


7KLYV SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI WKH VDIH KDULI
VWDWHPHQWY DUH EDVHG RQ RXU EHOLHIV DVVXPSWLRQV DQG H[SHFWDWLRQV RI RXU IXWXUH SHUIRUP|
DVVXPSWLRQV DQG H[SHFWDWLRQV DUH VXEMHFW WR ULVNV DQG XQFHUWDLQWLHY DQG FDQ FKDQJH DV D
RFFXUV RXU EXVLQHVV ILQDQFLDO FRQGLWLRQ OLTXLGLW\ DQG UHVXOWV RI RSHUDWLRQV PD\ YDU\ PDWH

7KH IROORZLQJ IDFWRUV DUH H[DPSOHV RI WKRVH WKDW FRXOG FDXVH DFWXDO UHVXOWY WR YDU\ IURP RX
LQ LQWHUHVW UDWHY DQG WKH IDLU PDUNHW YDOXH RI RXU DVVHWV LQFOXGLQJ QHJDWLYH FKDQJHV UH\
FKDQJHV LQ WKH ORQJ WHUP FUHGLW UDWLQJV RI WKH 8 6 )DQQLH ODH )UHGGLH ODF DQG *LQQLH ODH JH
WKH ORDQV ZH RZQ RU WKDW XQGHUOLH RXU LQYHVWPHQW VHFXULWLHY LQFUHDVHG UDWHV RI GHIDXOW

LGHQWLI\ DQG DFTXLUH RXU WDUJHWHG DVVHWY LQFOXGLQJ DVVHWYV LQ RXU LQYHVWPHQW SLSHOLQH FK
ILQDQFH RXU DVVHWY DQG WKH WHUPV WKHUHRI FKDQJHV LQ RXU UHODWLRQVKLSY ZLWK DQG RU WKH SH
ODbzZV UHJXODWLRQV RU SROLFLHV DIIHFWLQJ RXU EXVLQHVY LQFOXGLQJ DFWLRQV WKDW PD\ EH WDNHQ
GLVWULEXWLRQV WR RXU VWRFNKROGHUV LQ WKH IXWXUH RXU DELOLW\ WR PDLQWDLQ RXU TXDOLILFDWLR
XQGHU WKH ,QYHVWPHQW &RPSDQ\ $FW RI DV DPHQGHG ULVNV DVVRFLDWHG ZLWK LQYHVWLQJ LQ UHD
WKH DYDLODELOLW\ RI LQYHVWPHQW RSSRUWXQLWLHY DQG WKH FRQGLWLRQV LQ WKH PDUNHW IRU $JHQF\ &
IDPLO\ LQYHVWPHQWY DQG RWKHU PRUWJDJH UHVLGHQWLDO KRXVLQJ DQG FUHGLW UHODWHG DVVHWYV DC

7TKHVH DQG RWKHU ULVNV XQFHUWDLQWLHY DQG IDFWRUV LQFOXGLQJ WKH ULVN IDFWRUV GHVFULEHG LQ
WLPH DQG RXU VXEVHTXHQW 4XDUWHUO\ 56HSRUWYV RQ )RUP 4 DQG RWKHU LQIRUPDWLRQ WKDW ZH ILOH Il
WKH 6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG WKH 2([FKDQJH $FW3 FRXOG FDXVH RXU DFWXDO UHV:
ZH PDNH $00O IRUZDUG ORRNLQJ VWDWHPHQWY VSHDN RQO\ DV RI WKH GDWH RQ ZKLFK WKH\ DUH PDGH 1Hz
RU KRZ WKH\ PD\ DIIHFW XV ([FHSW DV UHTXLUHG E\ ODZ ZH DUH QRW REOLJDWHG WR DQG GR QRW LQWH
LQIRUPDWLRQ IXWXUH HYHQWYV RU RWKHUZLVH

7KH H[DPSOH DQDO\WVHV LQFOXGHG KHUHLQ DUH IRU LOOXVWUDWLYH SXUSRVH RQO\ DQG DUH LQWHQGHG W
DUH QRW DQG VKRXOG QRW EH FRQVLGHUHG D SURMHFWLRQ RI WKH LQYHVWPHQWPV IXWXUH UHVXOWYV RU
WKH &RPSDQ\ DQG DUH EDVHG XSRQ WKH K\SRWKHWLFDO SHUIRUPDQFH RI WKH LQYHVWPHQW ORGHOV KR
XQGHUO\LQJ GDWD XVHG E\ WKH PRGHOV LV LQFRUUHFW LQDFFXUDWH RU LQFRPSOHWH RU WKDW WKH PR
LOOXVWUDWH WKH &RPSDQ\pV FXUUHQW YLHZ DQG H[SHFWDWLRQV DQG LV EDVHG RQ D QXPEHU RI DVVXP
JHQHUDWHG E\ VXFK PRGHOV

7KLV SUHVHQWDWLRQ PD\ QRW FRQWDLQ DOO RI WKH LQIRUPDWLRQ WKDW LV LPSRUWDQW WR \RX $V D U
LQFOXGHG LQ RXU PRVW UHFHQW $QQXDO 5HSRUW RQ )RUP . DV XSGDWHG DQG VXSSOHPHQWHG IURP \
LQIRUPDWLRQ WKDW ZH ILOH XQGHU WKH ([FKDQJH $FW 5HIHUHQFHV WR 2WKH &RPSDQ\ 3 21<07 3 2ZH 3 2X!
FRQVROLGDWHG VXEVLGLDULHY XQOHVV ZH VSHFLILFDOO\ VWDWH RWKHUZLVH RU WKH FRQWH[W LQGLFDW
GLVFORVXUHY LQFOXGHG DW WKH t JLQDQFLDO 7DEOHY DQG UHODWHG LQIRUPDWLRQ FDQ EH YLHZHG L(
SRVWHG RQ WKH &RPSDQ\pV ZHEVLWH DW KWWS ZZZ Q\PWUXVW FRP XQGHU WKH 2,QYHVWRUV * (YHQWYV 3l



ODQDJHPHQW 8SGDWH

2,Q b FKDOOHQJLQJ TXDUWHU ZLWK WKH )HG DWWHPSWLQJ WR UHJDL
YRODWLOLW\ SDUWLFXODUO\ ZLWK UHVSHFW WR LQWHUHVW UDWHYV
HQYLURQPHQW FDXVHG WKH IL[HG LQFRPH PDUNHW WR XQGHUSHUIRUP
E\ $OWKRXIK WKH YDOXH RI PDQ\GRRU®JI DN KHUFXODMWWNHHEU D ¥ W HAWHW HH L
EDODQFH VKHHW E\ FRPSOHWLQJ>»XWKH.$ GH W B RWLIQEXW KW LEBWERBRQV |
ILQDQFLQJ DYDLODELOLW\ ZKLOH ORZHULQJ WKH &RPSDQ\pV FRVW RI IX

'XULQJ WKH TXDUWHU ZH FRQWLQXHG WR H[HFXWH RQ RXU VWUDWHJL|
DOORFDWLRQ WR KLJK FRXSRQ VKRUW GXUDWLRQ UHVLGHQWLDO LQYI
IXQGDPHQWDOV 7TKURXJK RXU VWURQJ SURSULHWDU\ SLSHOLQHV LQ V
FDVK UDLVHG RUJDQLFDOO\ WKURXJK D FRPELQDWLRQ RI PDWXULW\ S
7TKHVH LOQYHVWPHQWY KHOSHG SXVK RXU SRUWIROLR \LHOG WR WKH K
VKRUW GXUDWLRQ UHVLGHQWLDO ORDQV DQG RXU VWURQJ FDVK SRVLYV
KLJKHU UDWH HQYLURQPHQW DQG SDWLHQWO\ VHL]H RQ VXSHULRU PDU

+ -DVRQ 6HQUWDKYIR([HFXWLYH 2IILFHU DQG 3UHVLGHQW









1HZ <RUN ORUWJDJH 7UXVW ,QRV IB&USDOLHOWVWDWH LQYHVWPHQW DVIIXWWO $OORFDWLR
25(,7% IRU 8 6 IHGHUDO LQFRPH WD[ SXUSRVHV LQ WKH EXVLQHVV RI DFTXLULQJ LQYHVW
ILQDQFLQJ DQG PDQDJLQJ SULPDULO\ PRUWJDJH UHODWBHGLYIL@QU DRMPDRPWO\)CHYZFHKANMOWL |
UHVLGHQWLDO DVVHWV 2XU REMHFWLYH LV WR GHOLYHU ORQJ WHUP VWDEOH GLVWULE
VWRFNKROGHUV RYHU FKDQJLQJ HFRQRPLF FRQGLWLRQV WKURXJK D FRPELQDWLRQ RI QH
PDUJLQ DQG FDSLWDO JDLQV IURP D GLYHUVLILHG LQYHVWPHQW SRUWIROLR 2XU LQYHVWP
LQFOXGHY FUHGLW VHQVLWLYH VLQJOH IDPLO\ DQG PXOWL IDPLO\ DVVHWYV

DWLRQ

HV DQG &KDUORWWAH /RFDWLRQV

/IRV $QJHOH®KDUORWWHZ <RUN
QDIJHPHQW ([SHUWLVH




" JRVV SHU VKDWHRRSUHKHQVLYH ORVV SHU VKDUH RI

" 8QGHSUHFLDWHG ORVV SHU VKDUH RI
JLQDQF " %RRMOXH SHU VKDUH RI

IMGINY | ° SQGHSUHFLDWHG ERRN YDOXIFKIHQUI N KIRUH R

" 4XDUWHRI@RPLF 5HWXUQ

” 4XDUWFHRI@RPLF 5HWXUQ RQ 8QGHSUHFLDWHG %RRN 9D

" '"HFODUHG ILUVW TXDUWHU FRFEFEAROWKWRHN GLYLGHQG RI
" &RPPRQ VWRFN GLYLGHWDUHSGLEFH DV RI
" 4AXDUWHUO\ 7TRWDO 5DWH RI 5HWXUQ RI

