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,WHP _/HJDO 3URFHHGLQJV
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VWDWHRHOWEY HZRUGAXFRVIDQWLFLSWHIHMEHFWRSHW QGLDEABRWHU D W RIPEOREW KIHQ W HWHW @1 ODWR RBDDRMFRQ
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VWDWHPHQWV WRFKLHYW/[SHQWHW UJHWFOXGRQUIQWHEHQWH GI[SHFWD\
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UHGXFWQR@WH UF KDHAMRHS 6 E D VAHHGU F K D@ WSIR V V L BN IORWM 6 X G JSHVE R Q F L © E IMAKLHR DAEIMP S O H P H (D/OIBR P B Q LDIQEKE D Q G
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LQIRUP I WIRHR W K RR/IM D U L W X BUDE WLLQHRVO XUBH.IXIO DWW BHG/H UDIDF R ULGHHIEOW K H B R S H U R WEHD Q N D® WV L YSLUAL IPHDXUQ @W/ B9 D QRN
DQEWDWMHUQPWRREW URP\EHUVHERE LW WEW\WWNNO DWRAIGHS PH U LEDW L B Y DRF L DIWDGREEPHULE S R W6 $1$F KD USWHNIQ H
GHYHORSPRRWHPHQWDMIQRDD QDJHPROW HUJWMDHFKQRORJLHWK&R USRURIVG R QV U L O@VR/GDAMG K HD G F RAMSS UR[LP L
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LPSDRWDQ\FKDQJHYWKKERUSRUD WXRW DL QREORIMED S L WO GFLRRXY X P& P D BXOV L QFHV/IVHZQ WS SUR[LP DW HIBAWDQ D Q F
PDQDJHPHQW VWUDWHJ\ RU JRDOV WKH LPSDFW RI X QFFHHQUWEDELSU R [L F B IV ® DX\ RS OOV IGRAR f B DQIARYY (LQAGLHRIDGA. IQIXL
I'HG HURYH U Q ¥ K QWG RDFD XSOLQW K R @Y G FDAXRQ FH U WBHILUQWEERQ N IS®D W | RAZFZED QNR D P H U IZAMMERFPU R [ L P D WH.O\OR RVQ L
W KIH G HURDYOH U Q PG ) B FRLEAK D Q JBIN. V FDROQ H WD U ERGIBH J X O D WRHIMAQ F O XBE QU R[L P D WH O'ORR¥GIP R E LOWH UWH RIHWQ G X V\
SROIMFKHP H U J HRIEHG HV SKHD @WK U JH QRAS BY G H P RWP S DREIWO H D GVUQSIS RVRVE S U R [ L PR WRHLA\OAFRIID)OV L QKIR/XV H K R ® G A/ 0
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5XVVLD 8NAURQIQM KR Q | OLLEIWKIAL G G(@I WV K$IR V V LHE[G B Q VR R @ R O X WW FPGI\H WO L QW GAVK U R BJIK OVOH W1 L QY HV WAPH@MI H P H
VXFRRQIORE®ERWHQWRBRODQYEFRQRPRBVHTXHBOE¥®U HVEW RN H EDILN MQUBDD\EH W L U S B R GMFVD UBJ O R BH® GER U SR U
WHUURULVP RU RWKHU JHRSROLWLFDO HYHQWVY DQG RPW &8 YHVDERMNBQ®B/ U D GIFURYVEURDG Q RHDVVABDVVHV YL
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ORRNLQJ VWDWHPHQW ZDV PDGH GLVW FIRPSMDKQ IRUP DWERSBLPH D RVG LV F O R B IWQGHIQ RMOS X E
1RW RWRYV K&R Q VR O L)& W B 6 MODOAHPMH | H UWR @O D QD JHPH QW R UP D QVIRRER P S O VLQRKG L V F O REXW B DYWDLGH@S X O D)W L RQ
"LVFXV\DLQRED D O WILIMQ D Q& RQG LIVQAERH X R WYH U D WL'R® VDO UHUR X W LSRWOW ® DN 1B F F H V VILLEXDH B QEFON KIHQI R U P W 1 R Q GVKQ
LQFRUSRAIDWHG HQMKM $ 7KURXJKRKOWS WKE&RUSRUDESRIRIRUBRWRRBHEVLVQN HVW REXPRBEQLWRUEHE VLM O XW KE
XVHV FHUWDLQ DFURQ\PV DQG DEEUHYLDWLRQV WK D W, @YHiVSHRIDWWER Q W LVEEE! GLOMIIERKEBUA H W\H O H DB/(:M L O L GX\E O
FRQIHUHFQOIDY&HEF D VMRW Z LW K V WHKGRBUIQIR WXKHQ IR U P D
([HFXWLYH 6XPPDU\ FRQWDRQRIGZHE V IDWH H | H U H QG\HES D U D J UDS RMWQ FR U S RAUD
YXVIQHW 2 YHYYLHZ UHIHUHQFH LQWR WKLV 4XDUWHUO\ 5HSRUW RQ )RUP

7TKHRRUSRUDW LHR@D ZFRU SRUDWD RYR O GERBPBSD Qi+ &D Q G 5HFHQW 'HYHORSPHQWV
ILQDQRRODGERPSDQOKHQXVHGQWKIUHSRUAMD QRI$SPH UL PIVKH
&RUSRUDWHRXVDQGRXWD\UHIMURDQRI$SPHUL&RUSRUD&OSAMHO0 DQDIHP HOW
LQGLYLGOMANGPHULEFMUSRUDYEWRAXEVLGLMBHYVWI%Q QA 2Q-X0\ W K&R U S R UDWRIREEL UH F WRRN GG FO MIKG UW |
$PHULEPU SR UDWERQG IROWDILLHOM. D2 EBWU L Q FHL[GHIFOX VRILLY FHHDW HF R P P RV RFINY LGRH Q G SHWK D WD) Q FU HRD V B H U F FIRDM\S D WHRGK +
ORFDWERKDUORWWMD UROTZIQWRXBRK WY DULREDQNQGRQEDGN LTRAD U VEH Y OEHMG BROIBHSWHPEHU WRK D UH K RRAWGHUBW/G
V XE VL G MKULRDVIKKRHOND Q GQ QW H U QDMUNRHMESIU R YDGHYHU VRILBIGSWHPEHU

UDQRHKEDQNDQ®B R QE DIQND Q\FH D OIDRHS/U R G XWFRMMIRMEX VL QHV YR P R UIHQ | R U P R (RXFEQ S LIAHDVAR X WHF H\D S LOADBIMD J H PEHQIW Q Q
VHIPHQRWYVXPAHLUQNIFQREDDOW,KQYHVWPH@MW HPHQW RQ SDJH

*OREDO %DQWNLREDO ODUINMMVWKH UHPDLQLQJ RSHUDWLRQV

YDQNR! $P HIED



JLQDQFLDO +LJKOLJKWYV

7DE® 6XP P DU ,QFRP H 6 \IMP HQADQG 6 HBFFWIG ) LODQFIDO DV

7KUHH 0 RQWV ( QGHG - XQH 61 0 RQMV ( QGHG- XQH

'ROODUV LQ PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ
JGFRP HWBWP HQW

1 HAQMIVAGRRP H

1 RQQMIVACFRP H

7ROLHYHOXH QHVRI LOMIAVH] SHQVH

3 IRVIRQ I RUFUHGIWBWHY

1 RAOMHWH SHOH

\QFRP HEHRUH IQFRP HWJ[ AV

QFRP H\[ H SHOH

1HWQFRP H

3 UHHUHG WRFN QYIGHQGY DG RMHU

1 HWQFRP H DSSQFDE®I W FRP P RQ VKDUHKRGHWY
3HUFRP P RQ VKDLH IQIR(P DARQ

( DV

" I00MG HLQQIV

' IMGHQGV SDIG
3HURWP DQFH LDARV

5 HMUQ RQ DYHIDI H DWHW

5 MU RQ DYHIDI H FRP P RQ VKDUHKRGHUAHTXIW

5 HMUQ RQ DYHUD H \BQJ IEGI FRP P RQ VKDUHKRGHWAHTXIW
(NEHGR DR

- XQH ' HFHP EHU

YDDQFH VKHHW

7RBCBDQY DG BOVHY
TRECDAVHW

JRU GHILQLWLRQV VHH .H\ OHWULFV RQ SDJH

SHWXR@DYHUWIHQ JERPPIRUX D UHKRHOTGHMWFRQ *3$$L QD QFLDOX)RHP RUHQIRUPD@WBRRUUHV S RE 6 R Q & DMRL RAGR VO U HFFRWWCE\D U DLEXDHOFFHL D'YOX G H VL @MEBF F R X QQULLQF 18 Q H UIDFOFOAS WAN &
8QLWHG 6 WPRUHWVRI *$$3 VHH S5ROR@BBOLDWLRQV RQ SDJH

IHWQFRPBIV ELOORRQ ELOMURQ DQG SHGLOXMWBOGRU 6KDUHKRBTGXHOGMEUHDVHELOOLRBFHPEHU  SULPDGXI
W KW K UHGH® L P R Q WHKQYG HXGQ H FRPSDWRG ELODIQRR  WBHWRIFDS WRKD U H K RADKGLHRBX KR Y W RIFHNS X U F IDIBHRP P R ¢
ELOORRQ DQG SHGLOXWKDGIRWKWDPISHULRQY 7KH DQGUHIHWWRENY LG HQGWFUHDGH FXP X ORWHKREP S UH K H ¢
L QF U H.OVHIVD F RPBIG X WRL JKGIRQLQW BB RP@Q HVQ WHIGARPHQFRPH 2&, DQG D SUHIHUUHG VWR¥NW EE QRSWILER
DVZHMWORZBURYLMRQHGRWV VSINUWRDHEN KLIKBEEQLQWHUHYW

H[SHQVH 1 HWQMHVWOQFRP H
7RWDYVHMWMWUHDVHGLOQURGHFHPEHU WR WULODHWQWHUHRRPEFUHDVHELOWMMRQ ELOMR® ELOWMRQ
SULPDEUDYHBLIKWHF XU EWUKWWRR X U F K DYQIGBUU H H P M@RE Y O OR BMXW K UMGI® L PR Q W@ G HEBQH FRPSDWHBKWDPH

UHVBQELJIKFHXVWRPOE W KWHHIF H L Y VRS RO REDGIDU N FWVHOMULRGY 1HWQWHUHBWIXOWD[DEOH HTX1(YBD\H@WUH D
DFW LYWW D& L J KBRIDIYG H D \GEW RU R ZWBKR PP HUGRDQVUWLD GOVERLQEWADQG ESWR  SHUFHRBER WKKWK UHHELP RQ W k
RIVHW E\ ORZHU GHEW VHFXULWLHYV SULPDULO\ GXH WRQPDHERYL WL HV DRE® BBEWZHFHULRGY 7KHQFUHBMHY
7RWDODELIOQMUHDNHELOQOUREBHFHPEHU WR WULO®SWRRDEUDYH G LJIKAHIM W HUGIKRARH O DWRIGER E ®IDU N HDWW L Y
SULP DGWIOEN KL JKFXVWRWHDSTHDEORW UD ®FFRXOQWE LWRWH SRYQWRDIQRZWRGL[HG DYKMBWLEDQWRD/GERW KIHP S DR W
VXSS RWRETD N @ VE DWLYZWDOK LJKGIRIQJ \BHER YV X D QRHGWY RZHQW HWHWHRMP RUHQ IR U P R\Q RV WHUHOW® 7 ( EDVIMHH
VKRUW WHUP ERUURZLQJV IRU OLTXLGLW\ SRVLWLRQL6Y¥SSOHPH@WRELWRESDJIJHDQRBRULHQ IR U P B @ QRNHLDHW MY
PDQDJHPHQW VHH ,QWHUHVW 5DWH 5LVN ODQDJHPHQ\

YDQNR $P HIED



1 ROQMHWOQFRP H
7DEG 1 ROQWMHWQFRP H

7KUHO RQWY ( QGHG - XQH 61 0 RQMV ( QGHG- XQH
'ROODUV LQ PLOOLRQV

) HAV DQGFRP P MRQY
&DGIGRP H
6 HYIFH FKDUHV
, QHAR HQADQG EURNHUDI H VHIYIEHV
\QYHR HOAEDQNQJ [HHV
7REQHH DQG FRP P WIRQY
0 DUNHWP DNQJ DQG MIP IMUDRIYIVEY
2\WHUGRPH BW
7RWOQRQQWMUHWIQFRP H

1RQLQWHIARPH®IFUHDVHEGOWIRRQ ELOORQBQFUHDVHGOWIRQ 2WKHQFRPGFUHDVHBLO ORRVEMKUHH BSRIQSRG P DAMMW R

ELOORW MK LDHHELP R Q WHKQ/G HXAEQ H FRPSDWHRGMDPH UHODWLYKHDUX IL\@Y H V VR S ID@NWHHIV R J QLLQWKSHU LRIDWH O DRI

SHULRGV I7Z&H IROORZLQJ KLJKOLJKWY WKH VLJIQLILFDQ W HFK\W0L BY H 6 DXHGY HVWBBQ AYVGH U Y G K LVDK B WU L RIGH

GHFUHRNVH PLOOLGVXWL] PRGWKLRIBVSULPDEXBWRDLQ

WGUHHUJVEfL’?\U\;LﬂFYULHFzV;PSDOUOJJ-ﬁSQ PLOGBIRPDANMRLIKHU e p UREB E Y H U DLJHGDFAY L YLIQWKSHM. R U SIH D ILRIEU WR Y GEM

QY HVWBEEWRNHUBILY LIGRUHDVHELOL@E  ELoOLRyS o ARV T R e s o SRR S 0o 00e
SULPDGUOYEANKXLIKBYVHWQDIHPHHWHIOHAKWIRQBODUNHW Q [ Q Q

YDOXDWQRKMP SDRR VLW YHVO\G ADQDJHP $QWIOR DN

ZHOO DV KLJKHU EURNHUDJH IHHV GXH WR LQFUHDV@@WWM
/QY HV WEPTH@WILIQHIVQ F U H D V HRSL O OR RIGWAK UHH_ ISRIQWRGH R BRBVHeLomoELOOORQ PLOO!

KLJKEHEW VXD QBH L VIRUE T X LWV X DIQHHY K H. Q F U HDIV H EL O OR WEW K UGG L P R Q WHKQ/G HXGQ H FRPSD UWREK b
ELO QQRIQHL [ PRQWLKLZFDGGUL\EHQLJKIBIGIYLV(RIHJE_WVXDIQ(EEVDPBHULRQV JRIPRUEQIR U P BOM RS R ¥ LMLRUH G RW VIHIVH
HTXLW\ LVVXDOFH THHVY 1RWH 2XWVWD/@R®IQHQ GHDVHWQ GO0O0ORZDRBM HGR WV HWRY K F

ODUNRDWLRQGL P LMWL LIQW UKD V HEG O O QREQ ELOGUFRQDLF‘LROQVROLGDWHG JLQDQFLDO 6WDWHPHQWYV
GULENIQLIKWUD G@HYHQRHAXLWSE B Y WRIYGEMO R ZHQF RPUR P
IRUHLJQ FXUUHQF\ ULVN PDQDJHPHQW DFWLYLWLHV

1 ROQMHW( [ SHQVH
7DE®H 1 ROQMHW( [ SHOVH

7KUHHO RQMV ( QGHG - XQH 61f 0 RQKV ( QGHG- XQH
'ROODUV LQ PLOOLRQV

&RP SH/DIRQ DQG EHCHIW
,QRP DIRQ SIRFHWQ) DG FRP P XQEDMRQY

1RQLQWHSHQWHMFUHDVHG OMLRQ ELODQRQ ELO@IRRQ EL O ORWW &W K LIHHE LP R Q WHKQ/G H)XGQ H FRPSDWHRGKWD PBH ULRC
7KH QFUHDNUW L P DBULIOEMQKHUHYHQXH H ERISK UL R&HOG R QW LIQXHGY WIPGY BEAKW L Q HY WO XSH.ROSOBU N H
DQG WHFKQRORJ\ IRU WKH WKUHH PRQWK SHULRG DQG FRQWLQXHG LQYHVWPHQWY LQ SHRSOH WHFKQROR:

YDQNR $P HIED



(QFRP H7D( ([ SHQWH

7DEG ,OFRP H7O ([ SHQWH

7KUHHO RQWY ( QGHG - XQH 61[ 0 RQMV ( QGHG - XQH

'"ROODUV LQ PLOOLRQV
GFRP H EHIRWH IGFRP H\I[ HV
GFRP HAD H{SHOH
(IHAH\D DM
7 K HHIH F WAL FLED WQHF U H DRAMIBHK LDHHBLP R Q WHQ/G HGQ H FRPSDWHRGMWD PSHULRGY G UL ENDR ZW DS[U H | H ULVOHF BIV L P UG
ORZHU UHQHZDEOH HQHUJ\ WD[ FUHGLWY RQ FHUWDLQ WD[ UHODWHG HTXLW\ LQYHVWPHQW DFWLYLW\ DQG (

' FRP P RAK D U H K RFOTGHIV® H WR QX H U BVIHQ J Y E O H H K RKOTOHIVW
6XSSOHPHQWDO )LQDQFLDO "'DWD NH\ PHDVXUHV WR VXSSRUW RXU RKHUB QD WURZWRE
1RQ* $$3 ) LQDQFLDAD HDVXHV . 5HW XRE@ Y H U DVBIQ J ERG R ROKIDH K R O B AXMNAFD V X RXQ H

,QWKUXDUWHHWSRRPYRUP 4 ZHSUHVRQUWDPRQ *$3BQDQFLOQ@FRPHES O L MDRERPH RWK D U H K RO SIWF H QRVMG M X DWW H G D
PHDVXURY *$3$/3 QD QFH DDX B HRVO XFGHH W.OVHIR R W K H UZQFBIX G iE RP P RQK D U H K R & GXIUAWKRTHW D Q J IFFRPH R T X LW WULHRS UH V|
FRPSRQMQVBWH WURWKPRVBLUHFRASDUPEONX FBOFXQARWHBGMXVWHG HQGLQJ FRP ARIXMKD B HKR®HE EVIWRWD O
DFFRUGRRQWHES$3 1RQ *$$BLQDQFHDOX DHNESURY LIGWDG G L W L'R QHOW XRUD Y H U DWHQ J Y E O H H K RIOTGHRWAT V X B M@ HWD F R B WD

XVHIX®@IR UPBWRMY/GIR XU QDQFRQ G LWHREORS/H U D WLERFO/X G L @ Bl U F H QRACDGI M X D W H G BVR-WIOIDU H K RHOTGKHMAMY D Q JH E B VD W
SHULRG WR SHWIDBREQIR UP RQFRIPSOLBZQWHIRVSHBWIXBGDWRIHSUHVHQWY DGMXVWHG HDGLD\ GAKILGHIGR B'\GW 8 WID
UHTXLUHPKIOVWHRQ *$$BQD QFHDOXDH@RMQWH @GINGXEVW LW XWIHQJLE@RYWD OXHBRPPRWK D WH S U H \DHEOWKWAWR 16 GRRIP P R (
IRU$$3ILQD QFHDVX DRABD\Q REHG H | L RHF® O F X WIKWDHREAD\DY  VKDUHKROTHWAIGLYLGHG E\ HQGLQJ FRPPRQ VKDUH

*
QRQ *$3BQDQFLDO PHDVXUHV XVHG EV RWKHU FRPSDQLHY k0| ypwx RV OWD QI HEXEWAR Y DGIG L WX RIX®I R U P D

KH@EUHVHRWIFAQVR O EGNVWWEH ZQ HWO W HLRRRED Q 7( = /' by ikig U H v P W X B MWK RIVWY RO VQ H Q H ULDQFIR FBIQ J L E
EDVRWQRQ *$$BQ D QFFH D OXTRIE H U WMYH ( E DV IQHVR W HUFRRP Hg pp (iR P P RAK D B HR Y LDGE-OL WORHQUE R U P D /R RE0HH YRH
LD G M X WARHHZ O\ B W H [ HIPGRMR RIGD QH T X L Y DECHH @ WHE WD\ WK JLEOH DVVHWY LQ UHODWLRO WR RXWVWDOGLOS !
FRuuHvsFRQBMQM/@FRWW-[[SHQ)/RILSXUSRWMAKEDOFXOUW‘L"H%Q%_DIRUHPHQW)LSR PO U] R U PEOXGRFX D B0 HVH O
XV MW K H G HUW DWW DR H SHUFEQWHSUHVHQWMMBWHWH oH RO SDIH 0

B/ KFHRUUHVSRRIBLUQQ D QFHDBX WHHRQ *$$8HFRQFLORD\
DQ7( EDVDOORRERPSDURVRRRXQWRERWKD [DEQRBV/D[ H[HP
VRXUFHV DQG LV FRQVLVWHQW ZLWK LQGXVWU\ SUDFWLFHV

: HPD\SUHVARWWRNHEH U | R U PDRGHF DY B D WH FRO X GHQW D 10 3HIRWP DOFH ,QAFDRWY
LW H P/ J G H EYBIO X DIVGLRXQV W'D QWD L QUR V'V K L AKHV X QIR Q | 11" Sy v i @ WWIDR'QL Q D Q P IQIDR Q | L Q DSYFULIRW P DQEHF D WAL
$$31LQD QFHDVX U HIE H O LW KE W8 H V H Q VRIPM DR/ WHB I O X Gl |y | R Uy p DQG HF DWIRR)YQ D J H P HQMEK H @ V V H V\RDQGBIR Q VR O L ¢
W K HMMHIPW V H IEGOF D XAXHFKHD V X BHR YR G B L WAR@ D@ BB VR 8 VY0 o \mey P HLOU X-ONEW O LW K BUXIY H W RO Y H VENFFEDWWIISU R Y L
W K¥Q G H U ®9.HQUD WSLHRJ R O PDQ®HY B RIRXEXVL Q HD QBAM O O oL Q0D BR RO G H U B SIHMDRSIDU] R U FH@E HH BNV I
EHWWHU FRPSDULVRQ RI SHULRG WR SHULRG RSHUDWN%%@WBH&I&QFF%WWDE\ RENG H | L GHKD O F X © QWKHHGP B D\

: HDO“RDOR[’(W“VLQH’D’\X’R@HUW@WRDWLWD}@J“EEW\DWLPL.@DWXVHB\RWKFLRPSSQWWQ|R%PBWKHWHHWU:LLFN
QRQ *$32 QD QP HDE X UHQ J L FHI KX LWH S U H WHCDWW K RBBXBWIG 1| | 011G VHH .H\ OHWULFV RO SDJH
FRPPR\QKDUHKRmmﬂmq&;XENBRRZGL@QGQWDQDVEBWMOXGLQHZ]

PRUWJDHH Y LEL QKOG V QHWIUHOD(MH—lBUWEC[BLDEL@m(B/MNVWUI_éGu:LsVQ,;/ﬁVOVUUGLFDS'Vl W&%Z%%g/g':@mw“mﬂE”OQ(];%)C(RBQHLS%{K]XHLDQG
VKD U H K RIOTOHRIAR P P RGK D U H K RKOTOH WWWKH VEHH D V X DH YV H\G R
HYDOR[XW\HRIHTXL,‘QDGGL\SURQLWDEDQMVMQIQ(U—B\/VPHRPGQ{WZ\@)HRUU'D(\?NILR;g\[/R\g%RgDHJJHPHQMUlRUPBQWHVH“%XVLQMH/MHQ
XVH ERWK UHWXUQ RQ DYHUDJH WDQJLEOH

YDQNR $P HIED



7DE® 6 HOFWG ) LQDQFIDO D

4XDUWHUV 4XDUWHUV 6L[ ORQWKYV (QGHG -XQt
,Q PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ 6HFRQG JLUvw JRXUWK 7KLUG 6HFRQG
,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 UDWLRYV
5HWXUQ RQ DYHUDJH DVVHWV
JRXU TXDUWHU WUDLOLQJ UHWXUQ RQ DYHUDJH DVVHWYV
5HWXUQ RQ DYHUDJH FRPHPIRQ WKDUHKROGHUVT
5HWXUQ RQ DYHUDJH WDQJLEOH FRIPPRQ VKDUHKROGHUVY
5HWXUQ RQ DYHUDJHTXKWUHKROGHUVY
5HWXUQ RQ DYHUDJH WDQUXEWH VKDUHKROGHUVTY
7RWDO HQGLQJ HTXLW\ WR WRWDO HQGLQJ DVVHWV
&RPPRQ HTXLW\ UDWLR
7RWDO DYHUDJH HTXLW\ WR WRWDO DYHUDJH DVVHWV
'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 OHDVHV
7RWDO DVVHWV
7RWDO GHSRVLWV
/RQJ WHUP GHEW
&RPPRQ VKDUHKROGHUV T
7RWDO VKDUHEKRIOGB\HUV 1
$VVHW TXDOLW\
$OORZDQFH IRU FUHGLW ORVVHV
1RQSHUIRUPLQJ ORDQV OHDVHV DQG IRUHFORVHG SURSHUWLHYV
$0O0ORZDQFH 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 RI1

$QQXDOL]HG QHW FKMUSHWAHQWDJH 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 ZHLIJKWHG DVVHWYV
7RWDO ORVV DEVRUELQJ FDSDFLW\ WR VXSSOHPHQWDU\ OHYHUDJH H[SRVXUH
(OLIJLEOH 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

7DQJLEHOKIWVDWRRW D QJERBWD OSHWUKD BIFRP P RQVRFUWBRQ *$$BQD QFHDOXYRWRUHQIRUP BQLKRKYMLBYERUUHVSREBERQFL OURS B/AIR Q U QFFHLDVOX WHIWEX S S O H P HEM QRELWRE D JHD Q (
1RQ *$$83HFRQFLOLDWLRQV RQ SDJH

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

% D O D @RHAD WG RV F OGRS BIDRF R X QRWHIEG W B YWD ORSIW ) R @ G G L WH[F Q B GILURRE\R Q S H U | FORFDLAM D DKV R U H F ORMVRHSH WW EIRYQ V X B R U W BRUGHLERL VD Q D J H PAHIGRWD S H U | R&JAPQ Q¥ PRIDIQAH D V F
DQG )RUHFORVHGFWIRGHUVWRQGEDIH D Qe ERRU UHYGR QRIPPHUFLDO 3RUWIROLR &UHGLW 5LVN ODQDJHPHQW + 1RQSHUIRU RLFQULE RWR HRQF EDOH R DRQYG FRIRY BN VIBR® G
JRU PRUH LQIRUPDWLRQ LQFOXGLQJ ZKLFK DSSURDVHKH ¥ XMHEDW R DY U HVR/HRDE IRIPD®DDB HT X D F\

QD QRW DSSOLFDEOH

YDQR $P HIFD




7DE®I 4 XDUMDO $ YHIDI H %DDMOFHY DQG , QMUHWE DIV ) 7( %DV

JQMHVW QMW
$YHDIH JQFRP H <lH® $YHDIH JQFRP H <IHG
YDDFH ([ SHQWH 5DWM YDOQH ([sHQWH 5Dn
'ROODUV LQ PLOOLRQV 6 HFRQG 4 XDUMU 6 HFRQG 4 XDUMU
( DLIQI DWHW
, QMHEHDUQ) CHSRVIW Z W WH ) HGHIDGS HWHYH QRQ8 6 FHQWDO
EDQWV DQG RKHUEDQW

7IP H GHSRVW SDFHG DQG RKHUVKRWAMP [QYHR HQV

) HEHDOXQGY VRG DQG VHEXUMEAV ERWRZ HG RUSXUFKDVHG XQGHU
DIUHP HQN\R UAVHD

7WDAQ) DFFRXQADWHW

86 FRP P HIFADO
1RQ8 6 FRPP HFDO
&RP P HIADOUHDCHAIAM
&RP P HIADOBDVH [ICDGAIQ)

7RECFRP P HIADO

7RIBOBDQV DQG GDVHY

2 WHUFDUQQ) DWHW

7RWC-DUQQ) DWHV

&DVK DQG GXH IRP EDQW
2 \KHUDWHW G DIBZ DQFH IRUGDQ DQG BDVH BWHY

7RWCDWHW

' QMHMEHDUQ) CDELDARY
86 IQMMAMERDUQ) GHSRUW
" HP DQGDQYGP RGH P DINHWEHSRW
7P HDQG VDYIQIV GHSRUW

7RG 6 IQMAWEFDUQ) G-SRIW

1RQ8 6 IQMHWEHDUQ) GHSRUW

7TREGQMHWEHDUQ) GHSRUW

) HEHUDOXQGV SXUFKDVHG DQG VHRXUMAY BDQHG RUVRTS XQEHUDI UHHP HQW
R UHSXUFKDVH

6 KRWMP ERURZ 1Q)V DQG RKHUIQMMMEHDUQ) (DEIQIAY
7WDEQ) DFFRXQMDEIQIY
/R \MP GHEW

7RBAQMHVWEHDUQ) QDELDARV

1 RQQMIAWAEFDUQ) VRXUHV
1 RQQMMAEHDUQ) GHSRUW
2 \WHUDEDIY
6 KDUHKRGHWAHTXIW

7RWBOIDELDAHY DQG VKDUHKRGHUATHTXIW

1 HAQMHWYSUHDG
,P SDAARI QRAQMIAVWEHDUQ) VRXUFHV

1 HAIQMAVWGFRP H\ IHG RQ FDLQIQ) DWHW

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

,QFOXGHV 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 VHFRQG TXDUWHU RI DQG
1HW LQWHUHVW LQFRPH LQFOXGHV )7( DGMXVWPHQWYV RI PLOOLRQ DQG PLOOLRQ IRU WKH VHFRQG TXDUWHU RI DQG

YOQNR $P HIED




7DEG <HDUWR ' DWM$ YHUDI H %DOQFHY DQG , QMHWE DMV ) 7( %DV

QMHW QMW
$YHDIH QFRP H <IHG SYHIDIH QRPH <HB
UDDQFH ([ SHWH 5DM YDOQH ([SHQH 5D

61 0 RQMV ( QGHG- XQH

'ROODUV LQ PLOOLRQV

( DLQIQI DWHW

 QRMUHAMEHDUQ) GHSRVIW Z W \WH ) HGHIDGE HVHYH QRQ8 6 FHQADO
EDQNV DQG RKHUEDQW

71P H GHSRVW SOFHG DQG RKHUVKRWIMP 1QYHWR HOW

) HEHIDAXQGY VRT DQG VHEXUMIAY ERURZ HG RUSXUFKDVHG XQGHU
DIUHHP HONV \R BAVHD

7WDAQ) DFFRXQUDWHW

" HEVWHEXUMEAY

8 6 FRP P HFDO

1RQ8 6 FRP P HFDO
&RP P HIADOHDCHIM
&RP P HIADOBDVH IIQDGAQ)

7RECARP P HIFDO

7RIBABDQV DQG GDVHY

2 \WHUFDUQQ) DAVHW

7RWO-DLQQ) DWHV

&DVK DQGGXH IRP EDQW
2 WHUDWHW MW DEZ DQFH |RUBDQ DQG BDVH BWHY

7RWCDWHW

' QMHMEHDUQ) CDELDAV
8 6 IQMIMAEHDUQ) GHSRUW
' HP DQGDQGP RGH P DIN-VGHSRVW
7IP H DQG VDYIQIV GHSRVW

7REG 6 IQMHWEHDUQ) GHSRUW

1TRQ8 6 IQMAMENDIQ) GHSRVW

7REQQMHMEHDUQ) GHSRUW

) HGHUDOXQGV SXUFKDVHG DQG VHRXUMAN BDQHG RUVRT XQGHUDI UHHP HON
R BHSXUFKDVH

6 KRWIMP ERWRZ 1Q)V DQG RKHUIQMIMEHDUQ) (DEIQIAY
7UDAQ) DFFRXQMDEIOMY
/ R WP GHEW

7RWAQMHMERDUQ) CDELDAR

1 RUQMHAWERDUQ) VRXFHV
1 RAQMHMEHDUQ) GHSRIW
2 WHUIDEIQWY
6 KDUHKRGHWAHTXIW

7RVBOIDEIDAHV DQG VKDUHKRGHW/ATHT XIW

1 HAQMIWWSUHDG
,P SDANR QRAQMUAWEHDUQ) VRXUAHV

1 HAIQMUHVWIQFRP H\ IHG RQ HDLIQJ 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]JHG |

,QFOXGHV 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 VL[ PRQWKV HQGHG -XQH DQG
1HW LQWHUHVW LQFRPH LQFOXGHV )7( DGMXVWPHQWYV RI PLOOLRQ DQG PLOOLRQ IRU WKH VL[ PRQWKV HQGHG -XQH DQG

YOQNR $P HIFD




%XVLQHVYV 6HIJPHQW 2SHUDWLRQV IR W KSR U WRLIRROR G DL@ER W D Q VLSEHIFHLVIDRVD/Q. O VHRGKHH S R IWVQLLG
YRUPRUIHQ IRUP D WE R GMBKAMHI L QRWUR Q R IR IMMHRWH *RRG Z L
6HIP HOW HVFUSWRQ DQG %DVIV Rl 3 LHVHOUMRQ DQG ,QWBYYHBMRHWKH &RQVROLGDWHG )LQDQFLDO 6WI
" HUHSRUXW HV XRIWR S H U D WLRIDRKIXEX VL QWM YP HQARQVXPHU)RPRULHQIRUPBWXEQ HVHQ WIDMARMO RUP RPIRQ ED VL'
%DQNEQO *OREDDQNDQEO R EDIUN HMW WKKWHHP DL @SGUDWYREB¥SSOHPH@QDMEDWBR®DJIH DQGRUHFRQF L GWABRMNRRDA (
UHFRUGHIONKHBPD QD RXVHIPHQWEB HS RMKWIHY Xog7( WRWEIOHQXHMWQFRPQGHULRGWRWHOHWWHRWH + %XVLQF
EDVD)RWRUHQ IR UP DMERQ/ L QGHIWP HDSHUDWIRRNM $ RIWKHHIPHQW , QI RWURP WMMHRQRQVROLGDWHG )LQDQFLDO 6WD
&RUSRUDWLRQEXDO 5HSRUW RQ )RUP .
: HSHULRGUHWOHGIXSLIWCD)C(DRFW)WXI?EXVLQHDQI@\DORFDWLHNEWDSFURLPw:H'quD'RW
DQQ X B O MQIHV U D /GIBD B LIDDA § URF H V VHXW LDR HW KRG R QR AYHV HFAWWIDH QL QD Q BIQWOR Q | L Q DSHFULIRA) P D Q € HF DV
W K DRVQ V L /HHIV FRVU H J X O B IV RIN-TX L U HIPG! Q /MW RR @ HLQ/DIOP Q D I HPY\QHE/K HE Y D O X VW LRHIQWK O WWE HO LWK DU KV HIW @
EDVHG S LRRIBM 7 K HF D S LINODOCR FADRAMEHE V L QWHVWP H QWM | H WWBHG L Q Y H VEHFFDVWHKIB UR YD G 8 L WLLGRI EDVMBIDRER R YWH JPH RS MY D W
D O O R FIOD/GH /@R F B WLEQW KHH S R UNQUAMFRP S ULRIB® ORFDWHERUPDQFH FOLHQW WUHQGV DQG EXVLQHVV JURZV
FDSLWDO SOXV FDSLWDO

&RQVXPHU %DQNLQJ

7KUHH O RQWV ( QGHG - XQH 61f 0 RQMV ( QGHG- XQH
'ROODUV LQ PLOOLRQV &KDQIH &KDQIH
1 HAQMHWGRP H
1 RAQMHMGRP H
&DIGIGFRP H
6 HYIFH FKDUHV
$QRKHUGFRP H oP

7RBCCRAQMAMCERP H

7TRECHYHXH GHWR IQMIAWH SHQH

3 IRYIMRQ IRURHAWRWHY
1 RAQMHWH SHOWMH

,QFRP H EHRWH ICFRP H\M[ HV
GFRP AL H SHOH

1HWOQFRP H

(IHAMH\D DWW

1 QMW IHG

(NFHQA WDIR

5 HIMUQ RQ DYHUDI H DERFDWMG FOSMIO

YDDQFH 6 KHHW

7KUHO RQWY ( QGHG - XQH 61 0 RQMV ( QBHG- XQH
$YHIDIH &KDQIH &KDQIH

3HURGHQG &KDQIH
7RBABDQV DQG GDVHY

7REGHDQIQ) DWHW 2
TRECDAMHW 2
TRIECGHSRW 2

QP QRW PHDQLQJIXO

&RQVXPHQNROHUN GLYHUVIDQHREOH QG GRIBERD QWEQ Y HV W RHRYWSHVU WR IIVOEMK L J KBIRIQ L Q VHH SIHE WH WQ W HIUHARP ® F U H D
SURGXFQW/HU Y LWRRQVXPBIQUPDERVLQHYREARUHQIRUPDWLRRL O GLR Q EL O G UR B DAALIOENIQL J KGIMS RWS.WH IDGAH RO R D
DERXWQV X PAIIUQ N IV3HI6 X V L Q6H/M HQSH UD WLQREW $ RIWKH QG H S REVD. @D QFRIYL Q WHILFHRRBBY  E L O QULFHRIED W DFIK O \Q UHRE

&RUSRUDWLRQEXDO 5HSRUW RQ )RUP . WKH VDPH SHULRG D \HDU DJR

7K H8 UR Y LINRLERUQH G RW\GHAF U H DV HIBL O LR Q E L O G UR © DAMIT
&RQUXP HUYDQNQJ 5 HVXQV WRP S URDWEGHXD QIGA\H BD VAR Q L Q WH{IS HQMOF U H D V HREL O QILR
7KUHH 0 RQK &RP SDIVRQ ELOGBULR®DEUDYEHERQWLQEMBY W B EVDKEK V L Q KXW O X C

IHWQFRFRRIRQVXPHDQNLQFUHDVHBLO LR QELO GXME®LIKHWHFKQRORJ\ DQG PDUNHWLQJ
UHYHQXH DQG ORZHU SURYLVLRQ IRU FUHGLW

YDONR $P HIFD



$YHUDORDRYGHDVLQFUHDVHIOWRQ ELOCGURQDGNMRPLOORRQ ELOGUR® DX MV KWDPHDFWRVGHVFULBMHKMKUH

JURZWK LQ FUHGLW FDUG EDODQFHYV PRQWK GLVFXVVLRQ
$YHUDGIMSRYQWYHDVHGO®WIRRQ ELOSURPDEXNWRHV)IORZV$YHUDIRDMYGHDVLHOFUHDVHGOWIRRQ EL O GXMGR KD P H
R ELOQMRMHFNRQE ELOQOROREHSRVIDWWRD/GBRQHWDFWRU DV GHVFULEHG LQ WKH WKUHH PRQWK GLVFXV
RXWIORZV RI ELOOLRQ LQ PRQH\ PDUNHW DQG RWKH$YNOBIRINYQWYHDYVHGO &/ ELOSURREMNMWEQHW IOR
RI ELOQORGHFNRQG ELOQ FGH S R VS DVOW R ID/GIBM Q H V
61 0 RQN &RP SDUVRQ RXWIORZV RI ESOOLRQ LQQ‘RPgQH\ PDUNHW DQG QRw
1HWQFRFREIRQV X PHDQNLQFUHDVHELO LR QEL O GXR@RLIKHU ¢ 0oy X RIQY HV WIPH/IMDE U ELOGMRQ ELOGILRQENQ

UHYHQ@OQORZBURYLMUBROH GRW VHIVU WRD/GIENK L JKBRQL QWK | k' HU PDUNHW YDOXDWLRQV DQG SRVLWLYH QHW FO
H[SHQYHWQW HLGFRE®F UHDVHRBLO QLR Q E L O GXMQR KD P H
IDFWBUWHVFULBMBN KUHH RRYWXV YRR QQ WIHQFHR/EAE F U H DV HGE IMIMEY

PLOONRQ ELOCBIR@ DX MR KLIKBIRRXRW O O R ADWH® G 7 K HW D EFDHHO FBZJ R Y LIGHIS HUIRUP DQG HF DRB H 8 RV § WH DREWK +

OLDELOLW\ PDQDJHPHQW $/0 DFWLYLWLHYV SHULRG HQG LQIRUPDWLRQ FUHGLW DQG GHELW FDUG
7K UR Y LNRLERJGH G RW\GHW UHDVHBL O QLR Q EL O G UR @ DAM.HD \

W R/ K\HD P HD FWORG HV F UL BHKGMK UH H RO WXV VR R RQ WHH[S H QW H
LQFUHDVHG

. H 6 \VIWAMFY

7KUHH 0 ROV ( QGHG - XQH 61 0 RQKV ( QGHG- XQH

"ROODUV LQ PLOOLRQV
' HSRVIW6 SUHDGV
7REACHSRMW/SIHDGY H FRGHY QRAQMUHVWRW

3HURG HQG

&RQUXP HUIQYHWE HQADWHW QP IGRQY

$PYH QIMICEDQNQ) XVHY [QWRX\VDQGY
$RIYH P REIGI EDQNQI XVHY 1Q\KRXVDQGY

) IQDCHDCFHQMY
$70V

&UHAVDQG' HEWRDG
7TRECFHAWDG
* IR IQMHW IHS
5 VN DEMVMG P DUIQ
1HZ DFFRXQW IQ\KRXVDQGY
3XUFKDVH YROIP HV
" HEVDUG SXUFKDVH YROP HV

/ RDQ 3LRGXFURQ
&ROWXP HIDQNQ)
) AP RWDIH
+RP HHTXIW

7RNO
) LIMP RWDIH
+RP HHTXW

,QFOXGHV FOLHQW EURNHUDJH DVVHWV GHSR\8W VQRIGSXPHUDRBEMLEVRNHUHG &'V DQG

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

5HSUHVHQWYV PRELOH DFWLYH XVHUV RYHU WKH SDVW  GD\V

,QFOXGHV FRQVXPHU FUHGZLR\Q ¥R BB US RDWANRQURYV LQ

&DOFXODWHIHBW LWKHDIQIQXDO SHUFHQWDJH UDWH GLYLGHG E\ DYHUDJH ORDQV

&DOFXODWHGHDW QFHHEGHWZHHQ WRWDO UHYHQXH QHW RIV. GWWILGH/GVEN [SHRVBJIHW QR IMV FKDUJH RI

7KH ORDQ SURGXFWLRQ DPRXQWYV UHSUHVHQW WKH XQSDLG SULQF WSHOSER QB QS BCORDPROQ@W B Q & KHQWRKHD BDVIHQRI RIRPUHIGT XL W\
,Q DGGLWLRQ WR ORRQ\SXPRGXHWQRQUHOLY DOVR ILUVW PRUWJDJH DQG:KRPH HTXLW\ ORDQ SURGXFWLRQ LQ

YDQNR $P HIED



6LQFXQH DFWIPRELBBQNIXYHWUQFUHEYRGUMWKDQQFUHDVHELODIQR EL O MLR@H LMD USX UFKDR B X RIQF UH D
RQRLOOURMHFOLAQRZWEERQWLBEKDQJIHRXBOLHEMQNLQJ ELOOLRQ DQG ELOOLRQ UHIOHFWLQJ KLJKHU
SUHIHUHQFD/G QHBH FUHMBIVH ILQD QFH QO BMHUMQAL QFUHDOVH 'XULQUKWKUBI®IGLPRQWKYGHEE ILUNRUWJDRID
$70V DV ZH FRQWLQXHG WR RSWLPL]H RXU FRQVXPHU RLQN LQDREHRQIXBMQNLQBEUHDVHBLO MLR® ELO MR U\
"X UL QUKW K UBRIQ WHKE G HBQ H WKWRWDON DG RMBY MR UWJORIBRY LJLQ DRW RE R WROS R UD@HRKD V HEL O GIQRN
GHFUHDVESSULPDG®WOENQRZADUG UHEAWHARBPBGRZAHUWELOOLRQ IRU WKH VDPH SHULRGY SULPDULO\ GULYHQ
LQWHRBIVIGEQ W R RE@ODQEHSDUWRD/HEY ORZBURKD UJIV R1 XU L @/KMK ULTHHSE LP R Q WHKQ/G HXGQ H KRPHTXISUR G X EW
"X UL QKPR Q WHKQ/G HXGQ H W KWIR WID\ON D GIMXW.GHFUHD%R@V XPHDQNLQFUHDVH@®LOORAR® PLOODRGKRPHTXL\
ESGXWW KW PH FWRGW VF ULGHBK UHH BR @ RV IR @K HS UR G X A VWR® R \WR0OS R UDQAWRKD VHBLO L@®RE® PLOARMXK F
WKUHH DQG VL[ PRQWKVY HQGHG -XQH WRWDO FUVBBHWS IfDURBGYX BRKPWDH IYROXEBPHWHQ E\ KLIJKHU GHPDQ(

*OREDKODOWK ,QYHVWPHQW ODQDJHPHQW

7KUH O RQWY ( QGHG - XQH 61 0 RQMV ( QGHG- XQH
‘'ROODUV LQ PLOOLRQV &KDQIH &KDQIH
1 HAQMAWGFRP H
1 RQQMHAGFRP H
QAR HQADQG EWRNHUDI H VHIYEHV
$QRKHUIGFRP H

7RECQRIQMHWGRP H

7RECQHYHXH GHWR! IQMAW SHQH

3 IRYIMRQ I RUFHAVMBWHY
1 RQQMAWH SHQH

\QFRP HEHRUH IGFRP H\M HV
GFRP H\J[ H SHQH

1HWOQFRP H

(NHAMH\S] DM

1 HAQMHW IHT
(NFHQR DR
5 HMUQ RQ DYHUN H DARFDWMG FDSMIO

UDDQFH 6 KHHW
7KUHHO RQMV ( QGHG - XQH 61] 0 ROKV ( QGHG- XQH
$YHIDIH &KDQIH &KDQIH
7REOBDQV DQG GDVHY
7RECGHDQIQ) DWHW
TRECDMHW
7RECCHSRW
$ QFDIG FOSMIO

-XQH ' HHPEHU
3HURG HQG &KDQIH

*:0 FRQVIRMWZRULPEXVLQHUMHYLIHD OWMKQDJHPBIQ&DGQN PDQDJHPHEOWKLEKQFUHDVEHGE FWRW E L O QLHR Q HK WILKGHRU N F

$PHULFDLYDRWDIP NRUPRUHQIRUPIRWER® VHH6XVLQGEINWIPHQW OXD QWG S DFEISR V L B0V R DAZ H O GK L J KEHUWR N H LHDHIWX H

2SHUDWLRQV L@RMWWKHI &R UWSRUPQQRMT 5HSRUW RQ )RUWPR LQFUHDVHG WUDQVDFWLRQDO YROXPH
1RQLQWHHSHQWPFUHDVHBLOOLRQ ELOGURODAMNMRLIK

7KUH 0 RQW &RP SDUVRQ UHYHQXH UHODWHG LQFHQWLYHV

1HWQFRPRH:,0 LQFUHDVHBLOOXRQ ELOGURQDWXMRLIKHU ¢y HUDIRDDYGHD Q¥ UHDVHELO MIFRRQ ELO G UR @ DALLIOA

UHYHG@DH WRIVGEMK L J KRIRIQ L Q VWHSHHYVWKHR S HUDRMDLLQIZ QY E\ FXVWRPI QG IVOIF X UL W L HVH BISDIQE@E H V L G HRRWIVDIESY i U D J

