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YDOON RI $ P HIFD & RISRIDARQ DQG 6 XEVIGIDUHV

0 DUFK
YRIP 4

A

3DUW , )LQDQFLDO ,QIRUPDWLRQ
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1RWH + BHFXULWLHYV

1RWH + 2XWVWDQGLQJ /RQEDWBQGQHDVYRY &UHGLW /RVVHV

1RWH + 6HFXULWL]DVWILR®E O GOAMHKHNY (QWLWLHYV
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1RWH $FFEXPXODWHG 2WKHU &RPSUHKHQVLYH ,QFRPH /RVV
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1RWH + PIXH92SWLRQ
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F X U UHH[GW F W DSVOLIRQIIR U H F B L WRMLL VEK V L QWHR/WP H QXWV PR X OSAUML Y BUWHB DW N HEVD\DIND L O XOUHEYL T X IFRIQFH UG V X QVZLRIUV H Q
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XVHV FHUWDLQ DFURQ\PV DQG DEEUHYLDWLRQV WKDW)b@I—%@ELL(Di@ col w KD Lo WO\ \

(IHEXWLYH 6XPPDU\ 7DEG 6XP P DU ,QFRP H 6 IMMP HOWDQG 6 HBFWMG ) LODQFLDO
YXVIQHW 2 YHIYLHZ ' DB
7TKIRRRUSRUDWIHRAD ZFRW SRUDWD RMR O GERBSD @+ &D Q G 7KUHHO RQMV ( QGHG 0 DUFK

ILQDQRRDGERPSDOKHQXVHGQWK IUW S RUAMD QRIS P HU L PV K HROODUV LQ PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ
&RUSRUDYZHRXXVDQGRXWD\ UHIMURDQRI$SPHULERU S R U D& R\@W HW

LOGLY L GDOmRNSP H U LEMUSRUDYEWREKE VLG LW HKHVWRI% Q QRN L HQMHMORP H

$PHULEMU S R UDWKERQ TS LROUDILLKOW. D2 EBWU L Q FHL[SFOX VRILLY FHHD\U H_ 1 ROQMIMAGRRP H
ORFDW@®RAKDUORWUWMERD UROTZIQWR XBK YD UL FEXDW N Q G R Q E D Q NRWAHYHXH QHARI LOMHWH SHQVH

VXE VLG MIKUULRDVIKKRIEWD Q GQ QW H U QBIVULNRHNESA R YR G HY H U V L FEMERIRIFBEMRMY

UDQRHKEDQNDQ® R Q E DIQND Q\FH. D OIDRHSA R G XAERMARIRMEX V L Q HAK SHOH

VHIPHQRWY VX PAUQ N FQ R EDIOD O W,IQ Y HV WPB@IN H P H QW gﬁﬁ:ﬁ”’”“w
*ORE®DQNDQEO R EGIU N HAL WKKBHH P D L @ISGIU D W HFF @ UGG~ oerery

2WKHHURSHURXERD QND QW L \SIUW P RVUQMEN KD GRS P H U LFDW L R Q RO 16 vk avc-Qo bos Riy
$VVRFLDWDRRISPHULEDS RU6$1$ FKDUWWLD UFK WK H
&RUSRURIGR QW UL Q@MRGDMMG KHD G F RARSWS UR[LPDWH O\
HPSOR\EHRIODUFK ZHVHUYF!-CG_I-MDN\U\RR(SHUDWEBQ\NK[I-FF(U;EE’VRQVKMLQRLPMQ

8 6 LVWWH U U LDAQRBLRLLAMA D QF R X Q WDUQLGH NRXIU LV G 2 RWWIHRABILON L Q I pugany

IRRW FRYGINFO MRDUNH@QKH6 DQBHVHUBESUR[LP D WIHDO L R Quoorsic

FRQVXDBGP DB)XV L QHO/MZQWDYS S UR [L P D W & W DQ D QFH.Q W Hi{i¥ap sori bRy
DSSUR[LPDWHDXW R P DM P®IFK LAYV D Q G H D GA IQUEDIM L QshmoRODYHIIHDAHN
SODWIRAZ2ED QNRIDP H U IZAWRRESR [ L P D W HDL O OD RV XWH U V 5 s RQDYHIIH FRP P ROWKCUHKRTHAAHTX
LQFOXBSQUR[LP DWH OOLRWIPRE OXV HUW RIHWLQ G X VW U\ O i@ AoSHn H W E6 FRP P ROWKDHKRGHMA
VXSSRWAYSSURI[LPDRXHBQ'O OV RQEG VL Q KRV HKRXGY: , 0 HIXQV
EXVLQHVZUMROLEQ®D QFIHV W U L CCULRRYQMBDH. ORRIGHIGWAL R BN W (LR DR

FOLHQW QHHGV WKURXJK D IXOO VHW RI

1 HWQFRP H DSSTFDE®! W FRP P RQ VKDUHKR@HWY/

0 DIFK ' HFHPEHU

YDDQFH VKHHW

JRU GHILQLWLRQV VHH .H\ OHWULFV RQ SDJH

5HW XRGD Y HUDWHQ JER® ARGK D UHK ROTGHIMAR RQ *$$BQ D QFH D@XLRHP RUHQ R U P DW BR Q
FRUUHVSR®ERQF L\ BIXMR RWL U HF RVCE\D U DLEXDHQFFH D 0 X G H VL ENGF F R X QIWIL@F 1B QH VD (
DFFHSWHG LQ WKH S®HWHED6 WH3BHWRH 5ROR@GBBOLDWLRQV RQ SDJH
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IHWQFREBYV ELORIRQ SHGLOXWKBDERW KWKURQWKYGHG 6HUYERBUIWUHDVHBLO GGUR® DAXMRLIKWUHDVNUYL

ODUFK FRPSDWRG ELOCRIRQ SHOLOXWKHGRWKHDPH FKDUJHV
SHULRG 7KH QFUHIVHMW FRPBI\G X WRLJKGHVD WHWQHFRPEG ,QYHVWPBEWRNH VBUK LLRHW HD V HBL O CBLURL@P D&W IO¥EH Q
QROLQWIQFRWWZ H YO RZBURY LMURIQH G RW VSIVU WRD/GBY KL J KBV PIVQ D J H PIHGIWH | O H K WILKEHIJU NY-DV/O X D IVQ RGP S D F
KLIKHU QRQLQWHUHVW H[SHQVH RVWURQVHKQGRDQDJHP &M O R DWZ H DK L J KEUWR N H LHHV

7RWDYVHWMWUHDVHGELOOURBGHFHPEHU WR  WULOOIRQWRQFUHNWH® VD FERQR BB OWRIYGEMV KL S DFEII/R Z$H80

SULPDEUDYHE®LIKWHFXUEWRUMRREBXUFKDVHGBUUHHPRAMRWVSULFLQJ
UHVBQG®LJIJKEHULYDWVMWRXSSROREDIDUNHWYBEWLKLWHU ,QYHVWPHQ@QWHMHENVQFUHDVHBLO GLRIQENKQL JKBIGY LMRHV
ORDRYO®HDVVGMMWRURZWERPPHUBRDMYBLIJKADVBEQGEDVK HTXLW\ LVVXDQFH DQG GHEW LVVXDQFH IHHV
HTXLYDOGKW®NSRMLW BDW WRINVEEWD RZGHEWFXUGWWRYOHYV ODUNPMBIWLOQGLPLDBW L YLQWILHAD V PG O CBLIRL(P DE&JW IOYEH Q

DQG PDWXULWLHYV KLIKWUD QWIHYHQEAXLWEBVWRID/GIBWORZHQFRPIHRPRUHL
7TRWOODELIOQMUHDNVNHGELOQOURBRHFHPEHU WR WULOOIFRXQ@QUHQF\ ULVN PDQDJHPHQW DFWLYLWLHYV
SULPDGUDYHE®LIKWWUD @LIRFR)XOQWELB&XWWRWH DSIH D E OG- 2WKHQFRBHFUHDVH®LOOSRIP DEXBARDL QM FR UG

VHFEFXUOWRDBRWR XQ GBUUHHP WEW B XUFKBXES RURECOOUNHWMOHYHUDJHG ILQDQFH DFWLYLWLHYV LQ WKH SULRU \H

FOLBOWLKILIKGIHSRVIGRQV XRFIQNDQEOREBDQ N IDYIH DY

KLJKHU VKRUW WHUP ERUURZLQJV DQG ORQJ WHUP G HHRYIMROIRUSAHIW RWIM. TXLGLW\ SRVLWLRQLQJ
6KDUHKRPGHOGMFUHDVHG OOURBFHPEHU SULPDGXNHOAKHBURY LMBROHGRW\N\GHFUHDVHBLOOLRQ ELOORWEWK Ut

W B H W RUFQ\S LWWHK®D U H K RADKAUHRBAIRR Y W RUFHNS X U F DM\ERWY PR P R Q WHKQ GG U FK FRPSDWHWEKWD P I$ HU LLRG JRWPRUH

DQGUHIHWWREBNYLGHQMZEWMWD SUHIHWWRBNGHPSWQ®QLQIRUPBRWARIY RY LNRERUH G RWVHWL RW H: 2 X W VW DIR®IQY/D G

GHFUHID@RAF X P X ODWKAHEP S U H K HIQQARAAE , SDUWRIVGIBWQHWHDVHV $000RZDQFH IRU &WIRGW WH/ RROW\ROLGDWHG )LQ

LQFRPH 1 RQQMHW( [ SHOVH
1 HWQMHWQFRP H
1HWQW HUHARPGIF UH D V HEG. O BIRR Q E L O ORW W K UPHRHD WHKQVG H GDE®! 1 ROQMHW( [ SHQWH

ODUFK FRPSDWRBKHDPBHULRG 1HWQWHUWH®EDIXO0O0\

WD[DEOH HTXL(YPDW@®FUHBVHEWVERLQBSAVR  SHUFHQW TKUHHO ROMY ( QGHG 0 DUFK
W KW K UHRHQ WHKY G 196G U F K 7KH.QFUHZWHHU L P D&W DY Q 'ROODUV LQ PLOOLRQY

K L J KQIHIVQ W HLQHR H O DAARB & ECCDAU N DWW LG H W/RIVQ @R D Q R Z WP SHODIRODGEHHW
DQGL[HG DUHIBSWLEDQWRD/GENW KIHP S DR M R Z HQW HWHIW pRW IRP DIRQSUFHMOQ DG FRP P XQAFDIRY/
PRUHQIRUP RGQRMQ W HUWLHD® G7 ( EDVMHIBXS S O H P HIQQADF m%m
'DWRQSDJH DQGRPRUHQIRUP RGLAQHUBWWPD QD JHP MW, oy

,QWHUHVW 5DWH 5LVN ODQDJHPHQW IRU WKH %DQNLQJJ N RQ SDJH

2 \NHUJ HGHUDCRSHIMEY
1 RQQMHWQFRP H . o
7DEGH 1 RAQOMHWQFRP H 1RQLQWH[SHNMW®FUHDVHBLOOKRQ ELOORBWKW K URRIQ W k
7KUHO ROKY ( QGHG0 DK HQGHBBUFK FRPSD WHRKWDPIBHULRG  7KH QF UHIDAH

'ROODUY LO PLOOLRQV S UL P DEULIOBRKQL J KBHHUY H Q X H  H HSOHDQMEBHEH O &F R Q W LIQQXYHGY W P
) HV DQGFRP P MMRQY LQ WKH EXVLQHVV LQFOXGLQJ SHRSOH DQG WHFKQRC
&DGIGRP H

6 HOEH FKOUHY SQFRPH7D ([ SHQWH

| QYHR HONDQG EURNHIDI H VHYEHY

QUM HQAEDQNKY 1HHY 7DE® JOFRP H7D[ ( [ SHQWH

7RBAHAV DQG FRP P MWIRQY/
0 DUN-WP DNQJ DQG VIP LOUDPRYIMAY 7KUHO0 RQKV (( QGHG 0 DIFK
Z\N}'ULQ:RPHW 'ROODUV LQ PLOOLRQV

7RWOQRAQMHMIGQFRP H GFRP HEHRWH IGFRP H\B HV

GFRP HY H SHQWH

1RQLQWHFHRPH®F UHDVHREL O LR Q E L O ORE MK LPHRHD WHKQVG H.G!HPYHIL Dk
ODUFK FRPSDWRBKMDPBHULRG 7KHR OO RKILIKIO MKMW V
VLIQLILFDOW FKDQJHV 7 K HHIH F W IWYDH) D VBHH F U H DR MGK W K URIRIQ WIKE G H® U F K

FRPSDWHRGKHWD PEHULR)G S UL P DX M R L JKEHQ H LLFOWDNRAGH
YHVWLQJ RI HPSOR\HH VKDUH EDVHG DZDUGV LQ WKH
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VKDUHKRHOTGHIMWMHP HD VX WHRX S SR XRWY H D@ @RVEM H F K M | h
6XSSOHPHQWDO )LQDQFLDO 'DWD UDWLRV DUH

1RQ* $$3 ) LODQFLDAD HOVXUHV SHWXR@ Y HUDMNMQJER®RRWKDUHKRIOTHBMD VX RXY HW

FRPHS O L MDRERPH RUK D U H K RDOG SIWF H QRAIDG M X DWW H G D
QWKEXDUWHRISRRQYRUP 4 ZHSUHVIEQWWMDRQ $$3QDQFL¢§PPR‘QKDUHKRBG)HI.UV\NI]HWDQJLFHRCPI-H’R@TXLMDV\LLI—RSUHVI

PHDVXUWRQ *$$13 QD QFFH D DX H HRO XFGHH W.MHR &R W K H ULZQ VGIX G
FRP SR Q M\KBMH UU R W KR V@/L U HFRSDUBEON X BB F X Q QW H GH"CNX)@\;EVQF\'(E‘J'ID(\?,J&("??‘J[KFORHPHK;%m&;ssgﬁgf%ﬁggggo
DFFRUGDQWES3 1RQ *$$BLQDQFHDUX DMEURY LIBWDE GL WL RQRQ £ 1 qrACDEIM X 0 W H (G BVRWHOIDU H K RHOTGKHIMIY D Q JH E X IEMDW
XV HIX@IR U P DARVR/GIR Y LL Q D QFR Q O L Wi R FOIRS/H UD WLRRDX G L 81 g [ Y HOWY DG MX VW HG HDGCLD) GLKLEHICR BYC W B WD
SHULRG W R SHIWDSHEQIR UP RUFRP SOLBRWIURY S HBWLXGDWRUL | oty 0w HBR PP ROKD UH S U H\CHEWKHQ B GRIP P R ¢

UHTXLUHPKOWHRQ *$$BQ D QFHDOX DHERMQ W H @GIMGKEVWLW oH
IRU$$3 1L QD QFH.DDX DRBD\Q REHG H | L ®HF® O F X GVIXWMMHREAD \D V >6 DUHKROTHIWMAIGLYLGHG E\ HQGLQJ FRPPRQ VKDUF
QRQ *$3BQDQFLDO PHDVXUHV XVHG E\ RWKHU FRPSDQLHyHEHOLHBWXRY OWRQJHEGESWR Y DGIG L WX RIXQI R UP D

"KHGBUHVH QARG QVR O E®NEWGH7Q HV) W HLOPRRED Q 7 EHF DXWKISU HVARIW X B MWK RV HWABBVQ H Q H UDQFIR RBIQ J L E
EDVDWQRQ *$$BQ D QFHDDOXIRIG H U MWK ( E D V IQWHVD W R RND OXXHHER PP RAK D B H R Y IDGSHBA WXRHQLBD! R U P D &R WEDHH YR C
L\D G M X WARHHG OW B WH [ HIPGSFR RABDQ H T X L Y DECHH @ WHE WD YWk WD QJILEOH DVVHWYV LQ UHODWLRQ WR RXWVWDQGLQJ
FRUUHVSRQBEUBIMVFRWIBH[SHQ YRILE X US RRMAKED O F X 0D L R QKD TRUHPHQWARIHIGPGIEB/IEH U | R U PIDHINHX DHHMUHVHQ
XVMWKHGHUWDWWMPWIH SHUFBQBUHSUHVHQWDWRyYwWwHWLEEOH RQ SDJH
LQWH\UHKZWLFPI»HDVXWH@DV&RLQW—VDLRQ(PNM—R\RWXQG(\ANLOL\A/FD‘BUPRUIHQ'RUPBMWFRQFLRNWEKWQ/“Q:$$|3QDQFFHDVDXU
QHIVQ W HLOPRR 8 Q 7 ( EDVEHE HO LW KSWH V H Q R DA HRVBHRQ W W KFRUUHV S REIBUQQ D QFHD VX UHMRQ *$$8HFRQFLORRQV
DQ7( EDVDOORRERPSDURVRRRXQWRERWKD[DBQ®/ D[ H[HPSRWH
VRXUFHV DQG LV FRQVLVWHQW ZLWK LQGXVWU\ SUDFW\r_gIé}ZURLPm:H QGEDRWY

: HPD\SUHV ARUWAHSEH U | R U PID@QGHF DY B D WH RO X G HYW D
LW H P J G H EY. VO X DIMGLNR)QV W'BH Q\B L QO R V'V K L RKH V XK QR Q 'HS U HV @WWIDHDL Q D Q BIOIDR Q | L Q DALY P DQ 6 HF D WL

AH HUIRUPDQG®HF DWKRBYQ D JHPXWQNKYKHQ@VVHV\RXBIRQVROL(
($S3ILQD OFHDOX U HHE HO LW K& HVHQWIBW[&R@WH{EWOX%’-&G\R—LUP}-CEQ-V\Y/X'OI-WE\HO?\NKBUXIY\?II-XWRQQYHVE/WR:UD\KN/K-IQBURYL
W K HWHHIPWV H IEXCOF D IAXHFKHDV XBHR YD GE LWILRADO WRVR B :

W K¥Q G HU ®'9.HUD WSLHRJ R O PDQGH H @ RK B X VL Q HD @ BMR O O GLV&LQWMRWE"F%?NGHU\S?“SS\HDGV\E-IHELQ'RODPODFQX?UHQ‘
EHWWHU FRPSDULVRQ RI SHULRG WR SHULRG RSHUDW@'@'@%E?%%F@&’ P@RGE HF DAY RAPDAQ RHE LW
. CP LD V HEB\ R W KFFRP S D QLRHW Q | R U P R\GKLARAN K H V
 HD O ¥R D O RIXENHV L QEDAVIRGE H U VWIDIVEL R XYL @ D]®1J H E B EW \
) PHWULFV DUH GHILQHG VHH .H\ OHWULFV RQ SDJH
QRQ *$92QDQFHDE X BHQ JL OB LUWH S U H WHCDAW K R B GHLRWY
X LFR QV R O INADSMHIGR U P D@G HF DAV R BX) F OXBHL R X X LDMDG
FRPPR\Q<DUHKRre)mquserNmRGZJ_@@QWDQDVEBWMOXG#V R R R b e o o (XM
PRUWJDHH Y LELOKMGS Y QHRMUH O DGHHBUW B DE Lo @ v iviigS Lt W P et ey TEED ngu% WH\%%/X%L P
VKD UH K RIOTGHRMRA R P P RGK D U H K RKI & HWWKH \VEHH D V X DH ¥V H\@ R )HUD(\?NLR v\g EDJH ® PR 0 Q6 Q
HYDO RXWWR HT X LD GG L\ URGQL WD E OO MIDRUBORLEY WPRIGHNTAP QV RQ
X V HE R WJKH W R QDY H U DVBIQ J ER® R R\QK D U H K RO THLIWG S H W R QQ
DYHUDJH WDQJLEOH
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7DE® 6 HBFWG 4 XDUMUD ) LODQFIDO DB

4XDUWHU 4XDUWHUV
,Q PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ JLUVW YJRXUWK 7KLUG 6HFRQG JLUVW
,QFRPH VWDWHPHQW
1HW LQWHUHVW LQFRPH
1RQLQWHUHVW LQFRPH
7RWDO UHYHQXH QHW RI LQWHUHVW H[SHQVH
3URYLVLRQ IRU FUHGLW ORVVHV
1RQLQWHUHVW H[SHQVH
,QFRPH EHIRUH LQFRPH WD[HV
L,QFRPH WD[ H[SHQVH
1HW LQFRPH
1HW LQFRPH DSSOLFDEOH WR FRPPRQ VKDUHKROGHUV
$YHUDJH FRPPRQ VKDUHV LVVXHG DQG RXWVWDQGLQJ
$YHUDJH GLOXWHG FRPPRQ VKDUHV LVVXHG DQG RXWVWDQGLQJ
3HUIRUPDQFH UDWLRV
5HWXUQ RQ DYHUDJH DVVHWV
)RXU TXDUWHU WUDLOLQJ UHWXUQ RQ DYHUDJH DVVHWV
5HWXUQ RQ DYHUDJH FRPPRQWKDUHKROGHUV
SHWXUQ RQ DYHUDJH WDQJLEOH FRIPPRQ VKDUHKROGHUV
5HWXUQ RQ DYHUDJHTXKWUHKROGHUVY
5HWXUQ RQ DYHUDJH WDIQTDXEWH VKDUHKROGHUVTY
7RWDO HQGLQJ HTXLW\ WR WRWDO HQGLQJ DVVHWV
&RPPRQ HTXLW\ UDWLR
7RWDO DYHUDJH HTXLW\ WR WRWDO DYHUDJH DVVHWYV
'LYLGHQG SD\RXW
3HU FRPPRQ VKDUH GDWD
(DUQLQJIV
"LOXWHG HDUQLQJV
'LYLGHQGV SDLG
%RRN YDOXH
7DQJLEOH ERRN YDOXH
ODUNHW FDSLWDOL]DWLRQ
$YHUDJH EDODQFH VKHHW
7RWDO ORDQV DQG OHDVHYV
7RWDO DVVHWV
7RWDO GHSRVLWYV
/RQJ WHUP GHEW
&RPPRQ VKD UHKROLGWHU V|
7RWDO VKDUHKRIOGHUV T
$VVHW TXDOLW\
$OORZDQFH IRU FUHGLW ORVVHV
1RQSHUIRUPLQJ ORDQV OHDVHV DQG IRUHFORVHG SURSHUWLHV
$OORZDQFH IRU ORDQ DQG OHDVH ORVVHV DV D SHUFHQWDJH RI WRWDO ORDQV DQG OHDVHV RXWVWDQGLQJ
$OORZDQFH IRU ORDQ DQG OHDVH ORVVHV DV D SHUFHQWDJH RI WRWDO QRQSHUIRUPLQJ ORDQV DQG OHDVHV
1HW FKDIWJH RI
$QQXDOLJHG QHW FKDUSHWAHQWDJIH RI DYHUDJH ORDQV DQG OHDVHV RXWVWDQGLQJ
&DSLWDO UDWLRV DW SHULRG HQG
&RPPRQ HTXLW\ WLHU FDSLWDO
7LHU FDSLWDO
7RWDO FDSLWDO
7LHU OHYHUDJH
6XSSOHPHQWDU\ OHYHUDJH UDWLR
7DQJILEOH HTXLW\
7DQJILEOH FRPPRQ HTXLW\

7RWDO ORVV DEVRUELQJ FDSDFLW\ DQG ORQJ WHUP GHEW PHWULFV
7RWDO ORVV DEVRUELQJ FDSDFLW\ WR ULVN ZHLJKWHG DVVHWYV
7RWDO ORVV DEVRUELQJ FDSDFLW\ WR VXSSOHPHQWDU\ OHYHUDJH H[SRVXUH
(OLJLEOH ORQJ WHUP GHEW WR ULVN ZHLJKWHG DVVHWV
(OLJLEOH ORQJ WHUP GHEW WR VXSSOHPHQWDU\ OHYHUDJH H[SRVXUH

JRU GHILQLWLRQV VHH .H\ OHWULFV RQ SDJH
&DOFXODWHG DV WRWDO QHW LQFRPH IRU IRXU FRQVHFXWLYH TXDUWHUV GLYLGHG E\ DQQXDOL]JHG DYHUDJH DVVHWYV IRU IRXU FRQVHFXWLYH TXDUWHUV

7DQJILBDKIMVDWRL@W D Q JE R YWD OXHWK DB iR P P RQV RFUBIR Q *$$B3Q D QFHD'OX YR R UHQ | R U P B ALIRMYWBIWL @SR UUH VS REBR Q F L GRS $AIR Q U QFFH.D'OX WHHEX S S O H P H.GVD REDLVICE D J HD Q ¢
1RQ *$$3HFRQFLOLDWLRQV RQ SDJH

,QFOXGHV WKH DOORZDQFH IRU ORDQ DQG OHDVH ORVVHV DQG WKH UHVHUYH IRU XQIXQGHG OHQGLQJ FRPPLWPHQWYV

% D O D @RHE\D WA RWRIV) F OX S BIFVF R X QRMHIGWH B YWD ORKSIW ) R® G G L WH[FRF Q B BILLRR@®WR Q S H U | FOURFDLAM D DIVAR U H F OSRMRHSGH WW BIRQ V X BR U W BRIGHLERL VAND Q D J H PAHIGRWQ S H U | R&JAPPQ QX PRINQAH D V +
DQG )RUHFORVH G FAWIRSANAWRG B D JH D Q76 BFIRHU U HY/@GR® QRIPPHUFLDO 3RUWIROLR &UHGLW 5LVN ODQDJHPHQW * 1RQSHUIRUPRFQULE RRR HRUF EDOH R DR BRIV BN VISR® G
JRU PRUH LQIRUPDWLRQ LQFOXGLQJ ZKLFK DSSURDVHKH. ¥ XSIHEGDW R DY U HYFHRDAE IRMDODDB HT XD F\
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7DE®! 4 XDUMUD $ YHIDI H %DDMQFHY DQG ,QMHWE DMV ) 7( %DV

 QMUHVW QMW
$YHDIH JQFRP H <IHG $YHIUH JQFRP H <HG
YDDQFH ([ SHQWH 5DWM YDOFH ([SHQH 5DM
'ROODUV LQ PLOOLRQYV ) LAV XDUMU ) LAM XDUMJ
( DRI DWHW
, QMUHVWEHDUQ) GHSRVIW Z MY \WH ) HGHUIDGS HVHYH QRQ8 6 FHQWDO
EDQ\V DQG RKHUEDQNY

7IP H GHSRVW SOFHG DQG RKHUVKRWWMP [OHWE HOV
) HGHDAXQGV VRG DQG VHRXUMAY ERWIRZ HG RUSXUFKDVHG XQGHU
DIWHP HQV\R BAVHD
7WDAQ) DFFRXQADWHW
" HEW/HRXUMAY
1 RDQV DQG BDVHY
5 HVIGHQUDCP RWDJH
+RP HHTXIW
&UHAWDLG

7RECFRQUXP HJ

8 6 FRPP HRADO
1RQ8 6 FRP P HFDO
&RP P HIFDOHDCHADM
&RP P HIFIDABDVH IIGDQFIQY

7REBCRP P HIADO

7RIGRDQV DQG GOVHY

2 \WHUHDLQQ) DWHW

7RWC-DLQIQ) DWHW
&DVK DG GXH IIRP EDQW
2 WHUDWHW BMY DEBZ DGFH IRUBDQ DQG BDVH GBAHY
7RECDWHNV
' QMHMEHDUQ) DEIQAY
8 6 IQMMHMEHDUQ) GHSRVW
' HP DQGDQGP RGH P DINHWEHSRUW
7IP HDQG \VDYIQIV GHSRW

7RECB 6 IQMHWEHDUQ) GHSRUW

1RQ8 6 IQMAWEHDUQ) GHSRVW

7TREQQMIAVEHDUQ) GHSRUW

) HGHUDAXQGY SXURKDVHG DQG VHRXUMHY BDCQHG RUVRG XQGEHUDI UHHP HOW
R UHSXURKDVH

6 KRUWMP ERWRZ IQ)V DQG RKHUIQMAHMEHDUQ) (EIOIY
7WDAQ) DFFRXQMDEIDIA
/RQ WP GEW

7RWAQMHMEHDUQ) GDELDARY
1 ROQMIMEFDUQ) VRXUFHY
1 RQQMMHMEHDUQ) GHSRVW
2 \WHUIDEIQIHY
6 KDUHKRGHWAHTXIW
7RVBOIDELDAHY DQG VKDUHKREGHUATHT XIW
1 FQMIVYSUDG
,P SDAWR| QRQQMHEHDUQ) VRXUFHY
1 HWQMHWIQFRP H\ 1HS RQ FDLQIQ) DWHW

,QFOXGHV WKH LPSDFW RI LQWHUHVW UDWH ULVN PDQDJHPHQW FRQWUDFWYV )RU PRUH LQIRUPDWLRQ VHH ,QWHUHVW 5DWH 5LVN ODQDJHPHQW IRU WKH %DQNL
1RQSHUIRUPLQJ ORDQV DUH LQFOXGHG LQ WKH UHVSHFWLYH DYHUDJH ORDQ EDODQFHV ,QFRPH RQ WKHVH QRQSHUIRUPLQJ ORDQV LV JHQHUDOO\ UHFRJQL]HG

,QFOXGHYVY 8 6 FRPPHUFLDO UHDO HVWDWH ORDQV RI ELOOLRQ DQG ELOOLRQ DQG QRQ 8 6 FRPPHUFLDO UHDO HVWDWH ORDQV RI ELOOLRQ DQG
,QFOXGHV ELOOLRQ DQG ELOOLRQ RI VWUXFWXUHG QRWHV DQG OLDELOLWLHV IRU WKH ILUVW TXDUWHU RI DQG
1IHW LQWHUHVW LQFRPH LQFOXGHV )7( DGMXVWPHQWYV RI PLOOLRQ DQG PLOOLRQ IRU WKH ILUVW TXDUWHU RI DQG

YDQQNR $P HIED




%XVLQHVYVY 6HIJPHQW 2SHUDWLRQV IR W KSR U WRIRRR G DLAERN W D Q YISEHHFH. VIDAD/Q. O VHRGWHH S R UWVQLLG
JRUPRUIHQ IRUP W E R QMEHAHI L QRWU R © R KWQILM@MEHRWH*RRG Z L
6 HIP HQW HVFUSWRQ DQG %DV Rl 3 UIHVHQUMRQ DQG ,QWBYYHWRHWKH &RQVROLGDWHG )LQDQFLDO 6WI
 HUHSRXW HV XRIWSH U D WLRRKIXEX VL QWM YP HQARWQVXPHU)RPRUHQIRUP RRXEQ HV H Q WIDLW IDRFQ IR P R WICRIQ ED VL
%DQNEQO *OREBDQNDQEOREDIUN HW WKKHHPDL@SEUDWYHREBY¥SSOHPH@QDPREDWREDJIH DQGRUHFRQF L OWARMIMVRDL (
UHFRUGHION KH BWPDQDRKVHIPHQW@HS RMKWIHY XXovg7( WRWEBOIHQHMQFRPRGHULRGWR@BOHWHHRWH + %XVLQF
EDVD)RWRUHQ IR UP DM ERQ/ L QWP HOSHUDWIGRRM $ RIWKHHIPHQW , QI RWUP MW HRORQVROLGDWHG )LQDQFLDO 6WD
&RUSRUDWLRQEXDO 5HSRUW RQ )RUP .
: HSHuLRGMHNDFHD(SLMD@RFVDWHEXVLQHDQHD\DORFDWLW\(%?""URLPDQ:H’QG-FD\’RW
DQQXDE®XQULW KN W UDVDHIED SLWODQQIQRFHVYHWXWLaL]HH SUHVIFRWWIDHQL QD QBIOIIRQ | L Q DRHFUIRV P D Q € H F DV
PHW KR G RGBEQ V L &K FRAU H J X O B VRIWAHDTCX L U HIP®I @ @/ RR 8 QD JH PXNQHAK HE Y D O X YW L RFIQWK O WH/E H O LW K HIU KV H IW &
L Q W HWLQ/INOE BIY SIIGMROZH 7 K HF D S LIMCDOOR RDRVKES V L QWM H Q Wy Q Y H VEIHFDWWKIB U R YD G 8 L WIR @DMBILFEER RYWHJIPH RWMYD W |
UH I H UABG O O R FFIDVE HIXDAR FIDMKHLEPY KUHH S R VQLMAR P S U IRMHET VIRUPDQFH  FOLHQW WUHQGV DQG EXVLQHVV JURZ\
DOORFDWHG FDSLWDO SOXV FDSLWDO

&RQVXPHU %DQNLQJ

7KUHH 0 RQIV ( QGHG 0 DUFK

"ROODUV LQ PLOOLRQV &KDQIH
1 HWQMHVAGFRP H
1 RQQMIVGFRP H

&DBIGFRP H

6 HYIEH FKDUHY

$QRKHUIGRRP H

7RECCRQQMHWGRRP H

7TREQHYHH GHWR IQMIMA SHOH

3 RYIMRQ IRUFIHGAWEAHY
1 RAOMHWH SHOH 2
'GFRP HEHRWH IGFRP H\B[ HV
GFRP HWI[ H SHQH
1HWGQFRP H

(IHAYH\B UDW
1 HAQMHW HT

(NFHGA DR

5 HXUQ RQ DYHIDI H DIRFDWMG FDSMIO
UDDQFH 6 KHHW

7KUH 0 RQKV ( QGHG 0 DIFK
$YHIDIH &KDQIH

3HIRG HQG &KDQIH
7RIBABOQV DQG GOVHY

7RECHDUQQ) DWHN

TRIECDWHN

7RIBAGHSRUIW

&RQVXPAHNQNROHUN GLYHUVIDRHREOH QG GRS RUDWE QY H VW FBSHQWENIQL J KG WS RWS.WH DG/AH @O0 R D@ G H S RVD @D QFRIYL QW F
SURGXFO\WWHUYLWRRQVXPBQW¥PDERVLQHYREARUHQIRUP DWQRRPGFUHDYVAGO QLR QE L O CSIUR® IGONW B H V X O RIKIHO O R F C
DERZWQV X PAIUQ N VM6 X V L QE-HVAP HQSWH UD WLQREW $ RIWKHRI DVVHW DQG OLDELOLW\ PDQDJHPHQW $/0 DFWLYLV

&RUSRUDWLRQEXDO 5HSRUW RQ )RUP . 7K URY LINRIERUH G RW\GH\F UH D VHIBL O LR Q E L O G UR B DA
. WRPSURDN @ H WD OL@WUY H G DWER QQW HMS\MWQVHPDLQHGDW
&RQVXP HUYDONLQJ 5 HVXAV XQFKDQJHG DW ELOOLRQ

IHWQFRFRRERIRQVXPHDRNLQFUHDVHRBLOOWRQELOGRRQD WHRG 7KW HWR@Q H U D OHO R FD\S MDIVOSHU F XQWRP SHUF IBQW R
WKHDPEHULRG SULPDGBXMWRLIKHAUYHQRBRZSWRY LNRIERIG! Gk W) KQIRIWD F R BID U WRIVOEWMD Q. Q F UHH.OVO O R FFIDVE H)ARDIAD | R U P D
ORVVHV 1HW LQWHUHVW LQFRPH LQFUHDVHG PLORURODWRWDOELOOLRQ SULPDULO\

YDQQNR $P HIED



DOORFDWHG WR WKH EXVLQHVV VHIPHQWY VHH %XVLQI&RQVXRIQY HV WPH/GEMDNE R K ELOOMRQ ELOGUWRGEHQ
$YHUDORDQY@GHDVKMFUHDVHEELOWMRQ ELOGXMPRURZVKLIJKHU PDUNHW YDOXDWLRQV DQG SRVLWLYH QHW FO
DFURVY DOO SURGXFWYV

$YHUDGHSRMWIQFWHDVHBLOGL ELO LR ® DEXB\R HW H 6 VIMMEYV
LQIORZV ELOQGRGFNDRQG ELOQOQRICEH SR VEDWVRI/GEM 7 KHW D EEHHO B R Y LIGHHS H U IR U P DQG HF DB H S RV & WH DRBW K
QHW RXWIORZV RI ELOOLRQ LQ PRQH\ PDUNHW DQSHULRG HQG LQIRUPDWLRQ FUHGLW DQG GHELW FDUC
. H 6\BMIMEY

7KUHH 0 RQWMV ( QGHG 0 DUFK

'ROODUV LQ PLOOLRQV
' HSRVIW SLIHDGV

7RBAGHSRMYSUHDGY H FOGHY GRIQMMHMARW

3HIRG HQG

&RQVXP HUQYHR HOADWHW 1QP IGRQY
$RAIYH QIIICEDQNQ) XVHY 1Q\KRXVDQGY
$RIYH P REIGI EDQNQI XVHY 1QWRXVDQGY

) IQDCHDCRHQMY
$70V

&UHGMDQG' HEM&DLG
7RECFUHGWDLG
* LRW QM IHG
5 VN DGMVNG P DUIQ
1HZ DFFRXQNV IQWRXVDQGY
3XUFKDVH YROIP HV
" HEWWFDUG SXUFKDVH YROIP HV

/ RDQ 3 IRGXFURQ
&RQVXP HI/DQNQJ
) AP RWDIH
+RP HHTXW

7REO
) AP RWDIH
+RP HHTXW

,QFOXGHV FOLHQW EURNHUDJH DVVHWV GHSRV8W VQRIQSXPHODQBEMLEURNHUHG &'V DQG

5HSUHVHQWYV PRELOH DQG RU RQOLQH DFWLYH XVHUV RYHU WKH SDVW  GD\V

5HSUHVHQWYV PRELOH DFWLYH XVHUV RYHU WKH SDVW  GD\V

L,QFOXGHV FRQVXPHU FUH GLR\Q F & BB USRIDWANRQURYV LQ

&DOFXODWHEHBWLWKHDRIQXDO SHUFHQWDJH UDWH GLYLGHG E\ DYHUDJH ORDQV

&DOFXODWHGHDW QWKH EGIWZHHQ WRWDO UHYHQXH QHW RIV. GQWWILGH/GVEN[BHBVBIHD Q8 IGW FKDUJH RI

7KH ORDQ SURGXFWLRQ DPRXQWYV UHSUHVHQW WKH XQSDLG SULQFWHOSEN QB QS B CRDPROQW B Q & KHQWRKAHD DDV HQRI AIRPUHHIGT XL W\
,Q DGGLWLRQ WR ORB QVS{PRHGXBWQRHLLHOLY DOVR ILUVW PRUWJIDJH DQG:KRPH HTXLW\ ORDQ SURGXFWLRQ LQ

$FWIPYRE LEOIMQN K@ B UY F U H B VRRGUW K RQ A L O OWR D H F WILIHQ WX U L VKWK LPHRHQ WHQVG BIG U F K I L PRV W JDR BRQ L J L Q DRAUL
JURZWVEERQWL G KDQJIHRXBO L HEMMNSQH | HU H:QFKIV® Q HW& R Q V X P4DUQ NDQ &/ KW R WROS R UDGFLIRHD VHEL O DIQRY ELOO
GHFUHRIVH ILQD QFHQBHYUE QL Q FUHDIV H70VDVZHFRQWLWRABPSDUHG WR WKH VDPH SHULRG LQ SULPDULO\ Gl
RSWLPL]H RXU FRQVXPHU EDQNLQJ QHWZRUN "X UL QUKW K UPIRIQ WH® G H® U F K KRPHITXLSMAR G X AVQL
"X U L QUKW K URRHQ WHKYG 9B U F K WKW RWDWN DG RMXYNKE QV X 4D ND Q B KWMR @RS R UDWWALRLD VHREL O MURE® PLOOI
LQFUHRQE®G VSR LYWL P DALIOEN QRH @ HFK D U JIV ®RD U RIOMW FRPSDUHG WR WKH VDPH SHULRG LQ SULPDULO\ Gl
ORZFDUG UHBIRYHRP &G R ZE& HVW) W HRIHVM R W R R EQ O D BIE[H
7RWPBWHEDWEX UFKDREXRIQFUHDVHEL O MR Q ELO M@R&HELW
FDUSXUFKDIRBOXAMMWUHDVHELOGIRQ ELOOLRI@®HRWLIQHU
OHYHOV RI FRQVXPHU VSHQGLQJ

YDQQNR $P HIED



*OREDMDOWK ,QYHVWPHQW ODQDJHPHQW

7KUHH 0 RQMV ( QGHG 0 DUFK
'ROODUV LQ PLOOLRQV &KDQIH
1 HWQMHWGRRP H
1 RQQMHVWNGFRP H
, QMHR HQADQG EURNHUDI H VHIIEHV
$QRKHUIGRP H

7RBARAQMVGRRP H

7RECHYHH QR QMW SHOH

3 IRVMRQ IRUFUIHGWRAHY
1 RQQMIW SHQH

\GFRP HEHRWH IGFRP H\[ HV
JQFRP HW[ H SHOH

1HAQFRP H

(NHAYH\D] D

1 HAQRW IHG

(NAHPR DR

5 HXMQ RQ DYHUDI H DARFDWG FOSMIO
YDDQFH 6 KHAW

7KUHH 0 RQWMV ( QGHG 0 DUFK
$YHIIH &KDQIH

0 DUFK HRHP EHU

3HIRGHG &KDQIH
7RECBOQV DQG GDVHY

7RECHDQQ) DAHW 2
TRECDAVHN 2
7RECCHSRIW

*:,0 FRQVIRWWARULPEMVLQHYMHY DO WKQDJHPBIQ&D QN 7K H HWRK@Q HU D OHD R FIDVS EMDIVOS HUFIXQWR P SHUF BW R

$PHULFWDLY DODINR PPRUHQIRUP RWQLR® VHH6XVLQEHNIP HQKL JKBIHIWD F R SiD U WRIIVGEMD Q. Q F U HOVGIO R FIDVB H) RW Q IRUP D

2SHUDWLRQV L@RMWWKHO&R WSRUDGQLRMIT 5HSRUW RQ )R RQ D S LIVCDIR FADRVKER \V L Q\HMP H QM6 X V L QBHMWP HDSWH U D R
1IHWQFRFRY:,0 LQFUHDVHBLOONRQ ELO OR&W@&MKHPRQW ISDJH

HQGHDBUFK FRPSDWRKWDPBHHULRG SULPDAXNMRLIKHU $YHUDJRDMFGHDVYIOFWFUHDVHELOWIRRQ ELOGUR®DAMLIONI
UHY H @DH WRIVEEWK L J KBIRIQ L Q VAHSHYWKIHR S H U DRADLLQIZ QV E\ FXVWRPAQGVORFXULWLHVHBRBDRIQE HV L GHRWMDITHYH UD J
SHUFHQW FRPSDUHG WR SHUFHQW D \HDU DJR GHSRVLIQWVYHDVHEBLOOALRQ ELOAIRNK RZWEDQNEQDDQF

IHWQWHUHARPAFUHDVHEOONLRQ ELOCGURQDAWULIOVNQRD @D U JRHOHEAD GHFOL@HRNH GBI BHVNBLX MV RO L HRRYV. QD O D Q/F Rl
JURZWK KLIJKHU \LHOGLQJ FDVK DOWHUQDWLYHYV

1R QL Q WIHQURRVEIK L FSU L P DLUQLFOO X @FY W V WDRHEUWR N H VBLURY L FHO'H U U IHDGDOWDIQ D J H PHIIQYWH @ XH ELOQQRQHDVEHIJ FEQMPD L
LQFRREFUHDVHBLOOVLRQ ELO (OIKRIQQ F U HZDWSIU L P DA IOEN QG U L ENIQL J KUV PIVQ D J H PIHGIWH | O H K IVILKEHIVU NY-D/D X D WY Q /K
KLJKBWYPAQDJHPIMOWKLAKFUHDVSHGUFWRW ELOQIHRQHFWLSIRWW U BT IORZIVVZHOWVKLIKEURNHUBDHB XM RQFUHD
KLJKPDUNHNO X D W QRMKIHP S DR IWW U RIBD |ORZIVWZH®WKLIKHWUDQVDFWLRQDO Y RGP IE\ SIKKHWILASERVR R L FLR)ZH U

EURNH UDHIX W RQ F U H /WID® V D ¥ RQ R BB OWR I GEDW KL S DEEIW % D QRIS P H U LFWDL Y DADIQKNHYH@AH ELOQIQRFRQ@HDVISE UFH

ORZ$BO SULFLQJ S UL P DBULLIOBMIQL J KGIHIVD W HUQHARWIR® R DQ G H S RMULRZ /R H O @
1RQLQWHS HQWMF UHDVHBLOOMRQ ELOGUR ©DGMM R LJ K HKL J KBV PIVQ D J H PIHGIWH | O H R WILKEHRIU NHD/D X D WY Q VGNP S DREIW
UHYHQXH UHODWHG LQFHQWLYHV VWUREDIIORZV

YDQNR $P HUED



. H ,QGEFDRWY DQG 0 HMEV

7KUHO RQWV ( QGHG 0 DIFK

'"ROODUV LQ PLOOLRQV
5HYHQXHE\ 96XVIQHW

0 HI@ HDWK 0 DQDIHP HQW
YDQNR $ P HIED 3 UYDM %N

7RMIOLHYHQXH QHVRI [QMUHVWH SHQVH

& QHQW/ADDMQFHY E\ 9XVIQHW DASHIRG HQG
0 HUI HDGK 0 DQDIHP HQW
YDQNR! $ P HIFD 3 WYDM %D

7RWCFCHMEDDQRHY

&QHQWDDQFHY E\ 7\ SH DASHURG HQG

$WHW XQGHUP DQDIHP HQW
YARNHUDI H DQG RKHUDWHN

" HSRUW

/ RDQV DQG GDVHY

/ HW 0 DQDIHG GHSRVIW 1Q DWHW XQGHUP DQDIHP HQW

7RWCFCHONEDDOQFHV

$WHW 8 QGHUO DQDJ HP HWS RTRZ DG
$WHW XQGHUP DQDIHP HQVEHIIQQQ) R SHIRG
1 HWEHQNGZ V

0 DUNHVWDODMRQ RMHU

7RWCDWHW XQGHUP DQDI HP HQWHQG RI SHURG

,QFOXGHV PDUJLQ UHFHLYDEOHV ZKLFK DUH FODVVLILHG LQ FXVWRPHU DQG RWKHU UHFHLYDEOHV RQ WKH &RQVROLGDWHG %DODQFH 6KHHW

& HQW/DDOFHV
&OLEQWD QFRHWHDVHGELORIRGHUFMRNV WULDODREGK FRPSDWB® UFK 7KH QFUHIVGIL BQ WD ZMHAG U L ENIQL J K
PDUNHW YDOXDWLRQV DQG SRVLWLYH QHW FOLHQW IORZV

YOQNR $P HIED




*OREDO %DQNLQJ

7KUHH 0 RQWMV ( QGHG 0 DUFK

'ROODUV LQ PLOOLRQYV &KDQIH
1 HAQMHWGFRP H
1 RIQMHWORRP H

6 HYIFH FKDUHY

QU HQREDQNGY 1HHY
$ QRWHUIQFRP H

TRECCRAQMHVWCFRP H

7REQHYHH QR QMW SHOH

3 IRYMRQ IRUFUIHGWRAHY
1 RQQMIW SHQH

\GFRP HEHRWH IGFRP H\E[ HV
QFRP HW[ H SHOH

1HAQFRP H

(NHAYH\D] D
1 HAQRW IHG

(NAHFR DR

5 HMUQ RQ DYHUDI H DARFDWG FOSMIO
YDDQFH 6 KHHW

7KUHH 0 RQKV ( QGHG 0 DUFK
$YHIDIH &KDQIH

0 DUFK " HAPEHU
3HIRG HYG &KDQIH

*ORE DO QN LAKIL FIKQ F O X'GHRE RR U S R WDDMHN @R ERRPPHUFLDTOKHS URY L MARQH ®RW WHMF UHDVHGA OOWRQ PLOOLRIP DL
%D QN KXV L QHVYND QO R E DY HV WHBBQMSQR Y IDZH GWHD QBRH GUL YEH Q RDQ R Z WY KFHR P P H U BIQIE® G X VSR OROR RXD O L W
OHQGLQJ SURGMFAGHH UY LEQW H J 7R WNIEQS LRDED J H PBIQGU HV H B X HO B O DWRIGF H U W DIVOAR B BEIWAWKKRIQ J R LRRRIQ | OLLENK\
WUHDVROXWLE®@QGH U Z DIMBLEXIL WRHU Y WVEFKVRREKQHW ZRURLG G@H V8D UWRD/GHEN L P S UR DN & Fl WD OZIWWK KALKJFHR P P H U B IHIX
JORERIDFHDQ GO L IGIWDW LW BB RRIPRUHQIRUP MERR@REDHVWDWH SRUWIROLR
%D QN VGIB6 X VL QHMWPHDSHUDWIWRRM $ RIWKERUSRUDWLRQIIRQLQWHSHQEDN EL O QURID W DYHO QI UHRE KHD P SH U IDR ¢
$QQXDO 5HSRUW RQ )RUP . \HDU DJR
1HWQFRFREOREDOQNLQBUHDVHBLOOLRQELOORBEWMK U HH 7K H HWK@QY HU D OH R FIDVS BMDIVOS HUF M@ WR P SHUF BAW R
PRQWKQYGBBUFK FRPSDWHRGUWDPSHUILRG G ULENKQLJK HKLJ KKV F R BID UWRINVGEMD Q. Q F UHLIYO O R AFIDVE HYIRIUAD | R U P D
UHY H@DH WRIVOENVK L J KBIRIQ L Q VA SHHOIVRIE L J KHWR Y LNRIERUGH GR @F D S LIMCDOOR FADRVKERE V L QUHH/MWP H QMVEY6 X V L QBHHVIWP H BSAH U D VRLQR
ORVVHV SDJH

1HWQW HUQFRPGIF U HD VA GO WL QE L O 6 UR RIGMXIOW KEH QH I L W . . .
RIK LJKBIYH U BHSE RVQ @ R EQ O D QSHMV RD\OHBA W KIHP S DR R z H'U REDO&RUIBRIDM * GREDC&RP P HIFLDODQG %6XVIQHW %DONQJ
LQWHUHVW UDWHYV 7KHR O ORWIDEDHG LVF X VVURQBYWP P D HIUH VX DML F O X ¢

1RQLQWHUFRA®FUHDVHBLOONRQ ELOGUR® DANMRLIKHIHUWDLQ LQYHVWPHQW EDQNPQRBDIM®G RWKMILQD FWLYL

LQYHVWEPIHIRNALIBH W H Y H QY R WV D [ OWDHAHHTG LIVQ\Y H V WEPFH/ADLY Q & \
KLIJKWUHDVNXUYERB U JSINVU WRID/GEWJ D L @Y O DWRHBBORIF HUW D L Q
OHYHUDJHG ILQDQFH SRVLWLRQV LQ WKH SULRU \HDU SHULRG

YONR $P HIFD



* REDC&RISRUIDM * GRREDOS:RP P HUFIDCDQG YaXVIOHWW UDONLQ]

* (REDO& RUSRUDW %DQNQU * REDO&RP P HFIDOYDQNQ) YXVIQHW ADQNIQU 7RWO
7KUHHO RQMV ( QGHG 0 DUFK

"ROODUV LQ PLOOLRQV
5 HYHQXH

UBXMGHW / HIAQ)

* GEDOY DQUDRIRQ 6 HYIEHV

7RWOHYHQXH GHAR! IQMIAVWH, SHQVH

YDDMQFH 6 KHHW

$YHIIH
7RIABDQY DQG GDVHY
7RBAGHSRUIW

3HUIRGHQG
7REABDQV DQG BDVHY
7REOEHSRUW

% X VL QHNNG LOHY H QR UHDVH B LO O RRKW K URRIQ WHKY G H 60 REDIUN HR S URY DGR P S O @ MWMF X VRIRRK® R Q V R O LLEDM M & |
0DUFK FRPSDWRKWDPEHUILRG SULPDGULIOEN®D[ UH OBMMHEHW KMD EGHD B 7 H V FORAMRSEIR U D WQ R DV VEDHMOHIVQ G
HTXLW\ LQYHVW P HIRW GIFEALHY KWX VQODI DQG UHQHZDEOM KB IRUWLRQ DY REDLE MDIENLH W R

*OREM®QVDBWURQFHYHQ®HAUHDVHBL O O RBXWK URHRQ W KV
HQGEBUFK FRPSDWREKWDPHEHUILRG SUL P DGILIOENW K H
EHQHRLKAL JKBYH U O3HIS REDWD QFQI® L JKWW H D VKUY ER B U J HRYHW HOWADONQJ ) HHV
SDUWLINE®A BRI WKH LPSDFW Rl ORZHU LOWHUHVW UDWHYV

$YHUDORDRYGHDWHV ELO @ QIOD VI 8S$H U F HROMWYK\M K U H H
PRQWKYGHBBUFK FRPSDWHBKWDPSHULRG GXMWROLHQW TKUHO RQKV ( QGHGO DK
GHPD@®BHUDG@HSRWIWY ELOQQRQHDVSIBUFIB®M RUR ZMEK ROODUV LQ PLOOLRQV
GHSRVLW EDODQFHV IURP H[LVWLQJ FOLHQWV DQG WK%LE%GLWLRQ RlI QHZ FOLHQWYV

* REDQQYHWR HOMDQN.QJ " HEWAXDGRH
&OLAMMHDPQ S UR GXSMWF L DOLEMUDDLGN Y W UG HE KNI B LDA\G R D Q (P8 MAXCOH
SURGXIIMS/URYDGMLWFHLU\YLD:Q-IBIDLOLRLLE{BQDJwamvlmwmm
HF R QR PR IFAH U WLDQLYOH V WEPTH@NADQIX Q G H U Z IDIPMLLQYR. W KD U H
SULPDEHWYHBRE®BDQNDQBEO R EMIU N KWQG B QL QW HWIDDHQ X+
VKDURQUD QJ HRHREBDQ NR Q1] L GBIW WAHOD U MQDWQN GFWLIR Gy o T NN

RXU FRUSRUDWH DQG FRPPHUFLDO FOLHQWYV WKDW D UHHHFXWHE6—DO6—6EVWHEEXWHEEFE—

7TRWRRUSRUDQYROWEHHINALQH Z KL FHK[FO X\GHO | GHDBDE® ® U H
SULPOWFRDXEWEQREDPDQNDQEORECDAW NHWY¥UHD VIHIU FW®

EL O ORW MK IPHRHQ WHKQVG BB U FK FRPSDWHRGMDPEHULF
LQ SULPDULO\ GXH WR KLJKHU DGYLVRU\ IHHV HT>

* REDO/DQNIQ) 7RWICK RIBRUMRQ

HOBIGGDY

YDQNR $P HIED



*OREDO ODUNHWYV

7KUHH O RQWV ( QGHG 0 DUFK

'"ROODUV LQ PLOOLRQV &KDQIH
1 HAQMHGRRP H
1 RIQMHGRRP H

| QWY HOADQG EURNHII H VHYEHY

QMM HQAEDONQJ 1HHV

0 DUNHWP DNQ) DQG VP IOUDRYMEY

$ORKHUIGRRP H

7RBARAQMIVAGRRP H

7REQHYHH QR QMW SHOH

3 IRYIMRQ |RUFUHAWBRWHY
1 RQQMHWH SHH

\GFRP HEHRUH IGFRP H\B[ HV
GFRP H\D[ H SHOH

1HAQFRP H

(NHAYH\G] WD

(NAHP DR
5 HMUQ RQ DYHUDI H DARFDWG FOSMIO

UDDMQFH 6 KHHW 7KUHHO RQMY ( QGHG 0 DUFK
$YHDIH &KDQIH
7WDAQ) HDWG DAHW

7UDAQ) DFFRXQAHEXUMEN

5 HYHWH UHSXUFKDVHY

6 HFXUMEV ERURZ HG

" HIYDIYH DWHW

0 DUFK " HAPEHU
3HIRG HQG &KDQIH
7REONDGQ) UHDWG DWHN

7RIBABOQV DQG GOVHY

7RECHDIQ) DWHV

TRICDWHN

7RBAGHSRUIW

* O R ECDAJ N RWHAD OB ® U D & HQYY IDRGHG/M V H D/UHRKY MFRQWV W L W X WA HRYQHDAIXGHF UHD VHBLOONR Q EL O GUR @ DALMY R L J KHNOBIY G
FOLHDRMMRMYHG LQFRHEFLDW UHBRRPPRGDW® TXLEWYV L Q HV WHAD ®IHYH GOH WRILY GEMI D L QW O DMRHD@®RIIF H U WOIHLYH U D IHIER
*O R EMDOU N KW R G KR WH UIDQ FHO XGIHX U DWW GHIW L Y B WR @ MRF\RW B RV L WIGW RS LRUSHDLRIGOBQ W GDQUHYHQRAUHDVHBLOOL
WKHILPDQWHFRQEGDUWNHR/W R UHRUPDWERKWR ECDO NHMWD QB [FO X ®@IHWIS L QF UHD V HGL O OKRHMH) F U HD N bSWU L P DAULIOA|
% XVLQHHIWHRDIHUDWIGRKIN $ RWKHRUSRUDWLBRQ®XTHBRUEN KLIKHU UHYHQXH LQ (TXLWLHV
RQ )RUP ) 1RQLQWH[SHNQWBGFUHDVHEBLOOWRQ ELO GIUR® DE&WUDYEHQ
7KHROORHALRNID QDR ISRV RG RYHRKBAUH®EVXIBWYREDCL JKHWBYHQXH WHOBQYWIBYGRQWLQRNEVWRIQYWHEXVLQH
ODUNHW¥OXBKRYHFORYFEBNOBQBIDGEAYHQRHWKHDPHLQFOXGLQJ SHRSOH DQG WHFKQRORJ\
IRDPRXQ\WWVOXBQAIFOX®HMS SPRXQMFOX ®HWS DUBRQ $YHUDWRWDWOHWYUHDVHGELO R QW U L CROM RK UHRHQ W k
*$$3 ILQDQFHDUXUYRVWRUHQIRUPRWQRW@WS$ VHHBXSSOHPHRAWY®MOBU FK FRPSDWHAGKWD PEHULLR)GG GULYENQRDQRZW
JLQDQFLDO 'DWD RQ SDJH KLJKEHYRO\Q Y HQBIVWREQ F U H DIVIIEQ BIFQ\IL 3 H Wi R GWHRQEED O H \
1HWQFRPRUOREODIUNH@WNUHDVHEOONLRQ ELOORBEMKUHMFUHDVHGLOOURBIFHPEHU WR WULGOLMER®QKWHDPH
PRQWKQYGHDBUFK FRPSDWHRGMVDPEHULRG 1HWS$JIDLQVDFWRUV DV DYHUDJH WRWDO DVVHWYV
ZHUH PLOCARRBDWRS PLOALRQ ([FOXGQEWS$ QHMQFRPH 7KHJHWRQQYH U DIH R FAOIVEHADD/O SHUFFEQRWIQURP SHUFH!
LQFUHDVHG PLOOLRQ WR ELOOLRQ SULPDAXNMRQ Q F U HEVHO R FD\S HYRI@) | R U P R @ DRS QDAODOR FADR/
WKH EXVLQHVV VHIPHQWYV VHH %XVLQHVV 6HJPHQW 2
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RIZKLH_KLQORE(DIIJNHZWW\KKLHHPDLQQBBE%QNLQDJGGLVWLKR—
6 DOV DG 7WDGLQJ 5 HYHOXH IR OO R MDEDGIE HO DBLH/G X VY OREU HV NQWB'Q GV U D GLIQYH Q
)RIDGHV F U LFSIVL G & U D GIHQYH QDM X V L QWP HRS\H UD WARQ ¥ © X @IHaass Z K L RRDQR Q *$$BQ D.ORH DV XXRHP R ULQ IRUP BW |
WKH $ RWHKERUSRUDWLRQQXTHR IRQRUP . 7KHR OO REDE R ws' OV SSOHPHOWDO )IEDOBLBO “DWD

DQG UHODWHG GLVFXVVLRQ SUHVHQW VDOHV DQG WUDGLQJ UHYHQXH VRXEVWDQ 00\ DOO

6 DBV DQG 7WDGIQ) 5 HYHOXH

7KUHH O RQKV ( QGHG 0 DUFK

' RO QP IGRYY

6 DBV DQG WDGIQ) LHYHQXH

) I HGIQFRP H FXUHQAHY DQG FRP P RGMHV
( TXMV
7RVZO/DBN DQG WDGIQ) LHYHQXH

6 DBV DQGWDGEIQU LHYHOXH H FOIGIQD QHW 9%
) ([ HG IGFRP H FXWHQAHY DQG FRP P RAMHY
( TXMEA
7RVBOVDBV DQGWDGIQ) LHYHQXH H FOXGIQI GHW 9%

JRU PRUH LQIRUPDWLRQ RQ VDOHVIRWE W4 D-GLLIYYR WHKHHG R VRIOHGDWHG )LQDQFLDO 6WDWHPHQWYV

,QFOXGHV )7( DGMXVWPHQWYV RI PLOOLRQ DQG PLOOLRQ IRU WKH WKUHH PRQWKYVY HQGHG ODUFK DQG
,QFOX®HREDO %PQNHYIDQG WUDGLQJ UHYHQXH RI PLOOLRQ DQG PLOOLRQ IRU WKH WKUHH PRQWKYV HQGHG O0DUFK DQG
JLIHG LQRRAHIH@RE&RPPRGLWKEED Q GT X L WLHMIIQ ® UD GHYH Q{AOX ®HMWS LVDQRQ *$$BQDQFHBROUH&&QHWS IDLAWUH PLOMRE® PLOARRWK UFHRQ WHKQ/GEBBUFK DQG
(TXLWLHV$SQBWQY ZHUH PLOOLRQ DQG PLOOLRQ IRU WKH WKUHH PRQWKY HQGHG ODUFK DQG
,QFOXBQBJFOX®HWIS ),&&UHYHQEHAUHDV RGO MLERE® PLOORBMEMK LP-RD WKYGBBUFK FRPSDWHRGMDPHHUIRG GUL)

E\LPSURWM®G GHQ@JR UPD@®FHDRQEUHSURG XRWY XBQG@JFOX ®HPI$ (TXLWLHWHQRAUHDVHRL O MUR® P L O GLRIQENIQQ F U H
FOLHQW DFWLYLW\ DQG LPSURYHG WUDGLQJ SHUIRUPDQFH LQ GHULYDWLYHYV

$00 2WKHU

7KUHH 0 RQKV ( QGHGO DK
'"ROODUV LQ PLOOLRQV &KDQIH
1 HWQMHVGRP H
1 RQQMHWGRP H BW
7REQHYHH GHWR QMWW SHOH

3 IRYMRQ IRUFUHGWRAHY
1 RQIQMMHW SHOH
T RW EHRH IGFRP H\B[ HV
JQFRP H\B[ EHCHIW
1HAGFRP H BW QP

UDDQFH 6 KHHW
7KUHHO ROV ( QGHG 0 DUFK
$YHDIH &KDQIH

7REABDQY DQG GDVHY
TRICDWHN
7RIBOGHSRUIW

0 DUFK " HRPEHU
3HIRG HQYG &KDQIH
7RIBABOQY DQG GOVHY

TRICDWHN

7RIBOGHSRUIW

Q/HJPHQWPVWNMRWDDDELIJJJ.H\II'L)H[WRHHI]S\KNHZIK\LIDNJ}HQHUCD}OS?RVLWVWJDH\H.@WWOOR[F‘!Z)Wi—WWOZ(WK‘WWKRWHUPHW\NDWBKDELOUWIHHR\D_Q\BDORWD(\MHEKRPOTG(HMWD]]CBIORRDANH
WULOOLRQ DQG ELOOLRQ IRU WKH WKUHH PRQWKY HQGHG O0DUFK DQG DQG SHULRG HQG DOORFDWHG DVVHWYV ZHUH WULOOLRQ DW E