" BHEFRT®UWHUPRD QRQRERUWIROLR LQYHVWPHQWYV
OYHVW ‘ PLOQRRWLQJOH IDPLO\ LQYHVWPHQWYV
S LI ‘ PLOQRRMXOWL IDPLO\ LQYHVWPHQWYV

" 1HDUO\ GRXEOHG QHW LQY HFMORHRRMWCKFHA T X D W\W B LW K
» <LHOG RQ DYHUDJH LQWHUHVVWESWURQHUQJ DVVHWYV [RI

" VVXHGPLOQIRWHG UHVLGHQWLDO OR DZHVHEWHGWILY B'WD R
FRXSRQ
ISR | VVXHGPLOOARQUHYROYHU VHFXULZHIDKWRG BYWHDIH FRX
SRefyeydl | | &RPSDQ\ SHFRXUVH /HYHUDJH SDWLR RI
» BRUWIROLR 5HFRXUVH [HYHUDJH 5DWLR RI
" PLORIRXQUHVWULFWHG FDVK
» BHGHHPHGFRQYHUWLEOH RLFOWHR QR U




)LQDQFLDO
6XPPDU)

)LUVW 4XDUWHU




/RVV 3HU 6KDUH 'LYLGHQG 3HU 6KDUH 1HW ,QWHUHVW 0DUJLQ

%DVLF &RPSUHKHQVLYHM 'LYLGHQG

(DUQLQJ

%RRN 9D (FROQRPLF 5HWXUQ RQ
8QGHSUHFLDWSIGGHRIVYVHFLDIMHGAHSUHFLDWHG %RRN 9DOXH
3HU 6KDUH %RRN 9DOXH 0ORQWKV (QGHG

W (D

&RPSDO\ 5HFRXUVH /HYHUBRUWDHRAIRR 5SHFRXUVH /HYHAYVDJHBRBROWIROLR )LQDQFLQ

JLQDQF




IRV
'ROODU DPRXQWV LQ PLOOLRQV H[FHSW SHU

J)LUVW 4XDUWHU 3URILW

I1HW , QWHUHVW ,QFRPH
1RQ , QWHUHVW /RVV

il

7TRWDO 1HW ,QWHUHVW ,QFRPH 1RQ

I1IHW ,QWHUHVW ,QFRPH LQ PL(¢

3RUWIROLR 1HW ,QWHUHVW |QFRPH
,QWHUHVW ([SHQVH &RUSRUPWH 'HEV
,QWHUHVW ([SHQVH ORUWJDJHV SD\D
7RWDO 1HW ,QWHUHVW ,QFRPH

W BHRA DLV

NV
EOH RQ UH

=

LQ PL(

IRVV

*HQHUDO $GPLQLVWUDWLYH ([SHQVHV
([SHQVHVY 5 HODWHG WR 5HDO (VWDWH

SBRUWIROLR 2SHUDWLQJ ([SHQVHYV

1HW /RVV $WWULEXWDEOH WR &RPSDQ\

SUHIHUUHG 6WRFN 'LYLGHQGYV

1HW /RVV $WWULEXWDEOH WR &F
6WRFNKROGHUYV

8QUHDOL]HG /RVVHV
BUHIHUUHG 5HWXUQ RQ OH]]D
,QFRPH IURP 5HDO (VWDWH
2WKHU

7RWDO 1RQ ,QWHUHVW /RVV

QLQH /HQGLQJ

,QFOXGHG LQ 1RQ ,QW HRLFOVEY RIBMAR AN UHODWHG WR
3UHIHUUHG 5HWXUQ RQ OH]]DQLQH /HQGLQJ LQYHV\
LQFOXGHG LQ QHW PDUJLES YOG W R B WDLYEHRWWHP HQ W
TXDOLILHG IRU ORDQ DFFRXQWLQJ WUHDWPHQW XQGH

%DVLF ORVV SHU FRPPRQ VKDUH

$GG EDHSUHFLDWLRQ H[SHQVH RQ
RSHUDWLQJ UHDO HVWDWH

$GG EDFMNRUWL]DWLRQ RI OHDVH LC
UHODWHG WR RSHUDWLQJ UHDO HYV

LEOHYV

8QGHSUHFLDWHG /RVV

8QGHSUHFLDWHG ORVYV SHU FRPPRQ VKD



'ROODU DPRXQWYV LQ PLOOLRQV 4 4

,QYHVWPHQW $SFWLYLW\

$FTXLVLWLRQV
6DOHV
3UHSD\PHQWY DQG 5HGHPSWLRQV

IHW ,QYHVWPHQW $FWLYLW\

/RVV (DUQLQJV

1HW /RVV (DUQLQJV $WWULEXWDEOH WR &RPPRQ 6WRFNKROGHUV

8QGHSUHFLDWHG /RVV (DUQLQJV



ODUNHW
o6WUDWHJ\ 8



ODUNHW 7KHP

2SSRUWXQLW

8 6 +RXVLQJ 6XSSO\ "

PLOOLR®IXWQLW\NWH IDPL
VDOH \HDU ORZ DW H(
PRQWKY RD YWDXLSCSIDE O H

H

o)
D

ILFLWS5HVLGHQWLDO ,QYHVW

b RI ADGYDQWDJH RI
UVDERXSRQV IURP <(

H[SHFWH

KRPHYEFMRURQ VKRUW WHUP &

2ULJLQDWRU /LTXLGL

2ULJLQDWRU SURILWDEL

SURGXFHROLQHG DQ®R<

IURP SHDN

4 ORUWJDJH RULJLQDWL
<R<

W

O

R

\ 6WUDLQ 6 ' ODUNHW

LW\ SQHUIJLQDWRRNQDUH QRZ V
ROGHU RULJLQDWLRQ DJ
SHULRGV RI RULJLQDWRWU

Q YROXPH GHFOLQHG

8 6

6PDOOHU VRXWKHUQ 064
IURP PLIJUDWLRQ WUHQG
RlI OLYLQJ DQG UHPRWH
WKDW SURYLGH IDPLOLH
PRYH WR WKHVH DUHDV

'RPHVWLF OLJUDWLUR

V

z

Q 7TUHQXGHWL )DPLO\N 2ULJLQ

DUH @R‘@WLLQ/*XH—Q;J IRFXV LQ PH

GXH W& REERUWRIMWWVLHV LQ
RUN FOSPURH IRV Y I VKRUWD
ZLWK WKH RSWLRQ WR

([HEXWLRQ

%ULG

%3/

/79 DW FRV|W

/79 DIWHU

JHSDLU

179
:$ SXUFKDYV
GLVFRXQW

H SULFI

RI SRUWIRO
LQ 6 6(

ODMRULW\ RI S
DUH ORZ PLG U
ODMRULW\ ORF
VHFRQGDU\ PD

LR ORF

URSHUV
LVH

DWHG L
UNHWYV




6WUDWHJI\ )RU 6XVWDLQDEOH (DU /QV

YRFXV
1<07 VHHNV LQYHVWPHQW RSSRUW //
WKH &RPSDQ\ ILQGV D FRPSHWLW
RSHUDWLRQDO EDUULHUV WR HQW.L

([HFXWLRQ
1<07 H[HFXWHV D ORZ OHYHUHG FU
PXOWL IDPLO\ DQG VLQJOH IDPLO!
SRUWIROLRYV WKURXJK SURSULHWD
ZKHUH PLG WHHQV UHWXUQV DUH
GHSOR\HG

6D1HW\

1<07 IRFXVHV RQ PDUNHWV ZKHU
DGMXVWHG DVVHW UHWXUQV DUH L
KROGLQJ VWUDWHJI\ RU WKURXJK
PDUNHW ILQDQFLQJ DUUDQJHPHQW

'WKHU



6WUDWHJI\ IRU 6XVWDLQDEOH )LQD 4XDUWHUO\ SRUWIROLR J)LQDQFLQJ
'ROODU DPRXQWYV LQ PLOOLRQV

6WUDWHJ\ 3RUWIROLR 5HFRXUVH /HYHUDJH 5DWLF

&RQWLQXH WR SULPDULO\ IRFXV RQ LQpgmm\V P 'simiiV Cim'' "
&86,3 VHFXULWLHV WKDW GR QRW UHO\ RQ VKRUW WHUP FDOODEOH
PDUN WR PDUNHW OHYHUDJH WR JHQHUDWH DWWUDFWLYH UHWXUQV

*URZWK

1<07 SXUVXHV D SURSULHWDU\ DVVHW VRXUFLQJ DSSURDFK WR

ORFN LQ LQYHVWPHQW SLSHOLQHV ZLWK WUXVWHG FRXQWHUSDUWLHYV
ZLWKLQ WKH PXOWL IDPLO\ DQG VLQJOH IDPLO\ FUHGLW VHFWRUYV
$ORQIJVLGH WKH XQHQFXPEHUHG SRUWIROLR DQG XQUHVWULFWHG
FDVK 1<07 KDV WKH DELOLW\ WR RUJDQLFDOO\ JURZ WKH