SHUFHQW FRPSDUHG WR  SHUFHQW D \HDU DJR GHSRWIQFWHDVHELOMMRQ ELOOCAIRMKRZIMEDQNEQ@DDQ}!
1HWQWHUHWRPRFUHDVHBLOOENRQ ELOGURQDAUIOENQRD Q D U JRHI® HEND GHFOLL@H RN H GBIBHRNELX MV R O L HQRAWYVY. @ D O D Q¥R
DQG GHSRVLW JURZWK KLJKHU \LHOGLQJ FDVK DOWHUQDWLYHV

lRQLQWU—QJH—R\HH(LF:KULPDLLQ_KI})L@H'\HVV\D:Q'B;U/RNHUEMWLFHMHUU”MIQDJHPM@WQXH ELOQQRQHDVIHGUFEQMPDL

LQFRRFUHDVHBLOOALRQ ELO OKRHQQ FU HADWSIU L P DAUIOEN QGULYHQ E\ KLJKHU DVVHW PDQDJHPHQW IHHV
KLJKHU DVVHW

YDQNR $P HIED



UH IO HRWIKPMU NYHDAD X D WQ BXMP SDEMR VL WEX I RDAZH DY 1R QL Q WIHUFHRAK L FKU L P DLUQLFOO M@ V WDRHEQUR N H V BLIFY L |

KLJKHU EURNHUDJH IHHV GXH WR LQFUHDVHG WU D Q V DIFQ\ALRRAGDR M B @ bEAID QLR QE L O G XPQR/ K\HD P HD F WIRMB\H VF U L 8|
% DQRISPHULFDLY RODIQWHYHQ@AH ELOQIQRFWHDVISGUFH®WH WKUHH PRQWK GLVFXVVLRQ

S UL P DOULIOBEMKQL J KGRIV W HIHARMIRGR DQ GHSRMIRZ VR HO® 1R QL Q WHHIS HDMWMF U H D V HBL O ONR Q E L O G IXPAQR/ K\HD P HD F W |

KLJKBIWY ABQ D JH PIHGIWH | O H K WILKEPHIIU NY-D/D X D W Q R/GMP SDEWDYV GHVFULEHG LQ WKH WKUHH PRQWK GLVFXVVLRQ

SRVLWEOVHORZV $YHUDJIRDIQQFUHDVHELO@IRRQ EL O GXRAGR KWD P HD F WIRW
GHVFULBHIGMKUHH FRREWXVSMHRODGHSR\LIQWV H DV HEL O OUR
6L 0 ROM &RP SDUVRQ ELOOLRQ GXH WR WKH VDPH IDFWRUV DV GHVFUL|

IHWQFRPR®:,0 LOFUHDVHBLOOALRQ ELOGUR®@DEXRWRLIKHU gH U U LHODOOOMDIQ DJHPHBWH ®X H ELOQQFEQHDVSIBUF H@QG

UHYHG@DH WRIVEGENK L J KRIRIQ L Q VAHBHQWKIHR SHUDRMDLUQIZRY o, p QRS PH U LADL Y BWENYHB®XH ELOQQRRQHD VU FEQMP DL

SHUFHQW FRPSDUHG WR  SHUFHQW D \HDU DJR GULYHQ E\ WKH VDPH IDFWRUV DV GHVFULEHG LQ WKH
1HWQW HUGHRPGF UH D VHBL O LR Q E L O GIXAMQR KHD PHD FWR UV

DV GHVFULEHG LQ WKH WKUHH PRQWK GLVFXVVLRQ

. H ,QGAFDRY DQG 0 HMFV

7KUHO RQWV ( QGHG - XQH 61 0 RQMV ( QGHG- XQH

'ROODUV LQ PLOOLRQV
5 HYHQXHE\ 9%6XVIGHW

0 HUO HDW 0 DQRIHP HQW
YDQNR $ P HIED 3 UYDWM %N

7TRBOHYHOXH QHRI LOWMUIHWAH SHQVH

&QHUWDDQFHY E\ 9XVIQHW DWSHURG HQG
0 HUIY HDGK 0 DQRIHP HQW
YDQNR $ P HIFD 3 UYDWM %OQN

7RBOFCHMEDDQFHV

&QHWDDQFHY E\ 7\ SH DASHURG HQG

$WHN XQGHUP DQDIHP HQV
YARNHUDI H DQG RKEHUDWHW

" HSRVIW

/ ROQV DQG BDVHY

/ HW 0 DQRIHG GHSRVIW 1Q DWHW XQGEHUP DQDIHP HQW

7RECFQHQAEDDQFHY

$WHW 8 QGHUO DQDI HP HQW6 RRWE DUG
$WHW XQGHUP DQRIHP HQAVEHIIQRQ) R SHIRG
1 HWFQHQNGZ V

0 DUHWYDODWRQ RKHU

7RMICDVWHW XQGHUP DQDJ HP HQWHQG RI SHURG

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

&THQNW/DDQFHV
&OLHQWD QRHFWHDVHELO QIR S HUF MRW W U LDEXQRKY FRPSDWHRGQ H 7KH QF U HIM\CH E QD @MHBAU L P DRULIOEMKGL J K
PDUNHW YDOXDWLRQV DV ZHOO DV SRVLWLYH QHW FOLHQW IORZV VLQFH -XQH

YDQNR $P HIFD



*OREDO %DQNLQJ

7KUHHO RV ( QGHG - XQH 61f 0 RQKV ( QGHG- XQH

'ROODUV LQ PLOOLRQV &KDQIH &KDQIH
1 HAQMMHWGFRP H
1 RAQMMMGFRP H
6 HYIEH FKDUHY

QMW HQAEDQNQY 1HHV
$QRWHUIGFRP H

7RBCCRAQMAMCERP H

7REQHYHXH GHWR IQMIW SHQH

3 IRYIVIRQ I RUFUHGVBWHY
1 RAQMAHMH SHOH

,GFRP HEHRUH IGFRP H\B[ HV
QFRP HW[ H SHQH

1HWQFRP H

(IHAH\DL DWW

1 HAQMAW IHTG

(NFHQRA DR

5 HMUQ RQ DYHUDJ H DAR-DWG FDSMIO
UDDQFH 6 KHHW

7KUHHO RQMV ( QGHG - XCH 61[ 0 ROV ( QGHG- XQH
$YHDUH &KDQIH &KDQIH

-XQH ' HHPEHU
3HURGHG &KDQIH

*OREB® QN LAKIL FKQ FO X'GHRERRU S R WODNHN 'R ERRP P HUF B O RQK &RP SDUMVRQ

%D QNERXNVLOHVYNDRQBOREQEY HVWRBQMWSQR Y IDZH BHD QBRH 1 HWQFRPRYORE®DQNLQBFUHDVHBLOONLRQ ELO GIXRMIRLJIK
OHQGLQJ BUHROGMAYGHUYLEQWHIZBWNIEQS LMIDPD JHPBHQG®UHYH@QH® RZBUR Y LMLROH G RW VHIVU WRID/GHBYK LIKERQLQW
WUHDVROXWRAGQGHUZDIQBLEMLWRHU Y IWKVRRIKQHWZRUMN[SHQVH

JORERIOFHMQ GOLHGWDWLWEBRRIPRUHQIRUP MERK@REDO 1 HWQ W HQHRPGF U H DV HREL O LR QE L O G UR B DA MR KWD P H
%D QN IV@IPo X VLQEHHIWPHRIHUDWIRE&M $ RIWKERUSRUDWLRQIFWRUYV DV GHVFULEHG LQ WKH WKUHH PRQWK GLVFX

$QQXDO 5HSRUW RQ )RUP . 1RQLQWHURARABFUHDVHBLOONLRQ ELO GUR® DAXLMYRLIK
LQYHVWEPIHIONM BH W H Y H QX R BV D [ ODHMHTGX LIVD\Y H V WIPFH/QLWY Q W
7KUH 0 RO &RP SDUMRQ KLIKWUHDVNKUYERHE U JSINVUWRID/GBWJ DL Q\HO DMRIIBORNHU W |

1HWQFRPRIIOREBDQNLQBUHDVHBLOOLRQ ELOGLXRRRLIKHYY i UDIHG ILQDQFH SRVLWLROV LQ WKH SULRU \HD U
UHYHQ@XMIRZBURYLMREQHGRW VEIVU WRD/BIENK LIKRRQLQWHURMWY R Y L MALRIQH ®IRW VGHFUHDVHBLOOWRQ P LO ORGP DL
H[SHQVH GULENQPSURDKMGAXND (ZLWAMKER PHUFUB GI® W B RIBIW ISRCOUL\R L

IHWQWHUMVMERFUHDVHBLOOWRQ ELOGLR®DEXBARYKHzy gy 0 R @ R Z W KFIR PP H U BIQDED G X VSR CRI® RX DO L W

EHQMHRIKWJKBIYH U BHE RVQWR EQ O D QFBIVWRIVGEMW KIHP SDRW\) 1y 1y g X HO B O DWRIGF H U W DIVOAR B BBIWKKRIQ J R LRRIQ | OLL GAK\E
ORZHU LQWHUHVW UDWHV OLGGOH (DVW

1RQLQWHQRRAGFUHDVHBLOOLRQ ELOGURQDAXMRLIKHU 1R 0| O WHISH\OWGIFUHDVHBLOOLRQ E L O CSRGP DAM RVRY K F

LQYHVWPHQW EDQNLQJ IHHV DQG WUHDVXU\ VHUYLFH GKBHIBEWRUY DV GHVFULEHG LQ WKH WKUHH PRQWK
7KHSURY LMLRQH @RW VGHF UHDVHBLOOLRQ PLOCLRIPDULO\

GULYHQ E\ LPSURYHG DVVHW TXDOLW\ ZLWKLQ WKH FRPPHUFLDO UHDO HVWDWH SRUWIROLR
1RQLQWHSHQUEFUHDVHG®LOOWRQ ELOGLR@®DGKENR
FRQWLQXHG LOQYHVWPHQWY LQ WKH EXVLQHVV LQFOXGLQJ SHRSOH DQG WHFKQRORJ\
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* (REDO&.RUSRUDM * (REDO&RP P HUIFLDCDQG 96X VIQHW %DQNLQU
7KH IROORZLQJ WDEOH DQG GLVFXVVLRQ SUHVHQW D VXPPDU\ RI UHVXOWYV ZKNIOKEB[F OoOCHN EQQUWDLQ LQYHYV

* GREDO&RUWBRIDM * GREDC&RP P HIFLDADQG %eXVIOHVWY %dDONLQI

* (REDO& RUSRUDM %DQNIQJ * REDO&RP P HFLDODQNIQU YXVIQHW YDQNQJ 7RMIO
7KUHH 0 RQWMV ( QGHG - XQH

'"ROODUV LQ PLOOLRQV
5 HYHQXH

9MQHW / HIEQ)

* @EDOY UDQVDRIRQ 6 HYIEHY

7RWIOHYHOXH QHARI LOMIHWH SHQVH

YDDQFH 6 KHHW
$YHIDIH

7RBARDQV DQG GOVHY
7RBAGHSRIW

* (REDC& RLBRUDWM %DONLQ] * (REDO&RP P HIFLIDOYDONIQJ YXVIQHW %DONIQJ 7RWO
61 0 RQWYV ( QGHG- XQH

'ROODUV LQ PLOOLRQV
5 HYHQXH

YXMGHW / HQAQ)

* @EDOY IDQVDRIRQ 6 HYIFHY

7RMIOHYHOXH QHARI LOMIHWH SHQVH

YDDQFH 6 KHHW

$YHDIH

7RECGBDQV DQG BDVHY
7RECGHSRW

3HIRGHQG
7RBARDQY DQG GOVHY
TRBAGHSRIW

% X V L QHI\QVG LWQHY H @XH UH D VH® L O O RRAMKW K UMRHQ WHKOAYGHG $YHUDGHSRWRIWY ELOQRRQH BV HISW U F HROWKWM K URHRHQ W k
-XQH FRPSDWRGMD P8 H U IDRIEDDJI S U L P DBULIOEM@ KLHP S D FI\Q G HXGQ H DQBYHUDHSRWRIWY ELOQQRQHDVIHI FHQA
R 10 R Z HQW HWIHWSA/U WR IV BEMV KB-HH Q FHR IKWJ KIIYUH U DRHE®@ O D Q F\W MHLP R Q WHKQ/G HXGQ H GXWRURZWEHSRERL@WD QERR[LVWI
% XVLQHOGLUHYHQRAUHDVHEO ARMMKHLPRQWKYGHXGQH FOLHQWY DQG WKH DGGLWLRQ RI QHZ FOLHQWYV

FRPSDWRGKHWD PEHUIRBDDJAS ULP DAWIOENIQLIKW D[ UHODWHG
HT XL\ Y H V VDR MQIVALWRIVKER U W | R @IHRDWIV KBHH Q HRI K WJ KIHYUH U D J HREDO QYHWR HQW/DONLQY
ORDQ EDODQFHVHWDEANWE®HRIPSDFW Rl ORZHU LQWHUH&O YW RW S URGXEMWF L DALY MUDQLGAN W UG HE NI X LIDMQ\G R D

*OREM@®QVDBWURQFHYHQRAUHDVHBLO QRREWK URHRHQ W KSW R G XFQUS/U R YR G M L WRHUWAY LDFQH@/ D L OURLUAHREY D J H PAHRQOAK WILKRHG
HQGHEBQH SULPDGUDYHQKEHQHRILKL JK BYH U ODGHIS R VHLMR Q R PR FRVH U WIDQLYQH V WEPDH@NAIDG X Q G H U Z IDIPWLLQYD W K D U +
E DO D @FH&/ U HDV K U YR K BIU JHVU WRIYGEMN KLHP S DFEIYR Z HQW H USHM\WR DEBHWY HBQ E® D QN DQBO R EDIDU N HKWQ'G B QL Q W HUIQYDHDQ »
UDWHOREMO® QVDBWURQFHYHQ®AUHDVHBLOORRGH.PRQW KAKDURQUW D Q JHFREWDQNR QLI JL GHIW HAHOD U MDY N GFIWL
HQGHXQH S UL P DALIOENWY KVHD P HD F WIRMB\H V F U L \HKIMK U HRIXBRUSRDRWRPPHUFDR EWQMDMWH [HFXWRG L VW U [EE XVRETL
PRQWK GLVFXVVLRQ ODUNHMWSURYDGRPSOGMH X VRIRK@R Q VR O LL@QDY\M M GEFDHIQWL

$YHUDJIRDDYGHD\RHV ELOQRRQHDWMEB® UFHRU\KWKUHHHW KW D EEHO BX HV HQRW/R 0OS R U D@L IROWEFCHINALIQH B Q GV K
PRQWHE@GHEQH DQ®YHUDIRID QY ® HD VRV ELOOBRQWLRQ DW WQREX®/ RDEDAHN MWRJ
LQFUHDVHG VL[ SHUFHQW IRU WKH VL[ PRQWKY HQGHG -XQH GXH WR FOLHQW GHPDQG

YDQR $P HIFD



QYHR HOWADONIQ) ) HHV

* REDOUDQNIQY 7RWICK RUSRUDMRQ * REDOVDQNIQ) 7RV RISRUDMRQ
7KUHHO RV ( QGHG - XCH 61 0 ROV ( QGHG - XQH

'ROODUV LQ PLOOLRQV
3URGXFW

SOMRY

" HEWMXDGFH

( TXU DAXDGFH

* IRW IQYHWR HQAEDQNIQU 1HHV
6 HD BIG G-DY

7RWIAQYHWR HOAEDQNIQJ 1HHV

7R WORU S R UIDQWLHRWQE DHQWHOHIY K L FHK F O XWGHHD | GOHDBEDQYGB USHU L P DLWQIFAD X G WEQ REPMQ ND QGO REDAW NHZWUVYH ELOORKQ ELOOR
W KW K UILHHE L P R Q WHKQY/G HXGQ H TKHWKUHH BRIQWREUHDVSHUFRPE D WHIBKHWDPBEHUILLRG GXMWRLJIKGHEWY XD Q6N L\DRL
HTXLW\ LVVXORAHVIHHP\RQWK SHULRG LQFUHDVHG SHUFHQW FRPSDUHG WR VWGKHHEWDIPMY SBQER®O DG HTXAXH W

*OREDO ODUNHWYV

7KUHHO RQWY ( QGHG - XQH 61] 0 RQWV ( QGHG - XQH
'ROODUV LQ PLOOLRQV &KDQIH &KDQIH

3 IRYIMRQIRUFIHAWBRWHY QP
1 RAQMHWH SHOH

,QFRP H EHRWH IQFRP H\M[ HV
,QFRP H\M[ H SHOWH

1HWOFRP H

(IHAYH\G, WD

(NEHR DR
5 HMQ RQ DYHUDI H DIRFDWG FDSATIO

YDDOFH 6 KHHW 7KUHHO RQWY ( QGHG - XQH 61[ 0 RQKV ( QGHG - XQH
$YHIDIH &KDQIH &KDQIH
7WDAQ) HDWG DWHW

7UWDAQ) DFFRXQAHEXUMAY

5 HYHWH UHSXUFKDVHY

6 HEXUMIV ERURZ HG

- XQH " HRHP EHU
3HURGHQG &KDQIH

QP QRW PHDQLQJIXO

YOQNR $P HIED




*ORE(DI]JNIFRW-I\KMDO[HQWUDNH@NWVHWWWRQNWLWWLOWQLRPS
FOLIWRVIMAG LQFBABKWY HRAP R GLAWT X EWV L Q HVORIED T, ' F'o co 2 Frpo) N @y U H D V HEG. O VAR QE L O OR& RVLP R Q W F
ODUNI—B\MRGKRWHUDQHOX\G—!—F\XUID\ADKQ—IH/ULYWIREI)(LF(EIIVV\YAKKI—&QGH)GQH T Nk Qe R )
SULPDQ® HFRQ®DWIN HWIP R UHQI R U P D\ RRQ/R EQIU N HWHH 7 O 5 RVWV“‘V%KPLV‘DOO_L(RQ O b pLauut
%X\;LW\PHQ%UDWM@VQS R'WF&RUSRU\DWLEQ@XMRUE FUH DV HG. O OIRR QE L O QTIKRIQLKD F U H BN HISU L P DBALIOENIQL J K F
RQ )RUP .

7KHROORELSID QDWW ISV RG RY HRK B BUH®E VXI®RWOR E DLH*5YHHY%>;&@§ME£_%LM HQU EQL%%LUQRg%;PXV\&( L:‘ E(il%%ége
0DuNmmpwroX\Azngr@(erHVFORQBﬁumoBQ@UGLQ;HYHlemw'K\r-iDPHWUD(EHHQ/HQK?“EBQYHVWEHD‘S‘“'HQQNLR:z LOGLRE R o >
IRDPRXQW¥O XEQ A PFO X @SS $PR X QM FO X ®HI®S DUER Q R wau_ ULRUSWHU“URIIBOI-H) D/GVW/\R-DCOUDG
*$$3 ILQDQPFHDUXURVWP RUHQIRUP RQQR @ $ VH%XSSOHPH@HWﬁﬁ“mL\Q GIIBCERY @KS \Q

. QLQFOXBQEJFOXGHMES$ LQFUHDVHELO OKRHMH FUHD
JLQDQFLDO "'DWD RQ SDJH Z HUGIU L ENIQL J KKHHY H Q@ FX LWILGIY & &) RPRUHQ IRUP /W BRQ H
7KUHH 0 RQM &RP SDUVRQ DQ®DGLQJ 5HYHQXH LQ WKLV VHFWLRQ

1HWQFRPRIWORED®MDUNHWVFUHDVHBLOWRQ ELOORBMXWKUHH1RQLQWHISHWQWRFUHDVHE. O MR QELO GUR®@ DAWIOEN @ K
P R Q WHKQ/G HXGQ H FRPSDWHRGKHDPEHUILRG 1HWS$ORVVIYWPH IDFWRUV DV GHVFULEHG LQ WKH WKUHH PRQWK
WRWDORGOCFIRRBDWHRG PLOQIRQ ([FOXGQAWS$ QHMDFRPH $YHUDWRWBOHVWQWUHDVHGELO WRQ WU L OFOWRWLPRQ Wt
LQFUHDVHG O IR QE L O OIKRHQLHQF DV ¥ USHU L P DAJULIOERIQL J K HRUQ G HBQ H FRPSDWHWKWDPISHULURG GULYSHQQFUHD

UHYHQXH SDUHMW.EO®LR{HU QRQLQWHUHVW H[SHQVH ILQDQPEQILERWYRZWKELIKGIKHYRQQ Y HQIRILR GWRIEDOH \
5HYHQIX@FUHDVHELOWMRQ ELOGIURQ DAX VR LIKWNOBYGLQFUHDVHELOOURRIFHPEHU WR WULGOLMERRQFUHD

W U D GWIHYH @XHEQ Y H V WEFDHQQWIIDH 6 D O IBYQ @&/ U D GIHYH QOQHFOXGLQPQFLQJ DFWLYLW\

DQB[FOX®HMWS$ LQFUHDVHG O OKREIHQ F U H BN HHU L P DGILIOW m 7

EVKLIKHU UHYHOXH LQ (TXLwLiY D06 )LiHG LoFrpH SEUGEL Tt b batidisk d Ecanaw nasw uowicr
1RQLQWH[SH\ONBFUHDVHG®LOOWRQ ELO GIR® DEWUDYEHQ

K L J KWHJY H Q X H HWRQWLWWPMWWLQHQWOX%\{% $ RWHKERUSRUDWLRQQXTHBE RRIGRUP . 7KHROOREDE(

SHRSOH DQG WHFKQRORJ\ H O DO N 6 X VOUWLHR\OA QOB & U D ® IHY H Q/HE V W D Q RIZIXQ @K/
$YHUDWRWD@H\@VUHDVH(ELOGM.FRQWULWR\@KU&RQW»{@?OREWNWW\KKMHPDLQQ@RE%DQNLQDGGLM@OORZ

HQGH®BQH FRPSDWHRBKWDPISHULRG GULYHQQFUHD) @@BHOD@L”‘EXWQBMHVHQWQWUD@WJHMHOX@”Q“
ILODOFLOJ DEWLYLW\ DOG ORDQ JURZWK 9$ ZKLARDQRQ *$$BQ D QFHLDOX)YRP R UIHQ IR U P RGDLHRADS V HH
6XSSOHPHQWDO )IRDBLUBO 'DWD

6 DN DQG 7WDGEQ) 5 HYHQXH

7KUHO ROV ( QGHG - XQH 61 0 RQKV ( QGHG - XQH

' RO IQP IGRYY

6 DON DQGWDGLQ) UHYHQXH
) [ HG IGFRP H FXUHGQFIY DQG FRP P RGMAY
( TXMA
7RVOVDBN DQG WDGQU LHYHQXH

6DON DQGWDGLQ) LHYHQXH H FGGIQ) QHW 9%
) [ HG IGFRP H FXUHGFIE DQG FRP P RGMAY
( XMV
7RVBOVDBN DQG WDGIQI LHYHQXH H FOXGIQU QHW 9%

JRU PRUH LQIRUPDWLRQ RQ VDOHVIRWEB W4 DHOLIQIR WHIKHHE@ R VRIOBHGDWHG )LQDQFLDO 6WDWHPHQWYV

,QFOXGHV )7( DGMXVWPHQWV RI PLOOLRQ DQG PLOOLRQ IRU WKH WKUHH DQG VL[ PRQWKV HQGHG -XQH FRPSDUHG WR PLOOLRQ DQG PLOOLR
,QFOX®HREDO %MQEHYIDQG WUDGLQJ UHYHQXH RI PLOOLRQ DQG PLOOLRQ IRU WKH WKUHH DQG VL[ PRQWKYV HQGHG -XQH FRPSDUHG WR PLOOLR(
), &&D Q BT X L WWIHOBIY'® U D ®HQYH @ A0 X ®HE®S LWDQRQ *$$BQ D QFHDOX)J #&Q HW$ ORVZHWH PLO MLR®R PLOORMWEWMK LLHHELP R Q WHQ/G H)GQ H FRPSDWHRG PLO®UR® PLOORRGWD Pt
SHULRGV LQ (TSLIDLIQW QHWH9 PLOOLRQ DQG PLOOLRQ IRU WKH WKUHH DQG VL[ PRQWKYV HQGHG -XQH FRPSDUHG WR PLOOLRQ DQG PLOOLRQ IR
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7KUHH 0 RQK & RP SDUMRQ

L QFOXGRQ@IFOXGHMWS ),&&UHYHQRAUHDVHBLOM@® 0% O RANE&RP SIUVRQ

P L O Q RRAGKWM K URHRQ WHKYG H)XGQ H FRP S D WHRBKWD P B H U LRG Q F O X ORI FOX GLHOAS$ ), &&UHYHQRAEUHDVHBLO MRRY
7KHVIHQFUH ZWHS U L YEAQ P S U R YWHUD GLHUI R U P DQFRUH G D WP @ R RVGVHL P R Q WHKQ/G HXQ H FRPSDWHRGMD PBEHU LLRG

SURGXF@®RPPRG L WQLAHVX ®IOTH F O XG DOV $ (TXLWUHY HQ &M R/ KHDP HD FWRUGHVFULBHIGNKUHH FRYWXY VQRQX 6 QG

LQFUHDVI—ECLOGIUF[&I\-IIQ}FUHBUHI&@\MQBEWJ_D(Q_BMWUW(DJDGI'."(%_Flox@m (TXLWLHHWH Q@RAUH DV HG O G XR@ KFD P D F WIRW
SHUIRUPDOQFH LQ GHULYDWLYHV DOG FDVK GHVFULEHG LQ WKH WKUHH PRQWK GLVFXVVLRQ

$00 2WKHU

7KUHH O RQKV ( QGHG- XQH 610 0 RQKV ( QGHG-XQH
'ROODUV LQ PLOOLRQV &KDQIH &KDQIH
1 HAQMHAVWORRP H
1 RAQMHWOFRP H ®W

TREOHYHH QR IQMHW SHOH

3 IRYMRQ IRUFIHGWRWHY 2
1 RAQMHWH SHOH

/ RW EHRUH IGFRP H\B[ HV
,QFRP H\[ EHCHIW

1 HRW QP QP

UDDQFH 6 KHHW
7KUHO RQWY ( QGHG - XQH 611 0 RQNV ( QGHG-XQH
$YHDIH &KDQIH &KDQIH
7RBGBDQV DQG BDVHV
7TRECDWHV
7RECGHSRW

3HIRG HQG &KDQIH
7RBABDQY DQG GDVHY

TRECDWHN

7RBAGHSRIW

, QVHJIP HQKWHWHWR WID OD E LDOQBTDHNER H HIBWV HAK\L. FOkUHH Q H UBKDSOR V L WV W DRNH. @Y O O RIF YD WHHIVRPOXOW KW B/ K RWHHI P H @\ RBW B K D E L O LHA/H B R VLQVG/O O R FVIXVB K & K RHOTGHIWAHIU DDJGIO R FODW H
ZHUH ELOOIQRQ ELO OR & @MK UHHE L P R Q WHKQ/G HXGQ H FRPSDWRG ELODIQRQ ELOOR®@HDPEHULRQGV DQGSHULRG 8Q 8 DM HAM Y H ELOOIQRQ WULO@BXQR DQ(
'"HFHPEHU

QP QRW PHDQLQJIXO

$ODPWKISULPDERQVLRIWND DFWLYDWLXVGEHIWILQH BQKWH UW IFK@H 0 RQK &RP SDUVRQ

H[SHQ QW K H UZXQ ¥ R MDEEXGE L QUMW HR®B G M XV WP B Q O/R/F DRV HWVR V. OON KHQFUHDVHBLOOMRQ P L O CBLLIRLGQP DWW IOEH Q
LQFRMDEHQHIIUWRW D[ UHGDWIHWARY HV W WHIRMM. Q WHUFFRWHROR ZBUV F WHDE H Q H DLGQV®R Z H H Q H Z HEYGHHM D U H GR.GF W U WD [C
SUHVHQRE RO QN IDIQUGOREDDUNHRMDQ)7( EDVLMO DFWLY WWHIODWHG HTXLW\ LQYHVWPHQW DFWLYLW\
HQFRPSDYW HWH\Y® GR UH EXQ UHQLRRND Q D J H PBIRQWL YI RVE KH ¥ K

VX EVW D @URIVXGIH V XIDWEVO O R B R KB X VL QWN YP H QW W R U HE L 0 ROK &RP SDIMRQ

LQIRUPRMRI®IPD DFW LYV HHRWH* % X V L GsH\MW H @QWR U P DVRLIRHE K HQ HOVR L\ OOV KHQFUHDVHBLOOALRQ PLO CBIRGIDAWL YN Q
&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV ORZHU UHQHZDEOH HQHUJ\ WD[ FUHGLWY RQ FHUWDLC
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0DQDJLQJ 5LVN %RDDBW KR U LG D W MM K UFHRHQ WHKQYG HXGQ H WK&RUSRUD
5L VINE Q K H W BD@REX )X V L QIHRAW L YLKAAL H Y@ W\ S RW L VINF HEGw K H) H SXUFKDVHG O RIRRPPRQWRFRUPRUHQ IR U P DIMDIFOX & K@

&R U SR U DW WRVQU D WAHIH. GR.OVW N FDW T X LIBR RS O L DROSFHHU D W @ @ B'P D L EXQE D BX W K FLARMQWR |- X Q H VHRBDUW,WHP
UHSXW DBROR@®D @ Q D J H PHEME BWWR H U R MEX VW R PIQG\H O L Wi HIL VEDIORYG X LEHF X U DRBMIRBURFHRGDJH DQ&DSLW

IRBXVKD UHKROGRIMMQ D JHEIEO ¥B Q@ HVXQW) D QER M J X 0 D WRQYRIHPHLMESDQ&D S L WDIQ QLW EH $ RIWKHRUSRUDWLR

VD QFWLEENQ D OGWLMYIDONGLIRAD WHR X UH S X W B ERIDK L o\ $QQXDO SHSRUW RQ )RUP .
DGYHUVRODRWWELOWRA[HFXRMEXVLONWUDWHH WD NH _ /KAWLPIDQI®PRXQWRPPROWRENSFKDUHMXEMWRW ULR

FRPSUHK HIDS/AYRIVEK PR QD JHPHAMWG HILGHOYNDPHZRQBQ P FWRQNO XGHIRU S R UDADISRIAD/Q VOLLR @ Il GQ BVQIFH DIGR U PIDQRE

DUW L F 0 B $1S-53 WMADHV H ZIKQ FIKU B S SUR B B G X [EQ @K% R DW GO W H U R DRRUFHIS L W\ RW N D GLUQ JUHH J X O W R XL U HD € GMQ/H U

(QWHUSULVH 5LVN &RPPLWWHH (5& DQG WKH %RDUG PDUNHRWQ GLWOLR® W\ EHVXVSHQBUHEL VFR QWLWXBMEL P 61X F K
2X U LVNU D P H Z RGIN YOIV KIRR X O G DIV IRIGER O V L VDADHBME W LY 7S X U F IPIDVEHHHIH F VWHIGU RIXS KRID U NSV F K TRVSIWL Y QMR @ W L |

PD QD JH PRIQWWIMDV L\Y BER U S R U DKM RQN D P H Z R H WRUWKEHYG WU D Q VD EWRBREHLRXIU FEOIE K DDW WKRR Q GL WERQVWE R

UHVSRQV LEWGRING Bl VH PRAQMD ) SUR Y LBEWX H SRKR B kKR D U &/ KH 6HFXULWLEFW[RKDQJHDV DPHQGHEFWIFKDQJIH

W K U RGH R H J RVDLXRAQK RURIRAP\P L WBVGHEH[W F X VR LLYAHH B VW D E QULLWHH YX U W RRELD BWR XS0 D Q RHSLONFING 8 RV MQWAK LPHRHQ WHQ/G HXQQ H

DSSHWLWH DQG DVVRFLDWHG OLPLWYV IRU RXU DFWLYLWLHY WKH &RUSRUDWLRQ SDLG FRPPRQ VWRFN GLYL(C
2XWLBSSHWURHIERY PR QD P H 2R KISV 008 HRUP H DV X WIRY, Ly Y qygLy & DSMIO

oyl o P o e vy e s sy LT U e xo s asummngr o seavosory aus o

HOHJIXODWRUMOHVWDEOPVRHEBXFDSLW D IDRMGE XH U

IRUP L FLQD BHS S H Ve W HEKQRIQ FO KboLw ?SLUHEPQ!EQXAWOWQHHFGNKRGF‘DOFXCDJDLWN@JHlDN<\)W-IW\G$ WKF

VWDWHPHQWV DQG TXDQWLWDWLYH OLPLWV WD QG D DGIS|HRDEG B/ KH3 Y D Q PG UR D FKHAWW D Q G D IDGLS] HIRSE

YRIPRULQIRUP R@WLKIR US R UDUWLI/RMGIFHW H B 5L VI\D F W R LAWK
&RUSRUDWLRBQD XDHS RRGRUP . 7KHVHLVBVEHL@D QD JHGH O3ULVP IRIYRDSHU YUVRNLIKEWVIRGH [SRVWISBIQW ISE YDQF
SSURDFKHV GHWHUPLQH ULVN ZHLJKWY EDVHG RQ LG

ZLWRXBLVNUDPHZ WO XSSRUWNIDNQDIHPSHORIUDRW RUH

LQIRUPRGROEED V)N D P HZ RILNPID Q D J H PHRIML YOLQVRL KN W\ S RV 7KK RUSR U DGMHSRY MO R W LWOEWV L E@PLBIONWAK E MMRKB-U RP S

ULVDIF HEG WKER US R U W MRGD Q.05 LVNH FWLEVKH § RIw K HeRUUHBPWYBES 1UDPHZRKHERUS RUDQGMSE L P DLLO L B D/GIGL

ARUSRUDWLRQEXDO SHSRUW RO JRUP QW% B/1$D USHG Y DQ BB 6 UR DEGRWWQ W R\WHI V HIDQ B UBIH T X MUR
UHSRUHWX O DWWRN \EPLNSHIG\DDMR @8: $ X Q GHRWWKEV D Q G D b®IG

&DSLWDO ODQDJHPHQW $GYDQHHSSURDFKHN RZHRUWKADSLWDW XRWG HW D Q G D URGWL

7KK RUSR UPIMLRIHWD S LSRVQ W RRIQDWND S LIWARUW K DG H T X D ° E’S Eﬁzm qul IHVR/D/SWmHXmDHQVFSOH%gW*M%EZ\ﬁLgNHDZWR
WRXSSRWRAXVLQENW L YR Q/® BV JAL WKL VINL \DNS S H VD QWS U D W Fg_l_ffoH W KER U S R U\EA R W DRV KK H UF D S | IREDICOTS H
SODQQURUPRUHQIRUPDWHRQSLWD@DIHPHQMKE! $ RIWKH " 6WDQGDUGL]HG DSSURDEK
&RUSRUDWLRQEXDO 5HSRUW RQ )RUP
0 1QIP XP &DSIMICE HTXILHP HQW

&&$5 DQG &DSWICB @QQQJ ,ORUGWRBRYRUB VW U REAOLRIQVIVO WD\E QG LRF U HVERREDUPHQ
7KHHGHGBBUH U X IAHE L VDR H U DURIWRQV R O ID/IYWRAIG W R[HF X WRLLYFHW SR U S R UBDXWERIGIWL VN E DIV SIGADDADHR X L U H F
ELOQPRUYWRXE PLAD S LS\ 60 DHIRD S LW RQ @ Q Q XDV L Yy k p @y F O OGHD S LWR@VHU YOXHIRD SHUFHQWGMK$SIGYDQF
FRQV L \ZW WEKIHX OHRW H U QUG@HR P S U H K HQIVS MDD \WQBH Y LHB S S U R D RIGHDMD Q6 & % X Q G MUK BW D Q G D UBI.$H & BRRIO 'S O XIVO \
&&$5FDSLS’\OJIX@GVVRFL\D\M/LHH}VSLMD.B&%UHTXLUHEHQWSSOLFF[RQ@WHUH:\[FS)WQ(D* 6,%V X UF KDIKHE XHUNQ G
LQFO\X)GSHHUYVWRJMV\H\Y/\HLV(DI@HGHBEUHUWN'F&RUSRUVDME_FH_QVW){-UZFKM\HWHFRPSULVHOFR@&(7 FDSLWW-XQH DQG
LWV &&$5FDS LS\ GHODAXEBRYLWUWWVYMSULO 2Q-XQH HEHPEHU WK&ERUS R UDRLOR@&P? UHTXLUEBNQWS HUFH

W K G H B BOH WYHD H DWKEHE VORIMKH & & $5V W UWWIVBNV Vx 0 G B B WKW D Q G D DGIS| BID © BY K35 Y D Q PISG U R D BRWHK\O H
SUHYLRQURXQRHEUXDU\ 6 &% HTXLUHRD@WYBQNWYWFOXGL JWK&-!RUSRU\D&MZWSLMDJ/DDR/ SHUFKQ@WHHNDQGDU!
WK&RUSRUZWQRBKDQXQWLO $VDUHV XOKAR USR UDBRIBQO®ESSURDFK DQG SHUSGOMQ RBG HILS SWKRD FKH YV
UHPDRDW SHUFMEWRKHIEWHPEHU ZLWHK&RPPRRTXMLHU 7k gRUSRUDWHRRQMIRIEO F XIOMDWS 16/ X U F K RCD 8D Q O XDy L
&(7 PLQLPXRITXLUHAHQWHUF KXW RXIKHPEHU 7KH XQGMZRHWKDEWEW X EMWRWKKLJKRIW KBIHV X OMWZRXIU FK D U
&RUSRUDJOIREDOW H P LFDERANED QW 6, %V X U F KLU S H F WHRE 1w K R 6W R Q V L VAW MIEMBIS S UR S8 K V F UL\BVKE4 D V BIR P P L WRAGH
LQFURIBMRXDUV  JREPRUIRQIRUPIVWER QX O DADSUMIRQLPXB D QNB®RSHU YV DIVR/GIV V FPHIQWK R G BD@REME D O F X XYW &S HF L 1|

&DSLWDO 5HTXLUHPHQWYV LQ WKLV VHFWLRQ LQGLFDWRUV Rl VAIVWHPLF LPSRUWDQFH
7TKHARDDBWKRDL]HELO G RR® RQN RIFINS X U FEKDR HUBIP FW LY H
$XIXVW 3XUVXDQW WR WKLV

YOQNR $P HIFD



OHWKRBRGLIWMKBHHWKRBGSSURIDRBBXDULRXAMWRHUWRUSRUD VWPRQYLPEMAB UHTXLURPHQSHUFHEBWHIQ F O X\CKSW Y H EDIHUR U
OHWKRG6, W XUFKRVIHSHUF HDQWWWWKRG6, W XUFKRVIH ERWKK&GARUSRUDQYERIW VX GHGC RV ILWQ R WAL WEXWKLCRD V WKF
SHUFHEQMG HWKIF X UU WGWX ODIWBEBARURQ-DQXDU\ WKHRUSRUDWERQY SHUFPQ®$1W%W6/5ZDV SHUFHEWARKRW
&RUSRUDWSL ROIUFKZUDFUHDVHESWR SHUFKQ@BMWWKRGH[FHHGHGPLQLP&EMS UHTXLUIRPHQSHUFHRWR UIHQ | R U P DAM HI
DQ®R SHUFMQWBMWKRGEKLFK QQFUHDKER US R UDPALIOR PK&DSLWMDED JHPHRMI XODWRHORSPIHIWIN $ RIWK&ARUSRUWDYV
FDSLWDO UDWLR UHTXLUHPHQWYV $QQXDO 5HSRUW RQ )RUP
7KI-&RUSRU[D)MVRQVXGHSRVLWRW‘L\V\DOE\NILB@[DJ[HDHN%ITXLU&%MRPSR\/MRQmm]ARV

WRDLQWPILQLPXRSSOHP HMGHW B WDMWIE/B SOMWHYHUEXNHW R DEO K U H V HEDARNS P H U L8FDU S R U\DADISR @EDAR @ 8 H O 0L\V@ HRSU P D
DYREBU WBHMW U RRIAD KGOV U L BRG LR RYH VE RV P H QUR @FFRUGDIQWHD VHEW D Q G D DRIFHEHGD Q BISS UR DB ¥PHAD V X D M
H[HFXWILYRAHYYLWEBD Q XD U\ WKRHLQLPEBMA UHTXLUEBNQW

DQGHFHPEHU RUNVKSIHULBGY VH W HBWE F
SHUF HROWK&RUSRUDQYGR G H U F HRMWNWAQ V X GHG R V LR WAL W %YJI:HMM%JQ(H;HILQLR\ALZRQD)IODSLWDK)Q}}I-EXUUQ(HJ@WXO(&D
(IHFW-DYHX DU\ WKSRUSRUD@GRQVXGHSRVLWRWL WBRW

DGRSWHG D ILQDO UXOH RQ PRGLILHG HQKDQFHG 6/5 UH )%LLLBJIJi_'FEHH&\)o/O/ UHVXOWLQJ LQ

7DE® YDONRI $ P HUFD & RISRUDWRQ 5 HI XOWRY - & DSIVBOXQGHU%DVHO

6VBQGDLE] HG $ GYDQFHG 5 HIX@WRU
$ SSWRDFK $ SSURDFKHV 0 LQIP XP
'"ROODUV LQ PLOOLRQV H[FHSW DV QRWHG - XQH
5 LWVN EDVHG FDSIMICP HWIFV
&RP P RQHTXIWWHU FDSMUO
7IHJ  FDSABO
7RWCFDSMIO
5 N Z HIKWMG DWHW 1Q EL@RQY/
&RP P RQHTXIW WU  FDSMIAIMR
7IHU  FDSMBODWR
7TRECFDSMIOIMR

/ HYHIDIH EDVHG P HWIFV
$ GUVIMG TXDUWMD DYHIDIH DWHW 1Q EIGRQV
7IHU  GIYHIDIH DR

6XSSOP HQBY BYHIDIH H SRVXUH 1QEIGRQY
6XSSOP HQBY GYHIDIH UDIR

5 LVN EDVHG FDSIMICP HWIFV
&RP P RQHTXWWHU  FDSWIO
7IHU FDSARO
7RECFDSANO
5 VN Z HIK\MG DWHW (Q EITRQY/
&RP P RQHTXW WU  FDSMIQDIR
7IHU  FDSAIOIDMR
7RECFDSMIADIR

/ HYHDJH EDVHG P HWIFV
$ GUVMG TXDUM® DYHIDIH DWHW  1Q EIGRQV
7IHU GIYHDIH IDWR

6XSSOP HQBY GYHIDIH H SRVXH IQEITRQY
6XSSBP HQBY BYHIDIH UDIR

7KH (7 FDSLWHIG O D WRRILRXW KHX FR W KSH 7 FDSLWODRLRLPRP SHUFRQW6,% XUFKRUJIHH U F Q& % X Q G\W KB D Q G D DG ISJHBRF K S H U FB@WQ H DQGIFHPEHU 7TKHERXQWHUF
FDSLWIH® E0IV JHUR IRU ERMW K/SHIHRG@DWRU\ PLQLPXP DW -XQH DQG 'HFHPEHUU RI LW DKW D QOEH Y H 1S Bl UHF HEQW

7RWDO FDSLWBGYORFHIG WEBURD¥KHRFGMKH 6WDQGDUG L]HG BGBH R DK VEKHH WPAVIGRW SFHUPLWDAOHGHAGDWHG WR WKH TXDOLI\LQJ DOORZDQFH IRU FUHGLW ORVVHV
5HIOHFWY WRWDO DYHUDJH D VVHW V FODGM XAD/OHGHIBXFRHRWQ D L Q

$WXQH & (7 FDSLADINVO ELOD@ERPFUHRIVHPLOOQURRDGMX\D/OH®R Z DR H H ®IRV VIHMF O XIGJALGH U FD S L W:DIOX Q G MK +
'"HFHPEHU SULPDAXKMRDUQLQDVIMHOHENFD S LGUD/AVU LEEWDR R GV DGIS|HREE K K FA\U RWHOIR Z& (7 FD S LIWWD/MDMKX Q H

DQ®FFXPXODWHIGHUFDS LWHWFRUHDVH®LOOGRIQEHA KHDPHLQFUHDVHGEL O GXRQMKHHFRQXGD URMHU WR ELOGUR®D!
IDFWBUWM7 FDSLWP®SUHIHVYWHRENGHP S VRIWRBDS L XMDEOWWK HG UL YEHQURZMWEXORE®BDQN DQ&BO R EMIDU N HSADW WRID/GBN * -, 0
6WDQGD WGEIS|BIRDEKUHD VHEL O GLRGEN QY KWHDPHD FWBWYHU 6XSSOHP HIMHYIHUADS RV OUWK Q H LQFUHDVH&GELOGCGURRKDL
FDSLWDO D VXERUGLQDWHG GHEW LVVXDQFH DQG D GHWIUYHDY HE \LIQQWHW HD'VHRE DE W DISHIVRD Q JURZWK
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7TDEOH VKRZV WKH FDSLWDO FRPSRVLWLRQ DW -XQH DQG 'HFHPEHU

7DEG! &DSIMBCE RP SRVIMRQ XQGHUUDVHO

- XQH " HAHPEHU
'ROODUV LQ PLOOLRQV

7RBCFRP P RQVKDUHKRTGHWAHTXIW

* RREZIOQHAR WHDWG CHHUHG\S] (EIQY

" HHUHG\S[ DAHW DUMQJ 1URP GHARSHUDID) GW DQG\Y] FUHGWADU IR DBV

\QIQIEGN RKHAKDQP RWDIH VHYIFIQ) WKW GHWRI UHDMG GHHUHG\Y| (DEIDIA

" HIGHG EHQHIVBHQURQ SOQ GHDWHNV

&XP XOWH XQUHDE) HG GHWIDIQ G UHIAMG \R FKDQIHV 1QIDIUYDGH R IIGDQRDAIDELQIAY DAMEXWWES! \R RZ Q FUHGMI RWMGHW
QR I

$FPXP XOWG GHWIDIQ W RQFHWIAQFDVK IGZ KHGIHV

2 WHU

&RP P RQHTXIW WHU  FDSMIO

4 XDO\ 1Q) SUHHWHG WRFN GHWRI WWXDQFH FRW
2 WHU

7IHJ FDSMIO

7IHU FDSMBAQWIKP HQV
4 XDD\ 1Q) DEBZ DQFH IRUFIHAWBWHY
2 \KHU

7RWBCOFDSIVBOXQGHUWH 6 VBQGDUGL HG DSSURDFK

$ G HOAQ TXDA\ 1Q) DARZ DQFH | RURIHAWBRMVHY XQGHUWH $ GYDQRHG DSSURDFKHY

7RVBOFDSIMBOXQGHUWH $ GYDQFHG DSSURDFKHV

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

7DEOH VKRZV WKH FRPBSIRQRAWWXRHE XQGHU %DVHO DW -XQH DQG 'HFHPEHU

7DE®I 5 IVN Z HJ KWIG $ WHW XQGHUYDVHO
6\EQGDUG] HG $GYDQFHG 6\BQEDIE] HG $GDFHG
$SSIRDFK $ SSURDFKHV $SSURDFK $ SSURDFKHV