QP QRW PHDQLQJIXO
$SODWKISULPDRRQVLR/IY/N DFWLYOWTLKVGEWILQHDQEHUWDLYHV X OWOXONKHRSURYHGPLOOLRIAVWD FRRH  PLO GULR@®DO
H[SHQWYHRRW K H UYQ @ R FDBEXG L QUYMW HR@B G M XV WRPBQWRFOXMH WR ORZHU QRQLQWHUHVW H[SHQVH
LQFRMDEHQHIIURWD[ UH @D WIH/G\Y HV W WHRRMOW. Q WHEFRWR  1RQLQWHSHQWHFUHDVHBLOOGYRQ PLO GILR. @ DGMMERRZH
SUHVHQREBO QNDPIGOREDDUNHRMDQ)7( EDVLHMO DFWLYLHFEHEVHY UHODWHG WR D OLTXLGDWLQJ EXVLQHVV DF
HQFRPSDYW HWMHWWER UH EXQ UHQLFRD QD JH PBIRML YR KHFK 7KH LQFRPH WD[ EHQHILW LQFUHDVHG PLOOLRQ V
VXEVWD QWBWOWEBIH V XIDWEVO OR B R XEBX VL QUNYPHQWMW RUH
LQIRUPRRIXRID DFWLVHMHRWH % XV L GGH\WY H @WR U P DWRLIRH
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

YDQNR $P HIED



ODQDJLQJ 5LVN 7KHARDDBWKRDL]HBL O 6 RR® RQVN RIFHIS X U FKDR HUIBIR F W L

5L VINL Q K H W BD@REKE)X V L QIMRAV L YLKARL MY GI W\ S R W L VINF HEGW K HP X I X VW 3X UV XWR/WHR DDBW KR U LG B W INWH K UPHRH WHKQ/G H
&R U SR U DW NR\QU D WFHUH. GR.DWU N FDW T X LIGR M8 O L DRoSHHU D wi @ @ RV FK WKER U S R UDMEORUF K D VEHLED @ IFRR® P RAQV RN R U H
UHSXW DSRORGD @M Q D J H PH@ME R WWR H UR MEX VW R BIQGWH O L HPYR U P DM BDQYW WHP 8QUH JL VELCHURNGT X L BH F X U LIDAQIBHAR |
IRBXVKD UHKROGRMD\Q D JEIGOL ¥ B Q HVXQWQ D QFR BIH J X 0 D WRRIRHRGWJH DQ&D S LMD J H PHLQWS 5D Q &D S L WA QIQQHE +
VD QF WR@&NQ D OOVLVAL.DIQGLIRRD WHR XUH S X W BWWERRQK L o\ 0° 3 RI WKH &RUSRUSQQRDRY SHSRUW RQ JRUP
DGYHUVRODRWWELOWRA[HFXRMHEXVLONWUDWHHL WD NH _ /KHWLPIDQI®PRXQWRPPROWRENIFKDUHMXEMWRW UL R
FRPSUHKHIB/AYRIIBEK?PR QD JHPHAMGHILGHGUDPHZRQEBQ PDFWROUNO XGHIRL S R UIADISRIAO VOL A @ L GQ BVQFH DIR U PIDQG
DUW L F )@ BHS-5G WWWDHV H ZKQFIKU B S S UR B B G X EO @K% R DW GO W H UR'DRRUFYDIS L W\ RW N D GLUQ JUHH J X O W R YL U HB @ GRQ/H U
(QWHUSULVH 5LVN &RPPLWWHH (5& DQG WKH %RDUG PDUNARQGLWILR@WD\EHVXVSHQBUEAL VFR QWL RKWGEL P6IXF K
2X U LVNUD P HZ RBIN YNV KIHR X Q G DIVE MRKGER O V L VDADHE@MAE W LY/ /S X U F IPIVERHAIIH F WHIGU RS KRID U NSHW F K TRVSIWL Y QMR @ W L |
PDQDJHPHQWWIDY L\WHER USR UDKHERQN D P HZ R HRRUWKDHG WU DQVDERURBRELDIU FXOM@KDDW VMAR QG L WERQWE — R
UHVSRQV LEWGERDVQ B VH PRAQMD ) 8UR Y LBE/X H SRKR I KpR D U &/ KH 6HFXULWLEFW[RKDQJHDV DPHQGHEF W[FKDQJH
W K U RXKH B H J RVDLXRAQK RWRR/PP L WDVHEHWA F X VR LLYFFH VW D E QuLLWiH X U WHOHVED IRAR X8 O D Q @ BISLIVDIOL B Q@ U LYQKA K URHRHQ WHKQY'G H
DSSHWLWH DQG DVVRFLDWHG OLPLWYV IRU RXU DFWLYPRYRY WKH &RUSRUDWLRQ SDLG FRPPRQ VWRFI
2XWL DS SH®WRYHDERY PR QD P HZWR KINY 008 HRWP H DV X WIRY: |3 xRl &DSIVIO
0]
DF UYL VIN S B D L @YWL 115 S H 1D O\ ¥ S B FA NI L 016 5 H i [P % * 42 HD UVIX E MMEEME X O B INRIIEDIBNG F O XG.QHDV V XEHG 6
IR U P DIDWON L F X QPKEH GHNS S H VB MIDHW H 2 QRIQ F O XERHATEK D O L W %?HQHJXODWBUHOHVWDEOEV@HBMSLWDWM”HU
VWDWHPHOWY DQG TXDOWLWDWLYH OLPLWY LU HPQIEXNWOW QIRFBNV K RG D O F X QW N (ZH DMWHENGE W K F
WD QG D DGEIS|HRDE B/ K$HG Y D Q PSS UR D F KHW D Q G D DG S| BIRSD
YRPRUHQIRUP RO\KE®R U S R UNDUNLVRIGIHV HB 5L VIND FW R WK
&RUSRUDWLBQR XDHS RRGYRUP . 7KHVHLVDVEHL@DQDJHGHOBWYPDRQOXSHU Y LMRDN L J KEADAN HGQH [S R VWS 1D Q GV K k
$GYDQFHG DSSURDFKHV GHWHUPLQH ULVN ZHLJKWV E

ZLWRIXBLVNIDPHZ DY XSS R UWMNMIQ DJHPSIQRIUDRWPR UH
LOIRUP RARDER VIV D P HZ RILIPE O D J H POROML LW KW WA S RY 7 K KR U S R U COMLSRRY/ MY R W LWOEW L B @BIDWK E MM/ VEHU R P S
UL VDIF HEG WK&R U S R U VW MRKQD QD J 5Q Y WH F WILGVKMH § R w K HERUUHEPMYREQSIUDPHZRIER U SR UD@GVBQ L P DULIO L B /GIGL
&RUSRUDWLRQEXDO 5HSRUW RQ JRUP QWb WASD USG YD Q BISS UR DIEGWW L W R'EHB @ WIDQ B UBIH T X MWUR

UHSRHWX O DW\RN \EPNSIGADDNR. @ E: $ X Q G HRWKKEW D Q G D D@LG
&DSLWDO ODQDJHPHQW $GYDQHRHISURDFKMHORZ RUWKAD S L WDW KRG KW D Q G D URGL

7KK RUSRUPNQLRIHWD S LSARIVQ W RRIQDWD S LIWAIRQUW K DG H T X D D SL'J: Eﬁ;\zﬁm vlvl 'H“mm%HXMDHQVFSOH;&H@M%%?H?;
WRXSSRWRAXVLQBEFW L YR Q® BV JAQ VWKL VINL \DNS S H WD QWYY U D W Q_IEDUFK W KER U S R UE. DRI\ DR K7R WIDIS LKODEC0RS H
SODQQURUPRUHQIRUPDWHHRQSLWD@DIHPHQMKE! $ RIWKH SWDQGDUGL]HG DSSURDFK

&RUSRUDWLRQYXDO 5HSRUW RQ )RUP

0 1QIP XP &DSIMECE HTXLLHP HQW

&&$5 DQG &DSIMICB DQAQJ ' QRUGWREY RUB VW U RFKFOLRLGWY OV LDN\E R & L RF U H VE RRIEDUY P H Q)
7KHHGHUBBUHUNMHT X SAHEW L VDR H U RURIWD OV R O D/IVWRAE R HF X WLLYFHW WEHR U S R UDXWRRIGIWL V N E DIV SIGADDADHR X L U H P
ELOQPRUWRXE FOIAD S LSADIND §0 DHIRD S LIWINRQR W Q Q XDV L Yy k p@yF O RGH S L W@V H U YENHIRD SHUFHQWE MK$SIGYDQF
FRQVL\ZWWRKIHX QHRWY H U QIKHR P S UH K HQIVE YSMIDID \WQBHY LHA S S UR D RKHOMD Q6 & % X Q G MK BIW D Q G D UIES$H 8 RBIO 'S O XIVQ \
&&$5FDSLS/\CDIE)GVVRFL\D\M/LHH]VBLEI\N}D.B&%UHTXLUHEHQHN{YSSOLH:[RE(@N\/HUFD:g]_megJORE/D\@WHpLLFPESCR@w[D@NN
LQFOWGIH U YL WRBWVY W WK G H B B DH U% BV R QV KUH VXRORIKWg | o6y X U F K DTKHEN H UVQ BX U FK DY YENF RP S U MRHORR(7 FDSLW

&&$5VWUMMAHYYG MKFHX UUHRIK O D WIIRRJHN Z RXN & %L V $WODUFK DQGHFHPEHU WK&R U S R UDMMLERLPRR7
SHUF HQIW X QVDLERIP PRIQT X MMAH & (7 PLQLPXPATXLUHRRHQWY HTX L UHAHQW SHUF KQ\G HERWKK6WD QG D UL H B DKW K F
SHUF HHOMWF WARWMREHU $VODUFK W K&R USRUDBN L RIDIWEB YD QFHG DSSURDFKHV

ZDV  SHUFHQW XQGHU WKH 6WDQGDUGL]HG DSSURDFK 7KK RUSRUDWHRRMIRIIZO F XIOMW M6/ X U F K RWD AD Q Q YEDO/ L
' QHEUXDUN WK)HGH BB HUXRIQR X QF KU HT XL UHFRHGQWY Mz R HW K FDGMGE W X E MW RIKKIL J K RIW KBIH V X OMZIRQOU F K D U
ODUBBQNWFOXWK&HRUSRUZWQRBKD QXQWLO $VDUHVXOWH HWKRGWR Q VL \2W WEBKBIS SURBBK UL EMSE KK D VERP P L WRAH
&RUSRUDBRIURZ QOEPDRY SHUFWEWREHEWHPEHU  QSSULLHDpQNBRSHUY Y DIVR/GI V PHHIGWK R G R@REMFD O F X XYW ®S HF L1 |
ZHVXEPLWWUWHG &&$5F DS LSNOOMIY GHODAXB B U YV WRIMWWAY W) G | F RWRYW HPRSRUWDIQWKRBR G L I WHMH W KR 6 S S U R CRRK

7TKHHGHBB®YH WKDH/ QG L F\V WBAE GOV F GREYBFDSLSMMM@W SHUYLYBYLR XV TIKFHW&RRIYS RUOMWLRR®G * 6,% VXUFKDUJH LV
VWUHVV WHVW UHVXOWYV E\ -XQH

YDONR $P HIFD



LVOMWKRG6, W XUFKDRWVJI$SHUFI8Q®NMUKHX U UHKM O DWDRPIH\Z R WKGHH Y H EXMXHHUR BR WKKSEHR USRUDQEVRQ VXGHSRV LW R W\ VEXW

RQDQXDU\ WKSHR US RUDWEL ROIUFKZUDBFUHDVHESWR ODUFK WK&RUSRUDBWERDY SHUFBQ®$1W6/57ZDV

SHUFMQW®WBHWKRBQ®B R SHUFMQ@®WBHWWKRGKLZH OQF UHDR/HEHUF Z@WHER WVWKFHHGHGPLQ LPBES UHTXLURPHQWHUFHRW

&RUSRUDWLRDMXP FDSLWDO UDWLR UHTXLUHPHQWYV PRUIHQIRUP D/\M E®G LODDY® JH PHIHW X O D'WRH O R S PLHO® K&H/ $
7KH&RUSRUDW GRVMM) V X IBHHG R V LIVOR/WK L W X PALIRGOLDWHR BY R1 WKH &RUBRUBQYQRD® 5HSRUW RQ )RUP

UHTXIWHRIEL QVDPLQLPXRSSOHP HMW B WDMWE/B SOXWOHYHU IVBORZ RP SRVIMRQ DQG 5 DMRV

EXHW® YREEUWDH\QW ULFQW DS QWU W U L EXQUE RQVU H VE O1$ UH V HEDNRNS P H U L8FFOU S R UNDADISR@IDAR. @ 8 H O DL\ HREU P D

SD\PHQW/RA[HFXWRIYFHBYLRWRD QXD U\ WKHALQLP %P5

UHTXLUHDVOWS H U F HROWK&R USRUDWGR @ H U F HowwQ v x U B F FRUGDIQWHD VHEW D Q G D DQEEGD Q BISS U R DB ¥HAD V X D M/
UFK DQGHFHPEHU YRUWKSIHULBGWV HEWH BWE& F

GHSRVLLWR WAL WXW E RQVGIX D U\ WK&RUSRUDWGERIAQ V X U
G H SRV LIMORAW L WHXDNLORGOR/S WDHIG Q X CR-QP R G L | LHHIK D Q B Hﬁifgmmglﬁv'ﬂ;“'LQLWMBDSLWD@QWUUWQ*WXOD
UHTXLUHRMHYW OV ®LQLP %P5 UHTXLUHPHQWS H U F HAKW F K

LQFOXGHYV

7DEG %DQNRI $ P HIFD & RLSRUMRQ 5 HI XOMRU & DSMIOXQGHUYDVHO

6\BQGDLE] HG $ GYDQFHG 5 HI XOWRY
$ SSURDFK $ SSURDFKHV 0 1QIP XP

'ROODUV LQ PLOOLRQV H[FHSW DV QRWHG 0 DUFK
5 LVN EDVHG FDSMICP HAMFV

&RP P RQHTXIWWHU  FDSMIO

7IHU  FDSABO

7RECFDSMIO

5 VN Z HIK\WWG DWHWV 1Q EIGRQY

&RP P RQHTXW WU  FDSMIQUMR

7IHU  FDSABODIR

7RECFDSAIODIR

/ HYHIDIH EDVHG P HMFV
$ GMVMG TXDUM® DYHIDIH DWHW 1Q EIORQY
7IHU  GIYHIDIH IDWR

6XSSEP HQMY GIYHIDIHH SRVXWH 1Q EIGRQV
6XSSEP HQBY GIYHIDIH UDMR

5 lVN EDVHG FOSIMICP HAMFV
&RP P RQHTXW\WU FDSMNO
71U FDSMIO
7RICFDSMIO
5N Z HIKWMG DWHW 1QEIGRQY
&RP P RQHTXW WU  FDSMIOIDIR
7IHU  FDSMIOINR
7RBCFOSMIODIR

/ HYHIDI H EDVHG P HMFV
$ GHVAMG TXDUMD DYHIDIH DWHW  1Q EIGRQV
7IHU  GIYHIDIH IDWR

6XSSEP HQBY GIYHIDIHH SRVXWH 1Q EIGRQV
6XSSEP HQBY GIYHDIH UDMR

7KK (7 FDSLWHI® O B WRILAXW KHXARWKEH7 FDSLWDRLRLPRP SHUFREW6, W XUFKRUJMHUFDQWE&%XQGWKEHNVD QG D DESS|JHRBRFK SHUFBEQYVW FK DQGIFHPEHU TKHRXQWHUF
FDSLWIHQ ZXIV JHUR IRU ERMWK/SHIHIX@WWRU\ PLQLPXP DW ODUFK DQG 'HFHPEIHW RI ISGIRG XI@NW DQ G H Y HHDW FHEW

7RWDO FDSLWBGYOWGHGE WEBURDF¥KHRGIMKH 6WDQGDUGL]HG BQBH R DLEK VGKKH WPRTIGRW SHUSPLWDNMHGHODWHG WR WKH TXDOLI\LQJ DOORZDQFH IRU FUHGLW ORVVHV
5HIOHFWV WRWDO DYHUDJH DVNMHW V FODGSM YADDHGHIRXF AHRWWQ D L Q

$WDUFK & (7 FDSLADNO ELO®GRHFUHDIVHELOOULRRY DPHOFWRWIVHUFDSLI/\Z 8 @OD G HF U HIDYWXE R U G LGHDEMPEIV K F
'"HFHPEHU SULPDEX®AR DS L@/IDVON U L BXQWBLCR Q ¥ U HIDQR H WD G M X \D/OHD@R Z DRWF H H ®IRW VIHQF O XIGHALGI U FD S LW:D$OX Q G MMK +
XQUHDORJWBHM YD L ODE O H HEAM¥D IOW DI D XEHFE X P X OZBW HEN D Q G D DG IS]HRER K KFKU RW KGR Z& (Y F D S LIWDDADMD U F K
ODUJRIYHEBNHDUQLQHWFDSLGHWRUHDVHBLO GULREN Y KWHDPHLQFUHD YV HG O G XRIQ\WKIH UMD URMHU WR ELOGCUR QDAMLIONI
IDFWBWM7 FDSLWMD®&SUHIHVWHRGENGH P S YRIMREIDS LXWDEOWWK HE\ JURZW®& ORE B® QN IDQUGOREDDUNHSD/UW RDWOHIA *:,0
6WDQGDUGL]JHG DSSURDFK GHFUHDVHG ELOOLRQ GAXNY$@QHPHWWBWHWHD[BHR V XOMA D U FK LQFUHDVHG ELOO

SULPDULO\ GULYHQ E\ LQFREDY HG DNFAWLY LW\ LQ

YDQNR $P HIED



7TDEOH VKRZV WKH FDSLWDO FRPSRVLWLRQ DW ODUFK DQG '"HFHPEHU

7DE® & DSOS RP SRVIMRQ XQGHUDVHO

0 DUFK " HRHP EHU
"ROODUV LQ PLOOLRQV

7RECFRP P RQ VKDUHKRTHWAHTXIW

* RRGZ I@GQHWR UHDWG GHHUWHG\Y] (DELQMA

" HHUWHG\S{ DWHW DUMQJ 1URP GHWRSHUDMQ) GW DQG\B[ FUHGWFDUY IRZ DUBY

,QEQIIEGN RKHUWDQP RWDIH VHYIFIQ) WKW QHAR UHDAMG GHHUHG\B (EIQAY

" HIGHG EHGH IVBHQURQ SDQ GHDWHW

&XP XOMYH XQU-DD) HG GHWIDIQ GW UHDIWMG \R FKDQI HV 1Q 1 DIUYDGIH R! 11 QDGRIDOIDELQMAY DAMEX\WE®! R RZ Q FUHGMR RWKIGHW
QHAR

$FFXP XOWG GHWJIDIQ BW RQ FHMBIQ FDVK IBZ KHGIHV

2 \WHJ

&RP P RQHTXIW WHU FDSIM2O

4 X000\ 1Q) SHHIHGVARAN GHWR| IXDQFH FRW
2 WHU

7IHU  FDSMWBO

7IHJ FOSMIAQAKP HQN
4 XD\ 1Q) DWZ DGFH IRUFBHAWBRWHY
2 WHU

7RVICFDSIMIOXQGHUWH 6 BQGDUGL] HG DSSURDFK

$ ANV HONQ TXDA\ 1) DARZ DCRH | RUFHAWBRWHY XQGHUWH $ GYDQRHG DSSURDFKHY

7RWCFDSIMIOXQGHUWH $ GYDQFHG DSSURDFKHYV

,QFOXGHV DPRXQWV LQ DFFXPXODWHG 2&, UHODWHG WR WKH KHGJLQJ RI LWHPV WKDW DUH QRW UHFRJQL]JHG DW IDLU YDOXH RQ WKH &RQVROLGDWHG %DODQF

7DEOH VKRZV WKH FRESRQARBWWXRHES XQGHU %DVHO DW ODUFK DQG '"HFHPEHU

7DE®! 5 IWVN Z HI KWG $ WHW XQGHU%DVHO

6\IQEDLE] HG $ GYDQFHG 6\BQEDE] HG $GDQHG
$ SSURDFK $ SSURDFKHV $SSRDFK $ SSURDFKHV

'"ROODUV LQ ELOOLRQV 0 DUFK ' HFHP EHU
&UGWIN

0 DHAIN

2 SHIDIRGDAMN QD QD
5 VNV UHDMIG VR FUHGVWDODUMRQ DAY HQW QD QD

7RVICOUWN Z HJ KWG DWHW

QD QRW DSSOLFDEOH

YDQNR $P HUFD




UDONRI$SPHIFD 1 $ 5HIXOWU &DSIWRO

7DEOH SUHVHOQOINX O F'WRUWD AUPDRWBHBLR QL DFFRUGRERQWKHD VHOWDGDUGDHEG YD QPG UR D BKPIND V X IDAIED U F K DQ
'"HFHPEHU PIBWVSWKH GHILQLWLRQ RI ZHOO IED®IHE B O N] HREGU XEFOMK SHKH. B & ¥
7DE®I YDONRI$SPHUFD 1 $ 5HIXOWU & DSIVMBOXQGHUYDVHO
6\IQGDLE] HG $GYDQFHG 5 HI XOWRUY
$ SSURDFK $ SSURDFKHV 0 1QIP XP
'"ROODUYV LQ PLOOLRQV H[FHSW DV QRWHG 0 DUFK
5 lVN EDVHG FOSIMICP HAMFV
&RP P RQHTXW\WU  FDSMO
71U FDSMIO
7RBCFDSMIO

5IWN Z HIKWWG DWHW [QEIGRQY
&RP P RQHTXW WU  FDSMIOIDIR
7IHU  FDSMIOINR
7RBCFDSMIODIR

/ HYHIDI H EDVHG P HMFV
$ GHVAMG TXDUMD DYHIDIH DWHW  1Q EIGRQV
7IHJ GIYHDIH MR

6XSSEP HQIY GYHIDIH H SRXUH 1Q EIGRQY
6XSSEP HQMY GYHIIH IDWR

5 LVN EDVHG FDSIMICP HAIFY
&RP P RQHTXIWWHU  FDSMIO
7IHU  FDSABO
7RECFDSMIO
5 VN Z HIK\WWG DWHWV 1Q EIGRQY
&RP P RQHTXW WU  FDSMIQUIMR
7IHU  FDSMBODIR
7RECFDSAIODIR

/ HYHIDIH EDVHG P HMFV
$ GMVMG TXDUM® DYHIDIH DWHW 1Q EIORQY
7IHJ GIYHDIH MR

6XSSEP HQIY GYHDIH H SRVXUH 1Q EIGRQY
6XSSEP HQMY GYHIIH MR

5LVN EDF\DGWHDIG O P W@RILR XOPER WR U F K DQGIFHPEHU DUWKRLQLPMBWAREWD VHLAQ FO XEFIDRIFAQVHUEXNWMBRQ SHUFHRMWHIXO BWRIRAXRWKMHHUWHY H WD RVE R VB K U IHRGS '
DQG WKH 6/5 DV RI '"HFHPEHU DUH WKH SHUFHQW UHTXLUHG WRUBRHARQMLGHUHG ZHOO FDSLWDOL]JHG XQGHU WKH 3&$

7RWDO FDSLWBGYORGHGE WEBURDF¥KHRGIMKH 6WDQGDUGL]HG BQBH R DLEK VGKKH WPRTIGRW SHUSPLWDONMHGHODWHG WR WKH TXDOLI\LQJ DOORZDQFH IRU FUHGLW ORVVHV
S5HIOHFWV WRWDO DYHUDJH DVNVHW V FOOGM MADOHGHIRXF HRWQ D L Q

7RWQ RW $ EVRUEIQ] &DSDFIW 5 HTXILHP HQW ULVN EPVSIG\DDMD®E/5 W KR U S R UIDWWH RQWRDE Q W DHEY D W L
7JRWORVV DEVRUELEINSE FR Q V RVWKER U S R U\DAWH BRDTS LM@G H[FHWRIWPLQLPYATXLUHPOIQPW §O L EEHAMW R Y RUG VW U IRRQW
HOLJOR@H \BH ER V XGIGU HEWKER S R U D(OILRE QERGI) VeHER/UFDSLALD/OVULBRW L RQWH VEIRRQQENERH Q WA [H F X WRILLYRHTD\E O H
7/$&UDWLRRP S U IRMKH@GY H F XGHEGWRD B U H P D L @ DX R IDWI\H D \BW HV MY U SR U DWEEGD@ GRQJ B HEMW WD.@REBH O D\ HRBU P D W |
RQWHDDQGD W L B GG MW HRTOQ HIP\S Q WWF W IOE KBS &I L QDXOGM R1 0DUFK DQG 'HFHPEHU

ZLWK WKH
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7DE®! %DONRI $ P HUFD &RUWSRIDARQ 7RWQO RW $ EVRIEIQJ &DSDFIW DQG/ RQJ 7THP ' HEW

58 5HIXOWY 0 [P XP ’R,Q’FE"W’ 5SHIXOWY 0 [P XP
'"ROODUV LQ PLOOLRQV 0 DUFK
7RBCHD [E® EDDGFH
SHFHQEUH R UMN Z HIKWWMG DAWHW
3HFHQEUH R VXSSBP HQBW GIYHUDIH H SRVXUH
" HRHP EHU

7RIBCHD (EG EDDGFH
3HFHQEIH R UWN Z HI KNG DWHN
3HFHQBUH R VXSSBP HQBW GIHUDIH H SRVXUH

7KH/$&5: $SUHIXOPWRIRRRQVRYWVSHUFEHQW /$&5: $EXHBRPSUIRMHGHUFEQMKIHWKRGE, W XUFKRUJMHUFHRMRXQWHUEXHILWHUMRERBKULREN/$&VXSSOHP MW B BDPSRV X
UHJXODWRU\ PLQLPXP FRQVLVWYV RI 7$$18) PHIQ W UTAIGHK BIX$ & 5 S HDUFGH QWY HIHM PEOMW EH FRPSULVHG VROROAURI BB LADSA WLHY SIQBW LY HO\

7KHORQJ BHBWS UHIXOPWRIAXWRPSUIRMHGHUFEQMWKER U S R U\DOMMRI(RIGE , W XUFKRUJHHUFHARM RQJ \BHEM Y HWDPSRV XYUBHEXOBPWRIAXY SHUFF@Q@VLWWLQHUFEQXW SHUF}F
ORQJ WHUP GHEWH@HYHUDJH EXI

7KH DSSURDFK WKDW \LBQEVXWHKE WRYKEOD BRGDOMQJI WHUP GHEW UDWLRV ZKLFK ZDV WKH 6WDQGDUGL]HG DSSURDFK DV RI 0DUFK DQG 'HFHPEHU

5HIXOWUY ' HYHRSP HQW DOVRD AWUHIXODQMAAID\SLRIDO ELOOZRIFK[FHHGWMIGALQLP X

7KHIROORYZKXGS$OHPWREMW FOR\VEDELWD@DJIHP #HGWIXO0DWR\XLUHPHQW RI ELOOLRQ

"HYHORSPHQWYV L@ IWKKH0&BWSRUPQQRRMI 5HSRUW RQ )RYP3) 6 SURY LLGHWRLOY IDFQBAJ H T X WRHIEL Q VQBIEAD S LW K +
2Q0DUFK WK)HGHBB\DHUmmmemPswmmuMUH%HDWHU RWZ&HUFRDWHUWRPE R QHIQWN VHENGF XOL

DQGVKHHGHUHBORVLQW X UDQEBISRUDLWYRBG RW IRAISURSRVHEBDUFK 0/3) 6 UHIJXOQWRDBILADYO ELOQKRGKFHHGI

UXOHPDNBBJUHJIJDUGILQYN EFDISGWBDXLUHPRIQWYEDQNLYXH PLOQLPXP UHTXLUHPHQW RI PLOOLRQ

RUJD QL] DAMISPQ\DWIHDG H B BB H LY XD 35 WKDRX @G Y WieH 2 X UXURSHLN@NHU CHOIAXEUWEWT XL UHIRIRGWD QQRQ 8 ¢

F D O F X GROWWEHREQ 8/ X U F K DS QD)XOOLHAY XBHBAX E MM RKMD QUUHR PUHJIXODOWRDE . LQYHVWPERHRW HJIODWHEK3HUXGHGWILO@D V

W KFX U UB QRS R VKGR U S R U D VALYR® X DWKISRIW H Q WS DRWY K H? X W K RRIQ @/ K)H. Q D Q BIRM)T 36 KW K RUQ @AV X E MW R\W U WDH.XX O D

SURSRVHG UXOHV RQ LWV UHJXODWRU\ FDSLWDO UHTXDSk W HBWEWFK 0/, YFDSLWMRXARHW ELOOI
ZKLFK HIFHHGHG WKH PLQLPXP 3LOODU UHTXLUHPHQ
5 HIXOWUY & DSIMBODQG 6 HEXUMHY 5 HI XOMRQ %RI$6D QD XWK R B UHHGED WW L M WKKRH® RS L FGIR F DIMQH® Q N

7KHRRUSRUDSWLRFI. S EORNHU &KX BWDHUDMARIGH F X U LVQ EHWH J X ODW/HIEK W RG RVRIQ W B3 16 H @ W E-h® R O XDANLERKIK W RG HW
%RIS®EQOHUULQPK3LHUFHQQHWBPLWRFRUSRWDIWHG 7KH ODUFKEWDQFDRBX SHU YXYGWHEL QIEXEHUY DWRKD QE WPK
&R U SR U DSWILRG MERG WIXE V L G XMUBLHIMEUNRINHU G AW O WMIHI KXY R S RIH@ WAD@WO D U F K %RI$6(FDSLIDMRXARHM
OHUUWQDFRX /, QWHUQDW LR QD®H FOX U LDVQ. Gl \Wo FHRRIEH 6 $ ELOOLRQ ZKLFK H[FHHGHG WKH PLQLPXP 3LOODU UH
7KH 6 EURNHU © X BDHIIDDWAXHE WM RAKGIHFAD S LUIWHDTCX L U HRIH Q WQD GG LW LROR % RI$6YHPDLRRIGG L W URIQ D\DV@K WHIE{ & DV
5XOHF XQGWUW(HFKDQFFWsRI$BRP S X WWFY S LIWHDICX L U HPWDQWWH FXULWWEDSHGBOBIQBDL QW MIHIW GR VG HWWD U F K WKD
DOWHUQHERID ISYBIRWN HU %@ 6 BYUQHF D DQBXOHF HZKLFKH[FHHGHGISSOLPRROPXRATXLUHPQIEWKIHFKD QEFHWKH QW L\
SHUPWWMKVHRI6(& DSSURFRIGH@®WQ ®/3) 6 FRPSXWM®¥DSLWR®BOVRHILVWHYVEBS HD OHIUWKK&)7&DQ®HW SS O L FESA N
UHT XL U HRBIRVRW GDIQWHIHO WH UDWIVQ & B GEXIOHF % RISV UHTXLUHPHQWY DW O0DUFK
UHJLVVDWIKGV X BRIRP LV \PLIHRUF KD Q W X E MW RW P P R G)DWKX U H V
7UDGR@®PPLVVERE5HIXODWLRRIS 6 EURNHU @xpwrapowl i XLGLW\ 5LVN
DO VIRH J L VWZH WMWK HL Q D Q F RIGX VHHIX O D W)RWK R UQW),15%
3XUVXW@W5$5X0H ),15$PD\LPSRKHJIKOHMD S LWDIX L U H PR DQG/ LTXIGW 5 VN 0 DQDI HP HQW
WKDQ 5XOH E XQGHWMKELWKDEYVISHFW WR HDFK (12X BULPDUYT X UG N®D\Q D JH PRIENHAWALRHHM{SHF REKH[SHF
% RI$SUR Y LLEGHAW L WHWIYRBAB® F F R U G DIQWKEH & DOWHU(FDVKOREZQ & RO O DWHXRO HR Q@ WX ED (PIH QV\G DR Q J WAHHUER
QHRDSLWHTOX L UH RMHAIX LW B @& J X OPDILCQ WADH QW Q WRDY SILME DJUHHP H@WF L W PW R WWHRUEH G QW8 X VW RPHIRVILWK G U ZKDO
H[FHRY ELOODRMGMD S LVEHPHRWKIH HDRMHUELOGDFAUW FROWLOLQIS RXWEXVLQHUYQEBXVWRXQGWWD Q RRHHFRQRP
SHUFHQRMMIW V HUN HX L U H ®H@EW W BRIQU VBBIIUGE H QRWOHIFHX U L' FR Q G L WR R R/L MWKHR VM H FZAHDYQHD OD]®IB R Q L RARML T X UG XW'G H
EDVWGDSLPR UJKR | $BX VIO DR WL KSH & L QV KHHY H QWIVH Q WQMWIHY S H F\WW B G W U H ¥ RIDG L WPLDR.@WDD [T IDELGAR\F HWS LY H LXWQHG L ¢
FDSLWODOWKDQ ELOQRBBRFRUGDIQW7 &QHMD S LWHDITX L UH P ¥ RXW/FHYF O X 8 X WINV D EBHS REDWH Q Y HHW M OLOQ TXLG LW\
% RISBWHTX WRIR®DG H UWSIHLUGF H QRVIDWAK VW R FDHIUBAL O L DWWIN. Q FH Q W QBH.Y RKH VOHL T X UG NMAD\Q D J H PSUQDANF WKLIFYRH O SHHQED E (
EDVIRG U JILIQU H DWHIBNGEH & YP L QL P@AMD S LUHDTX L U BREDQIF K X W RITH F W LQYBIYOL JIDAUHNY-RAD D WY U DI MAGRIP/ KIHQ W HWDHW &Y LUR Q F
%RI$6 KDG WHQWDWLYH QHW FDSLWDO RI ELOOG} RDWARIEBU\ SUHVVXUHY DQG EURDGHU PDFURHFRQ
: HGHILQIHT X IDGAU WD GLYCD L OM\E\DHHWIMWP LWRIBVRQ & LJK T XD
OLTXL@HQF X P EVWHIFDGU WKW F D X V HV PP H H RIX F R Q W U DIFQNG
FRQWLQJHQW ILQDQFLDO
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REOLJDDWMKGEWLYHPDQDRXOLEGXIHRV L WIKRIRXURHE XVLQHYWVWULFWLRQV WKDW FRXOG OLPLW WKH WUDQVIHUD
DQG/0 DFWLYDVWHMBOW KURKE B HJBQWXE®G VQUU D WEERWK  7DEOHS UH V HXQNWM W B/BHI R W KW K UFFRHD WHQYG B B U F K DQG
IR U Z DOUEGE X U U H@W O XIGLVQ U CE®DAXYD G BB WH{ S H F WD WU H V VHFGH PEH U
FRQGLW:.LIR@W O L NMWKDWE HQ W U DIDS.$H @ VKX Q G LDQ GO L TX LG LW\
PD QD JH PHH@RD QF XIVE L QVIRR'Q L /IRTX UG TWL U HP B LW VPHRWF H V V
WRX QG IMRIX UFHM L P LERV UR ERY X GD F L O LWIDPHIBNY S R QWA APE®! $YHDIH* GREDQ LTXIGW 6 RXUFHY
OLTXLGLW\ HYHQWYV

: HSURYEEBAW U DXQFHIRYG L T X IPGLOD\ H PW R WRK Y10 U LRIW\
DF W L YILQWALGXGR.QUW R HVQN D E GOLMKINGY H V VI §R V XXU®IF ERW Kroobuv Lo ELOOLRQY
QR UPD®E W U H ¥ RIQG L \J QREGIW L H DILQ X IUG NAD\Q D J H PSRV H V VMo
DQGFRQWURBREBDVNDQDIHPHGW SURYLBWNUV RIIOWT X L G\ bgsRIHUHOMA/
P D QD JHPIHRUMRYRER U S R U D QYRR QG RQIR € LIVQG H HD@W LS 0 H V70e0s vHDo H- G200 TXGW SRV
RYHUWMKNL T X UG PW D D J H PIHRQYW U Q DWW B B FRAVXAUIHE @LLVTEKHUG 1/ AW
SROLDLQ’BAJRYLL@I‘G\HSHQEMWBKDOOR‘”WM‘RUSRUMURQGMBW\DQN LQFOXGHV 3DUHQW 1% +ROGLQJV DQG RWKHU UHJXODWHG HQWLWLH\

7KUHHO ROV ( QGHG
0 DUFK " HRPEHU

ULVN PDQDJHPHQW SURFHVVHV 2 X E D QAKE VL G IODLT IXH BIUW P DEULLOBAN®H S RDVQ @H Q LR LY. \
JRPRUEQIRUP RQUNLKIR U S R UDLTRQE VWM W KHT XL G HWW LRQD oV H F X U ¥ IVQ X BD/QLGRHBH W W L% DWAKE V L G EDQICHAMR Q H U T
ZLWKWEB SLVINDFWRUMERUSRUDWLEBQOXIHERRIGRUP . | QFUHP BQWOESE N G ILIQD Q RHX ® Q F X P E HORD®Q & H F X U MWR

)RWPRUQ IR UPDWILRQERREDQG D@L LT X UG PWQ D JHPE@W O @} | W)BIGQH UR® H R D @6 D Q N\ /% VD Q GV K JH G H LB H U'Y M F R X «
DVOL T X VRIXW FOHVT X DGILVMD\Q J H FIRQWQ J @M Q @IQEBIUHGDW L QUYGRZKHFDVEH FRX ®® Y REW D LE) HER U U R DLIQL QWKAS\R RFOI
GLVFX\BHOGVHHLTXLGLWNQVKH $ RIWK&RUSRUDWLRBQRXDOSHEL|LFDOOM QG HIB@HADNG ELOMIRD E L O MM FK

5HSRUW RQ )RUP . DQGIFHPEHU : HK D YHHV W IKE@LSH U D V8 IURRG BI O RIGIY E
1%+ REIQIV &RUSRUMRQ X VW E R U UIRZD L @AW D' YV HMQ/F O XIGHL DX ORI W RX IMOR R BRD

%D QRNB P H U L&FR0U 'S R U D VALEHQ U @ WD Q W 18I U H @ WL bV H s D U {7 I DRDRY G HEF X U EW DIOV IDHUDING H I L QUIQEX L G H O URKMK b

D QG LV VELIQIDDW URR XED (OO QR QENG VL G LTLMEW H U F R AADIGY G0 D) | ibeguow U VMG D QWX £ VL G EDIQEHOH UDID.
DUUDQJHPIHWRX ZKROO\ REQRBGERPSDYXEVLGLBUFROGL @\ Q @

&RUSRUDWERQGLOHKDYWUDQGIHQBHUHWE UD QD GHBL WL OARK QRSE O L J DAN MRAQKED QWX E VL G LIDQUE H D Q WIRI KBWD U H C
QEDQN VXEVLGLDULHV PD\ EH VXEMHFW WR SUL
3DUHRW HQRAWH T X LW R® W LD/QW L F LG B I/ GHH SIRQ G L WRWH V
/LT XL G\D/OWKRI Q@) R Q E IH@N L MQFHVX\E KIIU H Q%4+ R O G LINJ @
*ROGLDKKS D UHOQMS HF WHRE Q W MCRKDAY BIF F HWRY KWHD P HO RZI - o /111 ' 01 @AM IGVKIE-DAU HIGWB%+ R O G LOLITVK L B\ A ALOGDKOR UR |
GLYLGH@OWHDG®W KHRIR X QRVAD V& H F H V WDRJK U Y L WB/H ES\D \ 0

LV ol e i i R 0D Y Gt e 1\ 2% R D WS BSZ LN 10 X o of 1 X BID@ACY LC
DUUDQJHPE@WD QV CHUDMVGAKW VDU UD Q JHP MRIARKEMWU H | H U & =7

VL O JERL QW OWWH VR O X W UDG B B\[ K L FQ QN KHD U HDRW g1 F R P SULSAH@DRIEORN HU 8 B OLGILIDS U HR DRI OW R 8 HWK

UHVROYHG XQGHU WKH 8 6 %DONUXSWF\ &R G H R E O L J DRAWI RID@/MWD @/& U D Q WIR KBND U HRQWB Q R W KHXLE V L & IDDEH
VXEMWRN LBHJIXO VBB URY DMV R HJXO DVHR WU LIFQUR RQIVP X

* REDQ LTXIGIW 6 RXUFHV DQG 2 WHUS QHOFXP EHLHG $ WHW UHTXLUHBX@W WHLD X O D @\ EVDIMR/K@ H Q F X P EKYHHE WP H Q)

" HPD L QVOR TG DS DWOWRESER U S R U D O/E G K& KIDIU HIOQME HOHE VHEXULWLHV DQG HTXLWLHV WKDW ZH EHOLHYH FRXO:

VXEVLGLDWKHMRIFDVBEQ&LJR XD OQ WRXKQEHQF X P BMHFAX® LWL 7/DEOHSUHVHQRFHR P S RV IRMCLYRHU DO | R W KW K URHRHQ WHKQVG H

2XWLTXEMNHMWHIHUWREOREDTZLWRXUFHAS LWRPSULRIFODUFK 'BEBPEHU

DV V HWWKVD WH H D GLYCD: L O\ RVGXBHD U HIDQVS H O H FAX H 8 L G LIDQUA GIN/G-L-Q-J

KROGRRRSDEDQINQEURNHU 8KBBG HD WIYHH®X U VWU H PDRIGI H .

FRQG LVEZXFPWIKS U L P DRUGOIS RMLWKK)H G H B B ® H WATHIND GV B Hee $YHDJH* REDQ LTXIGW 6 RXUFHY &RP SRVIURQ

O H V HH W HRMQ WEDIORWK W VR IBWHKS 6 : H O L PLMFR P S R V IRMKLIRIE 7KUHO RONY ( QGHG

T XD OQ WNXXLEH Q F X P BHHFHK® UWVMBLEHYR Y HU Q W H© XU IBWELBIVH Q F \ 0 DK THPEU

VHFXULSVE DM HQP\RUWJIDJH BHANXHGD/QIARIW K HQY HV W P H Q WRJIQPB\GUQ ELOOLRQV

VHF XU DWIBYWOHERRIVRQ 8JRYHUQFHBRXW L WEB @ E W DD Q@ K&DKRQGERMW

IR W K HWHIF X U IHWY HHW W U H ¥ R DG L WALKRUQRIXH B X U FIGDWHHH P 1R @ W & 70DAXU WXy

RXWULDRWWKR®RXU 6 LQDHJPE)@WL\MM[B-IWO)R\ENRHHWK@LTXL&QWWW%WMSNMWWDQG

UHTXLUHmemREEDO/LQH\D\Qﬂ/HFRQVLWH&PSDRWBRWHQW o

876 JRYHLLP HQAHFXUAMY
UHJXODWRU\OHJDO DQG RWKHU = H @EDO TXIGW 6 RV

2XU/6 DUMXEVWD @WHDRIBE RP SRV IWWRIRIPVX D O LD VHIVI K
AXDOMWXSEGBVHWY/$ XQCWKIHQB® B /LTXLEGRWHUBDMW LURS5
UXOHR/ZHYHAI$IREXUSRRIANO F X QO IVDRVH S R DWB G NYHDVD X
EXW
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DWORZWDOWKDGF R U S RIHD WEI KBS X B W DRO@VKH F O X RUHR[@ HV G HS R VEZ WIVFEH U H WULDO@IRQ WUL®ILRQFK DQG
OLT X IKGHLOMIW H U WKLY L G LDKH.&% LVFDOF X MDWHKBPRX@W 'HFHPEHU 2 X UV U D GLFQV L YLLQR WHWIHII X O B VW GWULBHOL P D
I'L Q D QLFQ.\D\G LW XM IQFEQX P EHH USHUGH O DWVRL MHHV W L P Q MERDGYRKX W 1 O RX @ G R GD V H F X EHD® IMK U RWH R X U DWW DISLQG H S X U FIBGDWHIH P H (
WKIHQ VW L WRXELGROR X ®WHU GDSHULRBLIQLIIOADTAWAMWADYG WKHVH DPRXQWYV ZLOO YDU\ EDVHG RQ FXVWRPHI
H[SUHVIYWGSHUFHQMODNHUB R VR O +@ DSVRIGD Q HEWD V IZD V |
ELOMUR® ELOOQRRKWKURRIQWKEG H® U F K DQG HSRUW
'"HEHPEHU JRUEERWSH ULRGRBY HUFRQVROLUGB WH G 2XGBGHSREDWHZHOO GLYHBQLHBWRY UDBES U R GW FH U RV
SHUFHQW 2XU /&5 PD\ IOXFWXDWH GXH WR QRUPDO E%\%NGQWJ\Pdﬂ&WWUE'ﬁ FX.. SHUFRRWGHSRYHWF&RQVXPI
DQI SHUFH(*:,0 DQG SHUFH(*ORE®DQ! : HFRQVLIF
| [TXIGIW 6 WHW $ QDO VXEVW[S(EEWW!DIER)QGHSRE/IZD.‘V\MRI—DVWDID(RI—Z FROYBRQVLWEMNQE
© HXWLOLTH V@IUBNY B O WRLYY XVIWE HW H U PAKIHSSIU R SUR PG R 10 L T X LSGAD VY F K DSSUR[LPDVBHOF RGWR QV X P PD O
RIOL T X MGR.OVAQ WIW ®3D U HIDAVR X ¥ X E V L G MDRIH HBR Q W U IDFVEE X VL QGIN ¥R \DIQV SHUFR@W GHSRVI*OREBDQ! ZH UKH &G
FRQW L B DNRW | XROBWD QRN FHQDRR PR UHY IRUPRMWILR @ L FO L HZ&WK\D YKID 6 FFR XZIWWKIRU RPRUMWIDUQY GGL DWDUFK

VWUBQWDO\WHMLTXLGLWA/LTXL®WISQWD O\VQWKH $ RIWK DQGHFHPEHU SHUFBQW SHUFRMXGHSR \ZIHWUW

&RUSRUDWLRQEXDO 5HSRUW RQ )RUP ) QRQLQWHHDHM@IZ HUSULPDRSEBNVDQFFRXRMWMXBRQV X DHUG
FRPPHU FICOLG QHB\R V LDWW D U F K LQFUHDVHGELOQUR®

1 HWBVBE®! ) XQGQJ 5 DWR '"HFHPEHU SULPDAXMIBHSRMIRZIM&RQVXP4HDR | DQ*OREL

7KHHWWDEREGLEDIW IR )5 L\DOL T X UGITWYL UHRBQUEIBIQNAR % DQIILQJ

PDLQWBLQLP®H ROV DEXHG RY DR QH \ISBIW LARGUHTXLUHP HC'X | | UMK UARHD WHKQVG BB U F K DQG UDWSHMREGHSRV/

LQWH Q/RIXS S RVUIHE L ®IBMD\Q MBH QR RXVHKRQBXVLQHVERW 7zZHUH ESWQG ESVI&RQVXP4ADWD! ESYWQG ESY*:,0 DQG

QRUPDMGGYHUY¥RQRPRRGLWORREWRPSOHPHYQRERKS ZKLF ™ ESPQG ESVY*OREPMQJ )RUQIRUPRQIDRGHDNREFRQVROL (
IRFXVRMY KRUWOLHAXBEVWKH 6 16)5 DSSOWW\K&-RUSRUDWLGHSRVLW EDOME@PHY RE&HDJIH

FRQVROIE®GYVIWEE RXUQVXGBHGSRYV LW R W\L VXMDLLRFKYV

&RUSRUDWGW_@VXGHGRVH.\QRW\LVZ)GWLI&:QQQIVSOLDIQ\MH(S%6 /RQJWLP HEW

16)5 )RIPRUHQIRUPDMBRKIHLOOB W 16)5 'LVFORUXSRRIWKH X UL @FW K UPHRHQ WHKQ/G AB U F K ZHLVV> ELOBRIRRRJI W
TXDUWIQGHGFHPEHU DQGHSWHPEHU RQNK&RUSRUD VGLHERR QV L WA ELORURRWIHW XE3% DQRI$SPHULERUSRUD
ZHEVLIWWHR QW RQ@W VAKUEG RWQ FRDWREGU H I H U H Q MHR 4 X D U W MXE\V W D Q BWIXKQ & UH $&FRP SO ELOGLRRMHW XEA@ D Q1
5HSRUW RQ )RUP 4 RBPHULFD 1 ELOBLR@KHU GHEW

) "X UL QUKW K UMRIQ WHKQ'G G U FK ZHKDGVRWRBQJ VGHIER
LYHUULHG ) XQAQJ 6 RXUFHV PDWX UD@GHGHP S WQVREB/I U H JE ELOGRRELWR ELOO

 HIXQRXDVVHIW\ PDAULVDRP L[RIGBRVLMWYEHFXWDHGXQVHFXYRGD RSP H U I8FRU SR U ELOORBO@RBPHULFBDQ ELOO
OLDELWKWERE ¥ QWUDIIREFRAV G L QDOWHEBIS URBEKH U VRIIRHKGHHEAW E OH'S U H V HQRAHD U U WA R 1 J J U H IDQUIHER®D W U D
DFURYYRGXSWRIJUCPMDWNHWXVUHQ@QRQEYFYHVUWRKNSWHIXQB ppWXULWLHV RI ORQJ WHUP GHEW DW ODUFK
VXEVWDQWLDO SRUWLRQ Rl RXU OHQGLQJ DFWLYLWLHV WKURXJK RXU
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%DQN R $ P HUFD &RUSRUMRQ
6 HIRUQRMV
6 HIRUMIKPWUHG QR
6 XERBGDIMG GRIWV 2 2
- XQRUVXERECDIMG GRMY 2 2 2 2
7RMIO/ADQN RI $ P HUFD & RUSRUIDARQ
%DQNRI $P HUFD 1 $
6 HIRUQRMV 2 2 2
6 XERBCDMG QRMYV 2 2 2 2 2
$GYDQFHV IURP ) HGHIDOF RP H/ RDQUDQW
6 HFXUMY DIRQY DQG RMHUEDQNS ,( V
2 \WHU
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2 \WHUGHEW
6 WKPXUHG (DEIDIY
1 RGEDQNS,( V 2 2 2
7RWCRWHUGHEW
7RWO

7R WIDQ@F O X G H VE L O @ IRRQV V W [V QI @ IGERIVWH/D MEIR W K$ &H O L JD B G B O OR @ BHDEH | RW K M MD AWIMVE X UL EBIX G L QL O G XRQWQWHPDLRGHUDQG ELOOLRELOOLRELOORRQ ELO GXRQID®F
\HDU RI WKURXJK D@ ©SHFWHELLYG®N R QRW KAHRUHD LVQHRIU PTD $8L RIQ IRIQERXWU DQG FDOODEOH RXWVWDQGLQJ QRWHV VHH /LTXL®LWAKH &R WS'R YUY RIRMH G H SR GW QRIQE
5HSUHVHQWYV OLDELOLWLHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV 9,(V LQFOXGHG LQ ORQJ WHUP GHEW RQ WKH &RQVROLGDWHG %DODQFH 6KH
ZRWORQJ SHEBWFUHDVHGO WRRQ ELOGXRMIWAK PR W KA\Q F O XLG/IMXD Q@ RHBD W X UD@QGHEHP S W HRIR W H: /R QJ WHHERN R
HQGHEBUFK SULPDG)MMB HEW V X D QSTHWWR IVGEMP D W X U LW KSHR/Q VR O )G Q V& BIMDAV H FRH\@ ME&IR U S R UD W L QD XDHOS RRIQV
D Q & D O X DDAGLVRQV W P HRIMVU RW L RAHR/ L PIHH S X U FRODW M W IHEWRU P .
LQV W UXPO QW VRXAD Q VD BW BRIQVRIOD D U NFHRAQ G L WOLLRTQX(WDGLGV \ : HX VB H UL Y VW D QN DW R @ R WHGX U D WLLGRWQ HUIHY@VE X U U H ¢
RW KIHDUF W R VR W KB X O BIVY WER\DL\HDO VFRD N P D U N HLWGRVX G H E W L VRNIR X R U U R ZERQ V L G\W KRHDIU D F W R LKW Y. AVAKVB UIEK Q G L C
LQVWUXPHQWY WR SURYLGH OLTXLGLW\ IRU LQYHVWR YR RUHQIRUP RGRORED0 D F W L Y\ MWHGHVH 5 BIWBA VOND Q D J H PIRRQ)
"X UL QUKW K UPIRIQ WK G H® U F K ZHLVVXHG ELOGURWKH %DQNLQJ %RRN RQ SDJH
VW U X F @/RW BRBL FPKU G H RVE O L J DWK.BEBPMQ Y H VINHRAUYBLL @WWHRGV K H
G H ERWH T X MM X U ILVG GHLF B U U H RFBLRIR/P R G LIKLFHAAN U X F QYRW DAV
D UW\ S L AD/OVOW BH HRAD L 8 8 WD @® G R WZH WF K U WI\@ U PEXMoAME U H GLDW LIIQ R X W O DRINAS L Q LR[GW HVEHGD WDQH Q F RIQR X U
EH7/$&HOLJLEBOM SLPO\OM UL Y DDMLGY RYY HV W RHRFW QR P L FOHSRL WZRD W @IKBIRW X B EO L JDRMVRE X U LR FOKGR Q J VBHIER
K H G WHKY¥D U L DJEIGWGXGERQN KWW U X F Q/RWNHRS K I WQIHRR VAN L ALk VKR UW BRIWPR Z LSILONI H UWWMSPIQ GR W K N H F X U L INQ X BV H
UHFRJQLGHG NAD LRQ &L P LMWL YILWILFHMG R Q V H FXO0RGE WM EPXULWLIDERARGUHVHQKERUSRUDIUROAFDY) WHUP VK
GHEMHFRXE8BUH T X LW B 6 WRHQHWINL QX F @ K WRIE® L J DR ByRyU YHQLRU GHEW UDWLQJV DQG RXWORRNV H[SUHVVHG E
RW KWHHF X U 5 WLBED W X ¥ QW R U WDWRX PV W DQIFFAMF RQVLUEHY KFHUDWLIRARXWORRRRR G\, @Y HVWRUVLEMD Q G DRI
OLT X S®IDQ\GXYPERYHEHOLKREH YW KD ®RUWIRQFERUURZ L@REPOVLQOELWERWL QW K&HRUSRUDQEWAK E VL G IKIDY BHRW
ZLOO UHPDLQ RXWVWDQGLQJ EH\RQG WKH HDUOLHVW 5 'WQF%UGUH’cﬂ-FPW\K/BNQ EbWIP RV HG SN WEKE ZHRUBRW [RQ)
6 X E VW D QD/DEDRNOY HQ LIRWUWV XERUG LGBERE® L JD RREWERQ )R P RUEQIRUP B WH HROQMID/QREU-DUCP L SIDWR-HR@WVKBRVX O
SURY L WWLIRER V@ L IIUWHHUT X L U MR BIQAD UOH SD\P M@ WXD G 8 L W LRY B ¢ X IWEBHRR Q H W VFRKQ) VRIYIHU WK H & R X QYABHRD. W HDIDFRAWK b
FRO O DAXIS S RIBIW XK@ WD Q MR HUBFHOHBDWMKREWH DVGIG LW LK HPBUQ 8 HP H@ WY HRBF UHBGDWERZ2QIUDIBHRWH'HULYDW
ILQDQREDOJDXEAREODGYHBKB QULER XBUH G DW LIQ DWW QE D va W\W K&RQVROL)E QWA BIMDIW HRCHAMDOQ GWHRE 5L VND FWRUVKE
HDUQLQJV FDVK IORZV RU VWRFN SULFH )RU PRUH LGIRYPRYWA Y bRRG P FHPRYW =W Poc Lol
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7DEG 6 HQRU' HEWWS DWQJV

0 RRG\ IV ,QYHWRY/ 6 HXYLFH 6WIQEDLG  3RRUV * GREDCE DWQIV ) WK 5 DWQI'V
/ RQU WP 6 KRUANMUP 2 XVBRN / RQU WP 6 KRUANMUP 2 XVB&RN / RQU \WMP 6 KRUAMLP 2 XVBRN
YDQNR! $ P HUFD & RISRIIRQ $ 3 6\DE®! $ $ 6 \DE®! $$ ) 6 \E®!
YDNR $SPHUED 1 $ $D 3 6\DE®! $ $ 6 \WED! $$ ) 6\BE®!
YDQNR $P HIED ( XURSH' HVI QDMGS Ay
&RP SDQ 15 15 15 $ $ 6\DE®! $$ ) 6 DEG!
0 HUO \ FK 3IHFH ) HQQHU 6P W
,QFRERDMG 15 15 15 $ $ 6 \IEG! $$ ) 6 IE®!
YRI$ 6 HXUMHY |, QF 15 15 15 $ $ 6 \WED! $$ ) 6\BE®!
0 HUD \ QFK , QMELDUMRQDO 15 15 15 $ $ 6\WE®! $$ ) 6 DEG!
YRI$ 6 HPXWMAV ( XURSH6B'$ 15 15 15 $ $ 6 \WED! $$ ) 6\BE®!