EDODQFH VKHHW

JHYHUDJH
,QFUHDVHG XWLOL]DWLRQ Rl QRQ 070 +LQBQFLQJ
00 RI GHEW XQGHU WZR VHFXULWL]DWLRQV DW :$& R

WR VXSSRUW SRUWIROLR RI 3HUIB+RdH/ERP QR P oY BIR6 HFXULWLIDWLRQ )LQDQF
6 ' 53/V DQG %ULGJH /RDQV

(Y -
|4 1

S8QHQFXPEHUH®D VK



SRUWIROLR 5H YHU &DVK 8WLOL]D

,QFUHDVH XWLOL]DWLRQ RI 'GRQRDI/KNIWERHUDWH
PDUNHW VWUXFWXUHYV ORDQ VWUDWHJ\ D

/ D[LV / DILV
5 D[LV 5 D[LV

$VVHW 5RWDWLRQ

6KLIW WR KLIKHU \LHOGLQ.
PXOWL IDPLO\ ORDQV

/ D[LV
5 D[LV

(DUQLQJV GULYHQ E\ FDVK UHGHSOR\PHQW DW HOH




7TRWDO ,QYHVWPHQWR 3/MOWOWERG LMDOH W

'ROODU DPRXQWYV LQ PLOOLRQV

/RDQ .H\ &KDUDFWHULVWLFV
WRUWIROLR sy &XUUHQW (QYLUR(

$VVHM/9m0ww&Dsyﬂ@§RGRWDO

&RUH 6WUDBMKHEIEHFWRU

/HYHUD/J—H{HUngJ
SDWLR 5DWLR

), &2$YJ

179

&RXSRQ

t%ULGJH ORDQV
% 3/ %ULGWWHLGIH Z 5HKDE
ORDQV

%3/ 5HQWBG

BHUIRUPLLJ
/IRDQ $2WKHU

t6HDVRQHG UH
SHUIRUPLQJ

53/ PRUWJDJH ORDQV
t1RQ SHUIRUPLQJ
PRUWJDJH ORDQV

f1RQ $JHQF)\
OXGHYV
GHFXULWLJ:‘?%FVROLGDWHG
6/67 00

$1<07 %ULGJH ORDQ LQYHVWPHQW C
WR EH D SULPDU\ IRFXV DV [TXDOLW
FRQWLQXHV WR LPSURYH

$6KRUW GXUDWLRQ EULGJH ORDQV I
UHFHQW UDWH PRYHV DV ORDQ VSl
GXUDWLRQ LV VKRUW

$6HFXULWL]DWLRQ H[HFXWLRQ IRU '
ZRUVHQHG 4R4 ZLWK ZLGHU VSUHD
UDWHYV

$1<07 H[SDQVLRQ LQWR '6&5 DW HQC
DOORZV SRUWIROLR :$& WR/ UDSLG!
$,Q DQ HQYLURQPHQW ZKHUH UHQW!I
KRXVLQJ DIIRUGDELOLW\ RSWLRQV
KRPHRZQHUVKLS JURZWK SRWHQW

F2ULJLQDWRU JDLQ RQ VDOH LV FKD
KLIJKHU UDWH UHJLPH FUHDWLQJ S
RULJLQDWRUV WR VHOO 6 ' ORDQV
FORUH RSSRUWXQLWLHYV DULVLQJ LC
FRXSRQV VROG DW D ODUJHU GLVF
ZLGHU \LHOGV

4 VHFXULWL]DWLRQ DOORZV IRU G
KRXVLQJ IXQGDPHQWDOV VXSSRUW
IORZV

$18QDWWUDFWLYH ODQGVFDSH IRU Q
DFWLYLW\ GXH WR HOHYDWHG ILQD
DVVHW \LHOGV

f$IWHU WRUULG SDFH RI VHEXULWL]
4R4 LQYHVWRUV DUH ORRNLQ
UHWXUQV WR DYRLG 070 ORVVHYV



1<07 ([SHUWLVH /IRDQ &RXQW

([SHUWLVH %DFNJURXQG /IRDQ .H\ &KDUDFWHULVWLFV
" '"HHS H[SHULHQFH PDQDJLQJ GL
VWUDWHJILHY DEURVY WKH FEUHGLW $YJ ), &2 $YJ &RXSRQS$YJ /7$59 $YJ /7&
" ODQDJHG UHKDELOLWDWLRQ DQG
DVVHWYV IRU RYHU \HDUYV

1<07 'LITHUHQWLDWLRQ

" 6RXUFH EXVLQHVV SXUSRVH ORD( %RUURZHU "4 ODWXULW\
WUDGHV ZLWK PXOWLSOH RULJL( ([SHULHQFH PRQWKYV
EURNHU GHDOHU UHODWLRQVKLSV

" :H VHHN WR FRPSHWH RQ SURFHVV QRW SURMHFWVR JDLQ PDUNHW
VKDUH LQ WKH %3/ VHFWRU E\ OHYHUDJLQJ WHFKQRORJ\ WR
H[SHGLWH ORDQ IXQGLQJ WLPHOLG@"™

" 'H FRQWULEXWH WR SDUWQHU VR
ERUURZHU UHODWLRQVKLSV IRU R

BWUDWHJI\ ,QLWLDWLYHV
" YREXV
° ODUNHWV ZLWK DFXWH KRXVLQJ
° %RUURZHUV ZLWK SURYHQ EXVL
° JRZ /79
° JRZ UHKDE UHTXLUHPHQWYV

Rl ,QLWLDO &RVW



7TRWDO ,QYHVWPHPW7$2W\LDN)|%¢®|$FLV\/[HDJHW

'ROODU DPRXQWYV LQ PLOOLRQV

$VVHW 9DOXHW &DSLWDO
/IRDQ .H\ &KDUDFWHULVWLEF
&RUH 6WUDWG®XE 6HFWRU $YJ &RXSRQ

7DUJHW ,55

IxuuHow (QYLUR(
$YJ '6&5 $YJ /79

A46HQWLPHQW VKLIWHG IURP
ILQDQFLQJ WR ORQJHU IL[H
OH]]DQLQH3UHIHUUHG HTXLW\ DQG
PH]]IDQLQH GLUHFW [ t:LWK LQFUHDVHG VSRQVRU X
/IHQGLQJ RULJLQDWLRQV UDWH ORDQV PH]]DQLQH OH
H[SHFWHG WR LQFUHDVH

4%X\HU DQG VHOOHU SULFLQ
FKDOOHQJLQJ DV IXQGLQJ F

(TXLWEBE\fLQGHXUDVgLPS)'g:NL DJDLQVW OLWWOH FKDQJH L
. A < UDWHV
RLQW QHQ%%@& SURSHUW\ L
(TXLW\ DORQJVLGH DQ $'HVSLWH FUHGLW PDUNHW Il
IRUHFDVW DPSOH DYDLODEL
RSHUDWLQJ SDUWQHU ILQDQFLQJ DV $JHQF\ OHQG

PXOWL IDPLO\ RULJLQDWLR(



$VVHW 6XPPDU\

$VVHW ,QIRUPDWLRQ
" BHFRQGDU\ DQG 7HUWL
SULPDULO\ BRXWK 6R
&ODVV % WKURXJK $
*DUGHQ DQG OLG ULVH
XQLWV
DYHUDJH XQ
9DOXH DGG RSSRUWXQ

%XVLQHVV 30DQ
" $FTXLVLWLRQ

° 8QGHUZULWH LQYHV
6FRSH FDSLWDO LPS
&RPSOHWH GLOLJHQ
5HQRYDWLRQ
° 8QLW LQWHULRUYV
&RPPRQ DUHD
'"HIHUUHG PDLQWHQTU
$VVHW PDQDJHPHQW
ORQWKO\ UHYLHZ RI
4XDUWHUO\ VLWH YL
$QQXDO EXGJHW UH
VSRVLWLRQ
$FWLYHO\ LQYROYHG
FRQYHUVDWLRQV ZL

o
o

o
o

o
o
o
L
o

6W\OH

DU\ pF
X

S

LW UH
LWLHYV

wDUJH

ggpea L9

WP HQ
URY
FHS%

QFH

RSHUDWLQJ U
VLWV
LHZV

ODUNH

Wi R BRE W

6HH *ORVVDU\ DQG (QG 1RWHV L

Q WKH $SSHQGL]

SQLW ,QWHIRFRARQ $UH



7RWDO ,QYHVWPHQW
&DSLWDO 6WDFN

7\SLFDO 7THUPYV

/JRDQ $PRXQW PLOOLRQ

,QLWLDO /79

$IWHU 7UDQVLWLRQ /79

&RXSRQ $FFUXDO

OLQLPXP 5HWXUQ OXOWLSOH [ /RDQ $PRXQW

([SHFWHG 7HUP WR \HDUV

ODMRU 5LJKWV &DSLWDO DQG RSHUDWLQJ EXGJHW DSSURYDO
&RQVWUXFWLRQ SURFHVV DSSURYDO

ODMRU GHFLVLRQ DSSURYDO

6DOH &KDQJHRYHU ULJKWYV

+
6HQLRU 3
+
+

+\SRWKHWLFDO OH]]DQLQH /HQGLQJ ,QYHVWPHQW

'ROODU $PRXQWV LQ 7KRXVDQGV <HDU <HDU <HDU <HDU <HDU <HDU

/IRDQ $PRXQW * * + + +
2ULJLQDWLRQ DQG XQGHUZULWLQJ IHHV + + + + EE
&RXSRQ $FFUXDO

/IRDQ 3D\RII + + + +
7TRWDO 3URFHHGY DW /RDQ 3D\RII i et i £

$QQXDOL]HG 5HWXUQ

1<07 OH]]DQL 55
5HDOL]HG O0XOWLS[OH

6SRQVRU



ZRWDO , QY HV W F s T Yo T A
&DSLWDO 6WDFNYHVWPHQW $PRXQW PLOOLRQ
&DSLWDO 6WDFN

&RPPRQ (TXLW\ 6KDUH

7DUJHW ,55

1<07 $VVHW ODQDJHPHQW )HH

BURPRWH 6SOLW 1<07 2SHUDWLQJ 3DUWQHU

+RUL]RQ WR \HDUV

ODMRU 5LJKWYV &DSLWDO DQG RSHUDWLQJ EXGJHW DSSURYDO
&RQVWUXFWLRQ SURFHVV DSSURYDO
ODMRU GHFLVLRQ DSSURYDO
&KDQJHRYHU ULJKWYV