'‘ROODUV LQ ELOOLRQV - XQH ' HRHP EHU

SN

0 DINHAIMN

2 SHIMRGDOMN oD QD

5 VNV UHDWG \R FUHGMYDODURQ DEMVR HQW QD QD

7RWBCUVN Z HJ KWG DWHW

QD QRW DSSOLFDEOH

YOQNR $P HIFD




YUDONRI$PHUFD 1 $ 5HIX@WRU &DSMIO
7DEOHSUH YV H@GWX O B IVRIUNDDRU P DRUIRIG @ F F R U GDIQNHD V HION D Q G D D@ EENED Q BIS S U R DB WPHH\D V X D MIGQ H DQGIFHPEHU
%$1PHW WKH GHILQLWLRQ RI ZHOO IEDPIHVE B O N] HREU XEROMK SWHKH. B & ¥

7DE®! YDONRI $PHUFD 1 $ 5HIXOWU &DSIMBOXQGHUYDVHO

6 IQGDLE] HG $ GYDQFHG 5 HIXDWRU
$ SSURDFK $ SSURDFKHV 0 1QP XP
'"ROODUV LQ PLOOLRQV H[FHSW DV QRWHG - XQH
5 LVN EDVHG FDSWRCP HMFV
&RP P RQHTXIW WU FDSAO
7IHJ  FDSABO
7RICFDSMIO
5 N Z HIKWWG DWHW  1Q EL@RQV/
&RP P RQHTXWWHU  FDSMIADIR
7IHU  FDSMBODWR
7RECFDSMIOIMR

/ HYHIDIH EDVHG P HWIFV
$ GHVIMG TXDUM®D DYHIDIH DWHW [Q EIARQV
7IHJ  GIYHDIH IDWR

6XSSOP HQBY BYHIDIH H SRVXH IQEIGRQY
6XSSBP HQBY BYHIDIH UDIR

5 LVN EDVHG FDSIMICP HWIFV
&RP P RQHTXIW WU FDSABO
7IHU  FDSMIO
7RECFDS\IO
5 N Z HIKWMG DWHN 1Q EIGRQY
&RP P RQHTXIW U  FDSMIODR
7IHU  FDSMJGDUR
7RECFDSMIAINR

/ HYHIDJH EDVHG P HMFV
$ GUVMG TXDUWM®D DYHIDIH DWHW 1Q EIGRQV
7IHU GIYHDIH IR

6 XSSEP HQMY GIYHIDIHH SRVXWH 1Q EIGRQV
6 XSSEP HQMY GIYHIDIH DWR

5LVN E DF\DHGEWHD @ O b WERILA XOPE/R WXQ H DQGIFHPEHU DUWKH QLPMBWH®EW D VHLM F O XIG-IDFILVRMY HU ENWERQSHUFARMWHJIXOBPWRILAXRWKHHWHY H WD \RE R V8K U IHQGEVQ ¢
WKH 6/5 DV RI '"HFHPEHU DUH WKH SHUFHQW UHTXLUHG WR EWDPRIQRUGBIHUHG ZHOO FDSLWDOL]JHG XQGHU WKH 3&$

7RWDO FDSLWBGYORGHE WEBURDFKHRGIMKH 6WDQGDUGL]HG BQBHR DX VWGKH WPRTIGRW SHUSPLWDMOHGHGDWHG WR WKH TXDOLI\LQJ DOORZDQFH IRU FUHGLW ORVVHV
5HIOHFWVY WRWDO DYHUDJH DVIMHW V FOOGSM YAD/OHGHIRXIFMHRWQ D L Q

7RWQ RW $ EVRIELQI & DSDFIW 5 HTXUWHP HOW ULVN EPVSIGNDDMD.@E/5 W K&R U S R UDWH RXQUWRDE. Q W DHEQ D W L
7JRWORVYV DEVRUSDRINGE FR Q V IRMWWRER U S R U\DAWH BRDIS LG H[FHWRIPLQLPYRATXLUHPEGQW ¥ O L EDEHUW R Y RUG VW U LIRRQW
HOLJDR@H VBHER V XEGIGU HEWVKER U S R U DMLRGRG) V@HER/UFDSLOGLN/W ULEBRG L R QYW H VEIRRQENU P H QUNRY H F X RILLYRHH TDVE O H
7/$&UDWL\RRP S U IRXI@GV H F XGHEWKRBVD UH P D L @ D@/JX R DWAH D \BW HV MR U SR U DWILEDR B RQJ WG HEM WD @BHO DLV HREU PD W |
RQM DDQED W L B GG MWLIRTIOL® HIP\S @ WW/F WLIGE Kig$ &I L QoM R -XQH DQG "HFHPEHU

ZLWK WKH
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7DE®! YDONRI $ P HUFD &RUISRIDWRQ 7RO’ RW $ EVRIEIQJ & DSDFIW DQG/ RQJ 7THP ' HEW

/ RQ WP
5HIXDRY 0 1QP XP 5HIXORU 0 LQP XP
7/ $& 1P T HEW QP

"ROODUV LQ PLOOLRQV - XQH
7RIBCHD [EGI EDDGFH
3HIFHQEUH R UN Z HIKWMG DAHW
3HIFHQEUH R VXSSEP HQBY GIYHIDIH H SRVXUH

" HAHPEHU

7RECHD IEGI EDOCFH
SHFHQBUH RN UMN Z HIJ K\WMG DWHW
SHFHQBUH R VXSSBP HQBY GIYHIDIHH SRVXUH

TKH/$&5: $UHIXOPWRIRRRQVRIWVSHUFEQXW /$&5: $SEXHBRPSUIRMHG HUF B8 QMWKIHWKR'G6, W XUFKIRI SHUFHRWRXQWHUEYHOLNFDUREBERVBKULREN /$&VXSSOHP HOGW B BDSRV X
UHJXODWRU\ PLQLPXP FRQVLVWYV RI 7$$i&) PHIQ W UTIBHK BIX$ & 5 S HDUFGH Q WY HILHM PEOMW EH FRPSULVHG VRORAOAURI RDB LAMDSA WDHY SIQBW LY HO\

7KHORQJ BHBWS UHIXOBPWRIWAXWRPSULIRMHG HUF8QMWKER U S R U\DOWMMR(RIGE , W XUFKRUJHHUFHRMRQJ \BHEM Y HWDPSRVXYWHAXOPWRILAXY SHUFH@@VLWRWLGHUFEQ®W SHUF!
ORQJ WHUP GHEWH@HYHUDJH EXI

7KH DSSURDFK WKDW \LBQEVXWHKE WRIKED BRGDORQJ WHUP GHEW UDWLRV ZKLFK ZDV WKH 6WDQGDUGL]HG DSSURDFK DV RI -XQH DQG 'HFHPEHU

5HIXOWRY ' HYHRSP HQW UHJXOMWMRDSLAMDO ELO (KR GHKFHHGWGRLQLP NP TXL U HRR

7KHIROORY¥ XSS5 OHPWR&MW FOR\VQEDSLWDQDJHPHGBWIXODWRUELOOLRQ

"HYHORSPHQWYV L@ IWKKHO&BWSRUPQQRMI 5HSRUW RQ )RWPE3) 6 SURY LLG-HWHILODY IDFRHEA H T X MURBEL Q VQBIEAD S LWKIDIWV K +
2Q0DUFK W K)H G H B B®H UIHL FRIW K&HR P S W URRMD KEIHKW U H @Y\ H DRMH U RWZRHUFRQMH U WRPG R QRHIQMIH V HRDYGIF X CHVA

DQGVKHHGHUBORVLQW XUDQFBWSRUDWYRBAQRWIRAKBURSRVHEH 0/3) 6 UHJXO QWRRIS LADIVO EL O QIKRGK FHHGHG

UXOHPDNIBGIJUHIDUGILWYN EFDIBGWBDXLUHPRIQWYEDQNLBQLPXP UHTXLUHPHQW RI PLOOLRQ

RUJD QL] DOWAISPOQ\DWHIB G H BB B H LW XPI@ 35 WKDRX OG Y MWKH 2XUXURSHNRNHU CHOAXE VWEWT XL UHRHR@WBD QQRQ 8 ¢

F D O F X GROWVKAHREQ %8/ X U F K DBQAH. Q D YOOLRAY XIHUBAX E MM RKD QUUHR PUHJIXODWRD® . LQYHVWEHRW HJIOD W HEKHUXGH@WILDOQD YV

WKFXUUBQRSRVIXG&R US R U D VLYFO® X DVKISGRIV H Q WS D RWY K H X W K RVQ & KH Q D Q RIRMRGE X6 XKW K RJQ @AW X E MW RW U WH.JX O D

SURSRVHG UXOHV RQ LWV UHJXODWRU\ FDSLWDO UH T X10SHMHIRAL HBWRWN 0/,YFDSLWD\RXZAYW ELOOI
ZKLFK H[FHHGHG WKH PLQLPXP 3LOODU UHTXLUHPHQ
5 HIX@WUY & DSIMEODQG 6 HEXUWAY 5 HI XOMRQ %RI$S6D QD XWKR B UHER WW L MOVWAKKH@ RS L FOIR F DMQH® Q N

7KHR.RUSRUDMWILRGHE. S EORNHU & N BDIHGIDDUMARIGH F X U LV@EHWH J X O BWHIEK W RG YR W B 6 H @ V8 Ei-HO R O XDANQLAR KK W RG HW
%RIS®EQOHUULQPKILHUFHQQHWBPLWRFRUSR WD HG 7KH 0DUFKPLWDQFDIDEBX SHU YXLYEW®HEH Q JAXEHU Y DR KD QEWPK +
&R U SR U DSWILRG ARG WIXE V L G XMUBLHIMEDNRINHU G AW O YDUWH( KV R S HOIHD WO IDQ@BIW X Q H %RI$6(FDSLWMDMRXZAYW
OHUUNQFX /, QWHUQDW LR QD®H FOX U LDVQ. Gl Wo RORRIBH 6 $ ELOOLRQ ZKLFK H[FHHGHG WKH PLQLPXP 3LOODU UH
7KH 6 EURNHU & X B\DIHGDDWAXHE WM RAKGIHRD S LWWHDTX L U HRIH QWAD G G LW LRI S RI$S6WHPDLRRIGG L W URIQ DDV M WKKSBH & D V
5X0OHF XQGWWH(HFKD QFFWsRI$BR S X WIHFD S LWHDTXX L U HIPDQW\H F X UL W \WEDGHG OB Q@D L QW BLHEW G B VG HOMX Q H WKD
DOW HUQHEMD ISYBUIRN H U % @ G BXHQHF D DQBXOHF HZKLFKH[FHHGWHGISSOLPRBOQRXATXLUHPG@WEHFKD QEIFWKH QW L\
SHUPWWMKVHRI6(& DSSURNRIGH@®WQ ®/3) 6 FRPSXWM®¥DS L WM OVWRHILVWHYVEABS HD OHIMWIKKE)7& DQ®HW S S O L FCCEQ K
UHT XL U HP® RAMRW GDIQWKOHO W H UDW VQ & B BGEXOHF % RISV UHTXLUHPHQWY DW -XQH
UHJLV VDN KGOV X BRIFP LV \PHRUF KD Q&W XEMWRWP PR G)DWMX UH V
7UDGE®PPLVVERIZRSHIXODWLRRB 6 EURNHU @xBWHIDDBLHY XLGLW\ 5LVN
DOVRIJL VW HWKEH Q D Q FAL®X\BW WX O DAXRMKR QIEW, 1 5% 3XUVXDQW
WR 15$5X0 H ),15$PD\LPSRKHJKQHW\DSLW—DT0<LUHWKQWNMQ)(QGQJDQG/UX@N5NNODQD“‘P|‘QN
F XQGHU WKH {FMKZDWH UHVSHFW WR HDFK RI WKH 2XWBULPDUYT X UG ND\Q D JHPRIEDMWHAWULRHHMSHFWHEK&H[SHF'
%RI$SUR Y LLGHAN L WHW IYRBAB® F FR U GDIQMKKE{ & DOWHUCFDVKOREQ &R O O DWHIXRO H R IQ@ WX S (PIH QVO\G DR Q J WEHER
QHMD SLWHTOX L UH R MOHANX LW RIG J X OPDJICY WWDH. QW Q WIVY SILMWE DIJUHHP HRWF L W PW B [WWHRUEH 0 D\E X VW RPHERZ/ILWK GUZRKDO
H[FHRY ELOODRRGRADSLVRIEPHRWKH HDMHUELOGIDEGUW FRQWL QXL RIS REXEXVLQHDQEXVWRXQUGMWD QRHHFRQRP
SHUFHQRMDVWW VHWH HX L U H BHEW W RR U VEBIIUF H QR\WCHIFHX U L'F R Q G L WR B RR/L NWKR VM H FZ\HDYQHD OD]@I8 R Q L RARWL T X UG XW\G H
EDVIWGEDSLYPEUJKR I $BX VINO DR VWL KEH & L QV KHHY H QWivH Q W@nw S HFWRG W U H W RIQE L WPLLR.@W\DD TQX IDGAGRAF HWNS LY H LIAMHG L
FDSLMDOWKDQ ELOQRRRFRUGDIQWK7&QHMD S LWMDIXLUHPMRYWIFHQYFOXBXQIWDEHEREDWHD QG/HHWROLOQ TXLGLW)
%RISBWHT X MIKRB®GE H U WSHLLGF H QRVIDWAK VW R FDHUBAIL O L WWWN-QFHQWQBHVRR/H\CL TX UG RPWQ D J H PSHUDVW WKIDFYHE O SHXD EXOH
EDVH® UJILIUHDWKIMXH{ &YPLQLP®PAMD S LWHIICX L U HSRMK@W WRIHFWLQYBOLIBOMHNHRO D W UQ VMRV KHQWHUBWW YLURQ
%RI$6 KDG WHQWDWLYH QHW FDSLWDO RI ELODLQR R WIRQ@® B\OY®RHYYEUHY DQG EURDGHU PDFURHFRQ
: HGHILQHT X IDG/UW D GLYCD L OM\EDHIVIVP LW IRIBVEQ & LJK TXD

OLTXLG XQHQFXPEHUHG VHFXULWLHV WKDW ZH
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FD®VMWRHHRXER QW U DRVBR Q& L QLIGIMQEE O 0J DWWRK®WLYH UHVWULFWLRQV WKDW FRXOG OLPLW WKH WUDQVIHUD

PDQDRXOLTXSERMYWIKRIERXIQHKE X LQHDAYE/ 0 DFWLYLWHED® 7DEOHSUHV HIOWY DOH | R W KW K URHRQ WHKQ/G HXGQ H DQG

WK URRKY O HJBQWIXWR\G VWU D W BEIR WK R U Z COUIEE X U U HQWO X GHBHPEH U

L QW U CEDDAKXD G IE B WH{ S H F D@ W U H \F\RHDGES L W LIREDO L MIKHDW.

FHQW U DGSIS|HRWRK Q G IDAYG L T X IPMLOAD\ H PHQKD QR N B E L GALRV

PRQL\MRUXI]_U}L‘W(\LUHHDI-DG)N\P\L]EE’FHV\I\RXQGL\QQJXUFHNQLPL]ZIWG” $YHDIH* REDQ LTXIGW 6 RXUFHV

ERUURZLQJ FRVWV DQG IDFLOLWDWHY WLPHO\ UHVSRQVHV WR OLTXLGLW\ HYHQWYV
: HSURYE@BW UDRQHIEY® L T X PG\ H PW & WR X YO U LRIW\

DF WL YILQWGIXFER QUW RUHANQA D E GILVABINGY H V VL §R V XXBIFBRW Kroobuv Lo ELOOLRQY

QR U PID@E W U H VRIQE L \B QREQWY L H DILQ X IUG MAND\Q D J H PSIORVE H V Vg omsy
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'"HFHPEHU JRUERWSHULRGRBIYHUFRQVRO UGB \WH G %DQt SHUFH((:,0 DQG SHUFH(*ORE®OQI : HFRQVLIF
SHUFHQW 2XU /&5 PD\ IOXFWXDWH GXH WR QRUPDO E. VXE VW B@W WG H S RV W HDV W D DR FRYBR QV L WR N QF
RIOLTX LIGAWQH DSSUR[LP D VBHIQWF ROFVR Q V X BDHIUY P D O
/ ITXIGW 6 WHW $ QDO EXVLQENSRWDIQVSSUR[LPDWHOMR®@ 6 GHSRVLI*ORE®DQNL
: HXWLOLTHKVGIWB\Y B O WR YV XWIWE HW H U PALKDHSEIU R SRR XUH Z H UKHH EGF O L HZGX\RK\D YHHD G F FR XQUWRKIRU RBPRUMWHD UQD GG LW
RIOL T X MWGER BV\Q WIW @3HD U HIDAVB X M X E V L G WDRJH HRR Q W U [IDFQAE D WX Q H DQGIFHPEHU SHUFBEQ® SHUFRBWEHSRYV
FRQW L ©DMRXW | XRZBBIWD QBRIVFHQDYRBRUHQIRUPRMUR QL ZHUBGR QL QVEHDHNEQWEH USHU L P DRISHOU DWAFRXRIMXER Q VX PR G
VWUBQWO\VHWLTXLGLWA/LTXLGWULQWD O\WQWKH $ RIWKIFRPPH UMD QMR V LIWW X Q H LQFUHDVHG L O OlURP
&RUSRUDWLRQEXDO 5HSRUW RQ )RUP . "HFHPEHU SULPDAXMIBHSRMLRZM*OREBODQN SDUWRIVGIG
E\ORZEBHSRYI*:,0 GXMWRGH[SHFWH BV REHFDIIURHP X VW RW B [
1 HWWE®I ) XQGALQJ 5 DWR SD\PHQWV
7TKHHWWDEBRAGLEDIWLR)S5 LVDOLTXIUGITWML UHRBQUBBIQ NWR X U L QUKW K URHRHQ WHKQ/G HXGQ H DQG UDWSHMRIGHSRYV
PDLQWBLQLP®H ROV DEXQH RY IR QH \ISBIWLARGUHTXLUHY 75 H ESDQG ESVI&RQV X P! ESDWQG ESVi*:.0 DQG
LQWH QRIXG S WBIE L R IBMD\Q MR H BRK RXVHKRQBXVLQHVERW ESDPQG ESVY*ORE®PDQJ )RUQIRUP RQIDRBHNREFRQVROL(
QRUPD®GGYHHB¥RQRPRRGLWRBGARPSOHP HQW RIS ZKLF' GHSRVLW EDOMEPHY REHDJH
IRFXVRHY KRUWONLAYBENVWKE 6 16)5DSSOWRMNKERUSRUR@LRQ
FRQVROEDDABY® RXUQV X GHG RV L@ K WAL W) R WAL RMIVURHRQ W KYRQJ WP ' HEW

HQGHEDBUFK DQEXQH WKMHYHUB R VRO LG PREIBE "X UL @K R Q WHKQ/G HXGQ H ZHLVV)> ELOGIORRJ \BHE]
SHUFHQW BEGBFHQW FRQVLVRM ELOCRIMRWHVVXBEG%DQRI$SPHULERUSRUD
, VXEVWDQ®RWKQLE UH$&FRPSO EL O @ IGRRMHAW XEAG D Q 1
LYHUILHG ) XQGIQJ 6 RXUFHV REPHULFD 1 ELOBLR@WKHU GHEW ZKLFK ZDV SULP
¢t HIXQBXDVVHIW\ PDALVORP L [RIGHSRVR@WHF X WHGX QVHFXUHK Uy L @uKH.P R Q WHKQ/G HXAQ H ZHKD@WRWORQJ \EHPW W X UL
OLDELWKWRB¥KIQWUDIOREGFRAUG L QOOHOSISURBEKHUVBIbBRGHP S WWRmMM U H JE ELOBGRRYLWR ELOORBODEN
VXEVWBRWUWRIERRO HQ GRRMW L WL WULRRE KB HS R VAR VZAH UH GHEMEOHSUH YV HQHY U U MMAK B JJ U H IDQWHER@ W U P DWXDIQ
WULDOQIGRQ W UL DX DQGHFHPEHU 2XUVUDGRQIRQJ WHUP GHEW DW -
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'ROODUV LQ PLOOLRQV 7 KHHDI WU 7RWO

%DQNRI $ P HUFD & RSRUMRQ
6 HIRUQRMV
6 HARUMAKPUMUHG GRMY
6 XERUECDWG QR 2 2
- XQRUVXERECDMG QRMV 2 2 2 2
7RWIO/DQN Rl $ P HUFD &RBRIDARQ
%DQNRI $P HUFD 1 $
6 HIRUQRMV 2 2 2
6 XERUBCDMG QRMV 2 2 2 2 2
$GYDQFHV IURP ) HGHUDOH RP H/ RDQUDQW
6 HFXUMY DMRQY DQG RKHUEDQN9 ,( V
2 \WHU 2
7RBO/ADQNRI $P HUFD 1 $
2 \WHUGHEW
6 WKPMUHG (EIQIY
1REDQNY,(V 2 2 2 2
7RWICRWHUGHEW
7RWIO

7R WIDQF O X G H VE L O @ IRRKQV V W [V® @ IQERIWHIK/D WEIR W K$ &H O L JD BGE O OR @ BHDEH | RW K N MD W@ X UL @EBI X G L L O GXRIQ\GAHHPDL@GHUDQG ELOOLRELOOLRELOORRQ ELOGXRQD®F
\HDU RI WKURXJIK DEBSH F WHLYGI®L R QRW KRHRIHD LWQHRIU PTD B RIQ IRIQ RO DQG FDOODEOH RXWVWDQGLQJ QRWHYV VHH /LTXL®LWAKHL &R WS'R Y SQUYRIH G H XRGW QRIQE
5HSUHVHQWY OLDELOLWLHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV 9,(V LQFOXGHG LQ ORQJ WHUP GHEW RQ WKH &RQVROLGDWHG %DODQFH 6KH}

TRWORQJ \GHEWFUHDVHELO WIRRQ ELO GXRQMKH PR QW KAQ F O XLG/IMXD QRHBD W X UL QGHE HR OW HBRWH: /RQJ WHIER R
HQ G HGQ H SULP DGXM& H EWV X D GBOHMVRIN GEMP D W X UD QVE W K&IR Q VR O )G R V@ BIMD H FRH\Y K4AR U S R UD W L B Q) XBHOS RRIGY
YDOXDIVGIRRVWP H@®WYVIURMWLPHRVLPHHS XUF REWHN WDERGAWRUP .
LQVW UXPGQW VRHXAD Q VD BW SRIQVRIOD D U NFHRAQ G L WOLLRTQX(WDGLAV \ : HX V16 H U LY W D QN DWW R/ @ Q WHKEX U D WLLGR HIDHW @B X U U H (¢
R W KIHDUF W RIVR W KB J X O BIVY WERMCL\HDYO VFD N P D U N H\GR/X (G H E W L VRIR X BR U UR ZERQV L GW KFHQDIU D F W R MLKZRY ¥ AVIKMB U KK Q G L €
LQVWUXPHQWY WR SURYLGH OLTXLGLW\ IRU LQYHVWRYRWPRULQIRUP RAGROREPO D F W L YV M LGHVH B BIWSA VOD Q D J H PIRRQY
"X UL QP R Q WHKQ/G H)XGQ H ZHLVVXHG ELO@DRMUXFWXKH®DQNLQJ %RRN RQ SDJH
QRWEKLFAKUEHEREO L JDWKBIWQ Y H VUWHRA XOLEMMRON KGHIERW
HT X LWHF X U LIVQIGH\FFRW U H GRAERW R G L WLKHF/VVHW U X F \§ R wisley H& UHEWS DIV
W\'S L FLD/AYOWM BH HRAO L B & WD @® @ R WHWF i U VWDIW\G U PXDVOHERI & U H GLDWLIQ & X W O DRIME L Q LR[GW HVE HED WDQH Q F RIDR X U
7/$&HOLJL EHOH S L POOEH U L Y IIGYIRYY HV WWR O RQGR P Lol Y HGLWZ R D WEMKEBHR X BEO L J DRAVR@X U LLRIFKORGR Q J VEHHUER
W KD U L DUEFOMXE)OHE QW KW U X F \J R WRHEBW K DWK @ H BR VWK L Fiky ¥ KR UW B/RIWPR Z LSUIWI H WM GR W K M H F X U L MQFYX BVY H
UHFRJQLEHG NFDNLRQ G LP LDBWL YILWILHMY RQ V HF0RE wHEPXULWLIDRARGUHVHQWIRUSBWLRRYUBRDWJI WHUP Vk
GHEMHFRX&BU H T X LW B 6 WRHUNWIL QX F @ X WRHE® L J DMRBRoYRU Y HQLRU GHEW UDWLQJV DQG RXWORRNV H[SUHVVHG E
RW KVHHLUF X U B WL D W X K QW H B U WDUW BX PV W DRQIEFRAMF RQVLUGHY /KU DWIIQARXWORRRERRG\, QY HVWRUYLEWMD Q G D BRERU
OLTXBEGDWSXQS$RYHEHOLHKREBH YW KDSR U VRINXFEKR U U R ZZLL( REDDWVLQOBLWBERWL QRW KR USRUDWEWIK E VL G KDY IBHRW
UHPDLQ RXWVWDQGLQJ EH\RQG WKH HDUOLHVW sxw RUKBRSHBJWRRBIVEBWH GLVFORVHG QR WEKE &RIUBERW CRAQL
6 X E VW D QDADEDROY HQ LIRUY XERUGLGPERE® L IDAWREWORQ ) RPRULQIRUPBRWLRGEL WLRQOVQHREUDLP L SDWR IR @IKBRVX O
SURY L WWIRERX /G L DIWHT X L U HRBIQM UCH SD\P HEWXDR G B L W LR H ¢ X WEBHREQ Q H W WWKQ VRIYLHY WK H G R M QWEHRUR W RDIFRAWK
FR OO DAXIS 8 RJBIW X@ WD Q MWR HU B ¥ FH O PDDWKR FW H DG G L W L' VQHHPH@\WHY HRMF UHBGDWERZQJIUDIBHRWH 'HULYDW
ILQDQREDOJDXEREOD GYHBKE QILER X BUH G DW LIQ D QF D@ K&RQVR O LG QWE BWDAV H RFHQWDIRGW H 5L VND FW RUVK
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15 QRW UDWHG

) LQDQFH 6 XEVIGIDUY ,WXHLY DQG 3 DLHQW XDUDQRU ELOGRRGDWRSFHPEHU  GUL¥NRRPPHUBHBO W DWH OV
%RIJLQDQHFK D 'HODZDWIHP L WHISE EQPWD Q%R 3L QD Q AH/D WKHRPPHUPBLDIQGXVHRUWORRQEHUIRORD@MPDLQHG DW
FRQVROLGOWWEEYVLERINVKERUSWURNERBN VVXBGE R OB GV X QFKD QRIRFGS D WHREGFHP EH U DW ELO'8QFHUW IXQW RXQ
H[SHFWWHBRQW LY RN V XHQ G/ H OLOVWH Q LRQV HF XGHBWH F X U L J HR S R OWW QFVIDSEDQMV L RX-ODOMEH IGHQ J R IFRXR | OLLAMMOA. G G(@N W
*XDUDQWRMABYKD WK OIQ B QFRQGLWXR QD QOBM\WHSR USRUD W SHUVLLWHIDDWE BB DVUXRIQW WVORKHL JIRQWKEURD GIHBQRP
7K RUS R UDXMDLROQWHKGHK\B Q 6 X Q F V8 ODPH @G HP D RAD P R X Q RXW ORGWM B F WIRI)YEHH HIV V H VMO L P S D FWARVKSR U W DRO@BILR

SD\DEFOQN KHX D UD Q WRIW BQ RS\D LEB % R I 3L Q D Q RO G G L \WM DRER(| FRQWULEXWH WR IXWXUH GHWHULRUDWLRQ LQ FUHGL)
%$EXDSLYWXY W, %$&&DSLWXYWDQ®$&&DSLWXEW'HODZD UH

VWD WWW REW @ O H RMKZY X \DUND SQHUFRDQ/HGQDQ’IXHIVLCRIJD‘%RQVXPHU SRUWIROLR &UHGLW S5LVN 0DC
W K&R U S R U\ WIRRRID V XTHQBE R GVGJ S VW I H VU H FAXGU LWWRZHHVS WH ITH U § Y GLWR QD JHPIR@WHR QVXBRUWERIOLRIMLR LWQGBU ZD QW
6HFXULWUHNYS LWIDOXULWKERPSLWBBOXULWLEWR JHWKMWKKH RQWLWKHR X IKERRUN R/FHWH 6 LVOGW D W LW WE K Q RTRRIGM X QF
*XDUDQWRIWBQ & KM X BWH | H B Y A B U LWKHH D U D Q WHIFDGU L vy H\: VWK S H U L MM P B QY HIGD (MY SWR IS R U WPR@LDR) H PIHIR® X ¢
DS SOLPADKDWP D LRX\GYV W DWW QE J 7KK RUSRUDDWXRMQ GXQGHUZUSWR®IBWF LLQIMNS S H VWHW MR IQH ®@LLW LDAMBE VWD EO L
XQFRQGLWXPYUDQURUHIG FWLSHRY LIGRHIEK K (X X Q FR Q G L VRISAHGHPEULRRIH D\OHM W WL RXD Q WQEBD O D Q EVINQG H W XBI/QIYW L v
JXDUDQRWBIBVXFMHFXUILWYNMEGY X FKLQD QMRE VLG LIRIPRY HP R G HDUEX DOM G H W DE IDKIIEY LRUR OP DWRIFH @ H V@B O KW XYV

LQIRUPDMWURQ®XGEXDUDQBHHKERUSRUDMWHRDOXL GLWN FUHGXWHDXQYG RUW HKIQW/ORH[ISFHIUD. HD@FBHU B FRP SR QRIRW U
YL QD QBRE VL G, IVIVX\HDUVG D U HQW U D Q\WRKH $ R IW K&R U S R UW W RRY K PHHGB LD Q D J H PSURFE KW \PHR G HIDUKIV HIGZ D WARV V L Q\

$QQXDO 5HSRUW RQ )RUP . PDNLERWXH D Q ® QJR LFUH GIHWF L V DR/D N M/S R UW FROGLIRI H P F
VWUDWHQEBXBX®KR UL IQERSYQDJIHPHRWOHSWRRWLE 8
5 HSUHVHQEMRQV DQG :  DUDQWHY 2 EQ DWRQY VW U D WIHQ GHW H U P LRM) HOROQR Z IRDFRHDQ G H DRIV DB O O R F [

YRWQIRU P BRGURSU H V H QDNBM URIDR\E O ¥ DIWE RQY H AW IMKQH DSLWDO IRU FUHGLW ULVN
VDCGHPRUWJIDRID QWHRWH + &RPPLWPBQER QW L QJ MG K H
&RQVROL)GQW@{&;WDD(WHHRM/QK&RUSRU\DWLBQQXMRRJQ\RUPé‘/RQ‘”(P"U&U'mRU”‘RGR

"X UL QKL P R Q WHKQ/G HXGQ H WK&H6 XQHPSOR\WHRRERPH

S UL FHWP D L QH G D W MYTHEOUHL VKW K URHRHQ WHKQYG HXGQ H QHV
&UHGLW 5LVN ODQDJHPHQW F KD U JINURIP D LQHGD W RFHO MW G ELOGRR QD WHRGMD PSIHU L f
JRUQIRUPRRXEQHGLWR QD JHPIR@QWY VAW BHMR O ORZRQY XP 1@ "XUL@KH P RQWHKYG HXGQ H QHMKD UJIWGHFUHDVH (

BRUW IROH@LWBNDQDJIJHPRQMWJH &RPPHUBRBRUW IKROHGILWNPLOOWRQ ELO GFLRPS D WHRY KWD P 5 H U LIR® SULPDGK&NR
ODQDJHPRIGWJH 1RQ 8 BRUWRRP®DRH $0O0RZDREFWHEGRW HYPSURYHPHQW LQ WKH FUHGLW FDUG SRUWIROLR
R@DJH 1RWH2XWVWD/ROIQYAHDVBQEO OR Z DRFHH GRW HY 7KHRQVXPBORZIRDFRHDQ CGHDYRNWHFUHDVHBLO QLR Q
WR K&R QV RO L) G Q VGIEWDOV H PIHMENVNH 6 LVND Q D JH PIHIY WeH  $ ELOOUREHFHPEHU JRUWPRUHQIRUPDWHIRAO RZORBHW HG
RIWKERUSRUDWLEQ O XTHBERRGRE . )RWPRUHQIRUPBAWNRKHRVVHV RQ SDJIH
&R U S R U\DRALHREQLWN M M K&U H & HW WALIR\QKW @& B 5L VD FWRWWKH )RUPRUHQIRUPDRMQARQDFFRXQWRQUI RLHIDUGILHAILQTXH
&RUSRUDWLRSQJQXPWSREPRUP . )RUPRUHQIRUP RQWKPRRQSHUIRWRWEXNUJINDRIGRPRGLILFDRWRERQVXBRUWIF
&R U SR UPHFIRRERIPQBH R S R OU MMMNMD KHH R S R O VW E RBIGAW B PY HHRWH: 6 XPPDWRIGLJQ LI LIFFRW Q B/ IQQ F VG VKGR Q VRO L €
$ 5LVN )DFWRUV RI WKH &RQSIRODVHIRUW RQ )RUP JLQDQFEWDW H RHNMEHRUSRUD WL RQQ@ XTHB RRIPRUP . DQGRW t
'XULQ\UK\HLPRQV\A“KQ/GHX:‘!QH RXQHWDuJ”_URv@u_ﬂ:uHDV'.FGZXWVWDQRBJ_@DQGHDVI‘D/Q@OORZUQE&'UHGRWV}'WRNK}'
FRPSDWHRGMWD PEHUILRG S UL P DAJULIOEN@R ZFRPPHUSHBO@WD&MHQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
RILFH FKDIWJK.RPPHUFLDO UHVHUYDEOH FULWLFL]HG H[SRVXUH GHFUHDVHG

YDNR $P HIFD



7TDEOH SUHVHQWY RXU RXWVWDQGLQJ FRQVXPHU ORDQV DQG OHDVHV FRQVXPHU QRQSHUIRUPLQJ ORDQ)

7DE®I &RQVXP HU& UHGW XDOW

$FFKIQU 3DWY XH
2 XW\QEAIQIV 1RQSHURP 1Q) ' D\VRUO RIH
SXQH " HHPEHU SXQH " HHPEHU SXQH " HAHPEHU

'ROODUV LQ PLOOLRQV

5 HVIGHQIDEP RWDIH

+RP HHTXW 2 2
SUHAWDLG QD QD

" IHPWQELHPWERQAXP HU

2 \WHUFRQUXP HU 2 2 2 2

&RQUXP HUBRDQV H FOXGIQ) (RDQV DFFRXQWG | RUXQGHUWH | DIUYDGXH RSWRQ

/' RDQV DFFRXQIMG IRUXQGHUWH IDIUYDGH RSWRQ

7RWOFRQVXP HUGDQV DQG GDVHY

3HFHQEUH R RAMBQEQ) FRQVXP HUBDQY DG BOVHY QD QD
SHFHQEIH R RAMBQEQ) FRQUXP HUBDQY DQG BDVHY H FOAQ) IX@ (QUXUHG BDQ
SRURIRY QD QD

5HVLGHRRMUDIDR BMAF UXSIMBXH GD\R PR UBUIKOIOQ V XQORGBRWX Q H DQGIFHPEHU UHVLGIRQWWDIDQHAOXGHBLO MUQR® PLO RIRRDRY K L AKQ W HUHE/MWHEX UW BEA\O KB GHW B RV L

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

2XWVWD @G L Q INVDIFID O KM & S H F LO QL RDMYG WB R | ELOORRQ ELOGLRQHFXULWL DWW ECMIIRIV ELOORRQ ELOMURERQ 8FRQVXPRODRIV ELOORRQ ELOOMRQH DQ(

'"HFHPEHU

JRU PRUH LQIRUPDWLRQ RQ WKH\WMH U ¥ DpIXEH B2SMERREK WV RRQVROLGDWHG )LQDQFLDO 6WDWHPHQWV

([FOXGHV FRQVXPHU ORDQV DFFRXQWHG $RW-XQEHU WKH (DA UHFBEOEHWIRSWLRQORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ WKDW ZHUH SDVW GXH
QD QRW DSSOLFDEOH

7DEOH SUHVHQWVIWV BW G KHOIHVRIG UDWLRYV IRU FRQVXPHU ORDQV DQG OHDVHV

7DE® &RQVXP HU1 W& KDU H RITV DQG 5 HDWIG 5 DWRV

1HWKDUHRIIV 1HW&KDUH RII 5 DARV

7KUHO RQWY ( QGHG 61[ 0 RQKV ( QGHG 7KUHO RQRV ( Q&HG 61L 0 RQNV( QGG
- XCH -XQH - XQH -XCH

'ROODUV LQ PLOOLRQV

5 HVIGHQIDCP RWDJH 2 2 2 2
+RP HHTXW

&UHAWDLG

' WHPWQALHPWARQUXP HU

2 \WHUFRQUXP HU QP QP QP QP

7RWO

1HIJDWLYH QXPEHUV UHSUHVHQW QH W WERWY HDWLIH ¥ D © F WOPKMDHIG HD M DALY X BOIIG HG RWHWU BBEB RXWRIWDQGLQJ ORDQV DQG OHDVHV H[FOXGLQJ ORDQV DFFRXQWHG IR
QP QRW PHDQLQJIXO

: HEHOLWKBWSUHVHQ WD QIIRRUP DWW MR @WRH GO XWEKIHP S DEW  2XW VWD EGDPREAWK M HV L G HRRVULVD IS R W I RIOUW I H O D W
WKIKOO\ L QORB® GW DRAELARDM/F R X Q RMHGG WD IMD ORSWLRQQFKD QEXWBLQJ WKH VL[ PRQWKY HQGHG -XQH
PRUMWHSUHVHRMWBRAQINHRGH U D W QREQ M GX BVARIWKEX V L Q $IWDV $WXQH DQGHFHPEHU WKHHVLGHRWWI® R W I |
UHVXQWIROORWDEDRGLVFXVRIRIQNH VLG PRWWIDQERPHLQFOXGHELO OIQREQ E L O ®RIFRQV VMQIRGO\ L @WROUHBGK L FK
HTXLIRUW I RO HRVO XGRIDQFFR X QWM Q G WKIHD LY'DORBW DR@GELO MIQRY ELOBDR@$ L QV X U IXQ MRKKWH P D L G® IR W HERWIHEQ L
SURYL@GIHR U P VKD WO X'E KW S DEMHI X0 0\ L Q\RWERHOVLEBOIURVRD® ORQJ WHUP VWDQGE\ DIJUHHPHQWYV

FUHGLW TXDOLW\ VWDWLVWLFV 7TDEOH SUHVHRHUWDH\QL G HPQRW MDI@ BIRF U H & MWD W R\QB/ R ADK
5 RUFDIH UHSREWHDBQ 8[FO XGULKPIO O\ L (WVEBRIGW IMKBIIRFO O RELYBX V\
FMGHMDOD SUHVHQWY WKH UHVLGHQWLDO PRUWJDJH SRUWIROLR

7KHJHV LG P@WWIBHR H W PRGIKNEW KGID U JSHHWF H QRVRXBR QV X P H U
ORDSRUWIRWLEHUFHRQMRQVXFRHRDQQ ® HD VIHWWX Q H
$SSUR[LPDWSHIUF ROMKBH VL G HPRW MI® R W ZFRDOL & R QV X P H U
%DQNLQSHUFERQWO:,0 DQ®@KWHPDLGRQIIDRIQIOREDIUNHW V
DQEOO 2WKHU

YDQNR $P HIED



7DEM 5 HVIGHOWDD) RUWIYDIH+ . H & UHGIWG VMMMV

5 HSRUMG %DMV ([ FOGIQU ) X@ LQUXUHG/ RDQV
-XQH ' HHP EHU - XQH ' HHP EHU

'ROODUV LQ PLOOLRQV

2 X\MBQRQIV

$FRXQ) SDMBH  GD\VRUP RM

SFAXIQ) SOWGH  GD\VRUP R 2 2
1 RBHIRP IQ) BDQY

3HFHQWRI SRUARIR

5HUAKHG/ 79 JUDMMDQ  EXWBIM WDQRUHTXDOR

5 HUAKHG/ 79 JUDMADQ

5HUAKHG) &2 EHBZ

2XWVWDQGLQJV DFFUXLQJ SDVW GXH QRQSHUIRUPLQJ ORDQV DQG SHUFHQWDJHV Rl SRUWIROLR H[FOXGH ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSW
,QFOXGHV ORDQV WKDW DUH FRQWUDFWXDOO\ FXUUHQW WKDW KDYH QRW \HW GHPRQVWUDWHG D VXVWDLQHG SHULRG RI SD\PHQW SHUIRUPDQFH IROORZLQJ D F

1RQSHUIRUPLQJ RXWVWDQGLQJ EDODQFHV LQ WKH UH\OGRHQBWMKXORERSHN FIHSHWSHRHQW B B M R GLHIRW WD® B8 W | FQ0
PLOOWRQ ELO GLURQVDKWLP RQWHEG HBQ H GULYEHQDGGLWMRQH P L O OR BRROXIH U F HRGRAX W V W D QGWLHIIH V
H[WHQGHGEBR Y LB BRBU U R ZRIW Y HIHY L G HGE K D @ ERUNIWWN K HU H V L G H DRV DOJRID QWK DD GH Q W H WHKGD PR UW L] B WL RRB U -
&DOLIRWUQGD2 WAKGR Q S H U | RIHRVILGEIR @ WWDOR BMWX QH QR QSH U IRRIPKORK PLO @HRUBR QW U D F WXUDHEDWV K I0 VWA W R
ELOCRIRQSH U F HGWHX U URGQAR QW U SIWKID@WR/O X G LIOQ WWHKBIP R U W L HAULLEREE X UQ W H U H U WVR G BPRW WII® R H W DRUIH
IXOO\ L @ROUHEDMAF UXSIMGXH GD\R® RUIHQFUH DV HRL O GLRSU L P DAJHOO FR O O DW B WERXIE H BORD Q D J H P HQWAIQWE/D Y B Q
ELOOLRQ GXULQJ WKH VL[ PRQWKYV HQGHG -XQH LQWHUHS WURRR® K U\HIBD UWR \ H D UB/X E VW D MWROWGK®GIY R DW K D
21 WKH ELOQQRRWBOLGHPERW IO RBRXW VW DMXIQM KD Y\H WRQ WHIHP R UW L SHW IZR @ RENJ H T X MURDANBEI X OO\ DPRL
ELOORBRQSHUFHRQWRDDNURULJLQDWEWHUHVWHRSDOPHQW XQWLO RU ODWHU
RXW VW EQ®DREIQWHUHVWVRGQPRWWIORBWK KRG QW HVUKIE 7DEOH S U H VHRXWWY W D @ARIESIVU | RURDQ Y @ H WK D U JIN Rl
DPRUWLEHVULED ELOOCRWQBHUFHDMMQH 5HV LG H QRMLLD/ODA BVRID F H Q W URDWKIRFOW. G PGRW WDIOR H W |, RW/IKEH Z<R U N
PRUWJDRID WK BDYHQW HW KIBP R U W L [DAWILLERGE) H U B [SG\U L HQ P HW KHH Z<RUN 1RUWHKHHQVH\ / RQIDIHIN U R S & O DWW YWAHLD
KLJKBID\WWH DUONDGHOLQTXBQEREYHUIRVWDRRRSD WHBKH06$ PDGNS SHUFBQW SHUFR@MWYVWDRWXQHYV DQG
UHVLGHERWMMWI® R W RO LZAK R GV X Q H PLOORBRQH'HFHPEHU 7KHRWQJHOHYV %RIQFK 6HQIVES ZLWEDDLIR!
SHUF HRYRX W VW DG IQU H W\ VR G ERRWMDIDW K B G QW HWK BJ HS U H V H Q3WHHUG R R W V W D R B IRWIK/Q H DQGHFHPEHU
DPRUWL]DWLRQ SHULRG ZHUH DFFUXLQJ SDVW GXH GD\V RU PRUH FRPSDUHG WR

7TDE®! 5 HMIGHOWDOD RUADJ H 6 VWM & ROFHQWDWRQV

2 XWMIQGIQIV 1 RQSHURWP 1QU 1 HAKDUHRIIV
7KUHH O RQWV ( QGHG 61 0 RQMV ( QGHG
- XQH " HHP EHU - XQH " HHP EHU - XQH - XQH

'ROODUV LQ PLOOLRQV
&DORQD
1HZ <RIN 2 2 2
) ®UCD 2 2
0 DWDRKXVHAWY 2 2 2 2
1HZ -HIH 2 2 2
Z\M_U 2 2

5 HVIGHQWDCOP RUWYDJ H ®RDQV
) X@ LQUXUHG BDQ SRWRTR

7RWOHVIGHMDCP RUYDI H RDQ SRUARIR

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

1HIJDWLYH QXPEHUV UHSUHVHQW QHW UHFRYHULHYV
+RP H( TXIW $WXQH SHUF ROMKKIR P HHT X LBR U W ZFDOL & RQV X P |
$WXQH W KKIR P H T X LS/R\U W PRD@GLESY LBHU FRQWKFHR Q VX P D QNLQIHUFARQWQ:,0 D QW KHH P D L R G\HKE-R U WZ R @.IGRO2XW K H
SRUWDRXBEIRFRPSUIRIKBPHTX LOMORIFUHGH(W2 &YV KRPHTXLWXWVWDREIAQQRQARWKKR P H T X LSR\U WLRE® URI D VHBL O CCLOROQVOKIF
ORDQRYGHYHBRRHWJIDYHZ&VIHQHUPDYBQ QLWUDRHULRG VLPRQWKYGHXQH SULPDGXMVE UDRVYH[LVWLLQRIHYQ H Z
\H D UDVQ B | WW] KIHQ L & W DS?H U IHRIGGW KGHR DIHVQ H UFDROGDMW B WR U RULJLQBRWWRBQ¥D R ZHIW KWMR WRBH T X LSVR\U W DRAG QR
\HDDPRUWIJRQDWH QRORQIRWLILERWHI TXL@RDBVUHYHUNQ@GIFHPEHU ELOOORQ ELORIRGHUFHBRVBKULR:

PRUWJDJHYV ZHUH LQ ILUVW OLHQ SRVLWLRQV

YDQNR $P HIFD



$SWXQH RXW VW EQGDIURM KR P H T X ISR WWRKDINRILHD 8QXVHG/2&VWRWDOHGELOMICRY)  EL O ®WR@® H DQG
VHFRQGRARRIQM X Q L R 8 RO/LLMINQRAK H LZHH D O \KRY O/BKIHL U V WO B8 DIQF H P E H U 7TKH (/2& XWLOLYDWIBR/Q SHUFBQ® SHUFB®