15 QRW UDWHG

) LODQFH 6 XEVIGIDY ,\WXHWY DQG 3 DUHQW XDUDQWRU SULPDAUWIOENQRZAWHERWE 6RPPHUB HBI® W RMW AFHKD U J |
%RI$LQDQFE D 'HODZDWIHP L WHISE ERP®D Q%R I1$L QD Q AH/D RIV&RPPHUBHN® U ¥DE W/HHLS|RIGGWHHF UH DV HBL O G-LRRPCGS D WHR
FRQVROUGQIVWRE VL RINKERUSRUDNWRRQV VXBGEROmQ GV 'HFHPEHU GULENRQKRRPPHUFBBUWBRMHW IRDARQSHUIRL
H[SHFWHBR QW LR N V XHQ G/ H OLOVWH Q LRV HF XGHBWH F X UL @RA@WPD L QH® D WLQHICDQDMG  ELOC8QFHUW DLRWLRINQ
*XDUDQWRMBVKDWHK OIQBQFRQGLWXRQDQEWHER USRUDJHRSROWW QRDSEDQMY L AX-ODONGRH IGRQ J R IFRD | OLLAMKAA G G(DK W
7KHRUS R UDVDLROQWHSGHK\D Q S X Q F VB PDRH QWG HPD R PRXQWR SHUVLL\WHIDWSE BB DVUXRIQW VORKHL JIRQWKEHURDGHEQRP
SD\DEFOQN KX DU D Q WRIW B RS\D LFB % R I 3L Q D Q FID G G L WM DFER RXW OR®NM B FWRIYHH HIV V H VMO L P S D MRVKSR U W DRYABIER
%$8&DSLWXYW, %$&&DSLWKXYWDQ@&$&&DSLWXYW HODZDERQWULEXWH WR IXWXUH GHWHULRUDWLRQ LQ FUHGL
VWDWWWRBWR® O H AWK KOWME SHUFRD®HGQD @KEVLGUD
WI@-RUSRUWMNQ/VXD-I@GRMSUWIHUHFIXSULW\N;HI-IWWHIHUL&-\)%QVXPHU BRUWIROLR &UHGLW 5LVN 0DC
6HFXULWUFDNSLWHBOXULWKEYSLWBPOXULMEGWRIHWKMMKKHUHGLWD QDIJHPIRQWRARQVXBRUWERIOLRMIRLWQGBUZDDE
*XDUDQWRIWBQ & KM XGWH IHBH B U LW B U D Q WHHFDGU L v R Q W LW K H R X IKERRUN VAHIWH 6 LVO6HV D W LW WE K Q DTKRIQM X Q F
DSSOLRABEDWP D LR X\ VW IDQMDLLRK 7KH:RUSR URBAXROOAL VWKS H U L QB U P BIQRY HICD MY/ S H RVER U W PRO@IDR) H PLHIOAD X €
DQ&QFRQGLWEKRQD Q WWMIMHGE W LSYUHON LIG MIKIK OQ & Q FR Q G L WKL US WWRI®BBWF LWQIMNS S H WMWY EQ H ®LLW LDMWVE VW DE O L
JXDUDQRWBBVXFKHFXULWYNEGYXFKLQDQMREVLGLIRLPRY HR S H U DSWRFRH DHBH W UL RXD Q WQED O D Q EVINQG H W XaWQD/W L v
LQIRUPWWURQ®XGEXDUDQB\HWKERUSRUDWHRDXLGLWN P RGHIDUEX XOM G H W DEIDKIISY ILRU R WP DURIFR @ H W@ B O FAKWFIXYV
YL Q D GBRGE V L G, VIVX\HDUVG D U HW UW R QW KH $ R IW K&R U S R U\D W V@KW H DIXQ' G RQUW HKIQDORHJ[ISFHDUQ. D@RBHU B FR P S R QRIRW U

$QQXDO 5HSRUW RQ )RUP . FRQVXPHHGLWE QD JH PHIRE HKW \PHR G HIDUXV HLGS D WAR YV V L\
PDNLERWXH D Q® QJR LFUH GIHW L V DRDN ®V/S R UW PROGQLIRI H P +
5 HSUHVHQEMRQV DQG:  DUDQWHV 2 EQJ DWRQV VWUDWHQEBXGXW KR UL PDMEIRDYQDJHP HR WO HE WL RWLE &

YRUWQIRUPRQUHRSU HV H QVQIBS URIQRE O H ¥ DIVGE RQY H FZW WRIQHY W U D WIHQ G HW H U P LRMD KHORO@®R Z IRDFRHDQ G H DO/RIV DB O O RF [
VD@HPRUWJIDRD QWHRWH + &RPPLWPBQBRQWLQJM@FKHWSLWDO IRU FUHGLW ULVN

&RQVRODEOQDQEWDOH RIQIER U SR UD WL BQ@XTHBE RRIGR UP ¢ oy xp HUSUHGMB RUARIR

"X U L QWKW K URHRHQ WHKK@YG 19 B U F K WK#H6 XQHP SOR\PDI\WY /G
&UHGLW 5LVN ODQDJHPHQW KRPISULRHVPDLQHGD W MYHEOQWL QWKW K URHRHQ WHKYG 18 B U F K
JRUQIRUPR@RXEQ HGLWE QD JH PIHRQW. YWLAMMIKROOREZRQY XPHU QHRMKDUJNGHFUHDVHG OOLRQ ELO GRRQ D WHEKWD P H
3RUW IROHGLWODQDJIJHPRQWJIJH &RPPHUBRIW IROHGLWNSHULRG LQ SULPDULO\ GULYHQ E\ LPSURYHPHQW |
ODQDJHPRIBWJH 1RQ 8 BRUWRRBDRH $OORZDREFHHERW HY 7KHRQVXPBORZIRDRDQ GHDYRYGHW UHDVHBLO LR Q
RGDJH 1RWH2XWVWD/RBGHQYGIDVBQYEO OR Z DREFHH GRW HELOQUREHFHPEHU JRIPRUHQIRUPDWHISRGOORZDRBM HG
WWR K&HR Q VR O 1) G Q DVGIEW DO H PIHDSU\NH GLWND QD JHPIHWWH $ /RVVHV RQ SDJH
RWKERUSRUDWLBQ®XTHBERRGRE . JRPRUHQIRUPBONRK JRUPRUHQIRUPDRMIRRQDFFRXQWR QU RLHM UGHQALQTXH
&R U S R U\DRWIHRELIWN M M K&U H & HW WALRMDKW & B 5L VIND FW RUWWK HQRQSHUIRAWPDWE VU JWDRIGRPRGLILFDRAWRERQVXBRUW IF
&RUSRUDWLRIQXBDWSREQPRUP . )RUPRUHQIRUP RQWKGYHHRWH: 6XPPDWRI6LIQLILFFRWQ WULIQJIF LVERVHKERQVROLC
&R U S R UHFIRR@RP Q BH R S R OUW MMMAMD K R S R O /W E RBIBNXW B P) L Q D QEWD &V H RHAMK#RU SRUD WL RQG XTHB RRIPRUP . DQGR Wt
$ 5LVN )DFWRUV RI WKH &RQSPODWSFRUMW RQ )RUP . £ 2XWVWDQRD@UQGHDVHD/Q BOORZDARHHGRWYV HVRV K F
"X U L VKK LPHRHQ WHKQ/G BB U F K RXQHWK DU JIHW R HFEUHDWRQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
FRPSDUHG WR WKH VDPH SHULRG LQ
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7TDEOH SUHVHQWY RXU RXWVWDQGLQJ FRQVXPHU ORDQV DQG OHDVHV FRQVXPHU QRQSHUIRUPLQJ ORDQ
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"ROODUV LQ PLOOLRQV
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2 WHUFRQUWXP HU 2 2 2 2
&RQUXP HUBDQV H FOXGLQU (RDQV DFFRXQMG | RUXQGHUWH | DIUYDOXH RSWRQ
/ RDQV DFFRXQIMG IRUXQGHUWH I DIUYDOH RSURQ
7RWBCFRQVXP HUGRDQV DQG BDVHV
3HFHQBIH R RAMBQAQ) FRQUXP HUBDQY DQG BDVHY QD QD
3HAHQBUH R RAMBQAQI FRQUXP HUBDQY DQG BDVHY H FOGQ) IX® IQUXHG
BDQ SRUWRIRY QD QD
5HVLGHRRWULMDIDR BIAF U XS DMK H GD\R® RUBUIK OO\ L @WROKMED U FK DQGIFHPEHU UHVLGIRQWWDIDIHO XGHBLO MURE P LO GRIRRDRAY KL LK WHIDHBHHRX UW EA\OKBGHWRRV L

$GPLQLVWUDWLRQ )+$ DQG WKHUHIRUH ZHUH QR ORQJHU DFFUXLQJ LQWHUHVW DOWKRXJK SULQFLSDO ZDV VWLOO LQVXUHG DQG PLOOLRQ DQG PLOOI

2XW VWD GG L QIMYFIDOXMIR GS H F LOIDQWALRDMYGHDRHY ELOORRQ ELOBLRQHFXULW L IOV G COMRIR)I ELOORQRQ ELOOBRYFK DQGIFHPEHU DQQRQ 8FRQVXPRORIV

ELOOLRQ DQG ELOOLRQ DW ODUFK DQG 'HFHPEHU

JRU PRUH LQIRUPDWLRQ RQ WHKIHRWH. U ¥ DPDDOHH BRSSMELAREK H/ KR QVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

([FOXGHV FRQVXPHU ORDQV DFFRXQWHG $RWODQEHKU WKH [DQ® HWFOREMHRBEWLRQ ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ WKDW ZHUH SDVW GXH
QD QRW DSSOLFDEOH

7TDEOH SUHVHQWVIWQ DWW G KHWOWIHVRIG UDWLRV IRU FRQVXPHU ORDQV DQG OHDVHYV

7DEG &RQVXP HU1 W& KDU H RITV DQG 5 HDMWAG 5 DWRV

1HARKDUH RIIV 1HARKDUH RIl 5 DURV
7KUH 0 RQKV ( QGHGO DK

"ROODUV LQ PLOOLRQV

5 HVIGHQIDCP RWDIH 2 2
+RP HHTXW

&UHAWDG

" WHPWQELHPWARQUXP HU

2 WHUFRQUXP HU QP QP
7RWO

1HIJDWLYH QXPEHUV UHSUHVHQW QH W D)W ERWY HDWLH F D O I WORKNDHIG H RV DALY X BOIIG] EG MU BBEB IRMWRIWDQGLQJ ORDQV DQG OHDVHV H[FOXGLQJ ORDQV DFFRXQWHG It
Q P QRW PHDQLQJIXO

 HEHOLWK®WWSHU HV H Q WD QILIRUP D W MK QWRHIGO XGHI-P S DEEW 2 XW VWD @6 DQREGW K B HV L G HRRUWDIIS R W IRHDWIE H O D W
WKIKOO\ L DR GW DRBLARDIVF R X Q RIHEG WHID YWD ORSWLR XQFKDQJHG GXULQJ WKH WKUHH PRQWKY HQGHG ODUF
PRUWH S UHVHR W ERALNRHRGH U D W QIBQ M GX IVARIMVKEX VL Q$IMDV ~ $WODUFK DQGHFHPEHU WKBIH VLG HPRW WDIORH W |
UHVXQVWKIROOREDEDEGLVFXVRIRIQN VLG PRWWIDQERPHLQFOXGHELODQRQ ELO @IRRXQVVW DRGQ Q I MWRDOUBHGK L F K
HTXLSRUW | ZE HRVO XGRIDQVFR X QW B G G MKIHD LY'D O RBW DRYGELO ®IOR EL O GDRP$ L QV X U IZQ MAKKWIH P D L (G IR W HERWIHGQ L
SURYLGHR UP DWKIBRE O X ®HKYHP S DR W KIK O O\ L QU/RIBERG W LRXCOUIRH ORQJ WHUP VWDQGE\ DJUHHPHQWYV

FHUWDLQ FUHGLW TXDOLW\ VWDWLVWLFV 7DEOH SUH VHRHUWDH\OL G HPQRW MOI@ BIRF U H & MWD W R\QB/R FDK
UHSREWHISQ B[ F O X GLKBIO O\ L OWRBBHEW TRKGIRF O RZLYAX V\
5 MIGHWDA0 RWDIH SUHVHQWY WKH UHVLGHQWLDO PRUWJDJH SRUWIROLR

7KHHV LG HRWWIBR H W PRGLIMSEW KGID U JSHHWF H QRUMXBIR QV X P H U
ORDSRUW IR L&H U F IROVR Q V X FOHRYD Q ® H D VIMU D U F K
$SSUR[LP DWIHHUF ROMWKHIH VL G HFPRW MDI® R W FRDOL & R Q VX P H U
%»DQNLQSHUFEQWQ:,0 DQ®KWHPDLSGRQIZIDRIQY O R ECIOUNHW V
DQBOO 2WKHU
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$FRXQ) SOWMBXH  GD\VRUP RH 2 2
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2XWVWDQGLQJV DFFUXLQJ SDVW GXH QRQSHUIRUPLQJ ORDQV DQG SHUFHQWDJHV RI SRUWIROLR H[FOXGH ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSV
,QFOXGHVY ORDQV WKDW DUH FRQWUDFWXDOO\ FXUUHQW WKDW KDYH QRW \HW GHPRQVWUDWHG D VXVWDLQHG SHULRG Rl SD\PHQW SHUIRUPDQFH IROORZLQJ D

1RQSHUIRWRXWVOVWDBBOQRQEEGW K H VLG HRRUMDDBRU W | EQ ORR B WWK RW ISHUFH R W KHQWUH ML G HFPQRW MI® RiY W | RO
LQFUHDVHGOOLR Q E L O GIXRIQADKIMK UAHRQ WHKQYG BB U FK DGGL\BBRY FK P L O ORBFROXSH U F IRQRW W V W D Q @/LHQUH V
GULEN®[WHQGHTEWR Y LMBEIREU U R ZRIW K WIHW L G WGIE X D@BRUOANH V L G HRRWUMD DIRD QWK DVD GH Q W H WHKED P R UW L ] B WL RRS U
DIWWIKH &DOLIRUQGD? INMKHR Q SRIWP LUV L G if @ WWD®R BMWQ R Q S H U | RRIPKIQFK P L O @IHRIBR Q W U D F WXV K IO DWW\ W R
ODUFK ELOCRIR QS H U F HGIWFHX U URIQR Q W U CSHWKHD@WAQ WKBIP R U W L EHAULLREE X UQ W H U H U WVR G PRW WG R H W DRI
([FOXGIX@D\ L @ROGHDMAF U XSG H GD\RE®RUGHFUHDVHGULPDIHOO® FR OO DW B WERXIZ H KO Q D J H PHQWHIMWE/D Y B Q
PLOOLRQ WR ELOOLRQ GXULQJ WKH WKUHH PRQW K I QHQHUHHE B/DRREW K U\ HID WWR \ H D US/X E V W D WROVG B R DW ¥ D

21WKH ELOQQRRWBOLG PEWWDIORBRXW VW DWDWFK KDY H W R QWWKBP R UW L [DHULLEREBD®R BHU H T X LWRGN B | X0 0

ELOORBRQSHUFHQWRDPNWURULJLQDWEEHUHVWHRIFRUWL]LQJ SD\PHQW XQWLO RU ODWHU

RXW VW EQ®IDREQWHUHYVWVR G BPRWWIORBWKRWG QW HWIKIE 7DEOH S UH V HRWW W D QGARLESIVU | RURD QY @ H FK D U JIV R
DPRUWLEHVILREY ELOCREQEHWH QMMYDUFK 5HV LG H QRHLLDADDAL EPVRIQ F H Q W UFDWVHUIRF-QAM. G P@RW WO R H W |, RWVIKRH Z<R U N
PRUWJDRDWKBEIY HQW HW KIBP R U W L [DHALLIRGE) H U B [SONU L IDQ P HW KHH Z<RUN 1R UWKZHHQV H\ / RIDIHEN U R S B @& DWRKUAHLD
KLJKBID\W KD UWOWDGHOLQTXBQERMAS HU | RUPLBWRF/S D WHRBK H06$ PDGXS SHUFRRWW VW DDER @ EW F K DQGIFHPEHU
UHVLGHERWWI®RH W DR/D ZR R G D U FK PLOORER® H 7KHRBQJIHOHV %BROFK GSQDM/G}ZLWKD@LIRJLHQBHJD-IVHQ\
SHUFHRIRX W VW DLADGAL QU H W\ VR (G GRRW MDIDW K MW G Q WHWKEBS HUFHQW RI RXWVWDQGLQJV DW ERWK 0DUFK
DPRUWL]DWLRQ SHULRG ZHUH DFFUXLQJ SDVW GXH GD\V RU PRUH FRPSDUHG WR

7DEG 5 HVIGHQWDOD RUYDY H 6 VMM & ROFHOWDMRQY

2 XWBQEQIV 1 RGSHURWP 1QJ 1 HARKDUH RIV

0 DUFK " HHP EHU 0 DUFK  HHP EHU 7KUHHO RQWV (QGHG 0 DUFK

"ROODUV LQ PLOOLRQV
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1HZ <RN

) ®UCD 2
0 DWDRKXVHW 2
1HZ - HYH

2 \WHJ

Il e

5 FMGHQWDOP RUDJ H ROQV

) X® LQUXUHG BDQ SRWRIR

7RBOHVIGHWDOP RWY DI H ®RDQ SRUARIR

2XWVWDQGLQJV DQG QRQSHUIRUPLQJ ORDQV H[FOXGH ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ

+RP H( TXIW W K UIAHRQ WHKQ/G BB U F K 21 WKWR WRPH T X [SR\U W DRUDLLRF K
$VWDUFK WKKR P HT X LSRWUWPPGMSVLEHUFRIWKFRQVXPHU DQGIFHPEHU ELOORRQ ELO IR GHUFBR®RW KHQ G
SRUWDRQBIRFRPSULRIKEBP HTX LOV\QRIFUHGH(W2 &V KRPHTXLVRERWK UL R EVHPL UV VE RV HWHB QY FK RXWVWEQG DRI

ORDQYGHYHBPRHWJDIHL&VIHQ HOUWIOD YBIQLQLWUD®HULRRG WKKRP H T X ISR WWRKEIMUIHD V H F R Q GROPLRHUGM X Q L R 8 RVIL KIRRS!

\H D UDVQ G | WWM KLHD L @/l DS2M U IHROGGW KGHR DJOHVQ H UFDROCOAW BWR U~ Z K H LZHHD O KRY GAGKIHL U V VO R INERMW D O HEG O CRUR G5 H U F HRQRAX W R W

\HDDPRUWIJROD\H QRORQ JRWLIL GBWHITXL@&RD®VUHYHUKWRPH HTXLW\ SRUWIROLR

PRUWJDJHV 8QOXVHG/2&VWRWDOHGLO MR ELO ®MRIU FK DQG
$WDUFK SHUF RQVKKIR P I T X LSRRU W ZROML& RQV X PHHUFHPEH U 7TKH (/2& XWLOLYUDWIBRQ SHUFB@WR VOB UFK

%DQNLQIHUFEQWO:,0 DQ®KHHPDLBOHERUWIRWIGRPXWKHU DQG 'HFHPEHU

2XW VW DBBQRQQARN WKER P H T X LS'R\U W ZRIQWIR O D WXIQFHKO\QG@ K GL Q J

WKH

YDQNR $P HUED



7TDEOH SUHVHQWY FHUWDLQ KRPH HTXLW\ SRUWIROLR NH\ FUHGLW VWDWLVWLFV

7DEG +RPH( TXIW = . H &UHGWG \IMIMFV

0 DUFK ' HHP EHU
'"ROODUV LQ PLOOLRQV
2 X\MBQAQIV
SFAXIQ) SOWBXH  GD\VRUP R
1 RGBHIRP 1Q) GO/
3HFHIRI SRUARIR
SHUAKHG&/ 79 JUDMMDQ  EXWBIY \WDQ RUHTXDOR. 2 2
5HUAKHG &/ 79 JUDIMADQ 2 2
5HUAKHG) &2 EHBZ

2XWVWDQGLQJV DFFUXLQJ SDVW GXH QRQSHUIRUPLQJ ORDQV DQG SHUFHQWDJHV RI WKH SRUWIROLR H[FOXGH ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOX}

,QFOXGHV ORDQV WKDW DUH FRQWUDFWXDOO\ FXUUHQW WKDW KDYH QRW \HW GHPRQVWUDWHG D VXVWDLQHG SHULRG RI SD\PHQW SHUIRUPDQFH IROORZLQJ D

1RQSHUIRRRWYW EQ@®DEURW KR P H T X LS/R\WU W ZRIQ BRI O D W DPIROW L SHHW IZRI@IHF F U XSIE@W H GD\\R B R U HD G G L\B M@ F K
X Q FK D QG K G VDKW K URMRIQ WHKQG 19 B U F K 2IWK@RQSHUIRUPLQJ PLOOLRQ RU VHYHQ SHUFHQW ZHUH QRQSHUI
KRPHTXLOWRDRQWD UF K PLOORBQSHUF RGWHXUURQW )RIRXUQWHUHYW2RSRYUW REDRQIKRPDQRIRXKRPHTXL\
FRQW U BPWXDEMNG GLWLRPQOORRGSHUFHEWH GD\RWPRUHFXVWR BBWRQ OMKMHLQLPRPRXQWR QN K KIRP H T X LORDRYGLQF
SD\GX B Q&D & HHZU L WO/REQ R/ KHHV VDIWPHIELYWD ORK M/ KA-R O O DAWHVMP IOU RIXU K Y LRHIR X ¥(/2 & SR U WVRKEZIMY HU YR BI6 W WIL@ @M Y RO

FRVWNHOBFUXQRDWNDMUH GD\RW®PRUSIDUXHIHPDLQHGD W 5HHWQ RG) L QUKW K UPIRIQ WK E G H® U F K SHUF HRRQWK H V
XQFKDQIXGBLQJ WKH WKUHH PRQWKY HQGHG ODUFK FXVWRPHUV ZLWK DQ RXWVWDQGLQJ EDODQFH GLG QF
2IWKH ELOQQRRWRBH T X ISR WRRKGWRW DRQ\SD Q B ¥ 7DEOH S UH V HR}XWMW W D QRIQEHU | REDFO MAFGIE HWH F R Y HEW L

DWKRZG@DEOHHLIJBEWUFHBWXLQW H U HS B\ RHGVKYR X W VW D @ 6@ UQUIMLIBWR 9 F H Q W LROUMKIR@W T X LS/R\U W |, W KIRH Z<R UNU HW K F
EDODRFHK/2&VWKRIG HD F KNH®GHQ & IW K HBLULDIZH U LORBE QW HWIKIE H Z <RUN 1R U WIKHE-HQ VH\ /RQODME® PDGIKS  SHUF HROWK F
DPRUWL ]DHVWUERD/  EL O ®VRIU F K TKH-(/2&VWKBEDY HR X W V W IKRE HI X LS/R\U W DREDRR B U F K DQGHFHPEHU

HQW HUKDEP R U W L BIHW LKROGYHH] S H U L HEKALH GHHU F H QRAFDD MOV D JHK HRBQJHOHV%BRQFK 6D@DWBHZLWEDQLIRDGKS SHUFRRQ
GHOLQTXBIQG RS H U | RAWPDLEKSH/BR P S D WHRGH /2 & S R U WDRED LVR KIRIX W V W DKREHOTIX LSAR\U W CRIDR YOI U F K DQGHFHPEHU
ZKRGNODUFK PLOORBRQ B HUFHREXWVWDQ/@EYWKDW

KDG HOQWHUHG WKH

7DEG! +RP H( TXIW 6 VW & RQFHOWDMRQY

2 XWVEQGLQIV 1 RQSHURWP LU 1 HW&KDUHRIIV
0 DUFK " HHP EHU 0 DUFK " HHP EHU 7KUHO RQMY ( QEHGO DK

'ROODUV LQ PLOOLRQV
&DORGD

) ®UCD

1HZ -HWH

THODV 2 2
1HZ <RIN

2\WHU

7RWBCKRP HHTXIW GRDQ SRUARIR

2XWVWDQGLQJV DQG QRQSHUIRUPLQJ ORDQV H[FOXGH ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ
1HJDWLYH QXPEHUV UHSUHVHQW QHW UHFRYHULHV

&UHAV&. DG G X U MQIM K LPHRHQ WHKQ/G BB U F K FRPSDWHRGMWD PSHU ILRG

$VODUFK SHUFR@WHJ HBED WB®R UWZRELILRY) D JHER Q V X P BYW K$R UW FRRQWRLW RA S U R WH GMVE® RD Q\G D\R WP R USID VGX H

%DQNZQWKKHHPDLQ®HU 2XWVWDQEWEN HGDWSRUW IRBOIFRF HDVHGOORRGQ GD\RWRUSIDVAAXIEHFUHDVHG O GLRUL (

GHFUHDYV HEG O G XRI@Q\QUHK LPHRHQ WHQ/G BB U F K WR ELOOMWKY! WKUHH PRQWKYV HQ3HG ODUFK

S UL P DAULIOERIV H D V REHDFIDLLEXU F KDREIX PHWK D U JINGRHIFUHD VHER XVIBGE RHAVUH RBVHERW® FUHBNRHG EL O O M@ FK
PLOOLRQ WR PLOOLRQ IURP ELOOLRQ DW 'HFHPEHU

YDQNR $P HIED



7TDEOH SUHVHQWY FHUWDLQ VWDWH FRQFHQWUDWLRQV IRU WKH FUHGLW FDUG SRUWIROLR

7DEG &UHGIVE DUG 6 VW & RQFHQOWDWRQY

3DVW XH
2 XWWIQGQIV ' D\'VRUO RH 1HAKDUHRIIV

0 DFK " HHP EHU 0 DFK " HHPEHU TKUHO RQMY ( QGHG 0 DK

'ROODUV LQ PLOOLRQV
&DORGD

) ®UCED

THDV

: DVKIQIWQ

1HZ <RIN

2\WHU

7RWBCFUIHGWFDUG SRUARIR

" WHFWQGILHFW& RQVXP HU LOVKBLUHFW ISREMUIFRBWER O D WKIQMAKM\QG M G LVPKW K URRIQ W k
$WODUFK SHUFRQWKELUHFW ISRGIWIREM. R FO XIGHIEQGHG 0DUFK

&RQV X PAD N LFRIQ V XB KWR) G HF UHDWHIRLGBEM GD QG SHUFHQWDEOHSUH YV HGWWIWERB FHQWIRWKGRQNFW ERGYXBRW!
ZDV LQFOXGB GSILQQFLSDOO\ VHFXULWLHY EDVHG OHQSROWORDIFY 2XWVWDQGLQJIV

7DE®! ' WHFWQGUHAWG VM & RQFHQADWRQV
2 XWWMQGLQIV 1 RQSHURWP 1 1 HW&KDUH RIIV
0 DUK R 0 DK R 7KUHH 0 RQKV ( QGHG 0 DUFK
"ROODUV LQ PLOOLRQV
&DORQD
) ®UCD
THDV
1HZ <RIN
1HZ -HWH
2 \WHU
7RWOGLHFWQGAUHFWERDQ SRUARIR
2 WHU&RQVXP HU $WDUFK PLOORBQ SHUFHRQ@RQSHUIRUPLIMNU F
2WKRBQVXBSHW P DRRQV LIRIEN SRR Y WU GUDOWQ EHWKDUJIW R1 GD\RWPRUSIDVAX B Q &D & HHQUW W®RR Z W BV K HHIMW L P 5 WRISH |
GXULWKWKUPRQWKEG H® UFK WRWDOHRELOOURQ@DWYPIPEHYRVWRHO@ GG LW MDY FK ELO®RIRGHUFRQ\
XQFKDQJHG FRPSDUHG WR WKH VDPH SHULRG LQ QRQSHUIFRRIMXP R DHUFHX U UM@BO DV VRWQ R Q S H U | FORFDILAD.
DFFRUGDQFH ZLWK DSSOLFDEOH SROLFLHV
1RQSHURWP 1QJ &RQVXP HU / RDQV / HOVHV DQG ) RHFRVHG 3 LRSHUARV "X U L QWKW K URHRHQ WHKQYG B B U F K IRUHF ORWRISSH UWR BV Q
$ PVW UHODWLYHO\ XQFKDQJHG
7DEOHS UHVHIRO\S H U | FIRFL\QXIPIRD QYA D \DHMER U H F ORWRISSH UW L H V
D F W LI RIMAKWM K URHRHQ WHKQ/G B B U F K "X U L QUKWM K UFHRD WHQVG H G
ODUFK QRQSHUIFRRIMXPRDIQQFUHDVHELOWRQELOOLRQ
GULENB[WHQGHL G PEW WD DHBIWHR Y LV BIESU U R ZRIW W HIRWP H
UHEXLOIRIQNVHIROORZLQJ WKH &DOLIRUQLD ZLOGILUHV

YDQNR $P HUED



7DEG 1 RQSHURWP 1QJ &RQVXP HU/ RDQV / HDVHV DQG ) RIHFGRVHG 3 URSHUAHV $ FWYIW

7KUHH 0 ROV ( QGHG 0 DUFK

"ROODUV LQ PLOOLRQV
1RQSHURLP LQJ GRDQV DQG BDVHY - DQXDU

$ AR/
5 HOXPIRQYY
3D GZQVDQGESDRIV
60OV 2
5 HIMUQV \R SHURDP 1Q) AW
&KDUH RIV
7UDQMHY \R |RUHFBVHG SURSHWHY

7RBAGHVDGAMRYY (HGXRIRYY \R GRGBHURP IQ) BDQY DQG BDVHY

7RWIOQRQSHURLP Q) BRDQV DQG ®DVHY 0 DUFK
) RUMFGRVHG SURSHIHV 0 DUFK

1RQSHURLP 1QJ FRQVXP HURDQV GDVHV DQG | RIHFERVHG SLIRSHWHY 0 DUFK

1 RGBHURWP 1Q) FRQUXP HUGDQY DG GDVHY DV D SHIFHQBIH Rl RAWIBIQEQ) FRQUXP HUBDQY DG BDVHY
1 RGBHURWP 1Q) FRQWXP HUBDQY BDVHY DQG IRHFEVHG SIRSHWHY DV D SHIFHQBUH Rl RAMBQAIQ) FRQVXP HUBDQY BDVHY DQG | RIHFEVHG SURSHUEA

&RQVXPHU ORDQV PD\ EH UHWXUQHG WR SHUIRUPLQJ VWDWXV ZKHQ DOO SULQFLSDO DQG LQWHUHVW LV FXUUHQW DQG IXOO UHSD\PHQW RI WKH UHPDLQLQJ FR
2XWVWDQGLQJ FRQVXPHU ORDQV DQG OHDVHV H[FOXGH ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ

&RPPHUFLDO 3RUWIROLR &UHGLW 5LVN O@%WJJHR:BHWUBM“FUHDVHELOO&R@L\@K‘WKUH"WQWF
&RPPHUFUBIGLWM Y DO XD@RBIBQ D JHIGMKIR DIOKPRQ FHQWRD WR RGP U FK SULPDEXBARRPHUF UBGI W DRI P H U RLDA
FUHBLIR YV KRB W IWEKBIO L J DEVBKUL DS S HW EWHY LD VoG - KD UJINLRIF UH D VIR GO GFIRFPGS D WHRGAWD PBH ULLRG S UL P DGMLIC
PDQDFRQFHOQWRBWHB RV EUHD G X \BWR'G XARIUDBXVWR PHURLIKS 8 FRPPHUFKDOJN KD UWRD/GEBRF R QW L QXSIER Y HIPG!

UHODW IRM@RDVA]H HDOWR Y LPEDVXDQEDQDFRPPHUBHDE KH FRPPHUFLDOIURMD G RUMIRWHRR |
HV WO RBEAYH R JUDSREDNQEQR S MU BHD GG LWLWA&XQYRQ 8 6 HDUFORVARIQLWRBHUJIWQH Q@ Q¥ O XV KRIQJ R FRD | L k

SRUW IRHOHRD O ¥ /R XBHM J LRQE\ FRXQWOEOHY DQG OLCGEONMKLJKHQH LB L FME HOEE R U U RSZAHU R U PLDW RAEK U U H

VXPPDURKBRQFHQW UDMDLAREWH ¥LQ G L FDRILR ORV YWm KL JI@ YLURQPHQW
SDUWQRINV® O KH G JIDQIB W KIHUPN W L J DMAERQ MWRBIQ D WKHL]H 7KHFRPPHUB OD® Z [RIFHDQ G HDOWRY HMQFUHD VIR G O GELRUL ¢

DQGLSNRRNYKAR P PHUFWUBSR WW )REIRRUIHY | R U P R IRIXRIQ G X v W i\ K URRQ WG BB U F K WR  ELOOQRRRRUHQIRU P DML

FRQFHQW WHWDRRQNDQ&RPPHUBRDW ROHLGELWND QD JHPHQW ORZDQFH IRU &UHGLW /RVVHV RQ SDJH

QGXVWU\ &RQFHOWUDWLRQV RQ SDJH 7RWPRPPHURWROAYHE SRV X QR UHDVHG L O GIXRIGAKMK U F
)RUPRUM QIR U P DRMIRRXQD FFRX Q®R QI LHIM U GIHIL QT X H BRRYKKVGBBUFK WR ~ ELOGURQDIULIOENIQL JKBIRDRYG

QRQSHUIRUWPRWR®HRKDUJNW RHHRWH+ 6 XPPDWRI6GLIQLIL HOGGHULYDVWHNAKVKWL O LY DWRHRRDIYG HD WHVD Q C

$F F R X QAWLIQYF WM K&R Q VR O )& Q /@I BWIDAV H FRAVQKER U S R UD VLI HWHYGBEW & D Q B Q D QIXIDUD Q WRIEIRP P H UG HIMBMAWIVG R
$Q O XTHS RRIGRUP . DQGRW I 2 X WV W D/R® QM GH D V B G W UHJDBWH SHUFBQW® SHUFBWIVWUFK DQGIFHPEHU

$OORZDQFH IRU QWRGMKH/BRQNROLGDWHG )LQDQFLDO 6WDWHPHQWYV
IDEOHSUHVHRWFHUFUBELIRVEVUN\SIRXWLOXTHRQGRG

&RP P HUFIDO& LHGIWB RUARTR WRWIDDGERRBP LVEFWHBLSR VX&RP P HURWILOFYHBLSRVXQRO X (
2XWVWDRRRRHUPDRDMYGHDVIQWDVHG ELO GLRIQVDKW K U Hi% / & \D Q GL Q D QFXD®D Q V@I R P P FIUIDMH W W IHF U QKB VY BH H G
PRQWHKYG WG UFK GXMVBURZIME 6 DQGRQ 8 6RPPHUFLYYXBGQGRUZKLFAHDUBHJDERXQG®GYDQJRAGMQGISUHVFUI
SULPDIWEORE®DQNDQ@Z0 R EDDU N HW YL QUKW K URRIQ WHK@G HER Q G L \B XRI(DR/JS H F LW.IHSHH U LRGE [ F O X @ HSR V XJHHD DAWRM ED G
ODUFK FRPPHUFUBIG X\WOLLAB\U R YOHV@/ KBIH V H U YFUELOVHL FILF 8 Y00 W HMOW K R X QKK\D YGIRWM \B H HEDG Y D Q RHGHI/ 6 R V XM B H
X W L CH[JSReV X DMHS URWRG SHUFHJR® SHUFB@®MFHPEHU DUH FRQVLGHUHG XWLOL]JHG IRU FUHGLW ULVN PDQDJ

YDQQR $P HIED



7DEG! &RP P HUFIDC& LHGIW( [ SRVXIHE\ 7\ SH

&RP P HFIDGB W HG &RP P HFIDGB QI XQGHG 7RWICERP P HIFIDO&RP P WG
0 DUFK ' HAHPEHU 0 DUFK ' HRHPEHU 0 DIFK ' HRHPEHU

'"ROODUV LQ PLOOLRQV

/ RDQV DQG BDVHY

" HUYDIYH DWHN 2 2
6\DQEE) GMKLY R FUHAVIDQG | LCDGRIDQ) XDUDQMHY

" HEVWHRXUMI DQG RVHUIQMHWE HQW

/ RDQV KH IRUVD®H

2 SHIWY GOVHY 2 2
&RP P HIADCBMHY R FUHAW 2 2
Z\M-LJ 2 2

7RO

&RPPHUFLDO XWLOL]HG H[SRVXUH LQFOXGHV ORDQV RI ELOOLRQ DQG ELOOLRQ DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ DW 0DUFK DQG 't
&RPPHUFLDO XQIXQGHG H[SRVXUH LQFOXGHV FRPPLWPHQWY DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ ZLWK D QRWLRQDO DPRXQW RI ELOOLRQ DQG
([FOXGHV XQXVHG EXVLQHVV FDUG OLQHV ZKLFK DUH QRW OHJDOO\ ELQGLQJ

,QF O X8 KR W LBRPORWQ I XQ GHGIEKLQ\GOE Q GLRRILW P HQMAMD PR X @AV W U LE ¥MIQG L F RBB G W L F MSRWHIKEQ D QIFQ D\W L WXKWAIRQWU DPRY MU H  ELODIQREY ELO QMR FK DQC
"HFHPEHU

"H U LY DOWLWHEMUWAD U UD\WOEYWD O X | OMKHMH F W10 H J CHIO R U F P D E/@GHIV W LQH H P B Q W YEHH HQH G X EMRED VIKR OO RV H U EQ ODQREQ  E L O O M@ FK DQGHIFHPEHU 1R WH | O HIFQUWM GALQ
FRPPLWWHG H[SRVXUH LV DGGLWLRQDO QRQ FDVK GHULYDWLYH FROODWHUDO KHOG RI ELOOLRQ DQG ELOOLRQ DW ODUFK DQG 'HFHPEHU z

I1RQSHUIRRPRRHUG RD@WF UHD VWG O GDRIQNIIMK LPHRH WHKQ/G BIBU F K GULENEFRPPHUFHBOW DMEHDO HSUHV HRRXWRPPHU
ORDQV DQG OHDVHV SRUWIROLR DQG UHODWHG FUHGLW TXDOLW\ LQIRUPDWLRQ DW ODUFK DQG 'HFHP

7DEG &RP P HFLDOS UHAW XDOW

$FFKIQU 3DVW XH
2 XWABQGEIQIV 1RQSHURP 1Q) ' D'VRUO RH
0 DUFK " HHPEHU 0 DUFK ' HRHP EHU 0 DUFK ' HRHP EHU

"ROODUV LQ PLOOLRQV
&RP P HIADCDQG IQGXAVIDO

8 6 FRP P HFDO

1RQ8 6 FRP P HFDO

7REAFRP P HIADMDQG IQGXMIDO
&RP P HIADOHDCHIM

&RP P HIADOBDWH IGDGAQ)

8 6 WP DAEXVIQHW FRP P HIADO

&RP P HIADORDQY H FOIGQ) BDQY DFFRXQIMG |IRUXQGHUWH IDILYDOIH RSWRQ

/' RDQV DFFRXQWMG IRUXQGHUWH IDIUYDOH RSWRQ

7RVICFRP P HIFLDOBRDQV DQG GDVHV

,QFOXGHV FDUG UHODWHG SURGXFWV
&RPPHUBRDMAF RX QRMHIGWH B YWD OKSIWLR RO BGHARPPHURLDCELOODRRQ ELOORRMRQ 8FRPPHURLDCELOORRQ ELOOBRY FK DQGIFHPEHU JR®P RUIQ IR U P B QMKRELYWD ORSIW L
VHHRWH + PODXH 92 SWRLWEB®H &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

7TDEOH SUHVHQWVIWQ BW G KHOIHVRIG UDWLRV IRU WKH WKUHH PRQWKYV HQGHG ODUFK DQG

7DE®! &RP P HFIDOL W& KDU H RITV DQG 5 HIMWG 5 DWRV

1HWKDUHRIIV 1H&KDUHRII 5 DWRV

7KUHHO0 RQKV ( QGHGO DUK
0 DUFK ' HHP EHU 0 DUFK ' HHPEHU

'"ROODUV LQ PLOOLRQV
&RP P HIADODQG IQGAMIDO

8 6 FRPP HHADO

1RQ8 6 FRP P HFDO

7RECFRP P HIADCDQG IGO0
&RP P HADOWDCHADM
&RP P HIADOBDVH ICDQAQ) 2 2

8 6 WP DOEXVICHW FRP P HIADO

7RWCFRP P HFIDO

1HW FKDUUBWLRY DUH FDOFXODWHG DW DRQYX GGG G @HWI BEB (REWRIWDQGLQJ ORDQV DQG OHDVHV H[FOXGLQJ ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH

YDQNR $P HIED




7DEOHSUHVH@®WNFHUBHV B U FDE &BEW | CH[]FREV EUGR DVWQ S HP L O ORWQ@RH U F 16 QW MQUHK LPHRHQ WHKQ/G BIBU F K S UL P DAULLIOAI

&QULWLHRLIRSXRHWUHYV \RKBEHFOPIQ W I6KE VWD @QRIERFEWIEOFRPPHUBHBOWDWEORQ 8FBRPPHUBMERVWIR UFK DQG
DVVHD/WHJRWGHVYLEHGHJIXO DWRKR YRWPRY PHUBHNG UY DHEFOHP EH U SHUFRIBRPPHUBHD @ U ¥FDE /W | HOE[IFHREV X
FULWLFL]JHG XWLOL]JHG H[SRVXUH RI ELOOLRQ GHFADAMDVHEXUHG

7DEG &RP P HIFIDCs HVHUYDE® & UWFL] HG 8 W) HG ( [ SRVXWH

'ROODUV LQ PLOOLRQV 0 DUFK ' HRHP EHU

&RP P HIADDQG LQGXNIDO

8 6 FRPP HFDO
1RQ8 6 FRP P HFDO

7REAFRP P HIADMDQG IQGXMIDO
&RP P HIADOHDCHAIM

&RP P HIADGBDVH IICDQAQ)

8 6 WP DAEXVIQHW FRP P HIHDO

7RWCFRP P HIFIDOHVHYYDE®! FUMFL] HG XW HG H SRVXUH

7RWDO FRPPHUFLDO UHVHUYDEOH FULWLFL]JHG XWLOL]JHG H[SRVXUH LQFOXGHV ORDQV DQG OHDVHV RI ELOOLRQ DQG ELOOLRQ DQG FRPPHUFLDO OHWW !t
3HUFHQWDJHV DUH FDOFXODWHG DV FRPPHUFLDO UHVHUYDEOH FULWLFL]JHG XWLOL]JHG H[SRVXUH GLYLGHG E\ WRWDO FRPPHUFLDO UHVHUYDEOH XWLOL]JHG H[SI

&RP P HIFIDODQG ,QGXVWIDO SHUF B Q@ WLQKW K UHRHQ WHKKQYG B U FK WR ELO A RIQEHN Q
&RPPHUPIQDED G X VOWRDQYF OXGHRPPHUBRIBARQ 8FRPPHUFLBRZMWAU FPXO WS BRSIMIBNKHRPPHUBFHBOWSRUHWLEBOLRD L
SRUWIROLRYV PDQDJH@BO RERPDQNRQBR QV RVOARDRD/GSU L PDVURXBEDOQBULYLC

GHYHORBHERPPHUBHBO®WIOWHR\K K RUWURI@DEGEQY HUDIFIWLRY

UR S HWUWBHD\WQ G HR JU D YKILJE R&D/O L | RWHS.WDH V MQK\E B G J WA W\ \
$VODUFK SHUFR@WW8H6 FRPPHUGRIB® UW H6 OR ¢ PQD, FH QWD V8 HRIG R G\W P P H U B HIB@ W D WR VOB U F K DOG

EXVLQENW D QD JHEOREBDQNLQIH U FHQOWR ECD N HWSH U F HOQWY 5 %/ 0 G X V WOALIDIOREXBLONS U H VW EIVDHUGEHWRS M G
LQ:,0 ORDQKBUR YILGHD Q FRIVY S F K DENHMAL QONVH V WB & QW0 1o Wourp \§ HRIG BOW S HUFREWP P HUB HIB® W DWE U F K
RWKEBUTX IGHAARKLIQHARUWELHQWWKUHPD L GGGH B DLQ DQGHFHPEHU 21IL FBIR DQNFHDVHG P L OORBRIQYSH U F H

&RQVXF%—ﬂQNlBQﬁ]FRPPHUBRI]D@Q/FUHDVH(ELOCR.LRR)(SJHUFH?%&.FHFHPEHU DOGHSUHVEBWKRQHEHUFR PAR @R DI@W K F
5

8 6 &RPPHUFLDO

G X U IMDKIM K URHR-Q WHKQVG 18 B U F K SULPDGUIOENQ REBDONL QL 'SRUDWLR O
Z'\* \I/DHEUJLDgG'Q’VbD?gﬁfﬂéﬁ*Rﬁlequﬁvuvyl?LvHH\?" O OR BRXGH U F QWY HV HU YBEIOMDEW | HIG[SFEV XRIBR PP HUBHBOW O WHUHDVH G
PLOORBQJE WU F QW MOKIMK UPHRHD WHKQ/G BB U F K 5HVHUYD
1RQ 8 6 &RPPHUFLDO FULWLFLSREGXRW KRILFSURS MWASADY  EL O OMRIUFK
$WODUFK SHUF RRQWKERQ 8 BRPP HU PLRIDSR UW ZFRIOLRHSUHV ID@EMEQHPNVH PLOORBQSHUFHQRAHFHPEHU
PDQDJHGOREBDONDQSG SHUFHQWRETDOUNHWY) 8 BRPPHUF$®DHUR[LPDWHO\  |LEFAIHDORPQ\RDRBRH VFKHGXOHG WR PLC
O RDIQQF UH DV HEG O QRURQSH U F IEQ W MUK LPHRH) WHKQ/G BB U F K X U L QUKW K URHRHQ WHKQY/G 18 B U F K QHMKDUJIWGHFUHDVH(
SULPDEUDYHOOREBO QN 53V HUY B EOW LXW|HWMBH [ SBY X BHO LR QP L O FIRFPG D WHRGMD PEH U LRG G U L ENRIL FBIRD QM
GHFUHDVH®LOORR{LIISWUFHEWRUHQIRUP RQWRKEGRQ 8 6XVH QXPERUSURD FWLENHW L J D Y MRIQTHHVY L J VHRGH G XIFEIY H U V
FRPPHUFLDO SRUWIROLR VHH 1RQ 8 6 3RUWIROLR RQUBMIHHGE RV XLLGW K AR P P H U FLDDEDY W ISR K W | RQE @ X &/IU@IQ VR H
&RP P HUFIDCS HDO{ VDM GHWH UL R JDRWIXQREM Q D JHPENQWG HS H @S H DR O R F HRIYG

&RPPHUBHIBW W B WIHP DLLQLFO X®RHPWY H U B RD@WF X ENGRQ RZQ ?&/LIJ?\I/DRI(-:%\?/ DJDQ.IQ\gWWU éE%‘ﬁVSQRmSDDWWELFRKQL HANEEH VUM V X @ |EXCU
RFFXSUHBUYWD®E\GHSHQ R QQKHD GRHD H DR IW KUHH BI® W D WK H
SULPDU\ VRXUFH RI UHSD\PHQW 2XWVWDQGLQJ ORDQV LQFUHDVHG PLOOLRQ RU RQH

YDQQR $P HIED



7TDEOH SUHVHQWYV RXWVWDQGLQJ FRPPHUFLDO UHDO HVWDWH ORDQV E\ JHRJUDSKLF UHJLRQ EDVHG RQ

7DEG 2 XWMIQAQJ &RP P HUFLDCE HDO{ WWEMA / RDQV

0 DUFK " HRHPEHU

'"ROODUV LQ PLOOLRQV
9 * HRJUDSKIF 5 HJIRQ

1 RUKHDWY

&DORGD

6 RAKZ W

6 RAKHDWY

) ®UED

0 IG/RAN

0 IGZHW

@RV

1 RUKZ W

1RQ8 6

2 WHU

7RWORXWMEQGIQJ FRP P HIFLDOUHDCHWEMW GRDQV

9. 3URSHW 7\ SH
1 RQ UMGHQADO
JQOXVAMDO : DUHKRXVH
2 IItEH
0 X@IDP [© UHQEO
6KRSSIQ) FHQMY 5 HBIO
+RWMO 0 RMY
0 XQUXVH
2 \WHU

7RWOQRQ UMGHQADO
5 HVIGHQWDO

7RWCRXW\EQGQU FRP P HIFLDCLHDCHWIW RDQV

8 6 6P D@Y/XVIQHW &RP P HIFIDO 1 RQSHURP IQ) &RP P HIFIDO/ RDQV / HDVHV DQG ) RIHFFRVHG 3 LRSHWAHV
7KH 6 VPDBXVLQHNKPHUBRIKR UW LRERMRS U LR/IM BD DXV L Q HYVARYIW
F D WOR DG P DOXV L QO DRWL P DADL@DR JHER QVXPHDWNERQHGEMEOH SUHVHWME/R Q SH U | RRUFPR.MH U OLRODOMWH D VIHYGRUH F O F
FDUG UKBOURGHEEWWY SHUFRIR/\BH6 VP DEXVLQFRAPHUSRD W I RO RR H D MWH B XWAGEW K UPIRIQ WKE G H® U FK DQG
DWRWRUFK DQGIFHPEHU DQBHSUHVHGEWHEBQ®W 1RQSHUIRORD@ERMW)FO®RBMVFR X QRBHEG WD LY(D OR SIW L F
SHUFR@WMKD U JINIR W KWK URRIQWHKQ G 8B U FK DQG "X U L @XMHK LPHRHQ WHKQ/G BB U F K QRQSHUIFRPPGUG RDMYG
$FFUXORDWKDPMUSIDVGXH GD\RWRUWBHPDLQHGD WIQVHK®\Q JMIED VGIWFUHDVHBLOOWRQ ELOCHWRDUFK SHUFIRQ)\
GXULQJ WKH WKUHH PRQWKY HQGHG O0DUFK FRPPHUGRRQGH U | FORADL@M D DO\ U H F ORUIWVRHSEH B MVUNHHWF X LDHIEG
SHUFHEQUHR QW U D F WIXDEDRDAP H U BIROGS H U | FORFOZBAURHD U U L
DW SHUF R OWK KXIQS DIGL Q FESMID@RM KD U U WMORK MV K HIRID G
KDV EHHQ UHGXFHG WR WKH HVWLPDWHG FROODWHUD

YDQNR $P HUED



7DEG 1 RQSHURWP 1QJ &RP P HIFIDO' RDQV / HDVHV DQG ) RUHFGRVHG 3 LIRSHUAHV $ YW

7KUH 0 RQKV ( QGHGO DUFK

'"ROODUV LQ PLOOLRQV
1RQSHURWP Q) RDQV DQG BDVHY EHIIQQAQJ RI SHIRG

$GAMRYY
5 HGXPAIRQY
3DGRZQY
6 DBV 2
5 HMOV \R SHURWP 1Q) AV
&KDUH RIV

7RBAHWUHGXRIRQY DOAMRQY \R GRBHURP 1Q) BDQY DQG BDVHY

7RWOQRQSHURWP Q) BRDQV DQG ®DVHY 0 DUFK
) RUMFGRVHG SURSHIRV 0 DUFK

1RQSHURP 1Q) FRP P HIFIDORDQV GDVHY DQG IRIFGVHG SIRSHIAHV 0 DUFK

1 RGBHURWP IQ) FRP P HUFIDOBDQV DQG GDVHY DV D SHIFHQBIH RN RAMIBQEQ) FRP P HUFIDOBDQY DQG GDVHY
1 RGBHURWP IQ) FRP P HIFIDOBDQV BDVHY DQG IRHFGVHG SURSHWY DV D SHIFHQBI H Rl RAWMBQAQ) FRP P HIADABOQV BDVHY DQG IRHFGVHG SURSHWHY

%DODQFHV GR QRW LQFOXGH QRQSHUIRUPLQJ ORDQV KHOG IRU VDOH RI PLOOLRQ DQG PLOOLRQ DW 0DUFK DQG
,QFOXGHV 8 6 VPDOO EXVLQHVAP DRPPEXVILQOBVIYFMOLYEVD\RDQV DUH H[FOXGHG DV WKH\ DUH QRW FODVVLILHG DV QRQSHUIRUPLQJ

&RPPHUBRDIMYG HD VIVE HJ HW X WEH G| R UPW Q IKHQ GO L Q LEBEDN HFHWWH@W O 6 S D\ PRI WHH P D L OR QW U B BWQ BEBEDN HWH S W F VI K BY KOR RQ/ K H UZHVRIPZH/O OV HFQUGNH® KSHU R FRY
FROOHFWLRQ RU ZKHQ D PRGLILHG ORDQ GHPRQVWUDWHV D VXVWDLQHG SHULRG RI SD\PHQW SHUIRUPDQFH

2XWVWDQGLQJ FRPPHUFLDO ORDQV H[FOXGH ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ

,QGXWW & ROFHQADWRQV JLQDQFRIPSDQRNWHFR QOB U JHYGX \F\W Q F HQ WALHR RBL W'
7DEOHSUHVH@®WRHUFRPPLVDWEB® L CFLJHB LSRRV EUH G X YRWKH [SRVIRUH ELOQLURUHDVHELORWRQISHUF HXW LYQKW K U
LQIRUP B @HIR W LIRWDHED R'W HFXNLFRK@WRHG JMQ GBIGEQ I X Q GABQWKYGHBUFK 7KFLQFUFLDI¢R1PPLV\I'-WEHR3V>Z®NSULPDL
H[S RV XIRHAK L FZKHH O H FW/KIHB LYLD O R 8 W (LR H ®OF H U WRDALKBHUH GEWLYHQ EV LQFUHDVHV LQ 'L YAHUMUW Y ® QL PRBIIOVHD
H[SRVXUHV VHH &RPPHUFLDO 3RUWIROLR &UHGLW 5LVNWW@%WWMWW%MWPWQVHWRW

&RPPHUFUBIGLIYRVXWH YHUDEFILRDEURD B QBRI Q G XV RUINBI® LOQIORFQ H D V HEG. O RIRRXSH U F HBQXW IWOKIM K URHRHQ WHKQVG H
FRPPHUFR[P(BLW—V[ISHR;VX_LQHFUHDVHCELOGBL)R.Q.\I&DIQWKUMMQWI@\DUFK 7KH QFUHD¥RPPLWYSHRE XUBVG ULYEIQQFUHDY!
HQGH®UFK WR WULOXHRQFUHDY¥RPPHUFRP®LWWHEXVWERDORPHEBDWRWSDRKESHIHQY@GUDGLRRIPSDQDR'G
H[SRVXUH ZDV FRQFHGHWI P RIBIHQV DQG IXQGV &DSL®WDOWIREXW B B¥H GEBURDVH LQ (OHFWULFDO HT

YRUL QIR U P DRMQURYEG X VAMWP\LWHH& RPPH U FAPWW IROHBIIWN “HRSRO WHGD L AXHOMMWWIRY BRIQ J R LFRIQ | OLLGWKBHL G G C

0DQDJHPHIIWO WLJDGMKRDS RIWKERUSRUDW L BQ@ XTHES R UWR VW Q & LJ KFRIV I/WV R F LDIWSHEU V L V @ HODWS RIQDWK DNGIHE R
RQ JRUP . LQFUHRYHABUW QLKIE\D Q GO R EF® Q R FDLQHSD YIMG Y H UIVAHSDF W

$VVHW QD J HUQVEX Q GR'X 0 D U JHYEGX VR Q F H Q WALIVAKR RDL W R R ED \F R Q WIMBIGH H UMRHSIMB@X PERUQ G XVWHRERIQ W IMRRIQ L W
H[SRVRUH ELOQLERQHD V HEL O CRUIRRXSH U F HBQXW VKW K U WHKHVH ULV NV
PRQWIKYGH®UFK ZKLFADVSULPDGIWQWYEHQQYHVWPHQW JUDGH
H[SRVXUHV

YDQQR $P HIED



7DEG &RP P HIFIDO& UHAW( [ SRVXIHE\ ,QGXVW

&RP P HFIDO 7RWBCE.RP P HFIDO
8W(Q HG &RP P IMWMG

0 DIFK " HFHPEHU 0 DIFK ' HFHPEHU

"ROODUV LQ PLOOLRQV
$VWHWP DQDIHY DG IXQY

) IQDQPH FRP SDQHV
&DSMIQIRRGY

5 HOOHIDM

+ HDGNFDUH HTXISP HQADQG VHYIEHY
0 DWIDY

| QAYIGXDY DQG WKW

&RQUXP HUVHYIEHY

5 IO

* RYHUQP HQADQG SXETE HGXFDIRQ
) RRG EHYHUDJH DQG\REDFFR

0 HaD

&RP P HIADOHYIEHY DQG VXSSO
8 DAY

(G

7UDQUSRUINRQ

6 RIDUH DQG VHYIEHY

7HFKQRBU\ KDUEZ DUH DQG HTXISP HQW
* @EDCFRP P HUFDCEDQNY

9HKIF®I G-DBLY

3KDUP DFHXWEDY DQG EIRMAKQREI\
QUXIDGFH

&RQUXP HUGKUDEGN DQG DSSDUHO
$X\WRP REIBN DQG FRP SRGHQW
7HBFRP P XQEDMRQ VHYIEHY

) RRG DQG ABS®N VAR

) ICDGQRIDCP DUNHW IQUDARKPXUH FODUQIKRXVHY
5 HIIRXY DQG VRADCRU DQ] DIRQY

7RWCFRP P HIFIDOFLHGIWH SRVXWIHE\ LQGXWW

,QFOXGHV 8 6 VPDOO EXVLQHVV FRPPHUFLDO H[SRVXUH
,QF O X8 KR W LBRRORWQ I XQGHGIEKILQ\GOE Q GLRRILW P HQMWAMD PR X @AV W U LE ¥MQG L F RBB G W L F WSRWHIKEQ D QIFQ D\W L WKWAIRQWU DPRW MU H  ELODIQREY ELO OMRIQU FK DQC
"HFHPEHU

,QG XV \WUHHNZHRBY D U LRHS\H U V S H FRIEMEIWR OADREHH U F H U 'Y MBS X U S RIVIWKW D EVD IKHH Bl @ W DQVGHX U W H I L @B @ IRV KHU L P B ¥V L QIHFAV LRMWWERR U U R R FB'X Q W H UXS\DLURSLHHADRDIMIJR DY SU L P T
VRXUFH RlI UHSD\PHQW DV NH\ IDFWRUV

5LVNO MJ DWRQ 7DEOHWQG SUHVWEHD W X8 WU RIND@QMWAH H B LSI/R V 36 B HMD W L (

: HSXUFKPVHSUWW HWWR R RKIX GH S R UWILVZ B MOW KXQ | X Q G R BV KBIHRMWU H G HWD % 0 RW HE R/ W QREDDWRF K DQGHFHPEHU

S R U VWRURKU WFIJIHE [R V X TRHO/R Z WHAHR VRIR E W D LRX.@HV L BHIBG L W

SURWHPWYRIHP D\ DG G U H GIlf B/R V XALAV KOL@ Q G X VBARUAU RR B

FRXQWHUSDUW\ JURXS E\ VHOOLQJ SURWHFWLR \
$V\?F_RV\DIOUFK DQGHFHPEHU © QHQ/RWLRQB%HNDXZH:VCH 1HARLHGW HOX@8LRWFRQ E\ 0 DMV

SURWHS WURIKDMVRGE B UHGIHW LY DYWRIUMMRRHB JRIX UXQG B Q G oK vy

XQIXQBHRVXRBY L ZKH O H AWKHESLY D ORX $IW IDREH O @ H U VRIVLKH U

FUHBLSRVXDBV ELOOIHRIGIFRUGHMBLAY PLOORBGWK U H Ky wpoRIHTXDORRGH\ HDU

PRQWHKYG BB UFK FRPSDWHBHWD L @Y P LO ORRMKW K U H BDMMDORGH\ HDUDQG G \KDQRUHTXDOR [YH\ HDLY

PRQWHKQ/G BBUFK 7 K H) HMD L @ @V K HIVQHV W U XZPHHUGHI M FHON W 3DMARDQ IYH\ HDY

E\QH®/R V\RQW KWH O DHY SIBY X B KMD O X H D WIBE WM V XI @WK H V FrREco-MFUHGVGH DXOBIRWEMRG

H[SRVXDHHNQ F O X.@MIGH LY'D OR §W ERQ WLROR BP D .R@H ) R U

PRUH LQIRUPDOWREBRQYBHHVN ODQDJHPHQW RQ SDJH

YDQNR $P HUED



7DE®! 1 W& IHGW H DXOB IRWMFARQ E\ & LHAIW( [ SRVXWIH' HEW
5 DWW
1HW SHFHQWRI 1HW 3HFHQR
1 RURQDO 7RWO 1 RIRQDO 7REO

"ROODUV LQ PLOOLRQV 0 DUK " HHHP EHU
5DWQIV
$33
$$
$
Y
%
%
88&& DQGEHBZ
15

7RBOQHWELHGIW

GH DX@'BIRWIFMRQ

5HSUHVHQWYV QHW FUHGLW GHIDXOW SURWHFWLRQ SXUFKDVHG
5DWLQJV DUH UHIUHVKHG RQ D TXDUWHUO\ EDVLV

1RQ 8 6 3RUWIROLR

2XUWQRQ 8 FBUHGIQWY UD GLRUW | RO MRE MWRWR X QWILNNH GHILG
FRX Q WILDNW KWL \RNO R VWV RR QI D Y R HFIR@HR B DS RO L WR © GOW
F X U U HIQXFW X DAR ERL@X W DEQ 6 K@IHVQ@ R Y HU Q BIRQWFLBIMVY
PDQDJHPHQ@WHZRWE ODWHRHDVXPRQLIWEEDQDIRQ 8LV
DQB[SRVXUBGGLWRR®LUHEWGE R LBXV L QHIAR X Q WHD\O DRI H
H[SRVWEBQG L BR X QWIMNVJ U H O DMWRAKGHR O O DUMHFBI DROQVE! F X U |
ILQ D QWIDIQ V DFFWVI 8 YWROG FIQMD D E QL Y L WH WM G LI SRV X U
D UMD Q D JIH@ KR U FFIRX UR/IEIX V L QW KV RAUIK. ® DW NCHOM SH U D W |
ULYRY HUQD QW K BVEK U RPRIXQWUWRY HUQDRPRUH IRUPRQ |
RXQRQ 8FAUHDBQWUD GRYW I INEBHRY 8 BRUWLRWKR $ RIWKF
&RUSRUDWLR@QXBDMSRRYPRUP . )RWPRUHQIRUP RYURYN
UHODMRNGO RQ 8 SR UW NRHDWR*H RS RO MMERZGROKWE B 5LV N
J)DFWRUV RI WKHV&R USRQMDMOLBERFRUW RQ )RUP

7DEOHS UH V HRQXW VO D U JRIR/QV 8 FR X QM[SR V XDWN U F K

7KHVH[SRVXDHAVRXQWHG SHUF HRORX W RVQRQ 8 B[S RV XOM
ODUFK DQG SHUFBQMFHPEHU IHWRXQW[SRVARY
WKHVARXQWQIFHWHDVHBLOOLRMFHPEHU  SULP DAULIOBN
LQFUHDVHV LQ )UDQFKH SQLAIDHG .LQIGRP DQG ,QGLD

5DWLQJV RI %% % RU KLJKHU DUH FRQVLGHUHG WR PHHW WKH GHILQLWLRQ RI LQYHVWPHQW JUDGH
15 LV FRPSULVHG RI LQGH[ SRVLWLRQV KHOG DQG DQ\ QDPHV WKDW KDYH QRW EHHQ UDWHG

YRWPRUHQ IR UP RWALRQG HW L Y DD/MLERMNQWHBES B GWWID O XDWLRQ
D G M X V WP H EJRMVHE * HULYDWM—RQVROL)GQW@MDMHRWHV

&RUSRUDWLRQEXDO 5HSRUW RQ )RUP

7DE® 7RS 1RQ8 6 &RXQWHV ([ SRVXWH

) XQEHG/ ROQV 8QXQEG 1HW

DQG/ ROQ /ROQ &RXQMEDW

‘ROODUV LQ PLOOLRQYV ( TXYDOQW &RP P LW HQW ([ SRVXWH

1 HA&RXQM
6 HEXUMIY &RXQMI ( [ SRVXUHDW ([ SRVXIHDWD DUFK ,GRUHDVH ' HRUHDWH
2 WHU 0 DK +HGIHV DQG & HAW IRP * HAHP EHU
QMR HOW ' HDXUE RMAIRQ

8QWG. IQIGRP
PO
$XVDID

) DQFH
&DCDeD
D) 1O
-DsDQ
,Qab
6ZWHDG
61QIDSRM

1 HRHDGY
,HDQG

0 HIERR
&KID
6RXAN . RUD
DO

65DQ

+RY . RY
UHOLXP
6DXQ$WDEID

7RWORS QRQ8 6 FRXQWHV
H SRVXH

2XOWDUIHR/QVBFR XQM{SRV PWB U FK ZDWKBHQLWH@IGRP ELOOUR®WFHPEHU SULPDGMMMRQFUHBRHSRHD®BRN XL

ZLWHHM[ SRV RUH ELOKRGUQFVHDB ELOOUR®BIFHPEHU

: HFR QW MQROHR VR-ROQ L W RRHQ J R [ERUD L E @KIH. G G(ONIVQ SRWH Q

SULPDGMXNMRQFUHB VSRV Y\MRH@EF LIDQDV W L VX WIHFRQ BU JH\WPVS D RMR X SRUW IRDE RU U R ZIHQAO X KQRKUBEKHQHUSVULFH
QRQ 8 BRXQW[BRVXADH*HUPDQLWXHW[SRVXUH ELO MWIQQ F U H P\DHIBI ¥RVO D WIXGISK D IGL V U X SBV/Q & @D DRVDH® RHFRQ

ODUFK ZKLFK LQFUHDVHG

YDQNR $P HIED
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$OORZDQFH IRU &UHGLW /RVVHV

7KH DOORZDQFH IRU FUHGLW ORVVHV GHFUHDVHG PLOOLRQ IURP '"HFHPEHU WR ELOOLRQ DW OC

UHVHUYH LQFUHDVH UHODWHG WR WKH FRQVXP HUWIIEDG FR BB HVY RIQMOV IRY W OFORFOW WRHY K FVKIHY BOORZDQFH |
DQG '"HFHPEHU

7DEG $ @RFDWRQ Rl WH $ @*Z DOFH IRU&HGIW RWHV E\ 3 IRGXPWI\ SH

3HFHRI SHFHOWR
/ RDQVDQG / ROQVDQG
3HFHQRI / HOVHV 3HFHQAR / HDVHV
$P RXQW 7RO 2 XWVIQEIQ) $P RXQW 7RO 2 XWMBQAQ)
'ROODUV LQ PLOOLRQV 0 DUFK ' HRHP EHU
$OORZDQFH IRU ORDQ DQG OHDVH ORVVHV
5 HMGHQIDCP RWWDIH
+RP HHTXW
&UHAWDLG
" IHPWQAUHPWARQUXP HU
2 \KHUFRQUXP HU QP QP

7RWCFRQUXP HU

8 6 FRPP HADO
1RQ8 6 FRP P HIFIDO
&RP P HIFIDO-DCHADAM
&RP P HIADOBDVH IlQDGAQ)

7RWCFRP P HFIDO

$ @Z DQFH | RUBRDQ DQG GDVH BRWHY
5 HVHUH | RUXQIXQGHG BIQGIQ FRP P W2 HQW

$ @Z DQFH |RUFLHGWRWHY
5DWLRV DUH FDOFXODWHG DV DOORZDQFH IRU ORDQ DQG OHDVH ORVVHV DV D SHUFHQWDJH RI ORDQV DQG OHDVHV RXWVWDQGLQJ H[FOXGLQJ ORDQV DFFRXQW

,QFOXGHV DOORZDQFH IRU ORDQ DQG OHDVH ORVVHV IRU 8 6 VPDOO EXVLQHVV FRPPHUFLDO ORDQV RI ELOOLRQ DW ERWK ODUFK DQG 'HFHPEHU
Q P QRW PHDQLQIJIXO
7DEOHSUHVHHDQWRY O | RM KIHO30 R Z IRERUHH G R WWLHWF O XFGLUQWDIRIIY G O O R Z D Q WIHRRIWKVIAK LPHRHQ WHKQ/G BB U F K DQG JRPRU

LQIRUP R OKRA U S R UAW HRO@RW ¥ F R X GO/RIOQ.B RHBV W LLYH. GVDAMRHKEHO O EZIRBU H G RWWHMER W H 6 XPPD BB LI QL | $FB R WQILLGYF |
WW K&R Q VR O 1) GQ I/GIE3W DOV H RHDKEHN U SR UD W L RQ @ XTHSB RRIGRUP . DQGRW H 2 X WV W D/@G QMY G D V DY $0 O R Z DROEFWIH GRWW |
WR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

YDQNR $P HUFD




7DEG $ @Z DQFH IRU&IHGIW RWHV

7KUHHO RQMV ( QGHG 0 DUFK

'ROODUV LQ PLOOLRQV
$ @RZ DQFH I RUBRDQ DQG GDVH RWHY - DQXDU
/ RDQV DQG ®DVHV FKDU HGRII

5 HMGHQUIDCP RWDIH

+RP HHTXIW

&UHAWDLG

" WHPWQQUHRWARQUXP HU

2 \KHUFRQUXP HU

7RWCFRQVXP HUFKDU H RITV

86 FRPP HRADO

1RQ8 6 FRP P HFDO

&RP P HIFDOHDCHDM

&RP P HIFDGBDVH IIGDQFIQY 2

7RWBCFRP P HFIDOFKDU H RITV

7RWORDQV DQG GDVHV FKDUHGRII

5 HFRYHUHV Rl ®RDQV DQG GDVHV SLHYIRXVO FKDUHGRII

7TRWCFRQVXP HUUHFRYHUHV

86 FRPP HRADO

1RQ8 6 FRP P HFDO 2

&RP P HIFDOUHDCHADM

&RP P HIFIDABDVH IIGDQFIQY 2

7RWBCFRP P HFIDOHFRYHUHV

7REBCOHFRYHUHY Rl ®RDQV DQG GDVHV SIHYIRXVO FKDUHGRII

1HWFKDUHRIIV

3 IRYMRQ IRUGDQ DQG GBDVH ®AMHV
2 \WHU

$ @RZ DQFH | RUGRDQ DQG BDVH RWHV 0 DUFK

5 HVHUH IRUXQIXQGHG BIQGIQ) FRP P WF HQW' - DQXDU
3 IRYIMRQIRUXQIXQEHG BIQAQ) FRP P W HQW

5 HVHUYH IRUXQIXQGHG BIQGQJ FRP P WP HQW 0 DUFK

$ @Z DQFH IRUFLHGWRWHY 0 DUFK

/ RDQ DQG DARZ DQFH UDARV
/ RDQV DQG BDVHY RAMBQGEQ) DD DUFK
$@Z DQFH IRUGDQ DG BDVH BWHY DV D SHIFHQEI H R WRBORDQV DQG BDVHY RAMBQEQ) DV DUFK
&RQUXP HUD@Z DQFH IRUGDQ DQG GDVH RWHY DV D SHIFHQIBU H R \RBIGFRQVXP HUGDQV DQG GDVHY RAMBQAQ) DV DK
&RP P HUFIDODARZ DGFH [RUGDQ DQG BDVH GWHY DV D SHIFHQIH R RBCFRP P HURDABDQY DQG BOVHY RAMBGEQ) DVD DUFK
$ YHIDI H BDQV DG GDVHY RAMBQAQ)
1 HWEKDU H RIV DV D SHIFHQIBIH R' DYHUDI H GDQV DQG GDVHY RAMBQAQ)
$@Z DQFH IRUGDQ DG BDVH BWHY DV D SHIFHQIEI H R VRIBOQRQSHUR(P 1Q) BIDQY DG GOVHY DVD DUFK
5 DWR R \WH D@RZ DQFH IRUGDQ DQG BDVH GWHY DVID DK \R DQRXDQ) HG GHWKDUH RIV
$P RXQ IGFOIGHG 1Q DIBZ DQFH | RUGDQ DQG BOVH BWHY IRUBDQY DG BIOVHY WDVDUH H FOIGHG IR GREBHURP 1Q) BDQV DQG GDVHY DV DUFK