%X\ 6HOO DIWHU D \HDU ORFNRXW
GHQLRU ¥ 5LIJKW WR PDUNHW WKH SURSHUW\

6WDWHPHQW RI 2SHUDWLRQV ,PSDFW IURP +\SRWKHWLFD

'ROODU $PRXQWV LQ 7KRXVDQGVY <HDU <HDU <HDU <HDU <HDU <HDU
,QYHVWPHQW DPRXQW
1HW RSHUDWLQJ LQFRPH IURP UHDO HVWDWH
3URSHUW\ UHYHQXH
3URSHUW\ H[SHQVHV
1<07 $VVHW ODQDJHPHQW )HH
1HW RSHUDWLQJ LQFRPH IURP UHDO HVWDWH

+H ++ +H +H

'"HEW H[SHQVH

'"HSUHFLDWLRQ H[SHQVH

$PRUWL]DWLRQ RI OHDVH LQWDQJLEOHYV
*DLQ RQ VDOH RI UHDO HVWDWH

*URVV ORVV LQFRPH IURP UHDO HVWDWH
/HVVRVV LQFRPH WR -9 3DUWQHU RZQHUVKLS LOQWHUHVW
1HW ORVV LQFRPH IURP UHDO HVWDWH

I+
W+
+ o+
o+

I+

1<07 &RPPH

6SRQVRU

OIS



7KH &&RPSDQ\ FRQWLQXHV WR SXUVXH WDUJHWH
FKDQQHOV DQG SUXGHQW OLDELOLW\ PDQDJHPI
SURWHFW ERRN YDOXH

8WLOL]J]H D 6WURQJ %DODQFH 6KHHW WR &DSW)

"6 HOHFWLYH LQYHVWPHQW DFURVNDOSMANAUGHYXWIBDOLRE.
RSSRUWXQLWLHYV

" &RQWLQXH WR SXUVXH WDUJHWHG DVVHWYV IURP HJ[LV
RSHUDWLQJ FRVW VWUXFWXUH

" &RQWLQXH WR JHQHUDWH DWWUDFWLYH UHWXUQV ZL
WR SURWHFW ERRN YDOXH







SRUWIROLR 1HW ,QWHUHVW ODUJLQ 4up
SRUWIROLR QHW LQWHUHVW PDUJLQ IRU
KLIKHU \LHOGLQJ EXVLQHVYV SXUSRVH OR
PLOOLRQ RQ FHUWDLQ &0%6 GXULQJ WKH
'ROODU $PRXQWV LQ 7KRXVDQGV4 4

6LQJOH )DPLO\

$YJ ,QWHUHVW (DUQLQJ $VVHWV

<LHOG RQ $YJ ,QWHUHVW (DUQLQJ $VVHWYV
$YHUDJH )LQDQFLQJ &RVW

Y

9=

V 4pu

KH ILUVW TXDUWHU ZDV
QV GXULQJ WKH TXDUWHU

XDUWHU

6LQJOH )DPLO\ 1HW ,QWHUHVW 0DUJLQ

OXOWL )DPLO\

$YJ ,QWHUHVW (DUQLQJ $VVHWV

<LHOG RQ $YJ ,QWHUHVW (DUQLQJ $VVHWYV
$YHUDJH )LQDQFLQJ &RVW

I+

I+

I+

I+

0OXOWL )DPLO\ 1HW ,QWHUHVW 0ODUJLQ

SRUWIROLR 7RWDO

$YJ ,QWHUHVW (DUQLQJ $VVHWYV

<LHOG RQ $YJ ,QWHUHVW (DUQLQJ $VVHWV
$YHUDJH )LQDQFLQJ &RVW

SRUWIROLR 1HW ,QWHUHVW O0DUJLQ




1HW ,QWHUHVW ,QFRPH 4p YV 4pu

3RUWIROLR QHW LQWHUHVW LQFRPH LQFUHDVHG LQ WKH FXUUHQW TXDUWHU DV FRPSDUHG V
\LHOGLQJ EXVLQHVV SXUSRVH ORDQV 7KH LQFUHDVH LQ VLQJOH IDPLO\ QHW LQWHUHVW LQ
GXH WR UHGHPSWLRQV UHODWHG WR RXU SUHIHUUHG HTXLW\ LQYHVWPHQWY DFFRXQWHG IR
7RWDO QHW LQWHUHVW LQFRPH LQFOXGHV LQWHUHVW H[SHQVH UHODWHG WR RXU VXERUGL
SD\DEOH RQ UHDO HVWDWH ,QWHUHVW H[SHQVH UHODWHG WR PRUWJDJHV SD\DEOH RQ UHL
WKH IXOO TXDUWHU LPSDFW RI PXOWL IDPLO\ MRLQW YHQWXUH LQYHVWPHQWY FRQVROLGDW
LQYHVWPHQWY HQWHUHG LQWR DQG FRQVROLGDWHG LQ WKH FXUUHQW TXDUWHU| 7KH WRW
PLOOLRQ LQ H[SHQVH UHODWHG WR WKH &RPSDQ\ V FRQYHUWLEOH QRWHV ZKLFK ZHUH IXOC
,QWHUHVW ,QFRPH ,QWHUHVW ([SHQVH %UHDNRXW E\ ,QYHVWPHQW &DWHJIRU\

'ROODU $PRXQWV LQ 7TKRXVDQGV4 4 4 4 4

6LQJOH )DPLO\

,QWHUHVW ,QFRPH

,QWHUHVW ([SHQVH

6LQJOH )DPLO\ 1HW ,QWHUHVW ,QFRPH

OXOWL )DPLO\

,QWHUHVW ,QFRPH

,QWHUHVW ([SHQVH + + + +

0OXOWL )DPLO\ 1HW ,QWHUHVW ,QFRPH

7RWDO 3RUWIROLR
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

7TRWDO 3RUWIROLR 1HW ,QWHUHVW ,QFRPH

1RQ 3BRUWIROLR ,QWHUHVW ([SHQVH
&RUSRUDWH '"HEW
ORUWJDJHV SD\DEOH RQ UHDO HVWDWH

7TRWDO 1HW ,QWHUHVW ,QFRPH




5HDOL]HG *DLQV /RVVHV QHW 4p YV 4y

1HW UHDOL]HG JDLQV RQ UHVLGHQWLDO ORDQV DUH SULPDULO\ D UHVXOW RI ORDQ SUHSD\
TXDUWHU 1HW UHDOL]JHG JDLQV RI PLOOLRQ RQ LOYHVWPHQW VHFXULWLHY LVIUHODWHC
'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4

SHVLGHQWLDO ORDQV
,QYHVWPHQW VHFXULWLHYV
7TRWDO 5HDOL]HG *DLQV QHW

8QUHDOL]HG /RVVHV *DLQV QHW 4p YV 4y
8QUHDOL]HG ORVVHV GXULQJ WKH TXDUWHU FDQ EH DWWULEXWHG WR FUHGLW VSUHDG ZL(
ORDQV LQYHVWPHQW VHFXULWLHY DQG VHFXULWLHY ZH RZQ LQ &RQVROLGDWHG 6/67

'ROODU $PRXQWV LQ 7TKRXVDQGV 4 4 4 4 4
5HVLGHQWLDO ORDQV

&RQVROLGDWHG 6/67

3UHIHUUHG HTXLW\ DQG PH]]DQLQH ORDQ LQYHVWPHQWYV

,QYHVWPHQW VHEXULWLHYV

7RWDO 8QUHDOL]JHG /RVVHV *DLQV QHW




,QFRPH IURP (TXLW\ ,QYHVWPHQWYV 4p
3UHIHUUHG UHWXUQ RQ SUHIHUUHG HTXLW\ LQYHVW WV DFFRXQWHG |RUQDWDHHIXLWA G H
SRUWLRQ RI WKH SULRU TXDUWG® W @QHEV W@ FAKM LFX DUOH B YWILDWD\UMVKDW LQYHVWYV LQ UHVLGH
GXULQJ WKH TXDUWHU UHVXOWLQJ LQ D GHFUHDVH LQ LQFRPH

,J
T
D0

F
Q\

'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4
3UHIHUUHG UHWXUQ RQ SUHIHUUHG HTXLW\ LQYHVWPHQWY DFFRXQWHG IRU DV HTXLW\
8QUHDOL]HG JDLQV ORVVHV QHW RQ SUHIHUUHG HTXLW\ LQYHVWPHQWY DFFRXQWHG

IRU DV HTXLW\

.QFRPH IURP XQFRQVROLGDWHG MRLQW YHQWXUH HTXLW\ LQYHVWPHQWV LQ PXOWL .
IDPLO\ SURSHUWLHYV * * =
,QFRPH ORVV IURP HQWLWLHV WKDW LQYHVW LQ RU RULJLQDWH UHVLGHQWLDO SURSHUWLHV
DQG ORDQV

7RWDO ,QFRPH IURP (TXLW\ ,QYHVWPHQWYV

2WKHU ,QFRPH /RVYV 4pu YV 4y
7KH GHFUHDVH LQ RWKHU LQFRPH LQ WKH ILUVW TXDUWHU LV SULPDULO\ UHODWHG WR D
H

SUHIHUUHG HTXLW\ LOQYHVWPHQWY GXULQJ WKH TXDUWHU DV FRPSDUHG WR WKH SUHYLRXV
PRUWJDJH SD\DEOH LQ FRQQHFWLRQ ZLWK WKH VDOH RI D UHDO HVWDWH LQYHVWPHQW GXU
WKH UHODWHG DVVHWYV