WRWDOHG ELOOLRQ RU SHUFHQW RI RXU WRWDOXQRPH HTXDWGSREWPRAUR
7DEOH SUHVHQWY FHUWDLQ KRPH HTXLW\ SRUWIR(

7DEM +RPH( TXIW + . H &UHGWG VIMXMEYV

“XQH " HHPEHU
'ROODUV LQ PLOOLRQV

2 XMEQAQIV

$FAXIQ) SOWBXH  GD\VRUP R

1 RGBHURWP IQ) BDQY

3HFHQARI SRUMRIR

5 HUMVKHG &/ 79 JUDMUIKDQ  EXWBM/ \KDQRUHTXDOR 2 2
5 HUVKHG &/ 79 JUDMUKDQ 2 2
5HUMVKHG) &2 EHBZ

2XWVWDQGLQJV DFFUXLQJ SDVW GXH QRQSHUIRUPLQJ ORDQV DQG SHUFHQWDJHV RI WKH SRUWIROLR H[FOXGH ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH
,QFOXGHV ORDQV WKDW DUH FRQWUDFWXDOO\ FXUUHQW WKDW KDYH QRW \HW GHPRQVWUDWHG D VXVWDLQHG SHULRG RI SD\PHQW SHUIRUPDQFH IROORZLQJ D F

1RQSHUIRRRWYW E@®IDIIRW KKR P H T X LS/R\U W GRHFIULRH DVH ® P R U W L BIHW IZRIQUIHF F U XA BMBAXH GD\RWPRUHQD GG LW MR QH
PLOOWRQ PLOOGRQLWBEMLPRQWKR@GHEQH 21 WKH PLOOLRQ RU VL[ SHUFHQW ZHUH QRQSHUIRUP
QR QS H U I RKUIRFPLHIIIX LO/R\DIMWX Q H PLOORBR@BHUFHEWH )RRXUQWHUHYW2RSGAUW IRHFIDRGHWHURPRBB QRIRXKRPH
FX U UR®@WQW UBBWXDPADG GLWLRQOORRGHUFHEWH GD\VHTXIPXVWRBB®RWY GAKHLQLPRPRXQMWR QVK KRWP H T X IORDRQY G
RWPRUSD VAKX D Q D & HHRU L WABRZ® RV KHYV W L P DINRIBO R HV K HO L QMR/U RDUIKY IRHRZX (/2 & S R U WIWRK@BRH U YR G BY WLLADWIWH Y R O
FROODWHBROWWRHGEFUXDRDYKEZWUH GD\RWPRUSDWUXH SHULKGL@KWH PR QWKYG HXGQH SHUFRQWKHMXVWRP
UHPDLQHG UHODWLGKHOL XQWHKBIQUHGPRQWKY HQGHG -XQHWK DQ RXWVWDQGLQJ EDODQFH GLG QRW SD\ DQ\ Sl
2IWKH ELOOQQRRWRPH T X ISRU WRKOLRN DVBLEOH V DV 7DEOHSUHYVHQIWW WD @RIQEHNU | REDFA.QAFGI@ HWH F R Y HEY L
VKRZIQZDEOH QLQFHUFKHAWXLQWHW KD\EHQWKWR XW VWD G UGLIBRIQ F H Q W LRDUMMKARGWH T X LS/RWU W |,R@ KRH Z<R UDNU HWD K +
EDODRFH/2&VWKR WG H D F KAHKBHQ & IW K K5LUDSZH U LCRBE Q W HW K HZ <R UN 1R U WHKH-HQ@ VH\ /RQAIDQE® PDGHKS  SHUFHRQWKF
DPRUWLBPMHWIZREY ELOOMRQH 7K H (/2 & VW KIDBWHHQ W H LRV V W IX@ @ HJ X ISR WU W DRERIVIRKQ H DQGIFHPEHU 7KH
WKBPRUWL]®DAMWIARBY H[SHULHQKHGKIBHUFHQWIHHURWDJHRWBQJIHOHV BRQFK 6DQIVMFZLWEDQL I POD@KS SHUFRRMWF
GHOLQTXBQGRIQS H U | RAWPDIRIHVER P S D WHRGKH /2 & SR U WDRD LRXWVWDQGLQJ KRPH HTXLW\ SRUWIROLR DW ERWK -XQ
ZKRGMWXQH PLOORBR QB HWHQRWIR X W VW BQ/Q &YW KIODVG
HQWHUHG WKH

7DEM +RP H( TXIW 6 \IW & ROFHQADWRQV

2 XWABQGEIQIV 1RQSHIRP 1Q) 1HWKDUHRIIV
7KUHO0 RORV ( GHG 61 0 RQWY ( QGHG
-XGH -XQH

- XQH ' HFHPEHU - XQH ' HFHPEHU

"ROODUV LQ PLOOLRQV

&DORGD

) ®UCD

1HZ -HYH

THDV 2 2
1HZ <RI

2 \WHU

7RWBOKRP HHTXIW ®RDQ SRUARIR

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

&UHAW&DUG 1HWKD UJINGRHFUHDVHGOOLRQ PLOMERGHFUHDVHBLOO!I
$WXQH SHUF R @WH HBD UBR UWIZRGPLIRQ D JHERQVXPAMUR  EL O GXRIQMIMK UHHE LP R Q WHKQ/G HXGQ H FRPSD WHREK I
%DQNZQWKKHHPDLQ®HU0O 2XWVWDQGWEFN HEDWSRUW IROPBHULRGY DVDVVAMWD CARQW L@ RR 6 U R&WH G DWAER D Q V
UHPDLQHGD WRQFKOWIWG ELOGXRMKHPRQWKYGHGQH GD\RWRUSIDVGXIBHFUHDVHBLOONRQ ELOMLQR® GD\RWRUH
SDWOXBHFUHDVHBLOOLRQE L O GIXRIQAXIH P R Q WHKQ/G HXGQ H

YDQNR $P HIFD



8QXVIOEQRHVUHERBWHEDWUW®FUHBNRHG ELOOMRQH 7TDEOH SUHVHQWY FHUWDLQ VWDWH FRQFHQWUDWI
IURP ELOOLRQ DW 'HFHPEHU

7DE®H &UHGIVEDLG 6 VWM & ROEHQOADARQY
3DWY XH
2 XWEQGLQIV " D\VRUO RWH 1 HW&KDUH RIIV
7KUHHO ROMY ( QGHG 61 0 ROMV ( QGHG
SXQH ' HHPEHU SXQH " HEHPEHU “XH - XCH
'ROODUV LQ PLOOLRQV
&DORGD
) GUED
HOV
. DKIQIWQ
1HZ <R
2\WHU
7RICFUHGIFDLUG SRUARTR
" LHFWQGILHPWE. RQVXP HU LQVKGLUHFW 58 GIWURGWRI DV HG O GXRIQMIIH P R Q WHKYG HGQ H
$WXQH SHUFRQMWGELUHFW SRCWER®WWYRF O XX@HR®RVXPHU WR ELOGURYHQ E\ DQ LQFUHDVH LQ VHFXULWL

%DQNLRRQVXPKWRY®HFUHDWHRQPO®)G DG SHUFHEQW 7DEOHSUHYV HGWWDMEEBFHQWIRMWKGRQMFW ERGUNBR®:
LQFOXGHG LSULQFLSDOO\ VHFXULWLHY EDVHG OHQGLQERORDRULR2XWVWDQGLQJIV

7DE® " WHFWQGLLHAWG VWM & RQFHQWDWRQY
2 XW\BQGLQIV 1 RQSHURWP 1IQJ 1 HW&KDUH RIIV
7KUHHO RQWV ( QGHG 61 0 RQMV ( QGHG
- XCH " HRHPEHU - XCH " HHPEHU e X

‘'ROODUV LQ PLOOLRQV
&DORGD
) ®UCD
THDV
1HZ <RIN
1HZ -HWH
2 WHU

7

SRUARIR
2 WHU&RQVXP HU $WXQH PLOORRQ SHUFHRQ@RQSHUIRWPLYNU
2WKIHBQV X BHU PDRRQVIRIWMSRRYWU GRDOWQEHWKDUJIW RI GD\RWPRUSIDVAXIBDQE&D EHHQU L WARZQ@ R K HHIMW L P B WRISH
LQFUHDVH® QLR QPLO MUER® PLO LR Q P L O GLRIQWIIMK UHHGY DOBH¥RVWRHOO@ GGLWMRQH ELORIRBHUF HRQ\
VLPRQWKYG HGQH FRPSDWHWEKHDPBHULRGY SULPDULRQSHUIFRRNMXPRDOWVUFX U UBI@EW DV VRIWQRQ SH U | FORILANM
GULYHQ E\ KLJKHU RYHUGUDIW ORVVHV DFFRUGDQFH ZLWK DSSOLFDEOH SROLFLHV

"X UL QWKWHL P R Q WHKQ/G HXGQ H IRUHF ORWRISH UQVEBIND V F

1RQSHURWP IQJ &RQVXP HU/ RDQV / HOVHV DQG ) RHF®RVHG 3IRSHMHV pPLOQGMRQ PLOOLRQ
$ PIW
7DEOHSUHVHIRO\S H U | RIRFR\QXIPHRID QYA D \DHQVGR U H F ORW/RISSH UW L H V
D F W LIRIMNKWM K UDHGHS L P R Q WHKQ/G HXGQ H DQG 'XULQWKWH[
PRQWHGHBQH QRQSHUIRURQ\DXIPOHRWD QMPDLQHGDWLYHO\
XQFKDQJHG DW ELOOLRQ

YDQNR $P HIFD



7DE® 1 RQSHURWP 1QJ &RQVXP HU/ RDQV / HDVHV DQG ) RIHFGRVHG 3 LIRSHUAHY $ FAYIW

7KUHO ROV ( QGHG 61[ 0 RQKV ( QGHG
- XQH -XQH

'ROODUV LQ PLOOLRQV
1 RQSHURWP QI ®RDQV DQG GDVHV EHILIQQIQJ RI SHURG

$GARY/

5 HOXPIRQY
3D GRZQVDQGSD\RIV
60BNV
5 HMUQV \R SHURWP [Q1 DXV
&KDUHRIV
7UDQMHY \R |RHFGVHG SUIRSHWAY

7TREAHDGEMRQY  UHGXRIRQYY R CROBHURWP 1Q) @DQV DQG GDVHYV

7RWOQRGSHURLP LQJ BRDQV DQG BDVHY - XQH
) RUFGRVHG SIRSHMHV - XQH

1RQSHURP Q) FRQVXP HUGRDQV BDVHV DQG | RUF®RVHG SLRSHMHV - XQH

1 RQBHURWP 1Q) FRQVXP HUGDQV DQG GDVHY DV D SHIFHQEU H R RAMBQAIQ) FRQUXP HUBDQY DQG GBDVHV

1 RGBHURWP 1Q) FRQVXP HUBDQV BDVHY DQG | RUHFBVHG SIRSHUHY DV D SHIFHQIEH R RAMBQAEQ) FRQVXP HUBDQY GDVHY DQG
IRIHFBVHG SURSHUAY

&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 0BRQSHWHREFPERIYUE RDWF UHD V HGE O GLRIOVKIH P R Q WHKQ/G H
&RPPHUFUBIGLWY Y D O XD@/BIIEQ D J HIGMKIR DVOK BPRQ FHQ WR D SULPDAAKMRRPPHUBHBOWRZWRPHURHERDUJIN |
FUHBLSRVEXBBW WERKBOLJDHEKULDIS SHWHWHY LAEZD VXOUHGCHFUHDVIRGO MIRR) PLOGLRQ PLO MURR P L O GLRUMQUHK U t
PDQDFIRQFHQWRBWHB QMR V EUH) G X \SWR'G SAWIUDBXVW R PHBELP R Q WHQ/G HXAQ H FRPSDWRGMDPEHULRGY SULPDL
UHODW LIRG R DA ] H HD ORI Y LPEDV X DI 8 D QD FRP P HUBHDE X W RRQWLRXWEWD OLLAVB\U R Y HIPGVERR P P H U B HIDO W B RBIW | F

HVWOWBEAHR JUDSRED WQBQR S MU BHD G G LWLW@KQRQ 8 6P UWLNEGA R KLIKHWAKP BRI RHUFLDO DQG LQGXVWU
SR UW IRHOHLRD O ¥ W/RIV X BHIH J LRQE\ FRXQWOROHYV DQG : HDUHORVRHROQ LW RP HQJ WQH Q Q¥ O XV KFQJ R FRX | OL@\W k

VXPPDURWRQFHQWUD—N\U_CR\WH@LQGLFDRIII.I_-F{QWV)MU%IKL@BGG(CDPVWQGOHYD'MDHHGJS]NLFHVZHO:O/ERUUR&HHUUIRUPDW
SDUWQRRIN® O KM G J LDIVR W KIHUPN W L J DMMIER Q@ MWRBI@ D WHKH [HF XUUHQW HQYLURQPHQW
DOGLYNRRIKAR PP HUFUBSRWW )REIRUHY IR UP BR®RXRQ G X vw JKHFRPPHUBDD® Z LROFHD@ G HDYRVLIQ¥ UHD VIR G O GELRUL (
FRQFHQW WBI\WRRQN DQ@&RP P HU BRI IROHGLWND QD JHPHQWKWLPRQWKYGHEQH WR ~ ELOOJRRRRUHQIRU P DWHLHF
"QGXVWU\ &RQFHOWUDWLROV RQ SDJH $OORZDQFH IRU &UHGLW /RVVHV RQ SDJH

)RUPRUHK QIR UP DRAIFRRQD FFR X QWR Q1 FLHMD U GLHOIL Q T X H Q FIRAMPRP P HU RMWOL.ORUHG LR VLQHDUHG  E L O GLRUVQKWAL |
QROQSHUIRUWPRWR®HRKDUJIN R LRWH: 6 XPPDWRIGLIQLIL QG HXGQH WR ELOGUR®DWUOENRLIKBIRDRYG
$FF R X Q BWLIQQIF VG K&R Q VR O )G R VG BWIDAV H FRHVP NEIR U S R UD VP HOOGHULYDWLHAKVKWL O LYDWRHER RDRYG HD WHVD Q ¢

$0QQ XEHE RRUGRUP . DQBRW I 2 X W VW DI@BIVQ G4 D V ) GO H WRIFWNGLW & \D Q B Q D QIRLDLOD Q VGIBR/P P H UG HIMBRVIFWIE DV
$OORZDQFH IRU &WRGVLKMH/BRRQNROLGDWHG )LQDQFLDO WD PHpWkhIPWH ZDV  SHUFHQW DW ERWK -XQH

7DEOHSUHVH®RWFHUFUBE[LIRVEVH\SIRMWLOXTHEQ GRG

&RP P HUFIDOR LHGEWB RIARIR W R WID@GERB P LVFWHB LR V X&RP P HURWILGAY HBLSRVXQHRO X (
2XWVWDBRRBHUPLIRD®M @ ® HDVIHM UHD VH GE L O GLRULVDKYAL[ 6%/&\D Q 6L Q D QFX DD Q WVGIGIR P P FIUDDMH W R/ HF WV QUK WYY BIH H G
PROWKEGHBQH GXWRURZW® 6 DOGRQ 8 6RPPHUFLY®XBEQGRUEKLFAH DU HJDEORXQBGROGYDQARB GWQGISWHVFUI
SULPDUGAMREBODQNDRQE:,0 'X UL QKH P R Q WHKYG HXEQ H FRQG L\ XRI(DMS HF LWIHFSH U LRGE [F O X & HOR V XIHHO DMMGD G
FRPPHUFUBG X\ OLLRS\U R YOH/@/ KB H V H U YFUELOVHL X W] LHGH | SV X O K F R 0Q/W HMOW K R X QKK\D YRIRW \EH HQ G Y D Q RHKGIN[FS RV X\ B H
GHFUHD YV HEG. O O QRS® V H U ¥ D E & BEA | HOE[[SR ¥ DMANS URWRG DUH FRQVLGHUHG XWLOLJHG IRU FUHGLW ULVN PDQDJI
SHUFHQW IURP SHUFHQW DV RI '"HFHPEHU

UDQNR $P HIED



7DE®! &RP P HFIDO& UIHAW( [ SRVXWIHE\ 7\ SH

&RP P HFIDCB W HG &RP P HFIDCB Q XQGHG 7RVIC&RP P HFIDO&RP P IWHG
- XQH " HRHP EHU - XQH " HHP EHU - XQH " HRHP EHU
‘'ROODUV LQ PLOOLRQV
/ RDQV DQG BOVHY
' HUYDWYH DAWHW 2 2
6\IQEE\ GMLY R FUHGWDQG | LQDQAIDQ) XDUDQMHY
' HEVWHPXUMEN DQG RKHUIQMHMWR HOW
1 ROQV KH® IRUVD®H
2 SHINQ GDVHY 2 2
&RP P HIFIDOBMHY R FUHGIW 2 2
ij 2 2
7RWO

&RPPHUFLDO XWLOL]J]HG H[SRVXUH LQFOXGHV ORDQV RI ELOOLRQ DQG ELOOLRQ DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ DW -XQH DQG 'HFI
&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 OXWB KGIRW LB RRXOR N QI X Q ®HGDELQ\G 0@ Q GLRBL W P HQ WRVID P R X GV W U LE ¥WAQG L F RSIDG W L F VBRWKIEQ D QIFQ DWW L WKWLIRQVU DPXRX MU H  ELOOIRR  ELO OWXQ@H DQC
"HFHPEHU
"HU LY DDWLWHBWYD U U \WOELYLD O XU | OV IRHWH F W 10 H J CHI0 R U F D GEHIN W L QH H P B QWD YEH HQH G X EMRED VIKR O O DRW H U [EQ. O DIQREQ  EL O DMRQH DQGIFHPEHU 1RWH | O HIFQUWW GOLQK
FRPPLWWHG H[SRVXUH LV DGGLWLRQDO QRQ FDVK GHULYDWLYH FROODWHUDO KHOG RI ELOOLRQ DQG ELOOLRQ DW -XQH DQG 'HFHPEHU ZKL
1RQSHUIRERRRH UG RD@NFUHDYV HG O CLORWIVKIHL P R Q WHKQY/G HXGQ H GULENRRPPHUBHBIGWDMWEHOHSUHVHXWRPPHU
ORDQV DQG OHDVHV SRUWIROLR DQG UHODWHG FUHGLW TXDOLW\ LQIRUPDWLRQ DW -XQH DQG 'HFHPE!t
7DE®! &RP P HFLDOS IHGWH XDOW
$FFXIQ) 3DWY XH
2 XWMIQGIQIV 1RQSHURLP QU ' D\VRUO RKH
-XQH " HHP EHU -XQH " HHP EHU - XQH " HFHP EHU

'"ROODUV LQ PLOOLRQV
&RP P HIADDQG IQOAMMDO
8 6 FRPPHFDO
1RQ8 6 FRPP HFDO
7RBGFRP P HUADCDQG [GGXAMDO
&RP P HIADOHOCHADM
&RP P HIADOBDVH IICDGAQ)

86 WP DOEXVGHW FRP P HIFIDO
&RP P HIADOBDQY H FOAQ) BDQY DFFRXQMG IRUXQGHUWH I DILYDGH RSURQ
/' RDQV DFFRXQIMG IRUXQGHUWH IDIUYDOH RSURQ

7RWCFRP P HIFLDOBRDQV DQG GDVHY

,QFOXGHV FDUG UHODWHG SURGXFWYV

&RPPHUBRDMAFRX QRAHBCWH B YWD ORSWLR RO BGHARPPHURLDCELOORQREQ ELOORR®RQ 8FRPPHURLDCELOORRQ ELOOMRQH DQGIFHPEHU JRP RUIHQ IR U P B QUKREDLYU ORSIW L
VHHRWH + PODIXHI2 SWRLWBH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

7TDEOH SUHVHQWVIWVQ BW G KHOIHWRIG UDWLRV IRU WKH WKUHH DQG VL[ PRQWKYV HQGHG -XQH DQG

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

1HW&KDUHRIIV 1 HW&KDUHRII 5 DARV

7KUHO RQWV ( QGHG 61 0 RQMV ( QGHG 7KUHO RQWY ( QGHG 61 0 RQMV ( QGHG
- XQH - XQH -XQH -XQH

'ROODUV LQ PLOOLRQV
&RP P HIADODQG IQOAMUDO
86 FRPP HFADO

1RQ8 6 FRP P HIFADO 2 2

7RECFRP P HIFIDCDQG IGGXVNDO
&RP P HFIDOHDAHADM
&RP P HIADOBDVH IIQDGAQ) 2 2

8 6 WP DOEXVICHW FRP P HIFIDO

7RWBOFRP P HFLIDO

1HW FKDUUBWILRYV DUH FDOFXODWHG DWDRQYXBEOIG HEG RHMWUBEB IRXWRIWDQGLQJ ORDQV DQG OHDVHV H[FOXGLQJ ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH

YDQNR $P HIFD




7DEOHSUHVH@WRFHUBHD @ U FDE & HEW | CHJSREV EUBGIR MWQ S H SULPD®UWOYHBRPPHUBHBOWDWE 6 FRP P H U BMWXRQ H
&ULWLALSREXRK UH YV S\RRY KNG H F DBIQ W I6RKE VW D @GR BEWIXO DQGHFHPEHU SHUFBQ®W SHUFREBEWPPHUBHNEUY |
DVVHRADW H JFOWGHVL BN G H J X O MW RK\R WTRW BIRP PH UBHIV®I UY PEQWLFL]HG XWLOL]JHG H[SRVXUH ZDV VHFXUHG

FULW DA HE[SRYV RUH ELOGHEQHDVHEB. ORIRQHUFIBQWLQJ

WKH VL[ PRQWKY HQGHG -XQH

7DE® &RP P HFLDO5 HVHYYDE® & UWFL] HG 8 W) HG ( [ SRVXWH

'ROODUV LQ PLOOLRQV - XQH ' HFHP EHU
&RP P HIADDQG IQGAMIDO

8 6 FRPPHFDO

1RQ8 6 FRPPHHFDO

7RECFRP P HIFIDCDQG IGGXVNDO
&RP P HIADOHDGHIWM
&RP P HIADOBDVH IIQDGAQ)

8 6 W D@BEXVIQHW FRP P HIFIDO

7RWBCFRP P HIFIDOUHVHUYDE®! FUMFL] HG XWQ HG H SRVXWH

7RWDO FRPPHUFLDO UHVHUYDEOH FULWLFL]HG XWLOL]JHG H[SRVXUH LQFOXGHV ORDQV DQG OHDVHV RI ELOOLRQ DQG ELOOLRQ DQG FRPPHUFLDO OHWWH
3HUFHQWDJHV DUH FDOFXODWHG DV FRPPHUFLDO UHVHUYDEOH FULWLFL]JHG XWLOL]JHG H[SRVXUH GLYLGHG E\ WRWDO FRPPHUFLDO UHVHUYDEOH XWLOL]JHG H[SR

&RP P HIFLDODQG ,QGXVWIDO SHUF&®WWXH P RQWKYG HGQ H WR ELOGLRRIQENIURZW
&RPPHUPBICDER G X VOWRDIPYF OXGHRPPHUBRQIRRRQ 8FRPPHUFDBORRXOWBS®IS HUNS HAK HF R P P HIDH DHY W BW H W IR'/BURP D L
SRUWIROLRYV PDQDJH@EO RE®PDQNRQBERQV RVWORDRD/GSEULPDVURXOBEDOOBULYL
86 &RPPHUFLDO GHYHORBGERPPHUBHBO®WIDWHRN\K 5 RUWURI@DRGEQY HU DIFILRY

UR S HUWE MW GHRJUD SKILURE R&D/O L | RWI DH V MKE DG J YW\ \
SWXQH SHUFRQWK&H 6 FRPPHUGRMUWII—R[GDR(G/[PCD)D?)RQFHQMV\SMRWPPHUBHMWT&ERWXQH DQG

EXVLQED W DQDJHGOREBDQNLQSHUFH@WR ETDUNHWSHUFHOQW 5 ey G X V WRALIDIOROKR BADHYS U H \V W GOADHUGE-RIS M) BUF

L®:,0 ORDQKSWR YILEHD Q FRIPVV 8XW F K DEMHWL QUHINH VWP @ G \gQFHQWMD&',:E@EEQWSHUFHB%%PHUGHEOWDWH

SO ) T R D o KU 0L DU LGl E U Foim b U0 s ocungs e none
> HPEHU DQGHSUHVOGWWKERD IS H U F ROWR \U R O GRW K I

G X U MQIHL P R Q WHKQ/G HXGQ H SULPDGJULIO\EHQ)RE%DQNDQLISé
*5,0 SHVHUYBEIOGHMDOW LHIE[S-R B UKD VHP L O OR RQSHUFH HV H U Y BE OMDEW | HBJSFEV XRIBIR PAUF UB®GWBWHUHD V H C

GULYHQ E\ D EURDG UDQJH RI LQGXVWULHYV ELOORBRQ SH U F HIXW LWPKYL P R Q WKE G HBQ H 5HVHUYD
1RQ 8 6 &RPPHUFLDO FULWLIFLSRGXRWKRILFSURS INAWADYV ~ E L O MW@ H
SWXQH SHUFRPANMRQ 8FRPPHUGRB@ UWIRWIOR) D JHGHS UHV DGMEQHRNVH PLOORBQSHUFHQRPHFHPEHU
LJOREBDQNDQE SHUFHQWREDDUNHMVRY 8 6RPPHUBDRDM®SSUR[LPDWHO\ | LFLHDORPRQ\WRDREH VFKHGXOHG WR PD
LQFUH DV HE O (RUR'® USHHU F KBQW MDKIHL P R Q WHKQ/G HXGQ H "X U L @/KWMK LCHHE L P R Q WHKQ/G HXGO H Q HRAK D U JINGRHF U H D
SUL P DBLIOEN'® R EBDQ N 5@ Y H U Y DEIOMDEW | HIG[]SHFEV CWHF UHDVHGPLOLGR® PLOOLRQPLOL®® P L O CARRRE D WHABKWD P H
PLOORB/M YH® UFHRWRUHQIRUP R@NVR@ARQ 8 BRPPHUFEBOLRGYV GULYENRILFGIRDQMXVI®QXPE RIS UR D FAMLAHV L J D
SRUWIROLR VHH 1RQ 8 6 3RUWIROLR RQ SDJH LQLWLGMALYHXEE G XFGY H UVBIEH 6 R V X QHKFR P P H UB HBI® W D
4RP P HFDCS HOO{ DM SRUWIRQER X GLLDIQ VRH G W H UL RUBWYRURWDQDJHP EQV

LOGHSHYS HEMDORIM F HOUQ/E KX U VRIQ WD @IV W U X FRADXVM YRV H
&RPPHUBHBW W B WIHP DLQFO X®RPWP HU B RDMWF X ENGQGRQ RZQ\, N b

RFFXSUHBYWD®E\GHSHQ ®RIQQKHD GRHD H DR IW KUHH BI®@ W D WM H
SULPDU\ VRXUFH RI UHSD\PHQW 2XWVWDQGLQJ ORDQV LQFUHDVHG ELOOLRQ RU WKUHH

USRUDWLRQ

DFKLHYH WKH EHVW UHVXOWYV IRU RXU FXVWRPHU\

UDQNR $P HIED



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

7DEM 2 XWMBQAQJ &RP P HUFLDGs HDO( VWM / RDQV

'"ROODUV LQ PLOOLRQV
9% * HRJWDSKIF 5 HIIRQ
1 RUWHDAW
&DORGD

6 RANZ HW

6 RAMFDW

) BUCD

0 IGRXK

0 IGZ W

JERYV

1 ROKZ HAW

1RQ8 6

2 WHU

7TRWORXWWBQGLQI FRP P HIFLDAUHDCHWIM RDQV

9% 3WRSHW 7\ SH
1 RQ UMMIGHQWDO
,QGAMUDO @ DUHKRXWH
0 XQMDP 1® LHOmO
2 1IIFH
6KRSSIQ) FHOMY 5 HBIO
+RWO 0 RMY
0 X@&XWH
2 \KHU

7RVOQRQ IHVIGHQWDO
5 HVIGHQADO

7RWCRXWWQGLQI FRP P HIFLDOUHDCHWIMW GRDQV

8 6 6P D@YXVIQHW &RP P HIFIDO 1RQSHURWP IQJ &RP P HFIDO/ RDQV / HOVHV DQG ) RUHFARVHG 3 IRSHWAHV
7KHB 6 VPDEXVLQHFHRAPHUGRBA U WIKFAPR U IRNFDBXV L QRFHDAVGS FWYIW
O R DG P DBXOV L QIR NRWL P CADL@D JHER Q VX PHDR N BRQHEDWG/DEOH SUHVHEKWER Q SH U | RUFPR.®H U OLRODOMWH D VIHWGRUHF O F
UHO DBURG XHWW SHUFRQWKEH 6 VP DBXOV L QHR/R/PHUS RD @ DRAGSLIRR S H D W\ HOY X WIVDKIM K UHGHE L P R @Y KHV/Q G HXGQ H DQG
ERWKQH DQGIFHPEHU DQGHSUHVHQHUEFBQYW 1RQSHUIRORD@E)RMW)FORRBRNFR XQRMMEGG WWIBD ID ORSWLF
SHUFRQWAK D U JIM RW KWK LDHHELIP R Q WHKQ/G HGQ H $FFUXLQUL QWKWHL P R Q WHKYG HXBQ H QR QSHUIRARPLIRHU B RD@Y G
ORDWKDHNWSD \GWH GD\RBPRUGHFUHDV GO GLDRIMIHPRQWKIVHDVEHIWFUHDVHBLOOWRQ ELOOCIVRIQH SHUFHRQ\
HQGHG -XQH FRPPHUGRDGH U | FORDL@K D DR U H F ORWVRHSH B WUNHHVE X LDHIEG
SHUFHBEBWHR QW U D F WXWDEDRRP H U BIRIGS H U | RORFOZPUURD U U L
DW SHUFR QWK KXIQUS DIGL Q FASOD@AM KD U U MO R KV K HORID
KDV EHHQ UHGXFHG WR WKH HVWLPDWHG FROODWHUD

YOQNR $P HIFD



7DEG 1 RQSHURLP LQJ &RP P HIFIDO' RDQV / HDVHV DQG ) RUFFERVHG 3 URSHUAHY $ FWYIW

TKWHO RQRY ( QGHG 61 0 RQKV( QGHG
-XCH -XQH

'ROODUV LQ PLOOLRQV
1 RQSHURWP 1Q) RDQV DQG GDVHY EHIIQQAQ) RI SHURG

$ AR/
5 HGXRIRQY
3DGZQ
60BN
5 HMQV \R SHIRWP 1Q) VWAV
&KDUHRIV
7UDQMHY \R |RIHFBVHG SURSHUAY 2 2

7RECHVUHGXAIRQ/ DAAMRQY \R QRQSHURWP [Q) BDQY DQG GDVHY

7RWOQRQSHURP [QJ RDQV DQG BDVHY - XQH
) RHEGRVHG SIRSHUHY - XQH

1RQSHURWP 1QJ FRP P HFIDOBRDQV GDVHY DQG IRIHFARVHG SIRSHMHV - XQH

1 RGBHURWP IQ) FRP P HUFDARDQY DQG BDVHY DV D SHIFHQMIH R RAMBQEQ) FRP P HIFIDABDQY DQG BOVHY

1 RGSHURWP Q) FRP P HIFDOBDQV GDVHY DQG | RIHEBVHG SURSHWIY DV D SHIFHQEUH R RAMBQAEQ) FRP P HIFIDABDQY
®DVHY DG IRIHFBVHG SURSHAY

%DODQFHV GR QRW LQFOXGH QRQSHUIRUPLQJ ORDQV KHOG IRU VDOH RI PLOOLRQ DQG PLOOLRQ DW -XQH

,QFOXGHV 8 6 VPDOO EXVLQHVePBRPPEXVILQBVYFMOWGEVRDQYV DUH H[FOXGHG DV WKH\ DUH QRW FODVVLILHG DV QRQSHUIRUPLQJ

&RPPHUBRDMYG H D WPHVE HJ HW X WRH G | R UPW Q D GO L Q LGBEDN HUAVUNH@W O € S D\ PRIGWHH P D LOR QW U B EW G BASEON HWHBW F VE K BY KOR R/ K H UZHVRIPHYO OV HFQBH®W KHU R FRY
FROOHFWLRQ RU ZKHQ D PRGLILHG ORDQ GHPRQVWUDWHV D VXVWDLQHG SHULRG Rl SD\PHQW SHUIRUPDQFH

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

,QGXWW & RQFHQWDWRQY HQGHG -XQH ZKLFK ZDV SULPDULO\ GULYHQ E\ L
7DEOHSUHVH@®WRHUFRPPLVD\WEB® L LJHBLSRYV EUH GXYRW\ JLQDQOFRPSDQRHNWHFRQG UJHYGX FWQFHQWKDWRRRLW!'
LQIRUP R MHYR W LRQHDE R'W HFXILFRK@WRHEG JKQ GBIGBQIXQGHEB RVXUH EL O ®@WVRQH UH O DWLQAFKD\QBREBS D UHR:
H[S RV XIRHAK L FZHH O H FW/ KB LYLD O R § W LR H @OF H U WRDALKBHUH G IlHF HPEHU
H[SRVXUHV VHH &RPPHUFLDO 3RUWIROLR &UHGLW 5LV N D DFRIREER W KAODENOQAYKNA B Q) H R \F UL DARIPRPQ VHVSREY RU
&RPPHUFUBBGLIYRVXWGH YHUDEILREURDB QBRI QG XVWRIWBE® ELOQOFQ@HDVHBELO RIRQH U F BEWMQIHP R Q WHQ/G HAQ H
FRPPHUFRBPLWWSHY XQRUHDVHGELO GXRQKH.PRQWKYGHG 7KH QFUHDOWRIP P LVWHWSRGY XIDRNGULYEH QQFUHD@HD G L
-XQH WR WULGJ®HRYXF UHOFRPPHUFRB BLVWWIFGY X DN FRPSDQ@QG/L VW U LEJGDRFWKY. CHLEO H F WHITLF IDSOP $I WMWRILY GEDA
SULP DAR.@R H Q W (BIDVS H BRIRIGHN V HPW Q D J DIQVGX Q GV GLYLGRBBVWHFUHDVH LQ ,QGXVWULDO FRQJORPHUDWHYV
WUXVWMFBQBORJ\ KDUGZDUH DQG HTXLSPHQW *HR S RO WHGWDISRDQUW L RXHDMDWIRN ERIQ J R LFRIQ | OLLGWKEHL G G C
YRUL QIR U P DRAQLLRIQG X VAMUP\L WHHE RP P H U FARPWW | B O HREIW N(D VW Q & L JKFHRV WV R F LOIWEHEU V L V Y HHDWS RIQWWUX D MBI H\G R
ODQDJHPHEIWN.WLIDWMKRDS RIWKERUSRUDWLEBQOXTHBSRUWVRFUHRYABU W NKWG\D Q GO R EIF@R P LBIQ KD YIHG Y H UVAHSIIF W
RQ )RUP ] DQBD\FRQW WEGH HUVAHSDB@YXPERUQ G XVWHERE W WRRH) L W
$VVHW QD JHUMEX Q GR'X 0 D U JHYGX \F\R Q F HQ WALIWAR RPL W WiKE VH ULVNV
H[SRV)RUH ELOOL@RRUHDVHGE L O ORRRXSH U F HEQMW LVQKVAL [
PRQWKYV

YDQNR $P HIFD



7DE®I &RP P HFIDO& IHAIW( [ SRVXUIHE\ ,QGXWW

&RP P HFIDO 7RWCERP P HUFIDO
8WQ HG &RP P MG

- XQH ' HFHPEHU - XQH ' HFHPEHU

'ROODUV LQ PLOOLRQV
$WHW DQRIHY DG IXQGY

) IQDQFH FRP SDQHV

&DSMIQIRRGY

5 HOOHMIDM

+ HDGMFDUH HTXISP HOADQG VHUIYEHY
QAYIGKDY DQG WKW

0 DWUDY

5 HBIGY

&RQUXP HIVHYIEHY

) RRG EHYHUIJH DQG \REDFFR

* RYHUGP HQADQG SXETF HOXFDIRQ
&RP P HIADOMHYIEHY DQG VXSSTHY
S\

(QHI

7UDQUSRUIMRQ

0 HaD

THPKQRBU\ KDUEZ DUH DG HTXISP HQW
6 R DUH DQG VHWIEHV

* @EDCFRP P HUADCEDQW

3KDUP DFHXWFDO' DQG EIRMAKGRBU\
L, QUXUIDQRH

9HKIF®I G-DBLY

&RQUXP HUGXWDE®N DQG DSSDUHO
THBFRP P XQEDIRQ VHYIEHY
$X\WRP REIGN DQG FRP SRGHON

) RRG DQG VABSGN UABITR)

) ICDGRDCP DUNHW IQUDVIKFPMUH FODUQIKRXVHY
5 HIIRXV DQG VRADCRU DY) DURQY

7RWBCFRP P HIFIDCFUHGIWH SRVXWIHE\ LOGXVWI

,QFOXGHV 8 6 VPDOO EXVLQHVV FRPPHUFLDO H[SRVXUH

,QFOXW KGR W LBRRORINQIXQ GHGEL@\G OO D GLRALWPHQWMD PR X @AV W U LE ¥WQG L FRBIDE W L F VSRWKIEQ D QIFQ DW L WKWAIRQVU DPRXEIMUH ELODMIRR  ELO OMX@H DQC
"HFHPEHU

,QG XV \WUHHNZHRDY D U LRISH U V' S H FVRIHAEIWR OADREHH U F H U 'Y M SRS X U S RR/IKWD EVDKUHH B @ W DQVGHX U\ H | L @B G RGNV KSHU L P B XV L QIMFW LRMWWER U U R R FRX Q W H UXS\DLLMSHMDADVID R DY S UL P
VRXUFH RI UHSD\PHQW DV NH\ IDFWRUV

51VNO W DWRQ D5 UHVXIRWWK HMHS RV X DHHQ F O XIGW®& HD LYUD O RIS W ISFRQ W | |
: HSXUFKPVHSUWWHWWR R BKIKXQHGS R UWLR 8 ®OW KXQ I X QG H@IRUPDRDERIH)RPRUIHQIRUP MHMIRRG EQVYND QD JHPRI@GWJIH

S R UVWRLRKU WFIJIHE [S\R V X TRHO/R Z WHHHR VRAR E W D LROXEHV L BHIGG L W
SURWHPWYRIHP D\ DG G UH G B/R V XALAV KOL@ Q G X VEARUMAURRHU 7DEOHWQG SUHVWERD W X8 U RND@IBVKRU H B L3R V S BIHEMD W L (

FRXQWHUSDUW\ JURXS E\ VHOOLQJ SURWHFWLRQ RI WKH QHW FUHGLW GHIDXOW SURWHFWLRQ SRUWIRO
$WXQH DQGHFHPEHU QH@RW LRQIDGHW % ORW H WL RQ

S X UF K DIVGRG B U H GIHW L Y DMRUM MR HIG JRIX UX Q G D@ X QX QG [% '

H[SRVXILRHZ\KLIZK—IHOHFWH}H;IXLDORHWUR@HGDQFHUVRMWG? ol 1HARLHGW HIOXGRE LRWFMRQEL 0 DA

H[SRVXBDBV ELOOKQRQ ELOOLHRMHFRUGHORYV\RHY PLOOLRQ o HPED

DQG PLOQRRBMKWMKUMHMELPRQWKYHEXQH FRPSDWRHW

ORVWHYV PLOCL@R® PLOORRKWMKUMHYIELPRQWHKYGHEQH /1w WDORIHTXDORRGH\ HOU

7KH HOR V\RQW K HVEIV W U X2PHY @DADW JRHIE HEN Q HIWD L RQW K He (3D RQH\ HDUDQG B \WDQ RUHTXDOR ILYH\ HDWY/
UHODWHG HTERD®OXHVDW 5LVN * UHDIMUNDQILYH \ HDWY/

7RBOGHWELHGIGH DXOBLRWIMRQ

YOQNR $P HIFD



1 HA&UHGIW H DX®'8 IRMPURQ E\ &UHGIW( [ SRVXUH' HEW
5 DWQ

1RQ 8 6 3RUWIROLR

2XWRQ 8 BUHGIQWY U D GLRUIW | RO MRKE MWRWR X Q WILWNH GHILC
FRXQ WILDNW KWL \RNO R VYRR Q I DY R IHFR@HR B RS ROLWREBOW
F X U U H@KFW X DAR ER@® W DEQ G K@IHNVQ R Y HU Q BROWFLHIVY

1HW SHFHOARI 1HW 3HAHQR PDQDJHPIHI@WHZRWGODWHRHDVXPRQLY@®BDQDHRQ 8LV
1RURQDO 7RWO 1RIRIO 7REO DQB[SRVXUPGGLWRR®LUHERIGR LBV L QHIVR X Q WHD\O DRI H
'ROODUV LQ PLOOLRQV -XH HPEHY H[SRVWEBQ G L BRKQWIMNVJIUH O DA IFHR O O DUMHF I DRIV Gl F X U
5DV IL QD QWILDIQ V DEWH R QWROE AFQMD DEQ/.L Y Z WH YM) G L [FBFRW X L
:? D URD Q D JH@ KGR U FFIROX URVIEIX V L QW KV RFXU . ® DW NHQB SHU D W |
N ULYVRYHUQDDRWI KWK URPRXQWLUARYHUQDPRPRUHIRUPRY |
006 RXQRQ 8FUHBQWUD GRYW IREHRY 8 BRUWLRWKR $ RIWKFE
o5 &RUSRUDWLRQYXTHS RRIQRUP . )RPRUHIRUP R QILR@H/O D\
% WRXQRQ 8SBRUWNMHM RH RSROMWLWDRY KNEB 5LVIND FWRU'
&&8& DQGEHBZ WKH &RUSRUDWQ@RPO 5HSRUW RQ )RUP
15 7DEOHSUHYVHQWVO D U JRIR@ 8 FBR X QM[B\R V XDWXQ H
7RVICQ-MELHGIW 7KHWHSRVXDHAR X QRMHSHUFRBWWRQYRQ 8HISRV DUNQH
GHDXOSIRWFURQ DQG SHUFBP®WFHPEHU IHWRXQWIS\RVARM KHVH
5HSUHVHQWYVY QHW FUHGLW GHIDXOW SURWHFWLRQ SXUFKDVHG FRXQWIUQHWHDVHGELOQUR@HFREHU SULPDGUQVYENQ
5DWLQJV DUH UHIUHVKHG RQ D TXDUWHUO\ EDVLV LQFUHDVHVSXYWQ®IODD +RQJ .RQJ DQG ,WDO\
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 RWLIRHYG HW L Y DDMLERYVQ W H BE BHBWWID O XDW LR Q
DG M XV WP H BRWWH ' HULYDWWQVROQGQW@MDMHRWMV
&RUSRUDWLRQYXDO 5HSRUW RQ )RUP
7DE®! 7RS 1RQ8 6 &RXQMHV ([ SRVXWH
1 HW&RXQMA
) XQGHG/ RDQV 8QXQEG 1HW 6 HEXUMAY &RXQM ( [ SRVXUHDW ([SRVXIHDW XQH  ,QFUHDVH ' HRUDWH
DQG/ ROQ / RDQ &RXQMSDWY 2 \KHU -XCH +HGIHV DQG & HAW IRP ' HHP EHU
'ROODUV LQ PLOOLRQV ( TXYD®QN &RP P W HQNV ( [ SRWXWH ,QMHWR HQV ' HDX@B IRMARQ
8QWMG. IQIGRP
« HP DO
$X\VDID
&DQDAD
) QFH
%D 10
-DSDQ
fochs)
6Z M\WHDQG
6IQIDSRMH
Rl o)
&KICD
6RXW . RUHD
HDQG
1 HRHDQG/
OHIFR
+RQ . RQY
6SDIQ
6 DXA.$ WDEID
QERGMD
7RWORS QRQ8 6 FRXQMHV
H SRVXWH

2 X O D U JHR/QV 8 FIR X QM[IS'R V DWW Q H ZDWKEH) LWHGJIGR B HEWS RV X UH¥R QW MOROHR VAHROQ L W RRIQ J R IFQRI | OLLGPAMKOA G G C
ZLVOKIM{SRVRUH EL O QIHRID WR¥FHKOQJUREG FHPEHU 2XU (DVBVQ 6RW H QRAMRWR/X §R U WDREBIRR U R ZIQED XVGK QRO K Y D'
VHFRQDU JPIR'QY 8 FIR X QM[ISR V X DA HU P D QL VDKM S RV RW H HQHUSULFHEFUH DP\DHG ¥R/O D WLSOS.GR K D LG V U X S D/Q BJGNO D \
ELO @VRE H ZKLFIKQFUHDVHELOOQOURGHFHPEHU PDFURHFRQRFMAVHI
SULPDULO\ GXH WR LQFUHDVHG FRUSRUDWH

YDQNR $P HIFD



$OORZDQFH IRU &UHGLW /RVVHV

7KH O OR ZIRPEH GRWGHINF UHDVHELOQURBIFHPEHU  WR ELOOWRQH ZKLEKQFOXGHGP L O QUHRMHEN FHUHDYG PLOC

UH V HIUQ FHU HCRVODVRHKER Q V X B @ER P P H U FSIROUOV | B € VB ¥ F OLEYGHKEB\U H V HDEEVYO R FRDIW KIRADO R Z DREFUHH G RW\ENS/U R GW FSEHWX Q H
DQG 'HFHPEHU

7DE® $ @RFDWRQ Rl WH$ CRZ DQFH IRU&UIHGIW RWHV E\ 3 LIRGXFWI\ SH

3HFHORI 3HFHOR
/ RDQVDQG / ROQVDQG
3HFHARI / HOVHV 3HAHOR / HDVHV
$P RXQW 7RO 2 XWVBQGLQU $P RXQW 7RO 2 XWBQAQJ
'"ROODUV LQ PLOOLRQV - XQH ' HHP EHU
$ @RZ DQFH I RUGRDQ DQG BDVH RWHY
5 HVMIGHQIDCP RWDIH
+RP HHTXW
&UHAWDLG
' WHPWQALHPWARQUXP HU
2 \WHUFRQUXP HJ QP QP
7RWCFRQUXP HU
8 6 FRPPHHDO
1RQ8 6 FRPPHHFDO
&RP P HIFADOHDCHADAM
&RP P HIFIDOBDVH 1CDGAIQ)
7RWICFRP P HFIDO
$ @RZ DQFH I RUGDQ DQG GDVH RWHY
5 HVHUYH I RUXQIXQGHG BIQGLQ) FRP P WP 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

,QFOXGHVY DOORZDQFH IRU ORDQ DQG OHDVH ORVVHV IRU 8 6 VPDOO EXVLQHVV FRPPHUFLDO ORDQV RI ELOOLRQ DW ERWK -XQH DQG 'HFHPEHU
QP QRW PHDQLQJIXO
7DEOHS UHV HQW © O | RRIVE KIHOE R Z IREUHH G R WVLHQWF O XFGHLLQADIRLUIK B O ®RFAHD W RRIMMWAK LDHHE LP R Q WHQ/G HXAQ H DQG )RL

PRUHQIRUP RGN R¥R U S R UDRAIHRIERIDVE F R X QSARLOLID IQHBVE W LLYHL @VIWVRAKEMO O R Z DRIEFUHH G RWW\HHH R W HE 6 X PP D BV6 L J Q L | ISFF@WQ
3ULQF MSROHER Q VR O 1) GQ IVGERVD@Y H RHADKAR/U SR UD W LB Q © XSHS RRIPRUP . DQGRW H 2 XW VW D/@G KM G DV B'Q EO O R Z DROEFUHH |
/IRVVHWR WKH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

