDOO LQWRQWZR xAALR FROWHIRDEHHY XFK SHULRG WRKOHIH 7WXMWDS (,JHYDSWUFKDVH SULFH DQG \
UHVLGHQWLDO FDUH KRPHV DQG FDUH KS‘PWV$§O-WKUQ\X)UM4-Q§]HUQQ@RLV GLYLGHG E\LWRBXBOYXDFOARHWPHQWY IRU FDSLWDO H[.

FDOOHG QXUVLQJ KRPHV SHVLGHQWLD W@\@@WMVUM\#L)@JFUH%WO\ LQ HIIHFWUHQW SURGXFLQJ DQG LPSDLUPHQW FKDL
SHUVRQDO FDUH DQG VXSSRUW IRU GDLO\ OLYLQJ DFWLYLWLHYV OLNH Z VOLGHV H[FHSW WKH ,QYHVWPHQWY VOLGH

GUHVVLQJ DQG PHGLFDWLRQ PDQDJHPHQWQWKu®h IRB BDKRAHY ZLWK

QXUVLQJ DOVR RIIHU RQ VLWH QXUVLQgkAMH SIRIYF HEFHOWELOOYGZEWWKH QXPEHU BX@®W W 6 WD QIGAH & VKX V

PRUH FRPSOH[ PHGLFDO QHHGV LQFOXGLQJ DVVXPHG VKDUHV LVVXHG IURP)DVWKI l$SWQHSUWKWDOWP LQFOXGH D FRPELQDWL
SOXV WRWDO RXWVWDQGLQJ GHEW PLQXV PRWGK EHRA UMW XPROG/ IGGHIW X QLWY LQFOXGL

‘"HEW 6HUYLFH &RYHUDJH 5DWLR '6&5 SURFHHGV IURP WKH $70 SURJUDP HDFK D3HWLWHNBRRLEREP XQLWLHV

$JJUHJDWH (%,7'$50 SURGXFHG E\ DOO SURSHWHWLHYV XQGHU D ORDQ

DJUHHPHQW IRU WKH WUDLOLQJ WZHOYH PRQWKY HQGLQJ RQ WKH SHULRG 1RUPDOLJHG (%,7'$

SUHVHQWHG GLYLGHG E\ WKH WRWDO LQWHYRYWYHR\RERGWAY ERUURZHU IRU (%,7'$ DWWULEXWDEOH WR &DUH7UXVW 5

WKH VDPH SHULRG BURSHUW\ FRXQWV H[FOXGH ODQG XQGHHUWBLHORFRREW QG H[SHQVH LWHPV WK
SURSHUWLHY FODVVLILHG DV KHOG IRU VD OBH R UHQYRQDRS$IHUQGLLARDQMIOY HSR1 LWV RQJIRLC

(%,7'$ Rl 6HSWHPEHU WKH &RPSDQ\ KDG HLRHKW FSIUBSIHHWUHIY ILQDQFLQJ FRVWV UHD

1HW LQFRPH DWWULEXWDEOH WR &DUH7UX\GWH\P\ L1 L H@FD \E R RYd | RQWHIGHY W FKDUJHV SURYLVLRQ IRU ORDQ ORVVHV

H[SHQVH LQFRPH WDJ[ GHSUHFLDWLRQ DQG DPRUWL]DWLRQ DQG DFFRXQWV DQG OHDVH UHVWUXFWXULQJ

DPRUWL]DWLRQ RI VWRFN EDVHG FRPSHQVPYHERR $YPLODEOH IRU 'LVWULEXWLRQ s)$'tUHYHUVHG UHQW OHDVH WHUPLQDWLR(

))2 DWWULEXWDEOH WR &DUH7UXVW 5(,7 ,RSHHUFWKQI [ SHOVHVUKYRQ URXWLQH WUD
(%,7'$5 QH UHQWDO LQFRPH DGMXVWPHQWYV D PRI DX VK@ HRIWGHRIII HBHEMG XQUHDOL]HG JI
1HW LQFRPH EHIRUH LQWHUHVW H[SHQVH |L@E> i QN Di[H HOWH SHRIE Y AWIGFQ QWLYHY DERYH DIDQ GI\EMDWE PIDHINMMHG LQYHVWPHQWYV
DPRUWL]DWLRQ DQG FDVK UHQW DIWHU o% \LQQW[DQ\(]W@@H;\DU@VWHSN EDVHG FRP&HY¥RBRWILWORGNSRIQVHDO HVWDWH RU RWKF

PDQDJHPHQW IHH RI'IDFLOLW\ RSHUDWLQR Y EHNRXHOWHUHVYW LQFRPH DQG DGMXDPRRNMIWIYWIRGQ RIRIOGMOVH LQWDQJILEOHV
YHQWXUHV $GMXVWPHQWY IRU MRLQW YHQWXWHHM YW M ROKIDAUX-O DM WE DIRRIGLQD U\ LQF|