'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4

3UHIHUUHG HTXLW\ DQG PH]]DQLQH ORDQ SUHPLXPV UHVXOWLQJ IURP HDUO\
UHGHPSWLRQ

*DLQ RQ VDOH RI UHDO HVWDWH KHOG IRU VDOH
/RVV RQ H[WLQJXLVKPHQW RI GHEW
OLVFHOODQHRXV LQFRPH

7RWDO 2WKHU ,QFRPH /RVV

+

+ I+
+ I+
+ I+




1HW /RVV IURP dp YV AWH

7KH LQFUHDVH LQ ERWK LQFRPH IURP DQG H[SHQVHYVY UHODWHG WR UHDO HVWDWH LQ WKH IL
MRLOQW YHQWXUH LQYHVWPHQWY PDGH LQ WKH SUHYLRXV TXDUWHU DV ZHOO DV DGGLWLRQD
7TKHVH PXOWL IDPLO\ MRLQW YHQWXUH LQYHVWPHQWY DUH FRQVROLGDWHG LQ WKH &RPSDC
SRUWLRQ RI WKH QHW ORVV LV DWWULEXWDEOH WR WKH PLOOLRQ RI GHSUHFLDWLRQ H]
HVWDWH

'ROODU $PRXQWV LQ 7TKRXVDQGV 4 4 4 4 4

,QFRPH IURP UHDO HVWDWH

, QWHUHVW H[SHQVH PRUWJDJHV SD\DEOH RQ UHDO HVWDWH

(I(SHQVHY UHODWHG WR UHDO HVWDWH
'"HSUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH
$PRUWL]DWLRQ RI OHDVH LQWDQJLEOHY UHODWHG WR RSHUDWLQJ UHDO HVWDWH
2WKHU H[SHQVHV

7TRWDO H[SHQVHVY UHODWHG WR UHDO HVWDWH

1HW /RVV IURP 5HDO (VWDWH

1HW ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVW

1HW /RVV ,QFRPH IURP 5HDO (VWDWH $WWULEXWDEOH WR WKH &RPSDQ\

,QFOXGHG LQ LOQOWHUHVW H[SHQVH LQ WKH &RPSDQ\ V FRQGHQVHG FRQVROLGDWHG VWDWHPHQWYV RI
6H6IOLGHRU DPRXQWV Rl GHSUHFLDWLRQ H[SHQVH DQG DPRUWL]DWLRQ RI OHDVH LQWDQJLEOHY UHOI



*HQHUDO DQG $GPLQLVWUDWLYH ([SHQVHV 4p YV 4ypu

,QFUHDVH LQ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV LV ODUJHO\ UHODWHG WR LQFU
LOYHVWPHQWY DQ LQFUHDVH LQ VDODU\ DQG VWRFN EDVHG FRPSHQVDWLRQ H[SHQVHV GX
FDSLWDO WD[ H[SHQVH

'ROODU $PRXQWV LQ 7TKRXVDQGV 4 4 4 4 4

6DODULHY EHQHILWY DQG GLUHFWRUYV FRPSHQVDWLRQ

2WKHU JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

7RWDO *HQHUDO DQG $GPLQLVWUDWLYH ([SHQVHYV

3RUWIROLR 2SHUD 4pQ¥'4u HQVHV

3RUWIROLR RSHUDWLQJ H[SHQVHV LQFUHDVHG E\ PLOOLRQ SULPDULO\ GXH WR WKH FRQW
'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4

SRUWIROLR 2SHUDWLQJ ([SHQVHV




2WKHU &RPSUHKHQVL 4p/RNV4u ,QFRPH
7KH FKDQJH LQ RWKHU FRPSUHKHQVLYH LQFRPH LV SULPDULO\ GXH WR XQUHDOL]JHG ORVVH
VSUHDG ZLGHQLQJ GXULQJ WKH ILUVW TXDUWHU

'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4

1(7 /266 ,1&20( $775,%87%$%/( 72 &203%$1< 6 &20021
672&.+2/'(56

27+(5 &2035(+(16,9( /266 ,1&20(
'"HFUHDVH LQFUHDVH LQ IDLU YDOXH RI LQYHVWPHQW VHFXULWLHV DYDLODEOH IRU VDOH

5HFODVVLILFDWLRQ DGMXVWPHQW IRU QHW ORVV JDL¥) LQFOXGHG LQ QHW LQFRPH

727$/ 27+(5 &2035(+(16,9( /266 ,1&20(

&2035(+(16,9( /266 ,1&20( $775,%87$%/( 72 &203$1< 6
&20021 672&.+2/'(56




&KDQJHV LQ %RRN 9DOXH
7TKHROORZLQJ WDEOH DQDO\]HV WKH FKDQJHV LQ ERRN YDOXH DQG XQGHSUHFLDWHG ERRN Y

4XDUWHU (QGHG ODUFK

$PRXQWV LQ 7KRXVDQGY H[FHSW SHU VKDUH $PRXQW 6KDUHV 3HU 6KD
%HJLQQLQJ %DODQFH %RRN 9DOXH
&RPPRQ VWRFN LVVXDQFH QHW

%DODQFH DIWHU VKDUH DFWLYLW\

'LYLGHQGY DQG GLYLGHQG HTXLYDOHQWY GHFODUHG

1HW FKDQJH LQ DFFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVYV
,QYHVWPHQW VHFXULWLHYVY DYDLODEOH IRU VDOH

1HW ORVV DWWULEXWDEOH WR &RPSDQ\ V FRPPRQ VWRFNKROGHUV

(QGLQJ %DODQFH %RRN 9DOXH

$GG
&XPXODWLYH GHSUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH
&XPXODWLYH DPRUWL]DWLRQ RI OHDVH LQWDQJLEOHY UHODWHG WR RSHUDWLQJ UHDO HVWDWH

(QGLQJ %DODQFH 8QGHSUHFLDWHG %RRN 9DOXH

5HSUHVHQWYV OLIH WR GDWH DGMXVWPHQWYV IRU GHSUHFLDWLRQ H[SHQVH DQG DPRUWL]DWLRQ RI OH
&RPSDQ\ IRU WKH TXDUWHUO\ SHULRG SUHVHQWHG



(FRQRPLF 5HWXUQ
&KDQJH LQ %RRN 9DOXH IRU WKH SHULRG 'LYLGHQGY GHFODUHG IRU WKH SHULRG GLYLGHG E\ WKH E

(FRQRPLF 5 HWXUQ RQ 8QGHSUHFLDWHG %RRN 9DOXH
&KDQJH LQ 8QGHSUHFLDWHG %RRN 9DOXH IRU WKH SHULRG 'LYLGHQGY GHFODUHG IRU WKH SHULRG (

|

%RRN 9DOXH
%HJILQQLQJ

(QGLQJ

&KDQJH LQ %RRN 9DOXH
‘LYLGHQGV

I+

(FRQRPLF 5HWXUQ

8QGHSUHFLDWHG %RRN 9DOXH
%HJILQQLQJ

(QGLQJ

&KDQJH LQ 8QGHSUHFLDWHG %RRN 9DOXH

(FRQRPLF 5HWXUQ RQ 8QGHSUHFLDWHG %RRN 9DO XH

7TRWDO 5DWH RI 5HWXUQ
&KDQJH LQ 6WRFN 3ULFH IRU WKH SHULRG 'LYLGHQGY GHFODUHG IRU WKH SHULRG GLYLGHG E\ WKH E

|

6WRFN 3ULFH
%HJIJLQQLQJ

(QGLQJ

&KDQJH LQ 6WRFN 3ULFH
7RWDO 5DWH RI 5HWXUQ




$SSHQGL]




HVHQW
VH QR
WH RX
WLWOH
D VXE
HV LQF

8QGHSUHFLDWHG /RVV (DUQLQJV

'ROODU $PRXQWV LQ 7KRXVDQGYV 4 4 4
1HW ORVV LQFRPH DWWULEXWDEOH WR &RPSDQ\ V FRPPRQ VWRFNKROGHUYV
$GG

'"HSUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH
$PRUWL]DWLRQ RI OHDVH LQWDQJLEOHY UHODWHG WR RSHUDWLQJ UHDO HVWDWH
8QGHSUHFLDWHG ORVV HDUQLQJV

HLIJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ EDVLF
8QGHSUHFLDWHG ORVV HDUQLQJV SHU FRPPRQ VKDUH

8QGHSUHFLDWHG %RRN 9DOXH 3HU &RPPRQ 6KDUH

'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4
&RPSDQ\ V VWRFNKROGHUV HTXLW\
SUHIHUUHG VWRFN OLTXLGDWLRQ SUHIHUHQFH
*$$3 %RRN 9DOXH
$GG
&XPXODWLYH GHSUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH

&XPXODWLYH DPRUWL]DWLRQ RI OHDVH LQWDQJLEOHV UHODWHG WR RSHUDWLQJ UHDO
HVWDWH
8QGHSUHFLDWHG ERRN YDOXH

&RPPRQ VKDUHV RXWVWDQGLQJ EDVLF
*$$3 ERRN YDOXH SHU FRPPRQ VKDUH
8QGHSUHFLDWHG ERRN YDOXH SHU FRPPRQ VKDUH




7KH IROORZLQJ GHILQHYVY FHUWDLQ RI WKH FRPPRQO\ XVHG WHUPV LQ WKLY SUHVHQWDWLRQ

$IJHOQRYHIHUV WR &0%6 RU 50%6 UHSUHVHQWLQJ LQWHUHVWY LQ RU REOLJDWLRQV EDFNHG E\ SRROV RI PRU!'
2*6(% VXFK DV WKH )HGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ 2)DQQLH ODH® RU WKH )HGHUDO +RPH /I
JRYHUQPHQW VXFK DV WKH *RYHUQPHQW 1DWLRQDO ORUWJDJH $VVRFLDWLRQ 2*LQQLH ODH?3

$YHUDJH . QWHUHVW (W URDLARX HDOWHNGEY HDFK TXDUWHU IRU WKH LOQWHUHVW HDUQLQJ DVVHWY LQ RXU LQYH\
UHVSHFWLYH SHULRGY DQG H[FOXGHV FDVK DQG FDVK HTXLYDOHQWY DQG DOO &RQVROLGDWHG 6/67 DVVHWYV