YONR $P HIFD



7DE® $ @Z DOFH IRU&IHAW RWHY

7KUH 0 RQWMV ( QGHG - XQH 61 0 RQKV ( QGHG- XQH

'ROODUV LQ PLOOLRQV
$ @RZ DQFH IRUGRDQ DQG BDVH ®WHY EHJIQQIQ) RI SHURG
/ RDQV DQG GDVHY FKDU HG RIl

2 WHUFRQUXP HU

7TRWBOFRQVXP HUFKDUH RITV

86 FRPPHFDO

1RQ8 6 FRP P HFIDO 2
&RP P HIADCHDCHDAM

&RP P HIADOBDVH IIQDGAQ)

7RWICFRP P HIFIDOFKDU H RITV

7RWOBRDQV DQG ®DVHY FKDU HGRI

5 HFRYHUHV RI ®RDQV DQG GDVHV SIHYIRXVO FKDUHGRII

2 WHUFRQUXP HU

7RBOFRQVXP HUULHFRYHURV

8 6 FRPPHFDO

1RQ8 6 FRP P HFIDO 2
&RP P HIADCHDCHDAM

&RP P HIADOBDVH IIQDGAQ)

7RWBCFRP P HIFIDOHFRYHURV

7RWEAHFRYHUHV Rl ®DQV DQG BDVHV SLHYIRXVO FKDUHG R

1HWFKDUHRIIV

3 IRYMRQIRUBDQ DQG BDVH BWHY
2 \WHU 2

$ @Z DQFH RUBRDQ DQG BDVH ®WHY - XQH

5 HVHU/H I RUXQIXQGHG BIQAQU FRP P W HQW EHJIQQIQ) RI SHURG
3 IRYIMRQIRUXQXQGHG BIQEQ) FRP P W HQN
2 \WHU 2 2

5 HVHUH I RUXQIXQGHG BIQGIQU FRP P WP HQW - XQH

$ QRZ DQFH IRUFLHGIWBRWHY - XQH

/ RDQ DQG DARZ DQFH UDWRY
/ ROQV DQG BDVHY RAMBQAQ) DW XQH
$@Z DQFH IRUBDQ DQG BDVH BWHY DV D SHIFHQIIH R \RIOBDQY DQG BDVHY RAMIIQAQ) DW XQH
&RQUXP HUDEZ DGFH IRUGDQ DQG BDVH ®WHY DV D SHIFHQBIH R RBCFRQVXP HUGDQV DQG BDVHY RAMEBQAQ) DV XQH
&RP P HIADD®Z DQFH IRUBDQ DQG GDVH GWHY DV D SHIFHQMIH R \RBCFRP P HIADOBOQY DQG GDVHY RAMBQAQ) DV XCH
$YHIDIH GDQV DQG BOVHY RAMEBQAQ)
$QQXDD HG QGHWAKDU H RIV DV D SHFHQEIH R DYHUI H GDQV DQG GDVHY RAMBQAQ)
$@Z DQFH IRUGDQ DQG BDVH WHY DV D SHIFHQII H R \RIBGGRGSHURLP 1Q) BDQV DQG BDVHY DW XQH
5 DVR Rl \WH D@2 DQFH IRUBDQ DQG ODVH BWHVDWXGH VR DQQRXDD HG GHWEKDU H RIV

$P RXQN IGFO(GHG 1Q DARZ DQFH IRUGDQ DQG BDVH GWHY IRUGDQY DQG GDVHY WDWDIH H FOGHG IURP QRGBHURP 1Q) GDQY/
DQG BDVHY DW XQH

$@Z DQFH IRUGDQ DQG BDVH GAHY DV D SHIFHQBU H R \RIWCRGSHURWP 1Q) BDQV DQG BOVHY H FOEQ) WH DBZ DQFH IRU
BDQ DQG BOVH BWHV IRUBDQV DQG BDVHY WDWDUH H FOGHG IRP GRGSHURWP 1Q) BDQV DG BDVHY DV XCH

,QFOXGHV 8 6 VPDOO EXVLQHVWFRPPHWRIODD] REOOUQIE RI PLOOLRQ IRU WKH WKUHH DQG VL[ PRQWKYV HQGHG -XQH FRPSDUHG WR PLOOLRQ DQG PLO
,QFOXGHV 8 6 VPDOO EXVLQHVV FRPPHUFLDO UHFRYHULHV RI PLOOLRQ DQG PLOOLRQ IRU WKH WKUHH DQG VL[ PRQWKY HQGHG -XQH FRPSDUHG WR
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 FDYRQNI B HRQWBRNLE FRQVXPHU OHQGLQJ SRUWIROLRV LQ

%DQNR $P HIED




ODUNHW 5LVN ODQDJHPHQW ORVVHV LQ HDBHWRW®Y MIYHUDJH RXW RI WUDGLQJ G
YRUPRUHQIR UP @R RBD UNBIMPND Q D I H PSIQRF MWD UNSIMY N 7D EOHS UHV MOWR WIDON HW §RYWERDZIRL AW KRR P EL Q RW
0DQDJIHPIHIPHI $ RWKERUS R UD WL RQQ XEHE RRYRUP . )RU W KHR WD D 6 RYL VBLRRQMDRIBLIRB YD O SIW & R Q W FRWGBDRD PR X Q)
PR UIHQ | R U P B @PIDRUQLHW M N W/ KOHD U N\HHF WZLRNKW BB 5L V)N Fw R RP BOTULEBGMVHQ@WIMEOHD Q@ EOHL Q F OWEIH Q D QIFQ W U X F
RI WKH &RUSRUBQQRD® 5HSRUW RQ )RUP . X V HIGQV K&R U S R UDRIDLLRNGHIMPID Q D J H PRIIDWVU D G IRQUMW | RFOE R H
0D U NBMW NIV KL VA B MD Q JLHF D U NFRIQ G L \W DRIGG/Y H UVRS0WW H- Q| R UP B MR U NHLWDISI RW U D ® EQUL WHAIDYG 5 QUAD Q D I HP H
YDORHVVHRELDEL G LRWKNUZHYEWLPSORDUQLDKM L\ LQ WKH ®RISVKH &RUWSRUDGARMY SHSRUW RQ )RUP
L O K H WK Q D QIEQ DW U XP V)R DIWRKEE S H U D WSILR @DALVDR L o7 K WR WDONHW ERUM®R U R V XIGIDE O H L Q F O R B b NGVWNR
R XD R ECDQJ N N'WYP H QKD UBIO VRS R VI B K HWLHVIN®YW KOHUH B W K He RLFZHD UH[S RVHIR B EX V L QW I/P H QUNNDIG®LIFQVIL YZ KULFHQF O X ¢
&RUSR U DAWIRRK@/ 0 DFW L Y LQMKHIYRIW IP D U NHAW KMKHWIHVAR/X 0 IGY H & DWW X DINELIRQYV WES Q 9/$ D Q @&/ KUHH O DIVMIIEE R WV K HVMH P2 K H
KDYH D PDWHULDO LPSDFW RQ RXU UHVXOWYV PDMRULW\ RI WKLV SRUMRIRDQ R IMHNRBIEWQ W K H
7DEOHS UH V FS@IW VR GDN € G X1HIXQ G RG D YDV D O § R W KK U t
7UDGLQJ 5LVN ODQDJHPHQW P R Q WHQ/G HXGQ H O0DUFK DQGXQH DVZHDG@ YHUD
7RH Y D O XD VN X W U D ® EQVIL YZHVR FXRQV KOHF W B Q 8 R W H @ @ D W B VR D SR & R W KH.P R Q WHQ/G HQ H DQG XVLQJ SHUFH
RUHYHQHOQHUEWKGLYSBXDWMRBDES RUW IRORRYWIFREQV FRQILGHQFH OHYHO
D FRPPRQW D WX VM& P HD VXRBIUNHMYNXUS ULP ®D5 VWD WLW W LF
HTXLY DB QWHUFAR@ILGBAFHOFRHDQVKDRD 9D 5Z L VDR Q H
GD\ KROGLQJ SHULRG WKHUH VKRXOG QRW EH

7DE® 0 DUNHWG VN 9D5 IRU7WIDGQI $ FAWYIMWHY
7KUHH ORQWKYV (QGHG 6L ORQWKV (QGH!
-XQH O0DUFK -XQH
3HULRG 3HULRG 3HULRG
'ROODUV LQ PLOOLRQV (QG $YHUDJH +LJK IRZ (QG $YHUDJH +LJK IRZ (QG $YHUDJH +LJK IRZ $YHUDJH $YHUDJ!
JRUHLJQ H[FKDQJH
,QWHUHVW UDWH
&UHGLW
ORUWJDJH
(TXLW\
&RPPRGLWLHV
3RUWIROLR GLYHUVLILFDWLRQ QD QD Q D Q D Q D Q D

7RWDO WUDGLQJ SRVLMWALRQV 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
BRUWIROLR GLYHUVLILFDWLRQ QD QD Q D Q D Q D QD

7RWDO PDUNHW EDVHG SRUWIROLR

7KHLJIEQ G RIR H D FER UW PROKRYRIF F X URIGEEH U HQWD GsLOQ W K DMKHKIL JBQ G RZR W KFHR P S R Q HIGW U H I W KIP R X R MR U W GR.O'HRJ V L 1Z IK DRARIARKGHLH U H @IV Z MH®M R & R OW DROGEL RHX FR IW KIHQ G L Y |
FRPSRQHQWV LV QRW UHOHYDQW

QD QRW DSSOLFDEOH

YDQR $P HIFD



7KH IROORZLQJ JUDSK SUHVHQWYV W K6 WRIWD GUKH SIRNY.MRORW M. 8 R ' DRIONLIRUVD FRWWUHVSRQGLQJ WR WKH GDW

$GGLWAREYID WS VR G RFIHVER XL Q DOHP R G IDOSIUR Y LLGIDE O HD W/ KD P B H YRH®H WIDL @D E O H (Y D O X DI 6 DLIVDIG G L WLAR Q W
DOORENQ QFUHRQIBE UV WRINY GHINE QV KSR U W IIRVI/LKRL V W FPLDLUFNIBEWY B HIGWV K3D 5F D O F X CEERMIYR@H F H V VIRWLIDST H G H LW B @ |
GLVWULTD¥X\®HSQ H V HQW Y BVIHD GD QMW DWDWWEIRVFEQ®W SHUFAR® L G B 8 F HOW KW K UAHRQ WHKQ/G H)GQ H ODUFK DQ
-XQH

7DE® $YHIDIHO DUNHWG IVNOD5 IRU7WIDGQI $ FWYIMHV = SHIFHOWDQG  SHFHQWOLDS 6 VMRV

7KUHHO ROWV ( QGHG

- XQH 0 DWK -XCH
"ROODUV LQ PLOOLRQV SHFHQW SHFHQW SHFHQV SHIFHW SHIFHQW SHUFHQW
) RHIQH FKDQIH
, QMHIDM
&UHAW
0 RWDIH
(TXW
&RP P RAWHV
3 RURIR QYHMLEFDIRQ

7RBOADGIQ) SRVIMRQV SRUARIR 906

) DUYDOH RSURQ BDQ/
) DIUYDOH RSURQ KHGI HV
) DIUYDOH RSVRQ SRUNRIR GIYHWALEDMRQ

7RWA DIWYDXH RSWRQ SRUARIR

3 RURIR QYHWLIEDIRQ

7RWICP DUNHMEDVHG SRUARAR

YDFNWAMEQY 'X U L QUKW K URMRHQ WHKEY'G HX6Q H W K HLDHR Q 16 D Z K H UMK L
7K HDFF X URIMKID 5P HW KR G RUINDIO X DVEBE N W HYKWLIRR P S D U Y ¥ £ VI U D G/ QR0 K® R Y WA VE H H GHK R WIDOH BREWSR DL
WIKGD LID'BU HV XXOMNORRIGH GIRO GLIQULRID L Qe s 0 Uk DwH | (LIS GT00 COLIE T BUNER R QAT HX[BEIBHHGHG RXU
RMW U D GHYH QR R UL | R UP B ERLXEQ F N W HUWRIEGUHAU D G 5QV N

0D QD JHPHQDE NWH@WWKIQ $ R IWKER USRUD W L B Q © XTHS RRIQV

)RUP

YDQNR $P HIED



7RVEBO7WDGLQI UHDWG 5 HYHQXH 7KHR O ORZINQY RU®DED S & HIS L FRAW B @ G RQ.D IVQ BQ &/X VW KIH

ZRWWODG L QJ WHMNHIQMHAG X EIURN HUDHB Q&S '9$ DQEXQGLEP LON YR/ UDG L QJ WHIDHERIHMGKW K UPRIQ WK G HEQH

Y D O X DD/GLIMRYQV W B HQAYR V VBN S U H WHKIMR WP RX BBV QHEW U D G FG P S D WHRGKWAK PR WHQ/G BB U F K "X UL @KWK PHRH WHQ/G H

SRVLWLRGOXQHWOWHUGNRWHY VR FLRMWWOREDDUNHWIWD GLYHQAH SRVLWIUYDHG L QJ UHNGDZRMEH FRUBHG SHUFR WK F

DFWLYLW\LWDNUMLYHUWQR“HLQDQ_RJ_\DW)UXW@WMHWU/WUDCGL[QSQIZKLFKSHUFEQMGIDL\MUDGDQ(R\VRYHU PL O OLRIYV

PRUHQIRUPDMWEFERG 5QYND QDJHPHRWILD GLQJ WBHHYBI\@IM@BF R P'S D WHRVKW K URHRHQ WHKQVG B B U F K ZKHWBRVLWIUDHG LQJ L

WKH 0' Bl WKH &RWSRUPQQRMI 5HSRUW RQ )RUP UHYH@QRMHFRUBHG SHUFRIWWUD GIDQRIZKLFKSHUFBARQUW
GDLO\ WUDGLQJ JDLQV RI RYHU PLOOLRQ

5 Histogram of Daily Trading-related Revenue

30
25
20

15

Number of Days

10

-25t00 0to 25 251050 50t0 75 75 to 100 greater than 100
Revenue (dollars in millions)
@ Three Months Ended Mar 31, 2026 B Three Months Ended Jun 30, 2026

7WDGEQI 3 RUARCIR 6 WHW 7THWMJ
% H F D XWK¥H LD W R DD 5P R G N & J J H UW V XFDW@V F HIR& BV w L P D (WRY ) REDUGS5 DMV

DQGW\GHSHQREQQWL P LKMHWGV RALIF®PAHD O WRVU WHRXWERUWIROLR ) HGHDO <HDU
XV LEBHQ MWQLIRO \AKLWQ D O HWIW L P YA YD) QUE& KHD ORIRXWUDGLQJ ) XQev 62)5 62)5
SR UWWRK®@IDRU H V XURP E Q R UFPPIWDONAHRW H P H QRABVR UIHQ IR U P DY\W HR Q -XQH
7TUDGL5QYOBDQDIHPHQWW G BRUWIROURNMVWLQYKH $ RIW K HssRWDM/

&RUSRUDWLRQPXDO 5HSRUW RQ )RUP . P RQK IRZ DG DMV

, QWHUHVW 5DWH 5LVN ODQDJHPHQW IRU WKH %DQNLQJ %RRN 'HPEU
7KHRooRGLQBXMW\Q@WWHWEDQNEQRDJFWLY)LRML%WMMW
PRUKQ IR U P DAMIHR @ H 5 BIWSAL VOND Q D J H P HRQAMKY D Q N %@RINW K H— 2

0'$ RI WKH &RWSRUPQQRMI 5HSRUW RQ )RUP .
7DEOH SUH V HQK\HE FDN) G P R Q WRKU Z DUDGAXHWHIGGEE H Y H O RigH I J 7D EOHVKRAVKSRWH Q WHWB$ DW R U H F DU MIMRGV HLHRRR M H |

IRUZDAX® XN HIGRXBEDVHORQHF DWX @ H DQE@FHPEHU WKE@H[W PRQWIKRPXQH DQGHFHPEHU UHVXOQWRR
LQVW D QWIDQHAPQE 8 Q SDWKEREWE KMDUNHW ERWZHIBKE Y |

3HULRG ZFHBI® O O X\DKWHFH Q DS UR V H @ RAHKGEYW DU PIH D Q L QLIKIOH
FR Q WRHYWKFX U UBIDW/B Y L U R GPHREWSNM V H Q WIHOG\RMD PEH SRV
VHQVLWEZXLWKHWR USRHRWHAROUDOREHSREDWD @R B Q JWK D
FRXBBFXQGMDULRRNMQDYREARUHQ IR UP DAMILR@/ H 5 B WAL V N
0DQDJHPHQWKHMD QNUBRRINWKH $ RIWK&RUSRUDWLRBQR XL
5HSRUW RQ )RUP

YDQNR $P HIFD



7DEG ( VMP DIMG %DQN.QJ %RRN 1 HWOWMUHWQFRP H 6 HQVIMYIW R &XUrH & KDQJ HV

B6KRW /I RQ - XQH ' HFHP EHU
' ROY 1Q EIARQYY 5DM ESV 5DM ESV

3 DUD@ICE KULW
ESV IQABQEGHRXY \KIW
ESV IQAIQEBGHRXV VKW
ESV IQAIQEGHRXV VKW
ESV IQABQEGHRXY VKIW
) OWHHY
6 KRUAHCG IQAIQIBIGHRXY FKDQIH 2
/ RQ) HQG IQABQIBGHRXY FKDQIH 2
6WHSHGHY
6 KRUHCG LQABQIGHRXY FKOQIH 2
| RQI HQG IQABQIHRXY FKDQIH 2

: HFRQW MORHD VVMWQV LWR % B U DPRWIQ Q W HWHHWRMWKK HEHLP SDF W@ BD QJHQX LUR Q AHKBI/W L PP SVHEWS H S HQ XISQWK +
PDMRBIWKDWS DFRP L QUR W KWK RHQ/® IWKH HG & U Y86 G LW L RQPW B U U H O RW WRKGDAKLSP SWDRGM FWRIKLFKR DUL QG LH U H ¢
K L J KIHQUW HIUDHWRAG D W L ' S D KUB YWD ORIR XG H B/\W F X UE VDM VRVLRBFURHFRQRPLF VFHQDULRYV
DYDLOBEO BB G Y H UVIHEINF F X P X CRWHEE KKD S LAHYMQE H U
W KDV HPD S LIWOOBY G HQ VW D Q WISZDREX\W DOIOHW KGIH D U W HERORP IF 9DOXHRI ( TXIW
DGYHURSDW® DVHBD S LARXMGU H G X R GWL EENRIV HW /R QUW.LOPIE G LW RR @ HUIMWIMQ VL & i V EWD E R 3MK&R U S R UDADIGROQH P +
LP S D FWRYH MWQ W HIUGIFRAB HQ H U D WRIESD Q N ERRIDIF W L Y RUR RV HR IL W.\Q W HUWIHW I8 R V XIUWKEHD QNEQ RINO VR QV LGB BQ J W HKRI
LQIRUPDWLRQ RQ %DVHO VHH &DSLWDO 0DQDJHPHQW QWIHLIREMRY R WAK Y BRW BRHDRDV K 9 HERIHFR/Q R RDR RH( T X L W (

$VSDBRW X$/ 0 DFW L YZRXIVHIH F X U IFW URMWHHIVQ G PR WWD 0D@IE(9( FDSWXHBRQ IHW KRHSWHVHRARED QNEQ RNV VHVO\G LDE L C
L QW HUHIVENR U HH JRK D @GJHHU L Y @ IDYQHDVI L Q YV HUCHWIRAD V L WK M XV@\G M DU L REW HWHW AH Q D D QREW.YP S DWWRL H UF D S L WI0PQ. @VIRLH V
VHQVLWQDIOWGID\E OHDVV X PW K DMV D RIAD FW L RIH V S RW B H VIHQ W HWGHARRHKER U SR UB WW R R COLLVPKLRAE ( (9 ( L \O D U JGHWDL EN C
UDWHKRFNQPGRHYRBNVXMHQFKDQIERWKMUFURHFR@RBLDEWKYRUSRUDMRERGHUDWLERQ BDWE XVFXARBW QY HV WRHQW L
QR UPDFROW\UHZDWAHK® Q JHY. QWHUBWWIK LIJKHDWHHQD ULRNJ HV LG HRWUMDIICDGI® HS R VIIRUN VV HRWUD L D E LW KRN G RV WD W
D Q D O DWLWX PW KDIR U VRUIGRRYZ FRWWQ L QW H U H 8 WSRNIMAKIID PHPEV X VXWE VG H S R WL AR U S R UB WW R RIY WEXWU D WRIBRHD V X U H P
ZLWKKLJKHIHOGEMSRVRWDUNHW EXPYEGRRQYHUVEDRZHWD WHXUSRVHYV
V FH QD WLKRIQ D O DWLWX P\W K D SR U WRLIRIQJ K\HL B O GBLHISIR RILADW N H ,

EDVHG IXQGLQJ LV UHSODFHG ZLWK ORZ FRVW RU QRQ@MWW%WWW&W

YR @ D Ul 8 W HILOW/HAM FH Q D WLKEHY WHLDHWIHIQ V L VR \EIMK DY@ © HXVHQW HIHIVEMR U HH J K D GIHD MYIERHQ W WL BRRWA0 D F W L YALR
QRQ O PQIBNY K HUIBIX P H URXW L PDGOMY X P S WIKR @M T X URD QD RXUQW HUBWW GRUH @ KD QUHVBSHFLILEBGOMW KRV
KLJGHJURIMXGJPBIQ®URIWHQW B WHIER B RX OBS DWWRIX W F R FH1 U L Y DVRLYGQIV ER WKKHD U L D EEQUWOR DR 6K D Q JHMD LMD OR H
3HUWD MW@ KBIRUWJIDJH B/IHFNXH®W GHW L G AW WG B Y W IIRIOMRU L BXV HMWQ® L D E LDU MMIHRIW KRVEHVIRX UL QW HUDBIWEW UL Y D
ORQJ HQVHUMZMWOWRL JQ L | LG B B WHEDWHALKQH WZ H @ R Wikw F R Q W IDIURW 9 H UDR@ O H Y WZD SWGW®&D U LR ¥ F K PLDANMWHWIHW!
H[DPSRWHU ESW KHIRK 0BQ H UDHD Q\Q F U HIBWWH W RPUHHS D\ P IPQFR UH B QKD BV VY D SRSWL RQVXDRER U ZD DR\ X LR UH L
EHKDYEZRVDKL QF U H P H B @/ORWR RIID W HLLG-PRIDHR W WG I WH W H KD QRRIQW UIDFRADWR GRVYV FX WQMGHRABIWAE D S VR U H IFIXQU U H
RIF K D Q 1HVX V W RSAUHLS D \ IDHFQWMIPDLENA. P S D F AR B O WIDSFOWRQGY | XWXUHV FRQWUDFWYV IRUHLJQ FXUUHQF\ IRUZDUG FR
Q RGH F H V VDLUPLLWRHFEQ J  HQ\G HIWHWER/Q Y H UIVIHFOQ J HQ\S HUDAW MWV 7 KFG HU LY DW HIGRWK S/ 0 D F W L YFID/MELHY 8 Q OWMVRRURBBWHJRL
ZHUWRLJQL | LEQ RWHRDNFALKGH \WZ IO R QWIRH [DPS@MHU Esyv GHVYLJQDRARX QRHEBQ & W KHLLPND QD JH PEIQUL Y DWIVY B D
FX VW RPUHHIS D\ P B R X@E NPIRG H VA DY H DS HV K @WIL Q F U H P HB TR QMHLGUB U HU L P DXMIGE RD QD RKH[SR V XWUED W HWEBIWIAN
L Q F U H/DR/HIVQ W HLGHARPED G G L V& HIE@I/ULMELLD D W HQ V LI YW X (G V F UL @HGED W H BIWSH VOD Q D J H PIRREIMOED Q N% @ RN F WILQRERU H
7KLVHQVLWVUYVWAPWE&DYBRQ O LIGPHBIDIPMRY D U JHKR U W UDANGHQ F O X @WIGHH Q VL WS Y WHORDHE® H 7K RUSRUD@XKRBIR UH L
PRYHPHQW MF U H DL \DWORUCHWIMA Q B D QRS D U W L ZX G MLEAN HULUDHW i U U HGHU LY DLVLFYRHRVX QRAHIGIMNR D Q D VEKE VW D Q GROW KII® U H L
K D YGIH F U H DARP® DR X QMKIZ-E L VIRV WKHHEXUHASIDML W H G X BN @1 [F K D QUIHRIR X IR UH R 5¢1 U D WA\R B & J MOKIR U HHJ RK D QULHRIR X U
F X VW RIPIFWDHAD B U ROK L J K\HKUR U WU B®IE H Q D G IHRS\RS/UL MFZIQION HIGW H IRIRH UD WW R BR U SR U D R RIQBWWHN S R V XUW K IDW HIDVQ R V
LQF U HDWIHD V WHDWOHH D GALRQ F U H P HQW IBHIIS WWOIV®IG H G X PLQUHW-JQLILFDQW
VHQVLWKYQMKIHP S DB WO DWRY &BIE R YOH/ V X P S WKVRHIBOWV KBIV V HW 5 L VIND Q D J H PGIKQWAL Y IDWISNUHHIVG RP L @ DMMRHG JRUHHJRKD Q.
VHQVLWLYLW\ DQDO\VLY FDQ SURYLGH GLUHFWLRQDO DIQMNHAQ DYWR § ULRX WG W Q BR G @0 @ LPFELDQW

HOLP L@ RB\HW D @WIGDUCHIRDQ U HIDF\R VX UBWK AD VKO R ZRM WK F
&R U SR U\DQWR@R QIUIRGIHEXQ UH QF\ G H QIR BID@MIFYBIVE U X P K W
IRUHHJIBKD QGIHU LY DDAUMHHQA LW/IR WHKRHIUU NUHIMHNIS R V X WU XIFVRL V
FURVV FXUUHQF\ EDVLV

YONR $P HIFD



VSUHDENE QWHUBWWVANRZHY BDVYWKHMDW XUHYRWVLIQLILFDQW

FRPSRQRIQWK HMHI HIHIG K D QEHU LY B'W KRID U NBIMKUNA O DWRY & L YDE®) * RRGZ L@E\ 5HSRUMY 6HIP HOW
H[SRVK@RW. JQLI)RPEWIHY IRUP B QMKRHS FR X QRE B W LY DWHLHY H V
1IRWH + 'HUMPWIKHHERQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV -XH " HHP EHU

'ROODUV LQ PLOOLRQV

ORUWJIDJH %DQNLQJ 5LVN ODQDJHPHQW &RveHIMND
{ HRULJL QOB GH U YRR B W JOR B QKL WK E MHRRU H ®ILW X D@IGYSTEC HON D5 QM FQID BAHP HOW
LOWHUBWWYVNDWPRQRWK HUVGHWH UPKBW IOHRD QVEBGIKHOQ U, X0t

LQYHVVWRBH-Q(MBUDG))HWK\MLHRHFRPPLWB@@WQDEHHBQWLTXL@‘FWV‘

DUNHW

ULVNV E\ VHOOLQJ RU VHEXULWL]LQJ D SRUWLRQ Rl WKHORDOV-—ZH RULILODWH
&KDQJHE QW HUBIWIWAS DWWYD O RH. QW HUBYW FRRPPLWPHQW YV
,5/& VD Q & KWHH O DWVMING G HIQUAVRND @ JOB BIQVO G IRUAJBaRZHOQ - HFRPSORMBQRQXNRRGZIPGD L UWHEWR I-XQH XVLQJ

D WV KYFD ORI KO 5V % H F D XWKEHD W HID WOHWRIW K HVHHG J BB HRR H w! X D O L W I WHLY R €8H | R UW KIEN) VHVH QAMF R Q V L GHOUH GDEW R
ZHFRPELWQKHRWRR Y H KHBO HW HR VRIQ AR P EL @& Q RRI B J H QF O XFEARUR HF RRRQE E W QB W OIRRAX DWBDUNFRQ VL GHUL
SRUW FRRELMVL \RIG U L Y B RIQ WHIDFGWH/F X U )W LHRUHQ IRUP R LR QD QFH DIR U PDQEW KIHO HY B QR/IXNQL W VSBFWIRBY RQVK L

,5/8&VD Q GV KHH O DWHG. G HRRWMDI@H)6 V HH R UW J ReIHQ N 5QV NH Y D O X WERQF O MKHDIED \Q RRAR UGIL NW R RRWK W W B LYID ORIB Q\
ODODJINPHQW LO RIKMKH &R WS RUSQQRDA 5HSRUW RO ) R UXAQLZM\O H WWK L@AD U U\Y. DO $H F R U G LEORUGAS R UXAQLZIW Y

FRQVLGHUHG DW ULVN RI LPSDLUPHQW DQG QR IXUWK
&ULWEFPROXQWLQJ (VWLPDWHYV .
ZXU/L.JQLIDIFIBQWQSNJLL@J:DSNBIMVIHQ_WQGHUVV\NDQ]GSSQ.(DDQ\&XUUEQW\RXQWLQJ HYHORSPHQWYV
RIRXVLJQLIDFF®WQS\LAIF USHTHKE R A'S OMY G J P HADRMAW L PAD
YDOXR-II‘DVVHW\Q/@LDELOHWDPY‘HWGXLDI-Q\GURFH\L\@UDmFFRXw EIQGDLE , WWXHG EXWL RWEHVE GRSWMG
IDFLOPW N IMMK HMB G J P HXRWVR UHQ IR U P DWHLHR QL WS FFDROX Q WelfRRXQWQU |RU,QMLODPS VH 6 RIVE DUH & RVW
(VWLPDWHKH $ RIWKERUSRUDWLRBQ®DXDHBE RRQWRUP . DQG7KH)LQDQ@LFD:(RXQWW@;QGMRDLLG/VXB{GGD\MHGGD@R}\NK}'
1IRWH 6XPPDRLIQLISFFQWQIM@AL SWIHKER QVR O )G Q V@IBH R BR X Q WRLLD Q W XAGHY @ | W Z CHUWIR Y L GALIUJ HVPIS G R Y H P\M RIVK\E
6WDWHPHQWYV RI WKH &RUBRIUD WHERYW RQ )RUP . rpgs| WDOR]PRVREF X UUGWSK HQWH GE B 8 O R SRIMRWW Z VK H
@DOG Q) WHV DPHQG P HE\® DWW HV WIXQ & D 8 FHIO L P L QWD MHRAWV L G HR IV W VR Z)C
;EEQGDZWRIDIQ,DFFRL)'(Ec(giV?;MR)RGDLQZBIDWDQDJ‘ILEHDMBILVFX\KQI-RGV p U RNGHRWY O R YRGB QK D Q MG L WRBK B RD SL W D GELH DR
O XHEVL\@ D) E ORASKULFROEIMERIRP S O MAN H H VKIRHDISF R X QWL RQ G D
iGXPPDLR\'GLJQ'-'LWWQWULQQFLWWRQVROL)&@WQ% DMXHHIIPFWIIR\G—QQ)%CBQWHJLH-IISRLB\MLUQ_JRBF?/LQQIL%HB%%EH

6WDWHFRHWHWAR USRUD W L BQRD XDHSRRGRUP . DQGRW H Z L WO UG R S V6 LIV® L VT MARREU S R UD W KB DX BWKE
*RRGZRQEW D QI VE BN K&R Q VR O )G Q WRIBWDO H PHVRIWNQH| b bpywp o sume(G(PRsmrquLGDWHgEIGQRmswaV

PS WOVS
JRRGZLOO UHFRUGHG RQ RXU FRQVROLGDWHG EhSRRFHG tkHND %R VoDV WRPPRFY LPSDFW RQ LWV &RQ

YDQNR $P HIED



1RQ *$$3HFRQFLOLDWLRQV

7DEOH SURYLGHV UHFRQFLOLDWLRQQ RIDFEHB WDV RQUANR QN $BKH PRVW GRDQREW® PARKSDBMEOH *$$3
7DEG! $ YHIDI H DQG 3 HURG HQG 6 XSSEP HQWEO) LODQFIDC Dvid DQG 5 HFRQFLADMRQV VR * $$3 ) LODQFIDAD HDVXUHV
610 0 ROMV ( QGHG
4 XDUMY 4 XD - XQH
'ROODUV LQ PLOOLRQV 6HFRQG ) W ) RXUK TKLG 6 HFRQG
5 HFRQFAUMMMIRQ R DYHUDI H VKDUHKRGHYATHTXIW \R

DYHUDJ H WBQ) LE®! VKDUHKRGHWATHTXIW DQG DYHIDIH
\DQILE®! FRP P RQ VKDUHKRGHUWATHTXIW
6 KDUHKRGHWHTXIW
* RRZIO®
,QIQIIEG DWHW H FOIGQ) 0 65V
5 HOWG GHHIHG\Y] (DEIQIY
7DQJ LE®! VKDUHKRGHUATHTXIW
3UHHUHG WRN
7DQI IEGI FRP P RQ VKDUHKRGHUATHT XIW
5 HFRGAMMRQ R SHURG HQG VKDUHKRGHUWATHTXIW VR
SHURG HQG \BQI IEG! VKDUHKRTHWHTXIW DQG SHIRG
HQG\BIQI IEG FRP P RQ VKDUHKRTHWAHTXIW
6 KDUHKRGHWHTXIW
* RREZIO®
,QEQIEGI DWHN H FOAQJ 0 65V
5 HOWG GHHIHG\S] (EIQIY
7DQU LE®! VKDUHKRGHUATHTXIW
3UHHIHG WRN
7DQJ [EGI FRP P RQ VKDUHKRGHUATHTXIW
5 HFRQAMIRQR SHURG HQG DWHW R SHURG HQG
\DQIIEGI DAVHW
SWHW
* RRZI®
,QEQIEGI DWHN H FOIAQJ 0 65V
5 HOWG GHHIHG\S] (DEIQIHY
7DQJ LEGI DWHW

)RU PRUH LQIRUPDWLRIQ IR BRMO* BHDVXUHV DQG UDWLRV ZH XVH LQ DVVHVVLQJ WKH UHVXOWYV Rl WKH &RUSRUDWLRQ VHH 6XSSOHPHQWDO )LQDQFLDO 'DWD R
WP 4 XDOWBWYH DOG 4 XDOWMYH ' IVFRRVXUHV DERXW) DUNHWb LVN
6HH ODUNHW 5LVN ODQDJHPHQW R@Q@OBGIWKH IMHMKHRQVSUHIHUHQFHG WKHUHLQ IRU 4XDQWLWDWLYH DQG 4XD!
WP &ROWRY DOG 3 LRFHGXIHY

' WVFRVXUH & ROWRY DQG 3 LRFHGXUHY

$VR W KHQ B W KSH U IFRG H B HVGKULN S RAUKEYR U S R UNDPVDIORDQI H P IHQPAD XVBHRIXL. HHH F X W2LILIF B Q &K L HIQ D QFILIDROF B Q G X BHY® O X R WK
HIHFWLYBQB8WV IR KR U SR UGN VFQRRROWDE®WYWRFHG RWHWWUWBHILQRB& O HD HR W K(HF KD QEFHW/6 D V {6 R KB WD O X DWK

&R U S R U\D/KILRIGHF X WAIN.HF BQ &K L HIQ D Q FILIDKA R Q F O XWKMWER U S R UIDGALIVAFQ R R QUMY @SWR F H G2HIUHVH F W D YRIW KHHQ B IW KSHH U L
FRYHUHG E\ WKLV UHSRUW

&KDQIHV 1O , QM ODCR ROARCP YHU) LODOFLDGS HSRUMY
7 K H &I YEHH H@RF K D Q 1MWV K&R U S R UIPLV MRHELRIDDVRY RIOQ D QFHL BRU DA ELIQ H@ X O HD IR W K(IHF K D Q8 FIVE X U MQIMK LPHRHD WHKQ/G HXGQ
WKDW KDYH PG DRO\DIH UHDVRQD E ON FON NW & H Vi R/ (RIRWHBINGCBODIE ®QWURO RYHU ILQDQFLDO UHSRU)\

YDQNR $P HIED



3DUW , )LQDQFLDO ,QIRUPDWLRQ
,WHP )JLQDQFLDO 6WDWHPHQWV

%DQN Rl $ P HUFD & RUSRUDARQ DQG 6 XEVIGIDUHY

&RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

7KUHO RV ( QGHG - XQH 61] 0 ROMV ( QGHG- XQH

,Q PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ

1 HNQMHWQFRP H
 QMIVAGFRP H
QR SHQH

1 HWQMHWGRP H

1 RIQMHMWGFRP H
) HAV DQG FRP P MIRQY
0 DUNHWP DNIQJ DQG MIP IDUDRMMIY
2 WHUIGFRP H @W

7RECQRAQMVWGRP H

TRWBOHYHOXH QHVRI LOMIHWH SHQVH
3 RYIMRQ |IRUFIHGWBRWHY

1 RQQMHAIH SHWH
&RP SHQ/DIRQ DQG EHCHIW
,QIRWP DIRQ SURFHVWIQJ DQG FRP P XQEDIRQY
2 FFXSDQR DQG HTXISP HQW
3 URGXPWEHIYHY DQGWDQUDRIRQ UHDNG
3UIRHWRQDAHY
0 DUNHIQY
2 WHUJ HQHUDCRSHING)

7RBCRAQMAWK SHOH

‘QFRP HEHRUH IQFRP HWJ[ Y
\QFRP H\B[ H SHVH

1HWOQFRP H

3 UHHILHG WRFN GLYIGHQGV DQG RWHU

1 HWOQFRP H DSSATFDE®! W FRP P RQ VKDUHKR@GHY

3HUFRP P RQ VKDWH LQIRWP DARQ
( DV
' IOWMG HDLQQIV

$YHIDIHFRP P RQ VKDURV IMVXHG DQG RAMEBQEQU

$ YHIDI H GLOOWG FRP P RQ VKDUHV IVVXHG DQG RXWMIQEQ)

&RQVROLGDWHG 6WDWHPHQW RI &RPSUHKHQVLYH ,QFRPH

7KUH O RQWY ( QGHG - XQH 61 0 RQWMV ( QGHG- XQH

‘ROODUV LQ PLOOLRQV

1HWOFRP H

2 \WHUFRP SUIHKHQUIYHIQFRP H W QHARI V[
1 HWEKDQIH 1Q GHEWHEX UMY
1 HWAKDQIH 1Q GHEMYDODURQ DAMWR HQV
1 HWEKDQIH 1Q GHUYDWYHY
(P SE HH EHQHIMBDQ DAMF HQW
1 HWEKDQIH IQ IRUALI Q FXUMGR. WDQUDMIRQ DAMVR HOW

2 \WHUFRP SUHKHQVLYH IQFRP H ®W

&RP SUHKHQVLYHIQFRP H

6 HH DFFRP SDQ 1QJ) 1 RV \R & ROVRTIEDWMG ) LQDQRDGE \BAWMP HOV

YDQNR $P HUFD




YUDON RI $ P HIFD & RUSRUDMRQ DQG 6 XEVIGIDUHV

&RQVROLGDWHG %DODQFH 6KHHW
- XQH " HAHPEHU
'ROODUV LQ PLOOLRQV
$WHW
&DVK DG GXH IURP EDQW
 QMIHMEHDUQ) GHSRVIW Z W WH ) HGHUDGS HVHYH QRQ8 6 FHQWDCEDGNY DQG RKHUEDQNY
&DVK DQG FDVK HTXYDBIQW
71P H GHSRVW SOFHG DQG RKHUVKRWMP IQHWE HQW
) HGHDAXQGV VRT DQG VHEXUMIHY ERUIRZ HG RUSXUFKDVHG XQGHUDD UHHP HQW VR UAVHD

IGFOGV DG P HDVXUHG DWDIUYDGH
7WDGQ) DFFRXQIDAVHI IGFOIGHY DG SBIGIHG DV FREMDO
" HUYDWH DWHW
" HEWHRXUMAY
& DUIHG DWVDIUYDOH
+HG\R P DM DADP RWY HG FRWIDIUYDGH DG
7RBCGHEVWHRXUMHY
/ ROQVDQGODVHY IGFOIGHY DG P HDVXUHG DWDILYDGH

$ @ DGFH IRUGDQ DG BOVH BWHY
/ RDQV DQG ®DVHY CHWR! DAz DGFH

3UHP IVHV DQG HTXISP HQNVGHW

* RRZID

/ RDQV KHG IRUVDBI IGFOIGHV DG P HDVXUHG DWDILYDGH

&XVRP HUDQG RKHUUHFHYDE®N

2 WHUDAMHW IGFOGHY DG P HDVXUHG DWDIUYDOH
7RBCDWHN

/ IDELOANV
' HSRAWIQ8 6 RIIEHV
1 RAQMIMAEHDUQY
QMHWEHDUQ)  IGFOGH DG P HDVXUHG DWDIUYDGH
' HSRIWIQGQRQS 6 RIIEHY
1 RQQMIMAEHDUQ)
, QMHMEHDUQ)
7RECCHSRVW
) HGHIDAXQGV SXUFKDVHG DQG VHRXUMIN BDGHG RUVRTS XQGHUDI UHHP HON VR UHSXUFKDVH
IQFOGHY DQG P HDVXUHG DWVDIUYDGH
7UDAQ) DFFRXQMDEIQIY
" HIYDIYH (EIQIY
6 KRUWMP ERWRZIQIV IQFOGH DG P HDVXUHG DWDIUYDOH
$FRXHG H SHQVHY DQG RKHUMEIMY (GFOGHY [pec] P HDVXUHG DWDILYDGH
DG DG R UVHIYH IRUXQIXQGHG BIQAIQ) FRP P W HQV
/ RQ WP GHEWIGFOGHY [vec} P HDVXUHG DWDILYDGH
7RVICIDELDAHY
&RP P W HQN DQG FRQIQVHGAHY 1 RM  + 6 HFXUMY DIRQY DQG 2 \KHU9 DUDEG!, QRMUAAM QM
DQG1RM  * &RP P MW HQW DQG & RQUIHGFHY
6 KDUHKRGHWTHTXIW
3UHHUHG VRN SDUYDGH DXKRU HG + VKDY IWXHG DQG RAMIBQEQ) + DG KDY

&RP P RQWRFN DQG DAGMRGDCEDIG IQ FDSMO SDUYDOH DXWRU HG+ VKDUAV
IWXHG DQG RAMBQAQ) + DG VKDUHV

5 HBCHG HDLQIQIV

$ FPXP XOWG RKHUFRP SUKHQUYH IGFRP H BW
7RVIOVKDUHKRGHWHTXIW
7RWOIDELDAHY DQG VKDUHKRGHTHTXIW

$VVHWV Rl FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV LQFOXGHG LQ WRWDO DVVHWV DERYH LVRODWHG WR VHWWOH WKH OLDELOLWLHV RI WKH YDULI
7UDGLQJ DFFRXQW DVVHWV
/IRDQV DQG OHDVHV
$OORZDQFH IRU ORDQ DQG OHDVH ORVVHV
/IRDQV DQG OHDVHV QHW RI DOORZDQFH
$00 RWKHU DVVHWYV
7RWDO DVVHWV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV
/ILDELOLWLHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV LQFOXGHG LQ WRWDO OLDELOLWLHV DERYH
6KRUW WHUP ERUURZIDRQE RIQFRX®MHFRXUVH VKRUW WHUP ERUURZLQJV
/IRQJ WHUP GHEW LQFQEGHRI QRQ UHFRXUVH GHEW
$00 RWKHU OLDELORQGHWRI IQRRONEBARXUVH OLDELOLWLHYV
7RWDO OLDELOLWLHV RI FRQVROLGDWHG YDULDEOH LQWHUHVW HQWLWLHV

6 HH DFFRP SDQ 1Q) 1 RV \R & RQVRTEDWG ) IQDGHDCE \B\WP HOWV

YDQNR $P HIED




Y%DONRI $ P HUFD & RUSRUDMRQ DQG 6 XEVIGIDUHY

&RQVROLGDWHG 6WDWHPHQW RI &KOQXLIAMWM LQ 6KDUHKROGHUVY

FFXP XOWG
&RP P RQ6\RFNDQG $ WY 7RO

3HHIHG $ GAMRQDABOIG |Q &DSIMIO 5 HEIQHG &RP SUHKHOVLYH 6 KDUHKRGHI
.Q PLOOLRQV 6VREN 6KDUHV $P RXQW (DRQV GFRPH / RW (TXW

YDDOFH 0 DK
1 HANGQFRP H
1 HWAKDQI H 1Q GHEWHRX UMY
1 HWAKDQI H 1Q GHEMYDOIDMRQ DAMAR HON
1 HWAKDQIH 1Q GHUYDWHY
( P S HH EHQHIMBOQ DEWY HON
1 HWAKDQIH IQ IRUHI Q FXUHGR, WDQUIMRQ DAYV HQN
" IYIGHQOY GHROUHG
&RPPRQ
SUHHIHG
&RP P RQWRFN MXHG XQGHUHP SE HH SDQV QHWDQG RKHU
&RP P RQWRFN HSXUKDVHG

YDDQFH - XQH

YDDQFH ' HFHP EHU
1 HAGQFRP H
1 HWAKDQIH 1Q GHEVWHFX UMY
1 HWAKDQI H 1Q GHEMYDOIDMRQ DAY HON
1 HWAKDQIH 1Q GHUYDWYHY
( P S HH EHQHIMBOQ DEMWY HOW
1 HWAKDQIH IQ IRUALI Q FXUHGR, WDQUIMRQ DAV HONV
" IYICHQGY GHEOWHG
&RPPRQ
3UHHIHG
5 HGHP SWRQR! SUHHUHG WRFN
&RP P RQWRFN MXHG XQGHUHP SE HH SOQV GHWDQG RKHU
&RP P RQWRFN UHSXUKDVHG

YDOCFH - XCH

YDDQEH 0 DK
1 HAGQFRP H
1 HWAKDQIH 1Q GHEVWHFX UMY
1 HWAKDQI H 1Q GHEMYDOIDMRQ DAY HON
1 HWAKDQIH 1Q GHUIYDWYHY
( P S HH EHQHIMBOQ DEWWY HQN
1 HWAKDQIH IQ IRUALI Q FXUHGR, WDQUIMRQ DAV HONV
" IYICHQGV GHEOWHG
&RPPRQ
3UHHIHG
WXDGFH R SUHHUIHG WRFN
&RP P RQWRFN MXHG XQGHUHP SE HH SOQV QHWDQG RKHU
&RP P RQWRFN HSXUKDVHG

YDOFH - XCH

%DDQFH * HEHP EFU
1 HAGFRP H
1 HWAKDQI H 1Q GHEWHRX UMY
1 HWAKDQI H 1Q GHEIMYDOIDMRQ DAYV HQN
1 HWAKDQIH 1Q GHUYDAYHY
( P S® HH EHQH IWEDIQ DAME HQW
1 HWAKDQIH IQ 1RUHI Q FXUHGR, WDQUIMRQ DAYV HQN
' IMGHQGY GHFOWG
&RPPRQ
3UHHIHG
WXDQFH R SUHHUHG WRFN
5 HEHP SURQR! SUHHUHG WRFN
&RP P RQWRFN IM/XHG XQGHUHP SB HH SDQV GHWDQG RKHU
&RP P RQWRFN UHSXUFKDVHG