(%,7'$5 &RYHUDJH UHIOHFW RXU SUR UDWD VKDUH RI RXU FRQVBDQ® RWHBRMRHY VR Y HRWHKLUIKVF X UUHQF\ W

$JIJUHIDWH (%,7'$5 SURGXFHG E\ DOO SURSHEWLHYV XQGHU D PDVWHU

OHDVH RU RWKHU JURXSLQJ IRU WKH WUDLOLQJ WZHOYH PRQWKYV HQGLQJ 1RUPDOL]JHG )$'

RQ WKH SHULRG SUHVHQWHG GLYLGHG E\)W&HVERMP BE QWD HQ WEY Hs WH )$' DWWULEXWDEOH WR &DUH7UXVW 5(,7 ¢

&DUH7UXVW 5(,7 XQGHU VXFK PDVWHU OHD1VI-HN R BRMWHHBWWRIXEKWDEBH WR &DUH7UXV@FRBPHR DQG HHYFHIXGLQWHPY WKH &RPSDQ
WKH VDPH SHULRG SURYLGHG WKDW LI Wit &P \OWiEU oRWR YN KPFPEGIINSRVLWLRQV RDWH L@ GLVAR W MHRR I RWRHRQJRLQJ UHVXO\
DPHQGHG WR FKDQJH WKH EDVH UHQW GXWYHDBIORHWERWH VEKAKREHUULRBO HVYWDWH GHORBBLDORIVR/GV D BRIRWLVIWDRORU GRXEWIXC
WKHQ WKH DJJUHJDWH (%,7'$5 IRU VXFK SHBBIERGHYOCKY WDHEH ENPEKIHUPHQW FKDUJHV UBIQ® DMV PH QWMFRYWHU\ RlI SUHYLRXV
DQQXDOL]HG PRQWKO\ EDVH UHQW FXUUHQWO\olvR W g Wu HYH @W M ¥ AWHHOWR IRU MR L @M WRHLAWD XWLHR\Q DUHY HQORHE X QRW HUR XWLQH W
WKH WRWDO PRQWKO\ UHQW GXH XQGHWRWHKH| o8HFERMPDRXUY sSORDMBWD VKDUH RI RXRU GHRIGIWRGICG DWH@ FUALQWHY ORVV RQ HJ
DJUHHPHQWYVY (%,7'$5 UHIOHFWVY WKH DSSGUFPWLRIQVRI oY WPRGONW G5 (,7 FDOFXODWHWH[WWQOGRUBERDWWLPRHQWLYH SODQ SD\PHC

PDQDJHPHQW IHH DWWULEXWDEOH WR &DUH7UXVW 5(,7 ,QF IOR \DFHR URED RMHK AUWKHDNEHHVWDWH UHODW
. GHILQLWLRQ DQG LQWHUSUHWLYH JXLGHOL@HR\X/\ILHVXRQ ERWHHIQODWXEQBQF\ WUDQVDF

(%,7'$50 $VVRFLDWLRQ RI 5HDO (\A\I/WDWH ,QYHVWPHQ\WN STHUIXD/WIVQI @[SHQVHV > @

(DUQLQJV EHIRUH LQWHUHVW H[SHQVH LQFRPH WD[ GHSUHFLD

DPRUWL]DWLRQ FDVK UHQW DQG D VWDQBBYRIHG PRROWHRHOMW [ BB HGLW [ :

RI IDFLOLW\ RSHUDWLQJ UHYHQXHV 7KH (PSOR\HH B5HWHQWLRQ &UHGLW (57& LV D IX0OO0\
UHIXQGDEOH WD[ FUHGLW IRU HPSOR\HUV HTXDO WR SHUFHQW RI
(%,7'$50 &RYHUDJH TXDOLILHG ZDJHV LQFOXGLQJ DOORFDEOH TXDOLILHG KHDOWK SODQ