$YHUDJH . QWHUHVW %HDBDQFXIODBLEGWIIIHAK TXDUWHU IRU RXU LQWHUHVW EHDULQJ OLDELOLWLHV EDVHG R

$YHUDJH J)LODQEYQRDORX@DWHG E\ GLYLGLQJ DQQXDOL]J]HG LQWHUHVW H[SHQVH UHODWLQJ WR RXU LQWHUH
VXERUGLQDWHG GHEHQWXUHV FRQYHUWLEOH QRWHV VHQLRU XQVHFXUHG QRWHYV DQG PRUWJDJHV SD\DEOH

%3/ UHIHUV WR EXVLQHVV SXUSRVH ORDQV

%3/ ULG®IHHUV WR VKRUW WHUP EXVLQHVV SXUSRVH ORDQV FROODWHUDOL]JHG E\ UHVLGHQWLDO SURSHU
SURSHUW\ IRU D SURILW

%3/ 5HQWBMHUV WR EXVLQHVY SXUSRVH ORDQV ZKLFK ILQDQFH RU UHILQDQFH QRQ RZQHU RFFXSLHG UHVL(
&DSLWDO $OOHRIHWLWRR WKH QHW FDSLWDO DOORFDWHG VHH $SSHQGL] &DSLWDO $OORFDWLRQ

&'2 RU FROODWHUDOL]JHGQFBOKWS HRVE GHEDWWK@W SHUPDQHQWO\ ILQDQFHV WKH UHVLGHQWLDO ORDQV KHOG
KHOG LQ VHFXULWL]DWLRQ WUXVWYV DQG QRQ $JHQF\ 50%6 UH VHFXULWL]DWLRQ WKDW ZH FRQVROLGDWH RU

&0%6 UHIHUV WR FRPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHY FRPSULVHG RI FRPPHUFLDO PRUWJDJH SDVV
VHFXULWLHVY WKDW UHSUHVHQW WKH ULJKW WR D VSHFLILF FRPSRQHQW RI WKH FDVK IORZ IURP D SRRO RI F

&RPSDQ\ 5SHFRXUVH /HYHBDHVBOWVRWRWDO RXWVWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ SOXV VXE
QRWHYVY GLYLGHG E\ WKH &RPSDQ\ V WRWDO VWRFNKROGHUV HTXLW\ 'RHV QRW LQFOXGH FROODWHUDOL]HG
WR WKH &RPSDQ\

&RQVROLGDWHEHUY7WR D )UHGGLH ODF VSRQVRUHG UHVLGHQWLDO PRUWJDJH ORDQ VHFXULWL]DWLRQ FR
PRUWJDJH ORDQV RI ZKLFK ZH RZQ WKH ILUVW ORVV VXERUGLQDWHG VHFXULWLHY DQG FHUWDLQ ,2V WKDW

&RQVROLGDWHG ®/MMHE2WR WKH GHEW WKDW SHUPDQHQWO\ ILQODQFHY WKH UHVLGHQWLDO PRUWJDJH ORD
VWDWHPHQWY LQ DFFRUGDQFH ZLWK *$$3

&RQVROLGDWHGBHUWWR YDULDEOH LQWHUHVW HQWLWLHV 29,(V3 ZKHUH WKH &RPSDQ\ LV WKH SULPDU\ EH(
VLIQLILFDQWO\ LPSDFW WKH HFRQRPLF SHUIRUPDQFH RI WKH 9,( DQG D ULIJKW WR UHFHLYH EHQHILWY RU DE
WKH &RPSDQ\ FRQVROLGDWHYV LQ LWV FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQ DFFRUGDQFH ZLWK *$$3

&RUSRUDWHHHBAWEWBGLQDWHG GHEHQWXUHY FRQYHUWLEOH QRWHYV DQG VHQLRU XQVHFXUHG QRWHV FROC
'6&5 UHIHUV WR GHEW VHUYLFH FRYHUDJH UDWLR

(FRQRPLF 5SHWEXKDQFXODWHG EDVHG RQ WKH SHULRGLF FKDQJH LQ *$$3 ERRN YDOXH SHU VKDUH SOXV GLYLG
(FRORPLF 5HWXUQ RQ 8QGHSUHFED®HXO®D RWRINE HDO/XHG RQ WKH SHULRGLF FKDQJH LQ XQGHSUHFLDWHG ERRN
GLYLGHQGY GHFODUHG SHU FRPPRQ VKDUH GXULQJ WKH UHVSHFWLYH SHULRGYV

2V UHIHUV FROOHFWLYHO\ WR LOQWHUHVW RQO\ DQG LQYHUVH LQWHUHVW RQO\ PRUWJDJH EDFNHG VHFXULV
RI PRUWJDJH ORDQV




-9 UHIHUV WR MRLQW YHQWXUH

/7$59 UHIHUV WR ORDQ WR DIWHU UHSDLU YDOXH UDWLR
/7& UHIHUV WR ORDQ WR FRVW UDWLR

/79 UHIHUV WR ORDQ WR YDOXH UDWLR

ODUNHW &DSLWNONKHWRRWVWDQGLQJ VKDUHV RI FRPPRQ VWRFN DQG SUHIHUUHG VWRFN PXOWLSOLHG E\ FO
GDWH LQGLFDWHG

OH]]DQLQH /HQKIHQUN WR WKH &RPSDQ\ V SUHIHUUHG HTXLW\ LQ DQG PH]]DQLQH ORDQV WR HQWLWLHV WKD)
_0) UHIHUV WR PXOWL IDPLO\

070 UHIHUV WR PDUN WR PDUNHW

1HW . QWHUHMW GKHIIGQIITHUHQFH EHWZHHQ WKH <LHOG RQ $YHUDJH ,QWHUHVW (DUQLQJ $VVHWYV DQG WKH $
QRQ $JHQF\ 3DPH46IUV WR 50%6 WKDW DUH QRW JXDUDQWHHG E\ DQ\ DJHQF\ Rl WKH 8 6 *RYHUQPHQW RU *6(
32V UHIHUV WR PRUWJDJH EDFNHG VHFXULWLHV WKDW UHSUHVHQW WKH ULJKW WR WKH SULQFLSDO FRPSRQ!
BRUWIROLR 1HW , QUMIBWHWMMG YRRWHIHVW LQFRPH H[FOXGLQJ LQWHUHVW H[SHQVH JHQHUDWHG E\ & RUSRUDW
3RUWIROLR 5HFRXUYVHUMHSAHHMHAWD WKR/ VWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ GLYLGHG E\ WKH &R
50%6 UHIHUV WR UHVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHY EDFNHG E\ DGMXVWDEOH UDWH K\EULG DG
52(_ UHIHUV WR UHWXUQ RQ HTXLW\

53/ UHIHUV WR SRROV Rl VHDVRQHG UH SHUIRUPLQJ QRQ SHUIRUPLQJ DQG RWKHU GHOLQTXHQW PRUWJDJH

6 ' UHIHUV WR VFUDWFK DQG GHQW PRUWJDJH ORDQV VHFXUHG E\ D PRUWJDJH OLHQ RQ D RQH WR IRXU
)DQQLH ODH )UHGGLH ODF RU RWKHU FRQGXLW VWDQGDUGV EXW GLG QRW PHHW WKH RULJLQDOO\ LQWHQ
XQGHUZULWLQJ RI WKH ERUURZHU FRQVXPHU GLVFORVXUHV RU RWKHU DSSOLFDEOH UHTXLUHPHQWYV

6) UHIHUV WR VLQJOH IDPLO\
6)5 UHIHUV WR VLQJOH IDPLO\ UHQWDO SURSHUWLHV
7RWDO ,QYHVWPHGWHINUWRRWKR FDUU\LQJ YDOXH RI LQYHVWPHQWY DFWXDOO\ RZQHG E\ WKH &RPSDQ\ VHH

7RWDO 3RUWIROLR UHYSHUDWIHOQMNDWRRWVWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ SOXV UHVLGHQWLDO
E\ WKH QHW FDSLWDO DOORFDWHG WR WKH VWUDWHJ\

7RWDO 5DWH RY FHDWXMQDWHG EDVHG RQ WKH FKDQJH LQ SULFH RI WKH &RPSDQ\ V FRPPRQ VWRFN SOXV G
SHULRG

8QGHSUHFLDWHG IWRBNQ®MO%$$3 ILQDQFLDO PHDVXUH WKDW UHSUHVHQWY WKH &RPSDQ\ V *$$3 ERRN YDO:
GHSUHFLDWLRQ DQG OHDVH LQWDQJLEOH DPRUWL]DWLRQ H[SHQVHV UHODWHG WR RSHUDWLQJ UHDO HVWDW|
8QGHSUHFLDWHGYV(DUQRQ X¥$$3 ILQDQFLDO PHDVXUH WKDW UHSUHVHQWYV *$$3 QHW LQFRPH ORVV DWWULEX
&RPSDQ\ V VKDUH LQ GHSUHFLDWLRQ DQG OHDVH LQWDQJLEOH DPRUWL]DWLRQ H[SHQVHV UHODWHG WR RSHL
©$ UHIHUV WR ZHLJKWHG DYHUDJH DQG

<LHOG RQ $YHUDJH . QWHUNVFRD OFXQDWHEVEHWNYLGLQJ DQQXDOL]J]HG LOQWHUHVW LQFRPH UHODWLQJ WR LQW
IRU WKH UHVSHFWLYH SHULRGYV




BOLGH + /79 DW FRVW UHSUHVHQWYV WKH ZHLJKWHG DYHUD
¥ ,PDJH V XVHG XQGHU OLFHQVH IURP 6KXWWHUWYMNREYN LAMRADO ORDQ DPRXQW DW RULJLQDWLRQ HI[