$ @2 DQFH IRUBDQ DQG BDVH BWHV DV D SHIFHQEIH R \RBOGRQSHURYP Q) BDQV DQG GDVHY H FOIGQ) WH DIBZ DQRH IRUBDQ DQG BDVH BWWHY [RUBDQY DG GDVHY \KDW
DUH H FOGHG IURP QRQSHURLP Q) BDQV DQG BDVHY DWD DUFK

,QFOXGHV 8 6 VPDOO EXVLQHVWHFARPPHWPRIOIND RADDLQIE RI PLOOLRQ IRU WKH WKUHH PRQWKY HQGHG ODUFK DQG

,QFOXGHV 8 6 VPDOO EXVLQHVV FRPPHUFLDO UHFRYHULHV RI PLOOLRQ DQG PLOOLRQ IRU WKH WKUHH PRQWKY HQGHG O0DUFK DQG

5DWLRV DUH FDOFXODWHG DV DOORZDQFH IRU ORDQ DQG OHDVH ORVVHV DV D SHUFHQWDJH RI ORDQV DQG OHDVHV RXWVWDQGLQJ H[FOXGLQJ ORDQV DFFRXQW
BULPDULO\ LQFOXGHV DPRXQWV UHODWHG WR FUHGLW FD&RQNFB R WBRNLKE FRQVXPHU OHQGLQJ SRUWIROLRV LQ

YDQQR $P HIED




ODUNHW 5LVN ODQDJHPHQW ORVVHV LQ HPEHRQ MIYHUDJH  RXW Rl  WUDGLQJ G
JRWP RUHQIR U P RYR RBD U NHIMPND QD J H P SIQRF HWHI D U NSy N 7D EOHSUHV MQWHR WIDON HW SRV WERDZIRL RV KR P ELQ RW

ODQDJHPH@WH $ RIWK&RUSRUDW L BQD XDHE RRRGRUP . WKW R W@ G RML WE R QW IROAVK HD LYUD O RIS W ISFRQU W | RICHIR 5
YRWP RUHQ IR U P RGFLIRONUHW N W MV KG-D U NWHWF WZIRQKW @ B 5LyNPPRXQWD OBHULBGHVHQWHEOH DQEGDEOHLQFOWBH QDQF
JDFWRUV Rl WKHV&R USRUODMLBAFRUW RQ )RUP . LQVWUXPHHIEW KR U S R ULPDIURNGHIW B Q D J H PRHIOVWW D SRQW IR

0D U NIAIMY. NIV KUHL VAN B KD Q JLHG D U NFHRAD G L \W DRIGB/Y H UMD wH R P R ULQ | R U P B KRG U NHMVEDIS | R W U D ®LFQUL Y MALDVG I5Q Y N
YDORMVVHRWLDE L 8 LRMLKNUZHYBWLPSORU QLKW Ly OPQDIHPHQW LQ RUKWMKH &RUSRUDGQARMY SHSRUW RQ )F
LQKHUHWWHQDQLFQ‘DWUXWW\QWDWHSHUDWSLLR_(P\DMWKLE7KI-WRWDONHW SEBRVUM®GROWUR Y XGIDE O H L Q F O X B b NIHIWARR
R XD R ECCDQJ N N'W VP H QRID UBIO VRS R VN W K HWLHVINEYW KOHULH B W K HE R L FZAD UH[S RVHIR B EX V L QWP H QUANDIG®IFQVIL YZ RULFHQE O X ¢
&RUSRUDMWIRRG@Y 0 DFW LY LQWLKHYGIW IP D U NHAW RMKVHWYIHVANRYX O GU H & D& X DDAGLNRQY WS Q %'$ D Q B/ KUHH O DIVAISE R WV K HMMH P K H

KDYH D PDWHULDO LPSDFW RQ RXU UHVXOWV PDMRULW\ Rl WKLV SRUMWRRDQ R MHNRMIEWQ WK H
7DEOH SUHVHHWY R GDQI® DKIHJBEQ ® R B D L\WU D ®DOUR WK +
7UDGLQJ 5LVN ODQDJHPHQW W K LPHRHQ WHQVG BIBBU F K '"HFHPEHU DQGDUFK XVLQJ

7RHY D O XD VINVXW U D ® EQVIL YZHVR FORQV KOHF WRQ BRWH P RaDWw L S FHQW FRQILGHQFH OHYHO
RIUHY HQMHOH U BEW DG LY S B X DIDLR DO ES R U W IRISR R VWADRQ V

D FRPPRQW D WX WAVE P HD V XRBIU NUIMVANX US UL P BD5 VW D WLW W L F

HTXLY DRI Q®HUFAR@ LG B 8 FHIOL Pk D QWK CRD 9D 5Z L VDR Q H

GD\ KROGLQJ SHULRG WKHUH VKRXOG QRW EH

7DE® 0 DUNHWE IVN9D5 IRU7WDGQI $ PAYIWHY
7KUHH ORQWKV (QGHG
ODUFK "HFHPEHU O0DUFK
3HULRG 3HULRG 3HULRG

'ROODUV LQ PLOOLRQV (QG $YHUDJH  +LJK IRZ (QG $YHUDJH +LJK /IRZ (QG $YHUDJH +LJK IRZ
JRUHLJQ H[FKDQJH
,QWHUHVW UDWH
&UHGLW
ORUWJIDJH
(TXLW\
&RPPRGLWLHV
3RUWIROLR GLYHUVLILFDWLRQ Q D QD QD QD QD Q D
7RWDO WUDGLQJ SRVLMERQV SRUWIROLR 9
)DLU YDOXH RSWLRQ ORDQV
)DLU YDOXH RSWLRQ KHGJHV
)DLU YDOXH RSWLRQ SRUWIROLR GLYHUVLILFDWLRQ QD QD QD QD QD QD
7RWDO IDLU YDOXH RSWLRQ SRUWIROLR
3RUWIROLR GLYHUVLILFDWLRQ QD Q D Q D Q D Q D QD

7RWDO PDUNHW EDVHG SRUWIROLR

7KHKLJEQGRIRHDFERUWPROKRYRIFF X URIGEEH U HQU\D GLDQ W K DMKKIL JKQ G RIR W KFRPSRQ HEW VY H IWKMHP R X R MR UWGR.G' HRJ V L 12 Ik DRARIMKGILH U H G HHV Z VK@ R & R OW DROGBL RHX PR IW KLHQ G L Y L
FRPSRQHQWYV LV QRW UHOHYDQW

QD QRW DSSOLFDEOH

YDQNR $P HUED



7KH IROORZLQJ JUDSK SUHVHQWYV W KH6 WRIID GMKH] SIRWY.MRORWQ M. 8 R UW DRIONLIRUVD FRMWUHVSRQGLQJ WR WKH GDW

$GGLWARSYIVMD WE VWG R¥FIWVER XWYL Q POBPRGIBOSURY LLGHDE O HD W KWHD P B H YRH®HWIDML GD EOH (Y D O X DAV EDLIVDIG G L WM\R QW
DOORRVQ QFUHRQBE UV WRDIW G&HOINW KSR U W IRW/ IKRL V W RPUDLUFNBINX B HIGQV KD 5F D O F X GECRMHYR@H FH V VIROIMBS U HGH NL\\WW B & |
GLVWULB®XWHRQHV HYWWY WIHD GD QMWD WDWWIHVFEQW®W SHUFHR®G HQ@HY HONVKWMK UIPHRHQ WHKQ/G BB U FK '"HFHPEHU
DQG ODUFK

7DEG $ YHUDI HO DUNHWG LVN 905 IRUTWDGIQU $ FWYIMEV + SHFHOWDQG  SHIFHQWOLS 6 VMIAMEY

7KUHHO RNV ( QGHG
0 DUFK " HAP EHU 0 DK

'ROODUV LQ PLOOLRQV SHFHQW SHFHQW SHFHW SHIFHQWV SHFHQW SHIFHQW

) RHIQH AKDQIH
 QMIHNDM

&uaw

0 RWIDIH

(T

&RP P RV

3 RUNRIR GYHWILIFDIRQ

7RWOADGIQ) SRVIMRQV SRUARIR 906

) DIUYDGH RSURQ BOQY
) DIUYDGH ROWRQKHGIHV
) DIUYDGH RSURQ SRURTR GYHWALIEDIRQ

7RWA DIUYDOXH RSWRQ SRUARIR

3 RUNRIR GlYHWALIEDURQ

7RWCP DINFMEDVHG SRUARTR

YDFNWMMAYJ "X UL QKM K URHRHQ WHKQG BB U F K W K HAHHUWM Z& D\ X K H WHK L
7KHDFEXURIMKID5PHWKR G RBIRDOXPWBENWHXKIABRP SD UMY E VRIWU D GWIHYH @R ® RV WHIWB W H H RXW R WRYOH BIREWIRD L
W KGHD 19D 65U H V XXOWVVOIL RIQQH) GKIRO G HULIRID L QFRP SDUDEDHHW LOLILQJ D RQH GD\ KROGLQJ SHULRG
RWUDGHYHQR®RUHYIRUPR@RXBEQ FNW HWRIEQOHAI D G EQV N

ODQDJIHPH®@IWNWHWWWIQ$ RIWKER USRUDW L RQ @ XTHS RRIQV

YRUP

YDQR $P HIED



7REO7 WDGIQ) IHDWG 5 HYHQXH I R W K\WM K UMHRHQ WHKQ@G B B U FK FRPSD WHRBKWM K UHRHQ WHKQG H
7RWWODGLQJ UHNH-DMNHAG X EURNHUDHBE Q&% '9$ DQEXQGLOIFHPEHU "X UL QWK PR WHQ/G BIBU F K SRVLWUD L
Y D O X DD/GLMRXQV \W P HQIVR V VBINY'S U H WWHKIMR WP RX B IW QH 8 W U D G Ul O DWMNE QEWHFRUBHGSHU FRRVWHU D GIDQRZKLFKSHUFH
SRVLWLRE®XQHQOWHUGNRW VRFLDMWHIGREDDUNHWID G EHYEDVOUDGDQ@RYHU PLOOMKRARP S D WHMWK LPHRH WHQ/G H
DFWLYlK/\LlEHH.WDN.HU{IBLYHUJJNQRHHLQDQ_FQ_\D\MUXEPQiWJ\NHWU/'HFHPEHU Z KHU3IR VL WLUYDHG O@IMBHEY H @QONWU H F R UIRRIG

PRUHQIRUPDMWEFBRG 5QYMND QD JHPHBRWILD GLQJ WHHYBI\WYINBS HUF RQVKWUD GIIIRIZKLFK SHUFARWED LWYU D GDQ IRYR Y HL
WKH 0' Bl WKH &RUSRUDPQRIDY 5HSRUW RQ )RUP PLOOLRQ DQG WKH ODUJHVW ORVV ZDV PLOOLRQ

7KHR O ORKZIL\QW RU®DPD S & HS L FRW B Q § R@.D V@ BQ &/X VWK W H V
GDLO\ OHYHO RI WUDGLQJ UHODWHG UHYHQXH

%0 Histogram of Daily Trading-related Revenue

25

il

-25t0 0 0to 25 25 to 50 50t0 75 75 to 100 greater than 100
Revenue (dollars in millions)
@ Three Months Ended Dec 31, 2025 ® Three Months Ended Mar 31, 2026

Number of Days

7WGEQI 3RUARIR 6 WHW 7THVWWJ
%HFD)W/I*HH-!LQDWR[IDIQDSPRGN’(&JJHUWV)FQ)\Q\{FHI-FR(XHVWLPDM@ ) RZDWG 5 DMV

DQGW\GHSHQRIQQOL P LKALWGV RALIF®RHD O WRVU WHRWBRUWIROLR ) HGHUDO <HDU
XV LB HQ MWLORO \AWKLYQ D O HWIW L P\U WK YD QUE®V KHD ORIRXW UDGLQJ ) XQev 62)5 62)5
SR UWWK®IDRU H VMURP E Q R UFPIDLONPHRW H P H RRABVR UIHQ IR U P /W HR Q 0 DUFK
7UDGL5QYOBIDQDIHPHQUW G BRUW IROURNVWLQYKH $ R IW K HssRDM/

&RUSRUDWLRQEXDO 5HSRUW RQ )RUP . P RQK IRZ DUG DMV

, QWHUHVW 5DWH 5LVN ODQDJHPHQW IRU WKH %DQNLQJ %RRN HPE
7KHR O O REL'DR X VOALHR\QHXHME W HLLHARWRE D Q N E @ RINF W L Y)IRAWIL
PRUHQ IR UP DAMIHR @ H 5 BIWSAL VOND Q D J H P IHRQW\KY D Q N %@ RINW K H
0'$ RI WKH &RUWSRUDQQRMT 5HSRUW RQ )RUP .
7DEOH S U HV HORNHE RDID G pRQWR(LDZJBDV\N_MHWHYHOR/\SK_,%)]7DEOHVKRWK&RWHQWHWB$DWVRUHFDQ’M!M@GVHLLQ—HR\RMHl

IRUZFX® XM HIGR XBDVHORQHF DWWV F K DQGHFHPEHU WK®H[W PRQWHKWRBDUFK DQGiFHPEHU UHVXQWRE
LQVW D QWINQHMQERQ SDWKBEWE KMDUNHW ERWHIBX® Y |

3HULRG ZFHBI® D O X\DAWHFH Q D S U R V H @ RAHGEY W DU PIH D Q L QLIQKIO
F R Q WRHYWKA-X U UBIDW/A Y L U R GPIRQUWINM V H Q WIHOGNRMD PG H SR V
VHQVLWEZKLWKFRR U SR HRWHRUDMOREHSIREDWD @R B Q JWK D
FRXGBFXQGMDULRRNQDYREARUHQIRUP DMILR @ H 6 BIWSAL V N
0DQDJHPHRQMKHD QN %U@RRINWKH $ RIWKERUSRUDWLBQRXC
5HSRUW RQ )RUP

P RQK IRZ DG DMV

YDQNR $P HUED



7DEG ( VMP DWWMG YDQONIQJ %RRN 1 HWQWMUHVWOQFRP H 6 HQVIMYIW R & XUYH & KDQU HV

BKRW | RQ 0 DUFK " HFHP EHU
' RO IQEIGRY/ 5DM ESV 5DM ESV

3 DUD@®IGB KUW
ESV IQUIQIGHRXY VKW
ESV IQWIQICHRXV VKIW
ESV IQUIQIGHRXV VKIW
ESV IQUBQECHRXY VKW
) OWGHY
6 KRUAHQG LMBQIBGHRXY FKDQIH 2
| RQ HQG IQABQISGHRXY FKDQIH 2
6WHSHHY
6 KRUAHQG LMBQIBCHRXY FKDQIH 2
| RQ HQG IQABQISGHRXY FKDQIH 2

" HFRQW MCEHD VV MWQV LWR 3 B U DRI Q W HWHWBMWKK HG HJURHMXGJPBQWURIWHQWHUUWBBWKGBSDPWRXWFRF
PDMRBLMKDMWS DFRP L QUR WV KWK RHQ/® IW K. H G & U Y86 G L W L R RHDIOWD MR RBIR UW JD JH E/HFKHGEHW L G PERW WDI®RH W IIRIC
K L J KLHIUW HUUCHADMAG D W IL ' SI W KUB LYUD ORIR XGH /W F X UE VRV VR VLE B QJ HQ\S HIUMAZMWAVUWRL J Q L | LG B D WHEDWHALKQIH [WZ H @ R B WIKRW
DYDLOBBO®IQBG Y HUMMHEW F X P X QRWHGEH KKD S LAMDYHK QG HW[D P SRHH U E S W K HARK 06Q H UDHD Q\Q F U H.IWH/ W RPUHHS D\ P
W KHDVHBD S LIWOBIY G HQ VW D Q WS DBV DDIOHWKGIH DU WHHRD Y Z R Q F UH P H B B/ 0FWER RIGD W HLLGHRRVEDHR W WE WY WHH W H (
DGYHURSDW® DV HPD S LARXMEGU H G X R GAWL FENRIV HW B/R QUWR FK D Q 1HVX V W RFFUHHS D \ IDHFQWIRDLE. P S D FBM A 18 O WIIDFOUERQIBV
LP S D FMRYH MQ W HIUGIFVRAR H Q H U D WRMESD Q N ERRDIF W L Y LRAE R VY HQ RGH F H V VADLLPLLIMBHREQ J H@\G HIUDHAGMR/Q Y H UMMROQ J  HQ@\G HILDHW |
LQIRUPDWLRQ RQ %DVHO VHH &DSLWDO 0DQDJH P HQ WH\ER L X@LD WERLAWERDSHKPIOMRZH 6 B BHVIKRMW [DPSRMHU ESV

$VSDBW XS/ 0 DFW L YZNXIVHIN F X U [EW UMM G IR @ WWD CIGIGF X VW RPUHHIS D\ P B R V@G NPIRG H VG DY H DS HV K@\W. Q FUHP H
LQW HWHW B GR U H HIBK D QEHU L Y DMRY @D J ILQIV HWHIW WQ V L W L @ E W MDY/ W) W HLGHFFRPED G G L \B HEQB W L FIL\Y D WHQ V LIVELLYW X |
7KHWHQVLWQDIOWNIDVE O HD V V X PAWINE HW D IQHD FWLRHV SRWRAKLVHQ VLW UYL WAP W& DYBRQ O LIGPHSIDIAMWRY D U JHKWR U W UHDQY
WKHUBWHKRFBQGRHYRWVVXFHY FKD Q LIQR W KPDFURHFR QRRY.AP HQ®@GH F U H DIVQ\@ Bl WBIWWH Q DRIVQ G D U W L F2CHILLHQW H L
YDULDERBRFAO U H @ DWFIKIBEQ JHMQ W HIDHW,NK L J KW FH Q D U URWWHDWY G H F U H DWRHRED D PR X QWIVK/BIE L GALIRX U WK H ® XUFBIWS-DULLG/
W KBIQ D O DALWX PWY DWR UWRIRQZ VAR WQ R QL QW H U H G\ SER-MDMNAG G X PH/EX VW RPBIWHYD H U RQK L J KW KIR U WUHDQWH H Q D GLHRIR V
UH SO ZEMK JKH B O GLHSIR RIWMDW N HW BOVGIERIQ Y H UIVE@ @ ¥ HSU L FZ.1Q0 DNLHGR U DD B V W ID U H D GLRQ F U H P HQW/HBDIS Y QIVGIG
UDW HAH QD WHBHQ D O DALWX PW YK D8R UWR RKQ J KH.W1 O GAIDI R RLUMWVH G X FLVQ/M MQ V L WKLLYQVKAHP S DUFRVO DVIRHKBHE R DIV V X P S W IV RIEY
PDUNHW EDVHG IXQGLQJ LV UHSODFHG ZLWK ORZ FRV W KB QMRPQ Q MIBHRNDIONAD ERH R YLEERIH 6 F WRRIGURIQKAR ZQ HMQ W H L

YR @ D Ul & W HIUDHWHNM PH Q D WLKEHY WHALDHWIHIQ V L VD \EIMCDLY@ LQFRPHEHE P S D FMWHIGD Q JHQY L UR Q WHSGWL PPS\DIB/H S HQ G
QRQ O PQ@QmMIHWY K HIUPIX P HURXW L PIDGG-MV X P S WZIKR.@MH T X[ UXIS R'@ KIHQ W H U U H OPIW KBIQV X B S WLQRED\E W R I\ FKD UGG LH U H (¢
KLJIK PDFURHFRQRPLF VFHQDULRYV

YDQNR $P HIED



5LVADQDJHPGHQWL Y MVUBVH\G RPLIDBRHGIRUHHJBKDQ.
( FRQRP [F 9DOHRI ( TXIW ULVNWODWRBULRRVHIEXUUHQRPGEDWWGEHNWY® LDELDQW
,QDGGLWRQ Y HIHWIMQ VL &H VYV EWR E R ®WK&R U S R UDADIQROQH P HHON P L @ B BAHW D @WWIBDUCHORXY U HIQ[B\R VX UBWKAD V KO R ZRMW K F
RILW.\Q W HWHW M R V XIWWKED QNEQRINO WRQVLOBBEQJ WHHR g RUSRUDPRE WMUIRGIHEXQ U H Q FR LGHQNRHD QLIFQ DWW U X P K QW
L QW HWDHWIMQ V L W KYUIRWBAKH D V X U HRIKRRQ R BDO RHTXLWI( ITRUHHJOKD QEHU LY DDAUIMHHIN LWVIR WHKRHIUU NBHIVWANIS R V X WU XIVE V
(9( FDSWXEKPQ IHW KHHSW HVHROKXKED QNEQ RNV VHVQW LD E L GFLV/RMHN F X B D MDE U H D@GQ W HWHW MANR Z H Y B MW K HNHHD W XOUUHH
XQGMDULRQW HWHWRH QDD QRBW.\P SDWRL HUF D S L 810PQ @VIRMHWQ RBW L JQ L | ERPG WQRIQN HNRHU H H] BK D QGIHU L Y DWW KRB NUHLW
L QWHUHRRHKER USRUBWW R R GOLWPHRWY ( (9( L\O D U JGIWDLEN QU H O DVMRHIGH S RV X \DHRWL J Q L | ) RIPRRWIHQ | RU P R\ HBMF FR X QW U
WK&R USRUDOMRGREAUDWIRQ BDWEXFXWEW QY HVWHHFQW L WG IHHN. Y DW LIYRHWH VHHHU IWR WIKHHERQVROLGDWHG )LQDQ
UHVLGHRWMWIODG®H SR VIIRMUY VV HRUD LD E LW KWWN @ RVWDWH G
PDWXVXWEKVGHSRW WAR USRUB WL RPWWEHW D WLRHDVXUHPBERW WIDJH %DQNLQJ 5LVN ODQDJHPHQW

SXUSRVHV " HRULJLQDQGQGHUYRRHWJIORBD @KL FAX E M¥\FEWR U H ®LLW X L
, D Q GQW HWIHW NV B P R QRW K H UAG H WAL @K H W B IRDDIME 8K H Q B U
QMR DW DQG ) RUHI Q ([ FKDQIH' HUYDWYH & ROADFW LQY H V VRRIHIDAEY D ORY KL RHER PP LW PIQ@WQ D FW HB QWL T X L+

© HXVHQW HUHNVGMR U HH JRK D @GIHHU L Y PRVQW HLEIRA®A0 D FW L YWRHHMIV E\ VHOOLQJ RU VHFXULWL]LQJ D SRUWLRQ RI W
PDQDRXUQWHUBWW ERUHIEJOKDQUHVESHFLILEBROMW KRVH ¢ K pQJHE QW HWBHIWIWAS DWWYD O RH. QW HUBINDW FFNRR PP LW P F
GHULY DMWRIYGIY EHR WIKKYD U L D EFORWAR DV 6K D Q JHAD D ORH 5/ & VD Q @& KUHH O DWVHIN'G G HIQUAVBND @& JOR BIQVO G IR U AJB HZ H O
YDULBX{VHMQ‘@LDELEDULWWKRUHVNXLLQWHMIHWWULYDM/\WI{"HDORHNKO-BSV%HFD)WKU—QWHLIU[HWWVNNNKHK/H‘HGJIHWHP
FRQW WDNHVYHUPR@\OHY WZD BNWGW RD U L RN @ F K PLDQVMIHWUMHW MYy HIHF R P E LWQKHRWRRY H WKHBO HE HRVRIQAFRPEL QIIRE QR P
DQGRUHHJRKD GEIMVVYDSRSWLRQVXDRERUZD DRW XURUHL K G BRUWFRQVR RIGHUIL Y BRVQ W KDIDFAMWE X U ) R/ RVIHQ IR U P D
H[FKDQERIQWUDFMD\RGRVV FXWQMWHUBWWED SVRUH IFXU UH QR) 5/8\D Q @ KBIH O DWHWE G PRW WID)E VHIERUW JBDHO NEDVN
IXWXUHV FRQWUDFWV IRUHLJQ FXUUHQF\ IRUZDUG FREIOWDHWM PR E RBMMRR V& R WS R UDPQVQRIT 5HSRUW RQ )F
7KHGHULY DXW HIGERK$/0 DFW L WDVBLHY 8 Q QWRRURBBWHJIJRULHV

GHVLJQDMARK QRAHLGUIB'Q @ W KIHLUPID Q D J H PEHIQWML Y DW VY BIY D WHE . WEFMROX QW LQJ (VWLPDWHYV
DFFRXQUHGIBVSULPDXMMERD QD RXH[SRVXWRDQ W HWHWOAN 2 X W LIJQLIDFB R WQSNVWILQF DEEMVH QUXL@PG®H UV W KB 5Q 0 D Q\
GHVFULGHKIR W HYBWW VD Q D J H PIRGMEHD Q N% @ RN F WILRERU HR |R X L J Q L | DFF @ WQSWLLQIF USHTKKE R 'S QM G J P FADRIWAWY L RADKAF
LOQFOX@QWIGKHQVLWSYH WHREDH® H 7Kt RUSRUDWKRBRUHLY® 0 XRIDVVHWQ® LDELOHWDNBURFHGXQ BWR FHW\QE© D AR
FXUUHQHULY DVMELFARX QUHIGIANR D Q D YEKEVWD Q RIW KR U H L JQF L 0 PW B WK HM B G J P HYRWR/R U HQ | R U P DWHLHR QL W3 FFFDROX Q W
H[F KD QUHRIR XIRUHR 3@ UD WAR M QW KIR UHHJRKD QUIHRIR XU(v WLPDV@HKH $ RIWK&ERUSRUDWLB QD XDHB RRIGYRUP . DQG
IRUHIRIRHUD WWRBRUSRUD MR BRRQUWMN S RV XLOW K DWHIDVQRW RWH 6 XPPDRV6 L J Q L | I$FF Q WQSVILQUF IMERD KR Q VR O 1) G Q VGBI
VLIQLILFDQW 6WDWHPHQWYV RI WKH &SGRUBDRUD WHERYW RQ )RUP

YONR $P HIFD



1RQ *$$3HFRQFLOLDWLRQV
7DEOH SURYLGHY UHFRQFLOLDWLRQQ FRIDFEHP WDV QUAIR QV'RS #MKH PRVW GRQREW® PARRIDUWNEOH *$$3

7DEG $ YHUDJI H DQG 3 HURG HQG 6 XSSEP HOWO) LQDQFIDO DV DQG 5 HFRQFLADWRQV VR * $$ 3 ) LQDQFLDOD HDVXUHV

4 XDUMU
'ROODUV LQ PLOOLRQV ) lWww ) RXUW TKLG 6HRQG ) W
5 HFRQAMWRQ R DYHUDI H VKDUHKRGHWATHTXIW \R
DYHUDI H \BIQ) [E®! VKDUHKRGHWATHT XIW DQG DYHII H
\BIQJ EGI FRP P RQ VKDUHKRGHWAHTXIW
6 KDUHKRCGHWATHTXIW
* RREZ 1O
,QBQIIE® DAVHW H FOGQ) 0 65V
5 HDWG GHHUWHG\M  (DEIOIHYV
7DQU LE®! VKDUHKRGHUATHT XIW
3 UHHWHG WRFN
7DQI [E®I FRP P RQ VKDUHKREGHWATHT XIW
5 HFRQAMURQ R SHURG HQG VKDUHKRGHWAHTXIW \R
SHURG HQG \BQJ IE®! VKDUHKRTHIATHTXIW DQG SHURG
HQG\WBQI LE®! FRP P RQ VKDUHKRGHWATHTXIW
6 KDUHKRCGHWATHTXIW
* RREZ 1O
,QEQIE® DAWVHW H FBGAQI 0 65V
5 HDWG GHHUWHG\M  (DEIOIHYV
7DQU LE®! VKDUHKRGHUATHT XIW
3 UHHUWHG WRFN
7DQI LE®I FRP P RQ VKDUHKREGHWATHT XIW
5 HFRQAMRQ R SHURG HQG DWHW \R SHURG HG
\DQJ EGI DWHW
SWHV
* RREZ IO
,QBQIIE® DAVHW H FOIAQ) 0 65V
5 HDWG GHHUWHG\M  (DEIOHYV
7DQI LE®I DWHW

4 XDUMY

)RU PRUH LQIRUPDWLRIQQORBRIO*SHDVXUHV DQG UDWLRV ZH XVH LQ DVVHVVLQJ WKH UHVXOWV Rl WKH &RUSRUDWLRQ VHH 6XSSOHPHQWDO )LQDQFLDO 'DWD R
WP 4 XDOWWYH DOG 4 XDOWMYH ' LVFARVXUHY DERXW) DUNHWG LVN
6HH ODUNHW 5LVN ODQDJHPHQW R®GBGIMWKH IMHMMKIHRQOVSUHIHUHQFHG WKHUHLQ IRU 4XDQWLWDWLYH DQG 4XD
WP &ROWRY DQG 3 LRFHGXLHY

' VFRVXIH & ROAMREY DQG 3 LIRFHGXIHY

$VR W KHHQ B IW KSH U IFFRRY H B MVBEKWU M S RAUKBR U S R U\DRDICRDQI'H P HQ MO XVB KK HIH F X WAIMHF B Q & KL HIQ D Q EILIDFRIF & Q G X P\@HHY® O X BV
WKHHFWLYBQB8HWMVIRW KR USRUKGCAVRFQRRRIWDERSOWRFHG RWHKIWWUBHILQB® O HD HR W K(HF KD QEFHW/6A DV M & RQKIBWD O XL
W K&R U S R U\DKILRIHTF X WALIMH BQ & KL HUQ D Q ELLIDFOA R Q F O X\GKHRAKER U S R U\DALIVHFQ TR ROQWWHD @ © W R F H G2XHUHHIH F W D YRHIW KHHQ 8 IW K
SHULRG FRYHUHG E\ WKLV UHSRUW

&KDQIHV 1O . QMODCR ROWRE? YHU) LODOFIDCE HSRUAMQJ

7 K H WKHD YEH HQRF K D Q JLHW K&R U S R QWLVOIMRHFURIIDVALY RIQ)Q D QUFIH B B U I\GRII L Q KB O HD
ODUFK

IRIWK(HFKDQ3HAVE X U IWKIM K UFHRHQ WHKQ/G |
WKDW KD YIH PWWEHURD ®W\HDUHDVRQDE ON FOXL NW® H Vi R IRERWHBUNGDBOTF BPQWURO RYHU ILQDQFLDO UH

YDQQR $P HIFD



3DUW , )LQDQFLDO ,QIRUPDWLRQ
,WHP )LQDQFLDO 6WDWHPHQWYV

YUDON Rl $ P HUFD & RUSRUDWRQ DQG 6 XEVIGIDUHV

&RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

7KUHO RQWV ( QGHG 0 DIFK

,Q PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ

1 HWQMHWGFRP H
 QMIVWGFRP H
, QMHWH SHOH

1 HQMAHMCFRP H

1 RQQMHMIGFRP H

) HHV DQG FRP P MWIRQY

0 DUNHWP DNQ) DQG VP IDUDRYMEY
2WHUQFRP H @W

7RBARAQMIVAGRRP H

7RVMIOLHYHQXH QHVRI [QMUHVWH SHQVH
3 RYIVIRQ | RUFUHGIMWRWHY
1 ROUQMHWH SHQWH

&RP SHQUDIRQ DQG EHHIW
\QRP DIRQ SIRFHWIQ) DQG FRP P XQEDMRQY

7RBCRAQMHWK] SHOH

'GFRP HEHRUH IQFRP H\ WV
QFRP HVEL H SHOMH

1HWOFRP H

3 UIHHUHG WRFN GLYIGHQGV DQG RWHU

1 HWOQFRP H DSSTFDE®! R FRP P RQ VKDUHKR@HWY

3HUFRP P RQVKDUHIQIRWP DIRQ
(DEQV
' I0WG HOQIQIV

$YHIDIHFRP P RQ VKDUHV IWVXHG DQG RXWMBQGLQI

$ YHID) H GIOOMG FRP P RQ VKDUHV IMVXHG DQG RAWMIQGLQ)

&RQVROLGDWHG 6WDWHPHQW RI &RPSUHKHQVLYH ,QFRPH

7KUHO RQWMV ( QGHG 0 DIFK

'ROODUV LQ PLOOLRQV

1 HAIGFRP H

2 \KHUFRP SIFKHQVIYHIQFRP H ®W  QHWRI W[
1 HWEKDQU H 1Q GHEVWHFXUMEN
1 HWAKDQU H 1Q GHEIYDOOMRQ DA HQN
1 HWAKDQIH 1Q GHUYDIYHYV
( P S HH EHQH IVB0Q DAMWY HOV
1 HWAKDQIH IQIRUHI Q FXUHGR WDQUIMRQ DAYVF HQN

2 WHUFRP SUKHQVLYH LOFRP H RW

&RP SUKHQVLYH IGFRP H

6 HH DFFRP SDQ IQ) 1 RV \R & RQVRTEDWG ) ICDGHRDCE \BAMP HQW

YDQNR $P HUFD




YUDON Rl $ P HUFD & RUSRUDWRQ DQG 6 XEVIGIDUHV

&RQVROLGDWHG %DODQFH 6KHHW

0 DIFK ' HFHP EHU
'ROODUV LQ PLOOLRQV

$WHW
&DVK DG GXH IRP EDQW
 QMHMEHDUQ) GHSRVIW Z WK \KH ) HGHIDGS HVHYH GRQS 6 FHQADCEDQNY DQG RMHUEDQNY
&DVK DQG FDVK HTXYDBIQNV
7P H GHSRVIW SOFHG DQG RKHUVKRWMP IQHWA HON
) HGHUDOXQGY VRG DQG VHEXUAAY ERURZ HG RUSXUKDVHG XQGHUD) UHHP HQW \R UVHD
IGFOGV DG P HDVXUHG DAVDIUYDOH
7WDAQ) DFFRXQADWHN IGFOGHY DG SBIGIHG DV FRIWMDO
" HIYDIYH DWHW
" HEWHEXUMEY
& DUIHG DWDILYDOH
+HG R P DMUMY DADP RMY HG FRWIDILYDGH DG
7RIBOCHEWHEXUMEAY
/ ROQVDQG ODVHY IGFOGH DG P HDVXUHG DAVDIUYDGH
$@Z DQFH IRUBDQ DQG BDVH BWHY
/ ROQV DQGGDVHV QR DAZ DQFH
3UHP IVHV DG HTXISP HQAVGHW
* RRIZIO
/ ROQV KHEG IRUVDBI IGFOGHY DG P HDVXUHG DWVDILYDGH
&XVRP HUDQG RMHUUHFHYDEGN
2 WHUDWHW IGFOGHY [pec} P HDVXUHG DWDIUYDOH
7RECDWHN

/ IDELOWHY
' HSRAWIQ8 6 RIIEHYV
1 RIQMHWEHDUQ)
QMIWERDUQ)  IGFOIGHY DG P HDVXUHG DAVDIUYDOH
" HSRIWIQQRQS 6 RIIEHYV
1 RIQMHWMEHDUQ)
 QMHMEHDUQ)
7RIBOEHSRW
) HGHUIDOXQGV SXUFKDVHG DQG VHEXUMIAY BIDGHG RVRTG XQGHUDI UHHP HON \R BHSXUKDWH
IGFOGV DG P HDVXUHG DAVDIUYDOH
7WDAQ) DFFRXQMDEIQIA
" HIYDIYH (EIQE
6KRVIMP ERIRZIQIV IGFOGH DG P HDVXUHG DWDIUYDOH
$FRXHG H] SHVHY DQG RKHUMEIDIY IGFOGHY DG P HDVXUHG DWVDIUYDOH
DG DG R BVHYH IRUXQXQEHG BIQAQ) FRP P W HOV
/ RQ WP G-EWIGROIGHV DG P HDVXUHG DWDIUYDOH
7RVIOIDELDAHY
&RP P W HQN DQG FRQIJHGAHY 1 RM  + 6 HFXUMY DURQY DQG 2 \WHU9 DUDE®!, QMUY QMY
DQGIRM  * &RP P W HQW DQG & RO HGRHY
6 KDUHKRGHWHTXIW
3UHHIHG VRN SDUYDGH DXWRU HG + VKDUHV IWXHG DQG RAMBQAQ) + DG VKDUA

&RP P RQWRFN DQG DEAMRGDOSDIG [Q FDSMIO SDUYDOH DXWRU HG+ VKDY
IWXHG DQG RAMBQAQ) + DG VKDY

5 HBIGHG HDLQQIV

$FFXP XOWG RKHUFRP SUHKHQUYH IQFRP H B®W
7RVBOVKDUHKREHWATHT XIW
7RVBOIDELDAHY DQG VKDUHKRGHWATHT XIW

$VVHWV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYVY LQFOXGHG LQ WRWDO DVVHWV DERYH LVRODWHG WR VHWWOH WKH OLDELOLWLHYV RI WKH YDUL
7UDGLQJ DFFRXQW DVVHWYV
/IRDQV DQG OHDVHV
$OORZDQFH IRU ORDQ DQG OHDVH ORVVHV
/IRDQV DQG OHDVHV QHW RI DOORZDQFH
$00 RWKHU DVVHWV
7RWDO DVVHWV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV

/ILDELOLWLHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV LQFOXGHG LQ WRWDO OLDELOLWLHYV DERYH
6KRUW WHUP ERUURZIDQIY RIQFRXG®MHFRXUVH VKRUW WHUP ERUURZLQJV
/IRQJ WHUP GHEW LQF@QEGHRI QRQ UHFRXUVH GHEW
$00 RWKHU OLDELORQWGEHWRI IQRRONEARXUVH OLDELOLWLHV
7RWDO OLDELOLWLHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHYV

6 HH DFFRP SDQ 1QU 1 RMV \R & RQURIEDWG ) IQDGFIDGE \BAMP HOW

YDQQR $P HIFD




&RQVROLGDWHG 6WDWHPHQW RI &KOQXLAMM LQ 6KDUHKROGHUVY

$FFXP XOWG
&RP P RQG\RFNDQG 2 WHU 7RWO

SHHIHG $ CGMRQDGB DIG 1Q &DSIWI0 5 HEIGHG &RP SUHKHQVIYH 6 KDUHKRGHI
Q PLOOLRQV 6\RFN 6 KDUHV $P RXQW (DQQV GFRPH / RW (TXW

YDDQFH ' HFHP EHU

1HWQFRP H
1 HWAKDQIH 1Q GHEWHFXUMAY
1 HWEKDQI H 1Q GHEMYDBDURQ DAMVF HQW
1 HWAKDQIH IQ GHUYDIYHY
(P SE HH EHQH IMBOQ DA HON
1 HWEKDQIH IQIRUA Q FXUHQR, WDQUDMRQ DA HON
' IYIGHQGY GHFOUHG
&RPPRQ
3HHIHG
5 HGHP SWRQR! SUHHUHG VWRFN
&RP P RQWRFN IWXHG XQGHUHP SB HH SOQV GHWDQG RIKHU
&RP P RQRFN UHSXURKDVHG

YDDQFH 0 DIFK

%DDQFH ' HFHP EHU
1HWQFRP H
1 HWAKDQIH 1Q GHEWHFXUMAY
1 HWAKDQI H 1Q GHEMYDGDURQ DAMVF HQN
1 HWEKDQIH IQ GHUYDIYHY
( P S® HH EHGHIMEDQ DEYWA HQW
1 HWAKDQIH [QRUH Q FXUHGR. WDQUIMRQ DAMWR HQW
' IYICHQY GHFOUHG
&RPPRQ
3HHBG
5 HGHP SWRQR! SIHHUHG VRN
&RP P RQWRFN IMXHG XQGHUHP SB HH SDQV GHWDQG RKHU
&RP P RQWRFN IHSXUFKDVHG

%UDDMQFH 0 DUFK

6 HH DFFRP SDQ 1QU 1 RMV \R & RQURIEDWG ) IQDGFIDGE \BAMP HOW

YDQNR $P HUFD




YDON Rl $ P HUFD & RUSRUDMRQ DQG 6 XEVIGIDUHV

&RQVROLGDWHG 6WDWHPHQW R

'"ROODUV LQ PLOOLRQV
2 SHIDWQ) DRWYIWHY
1 HWGFRP H
$ GV HOW \R UHFRQAGI QHAGARP HVR GHWEDVK SIRYIGHG E\ RSHUDMG) DAY
3 URYMRQ I RUFHAVWBWHY
* DIQV. BWHV RQVDBN R GHEWHRXUMAY
" HSUHFIDIIRQ DQG DP RWY DUIRQ
1 HDFFUAMRQ R QUFRXQUBUHP [XP RQ GHEVWHEX UM
" HHUHG IQFRP H\WI[ HV
$P RUYDIRQR WRFN EDVHG FRP SHQUDIRQ
1 HWAKDQIH IQ
7UDGEQ) DQG GHUYDWH DWHW (DEIOIA
1 RDQV KH® IRUVDBH
2 \WHUDWHNV
$FAXHG H SHQUHV DQG RKHUMDEIDIAY
2 \KHURSHUDMZ) DAYV GHW

&DVK )ORZYV

7KUHH 0 RQIV ( QGHG 0 DUFK

1HWDWK SIRYIGHGE.  XVHGIQ RSHIDIQ) DRI

" QVHVAQY DRI
1 HWKDQIH IQ
71P H GHSRVW SOFHG DQG RKHUVKRWIMP IQYHWE HQV
) HEHIDOXQGY VRTS DQG VHEXUAAY ERUIRZ HG RUSXUPKDVHG XQGHUDI UHHP HQW \R UVHD
" HEWHRXUMIHY FDUIHG DAVDILYDOH
SURFHHOV IURP VDBV
3URFHHGVILRP SD\ GRZ QV DQG P DMUMEAN
3XUKDVHV
+HG R P DM GHEWHRXUMEN
3URFHHGVILRP SD\ GRZ QV DQG P DMUMEAN
/ RDQV DQG BDVHY
3URFHHGVIURP VDBV R BDQV R ICD® FOMLIEG DV KHG | RUQYHWE HQADQS IQMKP HQW
JURP UHDMMG VHEXUMY DMRQ DRI
3XUKDVHV
2 \WHUFKDQIHV 1Q BDQV DQG BDVHY GHW
2 \WHUIQYHWID) DRIV QHW

1 HWADVK XVHG IQ IQVHWIQ) DALMYV

) LODQFLQI DFWYIMHY
1 HWKDQIH IQ
' HSRW
) HEHIDOXQGY SXUFKDVHG DQG VHEXUMIHY BDQHG RUVRTS XQEHUDI UHHP HON \R UHSXUFKDVH
6 KRWIMP ERURZ IQIV
/R WP GEW
3URFHHGV IURP. WXDGFH
5 HIUHP HQW
3UHHUWHG VRN
5 HGHP SWRQ
&RP P RQWRFN UHSXUKDVHG
&DWK QYIGHQGY SDIG
2 \WHUIIGDQAIQ) DRMMAY GHW

1 HWDVK SIRVIGHG B\ 1ICDGAQ) DRMIMFY

(IIFAWR’ H{ FKDQJ H UDW FKDQJ HV RQ FDVK DQG FDVK HTXIYDBIQN

1 HWCFHDVH GHRBDVH 1Q FDVK DQG FDVK HTXLYDBIQW
&DVK DQG FDVK HTXLYDBIQN DW DQKDLY

&DVK DQG FDVK HTXLYDBIQV DAD DUFK

6 HH DFFRP SDQ LQJ 1 RMV \R & ROVRTEDMG ) LCDGHIDGE \AMP HOW

YDQR $P HIED




%DQN$SRHULFD &RUSRUDWLRQ DQG 6XEV L?{%&YH@&A/D%HSQS?H%&%@%EVQWELMSVUK';‘?K%/;'E;;LQQD@MQ
TRVt & RQVRAGDMG ) LQDQFIDCS VWP HQV LQYH VW FZHKQ WRD F O WEIBR U S R UDMQ\R 9 WLIQYINY U G DRV LOYIG

127( 6XPPDU\ RI 6LJGIHERRQWLQJ 3ULQF RE@HUSD U W Q H UDAKHI 81 ¥ R U GORAN K B UV HWIK L WPH W K
%D ORISP HULERU S R U DVMELRINR O GERP SDQO ® 1L 0D QREDG %ﬁgweuawwwmwsmuwm@WKMRuSRU\DWUW

FRPSDQURY IDEZHWHUNG@RHL Q D QWH D OIDRHS/U R G X\FFRAUR X IKKR W7DKUH2 URHI SLDQUFBR1,‘P”HRRQQUQ?/IS\(/)\(;K%WL@Q FEO”DXDEISVT-IGPI L@QWEVIVRKUHPUH_\\IM
8 6 DQGE HUWDQMH U QRDWLNRRQIDKMHPE W KR U S R U DWORHEEH U H F QIWLLQQIF U Sl Q H VWD BFoH S WQAVESHQ L WBHAGD VRI\P H U LFIDT X L
PD\UHIWBDCRN$PHU LSFOUSRUD QG RQL GOODRNHR H U LEFFDU SR U D JHPW RN HV W L PD@/GIVV X P S WWLKDIM FUAH S R IDW R & OVQ\G
DQGWWXEVLGLDWHW%@)QR\I%PHUL&DUSRU\DW'ER\'Q'TGM&; FORWFWHD BV X BRXNPOWHUIGDBOUR PV KR WY WL P W&

DILOLDWHYV DVVXPSWLRQV

3UQ:|.S(DNR| &RQ/RGHJARQ[IX;(VMH 3U’M‘QMARQ TKHWHQ DX G&R/GIGRO ) GQ WRIEBSVDW H FKRYWERHGH D@ RQM X QF
YKWRQVRODGQWQIHNDDWVHFLIG)(EWWGD-IFFRXIQIWK&-IRUSRUDWCB}_% U G LARH@EV R O 1) G Q VGIEBWMDOWHPIAQ G H O DVRAEAK/ H URIW R+

LWPAD MR U L W\VR EQ H G IDIUAL K RV B EICIHQ W HHIGIW W8V, 1 ME/K H UHK SRUDWLRQQXDO SHSRUW RQ JRUP .
H) D W RUMK&IR U S R U\DEAKLVR QIHW ¥ KW K KUBHH V XFOIVMYL Q W H |

&RUSRU[D\WKSRQLPEH’QHILEQWLH\UFRBSBIQXEDQ\WUDQVDIFNWU'—-% %
EHHIQO L P L QTHVIX® RS H U D \R IDFEQ X LIRSS D QOLHNQ F O X G R K U LR@a R WH F H Y VDOE OF WL WXIGDY X 0BD UQW KRS L Q RR

GDWFHlFTXLVD\@GRQ,(VluRWKG{DW\M!«W\MMRUSRUBM/FLB?W}KFPDggdcgmﬁfmg\x%ﬁQW@vawRuiE’FX:fGDQ’(LJJXHVKV\"f
SULPBHQHILBYYHRW ® @ JH QR WL G X FED 8§ D PLUBRMY F O X® 0 G W FSLHIPLLRHDY X IODWEH HE)

WKER OV RO )G Q WGIBWDOV H PHQMAU S R UDMARDGRW G Y H v W Bl & /S R UBVILEQDXENH T K M B QKU R BRD \R HL O Z QUAKGH F X UL\
FRPSDQLHYV IRU ZKLFK LW QG ([FKDQJH &RPPLVVLRQ 6(&

YDQNR $P HUED



127( 1HW ,QWHUHVW ,QFRPH DQG 1RQLQWHUHVW ,QFRPH
7TKIWDEGKWRAHYVHMWXHYU S R UDQHYR VHWOHRPEQRQLQWRBREMV DJJU HEADWHIEY R MU RM/ KAK LPHRHQ WHKQ/G BB U F K DQG

JRPRUHQIRUP YW HRWH6XPPDBBLJIQLISFB R WQIWLERDS GWRVKER Q VR O 1) GQ WVGHW D@V H IRHAKAHRY U S R UND W L 8Q @ X5HS RRIYR U P
. JRU D GLVDJJUHJDWLRQ RI QRQLQWHUH VWS 0QFEKHRWEX V L£) BXW VGIHPY GWIPEGW ,QIRUPDWLRQ

7KUHH 0 RV ( QGHG 0 DUFK
' RDWY IQP IGRQY/

1 HWQMHWGFRP H
 QMHMQFRP H
/ ROQV DQG BDVHY
" HEWHEXUMEAY
) HGHIDOXQGY VRT DQG VHRXUMAY ERURZ HG RUSXUFKDVHG XQGHUD) UHHP HON VR UVHD
7UDAQ) DFFRXQADWHW
2 WHUIQMIAGFRP H
7REQQMHWGRP H

s QMHWH SHQH
' HSRUW

6 KRWMP ERWRZ IQIV
7UDAQ) DFFRXQMDEIQIA
/ RQ \MP GHEW
7REQQMHW SHQH
1 HWQMHVWGFRP H

1 RQQMHMIGFRP H
) HHV DQG FRP P IWIRQY
&DUG IQFRP H
 QMFKDQIH IHHV
2 WHUFDUB IGFRP H
7RECFDGIGFRP H
6 HOYIFH FKDUW HV
" HSRVHDWNG [HHY

7RO HAV DQG FRP P MIRQYV

0 DINAWP DNIQJ DQG VIP [@UDPWYIMEY

2 \WHUIQFRP H ®RW
7RMICORQQMHWIGFRP H

,QFOXGHV LQWHUHVW LQFRPH RQ LQWHUHVW EHDULQJ GHSRVLWYV ZLWK WKH )H
*URW\Q W H U FIKDIYQBH U F KD@FVRPHUH ELOORRQ ELO CRW& KWK LPHRHQ WHQ/G BIBU F K DQG
FRVWYV IRU WKH VDPH SHULRGV

BOBOLRY RRQVBKEH WK Q Wi PR E\Y QM \H Q Q B GRIMKHRK ED QN V RQ G
DQBUSIUHVHQWRNG ELOOQRQ ELOAHREHQVRIWH Z D D Q8D U WS@NRIH @W\H O & H U VROVLIEDW

YDQQR $P HIFD




127( 'HULYDWLYHYV "HULYDWLRVHER Q VR O L)G W B &GMDION H PRI@WEBR USRUD W LR (
$QQXBDHSRRGRUP . 7TKHROORWIDESHMVBEWLY DQVWH XF

" HUYDWYH %DDQFHV L Q F O XREQMWK &R Q V R O L9 D VIHEEK HH @S H U L Y D WY MWV L D E LW

"HULY D WD UHHQW HIWQHEBRE H K IROF X VW R PIRUWU D RUIR X SSRUWRDUFK DQGIFHPEHU %DODPRISWHVHRWHGRED VL

PDQDJHPBOWLY LRVLIHD WKIMWHBQU L VIND QD JHP B O WL YIL QA GIXSYWHL\R W KPISSO L FRIWR RQWH D  BDWKR O O DOHHNWRYB BULY D

GHULYDWKPWVRWPD\QRWHGHVLJIJQDE K06 OLIKHGIBFFR X Q VPV D@ L D E LDOUNVGIMXNVR WHISJ J U MDD VWW D NAIWRQ VL G HU B K

UHODWLRBVKYBWIKBWERR®HVLIQD@W KB O L IKHGIHFFRXQ WIhEWNHJICHORUF PDEGGHIN WIQHHP BQWY YEHHQH G X EM C

UHODW L FDQMKH. ISMUW FDG/RW KHUVAND QDJHP BE WL Y D WRUPHRW HFDVK FROODWHUDO UHFHLYHG RU SDLG

LQIRUP RWWR&R U S R U\DGH RIQWDNY G H & J LOGRKW L Y Y WH R W Hz

6XPPDU\ Rl 6LXFIFIRRRYPWQJ DQIERW B O HV

0 DUFK
* IRW' HUYDWYHS WHW * IRW' HUYDWYH/ IDELOWH
7WDGQ) DQG 2 \WHU 4 XDaI\ 1QU 7WDGQ) DQG 2 \WHU 4 XDaI\ 1QU
&RQUDFW 5LNODQLUHP HW  $ FFRXQUQJ 5LNODQLUHP HW  $ FFRXQUQJ

"ROODUV LQ ELOOLRQV 1 RARQDO " HUYDWYHY +HGIHY 7RO ' HIYDAYHV +HGIHY 7RWIO
 QMHVWDM FRWDFW

62DV

) XWUA DQG IRZ DBV 2 2

: UMWQ RSURQY 2 2 2 2

3 XUFKDVHG RSURQY 2 2 2 2
) RUHJ QH FKDQUIH FRQWDFW

62DV 2

6 SRAVIXWMUHY DQG IRZ DBV

: UMWQ RSURQY 2 2 2 2

3 XUPKDVHG RSURQY 2 2 2 2
( TXIW FRQADFW

62DV 2 2

) XWUH DQG IRZ DBV 2 2

: UMWQ RSURQY 2 2 2 2

3 XUFKDVHG RSURQY 2 2 2 2
&RP P RGIW FRQADFW

62DV 2 2

) XWUA DQG IRZ DBV 2

: UMWQ RSURQY 2 2 2 2

3 XUFKDVHG RSURQY/ 2 2 2 2
& UHGINGHUYDWYHY

3 XUPKDVHG FUHGVGHUIYDUIYHY

&UHAWEH DXOWZ DSV 2 2

TRECHMDVZ DSV RIRQY 2 2

+ UMKIQ FUHGVGHUYDAYHY

&UHAWEH DXOWZ DSV 2 2

7TRECHMDVZ DSV RIRQY 2 2

* IRW GHUYDWH DWHW QDELOHY
/ HW / HID® HQYRUFHDE®! P DAMUGHM) DI UH-P HQW
/ HW &DVK FRGWDOHHYHG SDIG

7RBOGHULYDWYH DWHW GDELDAHV

S5HSUHVHQWY WKH WRWDO FRQWUDFW QRWLRQDO DPRXQW RI GHULYDWLYH DVVHWYV DQG OLDELOLWLHV RXWVWDQGLQJ

,QFOXGHVY FHUWDLQ RXW RI WKH PRQH\ SXUFKDVHG RSWLRQV WKDW KDYH D OLDELOLW\ DPRXQW SULPDULO\ GXH WR WKH GHIHUUDO RI RSWLRQ SUHPLXPV WR W
,QFOXGHVY FHUWDLQ RXW RI WKH PRQH\ ZULWWHQ RSWLRQV WKDW KDYH DQ DVVHW DPRXQW SULPDULO\ GXH WR WKH GHIHUUDO RI RSWLRQ SUHPLXPV WR WKH H
7KH QHW GHULYDWLYH DVVHW OLDELOLW\ DQG QRWLRQDO DPRXQW Rl ZULWWHQ FUHGLW GHULYDWLYHV IRU ZKLFK WKML&RURR UD@HEERQLRKYO G HHNBHEW FRHEOK UH G

YDQNR $P HUED



* IRW' HUYDWH $ WHNV * RW' HIYDIWYH/ IDEIOHV
7WDAQ) DQG2 WHU 4 XDO\ 1Y 7WDAQ) DQG2 \WHU 4 XD\ 1IQ)
&RQUDFW 5VNO DQDIHP HQW $FPRRXQIQ) 5IVNO DQDIHP HQV $FFRXQIQ)

'ROODUV LQ ELOOLRQV 1 RIRCDO 't HUYDIWYHV +HGIHV 7REO ' HIYDUWHYV +HIIHV 7REO
 QMHVWDM FRWDFW

6ZDsV

) XWUHV DQG IR DBV 2 2

© UMMIQ RSWIRQY 2 2 2 2

3 XURKDVHG RSWRQV 2 2 2 2
) RIHJ QH FKDQIH FRQADFW

6ZDsV

6 SRVIXWUHV DQG IRZ DIBV

: UMIQ RSWRQV 2 2 2 2

3 XURKDVHG RSWRQV 2 2 2 2
( TXIW FRQADFW

6ZDsv 2 2

) XUMUHV DQG IR DUBY 2 2

© UMKIQ RSWIRQY 2 2 2 2

3 XUFKDVHG RSWRQV 2 2 2 2
&RP P RGW FROADFW

6ZDsV 2 2

) XWUHV DQG IR DUBY

© UMMIQ RSWIRQY 2 2 2 2

3 XURKDVHG RSWRQV 2 2 2 2
&UHGWGHIYDWYHYV

3 XURKDVHG FIHAGWEHUYDWHY

&UWHAWEH DXOV/Z DSV 2 2

TREOHMQ VZ DSV RSWRQVY 2 2

+ - UNWQ FUHGWEHUYDWYHY

&UWHAWEH DXOV/Z DSV 2 2

TRECHMUO VZ DSV RSWRQVY 2 2

* (RW GHUYDWYH DWHW EIQIY
/ HW / HID® HQRUFHDE®! P DAMUGHAT) DI P HQV
/ HW &DVK FRUDMMDQUHFHYHG SDIG

7RBOGHULYDWYH DWHW GDELDAHV

S5HSUHVHQWY WKH WRWDO FRQWUDFW QRWLRQDO DPRXQW RI GHULYDWLYH DVVHWYV DQG OLDELOLWLHV RXWVWDQGLQJ

,QFOXGHV FHUWDLQ RXW RI WKH PRQH\ SXUFKDVHG RSWLRQV WKDW KDYH D OLDELOLW\ DPRXQW SULPDULO\ GXH WR WKH GHIHUUDO RI RSWLRQ SUHPLXPV WR W
,QFOXGHVY FHUWDLQ RXW RI WKH PRQH\ ZULWWHQ RSWLRQV WKDW KDYH DQ DVVHW DPRXQW SULPDULO\ GXH WR WKH GHIHUUDO RI RSWLRQ SUHPLXPV WR WKH H
7KH QHW GHULYDWLYH DVVHW OLDELOLW\ DQG QRWLRQDO DPRXQW Rl ZULWWHQ FUHGLW GHULYDWLYHV IRU ZKLFK WIH GG UB® DEMEORQ RKH OG8E HR AN HIGUF UH G

2 IVHMQI R HIYDWYHY R @K L KK H&HU L Y W IYUHDQ V DFD/OHDERISN HV H R WHGRED V LY
7KHRRUSRUBQWRIQWRWHUQ BWRRRQGHULYDWVYYR¥LDWERY LRBVKESSOLFRWRXQ@ W H DRIEDMR R O O DHHW R/a@ID OR V
,6'$ PDVWGHIW W IQHB HP RQMW R LDIUHH P E QWA E VW D Q oW OKH\H U LY DWY MMO® L D E LDW B/G MX\RQBE GD J J U H J B BWHWARY D NLIQ W
&RUSRU\DWHBQY[EF\RIX‘QI—WHUS)[RLUJWP&HMQIRUPDWI—LI-FEQWH + FRQVLGHWBMIHR®VOHJDHO@R U F HPIHE/OHHW WU Q B H P HAKW 't
'HuLYDW\LFWHMRQVROL)GL@WQ«;ML]JJNHPMWEARUSRU\DWLR(H?FOU{BG'XWWODWRXQWHQEWWQ‘@DVKROOWWHWH
$QQXDO 5HSRUW RQ )RUP ) LG
7|<HRooRWD@}HV@W\LYDMWHXWW@ULYDW\[HWV)RlH’RULHQIRUPB@IL‘RPQWWNLQBXUILQADL@FDQUHHPH/CBIWPVWH
DQ®LDELAGRWIKHMR QVROL&DWH @RH HBWOD U F K DQG6HFXULWLHV $IDHDHAFHQWY &ROODWHUDO DQG 5HVWUL
"HFHPEHU E\SULPDUVH JL QWHNJIHW HVINQ &/ KS$HO D W IZRAUHU H
DSSOLFDEOH

YDQQR $P HIED



2 1IVHWMQ Rl ' HIYDWYHYV

$WHW | |DELOAHV $SWHWV / IDEIOIYV
'ROODUV LQ ELOOLRQV 0 DUFK ' HFHP EHU
, QMHMDM FRQWDFW
2 YHUWH FRXQMU
( [ FKDQIH WDGHG 2 2
2 YHUWH FRXQMUFEDUHG
) RUHJ QH FKDQU H FRQWDFW
2 YHUWH FRXQMU
2 YHUWH FRXQMUFEDUHG
( TXIW FRQADFW
2 YHUWH FRXQMU
( [ FKDQIH WDGHG
&RP P RGW FRQWDFW
2 YHUWH FRXQMU
( [ FKDQIH WDGHG
2 YHUWH FRXQMUFEDUHG
& HGWGHUYDWYHY
2 YHUWH FRXQMU

7RO IRW GHIYDWH DWHW (DEIQIAV EHRUH G
2 YHUWH FRXQMU

1 HW / HID® HQRUFHDE®! P DAMUGHNZY DI UHHP HQW DQG FDVK FROWMDAMFHYHG SDIG
2 YHUWH FRXQMU

( [ FKDQIH WDGHG
2 YHUWH FRXQMUFBDUHG

' HUYDIYH DWHW (EIOY DIMUCHNID)
2 \WHUJ LRW GHUYDIYH DWHW QEIQY

7RIBAGHIYDWH DWHN (EIDIFY
HW ) ICDGFIDOQWIXP HQN FRIDMUIO

7RWBOOHNGHUYDWYH DWHW TDELDAHY

2YHU WKH FRXEQGHUL Y D\ EDEKIGAHD Wi D R DEMW. RIQAKGR US RUD /R 8QU W LFROOPWH 28 BHU WK H FRE@GHUL Y DL\WQ EDIKIEGHD W DR DEML RIQAKGR USRUDYERRXQWHIEBWMAMWUDQV RV
FOHDUHG WKURXJK D FOHDULQJKRXVH ([FKDQJH WUDGHG GHULYDWLYHV LQFOXGH OLVWHG RSWLRQV WUDQVDFWHG RQ DQ H[FKDQJH

&RQVLVWYV RI GHULYDWLYHV HQWHUHG LQWR XQGHU PDVWHU QHWWLQJ DJUHHPHQWYV ZKHUH WKH HQIRUFHDELOLW\ Rl WKHVH DJUHHPHQWYV LV XQFHUWDLQ XQGI
$PRXQDANBIL P LWRAKEHH UL YDWMLHW CEHIMERDEW FFRUGGEIRNQ F OX[EH ¥R O O DMFHDDH G $I0QIIEQ HE@Y O U XFPRHIONIME F O BYGIF X U UWE H MRYSIGH G DIQGD V\AKH F X UK WDE\S R V VDRIEK L U G FXIVWWR\G
WKDW DUWMHWRWORWKH &RQVROLGDWHG %DODQFH 6KHHW EXW VKRZQ DV D UHGXFWLRQ WR GHULYH QHW GHULYDWLYH DVVHWY DQG OLDELOLWLHV