$JIJUHJDWH (%,7'$50 SURGXFHG E\ DOO SURSBHWYYHY XREHW ROLILEOH HPSOR\HUV SD\ WKHLU HPSOR\HHV
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1RUPDOL]JHG ))2 IRU UHVLGHQWY UHTXLULQJ PHPRU\ FD&RP ID/Q\PV UMIMXIOW\RNVR IXQG FDSLWDO H)
))2 DWWULEXWDEOH WR &DUH7UXVW 5(,7 ,QF$&MXVAIHY IRILVABYWIRWY RWKHU IRUPV BD\®HBEMOWRD) LMWHAW RHEWHGQHVY )XUW
LQFRPH DQG H[SHQVH LWHPV WKH &RPSDQ\ GRIHW REMO EEHOLHINY¥HMD QFH DUH EDVHG LQ SPRIRS RW DWMRRID RUHPK,JBWRWQWLEXWDEOH W
DUH LQGLFDWLYH RI LWV RQJRLQJ UHVXOWBHYXRKWVDYREVLOH ROIVRILQFOXGHY UHW LGI® HIQRW PFORIALA M Q LMWL, A6 RWWULEXWDEOH W
GHIHUUHG ILQDQFLQJ FRVWV DFFHOHUDWHGVEPREWLPEWURP RQWYWD\VZHKLFK DUH QRWPRHRBWKED FR PISOALDEH WWR (%,7'$ DQG 1R
LQWDQJLEOHY QHW RI QRQFRQWUROOLQJ LQMHVHVWRPRXQUML W RWLYILRIO O\ FRQV LV WS RRUWH G WEL URMDK HV H5g | 7 V
IRU ORDQ ORVVHV SURYLVLRQ IRU GRXEWI|XKR QWMDRXQG\GVDEQ G WFHIOMY FRPSOHWH ZLWK WKHLU RZQ NLWFKHQV
UHVWUXFWXULQJ UHFRYHU\ RI SUHYLRXVO\EDNWKM DIOG WBGWY LGKXDWVHOLYLQJ VSDFHV> ®V&DWGEIOUXY VS BYNLEBARMYHY )$' DWWUL
WHUPLQDWLRQ UHYHQXH DPRUWL]DWLRQW HQD QM RFNIEFDOMHNG 7KH\ DUH PRVW RIWBHQ7UH@WHG))2Q DWWUVEX&®DEOH WR &DUH
FRPSHQVDWLRQ UHODWHG WR H[WUDRUGL@®RB JHDHLIDWIOAHFDSDES SHUVRQDOL]HG EARVKRH OMHB6 QW'Y DWVSUEPXWDEOH WR &DUH
H[WUDRUGLQDU\ LQFHQWLYH SODQ SD\PH@WLQ@®RQ GREW/LROW D FRXSOH RYHU WKHRUPIOIRHG ))2ZKBWWULEXWDEOH WR &DUH
WUDQVDFWLRQ FRVWVY ORVV RQ H[WLQJXDVFKPH®WHWRIIGKWEW ULRXV VHUYLFHV DQW KHLHQUWOBWNEZFEHOVVKDUH DPRXQWYV DL
XQUHDOL]JHG JDLQV RU ORVVHVY RQ RWKHU QUDHOXG BV WBWWHNHBOMAHG GLQLQJ RSWLRYXSPHIHP SQWQ® WHIMLVHY RI LWV RSHU
LQYHVWPHQWY JDLQV RU ORVVHV RQ IPQWBLIGOGRHVYNQFIRIUDPY WUDQVSRUWDWHRDXWHR LD KE XY@ W X UBIO DRRG/W DFFRX QW
WUDQVDFWLRQV DQG SURSHUW\ RSHUDWLQJ BHSFHGWHWM. RQE@DO DFWLYLWLHY DQG RQ VLWHDHFRKYWWWH DVVHWY UHTXLUHV VWUL
H[FHSW RQ ODQG VXFK DFFRXQWLQJ SUH
5HQW ,QWHUHVW 6NLOOHG 1XUVLQJ RU 6NLOOHG 1XUVLQJ )WRHOYWQKN Rl6 UWDBO HVWDWH DVVHWYV GLP
5HQW UHSUHVHQWY WKH UHVSHFWLYH SHULRGHQ¥RGWKHDFAWRPPDBBEVKDFLOLWLHYV W KDW HS IHRAHLGE MW KIREX W RIGIDWLNWWDWH Y DO XH
UHQW DQQXDOL]HG DQG SUHVHQWHG DWUHKDEVODRWHWRYWH DQG QXUVLQJ FDUH IRRSHBSOHQ RWWKHPRUMHW WEE RWKHU FRC
FRQVROLGDWHG HQWLWLHY DQG H[FOXGHV RRBRK QGEWHODALN H QPRBPWRSKLVWLFDWHG WH[RDW®HQIW DWBP&DEDRWDW @®LFDWLYH RI
DQG WKH LPSDFW RI DQ\ UHQW DEDWHPBEMWHREDUHFKRWSLWDO RU ORQJ WHUP1RERDGL]FBUKHS' KBWSMLWEGWDEOH WR &DUH
DFTXLVLWLRQV LI DSSOLFDEOH 5HQW GHQRPLMWMHEWLGURBUDPY LQFOXGH SK\VIRD®DORFFESDWLRWYWOLEXWDEOH WR &DUF
WUDQVODWHG WR 86' XVLQJ WKH VSRW UDW W HW FMKK HJ ED SIDUIAMRWK HHMWQWLODWRU D QI® ZIRXIQMDWKHUPSEDQLQJIXO FRPSDULVRQ!
GDWH ,QWHUHVW LQFRPH LQFOXGHV DQQXDOL]JHG LQWHUHVW IURP SHUIRUPDQFH EHWZHHQ SHULRGV DQG
RWKHU UHDO HVWDWH UHODWHG ORDQV DBQVDEIOWMIHGBGUHG HTXLW\ FRPSDQLHV
LQYHVWPHQWY $GGLWLRQDOO\ LI D OHDVH RS WRIHUDIUNHPRQWLBZBVYHG VWDELOL]JHG XQOHVV LW L LV KHOG IRU
HOQWHUHG LQWR DPHQGHG RU UHVWUXFW XUWIEOWX RWH TOUHVEWE W WRKHGXULQJ WKH UMSRHWHWDJ )SHOWRMULEXWDEOH WR &DUH7U
SHULRG EXW SULRU WR RXU ILOLQJ GDWH |RUHWERUDMN SN FRQLFSHEHDDOR)RFXV )DFLOLVWWAMMDLVEXW D EDIH WOR WEHIBU WRURNMW  5(,7 ,Q
WKH LQLWLDO RU DPHQGHG FRQWUDFWXDO WIN\DIQ VUHVHWR RHIG L OWRH WDH VW 2. VRSHUDWRU D R/W U L ¥ X WKIDRO HJ WWFRH QW OH7UXVW 5(,7 ,QF