60LGH HVFURZVY DQG RWKHU HVFURZV RU RWKHU DPRXQW\
¥ ., PDJH V XVHG XQGHU OLFHQVH IURP 6KXWWHWORRERIFRFPQG LQLWLDO FRVW EDVLV ,QLWLDO FRYV
60LGH FRVW IRU QRQ UH ILQDQFHG ORDQV RU WKH DV LV

f 5HIHU WR $SSHQGL| &DSLWDO $OORFDWLR® /TR U DD VGHHW D HS B GUE WHHBNJRIX WM QRW & VSRV DL IKWHG L
$OORFDWLRQ DQG 7RWDO ,QYHVWPHQW 3RUWIRVOIL®RI WKH PD[LPXP ORDQ DPRXQW DQG RULJLQDO

60LGH DSSUDLVDO RU EURNHU SULFH RSLQLRQ REWDLQHG
t ,PDJH V XVHG XQGHU OLFHQVH IURP 6KXWWHWPHBPRERDERPH IRU ORDQV ZLWK UHKDE FRPSRQHQW
60LGH 60LGH
$ TRWDO 3RUWIROLR 6L]H DQG ,QYHVWPHQW $6&§SGREMIR R ORRP R Kt IOV IHR/QWP H B GUSIN HR VR ®KH FRVW
UHSUHVHQW DDOBPKRFHVMVHHRISSHQGL[ ° 2&DSLVWHKYLQJ WKH SHULRGV SUHVHQWHG
$OORFDWLRQ? 60LGH
60LGH $ 070 5HSR LQFOXGHYV 070 UHSXUFKDVH DJUHHPHQW

t $FTXLVLWLRQV 3UHSD\PHQWY DQG 5HGHPSWLRRY 0RO MWSR UQFOXEHYRRQ 070 UHSXUFKDVH DJU
SUHVHQWHG H[FOXGH SUHYLRXVO\ KHOG P H ] DEHIFXH IOMIQ G MQAR QQY.QVWFHQWNVQW QB WHAHUHVLGHQW
UHFDSLWDOL]HG DV MRLQW YHQWXUH HTXLWA 8QM B ¥ WPHHUWNG LIOH W H VIREWW K. §XBUWMWQRVY VHF XU

+ &DVK UHSUHVHQWYV FDVK DQG FDVK HTXLYDOHQWYV

60LGH SHULRGY LQGLFDWHG OHVV FDVK UHTXLUHG WR UH
¥ 8QLWV RI VLQJOH IDPLO\ KRPHV IRU VDOH VRXUIPWIGL QU RVIK iV QI [MD W LRIIMVO $VVRFLDWLRQ
RI GHDOWRUV 60LGH

¥ ORQWKV RI VXSSO\ DYDLODEOH IRU VDOH VRXURHGOMORPWALAORRREHHBIUHVHQWY WKH QRQ 070 UHS]
¥ 2ULJLQDWRU SURILWDELOLW\ DQG RULJLQDWLR@ BRFICQDHHURXCHR® LODRPORRAWHRIXULWL]DWLRQ
JLQDQFH DW D *ODQFH $ ORQWKO\ &KDUWERRWHFRXHEHMNMDOMA EQ RKWBWPQRGLQJ DW TXDUWHU HQC

L QVWLWXWH LQ $SULO + 8QUHVWULFWHG &DVK UHSUHVHQWYV FDVK DQG FDV
t %3/ %ULGJH 6 ' DQG OH]DRROQHWNAH QESQHVHQWH VKK RD MK MDSIHXH. RGV LQGLFDWHG OHVV FDVK UHT
RI WKH DVWBWAK DV R PDWXULQJ ZLWKLQ WKH QH[W  GD\V

$ -9 DPRXQWYV UHSUHVHQW WKH QHW HTXLW)\ LRQY &DWR HRQ W R\ DFOR QQAMRHOLVEDRQME PRIBVIROLR UHSUHYV
XQFRQVROLGDWHG PXOWL IDPLO\ DSDUWPHQWES WKSHURM/B® ,QYHVWPHQW 3RUWIROLR DW TXDUW
t %3/ %ULGJH 6 ' DQG OH]]JDQLQH /HQGLQJ -9 SHWIFHIFPWIHY UHSUHVHQW WKH
SHUFHQWDJH RI WKH 7TRWD @WDQ¥KVWPHIQMW 3RUWIROLR DV RI
$SSHQGL[ &DSLWDO $OORFDWLRQ



1

,QYHVWPHQW 6HFXULWLHV UHSUHVHQWYV WKBHBOIDEH YDOXH RI LQYHVWPHQW VHFXULWLHV
DYDLODEOH IRU VDOH KHOG DW TXDUWHU HQ®3RUUHBBDK RH QWKY B K H LRBYHWHYIW EWBGLQJ EDOI
,QYHVWPHQW VHFXULWLHV DYDLODEOH IRU VWY DRHM € RWWFXBDQ R GHNERRIUMR P &G IVYIEGS§ /7 D J

VHFEXULWLHY RZQHG E\ WKH &RPSDQ\ &RXSRQ UHSUHVHQW WKH ZHLJKWHG DYHUDJH ER
60LGH ZHLIKWHG DYHUDJH JURVV FRXSRQ UDWH IRU OR
T $V RDUFK 5HIHU WR $SSHQGL] &DSLWDO $YWORMWIHWL MK DIW 2B KH KHOG DV RI

GHWDLOHG EUHDNRXW RI 7TRWDO ,QYHVWPHQV$ BRUDNIR QLIRS 97 BWHDWHE B YMWNWDWK B QG UHKWHG DYH

&DSLWDO YDOXH FDOFXODWHG XVLQJ WKH PD[LPXP ORDQ D

+

$VVHW 9DOXH UHSUHVHQWY WKBUBKU YDOXH BHSDKH DADAHWYSHIW RVKH DSSUDLVDO RU EURNHU
$VVHW 9DOXH DQG 1HW &DSLWDO IRU 6HFXULWRNYWIDHD OERP QRROVROPESWHAP BEXH IRU ORDQV Z
VHFEXULWLHV RZQHG E\ WKH &R P SHLQD MIREKR D KBV B iId X HARWHSUHVHQWY WKH ZHLJKWHG DYHUL
QRQ $JHQF\ 50%6 ZLWK DPIDAQ@LRROXH RI XVLQJ WKH LQLWLDO ORDQ DPRXQW DW RULJLQD)
B3RUWIROLR 5HFRXUVHYHBNWHQWY FDMLRW D Q G LYH WH&Xlu pikik\bE HVFURZV DQG RWKHU HVFURZV |
DJUHHPHQW ILQDQFLQJ UHODWHG WR WKH VWWBWHIN & RWIUREZEG g \DWKFHORN WQRD PIQEDIQRLWLDO F
DOORFDWHG WR WKH VWUDWHJ\ FDOFXODWHG DV WKH SXUFKDVH FRVW IRU QRQ U
7RWDO 3RUWIROLR /HYHUDJH 5DWLR UHSUHVH@PPXRARYWHJIERE R S YORKDW H DIUHHPHQW
ILQDQFLQJ SOXV UHVLGHQWLDO &'2V LVVXHG BPRWKRZ&AP SV LHQ@DBHY HE SWR MWW Y WKH ZHLJIK!
VWUDWHJI\ GLYLGHG E\ WKH QHW FDSLWDO DOQXERBRWWHEB IR YWHMWPWWWHRIW UHKDELOLWDWLRQ
$YHUDJH ),&2 DQG $YHUDJH &RXSRQ IRU 53/ 6 WYDbWHI\VWYP Y cERUURZHUV WKDW LV XVHG E\
6WUDWHJ\ %3/ 5SHQWDO 6WUDWHJ\ DQG 3HUIRPRRIHIKRPQ WD 1P H ULid WH R WEHXLVLWLF
ZHLJKWHG DYHUDJH ERUURZHU ),&2 VFRUH DQRE DWW B RIPYORIWHYURY WP ERRYWRRD QDIHU PV X
UDWH IRU UHVLGHQMDUDFXK ORDQV KHOG DV RIf 4 UHIHUV WR ORDQV JUHDWHU WKDQ GD\V G
$YHUDJH /79 IRU 53/ 6WUDWHJI\ %3/ 5HQW DO WMH WM\ BFS BHVIHRYWM KR BYBLIKWHG DYHUDJF
6WUDWHJI\ UHSUHVHQWY WKH ZHLJKWHG DYHU®RBRQ@ORBEODOGRZIYWE KR VREH BHIIFEH 6 Gvdtb & VORDW N J
KHOG @DWRK t $PRXQWV XQGHUO\LQJ WKH 'LVWULEXWLRQ RI 3Ul
$YHUDJH /79 IRU %3/ %YULGJH 6WUDWHJ\ UHSUHAKRHB WP QP B WIHEK WMEBQE Wik HRLWLDO FRVW EI
ORDQ WR DIWHU UHSDLU YDOXH IRU UHVLGHQWKBORE W W\ QrEREE X34 - WivP 8 JFWKW EDVLV LV
PD[LPXP ORDQ DPRXQW DQG RULJLQDO DIWHUFPRFXOP WHEGXPVSWEHVKAUB KB Y B LVROWVRIRU QRQ U
EURNHU SULFH RSLQLRQ REWDLQHG IRU WKH PRUWIDIH IBRDUH R CHFHSOPRHPERYH IRU

ORDQV ZLWK UHKDE FRPSRQHQW



60LGH 60LGH

t$V RDUFK 5HIHU WR $SSHQGL[ &DSLWDOt$PORFDWIXRGIGIRQ®HU OLFHQVH IURP 6KXWWHUV\
GHWDLOHG EUHDNRXW RI 7RWDO ,QYHVWPHQSOBBHWIROLR 7RWDO &DSLWDO DQG 1HW
&DSLWDO t+3RUWIROLR 7RWDO $YJ ,QWHUHVW (DUQLQJ $VVH

$ $VVHW 9DOXH IRU OH]]DQLQH /HQGLQJ LQYHVWRHQYW YHU HSAVHIYHQW YDW IO QD LsW WDW X H B G 3RUWI
WKH LQYHVWPHQWYV DPRXQWV UHODWHG WR RXU 22WKHU3 SRUWIROLR