" HUYDWHY' HVI QDG DV'$ FFRXQUQY + HGIHV R S H U D\8HRGHW MLRHYEX Q F W EX Q B & RW KW KIDWKEH 6 G R OXO\DLLR
7KHRUSRUBDWHYDQ L WXYRY Q W HWIHW &/GR U H HJ BK D QGIHHU L Y DMRIUYZHHU BK D FRQ W IDBFBUR VYV FX B D HIQ¥D SVQ E\LV V X LRUIH L
F R Q W WBRUWRWDH BWE K BVQ JHW K B YD O IHVDW V HVQ\B L D E Lo XU UHQFY GHQRPLQDWHG GHEW QHW LQYHVWPHQW K
10 X FW X D @ QR\GHWBIWIRYER U H HI @ K D QUIBIW HYIYWD O KH G I HMK H y 3140 by 4+ g Y

& RUSRUDWWXRIQV K HW 5 R R Q W WRDSFUNRWIDH BWE K IVQ IHW KRD V )
IORR‘LV‘DWVW\GLDEL@QWKRUHFDWWD_I@VDFW“.W_IGJH}\</7KHNDEEH-DR’ZPPDUlL]CBiI\RUP[DJWDHZMWRE)GYIDOKHGJHR/M/K\HKUI-

7KH &RUSRUDWLRQ KHGJHV LWV QHW LQYHVvwPHQW LQ FRIWRHBBREACHKE s 6 DQG
* DIQV DQG/ RWHV RQ' HUYDMIYHV DQG + HGI HG WP V' HVLJ QDWG LQ) DLU9 DOXH + HGJ HV
7KUHH 0 RQWKV ( QGHG 0 DUFK
"ROODUV LQ PLOOLRQV " HLYDWYH +HGIHG ,\WP " HUYDWH +HGIHG WP

QMWD IMNRQBQ) WP G-EW
QMU DQG IR QFXWHGR UMN

, QUM UMN RQ DYDIDE®! |RUVDG! VHEXUMEN
3 UFH UMNRQFRP P RAW IQYHQRY

7RWO

$PRXQWYV DUH UHFRUGHG LQ LQWHUHVW H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

5HSUHVHQRW FXUQW QEHWAD SM O DWVBY® L O D E O K5 HRSAWW F R OHYGRQ J \8 H B)IR W KWK LPHRHQ WHQV/G BIBU F K DQG WKGHULYDRMRXGOWWF O XOGHQWR V\RHV P L O MURRP L O Q ROV HUQH\RW H
PLOOLRQ DQPFAOOLRQ LQ PDUNHW PDNLQJ DQGPVOPILERDUPMMBELROMLGHWFBRBXODWHG RWKHU FRPSUHKHQVLYH LQFRPH 2&, /LQH LWHP WRWDOV DUH LQ WKH &RQ\
$PRXQWV DUH UHFRUGHG LQ LQWHUHVW LQFRPH LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

$PRXQWYV DUH UHFRUGHG LQ PDUNHW PDNLQJ DQG VLPLODU DFWLYLWLHV LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH
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7KHVDEEHO RZPP DU WHKAD UUWROR HKHG JBE V HVW\G L D E L KLHAGLIHB\E U LR/ W FADKRIS HIQH G J K B Y\W KHHIH FRAV \ Q W K H W R DY GI O}
WKDWB HVLJQD@HED OKH G JLOH® DR Q VEO K LUWWKKFX P X O D WWKKGH G J BBV HW'G L D E LLANERLHAD E @ B VWD WXABI @S MGQH G LG H

DPRXRMDL @Y G RV \RHMW KKH G J B & V HVQ\G L D E VDK BWAMHQ/F O X.@HEH V L J QDUALYRE KGHH U L Y\DRADLW X8 QW X P X O D WV IYDID X & M X V WIPW
WKFDUUMMIXKH UM R PSDFRD U Q LRWKAHK P X O MP RXMWKHVWKEH GHVLJGDWIHRM K HDP R UW RUDE F U HMGHBR U Q LROVNW K F

IDIYMD OKHGJLIGM XV WP VORMNW KKIHGJ LWHODWLRAPOREVWQUHPDLQLQJ OLIH RI WKH KHGJHG DVVHWYV RU OLDELOL
WKURXJK WKH

' HVLJ QDWMG ) DIU9 DXH + HGI HG $ WHW DQG/ LDELMAHV

0 DUFK ' HFHPEHU
&XP XOWYH &XP XOWH
) DW9DXH ) DIODGH
'ROODUV LQ PLOOLRQV &DUY 1QJ 9DXH $ GAWWR HOW &DW Q) 9DBH $ AW HQW
/' RQ WP GEW

$ YDIDE®! IRUVDB! GHEWHRXUMHY
7WDAEQ) DFFRXQADWHW
,QFUHDVH GHFUHDVH WR FDUU\LQJ YDOXH

7KHVOPRX QW FOW &HP R U WRRANRAW KIH Q D QIFV D I\EFWO/R S RU W IRVDHVBEYH V L J GBI HIVUGHIO DW LRQ@ K KBARRKH G JHE H DV W D O/ BI\W WK DW([ S H F WIREU H P D L Q WQKHHQ B IW KKH G J IUGHIO D W L R GBRAUL\S OFDO |

KHGJIWQHO0 DW L B @WDHILFK DQGIFHPEHU W KDHP R U WRRNREIW KAHO R \GHRGJ W | R\DHLBW K HR/HHG J LUQGHIO DMLLRD V ELOOOQRQ ELORIRQLFK ELOORQRQ ELOG@HRGHYVLJQID@/IRU WORA
KHGJLQJ UHODWDRQFKLS DQG 'HFHPEHU WKH FXPXODWLYH DGMXVWPHQW DVVRFLDWHG ZLWELWQ HIMEB HBEQLQJ UHODWLRQVKLSYV ZDV D GHFUHDVH RI
&DUU\LQJ YDOXH UHSUHVHQWYV DPRUWL]JHG FRVW

S5HSUHVHQWY KHGJLQJ DFWLYLWLHVY UHODWHG WR FHUWDLQ FRPPRGLWLHYV LQYHQWRU\

$VWDUFK DQGHFHPEHU W KID LYLD OBX & M X V WIRIIR@W VD WD U F K ORVWRHV ELOOLWEU W ELO S URGUMO DMERA
GHVLJIQORGIG VEHIEKIA G J B F U HDWKOR Q J VEHIERD U U\W.QDOKH RS HI)Q B0 R \FHDGNIO RZH G JBIVHI[ S HF WRBJ H F O D VVQLWIBHUG) LQU K +
ELO OLR® EL O OLIRKYD LYD O DK M X VW PUHRIGHE H V L J Q COMH'E P R Q WKK/H VGHOWR V WHHF O D VML WIBHG) IDQUMY S HF WIRG L P D L
DYDLODEOH $)fSUGHBGMF X UKW GH B F U H DWKSE6 G H B F X U L & H AV HOMWD W HLLGHARVE H O DWRAKEHH V S H KW GY HW H PR/IR S HRD V K
FDUUMDORH ELODIQRQ ELOOMDYFK DQ@FHPEHU IORKRHGJHWKPD[LP X®HQ RIMML FRHY HAK L AR UH F DWW B GV DB WH
7KHD YWD OB E M X V WPHEHAL D P R U WR VBIGF U HVDRVE W HRIVH/WVH G J 8D S S U R [ L P WWHBHD UNR UV H U P L GFIDW KOGRIZH G J HWVKW L P |
WKH FRQWUDFWXDO OLYHV RI WKH DVVHWYV RU OLDE L GIHW IRRGZE L FKKIIR U H F DW WHBIGY DFVEIEE B F R J QLQHGV HIUG-PREW

DSSUR[LPW DVUAL WKKIHI JU H J DW R B MA R QWKW FSHH U LERHG.
&DVK ) BZ DQG 1 HWQYHWR HOW HGJ HV [L ARV D U R Q

LQVLJQLILFDQW
7KW DEMORXPPDUEHHYWDLRUP DWORBRDMIO RZHG JEQ QHW

LQYHV WKMEQ HRW KIAK LPHRHQ WHKQVG BB U F K DQG 2IWKH
ELOOLRQ DIWHU WBI[@QAHW @ BYVHWD[ RQ GHULYDWLYHV LQ DFFXPXODWHG 2&,

* DIQV DQG/ RWHV RQ' HUYDMIYHV' HVLI QDIMG DV &DVK ) BRZ DQG 1 HWQYHWR HOM HGI HV

7KUHO RQWV ( QGHG 0 DIFK

* DIQV / RWHV * DIQV / RWHV * DIQV / RAWHV * DIQV / RAVHV
5HFRIQ] HG IQ 1Q,QFRP H 5 HFRIQ HGIQ 1Q,GFRPH
$FFXP XDWMG 2 &, 5 HFQWLLHG ILRP $FPXP XDWMG2 &, 5 HFOWLHG 1 IRP
RQ' HUYDWYHY $FFXP XOWG2 &, RQ' HIYDIYHV SFFXP XDWG2 &,
'ROODUV LQ PLOOLRQV DPRXQWV SUHWD][
&DVK IBZ KHGIHY
, QRUANIDM UMN RQ YDUDE®! UDM SRWRIRY
3UFH UNRQIRHDVMG 0 %6 SXUFKDVHY 2 2
3 UFH UVN RQ FHUBIQ FRP SHQVDIRQ SDQV 2
7RMIO
1 HWQYHWR HWKHG] HV
) RIQH FKDQIH UWN

2

$PRXQWYV UHFODVVLILHG IURP DFFXPXODWHG 2&,
$PRXQWYV UHFODVVLILHG IURP DFFXPXODWHG 2&,
$PRXQWV UHFODVVLILHG IURP DFFXPXODWHG 2&,
DFWLYLWLHV ZHURLODLERWMIQGLRQ

DUH UHFRUGHG LQ LQWHUHVW LQFRPH DQG PDUNHW PDNLQJ DQG VLPLODU DFWLYLWLHV LQ WKH &RQVROLGDW
DUH UHFRUGHG LQ FRPSHQVDWLRQ DQG EHQHILWYV H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH
DUH UHFRUGHG LQ RWKHU LQFRPH LQ WKH &RQVROLGDWHG 6WDWH P HQMF RIL YRIRR-PH/ NRHV W K@ JWDKQUGH 1 HPRRRQMR K \H
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2 WHUS VN 0 DQDI HP HQW HUYDWYHV 7KHWD EBHORZKLFKQF O XERWEH U L Y DIVQ GHRWQ G H U LIYIDWK

2WKHUPB QD JH PGIHUAL Y IDWKY HEBW K&R U S R UW ®/H & IFiHU wi v¢i Q VW U X B B @ @ WAL KBIF R X QUQN KBIH V S H R\ ERHY MW/ D W H® LHEMWH P
H[SRVXBWFRQRPLEBDG®IYDIULRXVHWMG L DE L DK MMIHEEHO RRWW U L BARVBEAH SR UDWRLERB'Y GV U D GLIQYH QXQHOREDDUNH\

SUHVHQWEYR VVRIQW KHFHU L Y D WWKHWK URHRQ WHKQYG IBUFK FDWHJIRBEASHGP DUVMR W KMK URRQWKQ G BB U FK DQG
DQG 7KHVID L QO RV VIHWE D U JRHIP HEN W KIHQ FRRIH [ S H Q VAK LW D E QI O XGGHEWNO X DVEIMRQV W P$H Q @ X Q G IY @ D X IVEIMRQY W
UHFRUGHG RQ WKH KHGJHG LWHP Y% JDLQORVVHOREDDUNHIMW XIOQURWH + %XVLQENIPHQ

,QIRUPDWEHEAVHR@®HCGVOD [DEOH H T XYWV D EGID RV
QRW SUHVHQWHG RQ DQ )7( EDVLV

* DIQV DQG/ RWHV RQ 2 WHUS5 VN 0 DQDJ HP HQW HUYDWYHY

7KUHHO ROWV ( QGHG 0 DUFK 6 DBV DQG 7WGEQI 5 HYHQXH
'ROODUV LQ PLOOLRQV OW\AP\P%
fmmmmuumHmMWN 2 b6 1'7“&%‘::"‘/‘” . o
 OMAWIDM DQG IRIHIQFXUHGR. UMN RQ DWHWDQG TDELOW 'ROODUV LQ PLOOLRQV 7KUHHO ROWV ( QGHG 0 DIFK
P DQDU HP HOADRMWAY  QRUAMDIM N
3UFH UVN RQ FHWBIQ FRP SHQVDIIRQ SDQ/ ) RHIQH ROQIHIMN
(TAVN

, QF O XIGH®JI R Q W HWHW WARNP RUW JDHH Y LE L QKRGS VD Q GQW HWHWRFR PP LW P HE/WW R

RULJLQDWH PRUWJDJH ORDQV WKDW ZLOO EH KHOG IRU VDOH &UHAWIMN

*DLQV ORVVHV RQ WKHVH GHULYDWLYHV DUH UHFRUGHG LQ RWKHU LQFRPH

*DLQV ORVVHV RQ WKHVH GHULYDWLYHV DUH UHFRUGHG LQ PDUNHW PDNLQJ IZ?WLODU DEWLYLWLH
*DLQV ORVVHV RQ WKHVH GHULYDWLYHV DUH UHFRUGHG LQ FRPSHQVDWLRQ D Q7ZRBH/RGN DABESH Q V H

7TDQVIHY Rl ) IQDQFIDO $WHW ZIW 51N 5 HMBIQHG WILRXJK s

' HIYDWYHV 7KUH 0 RQKV ( QGHGO DUFK

7KH&RUSR U B Q@WRE@ W R UWDURQQ V DEQN.RQWK'E I D QR/IIIiH Q D Q F RN N
DVVHWRKDWBFFRXQW®WGEVDORAKHUHX EVW D @WARIMNKMF R Q R PYRHIQH FKDQIHUN
H[SRVXWRYKWUDQVIHQDG VD BMWYH W D MWXHIR & HKJ LY D W LIY H TWUAN

L QW HUHVENG ARUH CGEDWY K&HR U S R UG RHQARRG\H WIDRL@QVR Y RVDKDHV V H VL WGGEWIVN

WUDQV I B WLDHGF K DQGHFHPEHU WK&RUSRUBWGRWQUWI

WUDQVIHUBIHBDDRBQ ELOBIORD 8JRYHUQPHQW JR R U IVQ IVIFRED/MOoN DOG Wbad)
EDFNNEFXUMAR MK LUG \8D XMW HWD HERG R PILE R V XVWRY K H__ UHXH

WUDQV IHVIMHNNEW RXH K L Y PRWQW H, QFRVQ/Q H ZW WHRIQHW B D Q WW K H Vs Hs UHV B RXQQVQ Y HV WIFHRWR N H IV BLLHY LIFGI® W KIHQF R WH D WH H F R UIGHER EOIDU N HVWQ\G
&RUSRUDWERGQVHOFDVEURFHAGY ELOMIRE ELOMWWEH LQFOXQHIGHLQEWDOBIYE UD GIHYH Q@ RO XIGHAH V WDRHELR NHY BUN WHHWH@KH  PLOOLI

DQG PLOOLRQ IRU WKH WKUHH PRQWKY HQGHG ODUFK DQG
W U D Q& DHWUBIWD D U F K DQGHFHEBHU W KIHD LY'D ORHV K H .QFOXGHV FRPPRGLW\ ULVN
WUDQVIHUUHG VHF>EWIOWILIRWY) ZE0@E0 L R Q &UHGIW HUYDWYHY
6 DBV DQG 7WDGQ) 5 HYHQXH 7KHRRUSRUB@WRQWRH G HWL Y DSW L P DARDCAL OF @/IDAMQHY Q V D F

7KH.RUSRUB@WRQWR D GLHLIL Y DMWRD¥ i @ E &/IDMQHY Q V DF @ RB Q @ RDQD FW HGLWHSRV X HH GIHW L Y IDAUIFHOHDW VDM G BHV W I
PDQDJH WYS RV XD b VVILURW U D ®FFR OYW HDMG LD E L X Wik Q@R Q L QY HVWIPEHR) WHREW KFHU H E K IVORIW KXQ G H U OHIGIU H C
&RUSRUDIRGRMFRQ FOWEHGHULY DQN\LW K XIP@ QGMAYD ®LFQVUL Y LRAE Gbyd DN ERQ) S R UBRMQLRIGE B WNRPE % R K LIKBL QY HVWRIB GV
ZKLAKFOXIGUIL Y MWIGRLY G H U EDDKQWWM U X PKIKY WWX QW YwRP1lRQ LQYHVIMPHEHNPFOXQRQ U DRUHHGGGE MU LY DIMRIVIHU X PHQH
WK H&HU LY DWPIDYQD/AI R @® S R U WERE® DRS D RW K&R U S R U\DNG REQFR USRUBAUNVRQRQMHBEQ G JRUL FOWQR @V W PHMGHQ Q R Q
ODUNI'EWVLQ\HH/J\PHWWRUIJ_-QIRUPBWQWUDGJI_I_-Q{HQ/)HH-ILQYHVWBBGWQVL\ZWQWLVWDQD‘]"'RMKHL\'Q'NWUXWW
1RWH:"HULY D WIRYK&R Q VRO )G Q WO BWDAV H RHVP M&R U SR UWD W RRRY P RREBRGIHMWI L YDWHMRWH+ "HULY D WLRVHBERQVROLC
$QQXDO 5HSRUW RQ )RUP . JLQDQFLDO 6\ WDWKFRHRUWERUBYQRD® 5HSRUW RQ )RUP
& UH GHW L Y DQWLW B XZPKHHQWRER U S R UIDWY KRRHQDROFWH S W RIW H F
D QW K HESL U DWIDRIF K DQGIFHPEHU DUWXPPDULW&F

IROORZLQJ WDEOH

YDQNR $P HUFD



&UHGW HUYDWYH , QVAKP HOW

/ HW WDQ 2QHWR TKUHHWR 2 YHU) LYH
2 QH<HDU 7KUHH<HDW/ ) LYH<HDW/ <HDW/ 7RO

0 DUFK

'"ROODUV LQ PLOOLRQV &DUW 1QJ 9DCH
& UHAWEHDXOWZ DSV

,QYHWR HQAJ UDGH 2 2

1 RQ IQMHR HQAIIDGH

7REO

7REQHMQVZ DSV RSMRQYY
QHV HQAI IDGH 2 2
1 RQ IQVHF HQAJUDGH

7REO

7RWCFUHGWGHUILYDWYHV

& UHAWHDWMG QRMV
QM HQAI IDGH 2 2 2
1 RQ IQMHF HQAJDGH

7RWCFUHGWUHDWIG QRWV

0O IP XP 3D RXWL RWRQDO

&UHAWEHDXOVZ DSV

L QHR HQAJ UDGH
1 RQ QMY HQAJUDGH

7REO
7REQHMQ VZ DSV ROMRQY/

,QYHR HQAJ UDGH

1 RQ IQMHR HQAIIDCH

7REO

7RVBCFUIHGMGHUYDWYHY

 HRHPEHU
&DUN Q) 9DOH

0O IPXP 3D RXWL RIRQDO

7KK RW LRRMXIQMS U H VWHEHN[\. P XIPP R X §M D EEOW K&R U S R U DYWHRLGECKHALID V W U XIPBBIML B DRUOLIEMMEE W U D & HE X U 7W BFHDW U\ L
IRBRVAW HGHWL Y DARZHYWEZR U S R UG RHIRER Q L MWWRS R V XMRY D OR M K HIVGNV W U XHPFOCDADKER U S R UNDRDL R S R V XWBHR V'K H
FUHGHWL Y [ VRO R QN KR W LIRXBDMF D XWHKR N D V XGRHIR W& R U S R UDWYRAREYD L J YW BIGE Q 5 D \ POIMWWR KHHQ W LXVOLGAMKW H URRIV
WD NEWRQV LG HW KB IRFE@ RIFOAAK\U U I\ MV KGR W LRRBXQWW KH VHEXULWLHY RZQHG
Q RIW H O LIDE®LHFOWHKRHR U S R UDHYS R QMRHK HRVRHQ W U, R VWD GV N
IUDPHZIRWWHEE H | LOIHWAR O H UDQE M W D B P RWK B MU WD IHGS & WGIHDWG & RQWQI HQW HDWLHY DQG & R@MADO
ULVN UHODWHG ORVVHV RFFXU ZLWKLQ DFFHSWDEOH &HUHGEHHY B GS G VPBWARQY P RQ W HFRRMMUHBLWN URQWHG

&UHGLW QR DIBW KBD BDER Y B F OXEHY W P H@ WK/X U L WVALXENYG | H D W XSUHW DLW @R UR I, 6'$ PDVWOHIW W IQHHPBQWWYHBKX®/SR
FROODW IGWERVEQH GD& 2 ROR O O D W IDRIRELQH GD&V R FD® 6 U H G IGR F X P H Q WIX\H DR Q@ Q\FKAHU H G L W Z R B IWKIHIYEHV W U XPRIFSADWWHR
OLONHG QRWH RW KRIE/O L J D RIMRCHH V S H FRVRIXYOHV H (Z § DABKAR\PW K &R U S R U BV

WUDQVDIRWWER QW L QH By YADH E'H R W KEH Q HR WWK&R USRUD W
ZHOO DV LWV

YDNR $P HIFD




FRXQW H UBIDWKY . BWRWD Q JHW K&R U S R UDRVIHRGQ W Z R D Ul KTV V
PDUN WR PIDSRVOQHE WIEKGIH U LY YW DRI D § W DRIG K DQG$GGLWLRQDO &ROODWHUDO 5HTXLUHG WR EH 3RVWHG
'"HFHPEHU WK&RUSRURMEDYEQEHFXUEWOBWVRVHUDO 8QLODWHIUAL@DIWLRQ 8SRQ 'RZQJUDGH
ELOOQRQ ELOORBRYVWBEKQEHFXUERQEBWRWHUEQOOQR®W 0DUFK
EL O Q@RMHR U FIRX URIEIX V L QHYE&E H U L Y D WILHHHP HHQRMOX G L Q J
FURVV SPRWXEMUIQYHHP A RMWUIFHD L HIWBW UP LW RMHIGIR D QHW 2QH 6HFRQG
EDVLV IRU ERWK GHULYDWLYH DQG VHFXUHG ILQDQFLQJ DUUDQJHPHQWYV {QFUP HOWO {QFUP HQ®O
¥ DUV LQ PLOOLRQV 1RWK 1RWK
,OFRQQH W \FKQ V2D &GQH U L Y PRV W KDIFRMKHWD GUQH HP H QWY
WK&RUSRUBW@FHQHTXLW@@RYD@@LWERQDDMM@UPL(’?’@%WXWWEHSMXSRQ
W U D QV DAWHIRIOW R IX® W H ULSEY KHALHRMING R Z Q J UFDNS KH-H Q GRILE Wy 5 5p HED RSRIIRO
UDW IRWK&R US R URWH B QUIXIEY L G LTKUHD PIR X R WY G G L WAR@WMOWidh Pun 1 5 nosvevanuy
UHT X IGHEG @@V KHR Q WINQEWV X DI O\H® F U H P Bl R RWIDENVG VR KIH
PDUNHMO RHVKH[SRV X)IRHP RUHQURP DWRRRUHGLW BR QWA GOELOAHY VXEMFWR XQMMDOMP IQDARQ
IHDW XQI® RO O D WHIKIRWH+ 'HULY D WILRVH®R Q VR O LA DW B 6 5 YW
6WDWHRHQWKWH &RUBSRUBQYQRD® 5HSRUW RQ )RUP YOI RO
$VODUFK W KIHP R X R IR O O DRADHOLFIX@E D WHR@N KW H URPIW K H
FRQWUWKWWRUSRUDWERQVWD(LEQ/LG[F'RLXB‘WHTXWER;WM ,QFOXGHG L®PHDQRNDR&ERUSRUDWLRQ FROODWHUDO UHTXLUHPHQWY LQ WKLV WEC
FRX QW H UBXXDVGLIRMYER V WHRR X Q I Ul WAHW ELOQIQH:@XGLQQHXDARQ$G\XVW|_QNRQ' HUYDAYHV

ELGOROPLI-EISXIR\A?H U%SEIX/‘%&W LI(_)ITDQ\AAA-H%I$EPCD1$DDJMF[RQ)NU D' D EECHD B2 H V HQWAE D\U X DIVALIRQV WS QW $ DQ §9$ JDLQ
RNVI@-RUSRQURDLWI-ILIR XIE LGPDW%HTXMW@NWWMVRQKV VARHE H U L Y D MEOHKW/KEH FRAD QU H O MG ®H W L Y 2 WILIBR) H

WXEY UHF R ULGRMIBU NDW LR Q 8 L P LDDW L YILRMLKINWK URHRHQ WHKQYG B B U F K
ILQB VXL W DS D F HPUREW DL {0 U D Q VB WBID U F K DQG DOG  )R®RULDIRUP B QM) O X C/BLRG/ WHPGS & WIVY D

'"HFHPEHU WKOLDEUBERVIRWEKHBHULY B WQ WHZADAW R ,
VLIQLILFDQW M(/HH].RWH + '"HULYDWILRWHWE RQVRO L EDVDIQELVDDW H P RIIQWMKW

7KHR O O RWDEIH V HIORBHP R X R WU GLGN L R @ DO DMKHARIXAK® Y H:RUSRUDWLEQEXDO 5HSRUW RQ )RUP
EHHER QW UDBWEKPIEIS @ U L Y B RQ WKDIFRWYKWM UD ®UQH H P 1B QAT

0DUFK LW KWD WR QR Q FK B & RZ Q JU \GHEGRR J W H QERHE Vi DoXDARQ $ GV HOW * DIQV / RWHV RQ' HUYDWYHV
UDW LRWKER USSR URWH BWXEY L G EDRIQ HYF UH P € R WBKE\D Q
D G G L WMHRFFOIQEF U H P 8 R W BHCHW D EDADHBR) H V HBQHAI. Y © WL EY MWDK WA H V 7KUHO ROKV ( QGHG0 DUFK

ZR X @GV X E MW R L O DW/HIWMIOED WK @ O/ H U SOSRBIRTZ\Q J URIK H . 0600y Lo pLooLrov
&RUSRUDWLRQ V RU FHURDIL @ WXE WIHELLDRUL IBWHE W U D W L QrdMiowriv 295
' HUYDWH DWHW MEIDIHY ) 9%
" HUYDWH MEIOHY * 9%

$WODUFK DQGIFHPEHU F X P X O RVELIY HHG X WHKGH UL YDWWHEB O DBFH P L O DLR®R
P L O OFRRX O D) BBLIYHHG X AHKGHHOWH UL YDV DBV H PLO MIR® P L O MIGREX P X O D LY G X WHKG!
GHULYDWLYH OLDELOLWLGIVLRMOPQR® ER Q

YDQNR $P HUED



127( 6HFXULWLHYV
7KHVDEQD BY HV HQKIHP R U WERIWEY R K\Q UHD ODR 1 HIBD G R V VIHYED YWD OR ) 6 G H BAM F X U IRMLKSHUBAM F X U E VWL HMRDEYID OXE@ & H O G
PDWXULW\ +70 GHEW VHFXULWLHV DW ODUFK DQG 'HFHPEHU

' HEWS HFEXUWHYV

$P RU HG 8 QUDQ HG 8 QUDQ HG ) DW $PRWHG 8 DO HG 8 QDD HG ) DU
&RW * DIV | RWHY 9DGH &RW * DIV I RAWHV 9DOH

'ROODUV LQ PLOOLRQV 0 DUFK ' HAHP EHU
$ YDUDE® | RUVD®! GHEVWHFXUMEY
0 RWYDJH EDFNHG VHEXUMAY
$IHRA
$JHQR FRIWADQ HG P RWDJH REQ DIRQY
&RP P HFIDO
1RQDIHGR HVGHQNO
7REBICP RWDJH EDANHG VHRXUMHV
8 6 7UDVXY DQGJIRYHGP HOADI HQAHY
1RQ8 6 VHEXUMV
2 \KHUMY[ DE®I VHEXUMA
700 H HP SWHEXUMY
7RVICDYDIME®! | RUVD®! GHEVWHEXUMEY
2 \WHUGHEVWHEXUMHV FDUIHG DAYDLUYDGH
7RWICGHEVWHPXUMHV FDUIHG DAYDLUYDOH
+HIB R P DXUW GHEVWHPXUMHV
$JHQR P RWYDJH EDFNHG VHEXUMA 2 2
8 6 7UDVXY DQGJIRYHGP HQADIHQAHY 2 2
2 \KHUVY[ DEGI VHEXUMEN
7RVICKHTS \R P DXUW GHEVWHEXUMEY
7RBOGHEVWHFXUMHY

$W ERWK ODUFK DQG 'HFHPEHU WKH XQGHUO\LQJ FRXHWIFW B WD HUWRSHBIBIREAD ¥EHESUDFPHUR[LPDWHO\

3ULPDULO\ LQFOXGHV QRQ 8 6 VHFXULWLHV XVHG WR VDWLY¥Q\ FKOWDHQ LQW B OB VDLLRQ DB SRRHIXIOE® W Q LA DWHNTHW LPHDAH.@W\D Q G VIRW®EID U D PEMLMIA BWHIHWX U R B H®WWAWD L
,QFOXGHV VHFXULWLHV SOHGJHG @0/L RRODDIDIWULERQ RW 0DUFK DQG 'HFHPEHU

7KK RUSRUDME® W FXULWRBQQLBH)10$ DQBUHGGDH)+/0& WKBWFHK[FHHGH®H UFR YWD U H K REOTGHIMWMPKD P R U WHRNR&V ELOORRQ EL O @LERA D YW ORH ELOORQRQ ELOOW

ODUFK DQG DQ DPRUWL]HIGOPRRW RRGOOLRQ DQG D IDLELYDQORR RREGOOLRQ DW 'HFHPEHU
$VODUFK DQGHFHPEHU W K&R US R UDNBR® W H B GE RMRKZ K L FIKU HQ F O XLGRIS KDV HSWW D U F K DQEHFHPEHU
ORV\RH®)6 DQ &7 0 G HEM F X UZ WMDRWR W BRU WH RNV ELOOLRQ WK&R US R UD@KRIQPR Q HA D U NLHMY H V W B HQ BIMLD O R H
DQG ELOGHRGRW JQLILFNEWYRRXQWYV ELO OQRQ ELOODRQ ELO QKR@WILQ F O X @HGSH S R S OW ¥HIE W KHKR UW \
ELORIROGDQG70 GHEMMFXUZWUSVHGRPLOBMOVEQBNS8 6 LQYHVWPHQWYV
7UHDVXMFXUDWEB®B]HURUHGRWY VX P SDARRMOKHQ B WKHDPH 7KH URWUWI DOLDH®Q G RV \RHYVD ORIY) 6 G H EAM F X U LRAAL KWK U
SHULRSGWD UF K DQGHFHPEHU QRQSHUIRIBLEHEWRQWKY HQGHG 0DUFK DQG DUH SUHVHQWHC
VHFXUKW@ESW K&R U'S R UDMUGRRWL J Q L | ) RDRRAVIHQ [ R U P R\WAL RI
JHUR U HGRNDN VX P SWIERTRWH 6 XPPDURI6LIQLILFFORRE QWL QJ ,
3ULQF MSWHKENR Q VR O ) G Q DVGIEWDOV H RHVQKER U S R UD WL RQ@ X D DQG/ RWHVRQ6DBV RI $) 6 ' HEWE HEXUMHY
5HSRUW RQ )RUP . OO ROy QG0 K
$VODUFK DQGIFHPEHU  WK&RUSR UDKM®RQMMFE X ULWLHV
DWQ@JIJUHJIDWWD ORH PLOM®® PLOOWRQSHFWREYOR HWooouy Lo pLooLrov
HT X IMMF X U IDWLIHY XHQGS WHR-H D V X U HP @ W WU Q WD Y H WA H + g 300/
PLOOLRQ CRA®OLRQ UHVSHFWLYHO\ B

1HMDIQV RWHYV RQ VDBV RI $) 6 GHEVWHRXUMHY

\GFRP HWY[ H SHQVH EHQH IWDAMIEXVE®! VR UHDQ] HG QHAI DIQV RWHY
RQVDBV RI $) 6 GHEVWHEXUMHY 2

YDQQR $P HIFD



TKWDEGORAHYVMOUBUYW OXQ® KM VRFLDWRHGEP UHD O RNNEP) 6 GHE\WF X UDQBEKNW WK UBWHHF X UK IV YHHDVGU R X'@ U H D O RINHNGR

OHWKDQPRQWRAUIRU PRQWRK®R Q DNYD U FK DQGIFHPEHU 6 XEVWD @\ XM)\U H D O RI\WGHH\WO W& H B/\WM F X U WW BEBWDH H U
FUHGLW ORVV DVVXPSWLRQ

TRWGH) 6 ' HEWS HFXUMHY LQ D & RQWOXRXV 8 QUHDA HG/ RW 3 RVIMRQ

I HW WDQ7Z HYHO RQKV 7Z HYHO RQMV RU/ RQIHU 7RWO

) DWW 8 QUDQ HG ) DW 8 QUDT HG ) DW 8 QUDQ HG
9DOXH | RWHY 9DOXH / RWHY 9DGH / RWHY

0 DIFK

"ROODUV LQ PLOOLRQV
&RQMQXRXVE XQUHDE HG BW SRVIMRQHG $ ) 6 GHEVWHEXUWHY
0 RMYDU H EDFNHG VHEXUMY
$IHGR
$IHGR FROWMUDG HG P RWD H RED DIRQY
&RP P HIFDO
1RQDUHGR UMGHQIDO
7RIBCP RUYDJ H EDFNAG VHEXUMAY
86 7UHDVXY DQGJRYHGP HQADIHGAHY
1RQ8 6 WHRXUMAV
2 \KHUVS DEG! VHEXUMHY
70 H HP SWHEXUMIAY

7RVICH) 6 GHEVWHEXUMEY 1Q D FRQUQXRXY
XQUADT HG ®W SRVIMRQ

&RQMQXRXVE XQUHDT HG BW SRVIMRQHG $ ) 6 GHEVWHEXUMWEY

0 RMYDJ H EDFNHG VHEXUMHY

$IHGR

$IHGR FROWMUDQ HG P RWDJ H RED DIRQY
&RP P HIFDO

1RQDUHGR UMGHQIDO

7RIBCP RUYDJ H EDFNAG VHEXUMAY

86 7UHDVXY DQGJRYHDP HQADIHGAHY
1RQ8 6 WHRXUMAV
2 \KHUVB DEGI VHEXUMYHY

70 H HP SWHEXUMIAY

7RVIGCH) 6 GHEVWHEXUMEY 1Q D FRQUOXRXY
XQUADT HG ®W SRVIMRQ

YDQNR $P HUED



7TKRUHPDLRRQWU P PWXDBOWW U IDR S WH RV KR U S R UNDGHHLERKDATX U E VUL BIMRDGYW OX@E70GHEWF X UDWDR HVK DUWXPPDUI
L QV KWID EEGID B E W XGDX@ D WQ RLQH OFAMG LHDVSUH S D\ P R QWKSR DXQYG H U W\HEBRU W JIDJH EBFXH GWILBHRVR W KMV HW  E D I R X BLSAILEI

DUH SDVVHG WKURXJK WR WKH &RUSRUDWLRQ

0 DYUMAHV Rl HEW6 HFEXUMHY & DUIHG DWW DLU9 DOXXH DQG + HG VR P DIUW ' HEWS HEXUMHYV

'XH LQ 2QH 'XH DIWH &HH ‘XH DIWHWHDYN 'XH DIWHU
<HDU RU /HVV W KU R X J K<H IDYUH/ WKURXH&HD UV THEHDUV 7RWDO
'ROODUV LQ PLOOLRQV $PRXQW <LHOG $PRXQW <LHOG $PRXQW <LHOG $PRXQW <LHOG $PRXQW <LHOG

$PRUWL]HG FRVW RI GHEW VHFXULWLHV FDUULHG DW IDLU YDOXH
ORUWJDJH EDFNHG VHFXULWLHV

$IHQF\ 2 2
$JHQF\ FROODWHUDOL]HG PRUWJDJH REOLJDWLRQV?2 2 2 2
&RPPHUFLDO

1RQ DJHQF\ UHVLGHQWLDO 2 2 2 2
7RWDO PRUWJDJH EDFNHG VHFXULWLHV

8 67TUHDVXU\ DQG JRYHUQPHQW DJHQFLHV

1RQ 8 6 VHFXULWLHV

2WKHU WD[DEOH VHFXULWLHV

7D[ H[HPSW VHFXULWLHV

7RWDO DPRUWL]HG FRVW RI GHEW VHFXULWLHV FDUULHG DW IDLU YDOXH

$PRUWL]HG FRVW RI +70 GHEW VHFXULWLHV
$IJHQF\ PRUWJIDJH EDFNHG VHFXULWLHV 2 2 2 2
8 67TUHDVXU\ DQG JRYHUQPHQW DJHQFLHV
2WKHU WD[DEOH VHFXULWLHV
7RWDO DPRUWL]JHG FRVW RI +70 GHEW VHFXULWLHV

"HEW VHFXULWLHV FDUULHG DW IDLU YDOXH
ORUWJIDJH EDFNHG VHFXULWLHV
$IHQF\ 2
$JHQF\ FROODWHUDOL]JHG PRUWJDJH REOLJDWLRQV? 2
&RPPHUFLDO
1RQ DJHQF\ UHVLGHQWLDO 2 2
7RWDO PRUWJIDJH EDFNHG VHFXULWLHV
8 6 7UHDVXU\ DQG JRYHUQPHQW DJHQFLHV
1RQ 8 6 VHFXULWLHV
2WKHU WD[DEOH VHFXULWLHYV
7D[ H[HPSW VHFXULWLHYV

7RWDO GHEW VHFXULWLHV FDUULHG DW IDLU YDOXH

)DLU YDOXH RI +70 GHEW VHFXULWLHV
$JHQF\ PRUWJIDJH EDFNHG VHFXULWLHV 2 2
8 67TUHDVXU\ DQG JRYHUQPHQW DJHQFLHV
2WKHU WD[DEOH VHFXULWLHV

7RWDO IDLU YDOXH RI +70 GHEW VHFXULWLHV

7TKHHLIJKWHG DIYHHO®R A S X WBGHRED F R Q V W THFWALL B 8 MUKAR Q W U DERAN D BKH F X T KWL H OB Q V L B/HAR\Q W U DFFRASIB@ @& KDHP R U W L ROSVLHRPQ. DR\B F F U HRUG RVQF R XIQMOVX GUIKEHIH FRAVU H O [RVB Hi ¢

KHGJLQJ GHULYDWLYHYV

YDNR! $P HIFD




127( 2XWVWDQGLQJ /RDQV DOSGORDVYGNHDIR® &UHGLW /RVVHV
7KHR OO REDEDBINVWQ ROW YV W DREDQYE H D DI\G @ J L QD D O N WAKER Q V X B H D@ W DSAUH & DWIEQ BW K&RIQ V X FHUBR P P HU 5 RD@W/

VHIJPHQWYV E\ FODVV RI ILQDQFLQJ UHFHLYDEOHV DW ODUFK

DQG 'HFHPEHU

/ RDQV
7RMIO $ FFRXQMG
EXUHMRU IRU8 QGHU
' DVRU 7TRCB DWW /H\N7Km WH) DU
'DV 'DV ORWH "XH DV 'DV 9DXH 7RWO
3DVW XH 3DVW XH 3DVW XH RUO RWH 3DVW XH 2 SWRQ 2 XWWQGQIV
'"ROODUV LQ PLOOLRQV 0 DUFK
&RQVXP HUUHDCHWIWM
5 HVIGHQUDCP RWDJH
+RP HHTXW
&UHGWFDUG DQG RWHUFRQUXP HU
&UHAWDLG
" IWHFWQAUHPWRQUXP HU
2 \KHUFRQUXP HU 2 2 2 2
7RBCFRQUXP HU
&RQUXP HUBDQY DFFRXQIMG |RUXQGHUWH I DIUYDOH RSURQ
7RWICFRQUXP HUGDQV DQG GDVHY
&RP P HFIDO

8 6 FRPP HHDO

1RQ8 6 FRP P HFDO

&RP P HIFDOHDCHADM

&RP P HIFDGBDWH IIQDQFIQY

86 WP DOEXVGHW FRP P HIADO

7RIGFRP P HIFDO
&RP P HIFIDARDQY DFFRXQMG |RUXQGHUWH IDILYDGH RSWRQ

7RBCFRP P HIFLDOBRDQV DQG GDVHY

7RVIORDQV DQG GDVHV

3 HIFHQMRJ H Rl RAWIQGLIQDV

&RQVXRHBBWDRBEQV GD\SDWXHQFOXEB®U\ L @OWORMG PLO®ERERQSH U I FORDRI

PLOO&RQV X RHBUWDWBIQV GD\SDWXHQFOXKBVXORGRIV PLOMREDRQSH U I FORTOKIV

PLOOSR@V X RHE QWO WHQ B D\R P R USD\GWHQF O XXBO\ L @WROBHG PLO MURIRQSHUIFORDENM P LOOCLR@V X RHE @ W O R/BFRXW URIQ MWW\K D QGG D\¥D\GW HQFOXGHAL O MWUREL UHFW ERGYKF

LQFOXGHM.OOLRQ RI QRQSHUIRUPLQJ ORDQV

7RWDO RXWVWDQGLQJV SULPDULO\ LQFOXGHV DXWR DQELUOHRQD BVS\ O H QX QW LOR/D B VG0 GG
&R QV X PHRIDIAF R X QRKHIES W K B YD ORSIW L @ RO XIGIWY G IR @ WWDDR BRIV P L O MIGRER P H T X IORDRIV

8 6 FRPPHUFLDO ORD@Y¥LRRQ )RU PRUH LROWRIUPWIIRXQHIYHBYV XDRBRGMWYV + DDXH 2SWLRQ

7RWDO RXWVWDQGLQJV LQFOXGHV 8 6 FRP EHOBLIRGD WDHO0

HRWO®WHFERRPEVRIDOLOBDRRHVWDWH ORDQV RI

\DADIG RIRDM 8 B | FR GBCPFHLIRQRDQV RI
P L O OSLARRP H U 6 RIDIAF R X QRKHEG W B lYD OR$IW L@ RO 8GEHR PP HUGRDRIV E L OO QR® Q

7R WRXOW V W DIQEGAGORDIMYGHDWRH Y ELO S DRIGDMAR O O DVRHIHD®H W RPHRD @DQN /% 7K RUSRUDWEBRGIJHG EL O 8 IORPAIWQHRI HO RXMWGE W EQRG URANLRH F XSRHW HR RMULDRED Q D RZILWAKK

JHGHUDO SHVHUYH %DQN )5% DQG )+/%

YDQNR $P HUFD




7REO / ROQV
&XUWHRU $FFRXQMG
" DVRU 7RVBCB DW / HW7KDQ IRUS QGHU
'DV 'DV 0 RH "XH DV 'DV \WH) DIU
3DWV XH 3DWV XH 3DWV XH RUO RH 3DWV XH 9DAH 2 SMRQ 7TREC X\WBQAQIV
'"ROODUV LQ PLOOLRQV " HHPEHU
&RQVXP HUUHDCHWIIWM
5 HVIGHQUDCP RWDJH
+RP HHTXW
&UHGWFDUG DQG RWHUFRQUXP HU
&UHAWDLG
" IWHPWQAUHPWARQUXP HU
2 \WHUFRQUXP HU 2 2 2 2
7RIECFRQUXP HU
&RQUXP HUBDQV DFFRXQMG | RUXQGHUWH | DIUYDOH RSURQ
7RWCFRQUXP HUGRDQV DQG BDVHY
&RP P HFIDO
8 6 FRP P HFDO
1RQ8 6 FRP P HFDO
&RP P HIFDOHDCHBAM
&RP P HIADOBDVH IlQDGAQ)
8 6 WP DABEXMCHW FRP P HIFDO
7RECFRP P HIADO
&RP P HIADABRDQV DFFRXQIMG | RUXQGHUWH 1DIUYDOH RSWRQ
7RVICFRP P HIFLDORDQV DQG GDVHY
7RWOIRDQV DQG BDVHY
3 HFHQWI H R RAWMIQGLQIV
&RQVXRHEGWORBQV GD\YDGKHQFOXKOIO\ LOWROKMG PLOMURERQSHUIFORDKN P L O OLRQV X RHHE WO RBIQV GD\SD\GKHQFOXBOWVXORBRIV PLODRIRQSHUI
PLO OSLR@V X RJHIE QWO WBQ G D\R @ R USHD \GX HQ F O X)X6BI®\ L @\ROEHG PLO MIGRIR QS H U | FORMEIN P L O OLRQV X I I @ W O RIBRXAU URHQ MMAK D QG D\§'D \GW HQ FO X G HAL. O MIGRBL UHFW ERGY MF
LQFOXGHM OOLRQ RI QRQSHUIRUPLQJ ORDQV
7RWDO RXWVWDQGLQJV SULPDULO\ LQFOXGHV DXWR DQELUSHRRDGW\ ¥ HBKUQW LORD B VRIGED GIREG\IRIG RRFDD 8 B FREWCRHIRQRDQV RI
&RQV X PHRIDIYAF R X QRKHIEG W K B YD OX$IW L @ RO XGINY. G R @ WWDMR BRIV P L O MIGRRPHT X IORDRIV P L O OLRRP H U B RIDIAF R X QRKHEGW K B YD OX$IW L @ DO 8CH-RR PP HUGRDRIV EL O O QR® Q
86 FRPPHUFLDO ORD@WLRRQ )RU PRUH LROWRIUP WIRQH 90 HB V X IDHIER WYV + PIIXHI92 SWLRQ

7RWDO RXWVWDQGLQJV LQFOXGHV 8 6 FRPEHIOPLIR®D WHOID RWO WHFERRPEVRIDBLOBDRHVWDWH ORDQV RI
7RWDO RXWVWDQGLQJV LQFOXGH ¥ LORDRWQ @G @HD/ DY R G 6 DVRHIBRO WRL RE HD PVBLSOHBQHRE ORDQV ZLWK QR UHODWHG RXWVWDQGLQJ ERUURZLQJV WR VHFXUF

7KH&RUSR U B DHRW HUMBR QJ WK BB UWRW HBWLIRIQP ZQWNK P L O GELIRIOENKD[ W H QGHIVGL G H @ W WDOH BE.UHR Y LVGRIRSU U R ZRIWL
Y10$DQE+/0& RQORDWRWD OLBLIO DIORQ E L O OMROY F K WKHLU KRPH UREXNLY GRQORIZLQJI WKH &DOLIRUQLD
DQGIFHPEHU SUR Y LIKIEIDH S WRH F\R QROVL G IRQWWD®RBQV 7 KH R O O RWIDENH V HQRER U S R DGR RSH U | RUFPRIRY G HD V |
WKEWFRPH Y HUGHOO L Q THORPWK HURDDVHQGLY L GEDOWANGSD Q G R DIFVF U XIMMBXH GD\R W R UBWD UFK DQGIFHPEHU
W K H U PV R&RIU S R U G RHQRRIMWH F ROUQB O O R Z DRIEFFHH GRWWHAMO DMRHG  1RQSHUIRORD®HOG IRUA)B MDHIH[FOXGHRBER RQSHUIRL
WKHVH ORDQV ORDMYG HD VIMW K BUBIH F R UDGHHLGN KOHYUD O K BV KGHR ZR B R \RAUD L {
YDOXRWRUHQ IR UP RWREULWRBIOD V VLI DVQ RQ B BU | RUIPH
1 RQSHURWP 1QJ / RDQV DQG/ HOVHV 1IRWH 6XPPDR6LJIQLIISFFQWQM@AL SWRHKER Q VR O )G Q DVQIE
1RQSHUIRORD®@WUH ELO MRV UFK DQGHFHPEHU gWDWHPHQOWYV Rl WKH &RUBRLD WHKRYW RQ )RUP
&RPPHUBRESHU I FORDIBPMUH ELOOMRWRUFK DQG
"HFHPEHU SULPDRRMSULRIBEG FRPPHUBQIERP P HU B HD®
HVWRWRBVXRHRDSHUIRUFLRN ELOOIRR ELO OMRDY FK
DQG 'HFHPEHU LQFUHDVHG

YDQQR $P HIED



&UHGW XDOW

1RQSHURP 1QJ / RDQV $FFXIQU 3DWY XH
DQG/ HOVHV ' D'VRUO RKH
0 DIFK ' HRHP EHU 0 DUFK ' HHP EHU

'ROODUV LQ PLOOLRQV
5 HVIGHQIDCP RWDIH
: WK QR UHDWWG D®BZ DQFH 2 2
+RP HHTXW 2 2
: WK QR UHDWWG D@Z DQFH 2 2
&UHADG QD QD
" IWHPWCQAUHPWARQUXP HU
7RWCFRQUXP HU
8 6 FRP P HIFDO
1RQ8 6 FRP P HFIDO
&RP P HIADCUHDCHABAM
&RP P HIFADOBDVH IDGAQ)
8 6 VP DOEXVIGHW FRP P HIFIDO
7RWCFRP P HFIDO
7RWOQRQSHURP 1Q) BRDQV
3HUFHQW H RI RAWMIQAQ). (RDQV DQG BDVHY

5HV LG HRRWUDIDR BMAF UXSMGXH GD\R P R UMUK OO\ L @\WRWOENED U FK DQGIFHPEHU UHVLGIRRWWDIDIHO XGHBLO MR P LO RIRRDRA K L RIQ W HUHEMWHRX UW EAVOKBGHUBRRVL
$GPLQLVWUDWLRQ )+$ DQG WKHUHIRUH ZHUH QR ORQJHU DFFUXLQJ EQWGILRY tFQAOOWR @ XVIKORDL@WF RSDDKZBK L YWE O H\QW XDHVGV WRWO DFFUXLQJ

3ULPDULO\ UHODWHV WR ORDQV IRU ZKLFK WKH HVWLPDWHG IDLU YDOXH RI WKH XQGHUO\LQJ FROODWHUDO OHVV DQ\ FRVWV WR VHOO LV JUHDWHU WKDQ WKH
QD QRW DSSOLFDEOH

&UHGW XDOW ,QGIFDIRWY ED QN UXSSUWRFH H 8 DQIRKD YW K H L&P V F R WHS/G D W H@ V F R UTHWH
7K|.&RUSRUDR\Q_MEH‘@XWQLLVW\KWQVXBHD(Q'WDMQD\NGDO‘DBULPBUH'GXIWO.IQ/(B\LHBWR?HJH@D%[GQEWKHRJQVXRUWII
DQGWKEBEQVXPHWE&RPPHUBSRUW VRHAIPR GWVHGESULPBFUHGY WJPHRAW KEXVLQANVVERUW R WM @ VPDEBRVLQARNPHUFI
TXDOLAMGLFDWEPRWHQ IRUP RQWRER UW MHIPRI QWMHH RW H+ L WKWE&R P P H U BIROUOV MHIIPRI QWD DRV H Y D O X B WIHWOIKIHQ W H L
prpDUFU6|_JQ|_|LQDQ:W(QVQUQQFLWMK&RQVROLGMWEQQVVLILRIZBVIDNIRIQWFHUEJHVHUYFD.H.W—L[BV\N—K(HULPEFU\I—IGKWOL
6WDWHPRHQWERUSRUDWLRIIQ XDMSRRYPRUP . :LWKW(KH_QGLFWWRNJH/UUFHVHUFDJEWH.LFPH]H/@WKRWFHPPHUBlRﬂDWKDWH
&R Q V X FBHHID O/ W DIRH W MRHA PRI @\ SIU L P FUH G X WOLLQ\G L F DW RIUYW H FODY YR b HEBAMKER USRUDWERQDBIQ W IBR@ VW D REIL
UHIUH\ORDR WR/7@@@}@H|UH\JK)HYG/DDQFRUSRUD)V\&LzR\Q:RUHRXEWZ)K(DFEKUHVV]HX\DCFLDN\XHJRSLIHLII:I@I-\I[(BHJXOWWM‘RUIK\HVII-
5HIUHV/KEBHDV XWH¥D U U W.MOK M KR DAD S H U F H QRWDKY-D O X[V V KW YIHQ1 O H Y DW NSO W BD\K D YOK L JXU R E D RICCHIWKW/\R W
RIWKSURSHUHFEX UWE & R DQH | U H VIKHDG) WHRIFHH T X LAWR D Q@ ¥ HO R \8\D VV D WUHGE HUBVYAAR DQRMR Q V L GIHHMHU FIDEE WH FQD|EGL W R
HYDOXOWHRPELQRGQ WR&Y]OMLFPPHDvxwmuUWRQHWKHBHLPEFlUJ\HG—KWOLLQ\GLFD\M/IGE&MSRURWFHRWKIHUUHGKWOL
W K&R U SR UDOWRB@PB YD LODERH UHGRWEL QHBHKQRXWVWDGBLBAFDWRUV IRU FHUWDLQ WASHV RI ORDQV
VHQORBDQW L KU R S BUVE\H U F H QRWDKMHD ORIW KHU R S WHIWX U L Q J KHR O O RW D@ S BN V HIQWAF D IHE X WA IQMB\L F D@ BWR/F KD U JINV |
W KERDIQH | UH VIKHDE WH & DV F R UPHH D V X MHAFU H G L W Z R RWKK i R WK&R U S R U DARIGRUX B H (&Y W D&HH G DWIBQ W K B R Q V X PIHUG
E R U U FEZHVUR@N KIH Q D QFEE O DJ DRAMMW REERU U RZQH® KB-R U U B/FiIB G& AP P HUBRDAVVRIOPR @WNMDRIR UL JL QB W HRSQW H Y R CO/R.DIDQ G
KLVWRER VFRUBIYMW\S L FDDIQH VIKKHGE WRHB RU HJH T X H@Mow Y R ORDIKNDMURR G L ILAWR OR D QKL DXUWKRZRID @ JJUHJIL
ERUURZHUV HJ ERUURZHUV WKDW KDYH KDG GHEWVEBVVYFEKDW AP E® D

YDQNR $P HUFD



5 HVIGHQWDOD RWDIH + & UHGW XDOW ,QAFDWRY/ % 9LOWI H

7RWICDV RI 0 DUFK
'‘ROODUV LQ PLOOLRQV
5 HVIGHQWDOD RUWDI H

5 HUKHG/ 79

/ HW\KDQRUHTXDOR  SHUFHQW

7HP / RDQVE\ 2 UJIQDARQ <HDU

3URU

* GDMADQ  SHIFHQAEXWBM/ \WDQ RUHTXDOR
* GDMADQ  SHIFHQV
) X IQUXUHG BDQY

7RWC HVIGHQWDOD RWDIH

5 HVIGHQWDOD RWYDU H
SHUMKHG) &2 VFRM

/ HWV\NDQ

* HDMANDQ RUHTXDOR
* HDMUNDQ RUHTXDOR
* HDMUNDQ RUHTXDOR

) X® IQUXUHG BDQ/
7RWICE HVIGHQMDOD RWYDU H

DQG W \WDQ
DQG B/ WDRQ

* IRW FKDU H RITV IRUWH WUHH P RQWYV HQGHG 0 DUFK

+RP H( TXIW &UHGW XDOW ,QGLFDRY/

'ROODUV LQ PLOOLRQV
+RP H( TXIW
5 HUVKHG/ 79

/ HWWDQRUHTXDOR.  SHIFHQW

* BPDMMDQ  SHFHQABXWBIW \WDQRUHTXDOR  SHIFHQW
* BGDMMDQ  SHFHQV

7RO RP H ( TXIW

+RP H( TXIW
5HUWKHG) &2 VFRMH

7RWO

+RP H( TXIW / RDQV DQG
5 HYHWH 0 RUYDI HY

0 DIFK

5 HYROMQJ / RDQV

5HYROMQJ / RDQV

&RQYHUMG \R 7HP / RDQV

/ HW\KDQ

* UHDWUWDQ RUHTXDOR
* UHDWUWDQ RUHTXDOR

* UHDWUWDQ RUHTXDOR
7RO RP H( TXIW

DQG W \WDQ
DQG W \WDQ

* IRW FKDU H RITV IRUWH WUHH P RQWYV HQGHG 0 DUFK

,QFOXGHVY UHYHUVH PRAUWIDLRY RQG KRPH HTXULWOQRQQYKRIFK DUH QR ORQJHU RULJLQDWHG

&UHEW&DUG DQG' WHFWQGIUHFVW RQVXP HU+ & UHAWA XDOW ,QGLFDWRLY % 9LV H

" WHFWQGILHFW

7TRWDO 'LUHFW

7HP / RDQVE\ 2 UJIQDARQ <HDU

&UHAW DG

,QGLUHFW DV R| DDURGYLQJ
/RDQV

'ROODUV LQ PLOOLRQV
SHIUHVKHG ),&2 VFRUH
IHVV WKDQ

3ULRU RI ODUFK /IRDQV

5HYROYLC
/RDQV

7RWDO &UHGLW SHYRD®YLQRBRQYHUWH

*UHDWHU WKDQ RU HTXDO WR DQG OHVV WKDQ

*UHDWHU WKDQ RU HTXDO WR DQG OHVV WKDQ
*UHDWHU WKDQ RU HTXDO WR

2WKHU LQWHUQDO FUHGLW
PHWULFV

7RWDO FUHGLW FDUG DQG RWKHU
FRQVXPHU

*URVV FKDUJH RIIV IRU WKH WKUHH PRQWKV
HQGHG ODUFK

7THUP /RDQ\

2

5HSUHVHQWY ORDQV WKDW ZHUH PRGLILHG LQWR WHUP ORDQV
2WKHU LQWHUQDO FUHGLW PHWULFV PD\ LQFOXGH GHOLQTXHQF\ VWDWXV

JHRJUDSK\ RU RWKHU IDFWRUV

'LUHFW LQGLUHFW FRQVER®W LRG RHOGHWXULWLHY EDVHG OHQGLQJ ZKLFK LV W\SLFDOO\ VXSSRUWHG E\ KLJKO\ OLTXLG FROODWHUDO ZLWK PDUNHW YDOXH JUF
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&RP P HFIDC: & IHAW XDOW ,QGIFDRY/ % 9LOWI H

' ROV IQP GRQY/
8 6 &RP P HFIDO
5 VN UMV

3DW IDMG

5 HVHYDE®! FUMA] HG

7HP | RDQV

$P RUN HG & RWWDVIY E\ 2 WL IQDWRQ <HDU

7RWCDVRI
0 DUFK

3URU 5 HYROIQJ / RDQV

7RWICB 6 &RP P HFIDO

* LIRW FKDU H RITV IRUWH WUHH P ROWV HQGHG 0 DUFK

1RQ8 6 &RP P HFIDO
5 VNIV

3DW DG

5 HVHYDE®! FUMF] HG

7RWOLRQ8 6 &RP P HFIDO

* LIRW FKDU H RITV IRUWH WUHH P RQWV HQGHG 0 DUFK

&RP P HIFIDCE HDQ{ VWM
5 VNIV

3DW DG

5 HVHYDE®! FUME] HG

7RWBCERP P HUFLDCB HDQ WA

* IRW FKDU H RITV IRUWH WUHH P ROV HQGHG 0 DUFK

&RP P HFIDO' HDVH ) LQDQFIQU
5 N UMV

3DW IDMG

5 HVHYDE®! FUME] HG

7RWIC&RP P HFIDO' HDVH ) LQDQFIQU

* LIRW FKDU H RITV IRUWH WUHH P RQWYV HQGHG 0 DUFK

86 6P DAVXVIQHW &RP P HFIDO
5 NIV

3DW IDMG

5 HVHLYDE®! FUMA] HG

7RWECB 6 6P D@YXVIQHW &RP P HFIDO

* LIRW FKDU H RITV IRUWH WUHH P ROWY HQGHG 0 DUFK

7RWO

* LIRW FKDU H RITV IRUWH WUHH P ROV HQGHG 0 DUFK

2

([FOXGHVELOOLRQ RI ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ DW ODUFK
([FOX@H6/6 PD @A VL QHWASR DRIV~ ELOGHRQH VK@ B/ FRURWKERUWDRGILRPLOORREWKDQ PLOORBRQHDWHKRM TXW® DQGHWKDQ
DQG ELOOLRQ IRU JUHDWHU WKDQ RU HTXDO WR ([FOXGHV 86 REPDRO® @®LRQQHVV &DUG ORDQV JURVV FKDUJH RI

ELOORBUHDWKEBQ TXW® DQGHWKDQ

YONR $P HIFED




7KHROORWDEBHMV HRWWIHE XWOLQ\G L F DRMR K&R U S R U D&RLGRVQX RKHHD (Y W D 8WMUHH G IDWIBQ GW K B B Q V X PIHQU& R P P H U BIRDJAV
VHIPHEWNDRIRULJLQBVWHBRUHY R CORDQYYGHYRORDYKNDMUMRGLILEWR ORD QKL EKUWKR ZRQD @ JJUHIJBDWHRWHFHPEHU

5 HMIGHQWDO0 RWYDJ H + &UHGAWA XDOW ,QGIFDWRLYY 98 9LQWIH

7HP / RDQVE\ 2 WIQDARQ <HDU

7REDVR
' HFHP EHU

'ROODUV LQ PLOOLRQV 3URU
5 HMIGHQWDQD RWDIH

5HUHWKHG/ 79

/ HWWDQRUHTXDOR  SHIFHQW

* UDWMUNDQ  SHIFHQAEXWBIW WDQRUHTXDOR ~ SHUIFHQW

* UDWMUKDQ  SHIFHQWV

) XO® IQUXUHG BDQY

7RWC6 HVIGHQWDO0 RUWWYDIH
5 HVIGHQWDOD RUYDIH
5HUWHWKHG) ,&2 VFRH

/ HW\WKDQ

* UDWUWDQRUHTXDOR  DQG BMW WDQ

* UDWMUKDQRUHTXDOR  DQG BMW WDQ

* UHDWMUWDQ RUHTXDOR

) XO® IQUXUHG BDQY

7RWC6 HVIGHQWDO0 RUWWYDIH
* IRW FKDU H RITV IRUWH\ HDUHQGHG "' HFHP EHU 2

+RPH( TXIW &UHGWI XDOW ,QGLFDRY/

+RP H( TXW/ RDQV DG 5 HYRIIQJ / RDQV
7REO 5 HYHUH 0 RMWDIHV 5 HYROIQ) / RDQV &RQMHIMG\R 7HP / RDQV

'ROODUV LQ PLOOLRQV ' HAHP EHU
+RP H( TXIW
S5HUHWKHG/ 79

/ HWWDQRUHTXDOR  SHIFHQW

* UDWMUKDQ  SHIFHQAEXWBIW WDQRUHTXDOR  SHUIFHQW

* UDWUKDQ  SHUFHQW

7RWIOH RP H ( TXIW
+RP H( TXIW
5HUWHWKHG) &2 VFRH

/ HW\WKDQ

* UDWMUKDQRUHTXDOR  DQG BMW WDQ

* UDWUWDQRUHTXDOR  DQG BMW WDQ

* UHDWMUWKDQ RUHTXDOR

7RWIOH RP H ( TXIW
* IRW FKDU H RITV IRUWH\ HDUHQGHG ' HFHP EHU 2

,QFOXGHV UHYHUVH PRUMIOLRY IRQG KRPH HTXULWOORQQ¥KRIFK DUH QR ORQJHU RULJLQDWHG
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&UHGM&.DUG DQG" LLHPWQGILHPWE RQVXP HUE & UHGIWA XDOW ,QGFDRWY 98 9L H