YDDGFH - XCH

6 HH DFFRP SDQ 1QJ 1 RMV \R & ROVRTIEDWMG ) LQDQRDGE \IAWP HOV

YONR $P HIFD




Y%DONRI $ P HUFD & RUSRUDMRQ DQG 6 XEVIGIDUHY

&RQVROLGDWHG 6WDWHPHQW RI

'ROODUV LQ PLOOLRQV

2 SHIDWQ) DRWYIMHY

1 HAGFRP H

$ VIR HON \R UHFRGFIB! GHWGFRP H \R GHWADVK SURYIGHG E\ RSHUDMG) DRMYMA

1 FVIDFFUAIRQ RN GVFRXQIBUHP IXP RQ GHEWHFXUMEN
" HHUMHG IGFRP H\B[ HV
$P RUYDIRQR VIRFN EDVHG FRP SHQDIRQ
1 HWKDQIH IQ
7WDGQ) DQG GHIYDWH DWHN TEIQI
| ROQV KHG IRUVDBI
2 WHUDWHN
$FRXHG H SHQVHV DQG RKHUMELQIAY
2 WHURSHUDIQ) DRYMEN GHW

&DVK )ORZV

61 0 RQKV ( QGHG- XQH

1HWDWK SIRYIGHGE\  XVHGIQ RSHUIDIQ) DRI

"QYRVAQU DPWYIMAY
1 HWAKDQIH IQ
7IP H GHSRUW SOFHG DQG RMHUVKRWIMP IQMHWE HQW
) HGHIDOXQGY VRG DG VHEXUMAY ERURZ HG RUSXUPKDVHG XQGHUDU HHP HQW\R UVHD
" HEVWHFXUMAV FDUIHG DWDIUYDOH
3URFHHOV ILRP VDBV
3URFHHGV IURP SD\ GRZ QV DQG P DMK
3XFKDVHY
+ HT\R P DU GHEWHEXUMHY
3URFHHGV IURP SD\ GRZ QV DQG P DU
/ RDQV DQG BDVHY
3WRFHHGV IURP VDBV Rl BOQV RUJIQD® FOMLLHG DV KHE IRUQYHR HQNDQG IQAMKP HON
IURP UHDMMG VHEXUMY DUIRQ DRIV
3XUFKDVHY
2 WHUFKDQI HV 1Q BDQV DQG BDVHY. GHW

) HGHUDOXQGY SXUFKDVHG DG VHEXUMIAN BDQHG RUVRTS XQGHUD) UHHP HQW R BHSXUKDVH
6 KRWMP ERURZ IQIV
/ R \WMP GHEW
3URFHHGV IURP IWXDGFH
5 HWHP HQW
3UHHIHG VRN
3URFHHGV IURP AXDGRH
5 HGHP SWRQ
&RP P RQWRFN UHSXUKDVHG
&DVK QYIGHQGV SDIG
2 WHUIGDQAQ) DRIV GHW

1 HWADVK SURYIGHG B\ IIGDQFIQ) DAY

(IIFPWR H FKDQJ H UDWM FKDQI HV RQ FDVK DQIG FDVK HTXLYDBIQW

1 FWEHRUHDVH [Q FDVK DQG FDVK HTXLYDBIQV
&DVK DQG FDVK HTXLYDBIQN DW DQXDU

&DVK DQG FDVK HT XLYDBIQW DW XQH

6 HH DFFRP SDQ 1QU 1 RMV VR & RQVRIEDWMG ) LCDGHDCE MW HOW

YDQNR $P HIED




%DQN$RHULFD &RUSRUDWLRQ DQG 6XEVL%%@?ﬁ&“&“ﬁ??&ﬂ%&%@gg&mELmstK;:fggEé;LQQD@M?}
1 RAMVAR & RQVRICDIMG ) LCDQRLDOG VAP HOW LQYHV W FZHKQ KD F O WK R U S R UDMQ\R B ILIQVINE U G DIERXV LIQIG

127( 6XPPDU\ RI 6LJ(;$|_F||ER&QWLQJ 3ULQFU @HUSD UWQH UDAKHI SV RU GGRGN KB YV H WX L WHW K F
%DQHN|$PHUL<EUSRUDJ/\ELMNROGEQBSDQQ(DILQDQKRD@:%\%% PHEWEMWRWS D L U WHHYWDL@Q@/ K&IR U S R UDSMULRRSRIU W |

DUH RI LQFRPH RU ORVV LV LQFOXGHG LQ RWKHU L
FRPSDQURY LDZHW HUDN Q@ RH L Q D Q\H D OIDARHS/U R G XAFFRANMR X KK KHSUHS D URWLKRR Q VR O L) \U ADE MDD W H PLHIE RIQYI R U B LW

8 6 DQGEHUWMNOH UQBIWNRKQBKY HBW KR U S R UDWORKCH U H I,Q- - o ¥ gy 1qoF 1 81Q W D IDRH S WQAMKS Q L WEED VREBP H U LEBT X L |
PD\UH I W85 D QRNS P H U L&FDU SR U D G R QL OISR H U LEFFOU S R U D PN DIV HVW L P D @BV X P S WILIRIM FULI S R (DW R & COVO\G
D Q G WX E VL G LR UFHUWRDIRAP QRIS P H U LERU S R UDWLERQTS LK P 0 R vt oD BV 6 RVGRD W H U BB U R AW K R W L P IDROIE

DILOLDWHYV DVVXPSWLRQV
3UQFISENV Rl & RQVRIGDWRQ DQG %DV Rl 3 LHVHOMMRQ TKHWHQ DX G& RWEGR O L) GO WRIEWDOW H VKRWRHGHD@E RQM X QF

7KH &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV LQFoxﬁh%@@%é%%ﬁfﬂ%@%@?%@@%ﬂwm

PDMRULW\VRKEYH G LIDQUWHWR V B U L DLEXWH B @ WW\W (M K H WK D W R UMK U S R DBV KW K DB XFOIVOYL O W H |
&RUSRUD\WKSRLQLPEHQH|L|,=QwuH\uFRBSB@X@Q\WUDQVD}FM:%?M”Q QW nQLQ

EHHIQO L P L QTHVIX@ R H U D \R ICFFG X LIRSS D QUG F O X G RW K LIRGR RWH F HV V DOE OF RWLIYHXIGUDV X QBD UQWKRISL Q RR (
GDWRIBFTXLVDWIERE, (VU R R KGID WM K \K&R U S R U DMWARIRRYK H D QD JHP HDBGEMX VW ZHKQWRRQVIRVWRUPDB FXUDGQMXVWF

SULPEHQHILEMWHM@Q}JHQIR\IJLGXFEDBDFD_U/@I\RWQFOX_@}-%/FHVVBU“DL\AWDWHFPIWCKWPWF&‘HLLPWXMHH@DGHKH

W K&R Q VR O )G Q D/GI WDV H PAHQERW S R UD RAARQRW Y Y HV WPE %/SREKB;‘R?m”F\{E;’g”LTVNVMLQRW\éJ'ZWKCHDWHLOZQWHFXUL\
FRPSDQLHV IRU ZKLFK LW QG (I Q Q 6(

YOQNR $P HIFD



127( 1HW ,QWHUHVW ,QFRPH DQG 1RQLQWHUHVW ,QFRPH

7KW DEGHDBAH VMY U S R UDQHIZROM U B Y RPE QR QL QW BB RE MV D JJ U HEAD WHIBY R M U RMY KWK LDHHE LP R Q WHKQVG HXGQ H DQ
JRWPRUHQIRUPDWHR@ H 6 XPPDRY6LJQLIISFEQWQNWILGF MER KRR Q VR O 1) G Q IVGIEWDOV H FRHVDKEHR U S R U\D W L B Q @ XEHS RRIG
JRUP . )RU D GLVDJJUHJDWLRQ Rl QRQLQWH UH \$\B Q. QWRAHR \& H E X ¥ LI9 XV IVQWII/P BIIQIP D@V ,QIRUPDWLRQ
7KUHHO RQWV ( QGHG - XQH 610 0 RQMY ( QGHG- XQH
' RDW QP IGRY/
1 HAQMHWGQFRP H
,QMHVWOFRP H
/ RDQV DQG BDVHY
' HEWHRXUMIHYV

) HEHDAXQGV VRT DQG VHEXUMIAY ERUIRZ HG RUSXUPKDVHG XQGHUDI UHHP HOW \R UAVHD
7UDAQ) DFFRXQADWHN
2 WHUIQMAVWGRRP H

7REQQMAWGRP H

L QMHMWH SHQUH
' HSRUW

6 KRWWMP ERURZ IQIV
7WDAQ) DFFRXQMDEIDIY
| RQ \MP GHEW
TREGQMIAWH SHOH
THNQMHWQERP H

1 RAQMHMIGFRP H
) HV DQG FRP P WIRQV
&DUG IQFRP H
 QMIFKDQIH IHHV
2 WHUFDBIQFRP H
7RIECFDGIQFRP H
6 HULEH FKDU HV
" HSRVWHDWG IHHV
1 HQAQ) HDWG IHHV
7REOMYIEH FKDUHY
| QYHVW HQWDQG ELRNHLD) H VHEHY
$WHWP DQDIHP HQWHHY
YRNHIDIH IHHV
7REAQYHE HQADQG EURNAID) H VHERV
,QYHWR HQNEDQNLQU 1HHV
8 QGHZ WYY IGFRP H
6\ QAFDMRQ IHHV
) IQDQADDGYVRY VHYIEHY
7REQQVHWF HQAEDQNQ 1HV
7RI HAV DQG FRP P IMWIRQY
0 DUNHWP DNIQU DQG VIP LOUDRWYIMEAV
2 WHUIQFRP H ®W

7RWOORQAOMHVGFRP H

,QF O XIGHVHLHRR @ QW H U H V V& HESIDWILWE H G H BBOH UYRQ 8FHQVEDR@®QBWKEDQRY ELOORQRQ E L O ORW RMK LPHRHD WHQ/G HXAQ H DQG DQG ELOORRQ ELOORWRHPRQWKYGH
-XQH DQG

*URMWAQ W H U FIKIYQ® H U F KD@FRPHUH ELOORRQ ELO ORWRMK LPHRH WHQ/G HGQ H DQG DQBUSHUHVHQW-WG ELOORQRQ ELO@IHQHQVRIWHZD DG BD UVWSONRH @WAH O G H U VRINKGHDW
FRVMRW KWD P 8H UL RGRV\Q W H U FIKDIYQ#B H U F KDQRRPHUH ELOORRQ ELOORW RH.P R Q WHQ/G HGQ H DQG DQBUSIUHVHQWWG ELOORQRQ ELO@LHBOHQVRIVHZDDGSD UVSPNRH @W
ZHOO DV FHUWDLQ RWKHU FDUG FRVWYV IRU WKH VDPH SHULRGV

YDQNR $P HIFD




127( 'HULYDWLYHV "HULYDWRVMER QV R O ) GQ VQFEWD® H RHAKARU SR UD W L RQ@ X T
S5HSRRUGQRUP . 7KHROORWD@HHINVE BWL Y DOQWMW & WRMHF O XRGH

" HULYDWYH %DDMOFHY W K&R Q VR O LYGIDOVHBERHHL\® H U L Y D W\LADW\G L D E LEDADADLHH V

"HULY DWW IUHQW HIUHERE H K DROF X VW R PIRWWU D GRIUWY R X SSRIUWR QGHFHPEHU %DODCAHYUHVH@WHEUR\ED VISULWREV K

PDQDJHPBOWLY LRMLIHAD WKIWHHBQU L VAND QD JHP BOWL YL @A GIXSHS O LFRIWRR QW H D RGWW KR O O DOHHAUWRR.B 8 U L Y D WY MMQG

GHULYDWKP®WVRUPD\QRWHGHVLJQD@ING O L IKHBIBIF FR X Q VPLL® F LEDUBNGNHXRWHB J J U H JIDWHWR/ D N @ WIRQ V L G HW RHWH RV

UHODWLRBYVKYBWILKBWIER®HVLJIQDE MG O L IKHGIBF FR X Q VPLHY PIO®IR U F HEDEVONMGIHIW VDU Q 8 H P HDQWE\D Y BEHHQHG XN G D V K

UHODW L FDQ\KH ISMUW FDG/RW KHUVAND QDJHP BEWL Y D WRUWPHRW HFROODWHUDO UHFHLYHG RU SDLG

LQIRUP RWQWR&R U SR UDGH RIQYIDNY GX H & J LODRIW L Y V WH RW H+

6XPPDU\ RI 6LXFIFIRRDYWQJ BDQLERAE O HV

.XQ—1
* IRW' HUIYDAYHS WHN * (RW" HUYDAYH/ IDELOAHV
7UDGIQ) DQG 2 \WHU 4 XD\ 1Q 7UDGIQ) DQG 2 WHU 4 XD\ 1QU
&RQADFW 5IVNO DQIHP HW  $ FFRXQWQJ 5IVNO DQIHP HW  $ FFRXQWQJ

'ROODUV LQ ELOOLRQV 1 RARQDO " HUYDAYHY +HEIHY 7TRWO " HUYDAYHY +HGIHY 7RWO
 QMHMDM FRQADFW

6ZD8V

) XMUHV DQG IR DB/ 2 2

© UMK RSWIRQY 2 2 2 2

3 XUFKDVHG ROWRQY 2 2 2 2
) RUHI QH FKDQIH FRQADFW

6208V 2

6 SRWVIXMUHV DQG IR DB

© UNKQRSWIRQY 2 2 2 2

3 XUPKDVHG RSURQY 2 2 2 2
( TXIW FRQWDFW

6ZDSV 2 2

) X\MUHV DQG IR DBV 2 2

© UMIQ RSUIRQY 2 2 2 2

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

6206V 2 2

) XMUHV DQG IR DBV

© UNHQ RSWIRQY 2 2 2 2

3 XUFKDVHG ROWRQY 2 2 2 2
&UHGIMGHUYDAYHY

3 XUFKDVHG FUHAVGHIYDWHY

& UHAVEHDXOVZ DSV 2 2

7REQHMDVZ DSV RSURQY/ 2 2

© UMWHQ FUHGVEHUYDWHY

&UHAVWEHDXOVZ DSV 2 2

7REQHMQVZ DSV RSURQ/ 2 2

* IRW GHUYDWYH DWHN MEIQIY
/ HW / HID® HYRUFHDE®! P DWMUQHWIZ) DI UH-P HQW
/ HW &DVK FROWMDAHHYHG SDG

7RWOGHULYDWYH DWHW CDELOAHYV

5HSUHVHQWV WKH WRWDO FRQWUDFW QRWLRQDO DPRXQW RI GHULYDWLYH DVVHWYV DQG OLDELOLWLHV RXWVWDQGLQJ

,QFOXGHV FHUWDLQ RXW Rl WKH PRQH\ SXUFKDVHG RSWLRQV WKDW KDYH D OLDELOLW\ DPRXQW SULPDULO\ GXH WR WKH GHIHUUDO RI RSWLRQ SUHPLXPV WR WI|
,QFOXGHV FHUWDLQ RXW Rl 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 RI ZULWWHQ FUHGLW GHULYDWLYHV IRU ZKLFK WHKH GRUBR DEMEORQ RKH OGHBE H RYBYHG\FUHG

YDQR $P HIED



* IRW' HIYDWH $ WHW * IRW' HUYDWH/ IDEIQIHV
7WDAQ) DQG2 \WHU 4 XD\ 1) 7WDAQ) DQG2 \WHU 4 XD\ 1IQY
&RQWDFW 5IMWNO DQDIHP HQV $FFRXQIQY 5IMWNO DQDIHP HQWV $FFRXQIQY

'ROODUV LQ ELOOLRQV 1 RIRCDO ' HIYDIYHY +HAIHV 7RNO ' HIYDWHV +HIIHV 7REO
,QMHVWDM FRQADFW

6ZDSV

) XWUHV DQG IRZ DBV 2 2

: UMKIQ RSUIRQV 2 2 2 2

3 XUFKDVHG RSWRQV 2 2 2 2
) RUHJ QH FKDQIH FROWDFW

62DV

6 SRMIXWUHY DQG IRZ DUBV

: UMKIQ RSUIRQV 2 2 2 2

3 XUFKDVHG RSWRQV 2 2 2 2
( TXIW FRQWDFW

6ZDSV 2 2

) XWUHV DQG IRZ DUV 2 2

: UNIHQ RSURQV 2 2 2 2

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

6ZDSV 2 2

) XWUHV DQG IRZ DBV

: UMKIQ RSUIRQY 2 2 2 2

3 XUFKDVHG RSWRQV 2 2 2 2
&UHGAWGHUYDWYHY

3 XUFKDVHG RIHAWEHUIYDIYHY

&UHGAWEH DXOVZ DSV 2 2

TREAHMQ VZ DSV RSWRQV 2 2

: UMKIQ FUHGWEHUYDIYHYV

&UHAWEH DXOVZ DSV 2 2

7TREAHMO VZ DSV RSMRQV 2 2

* RW GHUYDIYH DWHN @EIQIY
/ HW / HID® HQRUFHDE®! P DWMUGHWID) DI UHP HQN
/ HW &DVK FROMMDOMFHYHG SDIG

7RWOGHLYDWYH DWHW CDELOAHYV

5HSUHVHQWV 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|
,QFOXGHV FHUWDLQ RXW Rl 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 RI ZULWWHQ FUHGLW GHULYDWLYHV IRU ZKLFK WHKH G®UB® DEMEORQ RKH OUHBE R VBN HIGUF UH G

2 IVHMQI Rl ' HIYDRYHV R @K L KK H&H U L Y CDOWMYUHDVQ V DED/OHDEDRISN HVHQ @WH BRED VL

7KHRRUSRUBQWRIQ WRWHUQ BWRBRRQGHULYDWVYR¥LD\WERG LRBVKHESSOLFRWRX@ W H DSDBEDMR R O O DQHW WR@ID OR V

,6'$ PDVWEHW\WIQHHPRQW N LDDUHHP E QWA E VWD QoW OPHULY DWYMMO® LD ELDWUBEMX\RQE QD JJUHJBBAHWRYD NI W

&RUSRUDGWHRQYIPRXOWHU S RUWRHM QIRUPDWHHR@WH + FRQVLGHWBMHR@YVOH JDH@IR U HHIDE/OMMHW WU Q 8l H P HAXW R t

"HULY D WIRMEHZ Q VR O 1) GQ WD ® H RHMKEHY U S R UD W L RQ@ X DL F OXIBE X FALIED O D QRFEBR X Q W H Q & VUIND@ D VKR O O DUMHF B DRAH
LG

5HSRUW RQ )RUP : SD
7KHR O ORWDEIH V HEHUNL Y D QALW H XIPGIFQONGEE U LY DWY N W V) R P RUHQITRUP R RIRIQW RV BB X ULLVQIDHM 1 Q B H P WRIWR W H
D QG L D E LROQWWERIQ V R O LYGIDODEEFHHIDWIX Q H DQGIFHPEHU 6HFXULWLHV$ILODHFHQWY &ROODWHUDO DQG 5HVWUL

E\ SULPDU\ ULVN HJ LQWHUHVW UDWH ULVN DQG WKH SODWIRUP ZKHUH DSSOLFDEOH

YDQNR $P HIED



2 1IVHMJ Rl HLYDWYHY

$SWHV | \DELOWRV SWHW / |DEIOWHV

'ROODUV LQ ELOOLRQV - XQH " HAHP EHU
 QMHMDM FRQADFW
2 YHUWH FRXQMU
([ FKDQIH WDGHG 2 2
2 YHUWH FRXQMUFBDUHG
) RUHJ QH FKDQIH FRQADFW
2 YHUWH FRXQMU
2 YHUWH FRXQMUFBDUHG
( TXIW FRQWDFW
2 YHUWH FRXQMU
( [ FKDQUH WDGHG
&RP P RGIW FRQADFW
2 YHUWH FRXQMU
( [ FKDQIH WDGHG
2 YHUWH FRXQMUFBDUHG
& UHEMGHUYDAYHY
2 YHUWH FRXQMU

7RI RW GHUYDAYH DWHW MEIDIY EHRUH G-
2 YHUKH FRXQMU
([ FKDQIH WDGHG
2 YHUKH FRXQMUFBDUHG
/ HW / HID® HIRUFHDEGI P DWMUGHNIR) DI UHHP HQN DQG FDVK FRUDMDOMHFHYHG SDIG
2 YHUKH FRXQMU
([ FKDQIH WDGHG
2 YHUWH FRXQMUFBDUG

" HUYDWYH DWHW QDELQA DIUGHNT)
2 \WHUI IRW GHUYDUYH DWHW QDEIQMHY

7RBAEHIYDIYH DWHW MEIDY
I HW ) IGDGRDAQMKP HQN FRAMMIDO

7RVBOOHWGHUIYDWYH DWHW CDELDAHV

2YHU WKH FRIR@GMIEWUY DG EDENIHD W H D Q @ DEFWWW. RMHEGR U S R UDQB.SDW W IFIROCDAWH 28 BU WWK H FRXQ@HIGL Y DWW E DENEHD W H D D @ DEFNWW. RMHER U S R UDQVBARX Q W H DISHWAKMAU D Q VD FW HR(
WKURXJK D FOHDULQJKRXVH ([FKDQJH WUDGHG GHULYDWLYHV LQFOXGH OLVWHG RSWLRQV WUDQVDFWHG RQ DQ H[FKDQJH

&RQVLVWV RI GHULYDWLYHV HQWHUHG LQWR XQGHU PDVWHU QHWWLQJ DJUHHPHQWYV ZKHUH WKH HQIRUFHDELOLW\ Rl WKHVH DJUHHPHQWYV LV XQFHUWDLQ XQGH
$PRXQDANIL P LW KEHH UL Y DWW CHIDEDR D@ F FR U G GCEIRMQ F OX[GH ¥R O O MAHFHDOH G $IORIIBQ BEY & U XFPRHCRONIME A O WGIHF X U UWE H \RYSIGH G DIQE& D VIKH F X U K WIDHE\S R V WDHIBK L U G FXIYWWR\C
WKDW DUWHIWRWOQRWKH &RQVROLGDWHG %DODQFH 6KHHW EXW VKRZQ DV D UHGXFWLRQ WR GHULYH QHW GHULYDWLYH DVVHWYV DQG OLDELOLWLHV

" HUYDWHV' HVLI QDWG DV $ FFRXQIQ) + HGIHV RSHUD\&HRGM RLRDNEX Q FW ERQ D & RFLKIWIIDVKEH 6 G R OXO\DLLYD
7K RUS R UBDWHYOQ L RXYIRW. Q W HWH® B/GR U H HJ BK D Q@GHHU L Y DAMRUIHU BK D FRQ W IDDFEBANR VYV FXEBDMRED SVQ E\L VV X LRUH L
F R QW WDBEWRWIDH BWE K IVQ JHW K B LYUD O IHVDW V HVQ\B L D E LOOXMVR XU UHQF\ GHQRPLQDWHG GHEW QHW LQYHVWPHQW K
IOXFWXIDQLIQR/\Q—IUIBIWMQ/(BRUHlL-LIQKDQL.I]IBIWII-ID/LYLDOKHGJHWKH)D_UQWHH_GJH\/

&RUSRUDGXRKNVKHWH R R QW URDSFWWRWDH BWE K BVQ IHW KRD V
lORR‘LV‘DWVW‘GLDEL@QWMRUHFDWWD{@VDFW“WGJHI\%K}-WDEE(BHG)RXPPDULD—IIRUPDWOB/W—BBUDOBKHHGJI—RMNKVHKLD—Q—G

7KH &RUSRUDWLRQ KHGJHV LWV QHW LQYHVWPHQW LQV#hS\BIQ&/L%VDM%HgR'é%HG bQG
* DIQV DQG/ RWHV RQ' HUYDWYHV DQG + HGIHG ,\WP V' HVL) QDWG LQ ) DIU9 DXH + HGI HV
" HUYDRYH +HGIHG WP ' HUYDRYH +HGIHG WP

'ROODUV LQ PLOOLRQV TKUHH O RQWY ( QGHG - XQH 7KUH 0 RQKV ( QGHG- XCH
, QMAWDM WNRQBQ WP GHEW
, QMUAVDIM DQG IRUHI QFXUHGR N
, QMAWDIM UMN RQ DYDIDE®! | RUVDBI VHEXUMAY
3 UFH WWNRQFRP P RAW IQYHQRY
7RWO

610 0 RQWYV ( QGHG- XQH 61[ 0 RQRV ( QCHG- XCH

QMMHWDM IMNRQBQ) \MP GHEW
 QMHMNDM DQG IRHIQFXUHGR. UMN
QMM UVN RQ DYDIDE®! |RUVD®! VHEXUMEA
3UFH UNRQFRP P RAW IQVHQRY

7RO

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

5HSUHVHQRWW FXUQW QEHWAID SM O DVWBH® L O D E @HB HRSOW F RUD WG RQ J \8 H R W KWK LDHHBELP R Q WHQ/G HAQ H WKEHULYDRRXGOFOXGHQYRVVHY PLO®IURR PLO QIR HIQHFRRP H

PLOOR® PLOQIGRMUNHNLRQELPLDMBWLYR@EHPLO BMLR® PLO QIMREF X P X CFOMWKFHRP SUH K HQQWARBH: , )RW KW PBEHULRGYV WKEHHULYDRRXBWW OXGHYYRVVHY PLOMER® PLOQAIQ
LQWHUHVW LQFRFIHOLRQ DRGOOLRQ LQ PDUNHW PDNLQJ DQGPVORILERQUPMBYLROWLHWFPRBXODWHG 2&, /LQH LWHP WRWDOV DUH LQ WKH &RQVROLGDWHG 6WDWHP
$PRXQWV DUH UHFRUGHG LQ LQWHUHVW LQFRPH LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

$PRXQWV DUH UHFRUGHG LQ PDUNHW PDNLQJ DQG VLPLODU DFWLYLWLHV LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

YDQR $P HIFD



TKAWDEGWRXPPDUWKN UUWIMOXKHGJIBEGY DWW LD E VOK DKHG/J 8 8 U LR/ W MDKBIS HIQH G J K B YW KHHIH FRAIV\ Q W K H W R QLY GI D)
DUGHYVLJQLDD® H® OKHIG J IUGIIO D W L R@QRELIBAKHK P X O VP IRXKIRIWW KKHH G J B GV HDWRB L D E LLAQQWARLH\D E @ B VWD WX-HBI @RS MKOH G LNG H
JDLQQGRVWRHWKKHHGIB GV HDWG L D E VOKDVWAHD\F O X @HKGR DW U\ L@H V L J QDPWWWR® KGIH U L YWDRDIW X B IOW X P X O DY IYWDHD X E M X V WIPWM
YDOXKHUMR PSDWWRDUQURUWRXPXODWRRKRM KHNDHVD O XWKEH GHVLJGDWHRKY K HDP RUW RUDE F U HMWCHB® U Q LROVNW K +
KHGJLQJ DGMXVWPHQWY DV ORQJ DV WKH KHGJLQJ UHOBRIIRQMVXLOVIHHPDWRHREHGQJW & URXIKWWKRIU OLDELOL

' HVLJ QDWG ) DIU9DXXH + HGI HG $ WHW DQG/ LDELDAHY

- XQH ' HAHPEHU
&XP XOWYH &XP XOWH
) DIU9DXH ) DU9DGH
'ROODUV LQ PLOOLRQV &DUY LQJ 9DXXH $GAWR HQW &DW Q) 9DGH $ AN HOV

/ RQ \MP GHEW
$ YDIDE®! IRUVDGI GHEWHRXUMAY
7UDAQ) DFFRXQADAHW

,QFUHDVH GHFUHDVH WR FDUU\LQJ YDOXH
7KHVHP RX QW F OW &GHP R U WH.RNRAIV KIH Q D QIF\ D IV\O R \GHRA W IRVVHVBE' HV LI B BIW HIUGHIO DW LRQ@ K K BARRKH G JHW HRD VW D &/ BI\GW K DW[ SH F WIREGU H P D L Q WQKHHQ 8 IW KkH G J lUGHIO D W L R GB/RUL\S OFDQ |
KHGJWUMHIODWLRWX®HS DQGIFHPEHU W KDHP R U WH.R MRV KFHD R \BHR® W DR\OHLEW K HRHHG J IUGIO DW LRRV KL EV OO RRBQ EL O RUARQ FK ELOORRQ ELOQ@HR®HVLJQUMSHREG WOPOKRG JL
UHODWLRMQVXQS DQG 'HFHPEHU WKH FXPXODWLYH DGMXVWPHQW DVVRFLDWHG PULWIO WVRKHPBGGOHRIDL.QJ UHODWLRQVKLSY ZDV D GHFUHDVH RI
&DUU\LQJ YDOXH UHSUHVHQWY DPRUWL]HG FRVW
5HSUHVHQWYV KHGJLQJ DFWLYLWLHVY UHODWHG WR FHUWDLQ FRPPRGLWLHV LQYHQWRU\
$WXQH DQGHFHPEHU W KIHD LYLD O B B M X V WIRJHR@W VD F F X P X CRIEMDHA Q H ORVWHV ELOOLWBU WELOSURWI
GHVLJIQORGILG VEHHENA G J B F U H DWKSR Q J VGHIERD UU\Y. QO EH UH O DVMRRGRIS HIQ 50 R \FHDWIKO RZH G JEIVIH[ S HF WREJ HF O D VMW
ELO OLR® EL O OLKRHKID LYD O DK M X VW PIHRIBWE H V L J Q HDH@ LLGIWKB®H[W PR QW KK H VEIHWR V VUHVF O D VIVQ MR G Q LIDU N
DYDLODEOH $FSUGWHEGMHF X U K\WW GKH BV F U H DWK$E6 G H BWH F X U L WLSHAF WHRE L P DAJH W HONAD W HLUHARB H O DWRAKEHH V S H KW GY H
FDUUWNDORH ELO®DIQRY) ELOTIKRD IMDOXE M XV WPHEHNL D I W H PR/R S HRED VIO RKZH G J MWKRHD [ L P XOPH Q RWWL REY HIKLFRUHF DV
DPRUWL]HG RU DFFUHWHG LQWR LQWHUHVW RYHU WKHVEP@W DB WK KXGQ DHGD 'S B U RY L RKKEABEEDVUMR MV R U FOLLGEIBW ROER\Z
K H G J MWKW L FSHH U LRRYGZWK L FKKIIR U H F DW WBIGV DEVELER @ ¥ R J QILQF

&DVK) BZ DQG 1 HWQYHMR HQM- HGI HV L QW HLIHAREW S S U R [ L PID VWHH D UAL WAKKDHI J U H J DWW R % DA R QUK L
7K WV D EEO#O R X PP D U EMHWW.RIRU P DWORRRDIIO RZH G JBERQHWy | pH SHULRG EHLOJ LOVLIQLILFDOW
L QY H V VIKFHHGQ WRAW K\M K UDHQH® L P R Q WHQY/G HXGQ H DQG 21

WKH ELOOLRQ DIWHU WHODHW®BYMWD[ RQ GHULYDWLYHV LQ

* DIQV DQG/ RWHV RQ" HUYDWYHV' HVLJ QDWIG DV &DVK ) ®Z DQG 1 HWQYHWR HOWM HGI HV

* DIV / RWHV * DV / RWHV * DIV / RWHV * DV / RWHV
5HFRIQ HGIQ 1Q QFRP H 5HFRIQ HGIQ 1Q.QFRP H
$FFXP XOWMG 2 &, 5 HFOWILLHG ILRP $FFXP XOWG 2 &, 5 HFOWILLHG IWRP
RQ' HULYDWYHY $FFXP XDWMG 2 &, RQ' HUYDAYHV $FFXP XOWG 2 &,
'ROODUV LQ PLOOLRQV DPRXQWV SUHWD] 7KUHHO RQWV ( QGHG - XXH 61 0 RQKV ( QGHG- XCH
&DWKI®Z KHGIHV
, QMUHVIDIM UMN RQ YDUDE®! DWW SRWRIRV
3 UFH UN RQIRUHFDWMG 0 %6 SXUFKDVHV 2 2
3 UEH UVN RQ FHUBIQ FRP SHQVDMIRQ SDQV 2 2

7RWO

1 HAQYHWR HQWKHGI HV
) RHIQH FKDQIH UMN 2

7KUH O RQMV ( QBHG- XQH 61f 0 RQNV ( QGHG-XQH

&DVK I®Z KHGIHV
, QRHAMDAM UVN RQ YDUDE®! DM SRURIRY
3 UEH UMNRQIRHFDVMG 0 %6 SXUFKDVHY 2 2
3 UFH UMN RQ FHUBIQ FRP SHQVDIRQ SOV 2

7RWO

T HAQYFVR HWKHG HV
) RIHIQH FKDQIH UWN 2 2

$PRXQWYV UHFODVVLILHG IURP DFFXPXODWHG 2&, DUH UHFRUGHG LQ LQWHUHVW LQFRPH LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

$PRXQWV UHFODVVLILHG IURP DFFXPXODWHG 2&, DUH UHFRUGHG LQ FRPSHQVDWLRQ DQG EHQHILWY H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH
$P R X QUIHW O D IVIRIR FIFEX P X CRRMCHUMIH F R UGBV KLFQUF R PV K&R Q V R O LEG\CDMHHER IHIAVR PR W KWK LCHHE LP R @/ KHAQ G HXGQ H DP R X QM/FVO X GLHRIRIH F W L Y WOINW\EMQ@H F R J QULQPHDG NHIK LRQ BL P L1
DFWLYLWLHYV ZHU R LOOROMRHY BRQGBOLRQ )RU WKH VDPH SHULRGV LQ IHF\BPRKXQNMAMN HYFWXG Q3 DURP WHFRJIQLIHG LQ PDUNHW PDAIOQLBQ@REPLERQU DFWLYLWLHV ZHUF
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2 WHUS5 LVN 0 DQDI HP HQW HUYDWYHV

2WKHBU?PD Q D JH PGHUAL Y MWEY HEAW K&R U S R UW BWH 8 IFHU WD M@S RV XEAH¥ R Q R P LKRHDGIQY@ U LRXVHMVQWB LD E LKWV DIEEBIO RBH V F
JDLQO/R VR KHG/HU LY D RW WHK IDHHELP R Q WHKQ/G K H DQG 7KHVIBD L QR V\DHMBID U ROREWW KLHQ F RR B [ S H QWHHF R LRGW €
KHGJHG LWHP

* DIQV DQG/ RWHV RQ 2 WHU5 VN 0 DQDJI HP HQW HUYDWYHY

7KUHHO ROV ( QGHG - XQH 61 0 RQKV ( QGHG - XQH

'ROODUV LQ PLOOLRQV

, QMDA UVN RQP RWYDI H DRV

&UHAWIMNRQ BDQY

 QMIIDWM DG 1R QFXUHGR UMN RQ DWHWIQG (EIQW P DQDI HP HQADRIYMEY
3 UFH UVN RQ FHWBIQ FRP SHQVDIRQ SOQV

,QFOXGHV KHGJHV RI LQWHUHVW UDWH ULVN RQ PRUWJDJH VHUYLFLQJ ULJKWV 065V DQG LQWHUHVW UDWH ORFN FRPPLWPHQWV ,5/&V WR RULJLQDWH PRUWJIL
*DLQV ORVVHV RQ WKHVH GHULYDWLYHV DUH UHFRUGHG LQ RWKHU LQFRPH

*DLQV ORVVHV RQ WKHVH GHULYDWLYHV DUH UHFRUGHG LQ PDUNHW PDNLQJ DQG VLPLODU DFWLYLWLHV

*DLQV ORVVHV RQ WKHVH GHULYDWLYHV DUH UHFRUGHG LQ FRPSHQVDWLRQ DQG EHQHILWYV H[SHQVH

7LDQVIHY Rl ) LQDQFIDO $WHW ZIW 51VN S5HBIQHG WIWRXJK LQFOWGHEHU LY DQALW H XIPQG\GWAND ®IFQ\IL YZ IULIFHQF OGB UL Y D\
" HIYDWHY DQ®RQ GHULPMDMQYMY UXFKBIWMHY X QULMIRWKHEHULY DIWL

7KH.RUSR U BWWRE@WR UWDWURQVDEQN.RQWKE U D ORI Q D Q Fi.BPP IR D SR UWERDYIDVS D RWV K&R U S R UDWD IRFE@IDU N EW VL Q
P HYRAWP R ULHQ | R U P B OV DROIY® U D G HY H ¥R WH ' HULY D W

DV V HWK/DW B FF R X QWIEV D O BN H H X E VW D QWRIMGGHF R QR P B 2 FIEIER B o s O WL & O & XS HF

HISRVXURY KW UD QV IH QDG VD BN H W D MQKHIGR & BIKJ L Y D W LY Q DGO WE VQ QQ Qv

up .
L Q W HLUDHIYGNG FRUH GELYW K&HR U S R UG RHOARGAH WHDRL @VRLY RUDKDHV V H WY
WUDQV I 8 WAK-OH DQGHFHPEHU WKERUSR U KWGR o KHW D EDHIO RZK L FKQF O XBRIWKH UL Y DIVQ GHRQ G H U LIVIDWK

WUDOVIHUBIBODRO ELO & IRD 8JRYHUQPHOW JREU NG DALYAN U X BB 8 WA KBIPR X QUON KIIH V'S H AAQ ERIF M/ D W H HEDWH P

EDFNNG@FXU MR MK LUG \8D MV HWD HFRG R PSRV XWURY K ULEXRUBKEAH SR UD WLR B GVU D GULIQYH QXOHOREDDUNH\

WHJRELS H GP DUV R W KW K UHQB L P R Q WHKYG HXGQ H DQG
CHUAHNRW
wubQv RG( 4 L Y DRIQW 1, DIFRIQYQ H W WIRQHW B D Q W K &\ 7 K LW D ELGDHF O XGGHEW. IVO X DIVA.R OV W'D B ODAD GX Q G LYQ@IO X D \

&RUSRUDWERIMHGFDVEURFHRGEYV ELO®IR®R ELOD®WE®Hy Gy xvw s QWL QBR VYV HYR EODU N HMWW XIOQVRWH + % XVLQF
WU D Q@ DHUEW X Q H DQGHFHPEHU WKIHD LD O RHVKH; 1y 3p H QW R U P DOWLERJH V H @ WHIG OWD [DEOH H T XA(Y E O M QWH
WUDQVIHUUHG VHFXULIOMLIRY 2O LR Q WDEOH EHORZ LV QRW SUHVHQWHG RQ DQ )7( EDVLV

6 DBV DQG 7WDGQI 5 HYHQXH
7KH.RUSRUBQWRQWR D GLHLIL Y DMWRD Y @ E &/IDWQHY Q V DIF Q/&/ RQ V
PDQDIH HNS RV XD H MVILRIW U D ®LFFR XOWW HDAMG L D E L O VAMLKHY
&RUSRUDWRRQM\ WR

6 DN DQG 7WDGEQ) 5 HYHQXH

0 DUNHAP DNQU 0 DUNHAP DNQU
DQG VIP DU 1 HVQMHW DQG VIP DU 1 HWQMHW
DRWYMEY QFRPH 2 \WHU 7RWO DRWYMEY QFRPH 2 WHU 7RO

‘ROODUV LQ PLOOLRQV 7KUHO RQWMY ( QGHG - XQH 61[ 0 RQKV ( QGHG- XQH
QMWD N

) RULIQH FKDQIH N

( TXW UN

&AW

2 WHUUMN

7RVIOVDBN DQG WDGIQJ LHYHQXH

7KUHH O RQRV ( QGHG- XQH 61f 0 RQNV ( QGHG-XQH

QMWD N
) RIIQH FKDQIH N
( TXW UN
UGN
2 WHUUMN

7RBOVDBV DQGWDGQ) LHYHQXH

5HSUHVBRRXQWQ Y HV VDRMHE\R N H U B U IDRHBAV KHQUF RW I D WHIH F R U@IO® ECDOJ N B BQ F O X.@WIGH | L Q RW DRBIYW U D GIHYH Q@ AO XIGHNH V VORMHEV\R N HU B UN WAHMH@KH PLO MIR® ELO ORLU
WKH WKUHH DQG VL[ PRQWKV HQGHG -XQFHLOOLRQFR@SDOURG MRR WKH VDPH SHULRGV LQ
,QFOXGHV FRPPRGLW\ ULVN
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&UHGIW HUIYDWYHV JUD@H ®RQ LQYHVWPRGRY VL VAN WIRRN\ZU L NP D Q D J HREW K H v
7KHR.RUSRUPQWRQWRH G HW L Y COW L P W RDCA\L O E &/IDANHY Q V D FIvRIVRAHWX PRI WHQ | R U P RWIFLLRHG HW L Y DWHBYRIW H: "HU LY D WIR
DQ@WRDQDFHWHGLWISRVXE&HWGIHY DVDIUFOWVVDW 8 E&HVWMKEHRQVROLGERWVE BWDW H FRH\G KR US R UD W L BQR XDHS RRIQY
DQ@RQ LQYHYWPER WHRGEW KHU H G K VORLIW KXQ G H U O H.IGIU H Q RH®

REOLJD'W ERRQY S R UDRWQ\RIQE B WRQE % %R LKL IKBMIQ Y HVWRIBDGW &UHGHW LY DQWLW H XPKHWHER U S R RIQWY KHH ORIFIWH S U RW H F
1RQ LQYHVWPHEHNYFOXQRQ U DMUHHIEGE MU L Y DIMDIVYWHU X PHKQHADVQ & K 1L § L U COMXR®I DQGIFHPEHU DUWXPPDUILJW®
&RUSRUDWLRQ GLVFORVHYV LQWHUQDO FDWHJRUL]DWLRQ¥E RH EQOHRZW P HQW

&UHGW HIYDWYH ,QUWXP HOW

/ HW WDQ 2QHW TKUHH\R 2 YHU) LYH
2 QH<HDU 7KUHH<HDY/ ) LYH<HDW/ <HDW/ 7RWO
- XQH
'ROODUV LQ PLOOLRQV &DUW 1QJ 9DOXH
&UHGWEHDXONZ DSV
QMR HQIWDGH 2 2
1 RQ IQMHWW HQAW UDCH

7REO

7REGHMD VZ DSV RRQY
, QMHAR HQAIIDGH 2 2 2
1 RQ IQVHWR HQAIDGH

7REO

7RBOFUHGGHUYDWYHV

B HAWHDMG QRFV
QMR HQAIWDGH 2 2
1 RQ QR HQAIWDGH 2

7RBOFUHGMUHDWG QRWMV 2

00 P XP 3D RXWL RWRQDO

&UHAWEH DXOVZ DSV
L QMHWF HOQAJUDCH
1 RQ IQVHWR HQAIDGH

7REO

7REGHMD VZ DSV RRQY
,QVHR HOAJWDGH
1 RQ IQVHWR HQAIWDGH

7REO

7RBOFUHGGHUYDWYHYV

' HRHPEHU
&DW 1Q) 9DGH

&UHAWEH DXOVZ DSV
QMHAR HQAIDGH 2 2
1 RQ IQVHWR HQAIWDGH

7RWEO

7REQHMQ VZ DSV RIRQY/
QMW HQNI UDCH 2 2
1 RQ IQHWR HOM WDGH

7REO

7RWCOFUHGWGHULYDAYHY

& UHAWHDWG QRMV

1 RQ IQVHWF HQNI WDGH z

7RWCOFUIHGWHIWG QRWMV 2

0 D[P XP 3D\ RXWL RIRDO

&UHAWEH DXOVZ DSV
L QMHWY HOAJUDCH
1 RQ IQVHWR HQAIWDGH

7REO

7REQHMQ VZ DSV RIRQY/
QMR HQAJUDCH
1 RQ IQHWR HOM IDGH

7REO

7RWCOFUHGWGHUILYDAYHY
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7TKHQRW LBRBRDXQMS U H WHEHN/\L P XOPP R X BV D EEFOW K&HR U SR U DWXURMD HS B D F RRRIWD LU D U D QdWHHD H DQGHFHPEHU
IRBRVRAW HGHWL Y DMRIZYHNW KSR U S R UG RVHORGR Q L MWWRWS R V XWRH WKH OLDELOLW\ UHFRUGHG IRU WKHVH GHULYDWL
FUHGHWLY EWVMMBRMORQ KHR W LRRRXGEW F D XWKRND VXERHRW 7KW DEMHDREHVHKHYR XR /G G LIVELARR@O DWKEDERX G O YEH H ¢
WDNEWRQ VLG HW RSAMIRED RULFROAAX\U U $I\QPH W KR W LB RBRXOQWF R Q W U D RMAX XOBWE&H UL Y 'R QYWHIDE@E BRW KW U D GRLIQWH H P HDQNV
Q R H O LIDE®@LIHFOWVKRHR U S R U\CHY & R @ WIRHK HAVRHQ W U, R VWWAB D GV NX Q H LWKUDWDRQPHQFKB®RZQJUDWGKHARIQJ WHIQRGHE)
IUDPHZRWYWHWRB HILQIHWNR OHUDQE M W D Q. PYRWK B MU W IHG U /YW LRUWNKER USRURPWH BWXIEY L G EDRIQHYFUHP & RWEBEKE\D Q
ULVN UHODWHG ORVVHV RFFXU ZLWKLQ DFFHSWDEOH B3®G GWLIRERIGED U PP\ R W BHOHV D EDADHERI H V HKEHWV Y O WL EY INDK B

&UHGLW QR KVBD BER YR FORGEGH VW AHCHFX UL WLKENG ZR X &GV X E MW R'W L O DWYHHWDLOED FRXARQV H U SBRGR A Y J URIB/K F
FROODW s WHHIHEQH GD&V2 RRRO O D W IDIRMREQH GCDAVPRDR EUHGKWUSRUDWLRQ V RU FHORVPIL ¥ WXE WIHILIDRUL BHEW UDW I
OLQ KRG HKLFOKHMH VW U XPBEUN Y DROLDY VD MWHI® IHFXULWLHYV
7 KH D UUWMMAR M K HMEHV W U XHPTHXXDWYER U S R U\DPDLRAAIHP[SRV XU H
WBRV?\KI-&RUSRUD\WRM@OLJWWH&EQSD\PHWW/KHHQWDMDLG—H@GGLWLRQDO &ROODWHUDO 5HTXLUHG WR EH 3RVWHG

WKH WHUPV Rl WKH VHFXULWLHV RZQHG BDSVLOXDQW@DWLRQ 8SRQ 'RZQJUDGH

& UHAWHDMG & RQWRI HQW HDVXUHY DQG & R@WALDO

&H UWDIWE@&R U S R UDGHIRLQYP RVQ W HFIRFOMFUHB LWN U@ QWHGJIHQW QF@PQ* QFGJFPRQG
I'HD W XSJUH\VP DLUQVEBIR UR 1, 6'$ P D VWHUN WIQHHP BQWYVHBX®SRUW, 54y 1o pLooLroy i R a0

GRFXPH Q WIKE RO QWFHIHU H G L W Z R B WHKIHW/BV W U XPRIFSAD CQUIROOCFRIWLDOTXILHG VR EH SRAMG XSRO
RW KRIE/O L J D WIMRKGMH V' S H FRVRIXYQHV H Z & DEBAR\PW K &R U S R U BUWYY. R quocH
WUD QV DRWWHE QW L QHIBI BDKEH R W KEH Q HRIMMER U 'S R UDWH B @0uR $P HIED GRSRIDIR
D\L WWR X Q W H USLDARNL SIWR KD Q LHW K&R U S R UDAN HEQ W Z R D @/GIIDQikISS MIFD 1 $ DQGVYEVGDUEY
WKHDUN WR PIDIRHXQIE WHGHUL YD'WDQN DSWXBBY  DQG,
"HFHPEHU WK&R USSR URWIFYEQ U HF XU EWORDRY HUD O (0T TR EWFIR XQMILEOMP 100RQ
ELOORRQ ELOORMRVWBEXQEHF X UERQEERW H U DBL O 0 QRQ iy aaawy

EL O QQRQIR U FAIRX UR/EIX V L QHYEE H U L Y D WLHHIP HHQFOVX G Lo Qhpcsrane
FURVV S PRGXEMUIQH HP E R WO L HIQWEY UP LW RBIGIR QD Q H W
EDVLV IRU ERWK GHULYDWLYH DQG VHFXUHG ILQDQFLQJIPPVETTHPYWBIRYFRYPWLERQ FROODWHUDO UHTXLUHPHQWY LQ WKLV WD

,QF RQQ H W WAkQ V2D & Q H U L Y PRVQ W KDIFRVWKHWD ®UQ H H P H @BODWRQ $ GMWWR HON RQ' HUYDWYHV

WKERUSRUBWEHYHTXLW BE R Y DGHG L WE R Q O DRWMRD DU P L QWK b B0 2 H V HFOMA'E D\ X DIVGLR)QV WE S QW $ D Q G9$ JD L Q
WU D Q V DFAWHIRIQW R IXQ W H ULSQY BHAYLHHRMING R Z Q J UPDME KWH Q IGRILE Wo R v \RHEE H U L Y D M/[LEYOHKVB/LKEH FRAD Q U H O DKM I GHF W L Y Z WILFBRY H

UDWIRQWHER US R URW/H B QVIXIEQY L G LAKUD AR XRW G G L WHRQDDW) ¢ B § eposu NHVK LR Q @ L P LMWL YILRAMLKIMK UHRHE LP R Q WHKQ/G H
UH T X IGHB3H @@V KR Q WINQEWV X DIN DNH.® F U H P Bl RRWIENG \RKIH x o H DQG  )RWPRUHQIR URPQRQW K¥D O X DN RV WRE (
P D UNWBO RHV KH[S RV X)RHP R UHQUR D WRRRUHG LW §RQDWAEHDWy by Rk ' H U LY D WIRVER O V R O 1) O VGIEINIDOV H RHIDRY
I HD W XDJQI® RO O D Wil BWH: "HULY D WILRVKER QVROLIERWRELYRY s R (oW L RQYXDO 5HSRUW RQ )RUP
6WDWHRH QWKW &RUBRUB®QRR® SHSRUW RQ )RUP .