$ $VVHW 9DOXH IRU -RLQW 9HQWXUH (TXLW\ LQWHYBMPHH QWY UHSUHVHQWY WKH &RPSDQ\ V
QHW HTXLW\ LQYHVWPHQW LQ FRQVROLGDWHED DQ XQFRQVROLGDWHG PXOWL IDPLO\
DSDUWPHQW SURSHUWLHV 5HIHU WR $SSHQQGILHH|HIHAWRQFLOUOWLRQ:RHEFRHRWOIHQWKBHR1 1HW |,
(TXLW\ ,QYHVWPHQWV IRU D GHWDLOHG EUHDYREKMWQFLOLDWLRQ RI QHW LQWHUHVW LQFRPH IR
$$YHUDJH '6&5 DQG $YHUDJH /79 RI OH]]DQLQH; AHQEI-Q B R QWHNWPH QMWVHUHVW ,QFRPH 7RWDO 3R
UHSUHVHQW WKH ZHLJKWHG DYHUDJH GHEW VHRWA 1RRY HE WHU HPW L B ORPGH 4 RKNEHEDPR X QW

DYHUDJH FRPELQHG ORDQ WR YDOXH RI WKH X@F@\ML{/(R\FQ_@Q SHBSHUWHBY ZUW‘K@QFWKMI—V@DE@M
RODUFK B6OLGH

F$YHUDJH FRXSRQ UDWH RI 0H]]IDQLQH /HQGLQJIgbQHH\OW PHQ WYL bYW R G HRREWHGLcDWHG 6/67 L
DYHUDJH UDWH EDVHG XSRQ WKH XQSDLG SULRHLHRA DREXOMORR B & RRW B B FPERD | LR Wikldy! (WL
RU SUHIHUUHG OUBWRKQ UDWH DV RI ORVVHV RQ WKH &'2V LVVXHG E\ &RQVROLGDWHG

f $YHUDJH '6&5 DQG $YHUDJH /79 IRU -RLQW 9HQWEHH (TXLW\ LQYHVWPHQWYV

UHSUHVHQW WKH GHEW VHUYLFH FRYHUDJH E%WWR/\HQ@GQ%%Q/M’EBUMQ/WEIWHM%%%HQE]RF

SURSHUW\ UHVBBBWKYHO\ DV RI XDUWHMDH BHG D

1t 7DUJHW ,55 IRU -RLQW 9HQWXUH (TXLW\ LQY%V&VﬁBIﬁgg %A %HWWW&MK%H\W/QL‘J@FBB(GHV DPRU)

HVWLPDWHG LQWHUQDO UDWHV RI UHWXUQ IRY JjpkH YWRHQWYV
SOLGH DQJH LQ DFFXPXODWHG RWKHU FRPSUHKH
+ 7KH IROORZLQJ DUH FHUWDLQ RI WKH WHUPV W@G\ka‘ﬁ Qfﬁﬁ@/éB\QLVlLF’F%Q/\HH QD VeI G WY ROWMOR UHF
K\SRWKHWLFDO LQYHVWPHQW QLWLDO (TXHYE\RQWVHEWRHRWKHU FRBEBAKRQVLYH LQFRPH W
1<07 &RPPRQ (TXLW\ 6KDUH ° QLWLDO 3&%6*@@/\)/@ UWWRHWKH VDOH RI LQYHVWPHQW VHFXU
PLOOLRQ 179 ° 3URPRWH 6SOLW 1<07 QQWL VBB VHEXULWLHV
(ILW &DS 5DWH ° DQG ([LW 9DOXHo G H ,QLWLDO

L WKH VOLGH LV GHULYHG 1URP SURSULHW B U} R KSREH BECT dRBE s WWH UV

DQG LQFOXGHV FHUWDLQ JURZWK DVVXPSWLRQV LQ UHYHQXH DQG H[SHQVHYV



$W ODUFK 'ROODU $PRXQWV LQ 7KRXVDQGVLQJOH )DPL@XOWL )DPLO\2WKHU 7RWDO

S5HVLGHQWLDO ORDQV + +
&RQVROLGDWHG 6/67 &'2V + +
0OXOWL IDPLO\ ORDQV + +
, QYHVWPHQW VHFXULWLHY DYDLODEOH IRU VDOH

(TXLW\ LQYHVWPHQWYV +

(TXLWN LOQOYHVWPHQWY LQ FRQVROLGDWHG PXOWL IDPLO\ S RSHUWLHYV +
6LQJOH IDPLO\ UHQWDO SURSHUWLHYV + +
7TRWDO LQYHVWPHQW SRUWIROLR FDUU\LQJ YDOXH

5HSXUFKDVH DJUHHPHQWYV +
5HVLGHQWLDO ORDQ VHFXULWL]DWLRQ &'2V + +
6HQLRU XQVHFXUHG QRWHYV + +
6XERUGLQDWHG GHEHQWXUHV + +

&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK *

2WKHU

1HW &RPSDQ\ FDSLWDO DOORFDWHG
&RPSDQ\ 5SHFRXUVH /HYHUDJH 5DWLR
SRUWIROLR 5HFRXUVH /HYHUDJH 5DWLR

—

7KH &RPSDQ\ WKURXJK LWV RZQHUVKLS RI FHUWDLQ VHFXULWLHV KDV GHWHUPLQHG LW LV WKH SULPDU\ EHQHIL
&RQVROLGDWHG 6/67 LQ WKH &RPSDQ\pV FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY &RQVROLGDWHG
IDLU YDOXH DQG FROODWHUDOL]J]HG GHEW REOLJDWLRQVODWF KDLUZDKNOXIH LAXKGL Y RHW WH BQWE6LRREB QY RKDE GO WHIGV
VHFXULWLHYV DQG ,2V LVVXHG E\ WKH VHFXULWL]DWPRQ@URMX DQ DJJUHIJDWH QHW FDUU\LQJ YDOXH RI
5HSUHVHQWY WKH &RPSDQ\ V HTXLW\ LQYHVWPHQWY LQ FRQVROLGDWHG PXOWL IDPLO\ DSDUWPHQW FRPPXQLWLH
SURSHUWLHV WR WKH FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LV LQFOXGHG EHORZ LQ 5HFRQFLO
([FOXGHV FDVK LQ WKRLD®PRRKQWHRWULFWHG FDVRLULOBWREG DQRXIOWERPSDQ\ V HTXLWN LQYHVWPHQWY LQ FRQVROL(
SURSHUWLHYVY 5HVWULFWHG FDVK LV LQFOXGHG LQ WKH &RPSDQ\pnV FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHW
5HSUHVHQWY WRWDO RXWVWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ VXERUGLQDWHG GHEHQWXUHYV DQG VH
&RQVROLGDWHG 6/67 &'2V DFRFLROCAWVRDGHMRVLDO ORDQ VHFXULWE]D®ORQPK' QW DIPIRYWQOSIL\QEWHR RQ UHDODNWRWDWH DP|
WKH\ DUH QRQ UHFRXUVH GHEW IRU ZKLFK WKH &RPSDQ\ KDV QR REOLJDWLRQ

5HSUHVHQWV RXWVWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ GLYLGHG E\ WKH &RPSDQ\ V WRWDO VWRFNKRO



'ROODU $PRXQWYV LQ 7KRXVDQGV 4 4 4
6LQJOH )DPLO\

, QWHUHVW LQFRPH UHVLGHQWLDO ORDQV

, QWHUHVW LQFRPH LQYHVWPHQW VHFXULWLHYVY DYDLODEOH IRU VDOH
,QWHUHVW LQFRPH &RQVROLGDWHG 6/67

, QWHUHVW H[SHQVH &RQVROLGDWHG 6/67 &'2V

,QWHUHVW LQFRPH 6LQJOH )DPLO\ QHW

,QWHUHVW H[SHQVH UHSXUFKDVH DJUHHPHQWYV

,QWHUHVW H[SHQVH UHVLGHQWLDO ORDQ VHFXULWL]DWLRQV
,QWHUHVW H[SHQVH QRQ $JHQF\ 50%6 UH VHFX#®LWL]DWLRQt

I+

I+

I1HW ,QWHUHVW ,QFRPH 6LQJOH )DPLO\




'ROODU $PRXQWV LQ 7KRXVDQGYV $W ODUFK

&DVK DQG FDVK HTXLYDOHQWYV
5HDO HVWDWH QHW

/HDVH LQWD®JILEOH QHW
2WKHU DVVHWYV

7RWDO DVVHWYV

ORUWJDJHVY SD\DEOH RQ UHDO HVWDWH QHW
2ZWKHU OLDELOLWLHYV
7TRWDO OLDELOLWLHYV

5HGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVW LQ &RQVROLGDWHG 9,(V

1RQ FRQWUROOLQJ LQWHUHVW LQ &RQVROLGDWHG 9, (V

&RPSDQ\ V 1IHW (TXLW\ ,QYHVWPHQW LQ*&RQVROLGDWHG -RLQW 9HQWXUHV
(TXLW\ LQYHVWPHQWYV

&RPSDQ\ V 7RWDO 1HW (TXLW\ LQ -RLQW 9HQWXUHV

P QFOXGHG LQ RWKHU DVVHWV LQ WKH &RPSDQ\ V FRQGHQVHG FRQVROLGDWHG EDODQFH VKHHWYV
E BHSUHVHQWYV WKH &RPSDQ\ V QHW HTXLW\ LQYHVWPHQW LQ FRQVROLGDWHG PXOWL IDPLO\ DSDUWPHQ
F BHSUHVHQWY WKH &RPSDQ\ V HTXLW\ LQYHVWPHQWY LQ XQFRQVROLGDWHG PXOWL IDPLO\ DSDUWPHQW



7KDQN <RX
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