'LUHFW ,QGLUHFW

7HUP /RDQV E\ 2ULHIQDWLRQ &UHGLW &DUG
5HYROVYL(
7RWDO 'LUHFW ,QGLUHFW 7RWDO &UHGLW &DUG DV /RDQV
DV RI "HFHPEHU 5HYROYLQJ RI '"HFHPEHU 5HYROYLQX&RQYHUW}
'ROODUV LQ PLOOLRQV /RDQV 3ULRU /RDQV ~ 7HUP /RDQ)
5HIUHVKHG ),&2 VFRUH
/HVV WKDQ
*UHDWHU WKDQ RU HTXDO WR DQG OHVV WKDQ
*UHDWHU WKDQ RU HTXDO WR DQG OHVV WKDQ
*UHDWHU WKDQ RU HTXDO WR
2WKHU LQWHUQDO FUHGLW
PHWULFV 2 2 2
7RWDO FUHGLW FDUG DQG RWKHU
FRQVXPHU

*URVV FKDUJH RIIV IRU WKH \HDU
HQGHG 'HFHPEHU

5HSUHVHQWY ORDQV WKDW ZHUH PRGLILHG LQWR WHUP ORDQV
2WKHU LQWHUQDO FUHGLW PHWULFV PD\ LQFOXGH GHOLQTXHQF\ VWDWXV JHRJUDSK\ RU RWKHU IDFWRUV
'LUHFW LQGLUHFW FRQVERIOW LRG R GHNW XULWLHYV EDVHG OHQGLQJ ZKLFK LV W\SLFDOO\ VXSSRUWHG E\ KLJKO\ OLTXLG FROODWHUDO ZLWK PDUNHW YDOXH JUF

&RP P HFLDGE & HAWH XDOW ,QGFDWRLYY %8 9LOWI H
7HP | RDQV
$P RUT HG &RWWDVY E\ 2 UJ LQDWRQ <HDU

7RWDO DV RI '"HFHPEHU
" ROW IQP IGRQY 3URU 5 HYROIQJ / RDQV
8 6 &RP P HFIDO
5 NIV
3DW IDMG
5 HVHLYDE®! FUMA] HG

7RWCB 6 &RP P HFIDO

* LIRW FKDU H RITV IRUWH\ HDUHQGHG
' HFHP EHU

1RQ8 6 &RP P HFIDO
5 NIV

3DW IDMG

5 HVHLYDE®! FUMF] HG

7ROLRQ8 6 &RP P HFIDO

* LIRW FKDUH RITV IRUWH\ HDUHQGHG
' l—Fl—PE'—U 2 2 2 2

&RP P HIFLDCE HDO WM
5 VNIV

3DW IDMG

5 HVHYDE®! FUME] HG

7RWBCERP P HUFLDCE HDQ[ WM

* LIRW FKDUH RITV IRUWH\ HDUHQGHG
' HFHP EHU 2 2 2

&RP P HUFIDO' HOVH) LQDQFIQ)
5 VN UMV
3DW IDMG 2
5 HVHLYDE®! FUMF] HG 2

7RIC&RP P HUFIDO' HDVH ) LODQFIQU P

* LIRW FKDU H RITV IRUWH\ HDUHQGHG
' HFHP EHU 2 2 2

8 6 6P DA/XVIQHW &RP P HFIDO
5 VNIV

3DW DG

5 HVHYDE®! FUME] HG

7RWICB 6 6P DAYXVIQHW &RP P HIFIDO

* LIRW FKDU H RITV IRUWH\ HDUHQGHG

' HFHP EHU 2
7RWO
* LIRW FKDU H RITV IRUWH\ HDUHQGHG
' HFHP EHU
([FOXGHVELOOLRQ RI ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ DW 'HFHPEHU
([FOX@He/6 PD @A VL QRHWAER DRIV  ELOGHRQHVK&ZB/FRURWKIRUWDRGILRPLOORBEWKDQ PLOORBQHDWKR@TXW® DQGHWKDQ EL O ORBUHDWHKER@ TXD® DQGHWKDQ DQC
ELOOLRQ JUHDWHU WKDQ RU HTXDO WR ([FOXGHV 8 61VERDOOLW®OLR@HVYV &DUG ORDQV JURVV FKDUJH RI
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"X U L QUKW K UFHRQ WHKQYG BB U F K FRPPHUBHME U FDE WH FAUIHBBOHDQ GHUP D Q-RBA I LFDWLRQMIR BRGLILFOODLEBRQ HULC
X W L OH$HFEV XGWHHF U H DWRH G E L O O MADQ F K IURP ELOOWRRERQVRMKX&R U SR URM URIER U U RZRHGIL | OIRGVH UW W D WG XW K H
SHUFHLR?® SHUFRQWRWRPPHUBHYE U WINAMH [$REV XWF R Q W U DFDW R B QWP S R UYHIDW K UMIRR X U P R\@ WIBHO L RIGV K F
"HFHPEHU SULPDULO\ GULYHQ E\ FRPPHUFLDO UHD/QVRWXMFMM VAR S BW KPIR G L | ISHGP H QGAKW LWPKW U BBl O LIRGG
IR U P DOIDFOR\H SWWKYR G L | WHHGJ MAKPIR G L | DHRGMH UPNFRSHHUPD QF

/ RDQ O RGULFDWRQV R ¥“RURZ HY 1Q) LQDQFIDO  LILEXGV 6RPHRUURPBUW/OQ WS RUP D PHRGW | L F ZWWRERW WS B O LG
$VSDRWWWHGBLWR QDJHPWEHR USRUPIMPRG DO R DQUHHP HHW P D PHRGW | L F AWEHRIQU R/SHYP HW WURPWW \ S L FDROGLIL@ R U H
ZLWERUURZSHU L HIQ RLDQE-LLUF G OMKUHRDAUIKI L Q DR BIHYIW U X FW K BRIRH D Q Q HX WH Q H U DQ PO B GAHH UH W H Q DICREYQL Q W HU B W
RI WKH ERWUORRRQUDJUHHPHQW PRGLILFDWLRQ SURJUDBMGXF$WWR ® WK UP D PRGWI L FIDMND B QR F OXGIHQ ARED DY H (
DQG REH I HRUDIOGX IS U L Q LG GQW HHR/X\QWRY KHHIQ & IW KBIR D 1

&RQUXP HUS HD( VMM WHUPKH RPELQDWWRQINUHE® V HREQP R G L I\ QKW H U WK D MY WK F
7KHROOREZRGLILFEUWRRIDPRIHUHBERQV X RHBIOWDWERRE R U URZYHPS URY BIGMRMHWKAR Q W U REW K DIDIWKLHRGNBIPW H Q V L
ERUURZHUV H[SHULHQEEROWL@QINQFLDO GLI JUDQWRHGH V L G HPQRW MDIM QMK R P HH T X LSH U P D QRHRGAL | L F DWDLLR

JRUE HD UD@EW K BID\PHQ®/D QR U E HD UDMFBHO H UBDRMIR Mk (.1 G FDIABD € K SWR \H D UBX MR VIMDIHQV KD QR H WR \HD UBW L QF L
&RUSRUDW.RQQ W KGR UURZSDUPHQR® G H | L (BHHW L RIGAKK R VIR UL Y HIRHS/DAP HQMI H UDHDWDHR VL J Q LG K BDMKI K UAHRH WHQ/G H

SD\PHOQWKHIX HR Y HI G H | L Q&-HAJ LR GV L PRUD W K FIR Q F O xrvivigH? P U FK bQG
TRUE H D SHQERKGD I L W DRIXOR DQH G H UID® DA OHOWO WHQW R 7 K AV D EGID RAR Y WGHHD G IDPR U WRRNRBW KSR U S R ULARIQR/XP

IRUEHD UD®F® D ERUURZWDDEWRXOWRELEOLIDWQR G H HDO HVWDWH ORDQV PRGLILHG GXULQJ WKH WKUHH |
IRUEHDUDQFH SODQVHWHKE\DPIBUEBWRFHUPDQHQW PRGLILFDWLRQ

&RQVXP HU5 HDO{ WIW 0 RGLLFDURQV VR %RURZ HY/ 1Q) LODQFIDO LI LEXQV

) REEHDUDQFH DQG

3 HUP DHOW $VD RI) LODQFIQ)
2WHUSD\ P HB BQVY 0 RGUIFDWRQ 7RO 5 HEHYDEGV

' ROW QP IGRQY/ 0 DUFK
5 FMGHQIDD ROQ/
+RPH( TXW

7RWO

0 DK

5 FMGHQIDD ROQY
+RPH( TXW 2

7RWO

/ILPLWHG WR WKRVH PRGLILFDWLRQV WKDW KDG DQ RWKHU WKDQ LQVLJQLILFDQW GHOD\ LQ SD\PHQW LQFOXIGRULON VH [RGIQRBH® U MAKLHG H Q V&IDBDA. IRRIOW D DZ IHO (G H IOU HHY

7KH WDEOH EHORZ SUHYVH®W RN KH GLLQ IDH)G IFIR@ MXPHU UHDO HVWDWH ORDQV

) LODQFIDQ( 11HAWRI 0 RGUIHG &RQVXP HUS HDO( WM / RDQV

7KUHH O RQKV ( QGHG 0 DIFK

) RUEHDLDQFH DQG 2 WHU3 D\ P HQYB BQV
: HIKWG DYHUIJ H GXUMRQ
5 HVIGHQIDOD RWDIH P RQNMY P RQNV
+RPH( TXW QP QP
3HLP DQHQW) RGUIFDMRQY
: HIKWG DYHIIH7HP ( [ MQMRQ
5 HMGHQIDD RWDIH \ WY \ HDWY
+RPH( TXW \ HDWY \ HDWY
: HIKWG DYHI H,QMUHWE DM 5 HGXFURQ
5 HMGHQIDD RWDIH
+RPH( TXW

Q P QRW PHDQLQJIXO

JRIFRQVXRHBIOWERBURZRAUYD QE LIDF-X YWD WFHLYHRW EHD UWQEBBHUP D (PHRGW ILFBFRWR ROQW PWR®W P& G L WIXRQEDU R R
VLIQLILFDQW DW ODUFK DQG
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7KH.RUSRUWWDWEYH U R UPDPRELIORGWEYVHUYFWLYHQHVEH I DXROIWHW L G IDQWREB & T X IORDW KB VE H HRR G L IZ HVB K L G
RIPRGLILFOWRLRED VR UE H D ISID@IH VYV XLABR W RMKR Q VL J QL IR R Q QARMILHD VL J Q LK RDMEGIO BZR Y IDGHQ @ | R U P D VRIDDQ F K
SD\PHQWORKHWBDMADFHSRUKG B VXEVHTXMEWWOWRERDVQY DQG IRBRQVXPHEBIOWDWBWKDMWURRGLIRNEGWUKSIDVW
SD\P HQWD R B V HRGV KRHU L J EQ Q@ U DVFHAUYPRVO L QVIKW K URHRHQ W KPR Q W K V

HQGHG ODUFK DQG

&RQUXP HU5 HDO{ WIDM 3D\ P HOAB BV RI 0 RGULEDAWRQV VR %RURZ HY/ 1Q) LQDQFLDO LLILEXAV

+ 'DV 'DV
&XUHOW 3DWY XH 3DVW XH 7RWEO
' RIDWY QP IGRQY/ 0 DUFK
5 HMGHQUDAP RWDIH
+RP HHTXW
7RWO
0 DWK
5 HMGHQUDAP RWDIH
+RP HHTXW
7RWO
&R Q V X RJHHUB @ W DRAUHH F OSRW/RHSEH UAR MHDVO R GO DLRRVE R U F K 7KK RUSRUWWDWKRSHUIRUPPDIRRELIORGWHEYVVHUWFWLYH
DQGHFHPEHU 7KHFDUUWRORHFRQV X RHBIOWDWEQRIPRGL I L FOWMRIR@ FRI0 D U F K DQG GHIDXIWWED W3 G
LQFOXED@J) L @ROURBKLFRUPIROHFOKRYRBHHGHOBEBURFHRW KHRIQ VX © ROV KOG H HRR G L IZ V& Q P R Q WKNMIGIRWL J Q L | BRC
DWDUFK DQGIFHPEHU ZDV PLOMIR® PLOOXRQQODUFK PRGLIFHWG GDWBQ R W KFHRIQV X FO-RD @VERUURZ
W KW K URHRHQ WHKQYG B B U F K DQG WK&RUSRUDMWHRRDV VLI SH U L H Q RLOQQF LUIFXRYAHWK®D V VP R Q WWKR'W D O HR. O OR IR QL F
PLOM@R® PLOGRIRRQVXPHEBIYWDRDMRRUHFORVRISH BWRHY PLOQHRBXUUHQMLOQHRIM GD\SD\GWH QG PLOQIHRIG
SURSH WDFITKVY XIS® QR UHF O FR XU WDRQHU QP HQW J XDRDEMWYHBVW KD QG D\'8 D VAX W D U FK PRGLIEHEEDWEQ WK F

SULQF )55 0QV XWRINEMWR W KDHVW HIKWW HF O D V V L LLHFDWHGRRIQWR Q V X PIRIDW B R U U R B HSVU L H QRLINIE LIFX\W RW D O HREL O OR R
FDVKQYHVIVAEW I YR @/EHF R U G IDQUIPR WH I OHE QKRR QVROL ZIXWHIG P LOOZIRQAX UUH QW L O OZIRQH GD\\BDVGXHDQG
BWDWHPHQW RI &DVK )ORZV PLOOLRQ ZHUH JUHDWHU WKDQ GD\V SDVW GXH

& UHAW& DU DQG 2 \WHU& RQVXP HU &RP P HIHDO RDQV
&UH G DW3E BW KHROQ VX PRDDMWYSIU LEDOR G L | E 6 D FW&BX VW R FOHRG L | L FCRVQRRW W R P P H U E RO R BRSNU L H QLRLIQE LICFX D WH
RQDIL[HSD\PHOWIZQ WK/ LIQLILBBGWENGLE) W HWHIW WWKH U PGH VL JWER B G X¥KER U S R UDOARMRS R VX K HOUR Y LEBR. QU R Z HDK)
UDQJLWRIPPR QWK PRQWKRVRZKLKIDG PRQWKDRDUFK RSSRUWWXRIRWW KU R KJED Q BILDOX O W LWMMJD YR LB U H F O RWUX
,QFHUWBLLWFXPVWNEERYSWUEQARUJLY SRUWRRQKHEDQNUX SIWFKPRGLILFOWKRQTXBHIOHWWHERUUMZHQGLYL
R X W V W DEDELIQ MK EIR U U REBINHY/D\P H QUEW B VHIWWP RX QWH FLUFXPVWDQENGHVLJ QHREH Q HW.KVE R U U R Z KIUCPH. W L J DWVILK
&RUSRUPWNR®RRGLILF DGLLRHPYWWIEKR UUR ZR WD\R D @ M OF3 WK H& R U S R U\DUALIVRIS R V X&LRP P H U P ROSQ. | L F W BIR Q ¥ DA BIPW H Q V L
&RUSR U DLW WRRURD O MDRXH OOW K U RW KK U G US-DQHA R VDLIBIW ERBY 6D\ P HIRW E H D U B R FRHVORAU E H D UD@YRWWAEHR U S R UIIRW ERIQ
WK BWR Y VR X WW FEQY W R PHHQW K QN H F XGHEXWY U X F WH] WHHW DWDRIR Q W U DUFIWI XWHS R O OFHHFWWWSDR\P H QRWB D\PH Q@ X O ® D W X U

SURJUDPWHD DUFK DPRUWERNBVF UHEDWIBQ & WKAHRIQ V X P HRWU E H D UIIR@AEH | L GHI® LRI L P3H G X F WLL@® Q W HWHWIMS U L Q F L

ORDWYKBWUPR G L | WHKG RW KK S HIR J U BXW LVOKW K URHRHQ WHK@G H GR U J L Y HROFHFWQ | UH TX R @ RIOR H U E RDO R ZHIW ) FILRSDIQ Y HROH V

O0DUFK ZDV  PLOCFRPG DWHRG P L O GEDRUQWKIMK URHRHD W KRF F XIQF R Q Q H FAN MIRRQU H F O RAKORIHIVO R AR W K\HHUW W O Bl PUHHOHAP H ¢

HQGHEBUFK 7KHWRGLILFDWSR@VHQWHGFR RWW VW D @GIDGI QJH U P L QRO GRPN KGIR DAK H R O O RWIDEIUR Y LVB KHHQ G L ¢

FUH 6 DWIEQ & W KAHRUQ V X PDHRID RVE R WAKK\M K URRHIQ WHKQ/G WG UFK  DPRUWERNGIFRP P H UG RD@®R/G L | GG IMWDKIM K URHRHQ WHKQYG B B U F k
DQG "X UL QUKW K UPRIQ WHK@ G G U FK DQG  WKH DQG

ILQD QHIHFRWiP RGLILFDWYRQWEIEIJKWHG DYGIWBWBUHGXFWLRQ

RI SHUFBQW SHUFID@WULQARIDOYHQHVFLOALRRW K

SHULRGV

YONR $P HIED



&RP P HFIDO RDQV 0 RGUIFDMRQV R #RURZ HY/ 1Q) LODQFIDO  LILEXGV
$VD RI) LODGFIQY

THP ([ WQMRQ ) RUEEHDUDQFHY , QMHWIE DIM 5 HGXFURQ 7RO 5 HEHYDEGV
' ROW IQP IGRQY/ 0 DK
86 FRPPHFDO 2
1RQ8 6 FRP P HHADO 2 2
&RP P HIADQUHDOHBAM 2
7RWO z
0 DUK

8 6 FRPPHFIDO
1RQ8 6 FRPPHHDO
&RP P HIADOHDCHAIM

I EESIE IS

7REO

THURM [WHQVIWRMYWERBEU HIWKEBE LIKWHG DOYIHRHWKHP SDFWHGKHKRRUSRUWWDWRESHUIRUPDIRDRELICRGWEYVHMWFWLYH

ORDEW \HDUR B R WKWK UFHRHQ WHKQ/G B B U FK DQG 7KH RIPRGLILFOUMRLIR@PYL Q/KMK PR WHKQ/G BB U F K GHIDXOV
ZHLIJKWHG D&XWDVRYER@DSD\PHQEWIHUNEG MK ERUSR UD VWWRPEH UG RDMKNOWE HHRR G L IZHW K LRRQWHMMH PLOOKXRQQ
FRPPHUGRD®U E HD SU@RFKZADA \H D WD\WQ G P R Q WAOUU IMOKIM K U HMKW K UPHRHD WHKQVG BB U F K GHIDWRIFRPPH UG RD®NBOWVE H H G
PRQWKYGHEBUFK DQG IKHGHIHSHWDORORBO\PHEWQPRGLIZHGWKIDVWRQWKMH PLOOLKRNY DEMDRDRY DEHQ.
YDUBXBVUPRRVWQYKHD QR PRQ' WIR/IZRID ORGLILFIRMOLARIMWRL Q | R U P DWRLURIU F K DQG IRBRPPHUGRD®NDMUMRGLIL
WKYROHG®UURZRWRPPHUFHDOH. QDQFRQ® 6 6PDOOXVLQHRMHU WKH ODVW  PRQWKYV

&RPPHUEHDORW J QL | GXLQMKMK AR WHKYG BB U F K DQG

&RP P HFIDO 3D\ P HQW WXV RI 0 RGIIHG / RDQV R %RURZ HY 1Q) LQDQFIDO LLILEXQV

+ 'DV 'DV
EXUHQW 3DVW XH 3DW XH TRWO
' RO IQP IORQY/ 0 DUFK
8 6 &RPPHUJDO
1RQ8 6 &RPPHHKDO 2 2
&RP P HIFDG HDQ[ VAW 2
7RWO
0 DUK
8 6 &RPPHJDO
1RQ8 6 &RPPHHDO 2
&RP P HIFIDGS HDQ[ \ADAM
7RWO
)R UV KW K UFHRIQ WHK@' G G U F K DQG WK&RUSRURDGREMR QW& K L VKKBIF FREMWRPHYV GD\SDVAXH LWKLGD\BIWF
FRPPLWPMEWMV/QG PLOODRC( PLOOWRKRPPHUEIRUURZHHVFHLGRWL | LRIGWDRED Q N U XFSWIRER Q | L U PROIMI DX U L /XK +
H[SHULHQFLQJ ILRYOMWL ZRRYIH ORDQV ZHUH PRGLILHG \8 K PHREQWMEG BBFIKRG DQG  WK&R U SR UDMMHR PLOOI
DQG PLOGRIRGDW HUMEAW Q F RP #D L Q/\K\W) F RAWD W HO HQW/H P
/ RDQV +H®G IRUVD® ZKLFK LW ZDV RULJLQDOO\ UHRR WE&EHGSXER 6 LSIOMUED (Rl
7TKFRRUSRURWGER QR ELODIORQ ELOOMRDQUFK DQG )YRUWWKRIXWVWIUHVILGHRW MIGRPHTXLBMUHFW ERGNVXR
"HFHPEHU &DVBEQQRQ FBYRFHNRKRWDOBYSD\GRZRIVRD QYQERPPHUBRIED O D GFHDN VR MDIR@ S H U | RAUXAULIRKIM K URHRHQ W K
RULJLRODOYDMHGZHUH ELOOIQRQ ELOORBWEWMKUHRQWHKMIGIEBUFK DQG LQW HGIGHM Q FRBH Y H LDWM &WM L PAHK
HQGHBDBUFK DQG &DVXVHR®BULILQDWERQFKIRWHYE ORDDWUHODVVRDWR@SHUIRZWDRQRW. JQLI)RIFRWIHQIRUP BRW L
WRWDOHEBLOORREQ ELOORWRMKUPHR WKQ/GHBU FK DQGWK&RUSRUDQR@ERIHV | KORFFS@ O L RHHMR W HE 6 XPPDBRV6LIQLILF
) R WV KWK LARD WHKQ/IG BG U F K DQG  QRQ FRWWUDQV LYW x o suLIGUF WEW K&R Q VR O )G Q VG BWIDAV H RRHVPKEIR U S R UD v
LQWR /+)6 ZHUH QRW VLJQLILFDQW $QQXDO S5HSRUW RQ )RUP
gFFII:LLi(;?@VHUJFHNAZFGI;D)Q’GHD\DI-Q\G)GZDV ELOORRQ $ @RZ DOFH IRU&UHGIW RWHL
E L O OMRX F K DQGIFHPEHU DQG\UHSRmWHGWRWQl@?KHDOORZDIQUFHHCG)LRN/VLI—VVIVWLP[XWIH@J(DQWLW@WKR)EDLW

RWKHU UHFRIQ WDIE® ERQVROLGDWHG %DODQFH 6KHHW P HW K RAGAM R/Q V LEBYHUU LRINMDIF W R/ BEWKD VK L VW RQUR HIP®H U L HQKEH

2 X W V W DRUGH EIVIR [EQ O D Q HOXGSIDEE Q FLGWenpianm y - CUUHQW FUHGLW TXDOLWA RIWKH
& UH 6 DWR DIMWERFAD DV VR WQ R G S H U | EEXBWEIK D U Ril G FO D WHKID Q
WKH HQG RI

YDQNR $P HIED



SR UWDRBLIR F R Q RR X W CRRAAINUKGHLRHW KGR DIQX D O L WIHW HYFFRIYW U 7K HD O O R Z IRBRH G RW\GHW UHDVHPGOQURBIFHPEHU  WR
O RV WD WHI[ S H F W X\BQV K&R U S R U COVIVRIQY WHPHDQOARIAG H T X CEWIH O\ E L O O M@ F K 7 K K6 H F U HLDQW KMO O R Z CREFUHH G RW \ZIDW
UH IO HE@WHEIX D Q W LRVDMKLAREIV KiF RQ RB VN X P SWKRB FR QR PG B L ENRR Q W LIQPXSHER Y HIPGHQME D W3 ERP P HUB HBI@ W B\W H W L
RXW QRN JQLILFOWRIGQ FRUS RRJIZDHWE O RRNRLLPIDW URGHEKRIVHBA ORDIQURZWR@® T XD O L WIHMLYEX L 06 O DWRKE® FHUWD
XVHRIVHYHBDPURHFR@RA QD UQRNWHUPWREBUIJKWHBQRPDRFV R F LZIWHKERQ J R E@D | CLLGYWON. GIEHD V WK HE K D QU@ KIHO OR Z D
RXWORRMNW KHR UH FDDW IRIBW K BV V HWRK/HVWF H Q D WIQRE\D XGIK IR BUH G RW\ZIDWE R P S U LRMBIGHGWH F U HIV H P L O QLIGR KIHO O R Z CRQF
PDFURHFRYQRELBEOHWI URGR P MAISFUR G XOW P SO R\WPBH\WWMWDORMD® G®HDYRVVHMB GHFUHBVH PLOQLQRVEWH V HLRMKQ I X Q G
HVWBWHFMNYGERUSRERWES UH DKWY FHQ D WIKFRDAYAK RV HQ F KO HQ GRRPIP L W P RIQNY M F U HLOGY KIHO O R Z DREBFUHH G RW\ZIDWD W W U L |
TXDUDNGQI® KHHLJKW L QBRI D FXFHQDAHKRHRGD Y D ULRIMDFW RWHEG H F U HOW KiHJ H B W) B W KFHRD /XS R U W IRIO L RAL O OS.RQW L
LQFOXGHBHAR QR A YFH QWD GHBER P LR G L F DLVQRWHD Q@/® L URHY HEAVD Q. Q F U HIWVKRAR PP HUS R D @RR O LARL O MLQREKAR Q VX BH D
SDUMARQRF LWVQ GQ G X WW HQRW R UHQ IR UP R QMKRR US R U D VIVRAGQD W H S R U WPIIRGODAIRRR|
FUHGRWY F R X QQ/RIOQE QI @ XVB KIAIO R Z CREFHH G RW WWHVE R W H: 7KK URY LNRIERIQH G RW\GHHW UHDVHBLO QLR Q EL O OR&® MK U
6XPPDURI6LIQLILSPRRXQVBUQQFLWAMNKIERQV RO L BLOMVDHE PR Q WHKQYG BB U FK FRPSDWRGMDPEHULRG 7KH HF OL@®
BWDWHPHQWY RI WKH &SRUBRUD WHERYW RQ JRUP . WKSIURY LMURQH GRW \ZHDWD W W U LVER W H EU HIDF R Q V X IRH U
7KWDUFK HVW L PROVHO R Z IRERH G RWZIDVE D V IRG D U L RXIVO (LQRER P P HUR L DPL O OLKIG H F U HIDEWRIQ V X B BI\6 U L P DGALIOY |
HFRQRWEIFQD UQR® XIELIQIH & E® I BBH U LINUFRER Q V H GIWXWL P D BAHWP S UR Y HIP@Q WH WD OLLGFU H G DWBK HS UR Y L MR QH @ RW VLHQV
D@®GYHUVUFHQ WL R HB QA @ H QRERIGEH UDMFHH V DIGRRE Q VL IBHHQ D FIRFP P H UED B O D WX RV HO\QDMIER D QR ZBVXG T X D O L W Bl W B ¥IHO
UHIOHFWR Q@ Q@ HID IV WRDQ IOWNF H Q DVULLFR. &/ BWK WH Y H UDHGOW H U ¥ H O DMRHG- H U W D V@ W/ IE FIWWMWKIGRHQ J R E@D | OLLGWWIM. G G(ON IH U +
VFHQ XWIHEZY W UWWY W QG IX S V L\GFHH Q DWUKIBR\Q V L &/ IKBRW H QRAJIODA) J HOK W IE\ LPSURYHPHQW LQ DVVHW TXDOLW\ LQ FF
LPSURYHPHERWMKEDVHOWLRHQ D UKR&RU SR UD RY. RQAMIQIKWH G HWKD UJIWGHFUHDV HG O OLR Q E L O OR B &W K UAHRQ WHKQ/G H
HFRQRRXW MRRIBD UF K UHPDLQHGD W WNCHEGEIR P S D WHRGK HO D U F K FRPSDWHRGMDPEHUILRG 7KH HF OL@HMKDUJIV |
ZHLIJKWHARB QR RIXAV OHRRWML P DWRIIGHFHPEH U 7KHZHLJIKWZHIBD WW U MEX W HPE O GELHRRQU HLIOW KRR Q V X B R U WGRK@WLERV VHX\D O L
HFRQRREK®W ORBNK&R U S R UNDTXLDROMILYA-DY H LDWHAK PW K DV\WEH 6 L P S UR Y HREHWQHASD USD U WRINGERD P L O QIQFQ HOWKRRPPHUF
DYHUBQHPSOR\PHEBMEED SSUR[LFADVBHOFH@\K R X U B URMHIR UWIROLR SULPDULO\ GXH WR FRUSRUDWH DQG FRPF
DQGL@®G PDQEADWKDW YW RURWKERXUMKID URIHU  ,WDOVR 7K H KD QJIHMW KBIO O R Z DROFWIH @ RW VIHYF O X G i BK D U JINV[RQ G
DVVXP8%8 UHDORGR P HVSWIRGXIEOWDREZW SHUFBQ®W SHUFHRWRYLVLRQ IRU ORDQ DQG OHDVH ORVVHV DUH GHWD
\HDU RYHU \HDU LQ WKH IRXUWK TXDUWHUV RI DQG

:

&UHAVE DUG DQG 2 \WHU
&RQXPHU

]
-

&RP P HIFIDO 7REO
"ROODUV LQ PLOOLRQV 7KU‘HORQMV(®’GOD.FK
$ @RZ DQFH I RUBRDQ DQG BDVH RWHV - DQXDUY

/ RDQV DQG BDVHY FKDUHGRI

5 HARYHUHV Rl GDQV DQG BDVHY SUHYIRXVO FKDUHGRI

1 HWKDUH RIV

3 RYMRQIRUEDQ DQG BDVH BWHY
2 \WHU 2 2

$ @RZ DQFH IRUGRDQ DQG GDVH ®RWHV 0 DUFK

5 HVHOH IRUXQIXQGHG BIQGIQU FRP P W HQW - DQXDU P
3 RVIMRQIRUXQXQGEHG BIQAQ) FRP P MY HON 2

5 HVHUYH IRUXQIXQGHG BIQGQJ FRP P WP HQW 0 DUFK 2

$ @RZ DQFH | RUFUHGIWRWHVY 0 DUFK

7KUH 0 RQKV ( QGHGO DUK

$ @RZ DQFH I RUBRDQ DQG BDVH RWHV - DQXDUY
/ RDQV DQG GDVHY FKDUHGRI
5 HARYHUHY Rt GDQV DQG BDVHY SUHYIRXMO FKDUHGRI

1 HWKDUH RIV

3 URYMRQIRUBDQ DQG GDVH BWHY
2 \WHU 2

$ @RZ DQFH | RUGRDQ DQG BDVH RWHV 0 DUFK

5 HVHUH IRUXQIXQGHG BIQAQU FRP P W HQW - DQXDU P
3 IRYIMRQIRUXQ XQEHG BIQAQ) FRP P W HQW 2 2

5 HVHOYH IRUXQIXQGHG BIQGIQU FRP P (W HQW 0 DUFK 2

$ @RZ DQFH | RUFUIHGIWRWHVY 0 DUFK

YDQNR $P HUED



127( 6HFXULWL]DWLRQD DUDEQWKA W U HRAKL @HQ G QUD QJHIRHQWP SWR R R O O DTKHHU
7KHRUSRUBDWILGQINVQVKRIUG L GRYURIEX VL QWNXSSRWRZ Q ¥RUSRUDRMOIRRXOR NS RV XAUR K HYHVL W KIHQ Y H V WELHII/Q F
DQG WRFXVWRPHQVR @A QYHVWHEGVKH&RUSRUMWRKRQ @KoY WHFXUIDRIBIRDQVHQFOXIGCHBWHE 6 HFXULRULRWH +
VHF X ULORDHVW G HEWH F X U XW L BY(VDVD VRXURHXQG LAWK H X WVWDRGQ G DVBREO OR Z DREFUHH GRW IB'Q B URIRMY F O X (¢
&RUSRUD@®RIPHDQRMW UD QV IWKHIERQ RB L RNW KGIRDRW HEWQ WKH IROORZLQJ WDEOHYV

V H F X U W/ KHBD® WLKHEYV V HOWWW U D Q V LHQUBR-LGR R KVHHUF X U L W L D7\/H*F§*§USRUDG/\UGQQWURYLIGQDQR/DDSCSRWRFRQVROLBD'
YHKL‘FX)H‘—WKW‘KD-NVI—DMGHJD_(VG‘ODU/\RMFHJHGLRM/RK&-WUSRUD%\R R 0L, GVIEW K G/QKW K URHRHQ WHKY'G 196 U F K R UN KW D U
D QB UGIRIW D L O/DEMW L VRE O L J DTWKLHRGY V HAD R Q @ X V HBRH W WIQF HEFHPEHU  WKDBD W RWH Y L RRQOAU DB WTODIMBALR Y L |
REOLJDWLWRM UXVURWKKHFXULW KXY ERKGHE RUSR U DWVARFY GRHV LW LQWHQG WR GR VR

DGPLQLWWHIXVRKQ WNVRW KH VL Q F O X& RQ L QY HV WRHKQ WO H VK HERUS R U BWERQ X FRIPVPL W P i Q WYX BU QWSKHAE W LR QB
D QB W KHOW LVRIFRULHO R U P B QLK@ U S R UDWIRRE vV HBR W H F R O O DVRIOUBIDU D Q WLH/AK U VKIRIFR Q VR ®LG/R W H & L O 0 QRQ

+ 6XPPDRIGLIQLIIFFFRW Q BULIQYF LIBMAERW H+ 6 HF X ULWLDRWERGYLRQ DW ODMEFE& "HFHPEHU

2W K DU L D ECOMH @ WWWIRN &R QV R O LY. QW B BUCCON H PRIRNCM |1y vy 0 RUWDI H 6 HEXUW

&RUSRUDWLRQEXDO 5HSRUW RQ )RUP

7KHW D E Q @WK L R WSHU H V WEBIV V HIO/® L D E LPIEWR DN'R O LIEpa M EP BW WR U W IBDE@NDQW L YW WRHHU/S R UDAMDRUILIVEIR B WRUW R
XQFERQVR @ ODWHGE K DQGHFEHPEHU LY LWXD Il UV WU VH Q FPQRW MDD RHD DVR U L J L QFOU XV F K DIVJKRWY K LSJDGU W L

W KER U S R UIDDGRROB QY H F X U Q WVDLOHEON R O Y BPWRAD Q V CHAUMUH QHUDQWKHRUMRIUHVLGHRUWID JH BOHFANXUGIW DY Q WH

RUMWKERUSRURWEK R QZD W ED G G L WLLGRVD LA YW ( 7KI-WDEDGV*RJSSSPHme%/g\?mlﬁgﬁégéifggHWM;_'%K\;‘JHGI?%KF

SUHVHOWRUSRUDWRR@KBRVYSRYXDMODUFK DQG| ovXDRMG 6 'HSDUW RHIBIW HUSIOV U J XD UD PRHMGO BRI Q

‘HFHPEHU UHVXOWR@WLMQ Y RO Y HRMRRQ VRO LIG DWPKE ¢ ) £ )|y xWXDLERERF X UGF R Q M X Q EMWARLY KR UBM@AR UL JL Q R W
XQFRQVR CBL GDAMKHER U S R UDRVLIR @XG RN SR VLUED VHREW K Fe 5 |y £k myHey K&IR U 'S R U B W \LIRGWRH F X U LO/RID] @M OLGL WWH VLG H-

Hs &
EQ%LR”ﬁf@mmﬂY;WV(\EH\ESERUWWORL%’;DR?LR RIYW ISRH W 1,R)0 GRS L WMLKRR U S R U B DALIRI@ BV L PWHRY L PVAH F X U L
GKQHI-EWKNO%RWH WVWWMR“"F@LD_“W'CED?M‘ QWPPLWPH RPPHURRD® J D RHA J L RISV KD U RR W KHQW LVKLEIR'U S R U D

Q DAKRHH R\ S L FDBOY LWHBRD QW HF X U L WLJNMWKIE R USR U PWLBRAWC

DVXQIXQGHG X LIEGRRPLW P IDQ\ERW K AR Q W U DIFWXD@J H P ML O H 1 LIFQW 6 LKW M H F X U L WW]DXALGRRD X @ H Q IRQG/ X ER U G L
&R U S R U\DADI REXPR HYS R V GIRHI/RIVD F OG B W\SHIH Y L RIX\F& Q L lfi-i$XULWLHV DOG HTXLW\ WUDOFKHY LVVXHG E\ WKH 1

WKURXJK ZULWH GRZQV RI DVVHWYV

([FHSW DV GHVRWIEHG:LQRPPLWPHQWYV D QWG K&R QRULHRAL

7KHRUSRUDGMHMIN% 6 &/ 2 VD Q @ W KHLP LO®UH VW BVOMENG ' iy ORW SURYLGH JXDUDOWHHY RU UHFRXUVH WR W
WKLU G 9S (Vi UWZKK L LD @ FRWKIRURILQ YR O Y RIHKWWID®@ R RY '\ 5 0 G D UG UHSUHVHQWDWLROV DQG ZDUUDQWLHV

GHE/\MFXMVWXE-I\GVKQ-{(,QDGGLVWLN&-QUSRUDW\HIQ(WHQWRUWDLQ D R/Z PP D UL H® HIWR U P MW OFDRVRLGE V WP @ URQ D
FRPPHUFLDO OHQGLQJ DUUDQJHPHQWY WKDW PD\ XWL\pl_h}KI;& L(l&mLRQV IRU WKH WKUHH PRQWKY HQGHG 0l

) LWMIHQ 0 RUYD H 6 HFXUM) DARQY

5 HVIGHQADOD RUIDIH  $JHQR\ &RP P HUFIDOD RUWDIH
7KUHO RQWV ( QGHG 0 DIFK

"ROODUV LQ PLOOLRQV

3URFHHGV ILRP GDQVDBN

* DIQV BWHY RQVHEXUMY DIRQY

5 HSXUFKDVHV IURP VHEXUMY DIRQ WKV 2 2

7KHK.RUSRUWWD R QHMLG R Q@ WWDDR EVQRH F X U L W I/ FORQLVASIH B CEIWENS (VR W10 $ L QV KHR U FFIROX LRVEEIX V L QIMYS/U L P DUH.FCH WY-HAL G R@ WWD DI H B BIF M HIG@! LFHAD QENHE V W D @\GRIWD IOKIHHF X UD W
FODVVLILHG DV /HYHO ZLWKLQ WKH IDLU YDOXH KLHUDUFK\ DQG DUH W\SLFDOO\ VROG VKRUWO\ DIWHU UHFHLSW

$PDMRRIMMYEU VW IOV HQR @ W\WDMR B\QH/F X U LDMIHGLGAFLCDID/0/M VN GD Q B F F R X QRWHEGW K B YWD ORSIW R QQU H F R J QR.OM IGH/V 16 S U VRRH F X U L WZ KD WHRRAQD O FiIGO MLGREYP L O OQ AREK H G J IB\X U MQJ
WKUHH PRQWKYV HQGHG ODUFK DQG DUH QRW LQFOXGHG LQ WKH WDEOH DERYH

7KHK.RUS R UDDVK B QM KRS W WRB®! S X U FKIDE HQ DRHRMAW H F X U L VW PIXW RVRAXH G X WHIHP R XRMH U Y LIFG @D QIAMAH T X MURDAN MK H: R U S R UBDDWR B @RI S X U FERME@WRPH F X U L WAL JDXWBR/Q| PR L | LF D
5HSXUFKDVHG ORDQV LQFOXGH )+$ LQVXUHG PREXMIDNHNVFROODWHUDOL]LQJ *10$

7KH.RUSRUDWERIQERQW X PEEVI UR W KWHD QR H F X U L WR | DAQIER QP L O GELRUIMOKIM K URHRHD WHKQYG B B U F K DQG 6HUYLF
FRQV X RNV WDWRB K HXQ SDEGLQ FESOD@FBIRDYMU Y LIRHU® G Y D QR @WH U Y LFRIGBQ Y F O XGR RYWU Y LI RIBGV K B QG R DIQWA B U
LQYH V IMRRI/XIEH \QLIG PRWWIDQBRP H T X IORD R WD OHBLOOLR@HVWAHIHN PLO MIR® P L O ®MRIU FK DQGIFHPEHU
DQG ELOOM®YFK DQG 6HUYLFLMQBQFLOWWMQKRP YRU PRUH LQIRUPDWLR®VRIQ 065 PIOMHIGO HD VX UHP H ¢
RQ VHUYLFHG ORPIQUOZRY

YDQR $P HIED



+RP H( TXIW / RDQV RIFUHGHW | R U PPN KR D YO R XRWX EVH T & H Q /O @ KWL P RO

7KH&RUSR U W MWROO@W H U SIVMPD U HQLRHIF X U LMQKHRWP FH TXLWHODWHG FDVK IORZV

VHF XU LWW]DXWAMENR L FIKW/ UD Q V IKRJHHG X LR D Q@D G G L WALIR
&RUSRUBW\EMQEOLJW\EHGYVEERUGUQ@@\MQWKWUXGWLDQ$RLWD]HDQG+RPH(TXM6"FXMDARQ‘/ .

UD SDER UW L HDWIGRIQR/E O L J D \WQ R Q X.@WKBD [ L P XPR MYS RV X g H K WV D EGIORX P P D U VHHOHG VR U P D WO BRRRE W IDQBRPHT XL\
W KSHU H F H G/IDEXKHF K D U JHR/DME O W L PERUHG R UIBB G H V R ok HY HF X UL WWDXIAR L PR K &R US R U BWORPD U L DLEOWH D & BW G
UDSLG DPRUWL]DWLRQ HYHQWY GHSHQG RQ WKH XQG UBRANERYWRAR &6 RMRPR I KRPW A YW BRRER WLy

0 RUYDU HDQG + RP H( TXIW 6 HEXUM] DARQV

5HVLGHQWLDO ORUWJDJH
1RQ DJHQF\
$IHQF\ 3ULPH BQW $ 6XESULPH +RPH (TXLW\ &RPPHUFLDO ORUWJD
ODUFK '"HFHPEHU ODUFK '"HFHPEHU ODUFK '"HFHPEHU ODUFK '"HFHPEHU ODUFK '"HFHPEHU

'ROODUV LQ PLOOLRQV
8QFRQVROLGDWHG 9,(V
OD[LPXP ORVV H[SRVXUH 2 2

2Q EDODQFH VKHHW DVVHWYV
6HQLRU VHFXULWLHV
7UDGLQJ DFFRXQW DVVHWYV
'"HEW VHFXULWLHV FDUULHG DW IDLU YDOXH 2 2
+HOG WR PDWXULW\ VHFXULWLHV 2 2 2 2
$00 RWKHU DVVHWV 2 2

7RWDO UHWDLQHG SRVLWLRQV

BULQFLSDO EDODQFH RXWVWDQGLQJ

&RQVROLGDWHG 9,(V
OD[LPXP ORVV H[SRVXUH 2 2 2 2 2

2Q EDODQFH VKHHW DVVHWYV
7UDGLQJ DFFRXQW DVVHWYV 2 2 2 2 2 2 2
/IRDQV DQG OHDVHV 2 2

$OORZDQFH IRU ORDQ DQG OHDVH
ORVVHV

$00 RWKHU DVVHWV 2 2

2

7RWDO DVVHWV

7RWDO OLDELOLWLHV 2 2

)RIXQFRQV R KIRPHW K B/R\D Q( VW KR-D [L P XPR VIS R V X Q A O RKKMWY W MQUERHUIW L ILL\FDXEHY U XIMMWD/SR BR U W L JONRULRHF R UGH/GH U)RHEBR W R Q V R O DRIB@ A B Q V R KIRGAW K BR\D (X VW KD [ L P XPR v
H[SRVXUH H[FOXGHV WKH UHVHUYH IRU UHSUHVHQWDWLRQV DQG ZDUUDQWLHV REWHJDWLERNPDYE HFRW 8 FOLDON HRIXND UQIHQHFEMV)RU PRUH LQIRUPDWLRQ VHH
OD[LPX®RWYSRV X QR O RED\L J DXMQLREDIV V V KIDHLLAMX D Q @ WHIHILU D Q J H FRHIRAQV D J UGIFAL G IP@WWIODQBR PP HUFRD @ JWH AX U L W LE R MY ERQWHWH VHLRWH S U H V H QB URQ\R & O H ¥DMQ.(
FRUSRUDWH JXDUDQWHHV DQG DOVR H[FOXGHV VHUYLFLQJ DGYDQFHV DQG RWKRWHV H LY & RP® L W B HIQM\ [DQEER FERWHY D @1 FEIAHIIRD ¥ RUHPIHDWYPDWLRQ VHH
3ULQFLSDO EDODQFH RXWVWDQGLQJ LQFOXGHV ORDQV ZKHUH WKH &RUSRUDWLRQ ZDV WKH WUDQVIHURU WR VHFXULWL]DWLRQ 9,(V ZLWK ZKLFK LW KDV FRQWL

2 WHU$ WHAEDFNHG 6 HFXUW DAWRQV 5 HVHEX UM DWRQ 7 XKW

7KHROORZD QD JUDSKRD WHI® HEWR D WILIRQDVWRWEOHVWY HW EDFRHEER U S RUDMWIDRQMHBX U LWISHW D® & \L QWIRH VHF X U L @/ I(MD

9, (VLZKLFWK&RUSR U BKWY@®RQD UL OLEOAHH D W\DW F K DQGJHQHUDWERHHTXRWWVWRRFHUXNVE@FXUZUWWISHFEKTFUDFWHI

"HEHPEHU *HQHUDOKOHUUHE RVLJ QL I RRN@ MW L YSMULIRVIPFE GHVHFXULYV
WUXVW DQG QR VLQJOH LQYHVWRU KDV WKH XQLODW

& HEAWV&.DUG DQG $ XWRP RELBI/ RDQ 6 HFXUW DARQV 7KK RUSRUDKMMHRRX ULW EJIHIBD QRQ E L O A NVRIE X UG WU M-

7KHRUSRU B WERQLRWLL BIVIIDWEHAJ F K DAMHGEE DWIEQ ® X WR P R FMUIOUHA R QW K@ G HI® U FK DQG 6HFXULWUBDQVIHQW

ORDRVD VRXURHLQDQFIKHDRDDUNRCRED QRQ UHFEBVWWRUHV HF X U LOYV(VZHURR Q V X D MGLYW OXIHVFK D Q LHPD LYW OXHF R U ¢

FRQVR O MWEWDXWIMBY H F X U L W D]DR\QLIRRQIKIH U HOB/G L WUL IR OHDLOY DIE®@ BV NPHOW LIDQ G L P LIDFOWL SIWMMRRIKUHH V H F X U LDAMQLGFWR B QQ & J

ZLEB X QGHGWRW U XE\WY W& R WG P HQRUS U R F HIFUGRW H F X U L WOLIHRMD R R\Q/ D @D W H F R U'GHG QVIKW K URHRHQ WHQ/G 18 B U F K

LV V XW B/ K ISIDG) WE H §H Q ®IQN K\HH X W L ] DWW U R EVKX&IRIU S R UD VWDIGRR | UHVHF X U LSWLRB WHE@RO XVE A6 U LAV MEKYL Q L WDLLED O R H

FRQWLRQAYRO® Y BPWRKWH F X U L WL YDA ROXGIIY LWKEHFHLYDE O H\. 0 MR E L O RURKQ VKK E VW D Q ®QADKGHE F X UZ WURHDVD V V L

DQ&ROGLMULRXER UG LLADDMHGOVERXDIX Q G LY V @ BIELHIUV HLLGHIVW U D ®LFER OVW H W B R VB U L FSGEA W D Q VARDW IO U D ®LFFR X 1

WKH FUHGLW FDUG UHFHLYDEOHV DQG RZQLQJ FHUW DV & FXHFD UG E &/GLWHGI XIHHWRDW H J R D V]HGH OZ L W KALKHD LYUD O X
$WDUFK DQGIFHPEHU W KAHD U U WLODG RHWKUHH F H L Y DIEIOHHWD U F K \

LQVKWUXWRWDOHELODIORE) ELOKRQKUHQ FOXGHRDRYG X UL QUKW K UMRIQ WK G BG U FK DQG WK&RUSRUDYV

O H D VIHQ/® KFHD U U WLONA RHWH Q GRAE/M F X UWWDRWLH/ V XWMB KLU G STHPARQVROLGDWHG UHVHFXULWL]IDWLRQ WUXVWYV ZHU}

LQYHVMWRBAKM U XWWW DO HG O DIORX) EL O KRGKUHQ FOX®H G

ORQJ WHUP GHEW

YDQNR $P HUFD



&XWWRP HU9,( V FRXQWHWRKEHEYV 7KK R US R UCADI RRNPRWYS RV YRR QVROL (
&XVWR®PHU QF OKGHG LW WLOINHGODIQERPE RGLW\@RVQMNMGD QBQFRQ VR @LBDMRMED O A GO MLR® P L O MMRIU F K DQG
UHSDFNBJIMMQ @BV VBT XL VL \WZRKQ DUW\ S L FOUHOW@E 8 K RO 'HFHPEHU
FXVWREKEVVWREWPDQNHI HBLSRV YWMBRY SHFERFESDQQGH|
FRPPRGLW\ RU ILQDQFLDO LQVWUXPHQW QYRR HQW (Vv

7KH& R US R UDMOLYRRTY H BM IQHY( L VO L P LW RBO/R \F\ S R V XUKHH 7KH&ERUSRUNMWRRYRQYHVYQRUSURY LIGAKD Q FAIQWUFKD\ EHLQ
&R U SR U\DRDL RDAPR WYS RV XWRR Q V R O IDERVQIF G Q V R FFIX&/DWRHIGR R Q H W WIRIGHD ®HD V V HWVB/Y D U LRHIVQ\Y H V V8 P(NAQ KIORMD@& D Q M D

9, (WWRW DO HEG O DORQ E L O O MR F K DQGIFHPEHU HV W IEW B F X U RWRMHIH Q D QLFQ DWW U XPOI®WEH VL IJWB G R Y W& H
L Q F O XVGHOARIW LIRRDXRIE/H U L Y DWRKY FMKSR U S R UIDBFLRR@ W H U §HIY Wi @ BH VWSFHRQWR D Y H VRUR/BER U S R U DBWILIRWQF K DQG
QHWIORVVSHWH Y L RXHER U GRGVK&R U S R UDMQROMW PIBQW. @ 'HFHPEHU WKER U S R UDARIQR/RID LQD W B PHQIMS/ R WV DDH \
VHFXULWLHV LVVXHG E\ WKH 9,(V R PLOODRG PLOOIR@®&RUSRUMDWIVRGOIGQY HV W RHKX
XQFRQVR®LOZWMKR WDOHRYY ELOOIORQ ELO OMDQFK
0 XQFLSDOARQG 7KW DQGIFHPEHU 7KH.RUSR UDPDI RNPRWYSRYV DYNRFLL

7KHRRUSRUD®RRQL N WHIUNVERDTBYWWKRR/KE JIK O\ LmHG\Nli'QWIRVFIRQVROLm@l—lF(RQVRO.mD‘W\PHHIQ(\NWRWDOI—EG.O@IQE
IL[HG W»XW HF ERIAK HV U XK BWDL@D Q ELOVVXLQRDWL QUUUNWH | 5

F K DOGHFHPEHU FRP S ULSAHG DRIRQ\
FHUWLILFDWHY WKDW UHSULFH RQ D ZHHNO\ RU RWKHUOVJGRIN WRMAWE BYOV: AR LY @ 158 DM RS 0 M VBT B L
7TKRRRUSRUDOWIOXKERPWLWPWMRQNR QV R CPXGD.WHBD®U X VWV

LQFOXWKRNRHZK L AKK&R U S R U DDWWRI@ Q VIWHRIVRIJO HEG. O @ MRV K HYHWDI HG / HDVH 7 XMW

ODUFK DQGHFHPEHU 7KHHLIKWHGHIYHRDDLIPLGd 7K HRUS R UDQHVR G H V W FHREW R GIOGHD\M H O BIIDW H XW R/W D O H C
ERQGW QQVKMU XIVWWDVU F K ZDV \HDUAMKHUMUGIR/LIJQLILPDQWLR® PLO ®MMRIVUFK DQGHFHPEHU 7 K HW U XR/R\O
ZULWH RRERAQJUBGNY HRWY V XE XKV MEKIHK IPHRHQ WHQ/GBBUFKORQJ GITYXH.G PHXQFPRW DEDUSR Z HH Q H U MWIGRY W U LHETXW. ER €@

DQG DQERPPHUPLDPURIANRUSR UDWWL R BW MU XIVQRR OBWL I QLI L

, UHV L GOMCH @ K MW IAQ Y H V WLPHHSIUMWWHIQER U S R UDRVIL[R © XO R V
&ROMWDY HG' HEV2 EQIDWRQI,( V , HIS RV XWR KW U X VGIKKQ O L N M B QK DWGIH Y HU D HIDE® Y HV W P
7KRRUSRUDMHLIRIMHNR YW UXFWRULQUZKLKKRGE YHUBRIRG&EH FR ZR UW K GHEW V XENGY KBHH Y H U O BIID® H XMYR'Q U H F RRLKW
RIL[HG LQ¥RPXU VN EHRTRUGIREBW S %62 KL FKK& 2 9,(MXQGg p ySRUDWLRQ

E\ LV VX PQD W WSIDH) FRAB W ENNQ I T X LWHF X ULSW2W B UBHQHUD O O) 4R 0 0 RWDEAXH P D U M KD [L P XPR WYS R V DIQH V V HVHVEG
PD QD JENGV K L U G SROAWPRQIDR KW R U S R UW VBRI D MMHH)

WR WKHVH &'2V KROGV VHFXULWLHV LVVXHG E\ WKH &M%LQS&RUHWIPMDWJW_§%WLWWH EBRNB®DUFK bQéG

YDQQR $P HIFD



2 WHU$ WHWEDFNHG 9,( V

&UHGLW &DUG DQG 5HVHFXULWIUDODVWR@®QG &XVWRPBXQLFLSDO WKR/WG/ 7 L,QYHVWPHQW 9,(V DQG /
$XWRPRELOH 9,(V DQG &'2V IHDVHR XVWV

ODUFK '"HFHPEHU ODUFK '"HFHPEHU ODUFK '"HFHPEHU ODUFK '"HFHPEHU

'"ROODUV LQ PLOOLRQV
8QFRQVROLGDWHG 9,(V
OD[LPXP ORVV H[SRVXUH 2 2

2Q EDODQFH VKHHW DVVHWYV
6HFXULWLHV
7UDGLQJ DFFRXQW DVVHWYV
'"HEW VHFXULWLHV FDUULHG DW IDLU YDOXH
+HOG WR PDWXULW\ VHFXULWLHV
/IRDQV DQG OHDVHV
$OORZDQFH IRU ORDQ DQG OHDVH ORVVHV
$00 RWKHU DVVHWV

7RWDO UHWDLQHG SRVLWLRQV

7RWDO RQ EDODQFH VKHHW OLDELOLWLHV

7RWDO DVVHWV RI 9,(V

&RQVROLGDWHG 9,(V
OD[LPXP ORVV H[SRVXUH

2Q EDODQFH VKHHW DVVHWYV
7UDGLQJ DFFRXQW DVVHWYV 2 2
'"HEW VHFXULWLHV FDUULHG DW IDLU YDOXH 2 2 2 2 2 2
/IRDQV DQG OHDVHV 2 2 2 2
$OORZDQFH IRU ORDQ DQG OHDVH ORVVHV 2 2 2 2
$00 RWKHU DVVHWV 2 2

7RWDO DVVHWYV

2Q EDODQFH VKHHW OLDELOLWLHV

6KRUW WHUP ERUURZLQJV 2 2 2 2 2 2
/IRQJ WHUP GHEW 2 2

$00 RWKHU OLDELOLWLHV 2 2 2 2 2

7RWDO OLDELOLWLHV

$W O0DUFK DQG 'HFHPEHU ORDQV DQG OHDVHV LQ WKH FRIQUV®RIOR G B R QW RAIIOMA UXVW LQFOXGHG
7KH UHWDLQHG VHQLRU VHFXULWLHV ZHUH YDOXHG XVLQJ TXRWHG PDUNHW SULFHV RU REVHUYDEOH PDUNHW LQSXWV /HYHO RI WKH IDLU YDOXH KLHUDUFK\

70 HDWMGI,(V SURSRUBRRQW OPMWLKRREIGH. Q Y HV WWIK Q RD\RTK D DLUBIF FR X Q)
7K RUSRUDRQURTX LYY HV WP QWR/Q VR CLLELRWHGN Q HD @ & LRWQ G WKHIT X LAPWH\W K RGU L QWKW K URHRHQ WHKQ/G 18 O U F K DQG
VL P LID@W MWWKIBRWQ V WRIZ® QB SHUDNW H G KERXY LUHQ HZ BIRGIM J\  WK&R U SR UDMARIDLLQHF 8 WHF U H GLOBW KHIHH Q H ULHOWDMR
D Q 6H U WRDNLKIHULR M H R WWR Y D \DHRWWK HX/®IF R Q V R QAL IS[DWHEED W WA HMHY HV WRIH Q \E VO O RREQ ELOQRRQ Y H VWP FHRRAXD RMHIEG H
ZHUH ELOORRQ ELOOMRE@DUFK DQGIFHPEHU $Q WKIBURSRUWPRQMNL |PMWRREGKIERUSRUDWMERQQ LLJGIGHV W I
X Q U H OV MASLG3 MV \ S L AW RIS\Q H 8 D O WRQPIDQ D J PIPEHIQ &DVDPRUWLROWLRQO MUR® P LO QURIF RWHH[S H Q& XU MQIMK U F
FRQVRYR®KAH JQLIDFVQWRM/KHYS$VDQ QY HWWHWH GLWY\R F L DVRIGVIKY GG U FK DQG DQ GG GLWILRIQID®A V\VOH/R W K F
Z L WWKLHD Y H V WIP@VE WHGIW DA BKD\O R FADRAVKER U S R U D WBIURY LE3 HigH W XAURQWD O IPQ O MLR® P L O A RWQKIHUF RFRHAV KD PBEHUL RGN
WK# 6 ,QWHBAPBQERGBQ®HODWHEODWQMUHHFRIQDMWERUSRUDWKRE@ T X QY HVWP® Q BUBHIQ H Z BIRGIKEIY R M W KWWY WH
LQFRWIE[HQH“.W—RUSRUmmmmmlwIP_Q\/MHDUDFFRXQWM@GHUWWH{WTXM\WKHRL‘BMLYLDOXIHHWK&'RUSRUD
WKH\ DUH HDUQHG ZKLFK YDULHV EDVHG RQ WKH W\S K D QWA R KRIMWUQ Y HV VDB QWO XKHWLIQ YHVWWRQW @ H!

$WDUFK DQGIFHPEHU W K&R U SR UIDVA R R U HI@ DXL O OMRRBR U FK DQGIFHPEHU 7TKHRRUSRUDVQURQ G
LQYHVWWIRGMOL ELODIRY ELO KR EAKHUFRPSULRIHG FRPPLWPWEDWRRWQFOXGWEHDUU\YRQORH WVD[ UHGEDWH
ELO DLR® ELO MMRQW KUDPISHULR@GIBSURIJUDRYKLFKKH QYHVWPKWVWMRWDOHELOM®® ELO@MWOQUFK DQG

&RUSRUBDOH RWHEE R S R UVRRQW OPIWIKBB@E HOY ELOOMRIQHFHPEHU ZKLBEUFHR QWL @ QHMRXR/Q G L WU R QN B/HROQWG L (

ERWSHKHULRGEFRX QWM G GMKHT X LRMHWKRGD LYID ORB W LK V HR Y FUKQHH [W\H D UNK K R U S R U\DUAL IRROLRTV V H Q H UDLOMONBWS RG L F

LQYHVWPHQWY DUH IXUWKHU GHVFULEHG EHORZ UHTXLWIK@GURMMRWD OIRWKH[SHF WD UHGEWMWRE®DNLQW®
7KHRUSRURBDN.Q 9H VW P @ORVNG DEFOXV LQH Q H Z BHEHHUDIQ GLQ Y H VW PRIQ W Y HV W PH @ RIXQIW HKK®Q G MKEURSRUWPRQWQ ] [

F H U WRDAKSHULR M WK\ W® F D U U\W.DO K H ELODIRY) ELOOMRPHWKREHHUGR/LIQLIPRGQ W F RVALYRHEWAKD MV X O @ FHIGD QU@

ODUFK DQGHFHPEHU ZKLFKQFOXB®IXQ GAHDG L WOKGHD W R WK RIMGHY H V WIR il QWKWH O D W LZR @WKIOHSG H U © ULRQMIHKRHA

FRQWULEXWLRIQQORRQ PIQ@BOLRQ WKDW DUH SUREDEOH&RR FRHUPDBNR R WHUE RZ FSIX U F KD YWH H P 2 QUWURA Q H Z BRI
YRUVKIHQ Y HV W AHK@ WY OWIKERUSRURDMRE FWREFRXRWWWD[ FUHGLW HQWLWLHYV

HT X LWWQY HV W P@ORNNG DREFOHY LDH QIIEZZH. QIEQ H UDIQ 6 H U WRDALIQH U

SURMMNBWMU WKH

YDQNR $P HUFD



7TKHWDEEHORXPPDUIMHY HRW URDWOPWEKGFRQVROLBD W HAIGHV D EEHO BY H V QRN MWQ Y H V WERWOWH V IMQ &H U HIFQ\D Q F

UHODWMGZ KL MKK&ER U SR UIDM@M®E QU L D B Q/HHDNMD/ WF K DQGOHDVHY DW ODUFK DQG 'HFHPEHU
"HFHPEHU
1 HWQYHWR HQW
8 QFRQVRACDWG 700 LHDWIG9,( V
0DUFK "HFHPEHU 0 DK ' HRPEU

'ROODUV LQ PLOOLRQV 'ROODUV LQ PLOOLRQV
0D IPXP ®W H SRVXH | HDVH UHFHLYDEBN
2 Q EDDQFH VKHVDWHW 8 QI XDUDQMHG UHMGXDY

$QRKHUDWHW 7RBOCHAQYHVR HOAQ VDB WSH DQG GLHRW

7RWO 1ICDQHQ) BDVHY
2 Q EDOQFH WKHHMPEIOAY . QF HU WDIVGWKER U S R UR B BIDRIVU G US-DAL\E D D@V X U BVEFHHG XLAEH V L G X/ 6 MWK HE D U U\ L ¢
$ QRKHUMEIDHY YDORMHVL®XYEWWKK LU G UL\ B DOV X U DRIAE H [DAR U WRIR KDV VHIOXBY  ELO DMR!