$WXQH W KIHP R X R WR O O DRDHIUFIXGE D W HRGW K\M H URIW K H
FRQW UW R VW&R U S R UD @& R QWIXIEQY L G IFIRXIEHBU H T X WBIRSWWR 9 DOXDARQ S GMVW HQW * DIQV / RWHV RQ' HUYDWYHV
FRX QW H UBSXMIVGLRYN S R V WHRR X Q W H UBIDW W EH U QIQF@ X G L QJ
ELOOLRQ IBBHAUDLGN RUPVWMRRLDWLRQ %$1$ TKUHO ROKV ( QGHG- XCH

6 R P H RXQW H UIS DEXULLHIGEA®BR Q L O D WHHIUPQEIUMFARIQQN U D RWSS UV LQ PLOOLRQV
RW K&R U'S R URWH RWXEY L G PDUVEHIW T X MJRAIGR W/ KOHFUWW U R EIKV * HIDWHDAHY &9
ILQG D ' HUYDWH DWHN MEIDKY ) 9$

' HIYDWYH MEIQWY ' 9%

61 0 RQWV ( QGHG- XQH

'ROODUV LQ PLOOLRQV
" HIYDIYH DAVHW &9%

" HUYDWWYH DWHWV GEIQKY ) 9$
' HIYDIYH MEIQWHY ' 9%

SWXQH DQGIFHPEHU FXPXODMELY HG X MHKGH UL Y DWLFEWMODBFH PLO
P L O ORORRX O D) ALY G X AHKGHGH UL YDA I BFH PLO DLR® P LO MLREX P X O D WY HG X IHKGH
GHULYDWLYH OLDELOLWLGI®LRDOPQR®® ER Q
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127( 6HFXULWLHYV
7 K HV D EEGHHD B B H V HADKIHF R U WERW.BW R XD U H D OD |.HBBD G R V VIHYED YWD ORX K ) 6 G H BAM F X U IRMLKGWUBAM F X U E VIl HDAROELYLD OE & H O G
PDWXULW\ +70 GHEW VHFXULWLHV DW -XQH DQG 'HFHPEHU

" HEW HREXUMHV

$P R HG 8 QUDQ HG 8 QUDQ HG ) DW $PRWHG 8 QDO HG 8QUDOHG )W
&RW * DV | RWHY 9DGH &RW * DIV / RAHY 9DOH

'ROODUV LQ PLOOLRQV - XQH ' HFHPEHU
$ YDIME®! | RUVDG! GHEVWHFXUMWHYV

0 RUWVDIH EDFNHG VHRXUMIHV

$IHRA

$IHQR FROWUDQO HG P RMWDI H REQ DURQV

&RP P HFDO

1RQDIHGR UMGHQIDO

7RECP RWYDI H EDANHG VHEXUMHY
8 6 7UDVXY DQGJIRYHUGP HQA HGRHY
1RQ8 6 VHRIXWMAV

2 WHUNB] DEG! VHEXUMHY

700 H HP SWHEXUMAY

7RECDYDIME®! | RUVD®!I GHEWHFXUWH

2 WHUGHEWHFXUWHY FDUIHG DWDIUYDXH

7RBOGHEVW/HFXUMHY FDUIHG DWDIWUYDOXH

+HTG W P DAUW GHEVWHFEXUMEY
$IHQR P RUDUH EDFNHG VHEXUAMY 2 2
86 7UDVXY DQGJRYHP HQADIHGARY 2 2
2 \KHUWS DEGI VHRXUMEAY

7TRWCKHG \R P DUW GHEWHFXUMHY

7RWOGHEW/HFXUMHYV

$W -XQH DQG 'HFHPEHU WKH XQGHUO\LQJ FROO BWH BIDQWEHNGE HQND % G LISHDBE Q W [THRNBAHON VXESULPH

3ULPDULO\ LQFOXGHV QRQ 8 6 VHFXULWLHV XVHG WR VDWL¥Q\ FIKD\WDKHQ LQ W B 0 B WDLLRHQ D B SIRHIWXIO® W @ LP DIWHTHWL LPHORH.@W\D Q G VLRWE D U D PEIMIM DMHIHWX U R B HRWWD L O
,QFOXGHV VHFXULWLHV SOH G JHG ®V¥LRRODDDIDLRQ BW -XQH DQG 'HFHPEHU

7KHRU SR URDMGE @ W F X ULWRYBQ QUBIH)10$ DQBUHGGDH )+/08& WKBWFH[FHHGH&H UFR YWD U H K RIOTGHIMWMDKD P R U WRRNFH ELOOQRQ ELO @RI D YW ORH ELODQRQ ELOOW
-XQH DQG DQ DPRUWL]HGRVRQ DBGOOLRQ DQG D IDLELYDORA REGOOLRQ DW 'HFHPEHU

$WXQH DQGHFHPEHU WK&R U SRUDKMSRIGIWHBGLWKHURVWDOLPH®Q GRV \RHY D ORIIY) 6 G H BAM F X U LRAL KWK U
ORV\RH¥)6 DQ&70 G HBAM F X U Z WMDRWR W B ROU WH RNV ELOODRG VL[ PRQWKY HQGHG -XQH DQG DUH SUH\
DQG ELOZHRGRW.JQLIL2F WKWYPRRXQWYV ELO DIQRQ
ELORINGDQG70 GHEAMMFXUZWUSVHGRPLQBQWEQBR G 6
7UHDVXMHFXUDWEB®]HURUHGRWWY V X P S DARRDKHIQ 8 W KwD P H ¥ DIQV DQG/ RWHVRQ6EDBV RI $) 6 ' HEWS HEXUMHV
SHULBWXQH DQGIFHPEHU QRQSHUIBYPGIOEWFXULWLHYV
KHEGW K&R US R UDMUGRW. JQL I ) RIPRWIHQ IRUP RWALIRMURUHG LW TKUHHO ROV ( QGHG - XCH
ORWWVXPSWHRAWH: 6XPPDRI6LJIQLIISFFRWQ SULAIF LV BY I Y
&RQVROLGQ WGIEWDOV H RHVDKEHR U SR U\D W L B Q @ XTHB RRIGWR U P Rmf;/‘”;g LQ PLOOLRQV

* J

$WXQH DQGIFHPEHU W K&R U S R UIDHVB®R QMM F X U D W L RABMY
D@JJUHJIDWBORH PLOMIRD PLOOWRYSH FWWQBMIKHIK L WAHIDQY GBWH/ RQVDBV RI $) 6 GHEW
VHF X U IDML.BIO XHGEE WHRHH D VX UHB 6 WW U Q@ W D U MOR H VHEXUMHY
PLO MLR® PLOOLI.[R‘QSHF\ERWH{DKLMHQFG)L@EIWMNHWWW'QFRPH‘M%HSWHEWM%“
E R WXQ H DQGIFHPEHU W K&R US R UDOMR @R Q H\D U N H i RIS ROl AV RQ
LOQYHVWPWODNWD ORH ELO QIKREKUHQ F O X@WIGEH S R BIODV HG
DQG RWKHU VKRUW WHUP LQYHVWPHQWYV

61 0 RQMV ( QGHG- XQH

UDQNR $P HIED



7TKWDEGIWRAHYVMIWBMYWD OXQE KHV VR F LIDMREK@® UHD OR\HEHS) 6 GHE/\W F X UD W BK N W WHBWHHF X UK IV YKHDVB U R X'@ U H D O RINANGRI
OHWKD@PRQWAINRU PRQWKHERQ DMK QH DQGIFHPEHU 6 XEVW D QVWRDIDKXQ\U H D O RNNGHH\OW B/HE/\W F X UW\KIOBWIH H URU H
ORVV DVVXPSWLRQ

7TRWGE) 6 ' HEWS HFEXUMHY 1Q D & RQWOXRXV 8 QUHD@ HG/ RW 3 RVIMRQ

| HW WDQ 7Z HYHO RQKV 7Z HOH O RQWV RU/ RQIHU 7RWIO
) DU 8 QUDQ HG ) DWW 8 QUDQ HG ) DW 8 QUHDT) HG
9DOXH I RWHY 9DOXH | RWHY 9DGH | RWHV

'ROODUV LQ PLOOLRQV - XQH
&RUMQXRXVO XQUHDT HG BRW SRVIMRQHG $) 6 GHEVWHFXUMHY

0 RWIYDIH EDFANHG VHRXUMAV

$IHR

$IHGRA FROWAD() HG P RWDI H REQI DIRQY

&RP P HFDO

1RQDIHGR UHMGHQDO

TRECP RMW/DIH EDFNHG VHEXUMIHYV

86 7UDVXY DQGJRYHUCP HOND HQRHY

1RQ8 6 VHFXUMAV

2 \WHUS[ DE®! VHRXUMHV

700 H HP SWHRXUME

7RVECH) 6 GHEVWHFXUMAV 1Q D FRQAMQXRXV
XQUADQ HG BW SRVIMRQ

&RQUOXRXVO XQUHDE HG ®RW SRVIMRQHG$) 6 GHEVWHEXUMEN

0 RWYDJH EDFNHG VHEXUMHY
$IHR 2
$IHQR FROWLDQ HG P RUVDJ H REQI DIRQY
&RP P HIFIDO
1RQDIHGR UMGHQIDO 2 2

7RBCP RWDJH EDFNHG VHEXUMEAY

8 6 7UHDVXY DQGJIRYHGP HQADI HQAHY

1RQ8 6 VHRXWMA

2 \KHUS DEGI VHEXUMEAY
700 H HP SWHEXUMY

7RVICS) 6 GHEVWHEXUMHY 1Q D FRQWQXRXV
XQUAD] HG BV SRVIMRQ

YDQR $P HIFD




7TKRUHPDLRRQWU PPWXDBQWW U IDEXAVH GRAV KEHR U S R UNDGAHLERKDATX U E VUL BIMARDAY U OX®I &7 0 G H B/\W F X U D WXL DUWXPPDULX
W KWID EGIHD B E W XGIXQ D WQ RLGH CFAMG LHDVS UH S D\ PR QWKER DXQQVG HU OMP@RU W JIDJH K BIFNXH GWLEHRR W KDY HW  ED IF RXIGBLSALED
SDVVHG WKURXJK WR WKH &RUSRUDWLRQ

0 DUMHY RI " HEWS HFEXUWHY & DUIHG DW DLU9 DOXH DQG + HGB VR P DUUW ' HEWS HFEXUWHY

‘XH LQ 2QH ‘XH DIWH &HIH ‘XH DIWHWHDYN ‘XH DIWHU
<HDU RU /HVV W K UR X J K<HIDYOH/ WKURXH&HD UV THEHDUV 7RWDO
'ROODUV LQ PLOOLRQV $PRXQW <LHOG $PRXQW <LHOG $PRXQW <LHOG $PRXQW <LHOG $PRXQW <LHOG

$PRUWL]JHG FRVW RI GHEW VHFXULWLHYV FDUULHG DW IDLU YDOXH
ORUWJIDJH EDFNHG VHFXULWLHV

$IHQF\ 2 2
$JHQF\ FROODWHUDOL]JHG 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]JHG FRVW RI +70 GHEW VHFXULWLHV
$JHQF\ PRUWJIDJH EDFNHG VHFXULWLHYV 2 2 2 2
8 6 7TUHDVXU\ DQG JRYHUQPHQW DJHQFLHV 2
2WKHU WD[DEOH VHFXULWLHV
7RWDO DPRUWL]HG FRVW RI +70 GHEW VHFXULWLHV

'HEW VHFXULWLHV FDUULHG DW IDLU YDOXH
ORUWJIDJH EDFNHG VHFXULWLHV

$IHQF\ 2

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

1RQ DJHQF\ UHVLGHQWLDO 2 2

7RWDO PRUWJDJH EDFNHG VHFXULWLHV
8 67TUHDVXU\ DQG JRYHUQPHQW DJHQFLHV
1RQ 8 6 VHFXULWLHV
2WKHU WD[DEOH VHFXULWLHV
7D[ H[HPSW VHFXULWLHV

7RWDO GHEW VHFXULWLHV FDUULHG DW IDLU YDOXH
)DLU YDOXH RI +70 GHEW VHFXULWLHV
$JHQF\ PRUWJIDJH EDFNHG VHFXULWLHYV 2 2
8 6 7TUHDVXU\ DQG JRYHUQPHQW DJHQFLHV 2
2WKHU WD[DEOH VHFXULWLHYV

7RWDO IDLU YDOXH RI +70 GHEW VHFXULWLHYV

7TKHHLIJKWHG DIYHOQW®RAS X & BGHRED F R Q VW HFMIL K8 & FAUKAHR Q W U DRERHM D BKH F X TKWLH OB Q V L B/HR/Q W U FRW S B Q& KIHP R U W L ROSNJLHRRQ. OR\B F F U HRVGE R\QF R XIQMOVX GUKEHIH FRNU H O CRVB i
KHGJLQJ GHULYDWLYHV

YDQNR $P HIFD




127( 2XWVWDQGLQJ /RDQV DOCGORDVYANHDIR® &UHGLW /RVVHYV
7KHR OO REDEDBINVWE ROV W DREDQYS H D DB @ J L @I D O R BAKEHR V X P HHD(® W DSUH & DWIEQ BW K& RIQ V X FOHUGR P P HU 5 RD@WY

VHIPHQWY E\ FODVV RI ILQDQFLQJ UHFHLYDEOHV DW -XQH DQG 'HFHPEHU
/ RDQV
7RO $ FFRXQWMG
&XUHMRU IRU8 QGHJ
' DVRU 7RWIC8 DYW 1 HW 7KDQ WH) DU
Y "DV 0 RWH "XH DV "DV 9DOH 7RWO
3DW XH 3DVW XH 3DW XH RUO RHH 3DW XH 2 SWRQ 2 XWWQAQIV
'ROODUV LQ PLOOLRQV - XQH
&RQUXP HUUHDCHWIM
5 HMGHQIDCP RWDIH
+RP HHTXW
&UHAWFDUG DQG RWHUFRQUXP HU
&UHAWDG
" IHPWQAHPWERQUXP HU
2 \WHUFRQUXP HU 2 2 2 2
TRBCFRQUXP HU

&RQUXP HUBDQV DFFRXQIMG | RUXQGHUKH | DIUYDOH RSWRQ
7RWOFRQVXP HUGRDQV DQG GDVHV
&RP P HFIDO
8 6 FRPPHFDO
1RQ8 6 FRPPHHDO
&RP P HIADAHDCHIA
&RP P HIFIDOBDVH [ICDGFIQ)
8 6 P DOEXVIGHW FRP P HIRDO
7RBCARP P HIADO
&RP P HIFIDOBDQY DFFRXQIMG | RUXQEHUWH | DIUYDOH RSUIRQ
7RVICERP P HIFLDOBDQV DQG GDVHY
7RVBORDQV DQG BDVHV
3HFHQBIHRI RAWBQGELQIV
&RQVXRHEBOWDRBIQV GD\SDBKHQFOXGHO\ L MRURMNG PLOMERERQSHU I FOURORI P LOO&RQV X RIETGWOWBIQV GD\¥D\GXHQFOXBORV XOR BRIV P LO®IERER QS H U | FURFIRIN
PLOOLR@V X RIHE BW O WBIQ G D\R B R USD \GX HQ F O XGOI0\ L QWROBIG PLO@IRIRQSH U | FORDEIM P L O OLRQ@V X RIHE 0 W O RBRXW URIQ MMAK D QG D\§'D\GML Q FO X G HL O URGL UHFW ERGYMF
LQFOXGHM.OOLRQ RI QRQSHUIRUPLQJ ORDQV
7RWDO RXWVWDQGLQJV SULPDULO\ LQFOXGHV DXWR DQELOSHRQD BV §H RBU QW LOR/D B VRGO GIREG\IMGREO®M ¥ &I FREDCGLRQRDQV RI

&R QV X DHRIDIMFF R X QRWHEG W U B LY ORSW L @ RO XIGINY G It @ WWDDR BRIV P LO @UEFRER P H T X IOVRDRIV P L O OLRRP H U B RIDIAF R X QRAHIG W K B YD ORSIW L8 RO BGHR P PHUBGRDRIV EL O O QR® Q
8 6 FRPPHUFLDO ORD@WLRQ )RU PRUH LROWRIUP BWIIRXQH G HBV X DOBRGMY  + DDIXH 2SWLRQ

7RWDO RXWVWDQGLQJV LQFOXGHV 8 6 FRP FEH OLIR® DHDE GRS \§ HFRRB & U FRIDBLOBDRHVWDWH ORDQV RI

7R WRXOW V W DIQEBA.MORDIDYG HD RH YV EL O © DRIG DAFGR O O DMRHHD®H B B BHRD @D QN+ /% 7KK RUSRUDWERBGJHG EL O @ IORRDZLWQHI H O IRX MG W EQRE URILRH F XSRHW HB RULDRED § D ZILWMK
JHGHUDO S5HVHUYH %DQN )5% DQG )+/%

YDQR $P HIFD




7RO / RDQV
&XUHQNRU $FFRXQMG
' DVRU 7RECB DWW /I HW7KDQ IRUS QGHU
' DV 'DV 0 RH 'XH DV 'DV WH) DIU
3DWV XH 3DWV XH 3DWV XH RUO RH 3DWV XH 9DGH 2 SWRQ 7TREC XMBQEAQIV
'"ROODUV LQ PLOOLRQV ' HRHPEHU
&RQVXP HUUHDCHWEIM
5 HVMIGHQIDCP RWDIH
+RP HHTXW
& WHGWFDUG DQG RWMHUFRQVXP HU
&UHAWDLG
" WHPWQALHPWARQUXP HU
2 \WHUFRQUXP HU 2 2 2 2

7RECFRQ/XP HU
&RQUXP HIBDQY DFFRXQIMG IRUXQGHUKH | DIUYDOH RSWRQ

7RMICFRQUXP HUGRDQV DQG GDVHY

&RP P HFIDO
8 6 FRP P HFDO

1RQ8 6 FRP P HFDO

&RP P HIADOHDCHDAM

&RP P HIADGBDVH IIQDGAQ)

8 6 P DOEXVIGHW FRP P HIIDO

7RECARP P HIADO
&RP P HIADORDQV DFFRXQMG | RUXQGHUWH | DIUYDGH RSUIRQ

7RMICFRP P HIFIDOBRDQV DQG BDVHY

7RWORDQV DQG GDVHY

3HIFHQEJ H Rl RAMBQEQIV

&RQVXRHIBYWDRBIQV GD\SDBKHQFOXGEO\ L MRURMNG PLOMERERQSHU IFURDORMN P LOOLRQV X RMEYWOWDQV GD\YD\GXHQFOXBOLIV XOR BRIV PLO®ERER QS H U | FOLRFIRI

P LO OLRQV X RIHE @W O WHQ G D\R B R UHD \GX HQ F O XG0\ L @ROCEHG P LO @URIRQSH U I FORDEIN P L O OLRQ@V X R E @ W O R/BRXW URHIQ MMAK D QG D\¥'D\GML QF O X G HBL O DUGREL UHFW ERGYUNMF
LQFOXGHM.OOLRQ RI QRQSHUIRUPLQJ ORDQV

7RWDO RXWVWDQGLQJV SULPDULO\ LQFOXGHV DXWR DQELOSHRQRD BV ©H R QW LOR/D B VG0 GIREG\DMGRFAD® ¥ &I FREDCGIRQRDQV RI

&R QV X DHRIDIMFF R X QRWHEG W H B YWD ORSHW L @ RO XIGINY G It @ WWDDR BRIV P LO MIGRER P H T X IORDRIV P L O OLRRP H U B RIDIAF R X QRUHIGW K B YWD OX$IW L 8 RO BGHR PP HUGRDRIV ELO O QR® Q
8 6 FRPPHUFLDO ORD@WLRQ )RU PRUH LROWRIU P BWIIRXQH 90 HB V X DGR WV + PIIXH92SWLRQ

7RWDO RXWVWDQGLQJV LQFOXGHV 8 6 FRP FEH OLIR® DHDE GRAWS \§ HFRR B E Y FRIDBLOBDRHVWDWH ORDQV RI

7RWDO RXWVWDQGLQJV LQFOXG H ¥ LORILR\Q 5O @HDY/ BV R RE 6 DVRHISRO MWRL RE HD PAVBL SOHBQHE ORDQV ZLWK QR UHODWHG RXWVWDQGLQJ ERUURZLQJIV WR VHFXUH

7KH&RUSR U B I/HRQ HUGWBR Q J W KBRS UR W H B WLLIRIQP ZQ W KX Q H DQGHFHPEHU ZHWSULPDERPS ULK WG VLGH
)10$DQJ+/0& R RDWRWD O LELO ODRQ ELOOMRQH DQGPRUWJDJHV
"HFHPEHU SURY LIKIEIIH 6 U R'W HF @ HRQ G I @ WWD@®R BV KD W 7 K HR O O RV DGO V FCKEHYU S R U\DIRLCRIHIU | FOURFDIEMG H D \DI\G
EHFRRH Y H GHD\L Q THXOFOPWK HYRIDWHQ G L Y LIGXDXOIE@/ K H U H IRRIBIFF U XS IMBX H G D\R P R UBIWX € DQGHFHPEHU
WKH &RUSRUDWLRQ GRHVY QRW UHFRUG DQ DOORZDQFHRRSHWIRGPHMOIE & VIRV YO BI[HF G X\E-RE R B8 H LD ROORDIING

OH D VIHW K BUBIH F R UDGRHLGN KDHYUD O K BV KGHR Z R 18 R \RAID LYW O XRIU

1RQSHURWP 1QJ / RDQV DQG/ HDVHV PRUHQ IR UP R\WW REU L WIRWLTD VV L I DVQWQR & U | RUIRHE @ W H+
1RQSHUIRORDIHUH ELOOBRWXQH DQGIFHPEHU 6XPPDURIG6LIQLILEPRRXQVBUQQFLW®NKKRQVR O L GLOQWDHG
&RPPHURL®@SHUIRURDQMUH ELOMMVEQWKQH DQGEWDWHPHQWYV Rl WKKH &RUBRIUD BHERYW RQ )RUP
"HFHPEHU SULPDRRMSULRIEG FRPPHUBQIERP P HUBHD®
HVWDWH &RQVXPHU QRQSHUEROPILGRD CORD @R \RK

YDQNR $P HIED



&UHGW XDDW

1RQSHURWP 1QJ / RDQV $FFKIQU 3DWY XH
DQG/ HOVHY ' D\VRUO RH

- XQH ' HFHPEHU - XQH " HFHPEHU

'ROODUV LQ PLOOLRQV
5 HVIGHQIDCP RWDIH
© 1\ GR UHDWMG DABZ DGFH 2 2
+RP HHTXW 2 2
© WK GR UHDWMG DOBZ DGFH 2 2
SUHAVEDIG QD QD
" IHPNQQRLHPWARQUXP HU
7RMIGFRQUXP HU
8 6 FRP P HFIDO
1RQ8 6 FRPP HFDO
&RP P HIADOHDHDM
&RP P HIADOBDWH IIGDGAQ)
8 6 VP DOEXVIGHW FRP P HIFIDO
7RVICFRP P HFIDO
7RMICQRQSHURP 1Q) BRDQV
3HLFHQW H Rl RAWMIQGQ) (RDQV DQG BDVHY

5HV LG HRRMUYD SDR BIMAF U XSIMBX H G D\R ® R UBIUIK OI0Q V XORIBRWX Q H DQGIFHPEHU UHVLGWQWWDDIFROXGHBLO MER® PLO RIBGRDRF K L ALK W HUHE/MHX UW BEL\G QB G H ¥ RO/ L
$GPLQLVWUDWLRQ )+$ DQG WKHUHIRUH ZHUH QR ORQJHU DFFUXLQJ BQOOILFHY WP BOWK @ XRIKORDL@W RID DKZBK VYWE O H\QW XZWDH/GY 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 I
QD QRW DSSOLFDEOH

&UHGIWE XDOW ,QGIFDWRLY ED QN U XSSWRFHH 6 DQYRKD YW K N LAR V F R WHS/G D W F@ V F R UHWH
7KK RUSR UPRQRWR UG X IVOZLLWAK R Q V X B H D@ W D&VUHH & DW P O VB UL PBUNGX VA IQWE\L A B W RSHJ H & DWBEQ BW K&RIQ VX BRU W |
DQCGWKEBBQVXPHYERPPHUSIRLW VRIGPR EWVHGESULPBFUHGY i P HIQQW KEX V L QFDAB®R U WIR @ BR6Q/ P DXV L QRHRAP H U FILW BL
TXDOLMALFDWBEPIRWHQIRUP RWQWRER UW MHIPR QWHHA RWH+ WKHERPPHUFEROWIRBIRHQRD PWHYDOXDWHQWKH QWHL
6XPPDURI6LIQLILEPEORKQVEUQQFLYWANKIKERQVROLGEDUDHEESSYVVLILRIBMDYRVQWRIW HV HU YUEOH BVWMKSIULP FUHGXWOL
6WDWHPRIQWERUSRUDW L RKJIQ XDIDSREQYRUP . :LWKW'.‘_QGLFW\NHNJPVLUJFHVHU\F[DJEWH.LFIH]HMWKRWFHPPHUBR[DWKDWH
&R Q V X FBHHUD O/ W DS\RHU W MRHJ PRI @WSIU L P FUH G X\ OLLA\G L F bW RYYW H FODY VR LD HEB\MEKERUSRUDVBERI@ DBIQ W IBR@ VW D REIL
UHIUH\ORD WR /YD OXQMHIUHVRHG/ DDSR U SR UDWALROF R U HRXEW DK@ AKUBV VXD CADWW H J FBUHL HENIGH J X O DWW KR T KWM VI
5HIUHV/KEBHDVXWHW¥D U U WYMAIKM KHR DD S H U F H QRWDKYHD O XY V KW YIHQI O H Y DW MRBUOL W BD \K D YOK L JXU R E D RIGCHIWR@/\R W
RIWKBUR S HWHFX UW® S8 R DQH | U H VIKHDG) WHRIHH T X LR D Q W HO R\B\D VV D WLHE HWUB/GDAR DQRMR Q V L GIHHNHEU FIDE O/H FADIGEGLWR
HYDOXPWHRPELQR®G Q WR&Y]OZ(K_“_FPHDVXWHWDUUMWR“HWKHBHLPWLUJ\HG—D(WOLLQ\GLFD\M/IREIRUSRU[XWPHRWKHUUHGD(WO[
W K&R U SR UDOGRB@PB YD L ODE@HUHGIRPEL QHBHKQRXWVWDGEB8BGFDWRUV IRU FHUWDLQ WASHV RI ORDQV

V HQ OR BOYWD L @KH™U R S HUYE\H U F H QRWDKMD ORI KHU R S WHIWX UL Q I KHRO O RW D@ S BNV HIQUWWDIIHE X WA IQG\L F DY BWR'F KD U JIN |
W KERDQH | UH VIKHDG WH & DV F R WPHH D V X WHAFU H G L W Z R RWKK i) R WAK&IR U S R U DAARLCRWX 18 H (Y W D 8WHH G DWIEQ W K B R Q V X PIHQUG
E R U U FEZHVUHREN KIH Q D QFFE O DJ DRAWHRER/U U RZGH® KER U U BVFHIW G & R/P P HUBRVAOVVRIOPR @WMDRIR UL J L Q B W¥ HRSQW H Y R COR. Q' G
KLVWRER VFRUBWYMW\SLFDIDIQH VIKHD® WRHB R U HUH T X H @ ow tHL Y R CORRENDMURR G L ILQW R ORDN/Z KL UMKR 2D @ JJUHJIL
ERUURZHUV HJ ERUURZHUV WKDW KDYH KDG GHEWVE®MLVKBDYIHKRHQ D

YDONR $P HIFD



5 HVIGHQWDOD RUYDI H + & UHGWA XDAOW ,QGIFDVRYY/ %8 9 LW H

7RWICDV RI - XQH

7HP / RDQVE\ 2 WJIQDWRQ<HDU

'ROODUV LQ PLOOLRQV 3URU
5 HVIGHQWDOD RUWDIH

5 HUAKHG/ 79

/ HWWDQRUHTXDOR  SHUFHQW

* BDMUWDQ  SHFHQABXVBMW WDQRUHTXDOR  SHUFHQW

* GDMMDQ  SHIFHQW

) X@ IQUXHG BOQY 2

7RWICE HVIGHQMDOD RUWWDIH
5 HVIGHQADCD RWYDIH
5HUAKHG) &2 VFRMH

/ HWV\WDQ

* BDMNDQRUHTXDOR  DQG GMW WDQ

* BDMUWDQRUHTXDOR  DQG BW \WDQ

* BDWMUWDQ RUHTXDOR

) X IQVXHG BOQV p

7RVEICE FVIGHQWDCD RUVDI H
* LRW FKDU H RIIV IRUMHVI] P RQKY HQGHG - XGH 2

+RP H( TXIW &UWHAW XDOW ,QGFDRY/

+RP H( TXIW / ROQV DQG 5 HYROIQJ / RDQV

7RO 5 HYHWH 0 RUWDI HV 5 HYROMQ) / RDQV &RQYHUMG R 7HP / RDQV
'ROODUV LQ PLOOLRQV - XQH
+RP H( TXW
5HUWKHG/ 79
/ HWWDQRUHTXDOR  SHUFHQW
* UDWMUWDQ  SHIFHQAEXWBMW \WDQRUHTXDOR  SHUFHQW
* UDIWMUWDQ  SHIFHQW
7RO RP H ( TXIW
+RP H( TXIW
SHUMKHG) &2 VFRWH
/ HWWDQ
* UDMUWDQRUHTXDOR  DQG GMW WDQ
* WDMUWDQRUHTXDOR  DQG GMW WDQ
* UHDMUWDQ RUHTXDOR
7RWIOHRP H ( TXIW
* LRW FKDUH RIIV IRUWH VL] P RQWY HQGHG - XQH 2
,QFOXGHV UHYHUVH PRALIOLFHY RQG KRPH HT®LWOORQRQEZKRIFK DUH QR ORQJHU RULJLQDWHG
&UHGW.DUG DQG ' LWHPWQGILHAVE RQVXP HU+ & UHGIWE XDOW ,QGIEDWRLY % 9 LI H
' LWHPWQGILHFW
7HP / RDQVE\ 2 WIQDWRQ <HU &HGV& DG
SHYROYLC
7RWDO 'LUHFW 7RWDO &UHGLW &DUG /RDQV
,QGLUHFW DV RISHYRDYLQJ DV RI -XQH 5HYROYLQXRQYHUWF
'ROODUV LQ PLOOLRQV /RDQV 3ULRU /RDQV ~ 7HUP /RDQ\

5HIUHVKHG ),&2 VFRUH
/HVV WKDQ
*UHDWHU WKDQ RU HTXDO WR
*UHDWHU WKDQ RU HTXDO WR
*UHDWHU WKDQ RU HTXDO WR
2WKHU LQWHUQDO FUHGLW

DQG OHVV WKDQ
DQG OHVV WKDQ

PHWULFV 2 2 2
7RWDO FUHGLW FDUG DQG RWKHU
FRQVXPHU
*URVV FKDUJH RIIV IRU WKH VL[ PRQWKYV HQGHG
-XQH

5HSUHVHQWYV ORDQV WKDW ZHUH PRGLILHG LQWR WHUP ORDQV
2WKHU LQWHUQDO FUHGLW PHWULFV PD\ LQFOXGH GHOLQTXHQF\ VWDWXV
'LUHFW LQGLUHFW FRQV>ERIOWD LR RHGHMNXULWLHV EDVHG OHQGLQJ

JHRJUDSK\ RU RWKHU IDFWRUV

ZKLFK LV W\SLFDOO\ VXSSRUWHG E\ KLJKO\ OLTXLG FROODWHUDO ZLWK PDUNHW YDOXH JUH

YDQNR $P HIED




&RP P HUFIDO: & HGIWE XDOW ,QGIEDRLYY % 9IQIH

' RO IQP IGRY
8 6 &RP P HFIDO
5 VN UMYV

3DW IDMG

5 HVHYDE®! FUMF] HG

7HP | RDQV

$P R HG & RWWDVLY E\ 2 UJLQDWRQ <HDU

3URU 5HYROMQJ / RDQV

7RW(B 6 &RP P HFIDO

* LIRW FKDUH RIIV IRUKHVI[ P ROWV HQGHG
- XQH

1RQ8 6 &RP P HFIDO
5 IVNUNQIV

3DW DG

5 HVHLYDE®! FUMF] HG

7RWOLRQ8 6 &RP P HFIDO

* LIRW FKDUH RIIV IRUWHWV[ P RQWYV HQGHG
- XQH

&RP P HIFIDCE HDO| WM
5 VN UMYV

3DW IDMG

5 HVHYDE®| FUMF] HG

7RWCSRP P HIFLDGs HDQ( VWM

* IRW FKDUH RIIV IRUWHM[ P RQKV HQGHG
- XQH

&RP P HFIDO' HDVH) IQDQFIQ)
5 VNIV

3DW IDMG

5 HVHYDE®| FUMF] HG

7RWICERP P HFIDO' HDVH ) LODQFIQ)

* IRW FKDUH RIIV IRUWHM[ P RQKV HQGHG
- XQH

86 6P DAAXVIQHW &RP P HFIDO
5 INUNQIV

3DW DG

5 HVHYDE®! FUMF] HG

7RWCB 6 6P D@OXMOQHW &RP P HFIDO

* LIRW FKDUH RIIV IRUWHVI[ P ROWY HQGHG
- XQH

7RWO

* LIRW FKDUH RIIV IRUWHVI[ P ROQWV HQGHG
- XQH

([FOXGHVELOOLRQ RI ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ DW -XQH

([FOX@®H8/6 PD @A VL RHWER DRIV ELOGHRQHVKEB/FRURWKEIRUWDRGILRPLOORBEWKDQ
ELOOLRQ IRU JUHDWHU WKDQ RU HTXDO WR

YDQR $P HIFD

PLOOREBQHDWHKR@TXW® DQGHWKDQ

([FOXGHYV 86 R&PDRO@ LRQRQHVYV &DUG ORDQV JURVV FKDUJH RI

ELOORBUHDWHKER@TXW® DQGHWKDQ DQ(




7TKHROORWIDES HMYVARQWWIHE XWOLANG L F DRMR K&R U S R U DSARLGRVQX I6HHID (Y W D WUHH GIDWIBQ GW KB B Q V X PIHQI& R P P H U BIRIVAV
VHIPHQWY E\ \HDU RI RULJLQDWLRQ H[FHSW IRU UHYROYLQJ ORDQV DQG UHYROYLQJ ORDQV WKDW ZHUH PR

5 HVIGHOMDOD RUADU H+ & UHGIWE XDOW ,QGFDRY %6 9L H

7HP / RDQVE\ 2 WIQDARQ<HU

7RBAVR
' HFHP EHU

'ROODUV LQ PLOOLRQV 3URU
5 HVIGHQUDOD RWWDI H
5 HUAKHG/ 79

/ HWWDQRUHTXDOR  SHIFHQW

* UDMUAKDQ  SHIFHQAEXWBMW/ WDQRUHTXDOR ~ SHUFHQW

* UDMAKDQ  SHIFHQW

) X@ LQUXUHG BDQV

7RVBC5 HVIGHQUWDOD RWYDIH
5 HVIGHQUDOD RWWDIH
SHUAKHG) ,&2 VFRMH

/ HWWDQ

* UDWUKNDQRUHTXDOR ~ DQGBMW WDQ

* GUDMMDQRUHTXDOR ~ DQGBMW \WDQ

* UHDWMUNDQ RUHTXDOR

) X® IQUXUHG BDQV

7RVICE HVIGHQUWDOD RWYDIH
* LRW FKDU H RIIV IRUWH\ HDUHQGHG ' HFHP EHU 2
+RP H( TXIW &UHAW XDOW ,QAFDWRY/

+RP H( TXAW/ RDQVDQG 5 HYROIQJ / RDQV
7RO 5 HYHYH 0 RUVDI HV 5 HYROIQJ / RDQY &RQMHWG\R 7THP | RDQY

'ROODUV LQ PLOOLRQV ' HFHP EHU
+RP H( TXIW
5 HUAKHG/ 79

/ HW\KDQRUHTXDOR ~ SHUFHQW
* UDMAKDQ  SHIFHQABXWBIW \WDQRUHTXDOR ~ SHUFHQW
* GDMUWDQ  SHIFHQW

7RO+ RP H ( TXIW

+RP H( TXIW

5HUAKHG) &2 VFRWH
/ HWV\WDQ
* BDMUWDQRUHTXDOR DG BW \WDQ
* BDMUNDQRUHTXDOR  DQG GMW WDQ
* UDWMUWDQRUHTXDOR

7RWO+ RP H ( TXIW

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

,QFOXGHV UHYHUVH PRAUWIOLRY RQG KRPH HTXUWOQRDQYKRIFK DUH QR ORQJHU RULJLQDWHG

YDQQNR $P HIED




&WHAWA DG DQG' LHFWQGLHRWE RQVXP HU+ & UHGWA XDOW ,QGLFDWRWYY 98 9L H

'LUHFW ,QGLUHFW

7HUP /RDQV E\ 2ULKHIWDWLRQ

&UHGLW &DUG

7RWDO 'LUHFW ,QGLUHFW
DV RI '"HFHPEHU 5HYROYLQJ
'ROODUV LQ PLOOLRQV /IRDQV

3ULRU

SHYROYL(

7RWDO &UHGLW &DUG DV /IRDQV
RI '"HFHPEHU S5HYROYLQXRQYHUWL

/RDQV ~ 7HUP /RDQ"

S5HIUHVKHG ),&2 VFRUH
/IHVV 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

7RWDO FUHGLW FDUG DQG RWKHU
FRQVXPHU

*URVV FKDUJH RIIV IRU WKH \HDU
HQGHG 'HFHPEHU

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

\ RU RWKHU IDFWRUV

'LUHFW LQGLUHFW FRQVXRIDW LR RHGHMWXULWLHV EDVHG OHQGLQJ ZKLFK LV W\SLFDOO\ VXSSRUWHG E\ KLJKO\ OLTXLG FROODWHUDO ZLWK PDUNHW YDOXH JUH

&RP P HFIDO: & UHGIWA XDOW ,QGIFDRWY % 9 LV H

7HP | RDQV

$P RU HG &RWWDVLY E\ 2 UJ LQDARQ <HDU

7RWDO DV RI '"HFHPEHU
' ROW QP IGRYY

3URU

5 HYROIQ) / ROQV

8 6 &RP P HFIDO
5 VN UNQIV
3DW IDWG
5 HVHLYDE® FUMF) HG

7RW3B 6 &RP P HFIDO

* LIRW FKDU H RIIV IRUWH\ HDUHQGHG
' HFHP EHU

1RQ8 6 &RP P HFIDO
5 VN UMYV

3DW IDMG

5 HVHYDE®! FUMF] HG

7RWOLRQ8 6 &RP P HFIDO

* LRW FKDU H RI1V IRUWH\ HDUHQGHG
' HFHP EHU 2

&RP P HIFIDC5 HDO WM
5 VN UNQIV

3DW DG

5 HVHLYDE® FUMFA] HG

7RWICSRP P HIFLDG6 HDQ( VWM

* IRW FKDU H RIIV IRUWH\ HDUHQGHG
' HFHP EHU 2

&RP P HIFIDO' HOVH) 1QDQFIQU
5 N UMV

3DW IDMG

5 HVHLYDE®! FUME] HG

7RWCERP P HFIDO' HDVH ) LODGFIQ)

* LRW FKDU H RIIV IRUWH\ HDUHQGHG
' HFHP EHU 2

86 6P DAXVIQHW &RP P HFIDO
5 NIV

3DW DG

5 HVHYDE®! FUMF] HG

7RWCB 6 6P D@OXMQHW &RP P HFIDO

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

7RWO

* LIRW FKDUH RIIV IRUWH\ HDUHQGHG
' HFHP EHU

([FOXGHVELOOLRQ RI ORDQV DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ DW 'HF

HPEHU

([FOXGHV 8 6 6PDOO %XVLQHV\ERDUIGRQRBRM RVKHG ),&2 VFRUHV AROOLRQVIBEH WWHWRPUWKOIDRQ IRU JUHDWHU WKDQ RU HTXDEL@W®LRQDIRG OBNDWHUDQKDQ RU HTXD

ELOOLRQ JUHDWHU WKDQ RU HTXDO WR ([FOXGHV 8 6IVBRDO®LW®OLR@HVV &DUG

YDQNR $P HIED
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"X UL QUKWL PR Q WHKY G HBQ H FRPPHUBHY® U YEGH FAUHE0OHDQ GH U P D QHRIGA | L FDWLRQMR PRGLILFOMRLEYQ H UL
X W L OHL[$IREV XGUHHF UH DWRI G E L O DM@ H IURP ELOOWRBRQVRMK&R U SR URIM URIER U U RZRIGIL | DIRG\CH U K D WG XV K H
SHUFHORY® SHUFRQWRWRPP H U B HNE U WMELGH [[$IRV XAMF R Q W U DFDN R B QWP S R URYUHID W K UMIFR X U P R\@ WIBIHH® L RIGV K F
"HFHPEHU SULPDULO\ GULYHQ E\ FRPPHUFLDO UFDVONRPRDAWY VR BEBW KPR G L | ISDGP H QAU QKW U BBIO LIRGG
IR U P DOIDFORH SWKPIR G L | MWHHGJ RWKPR G L | DIRGMH UBNFRFSHHUP D Q F

/ RDQ O RGULFDARQV R %RURZ HY/ 1Q) LQDQFIDO  LLILEXGV 6RPHERUURPBWQWHUISRUP D PHREW | L F ZWWKERWWS B 0L G
$VSDBRWWWHGLWED QDJHPWEHRUSRUPIMERG LDORDQ U HH P HHW P D PHRGW | L F BAKER QU R/ZSHU P HW WUDPWW \ S L FDROGLI L @& U K
ZLVDER U URZ B H U L HIQ R ILIFE OMKUHRXAUK I L Q DR BIHYIV U X F W K BRI®H D Q Q HEX WH Q H U DQ PO B GHH U W H Q \DICRRQL Q W H U Bl W
Rl WKH ERMUORPRUDIJUHHPHQW PRGLILFDWLRQ SURJUDBWG X FSWWR.® M\KFH U P D PRGW I L FIDDND @ @R F OXGIHQ AREID DY H (
DQG RGH I HRUDIVGK IS U L Q LG BGQW HMHRX\QMRY KHIQ & IW KBIR D

&RQUXP HUS HDQ{ V\IAM WHUPKHFR P E L QD W\WR QIVPHE® V HREQP R G L |\ MKW H U WK D MY W K F
7KHROORERGLILFOWRRODRWIHGHR B R QV X RIHBIY W DWEBWRE R U U R B'S U R B GOMRMHWIKA-R Q FWUBEED L J D WKURGBIPW H O V |
ERUURZHUV H[SHULHQEEROWLQIVQFLDO GLI JUDQWVRWGI VLG R WWDIDJBRPHTXISMUP D PRGWI L F YW ZR G ¥ (

YRUEHD UD@®W K B\ P HQ®D QR UE H D UD@FBHQ H UDRGR Mk H Q ED @ HXSWR AHDUFXWRVBW HQVKBID QR WR \HDUULQFL
&RUSRUDWLRIDQ & KGR U UR/ZSTUPHQR® G H | L BHHG L RIGAWKK R VIR U J LY HIIHSDOA P H@MI H UZHIHY V LLIRDI@XW WIMK UHHELP RQ W

SD\PHQWKHEX HR Y HIJ G H | L G8-HAJ LIRIGV L PRHUD WV K FIR Q F O XIvRigH QG HG -XQH DQG
IRUE HD SHQERGD J L QW DRIXYR DQHQ HUD® DA QHOWO WHQW R 7 K W D EGIO RAR Y WGHID G IDPR U WRRNRBV KER U S R ULARIQRIXP

IRUEHDUD@F® D ERUURZWQDEWHXO W®EREO L JDWQ B gk H/ HBIWDWBRG L I1GH G MIMMK LEHHELP R Q WHKQ/G HXQ H DQG
IRUEHDUDQFH SODQVHWHKE \DPIBMUEBURFHUPDQHQW PRGLILFDWLRQ

&RQVXP HU5 HDO{ WM 0 RGLLLFDWRQY VR %RURZ HY LQ) LODQFLDO LLILEXAV

) RUEEHDUDQFH DQG ) RUEEHDUDQFH DQG

LT T T - i e e = R T
' RDWY QP IGRYY 7KUHO RQMV ( QGHG- XQH 61[ 0 RQMV ( QGHG- XQH
5 HVIGHQIDD RDQV
+RPH( TXW 2
7RWO

7KUHH 0 RQRV ( QGHG- XCH 61 0 RONV ( QaHG- XQH

5 HVIGHQIDD ROQY
+RPH( TXW 2 2
7RWO

/ILPLWHG WR WKRVH PRGLILFDWLRQV WKDW KDG DQ RWKHU WKDQ LQVLJQLILFDQW GHOD\ LQ SD\PHQW LQFO XIGRUN VH [RGQREZH® U MAKLHG H Q V&IDBDQA. IRRIMW DDZ IHO GHIOUHHY €