XVHG XQGHUJRQH VLJQLILFDQW UHQRYDWLRQYW\WRULEXIWWD EOHF WRWEODUH7UXVW 5(,7 ,QF
UHSRVLWLRQHG RU WUDQVLWLRQHG WR DvRBY R SHERNMRMVD QEGRKDYRARW HSUHVHQW
6HQLRUV +RXVLQJ 6+ DFKLHYHG XQGHUZULWWHQ VWDELOL]DWI&RQU DAKWMKIR RU BRWWMKMRPH DWWULEXWI
,QFOXGHV OLFHQVHG KHDOWKFDUH IDFLOLWLUR® QR W IsSY 1 \GMUDEL QY RRHIARQ WDUIJHWE G AWEHG E\ *$$3 DQG VKRXOG QRW EH |
FDUH VHUYLFHV VXSSRUW DQG KRXVLQJ IRU WKRVH ZKR QHHG DOWHUQDWLYH WR WKRVH PHDVXUHV LQ H)
KHOS ZLWK GDLO\ OLYLQJ DFWLYLWLHV VXFKRMHEDWKLQJ HDWLQJ DQ OLTXLGLW\ RU RSHUDWLQJ SHUIRUPDQFH
GUHVVLQJ \HW UHTXLUH OLPLWHG PHGLFDO B uih, ?}@H%WW}UEEIS(\WDEOH WR &DUH7"“‘“’" DQG )

DQG VHUYLFHV PD\ LQFOXGH WUDQVSRUWDWRRBDQRIFHD &%p £l LRWW Uy EXWDEOH WR &DUH7UXVW 5(,7 ,QF GR
H[HUFLVH DQG ILWQHVV SURJUDPV EHDXWQRRWY LE"lb'ft}E*H\U"Q/WRFSDVK IORZV IURP RSHUDWLRQV RU QHW LQFRPH DV
DFFHVV KREE\ DQG FUDIW DFWLYLWLHV FRPB FX®RA R VKRXOG QRW EH FRQVLGHUHG DQ

PHDOV LQ D GLQLQJ URRP VHWWLQJ DQG RWXHW #Q/PW WLM’\R KR¥y PHDVXUHV LQ HYDOXDWLQJ WKH &RPSDQ\pV
E\ UHVLGHQWYV 7KHVH IDFLOLWLHV DUH RIWLOXLELWS RMVBARBWPHILQY SHUIRUPDQFH (%,7'S DWWULEXWDEOH WR
EXLOGLQJV ZLWK SULYDWH UHVLGHQFHV USRIHOUXVYRP(.¥L@IHHP QG 1RUPDOL]JHG (%,7'$ DWWULEXWDEOH WR
URRPV WR ODUJH DSDUWPHQWYV &HUWDL%D\VJ PRYW XR&viQg GR QRW SXUSRUW WR EH LQGLFDWLYH RI FDVK
SURSHUWLHYV PD\ RIIHU KLIJKHU OHYHOV RI sPYPkEB BV WR/ WRSF HKWXUH FDVK UHTXLUHPHQWY LQFOXGLQJ WKH
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