RO ERWK 0DUFK DQG 'HFHPEHU
7RECDWHWRI 9,(V 7TKHVDEHOBYH YV HIHDWE F R PRHW KW K URHRHQ WHKYG B G U F K

DQG
127( *RRGZLOO DQG $QWHEQILEOH
* RRGZ 1® / HOVH,QFRP H
7K WV D EEQO B B H V H@W © ZLDODD GER B XV L QWHH/AP HIDAD U F K 7KUHO ROKV( QG0 DK
DQGIFHPEHU 7KI'UHSRW@LLW\LOLRHBRGZ.[P@@LUWH‘HQ’WLR%%DUV Lo PLOOLRQV
DUH WKH RSHUDWLQJ VHIPHQWY RU RQH OHYHO EHORE[XBNWS!—IWGGUHMQ}I!Q]CB[M—N
2 SHIDIQY ®DVHY
* RRGZ LD 7RWOBDVH ICFRP H
0 DUFK " HRPEHU / HWHH$ UDQI HP HQW

'"ROODUV LQ PLOOLRQV
&RQUXP HUYDQNQ)
* @EDQ HDAK  ,QVHWVN HQWD DQDIHP HQW

7KH:RUSRUDOWHMDUN DQIJHPHIREGR/P L QR Q VRMAYWH U DOVH MVRI YV
SUHPLVHV DQG HTXLSPHQW WKH &RUSRUDWLRQ V ILQ

+ GEDONDONGY 7KHNVD EGIOBARY LQHRUP ROMRQIKW RIVX VMG H DVIHD E L
* GEDOD DHW DW ODUFK DQG 'HFHPEHU

7RWQJ RRGZ LD

QU LEGH S WHN I HWHHS UDQIHP FQV

$VERWRUFK DQGIFHPEHU W KQHRD U U MMORHQWDQJLEOH 0 DK CHRPEHU
DVVHARY ELOGMRRWR UFK DQG@FHPEHU LQWDQJLRROHY LQ PLOOLRQYV

DVVHMOFOXGHGELOIRQW D QDVEGIEWA R F L 2 MWWEU DG BIP H V/5UKAR XVHDWHNY
VX EVW D @WROIZ&Q FKD @ QL Q G H | LI HDAHED F F R U G IDQUIPR WH L Q §HDH TEDHY
DPRUWBRRUWLIRWQR@ Q H[SGIQ¥BYV P LO ORRER WKKW K U H H
PRQWKY HQGHG ODUFK DQG

$WODUFK DQGHFHPEHU ULJKW FOIVIAHYQF O XGH G
127( /HDVHYV ELOORRQ PLOOR@@HDWIHD E LLAQIADXHGHEL OO QRQ PLOOREQ
7KH&R U S R U BIV@ MWRHQQWER WKH V VIRQU® H V VBIBIU D Q J H P)RRQMRU HO HDWB U H O CEMK @K L O \H [W H QICWGIH UNID URMHU WR ~ IRU
LQIRUP RWQ RV AFRXQWHMRW Ht 6 XPPDRI6LJIQLISFF@WQ WY KHRU S R UDSWLROFRIEBBA HZ<RUN < 7K RUSRUBMNQR Q
3U L QF LISQ@GR/W Ht /H DV MWRY K&R Q VR O L)& QW € BIMDON H PRy Wi H U F H DML W HILW KU R S U WWKIHH PD L QL Q 3 HUFRR@HEGD
&RUSRUDWLR@W XDHSRRGRUP . )RWPRUHQIRUPRWQRDVWKLUG SDUW)
ILQDQBHGHLYYE@RWH 2XW VW D/@G R GHDV BQ KO0 O R Z DRF H
&UHGLW /RVVHYV

/ HWRUS$ UDQJ HP HQW

7KH.RUS R UDOMHA\RERIU D Q J H 8 U QRDRRL@VR IRWH U D WL QB V DM S H
G LU HIEQWD Q OIHDMRWI TXL S P HHODWBJUH HP POQWANQ FORSW LW @AV
UHQIBR GR W KGIH V WHBHX U F K W K®IH D \HTGX L S PIHWY WHHQ & IW K®HH D V H
WHUP

YDQNR $P HIFED



6 KHHWH G HIXIDIY\R ®® B H F X U EWZHRR B X UF K DVGHEE UUHHP H
127( 6HFXULWLHYV )L QUDHHFPHQW V &ROODWMM%@QM@Hwm@GSMUFKDwQWHFXULQ/RDQWWRomGH

SHVWULEWHG &DVK DJUHHP W@EW 8 X UFKWD B F K DQGIFHPEHU %D OD @RH
7KHRUSRUBQWRQWRF X ULWVQIHYB U Q B H P B R MAKQ F OXIBFX U L WY B YH @ QHIE R ED V ISW LW & KBS S O L FRIWR RQW H Q SIUMUI@ Y \
ERUURR EBX U F K DVGIEB UU H H P NVRWW B Q@ H F X U OWRDIRHIER 0 @ V'V HDR\B L D E LDOUBVEIMVR WPHEBJ J U RWED VYW D NAWRQ VL G HU Bk
X QG B WU HHP MW X UFRRMMEQD QBLUOH H P HIMOWAR | H W@ HIHF R H J HROR U F IR D OGHW W LQK H P H RWR ULD | R U P B QALK
3P DW F K HGWELRIRNV D FIMUR R W F R P P R G- XXWW R PREEUW IV HE X U MRIRAY/H W W LEHIU L YDWHLE RWHE "HUL YD WRYARUHQIR U P RQURE
FRYWKRBRVLWDQGNM D QRH HQSMRULWEZRBARUSRUBWHRQRY HFXULVQIDHMAUQB HP BQW KRV HWRIVQ F X U LVQLDHALLDIQ VD F

DF FRXRBH U WIHFX U LMILIHYB I Q@ HHE@W Q@ G WD YD OR W HRQ YHHRWH + 6HF XU HWQ B @ BLUQH H P HEXWRW W WRIWPR Z& ROV DV
PRUHM LQIRUPDWLRQ RQ WKHLRH Y DOPIEDEGRISNEVRIOR O/ H HP Q 6H VW U BBW W® K&R Q VR O )G Q WO BWDAV H FRAVG MER U 'S R UD

$QQXDO 5HSRUW RQ )RUP
2 1IVHMQJ RI 6 HEXUMHV ) LODQFLQY $ J UHHP HOW

7TKHHFXU)MLBIQ BUQ S HP HCDNSUHH V FVGIW X U LVQIDHMB U QB HPHQ WV
LQFOXGHG RQ WKH &RQVROLGDWHG %DODQFH

6 HFXUMHY ) LODQFLQJ $ J UHHP HQW
* IRW 1 HWW/DDQFH 6 KHHW ) LQDQFLDO
$WHW / LDELOAHV $P RXQW 2 I1VHW $P RXQW ,QVWXP HOW 1 H\ WHW / LDELOAHV
'"ROODUV LQ PLOOLRQV 0 DUFK
6 HRXUMIHV ERUIRZ HG RUSXURKDVHG XQGHUDJ UHHP HOQW \R UHVHO
6 HRXUMIHV BDCHG RUVRG XQGHUDI UHHP HQW VR UHSXUFKDVH
2 \WHU 2 2
7RWO
' HFHP EHU

6 HRXUMHV ERUIRZ HG RUSXURKDVHG XQGHUDI UHHP HOW R UHVHD

6 HRXUMHY GDCQHG RUVRT XQGHUDI UHHP HOW \RX UHSXUFRKDVH
2\WHU 2 2

7RWO

,QFOXGHV DFWLYLW\ ZKHUH XQFHUWDLQW\ H[LVWV DV WR WKH HQIRUFHDELOLW\ RI FHUWDLQ PDVWHU QHWWLQJ DJUHHPHQWYV XQGHU EDQNUXSWF\ ODZV LQ VRF
,QFOX\GHAX UE R/Q & BMA I H IRAFH@EH GA R GHIKS X U FKW N AX UQ W Q EDUQH H P B QA H.MWHD H J THARO R U F 1 D K @QHHW W L IQH H PHCHADH R X @W® RRAIV HRAQV KR Q V R O LVGEMMDERHHHEX W WK R QDU H G X PMF
GHULYH D QHW DV¥HRXBUWIIHDEEEGDWDWHUDO UHFHLYHG RU SOHGJHG ZKHUH WKH OHJDO HQIRUFHDELOLW\ Rl WKH PDVWHU QHWWLQJ DJUHHPHQWYV LV XQFHUWD
([FOXGHV UHSXUFKDVH PFO\AYR@/DRI®OLRQ UHSRUWHG LQ ORDQV DQG OHDVHV RQ WKH &RQVROLGDWHG %DODQFH 6KHHW IRU ODUFK DQG 'HFHPEHU

%DODIQWHSRUMABU XHESH Q \DI\B W KOHD E LFOQWKERIQR O L GBDMOHIEXFHHID\@ G H O DVIRHID Q V DARAHLWRHREMR U S R U D MW WAQKAHH Q G® Y H F X U O W Q IaDLIQUIH H FCHIGM F H IWHHRX U WW BDBEMZ HS O H G DGR O O IRW
VROG ,Q WKHVH WUDQVDFWLRQV WKH &RUSRUDWLRQ UHFRJQL]JHV DQ DVVHW DWSIDHWHRMNDH WKIS RBCHQWQ R QV WHR VUHHAXW & WHRR YV H FHHLIY XWGL WDLCHG/ D OLDELOL W\

5 HSXUFKDVH $JUHHP HQW DQG 6 HFXUMHYV / RDOHG 7WDQVDFWRQV D JUHH PHQWRD W XD WVKRIS W RRMKER U SR URW KIRROX QW H B X DK
$ FFRXQWMG IRUDV 6 HEXUHG 9RURZ IQJV DJUHH P B QMQ/F O X.@WKMD EEGHD B D V RGNV KIHH P D L © R Q W U DVFHALD
7KHROORWIDES HM V M B X U MR DIEYG BUU H H P MMRIW\G X U FR Q@Y RDW X URWR UIHQ | R U P B (F IRROM DVAN UIDIOP N Q@ BR/W HE 6HF XU L)
VHFXUDWDKEAGHP DL G RQW U DFMWFARO W X DQVEO DR NFR O O D ‘VE@& %UQG“ Hn; H‘@g&\g&vx‘ x’mméag%%gevm&ﬂ”wwﬁgwwfg
SOHGJBEO XIGIG KB UW U D Q V DAVHLIFHER U S R UDRWRQOH Q G DEO WG R Q® PR
L@ VH F X U OW QT2 QUH H PIIQGVH F H LWHHR/X U MWK IBHDIE HS O H G DH/G

F R O O DRADHRIGEDY U WIDILLCH H P If @ O WIDUIQI WW X E V W E RIOXOVDMOHEU R O

WHUPLQDWH WKH

5HP DIQLQJ & RQWDFWXDO0 DIMUW

2 YHQU KWDQG $IWU ' DV 7KWRXIK * HDWUWDQ
&RQUQXRXY " DWVRU HW "DV "DV 7RWO

'ROODUV LQ PLOOLRQV 0 DUFK

6 HRXUMAV VRG XQEHUD) WHHP HOW \RE UHSXURKDVH

6 HEXUMYY BDQHG

2\WHU 2 2 2

7RO

6 HPXUMHV VRS XQGHUDI UHHP HQW \R BHSXUFKDVH
6 HRXUMHY BDCHG
2 \WHJ 2 2 2

7RWO

1RDJUHHPHQWYV KDYH PDWXRXWLHDUVYHDWHU WKDQ

YDQNR $P HUED



&OMW Rl & RMMADCB BIGI HG

6 HEXUMHY 6 R@ 8 QGHU

$IUHP HQV \R 6 HEXUMEY

5 HSXUFKDVH / RDQHG 2 \WHU 7RO
"ROODUV LQ PLOOLRQV 0 DUFK
8 6 JRYHLP HOADQG DIHGR VHEXUMEA
&RBRIW VHEXUAY WDAQ) BDQV DQG RKHU
( TXON VHEXUMA
1RQ8 6 VRYHHIQGEW 2
0 RWDJHWDAQ) BDQY DG$%6 2 2
7RWO

8 6 JRYHLP HONDGG DIHGR VHEXUMEAN

&RBRIW VHEXUAY WDAQ) BDQV DQG RKHU

( TXON VHEXUMA

1RQ8 6 VRYHHIQGEW 2

0 RWDJHWDAQ) BDQY DG$%6 2 2
7RWO

&RMMDO &UHGW( [ WMMIRQ &RP P IW? HQW

7TKHRRUSRUDWRHR$WY¥ X U DWIGHRDRVFR O O DWKIDMAOHU P L WW AIGK RU SR UBDQW RQWRP P L W PMBWNAHRQUGH G X WK\VORBPRPPLWPH

FRQWRBRW FWIEHR ®HS O HBMER VOB U FK DQ@&FHPEHU VWD QGHEWRVHWH/GLW & W QBR P P H UG HWEVHWHE RWHMKHQDQF
WKID MDORMKEROO DAWMNUDQO UL RWKREK WULDQGRQ QHHBWYWWXVWRFHKHR O O RY D@ KHRW LBRRPXRMWQ I XQG

WULDOUWRRBRG HSOHBWRHWKHQOBWKSHULRENMULPYVRXURFWKLOHIDEO@Q\GOB D GHRRPLW PR RINVP R X GV WU LE XWID& L F BW

FROODWHUFXUEWUHRRBEUFKDMHEEB UUHHP WEWMY HRW R UHS D UW L F MGFOWWHHID D QLFQ DWW L WX \WWELLR/QWU DIPRW 7@ W H ELOO

LQIRUP B FIRFOD DWHHRMWOH + 6 HF X U ) WQ DI BUQ H HP HHKRYW WHIZP ELOOBRQFK DQGIFHPEHU 7 K HFE D U U WMLONOR W K F
% R U UR Z& RO 0 DINGHEHIV@Y U & DWW B K&R Q VR O 1) G Q IVGIEWDOV H P R.EW § R U\D W U R GHIWY H Q VFLARROP L W P HDQWE R WD U F K DQG
RI WKH &RUBRUBQYQRD® SHSRUW RQ )RUP . "HFHPEHU H[FOXGLRPIP LW P B BMRX QWG G MWK HD LYUD O X

RSWLAXY ELOOCLRFKUHGRPL QBQDVOR GUBWHUYRIXQIXQG
5 HAWMFWMG & DVK OHQGERBPLWPHEHWDUU\YDORHWKHVRPPLWPH@EWBVVLIQ
$WDUFK DQGHFHPEHU W K&R U SR U R WQBHY W AFWKBEF UXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV RQ WKI
LQFOXGEWE&DEYKXQED VKT XL Y DR Q\WCK&R/Q V R O LOGSIDODIEEHHRW /HID EQQGERBP LW PW R JWHRUEH GH @H UKDIDYWAS H F L ULDHABHRQ/G

ELOOIQRQ ELOCURHGRPLQEQWMRDG/KHIUHIDWRBSOLDIOFIKDW X U RW UMRDIWE HVRIP P L W PHKIIDWBIG Y H B K B QB B D X WHCR MQ\SR
VHFXUUW LK@ DMQ&MWKH QREG H S RF/ILWIKI Q VEDIAMWR H HWHVHUYWRWHFW WKH &RUSRUDWLRQ DJDLQW WB ESLHOW WU WVRR) B\
UHTXLUHPHQWYV 7KHR O O R D@EIH O XEHGIR W LBRRXORMWRP P LW PRIQW\ELOO
D%é: ELO @M FK DQ@FHPEHU WKDWHBFFRXQRW
127( &RPPLWPHQWYV DQG &RQWLQJHQFLKQGwWuD Y ORSIW LR H Y WHWMD EHQ FO X & KX P X O DMLY MWD O X
, QW KRR U FIRX LIRMEIX VL QWKHR U SRUD@QW RQWRXPERRBI EDODQRWKHFRPPLWPRRQWVWLOORAG PLOORW®QUFK DQG
VKHARPPLWPHQNWHR PP LW PHGWWKERUSRUWWDR BQCGHUUHHYFHPEHU ZKLAKFODV VIL@AHBIG [ S HQ DB W KOHLLD E L YIRLWA
RIFUHCQWDUNHWKRBUWXEMMRWDPHUHBQWD UNHVOMNPLWDPPRIUBHQIRUP DWIRQ® KSR U S R UDMRIREA P L W PHIFPRWX Q RBHEG H
UHYLBIVKRMH W U XPHIFRAREWBER Q VR O LG DO/DEBFHHHWW RUHWKH IDLU YD O X HRR\SHW L R}QPIBUMMH92 SW LR Q
LQIRUP RWLRRP LWPBQ®RQWLQJINBHAIRVH + SRPPLWPBQW®W YV
&RQWLQJWRFKHR/QVR O L)ERWE BIMDW H FRHWWBNRUSRUDWLRQ
$QQXDO 5HSRUW RQ )RUP

YDQR $P HIED



&UHGW( [ WVIRQ &RP P W HOW

([ SUHSIWU2 QH ([ SILHS IWU7KUH <HDWY
([SIHIQ2 H <HDU7KWRXJIK TKWRXIK ([ SILHS WU
<HDURU/ HW 7KUHH <HDW/ ) LYH<HDWY/ ) LYH<HDWY/ 7RWO
‘ROODUV LQ PLOOLRQYV 0 DUFK
1 RARQDCDP RXQUR! FUHGIVE] WIQVIRQ FRP P V¢ HOW
/ ROQFRP P W HON
+RP HHTXW @HV R FHAW
6\IQEE. GMWLY R FUHGMIDQG | QDGRIDQ) XDUDQMAY
/ HMY R FUHAW
2 \WHUFRP P W HON
/' HID® EIQAQ) FRP P bW HON
&UWHAWDLG HV 2 2 2

7RWICFUIHGWH WQVIRQ FRP P W HQW

1 RURQDCDP RXQURI FUHGIH WMQVIRQ FRP P IW? HQV
1 ROQFRP P W HQW
+RP HHTXW @HV R FHaW
6\DIQGE, BAWY R FUHGMIDQG ILGDGRIDQ) XDUDQMAY
1 HIY R FBHAW
2 WHUFRP P W HQW
/ HID® EIQAQ) FRP P 0N HQW
&UHAWDLE @HY 2 2 2
7RMICFUHGIH WIQVIRQ FRP P W HQW

$W ODUFK DQG 'HFHPEHUELOOLRQ PQEBOLRQ Rl WKHVH ORDQ FRPPLWPHQWY ZHUH KHOG LQ WKH IRUP RI D VHFXULW\

7TKHQRWLRRRDXORW Y / &V Q @ Q D QIAXDWDD QRMOHHAWR ULAIGH VW ERBPGW QR Q L QY HYVWPEEWWREWV KAHJ H GX BVARIWKXQ GHU O HIQ U RQPEL W WIKQQ VWU XAHEW ELOORRQ ELOOMQY FK DQC
ELOOLRQ EQ®OLRQ DW 'HFHBERXQWYV LQ WKH WDEOH LQFOXGHLFRIL\RQP PRGOLURY RW 0DUFK DQG 'HFHPEHU

BULPDULO\ LQFOXGHV VHFRQG ORVV SRVLWLRQV RQ OHDVH HQG UHVLGXDO YDOXH JXDUDQWHHV

,QFOXGHV EXVLQHVV FDUG XQXVHG OLQHV RI FUHGLW

2 WHU&RP P W HQW $WDUFK DQGIFHPEHU WKSHRUSRUDWGREW BT XL\
$WDUFK DQGHFHPEHU WK&RUSRURWERBRPLWPWQWH/FXULW\ FRPPLWPHQRMN @RRWD OFR@IOLRQ

SXUFKORB®VIJUHVLG REQWWDDQBRPPHUFHBOWRWH PLOOLR®VD)HGHBBOH WP EHWD QW K&R U S R UDWH RIQWRDICGE V F WIBE |
DQG PLOOZRIGKS RYHW W OHREHER QYF O X.&M G D ®LFF R YW H WAH U WICPLRX Q W K D UMW XENG. WW G H B BI® H US/IHY WVEIDLGFRIK L FSD\ V

ORDRUWA)6 DQBERP P LW PMRXUW KPR/MP HUGRDQMRD PRX YW@ ¢ XPXODBAYYBEWEVHV F WIIESWE RVED U F K DQGIFHPEHU
RI PLOI@®® PLOOZRIGHS ROHW W OZIFEER W F O X @MGBDGLQJ WKERUSRUDWERIQG EL O ORBRRQE IL WK E V F UL KEBIGEIMWKK F
DFFRXQW DVVHWYV UHPDL®&D@XE MWMRD/E ON KH G H 8 Bl @ H USYLH VEWDIQEW D (Z& L VKK F
$VWDUFK DQ@FHPEHU W K&R U SR UPVMERRP LW PWRMWRUSRUDWLRQ EHOLHYHV LV UHPRWH
HQWLHQW R V ID@HER U ZD U G @EWHFXUEWUHRDUQHHPRQ\%\/%I#* XDUDOMHY
ELO OLR® ELOOR@GRPPLWPWRNQWIHQUWRUZDUG G G

UHSXUFKQUHFXUDWREBLIUWHHPRQWY ELOOQRRQ  ELO GL RN RZ QHG/ UH ,QUXUDQFH %RRN 9 DOXH 3
VLIQLILFDQW SRUWLRQ RI WKHVH FRPPLWPHRQMWKY L O O igSA Y IR UpMiGEaRn \& K@i R RIWD OSBIR W HWWQ RRUBRBH L
$WDUFK DQGIFHPEHU WHKER U SR UDMRRRP P LWWHRQWRRIIH U UR XEL LK) V X U BGOH LA R U S R U DSWULLRP@EDR Q NBME R W

RULJLRBWHFKOSHR ELOORRQ ELO RUBQROOLRRIQWBVRY opyFK DQGIFHPEHU W K HWX-D U D Q WKHILHRKUBIF F R X Q RU-
DXVORDRYGHDVMHRPVWUDWBUMFXKXLNWRPPLWRMHWWWKW R XIY HU L Y DK\DLGGIR'W LREPXRW ELOOQMB@ QVLJQ I DUAD QMW
1RYHPEHU DQG FDQ EH WHRRL\QOWSEGLRIWERWLFH gpuFK DQGHFHPEHU WK&RUSRUDRMLIREKXR[SRVX

UH O DWRHIGHNVAD U D QWRIWB O HRL O MLQR® PLOOZIRMPKHVWLPD
PDWXULW\ LQ

YONR $P HIFED



0 HIFKDQW6 HYLEHV ) [ HG ,QFRP H&BDUQ) &RBRIDARQ 6 SRQVRIHG 0 HP EHUS HSR 3R] LDP
7KHRUSRUD@MWRRD M HUFKDBWK LRABW V S R Q RFRUN KRHHU F K DTKW& R US R U DWWRMD V S R Q V RRIHLBE HD U H SKRU R J UDKPH U HEK F
DFTXLBBWHKH@MEDERDH UH Y H IPKD®E JH/BBVQ GEREVR O O H BW PGSR U S R U B @/HL BEGI WHDOLIQ) UEIGYIEDADHE H S X U F B DWIHH P VKW R W KK
W KRHH U F K DEQOMMD P R QRIW KWIKIL PIHAU F K DUDVWREL Q VR O Y, KK U JHR Y H U Q BIH® WU LIWYLLWR RV [HG FR RO HD & RYS RUR@HR RO |
DUBUR S HUHONH ULVIKVBI 8 X U F K D6 D Q QIRNF R O O HIFWR RIG W MHKUF O L HMDKADAM S R Q V FPUHHPE H U@ F F R U G DIQWKK)HL [H (O FR RMD H D U
PHUF KDRUWNU F K DG WX L U K&R U DRULIRM\ E HK H OGEL D EROWY K H V&R U S R UDUKLOSHYS D BRW KS U R J UW R&R U S R U DYDLLRODWHSBYP H Q
UHY HURKDBU JAKHD EL OLRYM Y H D\FHK D UIMS UL P DUR.YON U @MW K HD Q SH U IR U PROIQWB R Q VIRBIR G HWW KH[HG FRRI®HD @ RYS R U D
DS SO L SDEPHQ MW ZRXOMHYG H J X O D IMLIRIIYF O E & B/U G RO P L WK E& R U S R UDMX DRIQTRE B HJ D W IHFEQ ENGV H F X W QWAWHLUEE & WR U
W RV KWW\ SRIIF K D U WH SRIISD\P HRWHIBQ @&/ L FOHL. P WMV R WP RX R WKLJK TX V6 EW U LRRIOHOVD SUIFENGF O L H DWW K A O H D U L Q JIK®RG
WUDQVDNWERGRWHY HUMDEISID\PQWHW ZRXID B G HJIXO DWILHRIHIWHWSHR WH QRUWK®R U S R U DAMRIQFEQ UJ Q L | IOFFOVQMAYG AK L
SURFHYNWGESUHFHEBLRPROWWKLRKE ZKO\DSSUR[LPDWHEDO O LDRUIQ D Q J HIPAM @ WR WKIH& R U S R UD VIL[R ® K 8 R W H GIWI DX DLHW K R
LD Q4 VW L RIMKER U S R UPYDI, RROXFR W H B PBIRIVA WRHO D U F K WD NLQWRQ VL G HW KIMAIORIW B G DZDVUDOELOORRQ ELO O W
7KH&R U S R U\D WIL\RNW K DW HSU L P DU O DWVAE VU F X P V WZKQHFUBY 0 D U F K DQG 'HFHPEHU

F D U G K RCDGEHMUU F K DMRREGRAV H U Y IRHUX W XGHO L VIKB& RUSRUD WL R Q
PLWLJIVWHYNENUHTX LER'QEH S R VIDVWDW D Q W HWWIRA U M & LRiw K HYKHU™ XDIDQMAY

W\'S RYFR O O D WRIRHWDWNPHLUF K DTKWRR U S R UDUHMHUIR BR QWL Q IRW A RUPPRXURHEXVLQWWMWERUSRUBWURRGIRDODQ WKL

O RV VIHY® K®R V \LIQWF X WUH-ODMRAIGHH U F K 8 QR H VIVALVG (IYH WGiR WREO LD WLIR'GXIL O L DVQBI WDULRWAUDQVDEWERREE Q UHOD
VLJQLILFDQW WUDQVDPWGERRY ,6'$HODWHBQVDFWERYVRPPRGLWUBWGL

UHSXUFKDVH DJUHHPHQWYVY SULPH EURNHUDJH DJUHH]

5 HSUHVHQUMRQV DQG :  DUDQWHY 2 EQJ DARQY DQG &RUSRUDM * XDUDQWHY

YRIPRUHQIRUP R@LRYU HV H QMDANDLLRIIDVRE DH ¥ DIVQ & RV S R U DXAHPQAMV RI & HIRIQ/ RQJ WP ' HEW

JXDUDQWHHRWH + &RPPLWPBQ®RQWLQJMRFK&EVQVROLJHBWHRY SRUDWWRED UHRWSD QAODQ EQFRQGLWKRQD QWK

JLQDQFLDO 6WDWHPHQWYV RI $\QHX R R USHIRUML RQT)RUPVHFEXULWYKE@ARIFLQD QF& D FR VRO L GDWHIRE V L GRLIMK\F
7KHUHVHURBWHSUHVHQIQ@® DRQ Y QRAELHN D W QRFERWU S R USRS R U DW BRHOF W LSHFON U@ MAKIX @ Q & Q F R Q G LMVX DRIQ ERUVWHHX

JXDUDQIDHHYV PLOMQR® PLOMMRIUFK DQGIFHPEHU VHFXUDWEDB® LWHFX U L WL XEGE H U WDALDW WW RFRW S D QU KD WH

DQ G\ QF O X.GHRF U XH SH Q \DHMB W KBHLLD E LROQWKEIRQVROLGDWHIZ/ FHQW RZQHG ILQDQFH VXEVLGLDULHV RI WKH &

%DOD@RHHQGVKHH O DSWHRY L V. VR@F O XIGIR®Y K HYF R RIQW K

&RQVRO LEDDMIBGRHQWR PHK HUH S U HV H QMD@R R QY QUtiviy 4 WHIE RQMI HOFLHY ,

UH S U H WHRLYS R U\CEWMRAQW L IRISW R E D BF B DRWGLHED V IRQ. W v Q WK GHUBSR VIOV XU DERAHS R UDWE&RQ/V XBI A Q DR QYR

HISHULH@SHHY LQMYRW L DIML® QAX E M WRWX G J P HIOYD U L R W+ P SRPH SHFDDUHV V MHDNF R F HU WDWVQL P DWWGHRY K'Hi SRV L

DVVXP S WIQRIWR RQX Q N Q RAIF H U MALS MIDALF K WKHV WL PDARNEUDREE ) DULVIURW KHO R VIRUGLO L FIRWOFD INQ 6L J QD W

A .
UDQRHSRVV LERW\H [F H\RMW KBIF F U XUHGS U H V H QDVDELIRQD/Q W PRW KH) " & UHFRYHWKIE VWL P IDMRVEWK U R TXO U W IR L
UHVHDY RW. J QLI ) R VGWHS U H V H QOB UR/Q DR V NDWR F F X § V VHVV P FRO/HIFMRIFE U WMDLOX GHHE R V LIVQR/ WM L WIXQFICROBUK @

L Q4 [F H\RIW KIIP R X QUM R UIRMMGK HNFS RV X KR H YW K&IR US RUD U DVUL RUIMK LR WHKQ/G BB U F K WKER U SR UBIMLIVC

| x: KHGXOIDG WHHEDDOHVVRHQWPLOOLRKY , & UH W DLIQF
G R HYRR\[ S H¥ WFIKP R X QUARHP D W HW ROGR U S R U DWQ B QFE GLW'I:@V?
DQG'JQ/OT{TXLGLW\ e QOLVEERNK RARPVS R DR Qa4 L VX S S O H PBAOWHIVY I K @ YICFGV B B @ VWHRVK -

",) HIFHM&KXWRWPRXRROOHRWBHBYDGRIVHDM DL QUWWXGBBRYV
LQVXUDQ¥HVVPHRW®? HHWWHRDEWRXBUBWR/KH 7KERUSRUD
ZRXOGHFRIQMQQMW XFIOGMXVWRMWWMHULRZKLFWKNMQGHUO
GHWHUPLQDWLRQ LV PDGH

YDQQR $P HIFD



DFFRXOFWUXH®ELODWDHNPERMYREH O LWKIDW\FRQWLQJIH
/ W) DAWRQ DQG 5 HIX@WU 0 DAY DULVIURBH Q G P Q W WIHURO X\& KFIDIW WGHOAF UE BIO® D GQV KSHU L R
7KHROORGELQBO RVXYUFIVHWH@W VORI RWH+ &RPPLWPBQ®RARP P LW PH@BERQ W L Q JE IQVFA GIRALXDNYDP DW HDG B B H VRV K +
&RQWLQJMWERFK&R/QVROLERWE BWDW HRHWKBR USRUDWLR @R Q VR O LIGOMQFEQ G LRMR RTX RGLKER U SR U B RZIRDH L MK +
$QQXDO 5HSRUW RQ )RUP . WKH SULRU FRPPLWPHQ WLV Q QIQFTRDMYQ@WH R FENAYX B 5 WELGREBNPEWH W DL IO DEWE R V
L, QWKRUGLGERXWRH XVLQNMERUSRUDWEGRWX E VL G LIDUWHPHDW WHRIR/R 1Z K L FOKU B H \ R QVK&R U HRVUVER P WIIQRE KYHH UDD UR B
URXW IGQHID® GID® BD U WLRIVQ S HQ G DQI/ KU H D W H QBIEJ X O D WRE N W H USFCLRIDIWIRIX JIKQGVR P R W K RF/IAW WIHW®'G Y H B X W F R BRQ H
DQGRYHUQPPEWDBQBURFHHG,IQYLWRIWKHQKH UHQRX @ WR B R URIW K RR/IW WHRXD I8 D W HW REK®R U S R UDEAXIVR. QRHW M V XKD V
SUH G L PVKRIR W F RRRHX FIRD W WSIDWW L F2KHDWHRAHO DL P D B MANHU\RSHUDWLRQV IRU DQ\ SDUWLFXODU UHSRUWLQJ SHULF
OD URE QG HW H UEPILRDM L K H WHKAD W WSHUHW € R Bl BB OH RRUH V
LQYRDOW UQK P E RRUS D U WWHER U S R UDMWQR QD DOQRWH GWRW HSRIWQVXIDQFH$ WHWP HQW
HY HQWXBG RRAIWM K$HH Q G PQ W W\N UR/IRQW KXO W L B B WRIO K WVIKRiQvAR 0 D U FK WK86 'LVWERKWRW K'HVWRLERMO X P EXDW &D
PDWWHUV RU HYHQWXDO ORVV ILQHV RU SHQDOWLHW§LE bGARE HRGH YERRIYGRENY & po$ Iy QW L@ R E M G/3HF X U
$VDPDWVWHYHOWREK&R USR U DFRRMX QFIWDR 8 X W VARSHQ VMBWL VI IVIRKRIE Z L WKV SWRWIHP R XRIVG G L WLLQRVQHMIDKIN &K D G
KD Q G GVUKEHD W W M D O X DRAHHAYK K EFRD W & iV HDAODWR ¥R Q W L QWHKQ@MR XIJKW SHQGLQJ D SRVVLEOH DSSHDO E\ WKH )", &
L\S URE DEQ@® VW L P IDEEHR W KD WWEHUA O EMB®D G QV KSIU LR
FRPPLWPM@B\R\QWLQJGQ\FFL(BIPZ\KX—W\HK!BBVW[FH‘R‘&DQDFFUX}iJGZ7( 6KDUHKROQGKUWY
O L D ELLNDH BV R GSIRE/QY\LEDG M/ SSWIK L R QW W KR ¥R QW L QUB B AV H @ pp p RQ 6\RFN
W R HE R V8K R E DOEQDEHV W L P DVIK&@R U S R U DIWELERQD DD ¥ K U YOH.® E L-0-L-WA
DQGHFRIlJFG?UUHVSHDCE‘GIX(@MDLWLJDWLRLBHQ@BWRGSRUD,\\;\I\H: .
FRQWLWRRY LW RKD W WRHI U WEKHHYUH O R S\WW K RRVADIG FPMKIHP R X Q B4 xoumo & MGHGY RQ&RP P RQGWIN
R IW KIHF F U YOHL.® EW @ RW¥ H HRU H Y L RIVWOD E O(U ¥ R M G H [BIH Q \RH V

LQWHD@® OV H LD ®U YS BR Y L ®H WAL TDQMELHRIX O W RH VW L J D WHeRISrQ' DM 5HFRUG' DM 3D\ P HQW DM L6KI:1_H2 >

UHO DY SIIBQR H PLOOLR® PLOMMROQHFRIQGKUGVOKWKUHAH g0 X oY

PRQWKY HQGHG ODUFK DQG ) HEID 0 DK 0 DK
JRUDQ\PDWVBHVFOR QW& I1RWBQG QWKBEULRRPPLWP BQ®GYV

FRQW L Q JG QWA G R EKILHDIO R Y X W )SHHI L RVB M D V R GIREV/O\DEDH ' PQG WKURXJK 0D

UHD VR QD/BEN\P ZKG W IK® UF HRWD D F F UXOH® ER @ KWWHK HUGBIR * X U L QUKW K UMHRHQ WHKQYG I8 B U FK W K&R U S R U D W3 RQF KDDQVG

DFFU>OH® E WOKAR\U S R U\DHMWVRIQPTD VGIRHS RV V LEEROWV W R UHWLDSHSUR[LPDWHO\OOVRRURYFRPPREWRFAKLFKHGXF

ELOOLRQ LQ H[FHVV RI WK QVFRIXHIBUGKDELOLW\ VKD UHKRDGHWATE\ ELOOLRQ LQFOXGLQJ H[FLVH W
7TKIDFFUXXOHG EL@EWN L PDOIVGEAE RLE OR DVED VS REXUUHQW QU L QUKW K UHRIQ WHKOYG G U FK LFRQQHFAWMAR®SORN\I

DYDLODHERHPDQ@ERBMMRIW Q L I MXIEQ WHQIW LRHIWAV X P S W OREQ Y RF0OID @AKE&IR U S R U DVWLRHYE L O OLKRDQURIIVWAR P P RWQW RIFQIGV R
NQRZDXR & QN Q RZQF H U W IV IKGROLW WHIUG/MH U GAKIRRIF U XCH.® ER Q G WD W MWMEIL W K K RFOEGLLQID WH. RXQW/F K DI/ IHAEG/IKFDQRHAVR P P RV R$F\WM
HVWLPDVBEAS RV V ICHROMIXQ S UH G LIFQVEDEPKID QUUHRWLRMWR LPH DU FK WKERUSRUBWGRHY HUYHBLOOXRIQVVXKBURN
DQOGFWRRY\PHDWYY D UALJQ L | L RDROARKS X U UH\QW/L FDOMBHF F U X B8 F R P P R\QV RIRNUX W XL.WH X D XFHAMH B 'S O R VWWHRFOID @ R Q Y H UQARLVE ¢
HVWLPDWRBEE RV V ICFOGR HYRWH S U HW KRV S R UDPDLRRNPRVH QG SUHIHUUHG VWRFEN
H[SRVXUH 2Q$SULO WKHRDBGL U H F VGERIFD [DUTH® U WAHRIPPG\R\QW R F
,QIRU P DIMWARRYY LISHHGRD G QV K$IU LRRIP P LW PBIQBR/QW L Q JHOIFLHYHQG RHU VKDUH
G LV F O RMXIWDH) @/IKED W RUW KB L W L JFDWR WKBIRIQ W L Q DMY@EK H U H
VSHFLILHG DVVRFLDWHG FODLPHG GDPDJHV %DVHG FRAHHIHEEWINNQRZOHGIJH DQG WDNLQJ LQWR
"X U L VKWK PHRHQ WHKQ/G BIBU F K W KSR US R UBMAMIU HBL OO |
RIFDVELYLGRG@GGW I HVWREGN L @KMK LPHRH WHKQ/G BB U F K
WKH &RUSRUDWLRQ IXOO\ UHGHHPHG RBBAULHV "' IRU
JRWPRUHQIRUP RWW R&GR U S R UDIWHRIG WWHRE § F O XGILTRXILG I
SUHIHUH®IFPH. GHETGXLUH DHEBWNGHPSWHRQR/GIHLRWH +
6KDUHKR OTGH. W K&R Q VR O )G R WA BWIDAV H FRHVY KR U S R UD V
$QQXDO 5HSRUW RQ )RUP

YDONR $P HIFD



127( $FFXPXODWHG 2WKHU &RPSUHKHQVLYH ,QFRPH /RVYV
7KH WDEOH EHORZ SUHVHQWYV WKH FKDQJHV LQ DFFXPXODWHG 2&, DIWHU WD[ IRU WKH WKUHH PRQWKYV HQG

' HEMD DOXDARQ (P S® HH ) RIHIQ
'ROODUV LQ PLOOLRQV ' HEWS HREXUMHV $ GAWWW HOW ' HLYDWYHV YHOH VB DQV EXUHR 7RWO
Y%DMQFH ' HFHP EHU
1 HWKDQIH
%DDMQFH 0 DUFK

YUDDQFH ' HFHP EHU
1 HWKDQIH
YDDQFH 0 DUFK

7K HV D EEGHHO B B H V HADR@MRK D QU @D YWD OM H F R ULGBIFSF X P X C2EW @ BWH CHAEL P L @) G R V WHHF O D VIVQ \WLBHUEY LDJIE'W KRKW Q JIIRW D F
FRPSRQHQW RI 2&, SUH DQG DIWHU WD[ IRU WKH WKUHH PRQWKYV HQGHG ODUFK DQG

70 $IWU ol S
UMY HIHFW W[ UMY HIHEW W
7KUH O RONV ( Q&GO DK

‘ROODUV LQ PLOOLRQV

" HEVWHEXUMEY

1 HWQRUHDWH GHRUDWH IQIDIUYDOH
1HWHDO HG JDIQV BWHY UFOWILIHG IQR HDLQQIV 2

1HWFKDQIH

" HELYDOXDWRQ DGV HQW
1 HWQRHDWH GHRUDWH 1QIDIUYDOH
1HWFKDQIH
" HIYDWYHY
1 HWQRUHDWH GHRUDWH IQIDIUYDOH
5 HEOWILIFDMRQY IQR HDUQIQIV
1 HAQMMHWGRRP H
&RP SHDIRQ DG EHQHIW H SHOMH

1HAHDD HG JDIQV BWHY UFOWILEG IQR FDQQIV

1HWFKDQIH

(P S® HH EHQHIME@QV
1 HADPWDUDOBRWHY DQG RKHUUHFOWILEG IQR HOWQIQIV

1HWFKDQIH

) RUHI Q FXUHQR
1 HAGFUDWH GHFUDWH 1QIDILYDOH
1 HWHDO HG JDIQV BWHY UHFOWILIHG IQR HDLQQIV 2 2 2

1 HWFKDQIH

7TRWCORWHUFRP SUIHKHQVLYH LOFRP H ®W

SHFODVVLILFDWLRQV RI SUHWIJGEHEW VHF KXUWHR¥\ '9DLQV ORVVHV DUH UHFRUGHG LQ RWKHU LQFRPH LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH
S5HFODVVLILFDWLRQV Rl SUHWD[ HPSOR\HH EHQHILW SODQ FRVWV DUH UHFRUGHG LQ RWKHU JHQHUDO RSHUDWLQJ H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPHC

YDQNR $P HIFD




127( (DUQLQJV 3HU &RPPRQ 6KDUH
7K H DO F X CROMDLLRIISGHIBR P P RUK D W(B 6 D Q G L O X WHI® W KWK UAHRHQ WHK@/H GD U F K DQG LBUHVHEWOIRRWPRULQIRUP BRMLE
FDOFXODWLRQIRWI36 # HKPPDU\ RI$EERXQWALIMIVWVR QKIS @RQVROLGDWHG RU QIDIQH IBIRQN\G RUDSQHPR-IIWSH SRUW R (

7KUH 0 RQKV ( QGHGO DUK

,Q PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ
( DRIV SHUFRP P RQVKDH
1 HWQFRP H
3 UHHUIHG WRFN QYIGHQGY DQG RKHU
1 HWGQFRP H DSSTFDE®I VR FRP P RQ VKDUHKRGHY
$YHIDUH FRP P RQVKDUHV WXHG DQG RAMBQAQ)
( DRIV SHUFRP P RQVKDH

* LOWG HDUQIQU'V SHUFRP P RQ VKDLH

1 HAGFRP H DSSTFDEG! \R FRP P RQVKDUHKRTHY

$ GG SUHHUHG VRN GYIGHQGY GXH \R DWXP HG FRQYHVIRQY 2
1 HAGFRP H DBFDIMG \R FRP P RQ VKDUKRTHY

$YHIDIH FRP P RQ VKDUHY MXHG DQG RAMIBQAQ)

" IOMYH SRMQIDCFRP P RQVKDUA
7RIBCDYHINI H GGG FRP P RQ VKDUAV IWXHG DQG RAMBQEQ)

" LOWG HDUQIQU V SHUFRP P RQ VKDLH

"LOXWBE& LVFDOF X OBDVDISM X VRHWQ FRMHS SO L F\WW EERHP PR @ G Y D Q W CRITHURNKR/W KOHY VIRIW L D BLI@IRW\G FIUOD Q V EAWZMR@® Q N +
V K D U H K RIDQBEEHYUHW B RHP P RWGK D ULHAV XBIGE X WV W DR W KSR W H Q B/ DWW L FR QDKW BV X UHG BWW H. R U S R UG MW R Q RVLKDBHIVID O XRH \
LPSDER/LOXRIDQMQVW U XW KIWH H U F L \RDFEROGHY H U\@ MARPH R Q. WIVQ D QLFQ\DV® U XOPGIEBNENE O L P E @ M QAL GIDQERQ G XOFUWAW L +
VKDUBWVYWK&RU SR UDMHIRMIVR QY H USNJLHE @ W WHRGBM U UHZ DV R II D LYW OKIHH U DRIG BV V L | LRQ@W X R Q& V ZV D Q V LFQURVER XRVI D L L
G L O XWWR3YBHI R W K\M K URHRHQ WHKYG 8 B U F K WRW D BU BIH X WIDYGHK HH U DEG BV V L | LF DRDLGRHVKHL J QL I L BIS KW MIGW KIH QD Q F
FR P P RWK D UHAV XBG8 X W VW D.QG DXL A GO GFIRPQ RVQK D UBIW K HP R G HRCHVD V X WLKDBS LYWD O RHWKDHV V HDWD\B L D E LEH AVRIBHAVR E V H UR/D
6HULHYDWVVXPW®&DYHHHBRQWHIGQ WR P P RWQK D UBIWR IW K HRE V H U YID@/®RX U UPIRDWW H W SXOUDLFQNIK\W K URHRHQ WHK@Y G 9 6 U F K
EHILQ@IM)KEHULRBGGLWHRQHWHIHBGUWIGGRRGPLO ORRE H W K HAHUGIFE K D Q MR'D O X DD/BISRIGRK HRWV H F K Q ITREHIVGR I U H
W K UPIRIQ WK G HH® U F K ZHUHQFOXIGREWQFR P OR FW RHG HFWHRGD Y ) PDWHUBB DRQW K&R U SR UDMRL@R\QRIO LIG Q VGIE
FRPPRXD UHKRIDBHUR X ®6 YEH HED LLGV KAH U UHAD FRQYHUWRWGLWLRQ RU UHVXOWYV RI RSHUDWLRQV
YRUWKW K UPIRIQ WK ® G H® U F K WKERUSRUDOHWRIGHNV DY )JRWRUHQIRUPMWMUIRQ GIKPD LYUD O KHH U D KRKW K&R U SR UD
DQWLGLOXWLYH DQG WKHUHIRUH WKHUH ZDV QR DV VXHDHI\GX BRIGE B B & BRQ XROWMHIRKQD K DR VW H- 6 XPPDBV6LJQLILF

$FFRXQWLIQYF IDSPBRW H + )DLAD O XM DV X UHPMBWEAIR QVR O L C

127( )DLDOXH OHDVXUHPHQWYV JLQDQBWDAW HFRHW MR USRUD WL BQR XPHOSRRYRUP . 7KH
8QGH S O L DIFFE®H QWWLIMQ G COUEIVO XVE H | L RAB KHH[ F K D BIIHL F&R U S R UD MARRXIRE M U W DQ R QLFQ D\BIDXPY G WK B LYWD OR SW ) R Q
WKDRX EEBUHFHLURIBGDVVR WD LVGR/UD QDO HDE DLW LEMVKHP RUH LQIRUPDWIMRQ HPIIXH92SWLRQ
SULQFLSDO RU PRVW

YDQNR $P HUFD



5 HEXUIQJ ) DIU9DOXH
$V V HMQG L D E LFDLUAUDIBGYWD OR@ U H F X UBLD@MYD U F K DQGIFHPEHU LQF O XGQOQ DKLV U X% KP¥ER U S R UDMFLIRRQRW @ G
WKH IDLU YDOXH RSWLRQ DUH VXPPDUL]HG LQ WKH IROORZLQJ WDEOHV

0 DUFK
) DIU9DXH 0 HDVXUHP HQW
$WHW/ LDELOWHV DV
'ROODUV LQ PLOOLRQV / HYHO / HYHO / HYHO 1 HMOQJ $ GUVW HOW ) DW9DXH
$WHWV
71P H GHSRVIW SOFHG DQG RKHUVKRWIMP  IQYHWY HOV 2 2 2
) HGHIDAXQGV VRG DQG VHRXUMHY ERUIRZ HG RUSXUFKDVHG XQGHUDI UHHP HON \R UAVHD 2 2
7UDAQ) DFFRXQADWHW
8 6 7UDVXY DQGJIRYHILP HQWDIHGAHY 2 2
&RBRIDWM VHRXUMAY \WDAIQ) @DQV DQG RKHU 2 2
( TXW VHEXUMHV 2
1RQ8 6 VRYHHIQGEW 2
0 RWDIHWDAQ) BDQV 0 %6 DQG$ %6
8 6 JRYHUP HQWSRQVRUIHG DIHQR IXDUDQMHG 2 2
0 RWDJHWDEQ) BDQV $9%6 DQGRWHU0 %6 2 2
7REOMNGQ) DFFRXQADWHNV 2
' HIYDIYH DWHW
$) 6 GHEWHRXUMHV
8 6 7UDVXY DQGJIRYHILP HWDIHGAHY 2 2
0 RMIDIH EDFANHG VHRXUMH
$J|—Q:\ 2 2 2
$IHQR FROWUDQ) HG P RW/DI H REQ DUWRQV 2 2 2
1RQDIHQR UMGHQIDO 2 2 2
&RP P HIADO 2 2
1RQ8 6 VHRXUMH 2
2 \WHU\B DEG! VHRXUMIHY 2 2 2
70 H HP SWHRXUMHV 2 2 2
TREGCS) 6 GHEWHRXUMHYV 2
2 \WHUGHEVWHPXUMHV FDUIHG DWDIUYDGH
8 6 7UDVXY DQGJRYHILP HQWDIHGAHY 2 2 2
$IHQR 0 %6 2 2 2
1RQDIHQA WMGHQID %6 2 2 2
1RQ8 6 DQGRKHUVHRXUMHYV 2 2
7TRECRKHUGHEW/HRXUAMAY FDUIHG DWDIUYDGH 2 2
/ RDQV DQG BDVHY 2 2
/ RDQV KHG IRUVD®! 2 2
2 \WHUDWHW 2
7RWCDWHW
| | DELOAHYV
,QMIHWEHDUQ) GHSRUW Q8 6 RIIEHV 2 2 2
) HGHUIDAXQGV SXUFKDVHG DQG VHRXUMHYV BDQHG RUVRG XQGHUDI WHHP HQW \R
UHSXUFKDVH 2 2
7UDAQ) DFFRXQNIDEIDIHY
8 6 7UDVXY DQGJIRYHILP HQADIHGAHY 2 2
( TXWN VHEXUMEN 2
1RQ8 6 WRYHHIQGEW 2 2
& RSRUIDM VHRXUMAV DQG RKHU 2 2
0 RWWDJIHWDAQ) BDQV DQG$ %6 2 2 2
7REODGQ) DFFRXQADEIQNA 2
HUYDWH (EIQIHY
6 KRWMP ERURZ IQIV 2 2
$ FRUXHG H SHQVHV DQG RKHUMDEIDIAY 2
/ RQ \WMP GEW 2 2
7RVBOIDEIDAHV

$PRXQWV UHSUHVHQW WKH LPSDFW RI OHJDOO\ HQIRUFHDEOH PDVWHU QHWWLQJ DJUHHPHQWYV DQG DOVR FDVK FROODWHUDO KHOG RU SODFHG ZLWK WKH VDPFH
, Q F O X\GHRX U Z MWD KDUYWD ORIH EL O WIKRD@NH J U H JD@/RIRES O LDIQFIK F X U U W1 KW DRAB HRRQRNVZ MWHKEH DR UQD Q L ] D7\W LIRFCR/XIQWAQ F O X @HKSD UH Q W & HWHGR'QX KBHR Q V R O LY/GEIDODIEEHHTWD G D@ ¥F R X
DVVHWY DOVR LQFOXGHV FHUWDLQ HF_RFR.CRLQNWHKVDWQ_M—!QMFFR}(\QMHG IRU DW WKH ORZHU RI FRVW RU QHW UHDOL]JDEOH YDOXH ZKLFK LV WKH FXUUHQW VHOOLQJ
,QFOXGHV 065V ZKLFK DUH FODVVLILHBGLIWLHRYHO DVVHWV

7ZRWD O UHFXUULQJ /HYHOSHDWVFWIQWWVRA HURIW D O FRQVROLGDWHG DVVHWV DQ G MRAWRW IRH AXRWD@J FRIY ¥R O LGIDIMEH.® LON. DHEV. G IHW IHH V/

YDQQR $P HIFD




) DIU9DGH 0 HOVXUAP HQW

$WHW/ IDEIOWAY DvY DIU

'ROODUV LQ PLOOLRQV 1/ HYHO 1/ HYHO 1 HYHO 1 HWQ) $ GYMWY HQNV 9DGH
$WHWV
71P H GHSRVW SOFHG DQG RKHUMKRWMP  [QYHWY HOV 2 2 2
) HGHDAXQGY VRT DQG VHRXUAAY ERURZ HG RUSXUFKDVHG XQGHUDI UHHP HQW \R UVHO 2 2
7\DGAQ) DFFRXQADWHW
8 6 7UDVXY DQGJIRYHEGP HQADI HGAHY 2 2
&RUBRIDW VHRXUMHY \WDGQ) &DQV DQG RKHU 2 2
( TXUN VHEXUMA 2
1RQ8 6 VRYHHIQGEW 2
0 RWDIHWDAQ) BDQV 0 %6 DQG$%6
8 6 JRYHIP HOWSRQRIHGDIHGR JXDIDQM-G 2 2
0 RWDJHWDAQ) BDQV $%6 DQGRWHUO %6 2 2
7RIEOMDGQ) DFFRXQADWHW z
' HIYDIYH DAWHW
$) 6 GHEWHRXUMHV
8 6 7UDVXY DQGJIRYHGP HQADI HGAHY 2 2
0 RUIDIH EDANHG VHRXUMHYV
$IHR 2 2 2
$IHQR FRIWIDD HG P RWWDI H REQ DIRQY 2 2 2
1RQDIHQA UHMGHQDO 2 2
&RP P HFDO 2 2
1RQ8 6 VHRXUMHV 2
2 WHUM DE®! VHRXUMIHY 2 2
700 H HP SWHEXUMIHY 2 2 2
TREGS) 6 GHEWHRXUMHYV 2
2 WHUGHEW/HRXUMHY FDUIHG DWDIUYDGH
8 6 7UDVXY DQGJIRYHEGP HQADI HGAHY 2 2 2
1 RQDIHQRA WMGHQIDD %6 2 2
1RQ8 6 DQGRKHUVHRXUMAY 2 2
7TRECRWHUGHEW/HRXUMAY FDUIHG DWDIUYDGH 2
/ RDQV DQG BDVHY 2 2
/ RDQV KHT |RUVDGI 2 2
2 WHUDWHW 2
7RWCDVWHWV
| LDELDAHV
,QMHWEHDUQ) GHSRUW Q8 6 RIIIFHV 2 2 2
) HGHIDOXQGY SXUPKDVHG DQG VHEXUMIY BDQHG RUVRG XQEHUDI UHHP HQN \R
UHSXUFKDVH 2 2
7DAQ) DFFRXQMDEIDIHY
8 6 7UHDVXY DQGJRYHGP HONDIHQAHY 2 2
( TXUN VHEXUMA 2
1RQ8 6 WVRYHHIQGEW 2 2
&RUBRIDW VHRXUMHY DQG RWHU 2 2
0 RWDJHWDAQ) BDQY DQG$ %6 2 2 2
7REODGQ) DFFRXQADEIQNA 2
' HUYDIYH QDEIONAY
6 KRWMP ERURZ IQIV 2 2
$ FRUXHG H SHQVHV DQG RKHUMDEIDIAY 2
/ RY \MP GEW 2 2
7RWOIDELDAHV

$PRXQWYV UHSUHVHQW WKH LPSDFW RI OHJDOO\ HQIRUFHDEOH PDVWHU QHWWLQJ DJUHHPHQWYV DQG DOVR FDVK FROODWHUDO KHOG RU SODFHG ZLWK WKH VDPF
, Q F O X\GHRX U Z MWD KDUYWD O IH EL O @IKDGWNH J U H JD@/RIFES O LDIQFIK F X UU W1 KW DRAB HRRQRNVZ MWHKEH DR UQD Q L ] D7\W LOIRFOR/XIQWAQ F O X @HKSD UH Q W & HWHGR'QX KBHR Q V R O LYGEIDO\DIEEHHTWD G DE ¥ R X
DVVHWYV DOVR LQFOXGHV FHUWDLQ FR®®RRBQ WLKDW. QY DFWRXQWHG IRU DW WKH ORZHU RI FRVW RU QHW UHDOL]DEOH YDOXH ZKLFK LV WKH FXUUHQW VHOOLQJ
,QFOXGHV 065V ZKLFK DUH FODVVLILHGLMWLRYHO DVVHWV RI

7RWDO UHFXUULQJ /HYHOSHNVWOWVRIHURIWDO FRQVROLGDWHG DVVHWYV DQGARURAMRD® (RH AXRWD@J FRIGWRO LG IDMEH.® LON. DHEV. G IHW HH V

YONR $P HIFD




7KHROORWDESUINVHQMF R Q F LRID M IVRIYY\G L D E LRH.IWDHMS 6 F U H BWH.®H V H U Y DIEQ @/ILVMD\Q \RIXIRIVH Y H OR F F )SW L P D&X AR
D WD LYW OR@U HF X LBDVEN L @UJ QL IXDREWH UYDSEXOMY HG X UL QO FUHBVHBEVH U Y D7E DQIWRFARYD U H J X PDVULR/O R QJ VBHIER
WKW K UPIRIQ W@ G H® U F K DQG LQFOXGHH DO D|®GL Q VW U XEXM RK/D Q JHW KLHP S DEWQ R E V H ULYDIREIV KY-D OR M/ K F
XQUHD ODHE&R VVLHMF O X.EHIEU Q LDJYE'F F X P X OW HD Q V IHUMRPEHGGHG GHULYDWLYH LQ UHODWLRQ WR WKH LQVW
/HYHO RFFXU SULPDULO\ GXH WR

/ HYHO +) DIU9DGH 0 HOVXUHP HQW

&KDQJH LG
8QUHDOL]JHG
7RWDO J/RVVHV LQ
5HDOL]HG 8QUHDOL]HG *URVV *URVV ,QFRPH 5HOD
*DLQV *DLQV “URVV 7UDQVIHUVUDQVIHUV JLQDQFLD:!
%DODQFH /RVVHV LQ YRWVHY LQWR RXW RI ,QVWUXPHQ\
'"ROODUV LQ PLOOLRQV -DQXDU\ ,QFRPH LQ 2&, 3XUFKDVHWDOHYV ,VVXDQFHWHWWOHPHQWYHO IHYHO %DODQFH ODUFK+HOG
7KUH 0 ROV ( QGHG 0 DUK
7WGQ) DFFRXQIDWHW
&RERDM VHEXUY WDAQ) BDQY DG RMHU
(XU VHRXWY 2 2 2
1RQ8 6 VRYHHIQGEW 2 2
0 RWDJHWDAQ) BDQV 0 %6 DG$ %6 2 2
7REONDGQ) DFFRXQIDWHW
1 HACHIYDIYH DAVHW @EIQIY 2 2
$) 6 GHEWHRXUY
1RQDIHA BMGHQIDD %6 2 2 2 2 2 2 2 2 2
&RP P HIADD %6 2 2 2 2 2 2
1RQ8 6 DQGRKHA[ DEGI VHFXUY 2 2 2 2 2 2
TRICE) 6 GHEWHRXWMEN 2 2 2 2 2
2 \WHUGHEVWHFXUMYAY FDUIHG DWDIUYDOH + 1 RQ DIHGR UMGHQIDO
0% p 2 2 > p > 2 p >
/ RDQV DQG BDVHY 2 2 2 2 2 2 2
/ RDQV KHG IRUVDBI 2 2 2 2 2
2 \KHUDAHW 2 2 2 2
7UDGQ) DFFRXQMDEIQN + ( TXUW VHEXUAMAY 2 2 2 2 2 2
7WGQ) DFFRXQMDEIQNY + & RISRUAM VHEXUMAY
DQGRIMHU 2 2
6 KRWMP ERURZ IQIV 2 2 2 2 2
$FAXHG H SHQHV DQG RHUMELQIHY 2 2 2 2 2
R WP GEW 2 2 2 2
TKUH 0 ROV ( QGHG 0 DUK
7WGEQ) DFFRXQIDWHW
&RERDM VHEXUAY WDAQ) BDQY DQYG RMHU
(XN VHEXUY 2 2
1RQ8 6 VRYHHIQGEW 2 2 2
0 RWDJHWDAQ) BDQV 0 %6 DG$ %6 2 2
7REONDGQ) DFFRXQIDWHW
1 HACHIYDIYH DAWHW @EIQIY 2 2
$) 6 GHEWHRXUY
1 RQDUHGR UMCHQIDXD %6 2 2 2 d 2 2 2 2
&RP P HIADM %6 2 2 2 2
1RQ8 6 DQGRKHI] DEGI VHRXUMAY 2 2 2 2 2 2
TRICE) 6 GHEWHRXWMHN 2 2 2
2 \WHUGHEVWHFXUMYAY FDUWIHG DWDIUYDOH + 1 RQ DIHGR UMGHQIDO
0% 2 2 > p 2
/ RDQV DQG BDVHV 2 2 2 2 2
/ RDQV KHG IRUVDBI 2 2 2 2
2 \WHUDAHW 2 2 2
7UDGQ) DFFRXQMDEIQN + ( TXWW VHEXUMY 2 2 2 2
7WGQ) DFFRXQNDEIQNY + & RISRUAM VHEXUMAY
DQGRIMHU 2 2
S FFUXHG H SHQWHV DQG RKHUMELQIHY 2 2 2 2 2 2
| R WP GHEW 2 2 2 2 2

$VVHWV OLDELOLWLHV )RU DVVHWV LQFUHDVH GHFUHDVH WR /HYHO DQG IRU OLDELOLWLHV LQFUHDVH GHFUHDVH WR /HYHO

. O XIPHWVYYRVWHS RUMBG Q ILQU KR O O RIZQ HRYW D W HPLHQWWH PLVD G DE F R DQWH WV O LIDEW DMLY €L P LW L YDLQBIVAKMQFRRHWHU LY D WM @IVD E L PLOWINAHN LR Q B L P LEDW L YOLQABLVA K/
LQFRBH6 GHBAMF X ULRMW KMIFRRMW KB HBAMF X U E QWU HVWIBYWD O XRiW KHQF R PRID QOVQ GHD VIRW KHQF RPRID QWHO G | R URWDKOHLF RRW KBUVHWERBUNRDW LR QL P LDPWL YOLQMBL\WMMHQFRBKRUW
ERUURZLQJV PDUNHW PDNLQ ¥ MDRUXN GPH [BHHD DFWDQGWRMAKHU OLDELOLWLHY RWKHU LQFRPH /RQJ WHUP GHEW PDUNHW PDNLQJ DQG VLPLODU DFWLYLWLHV
,QFOXGHWHD OR L )R VVHA& ,RG)6 GHEWF XU LRUHEXQ UHQUFD Q VDG WX RW 6 H Q WWIGHIVY.H QLDEACHVBO RKZH G J Bl @ W KLHP S DRFIRK D Q JHW K&HR U S R UDFW IHREGWH BQVR QJ \BHEDW F R X QRMHEEG W I B L
YDOXH REPRXRQWYV LQFOXGH QHW XQBHOOLRHGRIEEMRRIUHODWHG WR ILQDQFLDO LQVWUXPHQWY VWLOO KHOG DW O0DUFK DQG

1HW GHULYDWLYH DVVHWYV OLDELOLWLHVYODQRQXEREEC HRIQ YIDOWGEL GHH DLV YWIHVEIVORDIIOR @ BDUICKRON RIVDRN 0D U FK DQG

$PRXQWV UHSUHVHQW LQVWUXPHQWY WKDW DUH DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ

,VVXDQFHV UHSUHVHQW 065V UHFRJQL]JHG IROORZLQJ VHFXULWL]DWLRQV RU ZKROH ORDQ VDOHV

6HWWOHPHQWY SULPDULO\ UHSUHVHQW WKH QHW FKDQJH LQ IDLU YDOXH RI WKH 065 DVVHW GXH WR WKH UHFRJQLWLRQ RI PRGHOHG FDVK IORZV DQG WKH SDV

YDQNR $P HIFD



7KHROORWDEDHUNVHQWUPDWRRQI QLI XRREWH UYQSOMD DWRAKSER U S R U\DRDLVRIQETD W6l J RW HFY VA OL Q D QFV. D IVO\G L D E LOD\

ODUFK

DQG 'HFHPEHU

4XDQWLWDWLYH ,QIRUPDWLRQ @M&ER BWDNXWHOP HDAW DW O0DUFK

'ROODUV LQ PLOOLRQV LQSXWV
)DLU 90DOXDWLRQ 6LJQLILFDQW 8QREVHUYDEOH  5DQJHV RI . HLIKWHISU B2
)LQDQFLDO ,QVWUXPHQW 9DOXH THEKQLTXH LQSXWV LQSXWV
/RDQV DQG 6HFXULWLHV
"QVWUXPHQWV EDFNHG E\ UHVLGHQWLDO UHDO HVWDWH DVVRAWV <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + ORUWJBS#6 WUDGLQJ ORDQV 0%6 DQG 3UHSD\PHQW VSHHG WR &35 &35
/RDQV DQG OHDVHV LVERXQWHG FOVBNIOWZ 6w ypwH WR &'5 &'5
FRPSDUDEOH
3ULFH WR
JRVV VHYHULW\ WR
"QVWUXPHQWV EDFNHG E\ FRPPHUFLDO UHDO HVWDWH DVVHWV <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + &RUSRUDWH VHFXULWLHV WUDGLQJ OROQV DQG RWKHU SULFH WR
7UDGLQJ DFFRXQW DVVHWV * ORUWJB%6 WUDGLQJ ORDQV 0%6 DQG IOR&';X/FHR\’A;(%VS’\';'EGFB‘S’QURDFK
$)6 GHEW VHFXULWLHV + &RPPHUFLDO
/RDQV KHOG IRU VDOH
&RPPHUFLDO ORDQV GHEW VHFXULWLHV DQG RWKHU <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + &RUSRUDWH VHFXULWLHYV WUDGLQJ ORQQV DQG RWKHU 3UHSD\PHQW VSHHG Qo
7UDGLQJ DFFRXQW DVVHWYV + 1RQ 8 6 VRYHUHLJIQ GHEW ‘HIDXOW UDWH Qlp
'LVFRXQWHG FOVKNIQWZ
7UDGLQJ DFFRXQW DVVHWYV + ORUWJB%6 WUDGLQJ ORDQV 0%6 DQG FRPSDUDEGHI/RVY VHYHULW\ Qlp
$)6 GHEW VHFXULWLHV + 1RQ 8 6 DQG RWKHU WD[DEOH VHFXULWLHV 3ULFH WR
/RDQV DQG OHDVHV
/RDQV KHOG IRU VDOH
2WKHU DVVHWV SULPDULO\ 065V DQG WD[ UHODWHG HTXLW\ LQYHVWPHQWV 3ULFH WR
<LHOG WR
'LVFRXQWHG FOVKNIRIKWHG DYHUDJH OLIH IL[HG UDWH WR \HOUV \HDU
FRPSDUDEOHY. 1| jkWHG DYHUDJH OLIH YDULDEOH UDWH WR\HOUV \HDU
2SWLRQ DGMXVWHG VSUHDG IL[[HG UDWH WR
2SWLRQ DGMXVWHG VSUHDG YDULDEOH UDWH WR
6WUXFWXUHG OLDELOLWLHV
/RQJ WHUP GHEW <LHOG WR
"LVFRXQWHG FONVYKNAOWEH WR
FRPSDUDEOHVIDWXUDO JDV IRUZDUG SULFH 00%WX VOR %W X 00%)
1THW GHULYDWLYH DVVHWYV OLDELOLWLHV
&UHGLW GHULYDWLYHV ODUNHW FRPSDUBEBELW VSUHDGYV WR ESV ESV
'LVFRXQWHG FDVK IRIW UDWH &'s Qlp
6WRFKDVWLF UHFRYEIUW FRUUHODWLRQ WR
FRUUHODWLRQ| PRGHP WR
(TXLW\ GHULYDWLYHV L,QGXVWU\ VWD QG P(J& LA ARWDUWHIHWLRQ WR
SULFLQJ /RQJ GDWHG HTXLW\ YRODWLOLWLHV WR
&RPPRGLW\ GHULYDWLYHV i IDWXUDO JDV IRUZDUG SULFH 0% WX VOR % |V X 00%
LVFI%XRQZWHG PR\ PRGLWLHY YRODWLOLWLHY WR
3RZHU IRUZDUG SULFH WR
"QWHUHVW UDWH GHULYDWLYHV &RUUHODWLRQ .5 .5 WR
L,QGXVWU\ VWDQGPURUEHOPWIRRYH: .5 WR
SULFLQJ /RQJ GDWHG LQIODWLRQ UDWH WR
JQWHUHVW UDWH YRODWLOLWLHV WR
7RWDO QHW GHULYDWLYH DVVHWV OLDELOLWLHV

JRU ORDQV DQG VHFXULWLHV VWUXFWXUHG OLDELOLWLHY DQG QHW GHULYDWLYH DVVHWV OLDELOLWLHV

7KHFDWHIRUBPHYUHJEWWIES RRU R GW FIHK L FBKLH UV RIL Q D QAW D @/ H

ELOCURGDGFRPYWHWRQ 8 $RYHUEHEW

PLOOLRQ

L | 7KW OR@Z2DQH F R Q F LOW
P L O OMURDG D@ ¥ R DY WHWR U W I\ UH GIRDIQY 6D Q&% R |

,QFOXGHVY PRGHOV VXFK DV ORQWH &DUOR VLPXODWLRQ DQG %ODFN 6FKROHV

,QFOXGHY PRGHOV VXFK DV ORQWH &DUOR VLPXODWLRQ
7KH ZHLJKWHG DYHUDJH OLIH LV D SURGXFW RI FKDQJHV LQ PDUNHW UDWHV RI

&35 &RQVWDQW 3UHSD\PHQW 5DWH

&'5 &RQVWDQW 'HIDXOW 5DWH

00%WX OLOOLRQ %ULWLVK WKHUPDO XQLWV
5 ,QWHUHVW 5DWH

); )RUHLJIQ ([FKDQUJH

QD QRW DSSOLFDEOH

KWMD R@BHDIJH 7UDGDEFRPOQYWHW R U SRV B R ML

WKH ZHLJKWHG DYHUDJH LV FDOFXODWHG EDVHG X

BWKHU

BOALLCRACHIPQY | CHIYRPIDY
ELOG)R®HEWFXURWLIRYOCL\RIQBYVHRWY ELOORRQWQGHD WHYV PLO MIR®)6RI

%ODFN 6FKROHV DQG RWKHU PHWKRGV WKDW PRGHO WKH MRLQW G\QDPLFV RI LQWHUHVW LQIODWLRC
LQWHUHVW SUHSD\PHQW UDWHV DQG RWKHU PRGHO DQG FDVK IORZ DVVXPSWLF

YONR $P HIFED




4AXDQWLWDWLYH ,QIRUPDWLRQ @M&ER BWDNDHOPHDAY DW '"HFHPEHU

'ROODUV LQ PLOOLRQV ,QSXWV
)DLU 9DOXDWLRQ 6LJQLILFDQW 8QREVHUYDEOH 5DQJHV RI CHLIKSNYHRI DI
JLQDQFLDO ,QVWUXPHQW 9DOXH THFKQLTXH LQSXWYV ,QSXWV
/RDQV DQG 6HFXULWLHYV
,QVWUXPHQWYV EDFNHG E\ UHVLGHQWLDO UHDO HVWDWH DVVHWYV <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV * ORUWJBY6 WUDGLQJ ORDQV 0%6 DQG VERXOWHG FD3UHSD\PHQW VSHHG WR &35 &34
/RDQV DQG OHDVHV IORDDUNHQW FRPSUUBESGM, UDWH WR &'S &'5
$)6 GHEW VHFXULWLHV 1RQ DJHQF\ UHVLGHQWLDO 3ULFH WR
2WKHU GHEW VHFXULWLHV FDUULHG DW IDLU YDOXH 1RQ DPHQF\ UHV|LGHQWLDO /RVV VHYHULW\ WR
,QVWUXPHQWYV EDFNHG E\ FRPPHUFLDO UHDO HVWDWH DVVHWV <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + &RUSRUDWH VHFXULWLHV WUDGLQJ ORDQV DQGFRW KWW G FPWK FH WR
7UDGLQJ DFFRXQW DVVHWYV * ORUWJBY6 WUDGLQJ ORDQV 0%6 DQG IOR®/VHW EDVHG PSSURDFK
$)6 GHEW VHFXULWLHV + &RPPHUFLDO
&RPPHUFLDO ORDQV GHEW VHFXULWLHV DQG RWKHU <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV * &RUSRUDWH VHFXULWLHV WUDGLQJ OROQV DQG RWKHU 3UHSD\PHQW VSHHG Qo
7UDGLQJ DFFRXQW DVVHWYV * 1RQ 8 6 VRYHUHLJQ GHEW "HIDXOW UDWH Qo
'LVFRXQWHG FOVEK
7UDGLQJ DFFRXQW DVVHWYV * ORUWJBY6 WUDGLQJ ORDQV 0%6 DQG FRPSDUDEOH VHYHULW\ Qo
$)6 GHEW VHFXULWLHV + 1RQ 8 6 DQG RWKHU WD[DEOH VHFXULWLHV 3ULFH WR
/RDQV DQG OHDVHV
/RDQV KHOG IRU VDOH
2WKHU DVVHWYV SULPDULO\ 065V DQG WD[ UHODWHG HTXLW\ LQYHVWPHQWV 3ULFH WR
<LHOG WR
'LVFRXQWHG FONVUNIQWZKWHG DYHUDJH OLIH IL[HG UDWH WR \HOUV \HD{u
FRPSDUDEOHY. | jkwHG DYHUDJH OLIH YDULDEOH UDWH WR\HDOUV \HDU
2SWLRQ DGMXVWHG VSUHDG IL[HG UDWH WR
2SWLRQ DGMXVWHG VSUHDG YDULDEOH UDWH WR
6WUXFWXUHG OLDELOLWLHYV
/RQJ WHUP GHEW <LHOG WR
'LVFRXQWHG FONVYNIOW EH WR
FRPSDUDEOHV1DWXUDO JDV IRUZDUG SULFH 00% WX WOR %W X 00%
1HW GHULYDWLYH DVVHWV OLDELOLWLHYV
&UHGLW GHULYDWLYHV &UHGLW VSUHDGYV WR ES$V E
ODUNHW FRPSDUDEORYV
'LVFRXQWHG FDVK IIRRFW UDWH &'s D
6WRFKDVWLF UHFRYEHUW FRUUHODWLRQ WR
FRUUHODWLRQ| PRGHO
SULFH WR
(TXLW\ GHULYDWLYHV ,QGXVWU\ VWD QG p(J & L& ARBYWHIHWLRQ WR
SULFLQJ /RQJ GDWHG HTXLW\ YRODWLOLWLHV WR
&RPPRGLW\ GHULYDWLYHV 1DWXUDO JDV IRUZDUG SULFH 00% WX WOR %W X 00%
'LVFRXQWHG FDVK
|ORZ &RPPRGLWLHV YRODWLOLWLHYV WR
3RZHU IRUZDUG SULFH WR
,QWHUHVW UDWH GHULYDWLYHV &RUUHODWLRQ ,5,5 WR
&RUUHODWLRQ ); ,5 WR
QEXVWUL VWD QGG PERMYRMEIbowLre uDwH wR
/RQJ GDWHG LQIODWLRQ YRODWLOLWLHV Qo
,QWHUHVW UDWHV YRODWLOLWLHV WR
7RWDO QHW GHULYDWLYH DVVHWV OLDELOLWLHV

JRU ORDQV DQG VHFXULWLHV VWUXFWXUHG OLDELOLWLHY DQG QHW GHULYDWLYH DVVHWV OLDELOLWLHV

7TKHFDWHIRUBHYUHJEWWEGS REU R GW FSHK L FBdH UV R Q D QFW D &/ HFROHDQ/W L | ZKBIW O R @L2AD QH F R Q F LVOR/

ELOCURGDEFROYWHWRQ 8 ¥R Y HUGE HEW

PLOOLRQ 2WKHU BM/GIVWRWQ RIRDQV DQBLOBDREWRG /RI®BLRQ
,QFOXGHV PRGHOV VXFK DV ORQWH &DUOR VLPXODWLRQ DQG %ODFN 6FKROHV

,QFOXGHY PRGHOV VXFK DV ORQWH &DUOR VLPXODWLRQ
7KH ZHLJKWHG DYHUDJH OLIH LV D SURGXFW RI FKDQJHV LQ PDUNHW UDWHV RI

&35 &RQVWDQW 3UHSD\PHQW 5DWH

&'5 &RQVWDQW 'HIDXOW 5DWH

00%WX OLOOLRQ %ULWLVK WKHUPDO XQLWV
.5 ,QWHUHVW 5DWH

); )RUHLJIQ ([FKDQUJH

QD QRW DSSOLFDEOH

P L O O DE F R QY WHWR U W JW UHD ®@IRPIPX 6D Q&% R |

8 QFHURIQW RI') DIU9 DXH 0 HDVXUHP HQW ILWRP 8 QREVHYYDE®! ,QSXW

YRLQIRUP RMALKMAS R Q VW U X P B Q WID/SISRI@R DB R BAKLHP S DREIAVK D Q LHX/Q R E V H ULYQDSEXOMMIGPH Y H® H D V X U H PHHOBRW H+ ) D LID O )
OHDVXUHPWMRWAKH &RQVROLGDWHG )LQDQFLDOV6W DHQIXD@WAH B8R UM HR @ RBSRUDWLRQ T

YDQQR $P HIED

LPQY KWAD ERAZBID JH 7U D G DEF R DY WH\E R U S R U B U WAUICHIR@IDY!
PLOGS)RGHEMFXURW LHRL O OZVRIQE H M F X U E VL HIMADGYWD O XIHR Q D J HIQHFY L IGORD

%ODFN 6FKROHV DQG RWKHU PHWKRGVY WKDW PRGHO WKH MRLQW G\QDPLFV RI

WKH ZHLJKWHG DYHUDJH LV FDOFXODWHG EDVHG X
BWKHU

LQWHUHVW LQIODWLRG
LQWHUHVW SUHSD\PHQW UDWHV DQG RWKHU PRGHO DQG FDVK IORZ DVVXPSWLF




1 RQUHEXWIQ) ) DIU9DOH

7KK RUS R URRWQRENY WV IVGWAKND WPHH D V X D MG YWD ORKBIQ T HU WDRMWXDW LRV SDLURB Q@W V HD/Q & K HR/HHD V X U H MHU@W MH WAURH3J +
DWRQUHFXKULRRX EWMO RHA S U HYNWOQRIWH ID@ER IWKUWHH SR UIBWDMRV K LIDKQRQUHFXWIMD QB E M X V VE B NUHW R UGSHIGWKIM K UFHRHQ W
HQGHG ODUFK DQG

$WHW 0 HDVXUHG DWW} DlU9 DOXH RQ D 1 RQUHFXWIQI %DV

7KUHH O RQWV ( QGHG 0 DUFK

'ROODUV LQ PLOOLRQYV / HYHO / HYHO * DIV / RWHV

$WHV
/ ROQV KHTG IRUVDGI
) RUFBVHG SURSHUAY 2

7KUHHO RQNV ( QGHGO DUK
0 DUFK

$WHW
/ RDQV KHG IRUVD®!
) RIHFAVHG SURSHWV 2 2

$P R X QDANHQ F O X.@H/GKCHY HRVQNV K&HR Q V R O LYSIDANDHEFHHIDV@ G H S U HW KAEDW U VLA IHR U H F OSRWVAHSH WK DMWZHU L WO/RH QX E V H T WHRQKW QU AVQ. DDV L | DMERW HR QRUIVRHTH URAWHIR'Q R U H F OSRUVAHSH U QARG
ORVVHV UHFRUGHG GXULQJ WKH ILUVW GD\V DIWHU WUDQVIHU RI D ORDQ WR IRUHFORVHG SURSHUWLHV

7KMVD EGIOREZHVHQWRW P DBRRMI Q L 1X DRE WH ULYQDSEXOMA. QLGVHKER U S R U DARLGRUGH W KHUYUHL@DIY D ORXHHD V X U H FSHKQ\MEKIAK LPHRHO W
HQGHG ODUFK

4 XDOWBMYH , QI RUP DARQ DERXWL RQUHFXWIQY / HYHO ) DIU9DOXXH 0 HOVXUHP HQW

QW
9DOXDURQ 6] QULFDQV8 QREVHYYDE®! 5DQIHVRI T HIKWG
) LQDQFLDO.QUWKP HQW ) DW9DOH THRKQTXH QBXW QBXW $YHDUH
'ROODUV LQ PLOOLRQV 7KUHHO0 RQMYV ( QGHG 0 DIFK
/ RDQV KHT | RUVD®! 3UFIQJ PRGO P SOHG\ HG W QD
7KH ZHLJKWHG DYHUDJH LV FDOFXODWHG EDVHG XSRQ WKH IDLU YDOXH RI WKH ORDQV
7KHUH DHRVYHIQLILFDQW /HYHO LQVWUXPHQWYV KHOG DV RI '"HFHPEHU WKDW KDG QRQUHFXUULQJ IDL
127( )DLWOXH 2SWLRQ LQIRUP [DVERR@K HD LYD O ¥B U U\D® R X @\ GV K AR Q W U DFWLXQIFC
7KHRUSRUBDGHRRF F R XREW U WD@E LIDIV W U 0PGHEWMD YW O X RIX W VW DRIG Y @ BMME L D E LIDE MROHIW B Q G MAKIFD LYUD O RB W IDRA

RSWLRC RUHQ IR UP RWLRSU L P DUIQ F LY W U XIRHAKW MK K L Y DUF K DQGIFHPEHU DQBGQIRUPDBWRRMH WFHDQIHWVK F
YD OR B W HROG F WKLIRYE HBD G FV HH RW H + ) D L8D 0 )2/ W L\ BV K H O YD O RED V V HQU® L D E LIDE MRDHQYW B @ G MK D LYUD O R B W DRI

LEGACDVHHER
&RQVROLGO NGIEWDW H RHVOREHR U S R UD W L B Q @ XTHS RRIGR U p LQFOAL@HIERQVR O IHERVR PRIV KWK UARD WHKQ/IG BB U F
7KH IROORZLQJ WDEOHV SURYLGH bQG

YDQNR $P HUED



) DIU9DOXH 2 SWRQ ( BFURQY

0 DUFK " HFHPEHU

) DIW9DGH ) DILYDOH
) DW9DGH &RQUDFNDO &DUY 1Q) ) DIW9DOH &RQUDPNDO &DWN QY
&DUY 1QU 3UQFISDO $P RXQW HW &DW QY 3UGASDO $P RXQW HW

'ROODUV LQ PLOOLRQV $P RXQW 2 XWMIQEQ) 8 QSDIG 3 UQFISDO $P RXQW 2 XMBQAQ) 8 QSDIG 3 UQASDO
) HGHIDOXQGY VRG DQG VHRXUMIA ERURZ HG RUSXUKDVHG XQGHU

DU UHHP HOW \R BVHD
/ RDQV UHSRUNG DV WDAQ) DFFRXQADWHW
7\DAQ) IQVHQRY + RKHU QD QD QD QD
&RQUXP HIDQG FRP P HIADOBDQY
1 RDQV KHTG IRUVDBI
2 WHUDWHW QD QD QD QD
/ R \MP GHSRIW
) HGHIDAIXQGV SXUPKDVHG DQG VHRXUMIHY BDQHG RUVRG XQGHU

DU UHHP HQW R UHSXUFKDVH
6KRWWMP ERURZ IQIV
8 QIXQEHG BDQFRP P W HON QD QD QD QD
$FFXHG H SHQVHY DQG RKHUMELQIA
/ RY \MP G-EW

$ VLIQLILFDQW SRUWLRQ RI WKH ORDQV UHSRUWHG DV WUDGLQJ DFFRXQW DVVHWYV DQG /B {65 DWHKHGU N RVIIHNG/HHG ODRD Q R DWCKD L WHKUD IDXWFKDOU KB QMDD GRA Y GRF
QD QRW DSSOLFDEOH

* DIQV / RWHV 5 HDWG R $ WHW DQG/ LDELOAHV $ FFRXQWG IRU8 QGHUWH ) DIU9 DXH 2 SWRQ
7KUHH 0 ROV ( QGHG 0 DUFK

0 DUN-VP DNIQU 0 DUNAWP DNQJ
DQGVIP LOU 2 WHU DQGMP IOU 2 WHU

‘ROODUV LQ PLOOLRQV DRWYIMEY QFRP H 7TRWO DRMMAY GFRPH 7REO
) HGHUDAXQGV VREG DQG VHEXUMIAY ERURZ HG RUSXUFKDVHG

XQGEHUDI HHP HQW \R UVHD
/ RDQV UHSRUMG DV WDGIQ) DFFRXQADWHW 2
7WDAQ) IQHQRY + RKHU 2 2
&RQUXP HUDQG FRP P HIADOBDQY
/ ROQV KHEG IRUVDBH 2 2
6 KRWMP ERURZIQIV 2
8 QXQEHG BDQFRP P W HQN 2 2
$FRXHG H SHQVHY DQG RKHUEIQIA 2
/RQ WP GEW
2 WHU

7RWO

7KH JDLQV ORVVHV LQ PDUNHW PDNLQJ DQGVNWPEODARDNVWYYIDLAY RQHNWEDIGAMULOLARHLOLWLHY WKDW KHGJH WKHVH DVVHWYV

,QFOXGHV WKH YDOXH RI ,5/&V RQ IXQGHG ORDQV LQFOXGLQJ WKRVH VROG GXULQJ WKH SHULRG

7 K H) HVD L QO/R V \MLKVD U NPHDOW LQQ G L P LEDADW L YOLHADMHAVKHHP E H G GG L Y DWW WY UHVF @/LXOUBH Q. DVUWH\ L FROIDKEW O RV VUIDVY. @ @G H U LY V@ IBHHFK U WW IO MVE JWHK HOYIHD E L)GRLWIWKAHK\P X O DLW 5 DRFIMK D Q 1HWV K

&R U SR UDRVZIGRDHE § WH D@ KIHP R X QMF R J QLEHG X P X CZRWWIBHRW H+ $FFXP X ODWKEBIR P SUH KH@WIRFHR VV) R P R UIHQ | R U P B WKIRRAY K&HR U S R U\DRAZIGRIDHG § WHLDGH W H U PLKBHROV H + ) D L9D O X

OHDVXUHPHQWY WR WKH &RQVROLGDWHG )LQDWQFLBQGNVDIDWIHPSRUMY RRQ WRUP &RUSRUDWLRQT
,QFOXGHV JDLQV ORVVHV RQ RWKHU DVVHWV ORQJ WHUP GHSRVLWYV DQG IHGHUDO IXQGV SXUFKDVHG DQG VHFXULWLHV ORDQHG RU VROG XQGHU DJUHHPHC

* DIQV / RWHV 5 HDWG \WR ¥%RURZ HUVSHFLLE & WHGIWG LUN |RU$ WHW DQG / LDELOAHV $ FFRXQWIG |RU8 QGHUWH ) DLU9 DOXXH 2 SWRQ
7KUHHO RQWV ( QGHG 0 DUFK

'"ROODUV LQ PLOOLRQV

/ RDQV UHSRMG DV \WDAQ) DFFRXQADWHN
&RQUXP HIDQG FRP P HIAIDOBDQY

1 RDQV KHTG IRUVD®H

8 QIXQEHG BDQFRP P W HQW

YDQR $P HIED




127( )DLWOXH RI )LQDQFLDO ,QVWUXPHQWYV

7K HR O O RZIL\DRO RIMXFIODYG 1D QLR \DVBILIPY D WBI RFAD U UILWDEYWD OB Q O'S R U VRIVRIBHQ G LEQIO D IOV Bl U ULWDGEYWD OR @V K&R Q V R O LYGEIDVDH
6 K HH&8H U WDR DGW S R VO RIYJ VEHIERQ | X Q ®HHE® GRLRORP LW PBIQ®W KI Q D QEQB'® U XBPHBMAR X QW G G MUKIHD LYLD O R B W )RQP R U
LQIRUPDWILR@HVHK PIDDUH SWRLREH &RQVROLGDWHG )LQDQFLD O V6W DIHPHDDNYHE R WWHR QR)RIFPUDW LR Q|

) DWIDXHRI ) LODQFLDO, QMWKP HOW
7 K HF D U U WLODG OHMD LYW O XENIND YWD OBKIHH U DRIIF K U WIDQ R QLFQ\D\® U XZPK-HIRKY/O' S R U VRIVR IPHQ G LEQRIO D BIFWE D U UDLWDGEYWD ODXWID U F K
DQG 'HFHPEHU DUH SUHVHQWHG LQ WKH WDEOH EHORZ

) DWIDOHRI ) LQDQFIDO QUKP HQW

) DW9DGH
&DUY 1QU 9DGH / HYHO / HYHO 7RWO

"ROODUV LQ PLOOLRQV 0 DFK
) LQDQFIDCDWHW

| ROQV

/ ROQV KHTG IRUVDGI
) IQDQFIDOIDELQWHY

II’S:\’\AW 2
/ RQ WP GHEW

&RP P HIADOXQIXQGHG BIQEAQ) FRP P W HQW

) IQDQFIDCDWHW
/ ROQY

1 ROQV KH® IRUMVDBI
) IQDQFIDOIDELQWHY

" HSRVW 2
/ RQ WP GHEW

&RP P HIAIDOXQIXQGHG BIQAQ) FRP P W HQW

,QFOXGHV GHPDQG G MSR\OLORRBUDWHG PDWXULWLHV DW ERWK ODUFK DQG 'HFHPEHU
7K H DU UWIIXIAR P P HUXQ DX G HQ GLRPIP L W PLHIGF'D X @HG U XHSH Q DIQ\B W KIH.D E LROGWWEERQ'V R O LYGIDMQERH HW K. R U S R UG RHREW W L MOKVBHYWD OXIAR Q V X R B UX Q G H Q GFLRPIP L W PEHADXIVQ
PDQ\ LQVWDQFHV WKH &RUSRUDWLRQ FDQ UHGXFH RU FDQFHO WK H)RH FPRRAFH W@ FRUWP D \E L FQ RROREEE P L/RER ALY RHIGMH/ DR BRBWLQIHQFLHYV

YOQNR $P HIED



127( %XVLQHVV 6HIPHQW ,QIRUPDWLRQ&RUSRUDWLBQRXDHSRRYRUP . 7KHROORWDEIH VHIHA
7K R U SR UD WS RIQURN V XRORSH U D WYLKRIGRW BHR O O RIRDEX V L Q HRRF RFAR\DWQ & KRR P S R Q QW Y HIWRKIVMD W HLO-PRRED Q 7 ( EDVL
VHJPHQIRQ V X PARQ N QR EDIOD OW,Q Y HV WEPBIQDI H P H Q RE D' G W KEX VL QHWVIP H UMW K B Q & KMR WD OS R U DRWAL REK AR Wk
% DQNDRQ GO R ECDAJ N W WWKKUHH P D L @ BE U D W HR R M.GHOaW K gy HQGHABUFK DQG DQWRWDOIHDAMRD UFK bQG IRU
PRULHQ | R U P DAMBR® H + % X V L QGHIW H QOWR U P DMRLREER Q VRO L AP K EXVLQHVYV VHIPHQW 2IVKRZB OO DV

JLQDQFLDO 6WDWHPHQWY RI WKH

5 HVXOV Rl %XVIQHW 6 HI P HOW DQG $ @2 WHU

* @EDQ HDOM ,QYHWR HQW
$WDQG |RUWH WUHH P RQIMY HQGHG 0 DUFK 7RIS RUSRUIDARQ &RQUXP HUYDQNIQ) 0 DQDI HP HQW
'"ROODUV LQ PLOOLRQV

\GFRP HEHRWA IGFRP H\B[ HV
GFRPH\D H SHOH
1HWGQFRP H

3 HURG HQG \RWCDWHW

* REDOADQNIQ) * (REDCD DINHW $ @2 WHU

GFRPH ®W EHRHIGRRP H\M HV
JGFRP H\D[ H SHOH EHCHIW

1HNQFRP H BRW

3 HURG HQG \RWCDWHW

6HIJPHQW UHVXOWYV DUH SUHVHQWHG RQ DQ )7( EDVLV DQG LQFOXGH DGGLWLRQDO QHW LQWHUHRL®ALRR EAR® Q GRIQQ FRRWP M/ KD [WHK[LBHHID W IR Q UWHKG/ DRVHGEH W RO BMDAKHF[RIFPS
WR WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

7KHUH ZHUH QR PDWHULDO LQWHUVHJPHQW UHYHQXHV
5HSUHVHQWY WKH FRPSHQVDWLRQ DQG EHQHILWY GLUHFWO\ LQFXUUHG E\ HDFK VHJPHQW

YDQQR $P HIED




7KWV D EGIO BE HV HRWY. Q W B B RF@/E KIHV V R F LTRPIS & Q HROMKWAK LPHRHQ WHKQ/G BIBU F K DQG IRHDFEKXVLQHVIW HEWBW KBIQ
WKH WRWDO &RUSRUDWLRQ )IRRIWRR UH 1LHOWR, \QRDHMLFRQN VEIFRPH DQG 1RQLQWHUHVW ,QFRPH

1 ROOWMUHVWOFRP HE\ 96XVIQHW 6 HI P HOWDQG $ @2 WHU

* REDQ HDOK.
7RWICK RIBRUMRQ &RQUXP HUYDQNIQJ QYHVVR HQVMD DQDI HP HQW

7KUHH 0 RQKV ( QGHG 0 DUFK

'ROODUV LQ PLOOLRQV
) HAV DQG FRP P MIRQV
&DGIQFRP H
, QMUKDQIH IHV
2 \WHUFDUG IQFRP H
7RBCFDUG IGFRP H
6 HYLEH FKDU HYV
' HSRAWHDWG IHAV
/ HAQ) WHDWG IHHV 2 2
7REOHYIEH FKDUHY
| QYHWR HQWDQG ELRNHLDJ H VHUYIERYV
$WHWP DQRIHP HQWHHY
YAURNHIDIH IHAV
7REAQYHAR HADQG EURNHUDI H VHYIEHY
L QYHWR HQAEDONIQJ THHV
8 QGHZ WMD) IGFRP H 2 2
6\ QAFDIRQ IHHV 2 2 2
) IGDQRIDCDGYIVRY VHYIEHY 2 2 2
7REAQVHAR HWEDQNQ) HV 2 2
7RVIQ HHV DQG FRP P MIRQV
0 DINHVP DNIQJ DQG VIP [(MUDPWYIWN
2 \WHUIQFRP H ®RW
7RVEOQRQQMHVWGFRP H

* (REDOADQNIQ) * (EDCD DINHW $ @2 \WHU
7KUHH 0 RQKV ( QGHG 0 DUFK

) HHV DQG FRP P IWIRQY
&DG IQFRP H
 QMFKDQIH IHHV 2
2 WHUFDUG IGFRP H 2 2
7RECFDG IGFRP H
6 HOYIFH FKDUW HV
' HSRAWHDWG IHAV
1 HQAQ) WHDWG IHHV 2
7REOHYIEH FKDU RV
| QYHVR HQWDQG EURNHD) H VHUYFRV
$WHWP DQRIHP HQAHHY 2 2 2 2
YURNHIDIH IHHV
7REQQYHAR HONDGG EWRNHIDI H VHYEHY
L QYHWR HOAEDONIQJ THRV
8 QCHZ WMDY IGFRP H
6\ QAFDIRQ IHHV .
) ICDQADCDGYVRY VHYEHY
7REQQYHWR HMEDQNQ) IHHV
7RO HAV DQG FRP P MWIRQV
0 DINAWP DNIQJ DQG VIP [OUDPWYIMEY
2 \WHUIQFRP H BW

7RVEOQRQQMHVWGFRP H

YOQNR $P HIED




*ORVVDU\

$OWORUWIBSHVISRH8 6 PRUWJIWBEBWR QV L GHUWHNEKIRIGEDSRU /RDQ WR YD OXKE FRPPRXYHBUHEX/CPLMW UTLFLWFDOFX DNV
SSULPEBU®OHWLVMKDPYXESULWKHLVNIEFDWHIRSLFDOOW W KRIXWVWDFPGWULAVRORHVKEGIRDELYLEHWKHVWLP ¥ DORBHN K F
PRUWJDIHAK DU D F WH\EIRIHGR Z HWH WK DGR FXPHQWREZHRQRSHUW\ VHFXULQJ WKH ORDQ

FUHGLW VFRUHWVDWQG KLJKHU /
ODFUR B3URGXQWEXGH FXUUHQFLHVY LQWHUHVW UDWH\

.
IHHE/D V R@S H U F H QRWDKIH/ V HADWUINYHVD X$H8Y0 U H | O B ¥ WAWKDWHE YRNHUDJH DFFRXQWYV

JHQHUBDQD JHRU QVW LW KWILKRIWROU W K &) H W IOH QW® UHg b\ Ky BRN5H S X U F KDQ/GIH V IDAH HH P IRQWHE X U EW UWREZ 8 G
GLVWU L KWRDGDHU L RXQW HV WS BIRGXIEQRO X 8 K@XIX® G RW K HiR b QMIED Q V D Z KA RIKRY H UDOB W ® L D ES R MW WR.E L DU H
FRPPLQJOHG YHKLFOHYVY DQG VHSDUDWH DFFRXQWYV DQG RIW X Wi /AN U MCKYHHQ W HIWQHER FFRPPRGRWWREZKHV |

% D Q N RERIRNS OROQD Q Bll E D O DUKAHH\@ D QLRL\DW U XFPW MRW SR U DWW R FRUSRUDWLRQ HDUQV WKH LQWHUHVW UDWH VSU

H[FHSW IRU WKRVH SRVLWLRQV WKDW DUH KHOG IRU WHB®YE ¥ UBRYsfes + 7K UL IWWHUYRFRUWJOBREGHQKF
% URNH WDIUGWK IBYVHWYRQ GLVFUI—F\M[LIBQIWHNK‘MFD(UHHO_(QXQGHU@\RQ@VRCRG‘VHFXULWHWGEWDWHHWBMQQFH
EURNHUDJH DFFRXQWV RU KHOG IRU VDIHNHHSLQJ LQWHDRBWFUBD\PHQWRERUURDHQUE FFRXQMIURJIG HP L W

SULQFLSDO DQG LQWHUHVW SD\PHQWYV WR LQYHVWRU"
&RPPLWRHEG LSRRV X 418Q\XQGHRBUWIRDFLODWYKHQIXQGHG

SRUWRIBID F L 8 QUKL FPKK®IH Q G YDIH OTE\R X \GR G Y D Q¥ @G U IDQ L RQSHUIRURD@BQ GHD VY, QF OXGRYQY ® HD WHRE VY EiH H G
VSHFLILHG SHULRG XQGHU SUHVFULEHG FRQGLWLRQVSODRI®RQDFAUKDWR YO XGR Q DKXRE Q R DRRR VAR Q W U NFFILE
KDYBHHQHVWUXEQXRBIGQMKDWD QI FRQFHVWMREGRUUR:

&UHGHWLYDW+ %RQ W U DFWXIHP MOVBW R Y SERWHBWRLR@VW[SHULHQFLQJ ILEOWLBY GLI

VSHFLILHG FUHGLW HYHQW R RQH RU PRUH UHIHUHQEHG REOLJDWLRQV
Q Q RQ Q3URP$\RUUHF$IFIW%J—FS(&$$$IUDPHZRUWDEOEL\\V\KI'G&-GG EDQNL

&UH @D\ X D VW GRIX VW PSHER W $ SR UW DREOMORY WM WU R GR S H U@ X O DWVAR M /B D Q NWR D L Q WFIHLLQAVMH. QIROWH J X O IFD B UWD\® L
UHIOWRRER X QW H B B B GWWN S RV DWE D RWW KIHD LD OR K6 H U L Y DRRLPYSHU L RHIG. Y # D W H J RRJILFH/S L W D O E PI\IRAIRS)L W D G DIGIKET X D'
LQVWUXPHQWYV FDSLWDOINEGHUFDSLWDIOIQ HIG PORGHAF DS L\DRGEFHGW L
, , XQGHUFD S L VQIVOXLBHHES R V LLVQ R UWAMMXVDIYBRAQR H HAH U W WG H v
HELSDOXDVBGRXVWPERW $ SRUW DREMRV WHTQUWUBGRSHE B | gyDYe 0WX E MM BR/F U H D V IMQOLORR WAVK IDIEW L YILQAL.OHNG K B

U H | OMH#ER U S R ULRIZIGRUHIG L WRS R V DVS-D BWY KIB YWD OXIB H U L Y DME YSHADW FID S LOLIVOY U L B0W DRMY H PR H O V D WREDV HVQ\
LQVWUXPHQWYV DQG RU VWUXFWXUHG OLDELOLWLHY \wpnNH RWKHU DFWLROV

)XQGLQDOXDWERMXVWRQWS SR UWDREMRY WRHTFIWRGF OXGH- gy | prD QY $0W K RX YKV D Q GG \GHUL Q L RIVKE S U OFRD C
IX QG EQYRUX QF R 00 D VEGHHWR @ IMYIGHUAL Y [N HWHHER U S R UDW | R 0 y/IEEUR R H W JODR B G R HYRM L WAKER U S R UGMALRIGIE S U L

QRW SHUPLWWHG WR XVH WKH FROODWHUDO LW UHFHBERBYY DV VSHFLIKE LSURGRIMKRIKHU ULVN ERUURZHU\
L QWH LIDWMRFNeRPPLWPHEOM £+ 8RPPLWPHOWORIMESOLEQ @Y x 1 DW9pEWD 5L \DP R G MK D MP X O D/\WMHDVORK IB SR U W DRDG R U

Z K L RKKOIR IVGH UPWHX D UD QMR BB 8 V L J QDMLHRRVBL /X E MM RWH G | W6y i \ S R W K AW H BIDO@RRAGW BIH Q H UDGALI W U LRI R R QDALD
DSSURYDO DQGRVVID\E U H S U H WHKBIR WWKSR UGMLIRH [ S H F WHRGS H U L H QK

/HWWRH BIUH GHSVG R F X P @ WXRIGE H K CROD F X VW RW UV K 1S Wi Y FR Q1L G B @ FEEO/ RREGX L VW RADBIBO 5P R G K WD CHIH F WW RER@
SURP L WIBDIW KMK ISDDES\RRU H V H Q WD B/H RIGBLRFX P HROWVRW Y WLPDWLQJ UDQJIHV RI SRWHQWLDO JDLQV DQG ORW?
FUHGILVF LY HO\ VX E VW BWKWHBAL WK R UL WMOTHAW R1 WKH FXVWRPHU
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. R 0 HMFV

SFWLYBLWODQNIBYHUWORELDGIG RQUODEWKYHBYHWKSDVW 1HWQWHWKHN@&GE HWQ W HIUHRRNBH Y L 6 HIBY H U DVURIWQWHUH VW
GD\V DVVHWYV

$FWLYH ORELOH %DORNREILIBNWHUFWLYH XVHUV RYHU WK 2 SSDU/DWY IDQEIDAYQ FR FEHH IRUGIFR WHD [ BV Y L 6 HMER W B © H QQXHHRVI

LOWHUHVW H[SHQVH
%RRBDOXH(QGLERPPRWKDUHKRBTGHLIOWY L EHIEQ G LRRPPRQ

VKDUHV RXWVWDQGLQJ 5HWXR@YHUDSBORF BWEGWHOM X VHIG FRBHY L EHIBO ORFI
FDSLWDO

&RPPRQOTXLWDWERQGLERPPRQKDUHKROTHOMYLEHEQGLQJ

WRWDO DVVHWYV 5HWXUQYRQDSNMVHWMHW LQFRPH GLYLGHG E\ WRWDO D

'"HSRVLW 6SHQQBDOL]IHG QHW LQWHUHVW LQFRPH GLY L5GMXEQGY WK DB R FCRHECDALMKRDG K UW\IHWQFRPISS O L ADE

FRPPRQ VKDUHKROGHUYV GLYLGHG E\ DYHUXLM/FRPPRC
'LYLGH®mM RXWDWER&RPPRQLYLGKHHED DAHYG EGMNQHWQFRPH

DSSOLFDEOH WR FRPPRQ VKDUHKROGHUV S5SHWXUQYRIQDJH 6KDU I KROAGHWHW LQFRPH GLYLGHG E\

VKD U H K RIDTXHLWNAT
(IILFLHEPWERRQLQWH[SHNQG HY L GEHVGR W B ® H QXHHRIL QW H UH VW

H[SHQVH 5LVN DGMXVWHGLIH U H @Y Z MR B OH QHRIL Q W HHU[IS V@ V

DQG 8HW FINDG@UWYLRBIHG E\ DYHUDJH ORDQV
*URVV ,Q WWHHEB&SMAFWLYH DQQXDO SHUFHQWDJH UDWH GLYLGHG E\ DYHUDJH ORDQV

YDQNR $P HUFD
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SVVHW EDENHG VHEXULWLHYV :.66% :OREDO VI\VWHPLFDOO\ LPSRUWDQW EDQN
$YDLODEOH IRU VDOH ., OREDHDOWK ,QYHVWPHQW ODQDJHPHQW
$VVHW DQG OLDELOLW\ PDQDIHPHQW +(/2& +RPH HTXLW\ OLQH RI FUHGLW

$VVHWY XQGHU PDQDJIHPHQW +41$ +LJK 4XDOLWVVIHWKY G

%DQNSRHULFD 1HWURRLIDWLRQ +70 *HOG WR PDWXULW\

%DQN KROGLQJ FRPSDQ\ ,5/& ,QWHUHVW UDWH ORFN FRPPLWPHQW
%RIBHFXULWLHV ,QF ,6'$ ,QWHUQDWLRQDO 6ZD S$W \DRFA DIMULR/® W Q¥FH V
%RIGHEXULWLHY (XURSH 6% /&5 ILTXLGLW\ &RYHUDJH 5DWLR

%DVLV SRLQWYV /+)6 /IRDQV KHOG IRU VDOH
&RPSUHKHQVL$IQBOSUWDIQG 5HYLHZ /79 /RDQ WR YDOXH

&ROODWHUDOL]HG GHEW REOLJDWLRQ 0%6 ORUWJIDJH EDFNHG VHFXULWLHV

&RPPRQ HTXLW\ WLHU 0'$ ODQDJIHPHQWEFXVVLRWODOA YV Rl )LOQDQFLDO &
&RPPRGLW\ XWEBUBY &RPPLVVLRQ SHVXOWYV RI 2SHUDWLRQV
&ROODWHUDOL]HG ORDQ REOLJDWLRQ o/, OHUUIQFK /,QWHUQDWLRQDO

&RPELQHG ORDQ WR YDOXH 0/3) 6 OHUUWEFXK / 3LHUFH )HQQHU 6PLWK ,QFRUSR
&UHGLW YDOXDWLRQ DGMXVWPHQW 06% OHWURSROLWDBQ WDWLVWLFDO

'"HSRVLW ,QVXUDQFH )XQG 065 ORUWJIDJH VHUYLFLQJ ULJKW

"HELW YDOXDWLRQ DGMXVWPHQW 135 1RWLFH Rl SURSRVHG UXOHPDNLQJ
(DUQLQJV SHU FRPPRQ VKDUH 16)5 1HW 6WDEOH )XQGLQJ 5DWLR

JHGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWLRQ2&, 2WKHU FRPSUHKHOQVLYH LQFRPH
JHGHUDO +REPL@UIVWUDWLRQ 25(2 2WKHU UHDO HVWDWH RZQHG

JHGHUDO +RPH /RDQ %DQN 27& 2YHU WKH FRXQWHU

JUHGGLH ODF 3&% 3URPSW &RWEWERQYH

JLIHG LQFRPH FXUUHQFLHV DQG FRPPRGLWLHV $ 5LVN ZHLIKWHG DVVHWYV

)DLU ,VDDF &RUSRUDWLRQ FUHGLW VFRUH 6%/& BWDQGE\ OHWWHU RI FUHGLW

J)LQDQFLDO ,QGXVWXWERIEBDWRU\ 6&% BWUHVV FOSUWDO EXI

)DQQLH ODH 6(& 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ
)XOO\ WD[DEOH HTXLYDOHQW 6/5 6XSSOHPHQWDU\ OHYHUDJH UDWLR
)XQGLQJ YDOXDWLRQ DGMXVWPHQW 62)5 BHFXUHG 2YHUQLJKW )LQDQFLQJ 5DWH
$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHI& LQ WRH QL D/RI\GY 6VEDARKE IRQJ FDSDFLW\
$PHULFD 9% 8 6 'HSDUWPH®WWIRNUV

*OREDO /LTXLGLW\ 6RXUFHV 9D 5 9DOXH DW 5LVN

*RYHUQPHQW 1DWLRBEBRFLPWWYRIY H 9, ( 9DULDEOH LQWHUHVW HQWLW\

YDQQR $P HIFD



3buw ,, 2WKHU ,QIRUPDWLRQ
%DONRI $ P HUFD & RIBRUDWRQ DQG 6 XEMIGIDUHV

,2WHP /HIDO 3URFHHGLQJV .
6HHLWLJDWBERQX O DVMDRVMLHIRW H+ & RPPLWPBQ&RQWLQJIHQFLHV

W R/ K&R Q VRO )G Q /GIBWDO H PHQRAW. Q FRU S EUDMWIHG HQFKLYW HP  $ 5LVN )DFWRUV

,WHPIROLW L DIMBIHR & O BW\RFQ RWKAIIXIS S O H RAHKGHIVWE O R @QRWWHY K H IDHJE P D W HIEK. D Q JI R W KUHL VINF WYRKINR U WG BIDU W W H B

&RQVROLGQ /GIEWDOV H FRHVQKER U S R UD W L R Q @ XTHS RRIQR U P

+ &RPPLWPHQWY DQG WROQMKHIKIJHQFLHV 5LVN )DFWRUV Rl WKH &RUGRLO®WHERYW RQ )RUP
,WHP 8QUHJLVWHUHG 6DOHV RI (TXLW\ 6HFXULWLHY DQG 8VH RI 3URFHHGYV
7KHW D EEGHO BD HV H/EKWUH S X U FIKPW HRIMAKW K UHRHQ WHKQ/G 8 B U F K 7K ULPYRXUEIIXKQ GR B D VEL VW U L E XWKSRQ\S R U'W B\

VKDUHKROGIHUG HQ ENLUVYREWED QNVFEVLG L(DEKHWKED QNVFE VLG ILMXEWKH RWULEXNYXOBWRUBIQHOWWH T X L U HP H Q DMV &
SD\PHRMLYLGHQ@G® XGH DXL UHRFQ WQYWDISQMTROUH J X O PW®R IUR XPARDIW K&R U S R U\DSMLHR @ W WHREFXW V W IK@GELLHI H U RN Q BIK
&RUSRUDWRRRRQ VWRFN ZLWK UHVSHFW WR SD\PHQW RI GLYLGHQGV

7RG KDUHV

3 XUFKDVHG DV

3DUARI 3XEQFO

TRWOSRP P RQ 6 KDUHV : HIKWG $ YHDOH $ QORXQFHG 3WRIWDP V 5 HP DIQIQJ %X\ EDFN

'ROODUV LQ PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ VKDUHV LQ WKRXVDQGV 5 HSXUFKDVHG 3HU6 KDUH 3 UFH $XWRUW $ P RXQW
- DQXDY
) HEXDWY
0 DK
7KUHH P ROWYV HQGHG 0 DUFK

,QFOXG IRV O O/MKROQRHW K&R U S R U DAVRIPRPGVW ROFANT X LEN\RVGKEHR U S R UD@VR. @ Q H RZW WAV L V | B WA R\VQ K K RFOESOLIQIDRVQY R @ WHHE W WV RFFRICH V W WV REQEMQEH UWRUCH L/QWHWPLQRWERBRQR\P
UHODWHG DZDUGV DQG IRU SRWHQWLDO UH LVVXDQFH WR FHUWDLQ HPSOR\HHV XQGHU HTXLW\ LQFHQWLYH SODQV

2Q-X0\ WKHRUSRUDMRTRAL UHFWRWKRDRQIBP® RXQFHGELOGRRQRQVRFHNS X U FKWDR/HJDP 5HS XU FRBDRH U BIPH F WELXYIK V W WBHSOWRHJHY L BXVE ORN §)X5U FKUDR/HIDPL FHY S L IRHX
$XIXVW ‘X UL QKWK AR WHKQ/G BB U F K SXUVXDRKWH 5HSXUFKRDREUDNRERUSRUDMIRIF DBBEHWER [LPDWHOWIKRDQYRY  ELO GRUREBR P PRQVRRP R UIHQ | R U P D/\M BR@ LMDIY®D J H PH
&&$5 DQG &DSLWDO 30DQRRQIDUIG WMHENQE+ $6 KDUHKRDGIHWKR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWV

7KH &RUSRUDWLRQ GLG QRW KDYH DQ\ XQUHJLVWHUHG VDOHV RI HTXLW\ VHFXULWLHV GXULQJ WKH WKUH
,WHP 2WKHU ,QIRUPDWLRQ

7WDGIQI $ UDQI HP HOW

"X UL @KHVFDXO® UMNHGBA B U F K QR GRHW K&R U S R U\DGAL IURIGRVWR URVHDMVG H ILQ BBE O HD IR W K& F X U I ¥ IKHD\D$ FIWY | DWPHQG
(IFKDQIFVDGRSWWG UP L QBXWHHE W UD ®UUQD Q J RRHIAW5XEH W UD ®UQD Q JHPEQMKDVEVGHILQBWHP RI5H JX O DBW.L RR;
WKH SXUFKDVH RU VDOHVRIHEKK LQRIVS\RUDWLRQ |

YDQNR $P HUED



,WHP  ([KLELWV

JQFRUSRUDMG E\ 5 HHHQFH

IRMW ~— )RP  ([KEW ) DM YIBITR
4

$P HOCHG DOGS HMG % ©Z V R \KH & RERIMRQ DV IQ HIHAVRO \WH CDM KHIHR 4

([KEEMIR ' HVFUSWRQ

5 HIDWG & HIMFD\WM R DvDP HI \WH CDW KHBR

) RP R &DVK 6 HWBIGS HVIEWG 6 \REN 8 QW $Z DUES J BHHP HOAKQEHUWH %DCNR! $ P HIED & RBRIDIRO ( TXIW 30 %$&( 3,
) RP_R 3HIRWP DCFH %DOVHG 5 HIEWG 6 VREN 8 QWS Z DUES$ ) HHP HOAKQCHUWH % & ( 3

) RP R 7IP H YUOVHG & DVK 6 HABIG 5 HANEWMG 6 \REN 8 QW $Z DIGS J UHHP HOAKQGHUKH 96 &( 3

) RP_ R 7IP H %UDVHG 6 KDUH 6 HWBIG 5 HANEMG 6 \REN8 QW $ Z DUGS$ J UHHP HOWKQEHUWH 96 & ( 3

6 XEVIGDY WXHWY Rl * XDUDORHG 6 HEXUMHV

&HIMEDURO R \WH & KIH ([ HEX\MYH 2 1IIEHUSXW/XDOWR 6 HRURO R \WH 6 DUEDOHV 2 [ B $FVWRI

&HIEDURO R \WH & KIH ) IODCADC 1HEHUSXW/XDO/NR 6 HRRO R WH 6 DUEDCHV 2 [ B\ $FVWRI

& HIWMEDIRO R \WWH & KIH ([ HPXWYH 2 IHEHUSXWXDOWR 8 6 & 6 HAIRO DV DERSWG SXWXDOWR 6 HAIRO R \WH 6 DUEDCHV
2[®\ SPWR

&HWIFDWRO R \KH &KIH ) ICDCADCP IIEHUSXWXDOAR 8 6 & 6 HANRD DV DGRSWMG SXWXDOMR 6 HAMRD Y \KH 6 DUEDCHV 2 [ B}
SAR

16 QEH; %6/ QABGRH' RFXP HQW

6&+ QEH: %5/ 7D RGP\ ([WQMRQEFKHP D' RFXP HQW

&S/ QEH; %6/ 70 RORP\ ([ \WMMRQ&DBXOMRQ/ IQNEDH" RFXP HQW

1$%  QEH; %/ 70[RGRP\ ( [WMQURQ/ DEHO INEDWH' RAXP HQW

35(  ,QEH; %/ 7D RGRP\ ( [ \MQMRQ3 UAVHQIMRQ/ IQNEDVH'" RFXP HQW

() QEH; %5/ 7D RERP\ ([\WMRQ' HIQURQY/ IQNEDVH' RXP HQW
&RYHU3DIH,QMDANH' DWB) 161 [RWP DWHG DV ,QIEH; %6/ DQG FRQEACHGIQ( [ KIEW

JLOHG KHUHZLWK
([KLELW LV D PDQDJHPHQW FRQWUDFW RRMQFRPSHQVDWRU\ SODQ RU DUUDQJ

JXUQLVKHG KHKUMZHMWKELW VKDOO QRW EH GHHPHG 3ILOHG  IRU SXUSRB¥MVRRI 6HFRUL R® K HRIZW\KHH BXEMHEWLWR WRKKDQUBELOLW\ Rl WKDW 6HFWLRQ 6XFK H[KLBEW
RI RU WKH 6HFXUL$AW \R([FKDQJH

7KH LQVWDQFH GRFXPHQW GRHV QRW DSSHDU LQ W RK\WD 1Q\®H b DHRELHGIG G WA \MEREG BPIHTHD WQID LW ; %6/

6LIQDWXUH

3XUVXWRWHHT X L UHRIWESAHW X U I{ WFIKHDWQS HW | WKHHILVWDBR®D XVWEUM S RMBWV L J QRIGE WEH K EOW KXHQ G H U V IW R H IGHEOX
DXWKRUL]JHG

%DOQNSRHULFD &RUSRUDWLRQ
5HIJLVWUDQW

'DWH

(=}

D

—

V -RKQEXOO ( 2NSDUD

-RKQEXOO ( 2NSDUD
&KLEIFFRXQWILGH 21
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https://www.sec.gov/Archives/edgar/data/70858/000007085826000157/bac-1231202510xkex22.htm
https://content.equisolve.net/bankofamerica/sec/0000070858-26-000249/for_pdf/bac-0331202610xqex311.htm
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%ULD®R\QLKDQ FHUWLI\ WKDW

, KDYH UHYLHZHG WKLV 4XDUWHUO\ 5HSRUIN R RUPRUBWILIRRD QN R

%DVR@\NQRZOHGKUHM S B BWI/RFAR Q WDOQILX WV WD W HRARDW HIWDLFRA: P IWWR W W B W HIWDLFOAB F H V WIRD\WNW KWV D W HP B G )
LQ OLJKW RI WKH FLUFXPVWDQFHYV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH QRW PLVOHDGLQJ :

%DVRG\NQRZO HGEKHQ D QWW D & H DH@EWAK HQ D QLFQIIRW P D YWREGQ@WIGL M S RD WS O H VH@ @O W HUH B 5 MFKNAQ D QFRQ G L
UHVXOWYV RI RSHUDWLRQV DQG FDVK |10 R ZWKR| SHMKH RIGI LSAUNHYDI@QW BE RQ WRIGVIRHSRUW

7KHHJILVWRM KRMIY W LRILIDH D @ GD UH H V S R QNRIEE\OWID E O @ B DQ § W DE QLA FERQWHD @ 6V R F H G ONGIVI L Q I§GF K D Q$ A
5XOHVY D H DQG G H DQG LQWHUQDO FRQWURO RYHUSIEWBXOHWO UHSRUWQGJ) GV GHILRW G/ KA

D 'HVLJQHGFELVFORROWRERSWR F HEX B D X VHGFEL V F O R ROWRIGSWR F H GXRHEH VL IQBIGR XVUX S H U Y WMRRQWK
PDWHIUQORY P DWQ R RBH JLVWQBQMNIERQ VR O VXE WIHGELDRD GINQ R Z\R VE \R W K B UW WIKRWGIW LS\DLBW L 3000
WKH SHULRG LQ ZKLFK WKLV UHSRUW LV EHLQJ SUHSDUHG

E 'HVLJQHGFKQW HRRXD@YRIQQ D QEFH B R URME R X V W BFIKQ W HRRQIVALYRI@® D Q FULIBD®R UMEKBH VL IREGRMUXSHUY My
SURYUBHE VR @D/EOH DG D UWKGDEIL @ Il WO D QUFH S R UDVDLBKEHU H S D URDIM. DR QW D & H PREJWHW SE D S RV@B FFR U G
ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV

F (YDOXDWKHIG FWLYR®HYNMJLVWAILD/FW R RROWDESWR FH GXQSWHVHDWHKIEBN SRYMRQFOXNVERWWHHFWLY R®H
GLVFORVXUH FRQWUROV DQG SURFHGXUHV DV RI WKH HQG RI WKH SHULRG FRYHUHG E\ WKLV U

G 'LVFORMWGUMS RQWK D QU®&V KWHH J L V WLLOD/QHRURCDVRLY RIOQ D QUFH. & R UMKIRIAF X UGXHIGWOKIHH J L V WRIRDVQNY A HIQWWATDX@® U
WHKHH JLVWRBQWKFDX® UMM KR-D VRHID @D Q Q XUDHG RWKNO WY D W H UDUIBI G WRIGW H D V R (QCOLANG\R D W H UDIBIGWXWHH J L VW

LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG

7KHHJLVWRWD KD W LRI L IDH WD @ GK D YEIL V F O EDN &RER X B R VIWWH F HHY WX D VR IRV HARXIDVEWRIQ Q D QEFH B R UWRVGWHH J L VW
DXGLWRUV DQG WKH DXGLW FRPPRDWHR IRG WHKHWRUVVWUDSHUVRQV SHUIRUPLQJ WKH HTXLYDOHQW I:

D $O\WLJQLIGHD QA HIDFE B W H D D IQHHMW KGIH V LRI@ S H U DRVIL @ @Y HIURXDVBWYRIQ Q D QUF I B R UAMKILEBU H H D V R QCOLENGM:
DGYHUVHEWDWKH WHDEVWIMPQWR UHFRUG SURFHVV VXPPDUL]H DQG UHSRUW ILQDQFLDO LQIRU

E $Q\VUDXE&HWR BERRD W H WIKIDQW R ® DD J H PRARW/KHPLS O R \EKIAY D YOV L J Q L 1 U RDGWKHH J L V WLLODADHARD/RY RIOQ D Q
UHSRUWLQJ
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&KLHI ([HEXIWWEMH 21
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,$ODVWDLU 0 %RUWKZLFN FHUWLI\ WKDW
, KDYH UHYLHZHG WKLV 4XDUWHUO\ 5HSRUIN R RUPRUBWILIRRD QN R

%DVR@\NQRZOHGKUHM S B BWI/RFAR Q WDOQILX WV WD W HRARDW HIWDLFRA: P IWWR W W B W HIWDLFOAB F H V WIRD\WNW KWV D W HP B G )
LQ OLJKW RI WKH FLUFXPVWDQFHYV XQGHU ZKLFK VXFK VWDWHPHQWY ZHUH PDGH QRW PLVOHDGLQJ :

%DVRG\NQRZO HGEKHQ D QWW D & H DH@EWAK HQ D QLFQIIRW P D YWREGQ@WIGL M S RD WS O H VH@ @O W HUH B 5 MFKNAQ D QFRQ G L
UHVXOWYV RI RSHUDWLRQV DQG FDVK |10 R ZWKR| SHMKH RIGI LSAUNHYDI@QW BE RQ WRIGVIRHSRUW

7KHHJILVWRM KRMIY W LRILIDH D @ GD UH H V S R QNRIEE\OWID E O @ B DQ § W DE QLA FERQWHD @ 6V R F H G ONGIVI L Q I§GF K D Q$ A
5XOHVY D H DQG G H DQG LQWHUQDO FRQWURO RYHUSIEWBXOHWO UHSRUWQGJ) GV GHILRW G/ KA

D 'HVLJQHGFELVFORROWRERSWR F HEX B D X VHGFEL V F O R ROWRIGSWR F H GXRHEH VL IQBIGR XVUX S H U Y WMRRQWK
PDWHIUQORY P DWQ R RBH JLVWQBQMNIERQ VR O VXE WIHGELDRD GINQ R Z\R VE \R W K B UW WIKRWGIW LS\DLBW L 3000
WKH SHULRG LQ ZKLFK WKLV UHSRUW LV EHLQJ SUHSDUHG

E 'HVLJQHGFKQW HRRXD@YRIQQ D QEFH B R URME R X V W BFIKQ W HRRQIVALYRI@® D Q FULIBD®R UMEKBH VL IREGRMUXSHUY My
SURYUBHE VR @D/EOH DG D UWKGDEIL @ Il WO D QUFH S R UDVDLBKEHU H S D URDIM. DR QW D & H PREJWHW SE D S RV@B FFR U G
ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV

F (YDOXDWKHIG FWLYR®HYNMJLVWAILD/FW R RROWDESWR FH GXQSWHVHDWHKIEBN SRYMRQFOXNVERWWHHFWLY R®H
GLVFORVXUH FRQWUROV DQG SURFHGXUHV DV RI WKH HQG RI WKH SHULRG FRYHUHG E\ WKLV U

G 'LVFORMWGUMS RQWK D QU®&V KWHH J L V WLLOD/QHRURCDVRLY RIOQ D QUFH. & R UMKIRIAF X UGXHIGWOKIHH J L V WRIRDVQNY A HIQWWATDX@® U
WHKHH JLVWRBQWKFDX® UMM KR-D VRHID @D Q Q XUDHG RWKNO WY D W H UDUIBI G WRIGW H D V R (QCOLANG\R D W H UDIBIGWXWHH J L VW

LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG

7KHHJLVWRWD KD W LRI L IDH WD @ GK D YEIL V F O EDN &RER X B R VIWWH F HHY WX D VR IRV HARXIDVEWRIQ Q D QEFH B R UWRVGWHH J L VW
DXGLWRUV DQG WKH DXGLW FRPPRDWHR IRG WHKHWRUVVWUDSHUVRQV SHUIRUPLQJ WKH HTXLYDOHQW I:

D $O\WLJQLIGHD QA HIDFE B W H D D IQHHMW KGIH V LRI@ S H U DRVIL @ @Y HIURXDVBWYRIQ Q D QUF I B R UAMKILEBU H H D V R QCOLENGM:
DGYHUVHEWDWKH WHDEVWIMPQWR UHFRUG SURFHVV VXPPDUL]H DQG UHSRUW ILQDQFLDO LQIRU

E $Q\VUDXE&HWR BERRD W H WIKIDQW R ® DD J H PRARW/KHPLS O R \EKIAY D YOV L J Q L 1 U RDGWKHH J L V WLLODADHARD/RY RIOQ D Q
UHSRUWLQJ
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, %ULD@®R\QLKDQ VWDWH DQG DWWHVW WKDW
, DP WKH &KLHI ([HFXWRYHsPIQMLRD &RUSRUDWLRQ WKH UHJLVWUDQW
, KHUHE\ FSX\WMAXDQW WR 86 & 6HFWLRQ DV DGRSWHG SXUVXBEW WIR 6HRWHLRWY RI WKH 6DUE

¥ WKAKDUWSHHSGRRIQRUP 4 RIW KUHH J LV VZRIMDKIHAD UMVHAJBE G U F K W KSHH U L R 6 SFFRWQ W D ILLA@ILOQFW D @& H PHOEORIY/S O
ZLWK WKH UHTXLUHPHQWY RI 6HFWLRQ D RFW Bl RI WKH &H& XUBRVWRUHYV R[6KD QL5

¥ WKH LQIRUPDWLRQ FRQWDLQHG LQ WKH SHULRGLF UHSRUW IDLUO\ SUHVHQWY LQ DOO PDWHULI

= V_%ULDR\QLKDQ
%ULDQR\QLKDQ
&KLHI ([HEXWEMH 21
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,$0ODVWDLU 0 %RUWKZLFN VWDWH DQG DWWHVW WKDW
, DP WKH &KLHI JLEBQ RID®BPHWMLRD &RUSRUDWLRQ WKH UHJLVWUDQW
, KHUHE\ FSX\WMAXDQW WR 86 & 6HFWLRQ DV DGRSWHG SXUVXBEW WIR 6HRWHLRWY RI WKH 6DUE

¥ WKAKDUWSHHSGRRIQRUP 4 RIW KUHH J LV VZRIMDKIHAD UMVHAJBE G U F K W KSHH U L R 6 SFFRWQ W D ILLA@ILOQFW D @& H PHOEORIY/S O
ZLWK WKH UHTXLUHPHQWY RI 6HFWLRQ D RFW Bl RI WKH &H& XUBRVWRUHYV R[6KD QL5

¥ WKH LQIRUPDWLRQ FRQWDLQHG LQ WKH SHULRGLF UHSRUW IDLUO\ SUHVHQWY LQ DOO PDWHULI
DLU 0 %RUWKZLFN

LU O %RUWKZLFN
QDQFHLO 2|