7KH WDEOH EHORZ SUHYV HQAW RN KHR GLLQ IDHG- IFIR@Q WXPHU UHDO HVWDWH ORDQV

) LQDQFLDQ( I1HAVRI 0 RGLLHG & RQVXP HUS HDO{ VWM / RDQV

7KUHHO RQMV ( QGHG - XQH 610 0 RQMV ( QGHG - XQH
) RUEHDUDQFH DQG 2 WHU3 D\ P HYB @QV
: HJKWG DYHUJ H GXUMRQ
5 FMGHQUD® RWIDIH P RQKV P RQKV P RQMV P RQKV
+RPH( TXW QP QP QP QP
3HP DQHQND RGLLFDARQY
: HIKWG DYHIIH7HP ([ WQVIRQ
5 HVIGHQUIDD RWDIH \ D/ \ HDWY \ HDW/ \HDWY/
+RPH( TXW \ HDW/ \ HDWY \ HDW/ \ HDW/
: HIKWG DYHUII H, QMHWIB DM 5 HGXFURQ
5 HVIGHQIDX RWDIH
+RPH( TXAW

QP QRW PHDQLQJIXO

YRERQVXBHBE®WBRUHU R Z@LUQ/D QEIILFG\® MRMF H LDY R G E H D WD (RESIE WDRQ HR\G L | L F B RVALARIQN PM@KUYG G L W X REHQGRW. JQ L |
DW -XQH DQG
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7KH.RUSRUWWDWESH UIRUPDPRELIORGWEVVHUWFWLYHREEGY GHIDXRIUMWLGBDQWRD BT X ORDWKOVE HHRER G L IZ VB K
RIPRGLILFOWRRD MR UE H D USID@EH V XLAPWR W RHKR Q VL J Q L | L FDRQMZKAIHQ VLI Q LT K D DEEHO BD R Y LG 'Q @ | R U P D WRU-RX@ H
SD\PHQWORKHW BMADFHSRUGKEV B VXEVHT XEWYWQ W IRER D Q | DQG IRBRQVXBPHBUWDRB\WKNDKWRR G L IR MBWKGD VW
SD\P HQWD IME BV HRGW KRIU L J EQ Q@ U MFAUXPR/O L QWKW K UHIS L[ PR Q WK V
PRQWKY HQGHG -XQH

&RQVXP HU5 HDQl Wil 3D\ P HOWS VXV RI 0 RGUILFDWRQV VR %RURZ HY/ 1Q) LODQFIDO  LLILEXQWV

+ "DV 'DV
&XUHW 3DVW XH 3DW XH 7RWO

' RDWY QP IGRYY XQH
5 HVMIGHQIDCP RWWDIH
+RP HHTXW

7RWO

.Xq—'

5 HMGHQIDCP RWDIH
+RP HHTXW

7RWO

&R QV X RJHHUB @ W DRAUHH F OSRWRHSSH WAR MHDVO R GO (DLQR® P L O UVRWY KM K UDHGH® L P R Q WHKYG HXGQ H W KIi Q D QHFIIFRNVP RG LILF D'
-XQH DQ@HFHPEHU 7KHDUUWMMORIRQV X PHBIYW D WHIV X 0@ HIGQ FRED DY HRQ H VAL O MR P L O FIRPPG D WHRG PLOOI
ORDQEFOXGO®) L ORIGARBKLARUPIRWHFOBRYRBHHGHQIHY DQG PLOOLRQ IRU WKH VDPH SHULRGV LQ
SURFBWYQH DQGIFHPEHU ZDV PLOMIR® PLOOLRGKHRUSRUWWDWESHUIRUPPRRELIORGWE YV HMYFWLYH
"X UL QUKL P R Q WHKKQ/G H)XGQ H DQG WK&RUSRUDWERDV VRIPRIEL | L FRWRLR@ PR I-X Q H DQG  GHIDXORU\HED WX G

PLOMIR® PLOGRIRRQVXBHBEYWDWBMRRUH F ORWRISH B W RMKHRID V X B R DVY KIODVE H HER G L IZ W& L @ R Q WZKMIGIRW J Q L | ML
IRBURSHWWINVMEBLRUHF O RVKHMHWIRYHUQPHQW JXORDINQHH G PRGLIIFHG GIDMBQ GW K HFR Q V X FOHRD @Q\FEERUUR Z

SULQF )P QQV XQURIIEQWR W KIMVUW HMK\H H F O D V V L LLFDWHGRRQM [ S H U L H IQ LRI ILUFO R YAHAUK®ID V VWP R Q WWKR'W D O HRAL O OR IR L F
FDVKQYHVIVEW I YR QEH W R U G IDQIPR WH IO HE QIHKEIR Q VR O L G D WRICO TIHRBX UUHQRL O ZIHRI! GD\SDWGX QG PLO @IHRIG

6WDWHPHQW RI &DVK )ORZV JUHDWHKDQGD\'%D VG H W X QH PRGLIEME GDWIEQ BWK F
FROVXPRDWE R U UR BESNU L H QRLIGE LIIFXW RW D O HRSL O OR R
& UHAVE DUG DQG 2 \WHU& RQVXP HU ZKLFK PLOOZRQAXUUHQWLOOLRQH GD\\BDV®XHD QG

&UHEDWXBWKRHRQVXPRDOQWSU L P DAR®LIEH D FWEBXVWRPHUPLOOLRQ ZHUH JUHDWHU WKDQ GD\V SDVW GXH
RQDIL[HED\PHWIXQ WK/ LIJQLILBBGWBEHNGLE WHWHWWWKHU PV
UDQJLUWRPPRQWKFR PRQWKRVRZKLKKDG PRQWK DRXQH &RP P HIADO RDQV
,Q FHUWDLQ FLUFXPVWDQFHV WKH &RUSRUDWLRQORIGQOL FRORWD R BYOR B R P MU RRD® IR SR XK W N QG ILLIFXK D WH
EDODRWKER U U RPZHUSBSWD\PHXSBNVBYVHW RXQWHR RUSRUPDWHRWGQHVLIWBE G XFKHR USRUDORWYSRY ZKHOHRY LER QU R Z HIDW
PRGLILFDONLIVRHEWEHR UURZRW\RY QH O3 WKE&R U SR U DVOWVRKIRGB® U WW ZIRVUW K U R XWJED Q BILDOX O W LW MQ@D YR UB U H F O RRWUX
SURJUDRXH OOV KU RXEK U GUSDQHN R VDUBDIWERRKRDUWR YYLBE X W EP@QWUX SWFKPRGLILFODWKXKRQTXHWHIOHWWNMERUURZHQGLYL
WRXVWRPHUIWYQMH F XGHEW U X FWH{ WHWBQROU DPRH XQH FLUFXPVWDQENGHVLIQHHEHQHWKMERUURZKUCPH W L J DWHK_K
DPRUWERYVBVFUHGDWIEQ ® WKHRIQV X OPHRD WK BWUPIRGLILEBUSRUDW VISRV XARPPHUPRGQ ILFDWERQRFDWH BRPWHQVL
WKURWEKKYWR JU DB RV WMOKIM K UHHE LP R Q WHKQ/G HXGQ H ZDV DQSD\PHRWEHD U B DR FHVORW EHD UD@FRIWKHR U S R UIIRW ERI® L
PLO OO QR® PLOCHRRREDWRS PLOOOR® PLOOARR@PHLWNR QW U DWW X R O OHHFWWVHLD P HQRWED\PHQWI XOBDWXL
SHULRQY 7KHVAHRGLILFDWISRIGIWVHQWHGFBQW SHUFRQWUEHDUIR@MAAHIL@GHE IRWLPFHEFW LR@Q@YW HWHWIAD/SUL Q FL
RXWVWFQEBEQIIED BWKHROD VXPRDIRW KWK IDHHELP RQWKQGHCGRUJLY HRAHVVQ IUHTXRE@GWPRHUERDO R BHUWY FILRSWIQ Y HRXH V
-XQH FRPSDWHRG SHUFBQW SHUFHRWKWDPBHULRGRFFX@FRQQHFANMRRYUHFORAMKIHNO RWR W K\HHUW W O BI PUHHQHAP H (
"X UL QKWK UHHE LP R QWHKQYG HXGQH DQG WKHQDQFQBDGW ®JIH U P L QUMD BRPWV KBIR DAX HR O O RWIDEIOHR Y LVB KHYQ G L (
HIHFRMPRGLILFDWVXQWHGE LIKWHG DDYOMWHMMUHG XFRMLRQ@@PRUWRRNRGIFRPPH UG RD®R/G L IGK G WHKIMK UHHE L P R Q WHKQ/G H
SHUFHQWDJH SRLOQWMWURQPDOO SHULRGV -XQH DQG

YDQR $P HIFD



&RP P HIFIDO RDQV 0 RGULIFDARQV \R %RURZ HY/ 1Q) LQDQFIDO LLILEXOV

$VD Rl $VD R
,QMHWE DM ) LODOFLQ) THP ,QMHWE DM ) LODQFIQ)
7THP ([ WOMRQ ) REEHDIDQFHV 5 HGXFUWRQ 7RWO 5 HFHYDEGV ([ WVIRQ ) RUEEHDUDQFHV 5 HGXFURQ 7RWO 5 HFHYDEGV

' RDY QP IGRQY/ 7KUHH O RQWV ( QGHG - XQH 61 0 ROV ( QGHG- XQH
8 6 FRP P HIADO 2 2
1RQ8 6 FRP P HFDO 2 2
&RP P HIADOHDCHARDW 2 2 2
7RWO 2 2

7KUH 0 RQKV ( QGHG- XCH 61 0 RQKV ( QGHG- X(H

8 6 FRP P HWADO
1RQ8 6 FRPPHHDO 2 2
&RP P HIFIDOHDCHDWM

7REO

~
~
[N IV

7H U P [W H Q \JIURD@MAMMAA H DV \KEHHEL J K IV M 18 U O IR KLHP S D F@VRIIEQ/V D V)L Q D Q FOLQDEI 6 6 P D @3 V L Q&-RAVP H U E HJGIRWVAL J Q L | GIXI W KIF
E\ \HDWOQG \HDURWKWKUBIGI®LPRQWHKYGHBQH WKUHH DQG VL[ PRQWKY HQGHG -XQH DQG
FRPSDWRGPRQWKYG \HDURWKMHDPBHULRGY 7KHHLJKWHG KH:RUSRUWWDWESHUIRUPDPRELIORGWHEVVHYMWFWLY H
DYHUDBXYUDWDRGD \ P H GB\WVH WUHGI BER U S R UDARIPRPGIUE RD@ PR G L | L FRMRLIR® PR - X Q H G H | D ROFVRW P H UG RD® KB VG
IRUEHD SV@B DR/ PR QWKYG \H DIR W KWK UDHHELP R QWHKQ/GHEHHRRGLIZHWKLPRQWKMWH P LOOL\RY X QH GHIDXV
-XQH FRPSDWHRG\HDWDWG \HDURWKMDPEHULRGY 7KH FRPPHUGRD®KBOIMGEHHRRGLIZHVGWIKIDVWRQWHKMIH PLOOL
GHIHSUDOROBRBQ\PHEW YD UBXBURR VW QKD QBRH PRQ' VKR/7 K HW D EEHO BSUR Y LBHVLXR IRUP DWRR ®Q H DQG IRU

\HDUV ORGLILFDWLRQV Rl ORDQV WR WURXEOHG E RRRFRZHURL DROU ORRORP\H WKLIDWO ZHUH PRGLILHG RYHU WKH

&RP P HFIDO 3D\ P HW6 VAKXV Rl 0 RGULIHG/ RDQV WR %RURZ HY/ 1Q) LODQFIDO  LITLEXAV

£ DV DV
EXUHW 3DWY XH 3DW XH 7RO
' ROWY QP IGRYY “XQH
8 6 &RP P HFIDO
1RQ8 6 &RP P HFDO 2 2
&RP P HIADCS HDO[ AAM
7RWIO

-XCH

8 6 &RPPHFDO
1RQ8 6 &RP P HFDO 2 2
&RP P HIADGS HDQ{ AW

7RO

JRUWKMLPRQWK@GH&QH DQG WKBRUSRUBKWGRQXW VW DRUGHBDWER EQ O D QRH\OX G $IDALGL Q FILG W BIUGIGHM V
FRPPLWPMWENWQG PLOORR! PLOOWRKRPPHUFEIRIUJRZEUME DWGER DIWGIRFD DV VRIQ R QS H U | EXBWE@E D U Rl G FO D WHKD
H[SHULHQFLQJ ILR)O@MWL ZRRVIH ORDQV ZHUH PRGLILHG WXUQBW KR SE K ILRGIH FR EAWRPHVGD\SD\GW H LWK L&D \V

DIWHKFHREMR WL ILRDGHIDRRE D QN U XBWBRBR Q1L UPRMLERXX
/ RDQV + H® |RUVD®I "X U L QUKMK LDHHE LP R Q WHQ/G HGQ H WKERUSRUDKMMIR  1G
7TKHRUSRURWER®@ RI ELODURIN ELO DMWX®H DQCPLOMER® P LO GRUIR®W HUGEHW Q FRP BID L VWM F RY? W D W HPLHY
'"HFHPEHU &DVBQQRQ FBVRFHHN®WYDOMYED\GRZRIVRD QMV H B K L FLEVD R U L J L Q B DROWGSHREX D U JIHR IRVIKSHJ L Q FELDSMIDR) K F
RULJLEODOYDMHE ZHUH ELOODIQRR) ELOORWBHLPRQWKIMRDQ FRPSDUHRLW®RLRQ (PR®OLRQ IRU WKH VDPH SHUL
HQ G HXQH DQG &DVKVH®RBULJILQDWBERQWKRW/HY6 ) R UV KRIX W V W DUHI/LLGHPGRW WD RP M TXLBLMUHFW ERQNVXIR
WRWDOHELODIORR ELOORWEWHLPRQWKYG HXQH DQGDQERPPHUBRIED O D GFA-DN VR MDIR@ S H U | RAXAULIRKIM K UDHQHS L [
) RW KH.P R Q WHKQ/G H)XGEQ H DQG QRQ FDRWW/UD QVCHURR Q WKQ/G HXGQ H DQG LQW HUGHWHWM Q FRBH Y H LDVIM IGML P |
/+)6 ZHUH QRW VLJQLILFDQW W KGR DRQHVUFHO DV VR WQRG@ SHU I ZIDRQRWL J QL 1 ) RIPRWIHQ IRUP D
$ FFUKHG , QMUHWB HEHLYDE®H RQVK&R USR UDYRIRIH YV | ORB®@AL MIHHNRWH6XPPDBBLIQLILF
$ F F U XIHIBN HWHIFVHAL Y B BRBRYG HD \DHM5+) 6 2DV E L O oMrow R - F R X Q SWLIQUIF VB K&R Q VR O E Q V@I BWIDAW H FRAQKER U SR UD v
-XQH DQGHFHPEHU DQGWHSRWEHG/WRPERWKHU $QQXDO 5HSRUW RQ JRUP
UHFHLYBBOMKH &RQVROLGDWHG %DODQFH 6KHHW

YDQNR $P HIED



$ @Z DQFH IRU& IHGW RWHV W K U RW BIKR X U URMHU VD O DR/ VX P8 8 UHDOR BR P H VAVUIRFG X

7KHD O O R ZIRE@IHH G R W\ N W L POVMIKDE D Q W LDAQIBX DYVH WB WK R Y QOWREZW SHUFBQW®W SHUFWHDW RYHUQWKIRX UNKB UWHUV
W KBPR\Q V IDYHDW LRHMD F W R K FIK\K LV W ROURLHFBH U L iQAHM U UFHWQHG R ®YG
T X D CRIW KS$R U W DRYBLQR F R Q RR X IV CRRRHWK®IL RHW K®IR DAX D O L W D WLKHPR O O R ZIIR@RHH G RW\BHIWF UHD VHELO QUR®IFHP EHU WR
UHVHFERNG BV WKDWH[ S HF WXV K&R U S R U OV IVRHY WPHDQQN\R W ELOODMXQH 7 KHG HF U HIDWHKIHO O R Z DRIEAUHH G RW \ZHDW/
DG H T X CEWAHHDI\O HLFQW KX D Q W LRMHIWKIRGMWKHE R Q RIPY. ¥ X P S WIKRIQA/U L ENRR Q W LIOXSAGR Y HPGHQMED W ERP P HUB HBI@ W BWH W L
HFRQRRKW ORRKLIQLILFP\PRAGQ FRUSRRDIMHYG QORRRUDD RIVARVORDQRZIGT XD O L W B WHENHHDHEO DWRIQE H U W D V § R/E HD
WKURWXKEIVHRIVHYHEDPURHFRRRQPD UQRHW H U PW QHIPLII K WHLAVKKRIQ J R IFRD | OLQVWAA. G G(ON WK HF K D QU &V KIHO O R Z DRBRUHH G
HERQRRX W CRRRINKIR U H F DO MRHVGKIHV V HWKW WH- H Q DUQ RONXIG\HO RV ZIDWF R P S U LRMBIGHGWH F U HDIVH P L O Q.IGR RIHO O R Z CRUFRID@ G
PDFURHFRYRPBLBEXMHBWIURGRP MISFURG XRW P SO R\WH\@MW DB HDURVVHY® GHFUHRBNVH PLOOLGVMXUHVHURKQIXQ ®H® G L
HV WS WHDHMR U S REPQEB U H D& WF H Q D WLKIDAWHK R VHRFTKX D U WFHRWP P LW P A R ME W F U HIDQMKBIO O R Z DROEFBH G RW \VZHDWD W W U VER W
DQ@ KHHLJIKWLYQHAR D FKFHQDAHRHR@ Y D U LRIMDIF W RQ/VO X GtV HIDQAMHKHU H € DWIQ @ W KFRQ VX BRUWIRDLRPLOOSBQWL
UHFHIQMRQRMYHQWMDGHEGRQRRIQGLFDMWRUNDQBOKLUG RBVYKND QQFUHMVKARPPHUSRDWRR O LRRL O DLRWKHRQV XPHD
HFRQRFLWIWQ GQG X WWHDPRSE RUIHQ IRUP R QMK U SR U DFW IHRS@ WW DWH S R U WIIRIDAIRR R
O R\DWF FR X QS\R@UE IQHF\D X'@ KBI® O FFHDRYF U H ®IRW VHNH RW Hx 7TKHURYLMBRWHOGRVVGHWUHDVHBLOOLRQ ELO LR®
6XPPDURIB6LIQLILEPRRKQBUQQFLWRNKKRQVRO L GOQDHGEPHOOLRQELO ORB MK UTHHE LP R Q WHQ/G HXGQ H FRPSD WK
6WDWHPHQWY RI WIKKH SRUBRUDWHERYW RQ )RUP WKWPSHHULRGY 7KKSHFUHBWHWKUHH BRQWRW® WW U MEX\
7KHXQH HVWLFPIEJDJCHORZERBU—I—IGRW\ZFE)\\EDVIR@(DULRQUFUHUIWFHQVXRHU P L O GDRARP S U RY WEHXD QIGN\HEL/® Q B
HFRQRWER QD UQR D XBEDQIH ¥ EQ B IRH U LNHREPR Q V H @iwxwL P D &/ f iyU HIDWRIP PHURLDO P L O GALRMPRP SURI M EHMD AR PPHUF
D@®GYHUFHQ QUL R HPB QHL @ H QRERHGEH UDMFHH V WIGRRY Q VL IBHHQ D WIHPIO W ITW HE H F U HIRWHKWHL [ P R Q W LZ-DGD W W U VERK @/t U HIDQY
UHIOHFW Q@I Q@ HIED BV WRDE OWN H Q DVULLFR. &V RWKWH Y H UHGOMH URRQVXRHU P L O WUREE HF U HOBVRIP PHURLDOPL O OMRQHFUHL
VFHQ XWIHEEY WUWWY W QQJIX SV L\GRHH Q DUUBR\Q V L & KBRV/W H QRUILFOR Q VX ZIBUVS U L P DEWDYEH QP S U R D M B i WD OZ1WM RMIGHU H € DW ¢
LPSURY HPEFRQWAGD VH O E@ B DK HRF R P S D WHRGHR Q V H DX\ O ISRIY W IMKGE R F U HIDERIP PHUEDBBQ L P DAX M RP S URF WGHMD CLIOA
VF H Q MURVIHEER YWHKHR U S R UM B RBYFHRSQ R X W QURIFPND 7 @ v J K W FHR P P H UB HBI® W B WHW ISTOLVRR IVGENMO R D Q R ZWQW KR PP HU F
WR KHRZQVRGEBRGHUMMBAWKDEKFRQVH EDIMH OMHXQH DQGQGXVWRUWIR@®RT XD O L WIIHV HYEKH 06 O DWRK@ FHUWD
FRQVL\ZWW®KER US R UDZHLRRWFHRBQ RRKW O-RRNLPDWRH P VVRFLDWHG ZLWK WKH RQJRLQJ FRQIOLFWV LQ WKH |
"HFHPEHU 7KHHLJKWHREQ RRX A/ CORRNK P\WM KWWeH 6 DYHUDJH1 HWKD U JIM RW KWK LLHHB LR R Q WHQ/G HAQ H ZHUH ELOO
XQHPSOR\WPHEMIED SSUR[LADYSHOFH@WR X U'XRURMHU DQGDQG ELOGRRODWHRG ELOORRQ ELOORWRMDPEHULRGV
ZLOO UHPDLQ QHDU WKLV OHYHO 7KFGHFUHRVHV PLOM@R® PLOQRBKMK UHHE LP R Q WHKQYG H
-XQH DVFRPSDWHWBK$HULRU SHDURBVGULYENQVVAXD O
LPSURYHPHQW LQ FRPPHUFLDO UHDO HVWDWH DQG FU
7KH KD QJIHW KBIO O R Z DR BiH ®IRWVYL Q F O XGH®BK D U JINIRQ G
SURYLVLRQ IRU ORDQ DQG OHDVH ORVVHV DUH GHWD

YDNR $P HIFD



&RQUXP HU &UHGIWEDUG DQG 2 WHU
5 HDO( WM &RQUXP HU &RP P HFIDO 7RO
"ROODUV LQ PLOOLRQV 7KUHHO RQMV ( QGHG - XQH
$ @RZ DQFH IRUBDQ DQG BDVH ®RWHV $ SUO
/ RDQV DQG BDVHY FKDUHG R
5 HRYHUHV R BDQV DQG BDVHY SUHYIRXVD FKDUHG R

1 HWKDUH RIV

3 URYIMRQIRUGDQ DQG BDVH BWHY
2 \WHU 2 2

$ @Z DQFH RUBRDQ DQG BDVH ®WHY - XQH

5 IVHOYH IRUXQIXQGHG BIQGIQ) FRP P W HQW $ SUO 2
3 IRYIMRQIRUXQIXQEHG BIQEQ) FRP P W HON 2

5 HVHUYH IRUXQIXQGHG BIQGQ) FRP P W2 HQW - XQH 2

$ @RZ DQFH |RUFLHGIWRWHY - XQH

7KUHHO RQKV ( QGHG- XQH

$ @Z DQFH |RUBRDQ DQG GDVH BRWHV $ SUO
/ RDQV DQG GDVHY FKDUHGRII
5 HFRYHUHV Rl @DQV DQG BDVHV SIHIRXVO FKDUHGRII

1 HWKDUH RIV

3 IRYMRQIRUBDQ DQG BDVH BWHY
2 \WHU 2 2

$ @R DQFH RUGRDQ DQG BDVH ®WHY - XQH

5 HVHUYH IRUXQIXQGHG BIQGLQU FRP P bR HQW $ SUO

3 IRYMRQIRUXQ XQEHG BIQAQ) FRP P WY HQV
2 \WHU 2

I IR

5 HVHUYH IRUXQIXQGHG BIQGQ) FRP P W2 HQW - XQH

$ @RZ DQFH IRUFLHGIWRWHY - XQH

‘ROODUV LQ PLOOLRQV 61 0 RQMV ( QGHG- XQH
$ @RZ DQFH IRUBRDQ DQG BDVH ®WHY - DQXDU

/ RDQV DQG BDVHV FKDUHG R

5 HFRYHUHV Rl GDQV DQG GDVHV SUHYIRXMO FKDUHGRI

1 HWKDUHRIV

3 IRYMRQIRUBDQ DQG BDVH BWHY
2 \WHU

$ @7 DQFH [RUGDQ DQG BDVH BWHY - XQH

5 IVHOYH IRUXQIXQGHG GIQGIQ) FRP P WP HQW - DQXDU z
3 IRYMRQIRUXQXQEHG BIQAQ) FRP P W HQW 2

5 HVHOH IRUXQIXQGHG BIQGIQU FRP P W HOW - XQH B

$ @Z DQFH |RUFLHGWRWHV - XQH

61 0 RQKV ( QEHG- XCH

$ @RZ DQFH IRUGRDQ DQG GDVH ®WHY - DQXDU
/ ROQV DQG GDVHY FKDUHGRI
5 HFRYHUHV R BDQV DQG BDVHY SUYIRXVO FKDUHGRII

1 HWKDUHRIV

3 IRYIMRQIRUBDQ DQG BDVH BWHY
2 WHU

$ @Z DQFH RUGRDQ DQG BDVH BWHY - XQH

5 HVHUMH | RUXQIXQGHG BIQAQJ FRP P IW HQW - DQXDU
3 RYIMRQIRUXQ XQEHG BIQAQ) FRP P W HON
2 WHU 2

N NN

5 HVHUH | RUXQIXQGHG BIQGIQU FRP P WP HQW - XQH

$ @RZ DQFH IRUFLHGWRWHY - XQH

127( 6HFXULWLIDWLR QD DICDE QW K 8 W 19U H VAW KB YUK XBRTIL O ¥ H V WHILWIDGIR W KHOW L YRR U
7KHRU'S R UDWIIL@IQ M\QV KRU G L € RWVYRIE XV L OMEXS S RYRE @ Q GL Q'R U FBVWLRER U S R UDXWLRIQ I VH HLR W Ht 6 XPPDRIGLIQLILI
LWVWRHHQD@DIQJ&]QYHVMIQ@\KI—&RUSRUDWXW@/QH—H:(X(ULWE&]WQM@FDWWHSHFXULWMQMRWLDQWWMW
O R DIDWYG H BAM F X UX WIL@YVD \DV R X URAIKK Q G LRW KR U S R UD@E\R ¢/ W KERQ VR O ) G Q WWRIEW DO H RHVQREHR U S R UD W L R Q @ XTHS RRIQV
DPHDQRIWUDQV IWHMER QR BLRNWKGIRDRNG HEWH F X U MRLKIVIBYP .
SD U WIKHY'V V HOWW U D Q V LHQUIIRHGR VRW KHHLF X U L WYLH B WA K D W/ KHW D E Q VKL R WSHU H V WEBV V HIWQ® L D E LBIEW DNVR O LIIDG
W KBIV V HDAAB H J DLO/GRO DWRRE KFU H G LRVR/K#MR U S R U D W ®RIE@ R WK Q FRQV R OL (G/D WKHGH DQGIFHPEHU L Q'L W X DAKLHRIGH
DY DL ODEDW L VR\E O L J D WLHRVGHY V HAB'@ Q @ HX V HVE R H WRAEGHL J D WHRRUBR U DD GRRRQV H F X U QW \HIGHEQW R O Y B PWRM Q V HUMHRIG
R W KU RRW KHHEF X U L WYLH B WAERHDR U S R UDGVWRIB PL Q L VWK M ¥ WXW KR USRUBWKR QKD WHD G G L WILRW BIOMW/\KS, ( 7TKHVDEOBV
RU LQYHVWYV SUHVHQRE RUSRUDWDRPKX P RVN[SRV XDW XQH DQG
‘"HFHPEHU UHVXOWR@WM Y RO Y HRMBRWQ VR O LI DWDHGEG
XQFRQVROLGDWHG

YDQQNR $P HIED




9, (V7KK RUSRUADI RRPRWYS RV X EB V IRGV KHQ O LN ¥IOQ WD &) [WAIHQ 0 RUADI H 6 HEXUM] DWRQV
RIW KRV V HWWKSH (VEHFR Z R U W KIDHBQF R U S RIRBER W HQ RV D RY'S p myw WAR U W JIDD & N DG W L YW WRHRHY/S R UDMFDRIQLIVBIR b WRIVR R
DV VR F LOAWHG/ HMWV R IRGW &R Q V R O LYGIDNDERFHEWIVO SR W H Q W Yy Quu el Vi G HFQRW MDIM RHD QWR U L J L QFOUS XV F K DIUHRWWY K LSUDBU W L
ORVVHW RF L DMWNRHGE D O D\QFHHRRP PLW P N@RBAVX QIXQ ®HEXLGHYM UD QWK HRUMR I UHV L G HRRUMDID JH BEDHFANVHGIW DMWY Q & H |
FRPPLWPBQ&W KRR W U DRMIPMOHF KRRV S R UDRDURRAPRVYRYHUQPHQW VSRONVRYHIFBGBEH/08& FRO O H FWKIS M OR W K F
H[SRVXARHYRWQFOREN VFIH Y L RKWFRJ QWKIGBR XUKWH GRIZARY H U Q PIHDQWY. PR JHV MR FL DML DR Q5 U L P DILQMKFD VRII) + $
DVVHWYV LQVXDR® 6 'HSDUW RHIW HUTIQYUR JXDUD@RHMGORD Q
7KHRUSRUDQMHRVI®% 6 &/2 VD Q &W K\HIP LID@UH VW EWQXENG 6 H F X U L W IX\DXADLGREX X UYF R Q M X Q EMWARUY K RUBMGMRU LJLQ B W
WKLUG 9SO WWKLAKDQRWKRURILQYROYRMKMWDQ@ RRQ s X UFKIDWHW K&RUSR U B W LROWRH F X U IO/RID| &M OLGL WWH VL G H
GHBM FXUVWXE\G/KH( ,QDGGLWIKERUSRUDWHR® HQWRUW BIRQ W ISR W |,RDIGRS L WMKEMR US R U P DALIRI@ BV L PWHRY L PWH F X U L
FRPPHUGHR@ILWUD QJHWHRMXWLO(MRDFWLWHFRIOGMRMKHRpPHUFRD @ J L RHM J L ROSXHF KD U RR W KHQUW LWKIHIR U SR U D
OHQGE@LWQUD QJ HIRHHQIP SWRR G& O O DIVKHEFDUOS R VDDLU RRAPR V Wy \ 5 | ROHIUONMFKENR DIQAH F X U LW U)W MHKEHR U S R UPDVU R QWEDH.QH I L |
H[SRVXWRK HY, VL W KIHQ Y H V VEFDHODVQ FRAH/WHH F X U DW BRDRWH|  w H W BW/ K¥AH F X U L WW | DXAIVRRQ X\EHL QLDRUS X E R U G V @ B \UHD\R G
LQF O XGHRBW H+ 6 HF X U LRMLRIW H+ 2XW VW D (RO GHDVHWQ GH T X MAUD Q EX WM XEA®/ KMU X {[WN DNGHVFULBR& H+ &RPPLWPH
$OORZDQFH IRU SDRIG LDWHRYRWVLQFOXGHG LQ WKH IR ORRER Q W WPIRAKNRHAS R U 6 RHRREW R Y L)GBHIU D QRH H R XW RV I
7KHERUSRUGMIRIN R YIL®HD QPALDIRBRRQV RO RBIWRQ VR O MVHEWHOGWL]IDWLRQ WUXVWYV RWKHU WKDQ VWDQGDUG U
9, (VG XULVQKW KUBIGIY LPRQWHQGHEQH RUVKWHDHQGHG 7KHWDEBHO R/Z PP DU LVH©® HBDWR U RPW O DWRLG V WP @ UMQI C

'"HFHPEHU WKDWD\WQRSWHYLAERQWUDBWRRDIMBIGR Y IQRUYHFXULWL]DWLRQV IRU WKH WKUHH DQG VL[ PRQWKV
GRHV LW LQWHQG WR GR VR

7KH&RUSR U BWERJ X LFRIPVP\L W P HIAVDX ZLUQ WSS W LR Q &
F R O O DAVDIOWBIDU D Q WIHAK U WKIIFGRIM. G D WVRG  E L O O IQRQ
ELOOLRQ DW -Y@ 'HFHPEHU

) WAMIHQ 0 RWYDJ H 6 HEXUM] DARQY

5 HVIGHQMDCD RWDIH  $JHQR &RP P HFLDOD RUYDIH
7KUH 0 RQWMV ( QGHG - XQH 61 0 RQWV ( QGHG- XQH 7KUHO RQWY ( QGHG - XQH 61 0 RQWY ( QGHG- XQH

'ROODUV LQ PLOOLRQV

3URFHHGV ILRP BDQ VDBV

* DIQV @®WHY RQVHEXUMY DIRQY

5 HSXUFKDVHV ILRP VHFXUMY DMRQ WV 2 2 2 2

7KHKRUSRUWWD Q QHML\G R Q WWDMR E\PRH F X U L W I/ ORQIVREUMH B CEIWENS (VR 810 $ L QVKQHR U FFIROX LRVIEIX V L QIMYS/U L P DULH.RCH WUYHHAL G R@WWD DI H B BI F X H G@I LFHAD QENHE V W D @\IRDW IOKHHF X UD W1
FODVVLILHG DV /HYHO ZLWKLQ WKH IDLU YDOXH KLHUDUFK\ DQG DUH W\SLFDOO\ VROG VKRUWO\ DIWHU UHFHLSW

$PDMRRUAME U VW OV HRR @ WWDMR E\H/F X U LDMIHLGAFLCDID/O/M Vi+H GD Q B F F R X QRKHIGE W H B IYWD OREW I B QQU H F R J QRQMIGH/V )6 S U LVRRIH F X U L WZ KD WKRRAQD O FiIGO MICRE) P L O OQARGK H G J I6\X U MK
WKUHH DQG VL[ PRQWKY HQGHG -XQH LOOLRQRPIEBALR®A WRU WKH VDPH SHULRGV LQ DUH QRW LQFOXGHG LQ WKH WDEOH DERYH

7KK RU SR UDDUK B QM KRS W IWRBG! S X U FEIDE HQ DRHDEWRW H F X U L W UDXE RVBAKH G X WHIHP R XRMWH U Y LIFG @D QLAMYVH T X MURDAN A K K. R U 'S R UDDUD R @RI S X U FERMEWRWH F X U L WAL UDXW BR/Q | PR L | LF D
5HSXUFKDVHG ORDQV LQFOXGH )+$ LQVXUHG PREXMIDNHNVFROODWHUDOL]LQJ *10$

7KH.RUSRUDWERDQERQW X REBVIUR W KWD QR HF X U L WR [ CD/DICR QP L O GELRUQMDKIM K UDHRHE L P R Q WHKQYG HXGQ H FRPSDWR

FRQV X RHMNY W DWRB K HXQSDEGLQFESOD@RFBIRDYMUYLIRUG PLOL®R® PLOORRMKXWDPSHULRGY 6HUYLBIGYDQRE
LQYH VIMRAO/XGHOUIG PRWWIDQERP H T X LORD @R WD OHBELO O VR Y ICFROEDYF O XGR MU Y LRE & K B Q@ R DIQNORSUQ Y H V WAHG
DQG ELOOWRQH DQG 6HUYLFHDQGQFLOODYKRRE PLOML@R® PLOCL@®H DQGHFHPEHU YRWPRUH
VHUYLFHG ORDBRNMOZILR Q LQIRUPDWLRQ RQRVBEY VHMDHIOHDVXUHPHQWYV

YDQR $P HIFD



+RP H( TXIW / RDQV HY H GW8 HR@ KHQ G U BRQ VRIMR KR P H T X IOXRHAU H GHW IRU P C
7KH&RUSR U QW MROQL@W H U SV MPD U HQLRIIF X U LMQKHRWP HH TX LW WKH ORDQV WKH DPRXQW RI VXEVHTXHQW GUDZV C
VHFXULWW]DXWMER L FIKW UD Q V IKR MG X LR D QYD G G L W IR
&RuSRUB‘SHAEMQEOLJW\BHGY%&ERUGUQ@@\WQK%UXGWDQ?) RUYDJH DQG +RP H ( TXIW 6 HEXUW DARQV

UD SDER UW L HDWIGROR/E O L J D WQR Q X.@WKRD [ L P XPR WYS RV X QH KW D EGIORX P P D U VHHYHE@ VR U P DWO RQRRG WIDQBRPHTX L\
W K$HU H F H @/IDEKHF K D U JHK/D MG O W WREGU H F R UIGVB @ H V R ok HY H F X UL WWDXMER L FRKBRUSR U BWOR@ D U L DLEOMH D Q W G
UDSLG DPRUWL]DWLRQ FRQWLQXLQJ LQYROY HP HIDOG D WF-HKREH U

0 RUFDU HDQG + RP H ( TXIW 6 HFXUMW DARQV

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

$0OORZDQFH IRU ORDQ DQG OHDVH
ORVVHV 2 2

$00 RWKHU DVVHWYV 2 2

7RWDO DVVHWYV

7RWDO OLDELOLWLHV 2 2

YRIXQFRQV R KIRPHMW M BR\D VW KR-D [L P XPR VIY'S R V X Q Fl O RGKKW W DQUERWQMW L |IL\FDXEHS/ U XIMWWIYSD BR WL BRVU H F R UGHVGH U)RHEBR W R Q V R O IDRIR@ A 8 Q V R XIRPIHW M BVR\D (( VW KRHD [ L P XPR \
H[SRVXUH H[FOXGHV WKH UHVHUYH IRU UHSUHVHQWDWLRQV DQG ZDUUDQWLHV RE®WHJD WLKRRPDQYE HRW S FOION &RIND UQIHQHFHMV)RU PRUH LQIRUPDWLRQ VHH
OD[LPX®RWYSRV X QR O RED\L J DXQLREE/V V V KIDHILLEAX D R @ ARHIHILU D Q J H FRHIRAQV D J HUGIRAL G P@WWDDQBR PP HUFRD ® JWH AX U L W LE B M{ERQWHWH V HLRWH S U H V H QUIQIBR URI@\R\E O ¥ DIVQ.C
FRUSRUDWH JXDUDQWHHV DQG DOVR H[FOXGHV VHUYLFLQJ DGYDQFHV DQG RWXKRW HV H UtY & RP@L W B HQM\V [DQUER EERWHY D @il FERRHIGRHD P RUHPIHRWYPDWLRQ VHH
3ULQFLSDO EDODQFH RXWVWDQGLQJ LQFOXGHV ORDQV ZKHUH WKH &RUSRUDWLRQ ZDV WKH WUDQVIHURU WR VHFXULWL]DWLRQ 9,(V ZLWK ZKLFK LW KDV FRQWLC

2 WHUS WHAEDFNHG 6 HEXUW DWRQV 5 HVHEXUM] DARQ 7 UKVW
7KHROORZDQD JUDSKID UMHI® HEUR D WILIRQDVWRIWGKIHVY HW EDFIIEBU S R U WD @ HXW MW § HRIDMBQ Q WIRV H F X U LWU\MIBI\Q HRI@
9,(VLQZKLFWK&BRUSRUBWGRQD UQBLE) W HDWXW®H DQGDW/KU'lHTXHW-WVWRWHHMVQEXUZN\WH‘HFEN_ITUDFWHHQVIWDF
"HEHPEHU WKHUHIR/LIJQLIRRDQIBGEW L YSIHAL R MRBIGH V H F X U LWL XRQHA. R

VLQJOH LQYHVWRU KDV WKH XQLODWHUDO DELOLW\ W
&HAW&DUG DQG $ XVRP RELGH/ RDQ 6 HEXUMW DWRQV 7KK RUSRUDMMHRAEX U LW [E]IHIEO QREQ  E L O @ VRIG X UG WU MEKIF
7KH&RUSR U B WERQLRWL B VQIDWSHGF K D VFHIG & DWIEQ ® X W R P R BALKOUEHQHE LP R Q WHKQ/G HXGQ H FRPSDWHRG ELOORQRQ ELOO

ORDDRVD VRXURHLQDQFAKHDRDRQVMROBD QRQ UHFERVWRIRWKWHWDPBHULRGYV 6HFXUMULH@WUIHGW RV HF X U LW (\DMULH
FRQVR O WMGWDXWHMBY H F X U L W D]WRVQFRRQLYKIH U HDG/G L WUL IR RHDLOY D E D BIWX IDAMB LYLD O X HWFKK D Q JIHQWD LYD OXM H FRUIGPBU NFDW L Q O G
ZLEEIXQGHGWRW U XEWYWRRLGDS PHQRUWU R F HIHUGRW H F X U L WILAHMOBW L YSLUNRIRAMKUHH V H F X U LIVQ GCRW RR) @ Q RUDDLRWD R R/ D O
LVVXW &/ K ISP WEH 8 H Q RIQY KWHH X W L DWW U R BMKXEIRIU S R U\D VY IDRIHIF R U'G M G @/KWI K LLHHE LIP R Q WHKQVG HXGQ H UHVHFXULV
FRQWLOQY RO Y BPWRMWH F X U L WL YDA RQX/GIWY LW K®H F H LY D& QRIVHIHGRVO YEH U Z WMDKIVQ L WOLLYREDO X H PLOM@R® ELOOI
DQ&EROGLMULRXER UG LADWHOMF®VQ (XQG LY VE BIGLHQUN HUHVMP SDWHRG PLOOM@R® ELOORBVEWDPIBHULRQV RIZKLFH
WKH FUHGLW FDUG UHFHLYDEOHV DQG RZQLQJ FHUWD iy fAHWR3 @hisiaR U WMEY D v v D MAHID ®IFFR XOQW HR B R W

$WERWKQH DQGHFHPEHU WKFHDUU\Y QO XRIWKHS HU L B& ¥ VW D @WROB/E® U D ®LIFFR X/GI\W X U EW U HIVWESLIMD O X HU

UHFHLYD@®MWY XWRWDOHBL O ZIKR@EUHQF O X@HDOMYGHDVHAOWHIRUL]HG DV /HYHO ZLWKLQ WKH IDLU YDOXH KLI
DQG® KHDUU\Y QO XAV H Q LGRHUEWW F X U MINKIZHAU HV V XWE&/ KLU G SDUW\

LQYHVWRBAKW U XWWWDOHG ODIORQ ELO AKREKUHQF O X@&HG
ORQJ WHUP GHEW
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"XULQNKWKUBEGWLPRQWHKEYGHEH WKEBRUSRUDWHRGUBDQDJIJHEGWKLUG SPWWIRIDQRJI HUKWHE R U S R U MWWS REL
GHFRQV R QLHBVHEN G LWL KVWWAME RWL J Q L | ' R D Q@WIKW K UDHGI® L[ W U D Q D NAMHARVK H&I2V K R OBIVF X U L WALXEMG/ K& 2V D Q 8 D \E HD
P R Q WHKQ/G HXQ H W K&R U SR UG WERQV R QLHB/IHF X G LWL XIVOVE QY B ALY W H WRDKENAY 7K R U S R UDRDLR RA®R WY S R V XAUR
ZLWK WRWDO DPVYBWNVRRI (FQAG®OLRQ FRQVRO D®EWHARQ VR Gl BDMRHED O PIIGO MIRE P L O GIVKQ H

DQG 'HFHPEHU

&XVRP HU9,( V

&XVWRPHU QF ORGHG LW OTLQNHGOIQERPE® R G LW\ @R\@N M G,QYHWR HB (V

UHSDFNBJIMQ QB V VB MT X L VA MALRQ KUW\ S L FIUHDRV@E 8 K RO 17 KH&RUSRUNVWRRYR QW HYQRUS UR Y LIGIQ\WD Q FZIQUFRD\ EHL Q

FXVWREKEVYVWREWPRDQNHMUHBLSRVXBY SHFERFSDRQY G HF R Q Q H W WRIQHD G HD V V HWE/Y D U LRHMRLY H V VB P(NAY WO RVD® D Q M D

FRPPRGLW\ RU ILQDQFLDO LQVWUXPHQW HV W BB\ BAM F X U RVRMHVH Q D QFQ. DWW U XPOIRWEH V L I BG R Y WEH
7KH2RU S R UDMQLRROTY i DM QSY( LVO L P LWRBO/R W SRV XUHH GHV L UG BH VWHRIWRID Y H VRURAKER U S R U 5 W XR®! DQG

&RUS R UDPDLRBXPR HYS RV XMRR Q VR O IDEIR/QHF & Q V R FFLXG/DWRHPE B H P EH U W K&R U S R UDFVRIQRARIO L@ DY W YA YB P(H/QDVB/ R W DDH \

9,(WRWDOHGODIQRQ ELODOMXQH DQG@FHPEHU RI PLOODRG@ PLOOUZR®&RUSRUMDDVREOGQYHV W RHX

L Q F O XVGHERIW LIRRMXDIY/H U L Y DVBK Y. AWK U S R UIDWARRRGR WH U S QBWQ VR GL GVZ WHMKR WD OHWY ELODIRRQ ELO OMK@H

QHWIORV VHWH Y L RXHR U GRBGV K &R U S R UD MQRHMW PIDQW. Q DQGIFHPEHU 7KH:RU SR U\DPVDL RRXPR MYS RV OYN RF LT

VHEXULWLHV LVVXHG E\ WKH 9,(V ZLVER VFIR Q VR O IDGINQH® Q V R QLLGDANPHER)WW R W D O HEG. O IR

0 XQIEISDOURQG 7AW EL O MW@ H DQGHFHPEHU FRP S U LS/H.G> DRIR@\

7K. RUS R UD &/R RQL ¥ WRILLFVERDEB Y YW K B RIKG JK 0\ upripew (F@@PQFH VKHHW DVVHWY OHVV QRQ UHFRXUVH OLDEL
IL[HG P\ HF ESRIYGEAK HV U XK BWV DLL@D Q EL QVV X LQR D W L QWU Y B MYHD) HG/ HDVH 7UVW
FHUWLILFDWHV WKDW UHSULFH RQ D ZHHNO\ RU RWKH Yy VKR U Wi iRmfyRHA W mirRol K SSOSoAR Y &8 shar X RMIRY O H ¢
7KHRU SR UDMWLURERPWL W PW R Q/FR Q VR PLGILW BBREBU X VW0 iy re P L O QLW H DQGHEHPEHU 7 K IV U XR/RO
LQFOXBKRRHIK L RRKER U S R UDIMIVRIQ Q VIWRWRIVO EG OO RRBQ o 5 3 gy v PHXGPE(W DEUS/R Z B Q H U CVQLER.QY W U LHEDXXW B R €
ELOOMRQH DQGIFHPEHU TKEZHLIKWHG DHPORIH QYo ERPPHUBLDPUR AR US R UDWL R BW XKMU XIVGER OGWL JQL | L
RIERQGW @ QV KW U XIVWIK\Q H ZDV \HDUAKHUHUGIR/LIQLIL GRQ WG omoH @ K MW IWQ Y H V WIPHHSJUMAWKHIQEIR U S R UDRVOLIR © O R V
ZULWH RRERAQJIUBRGNY HRWY VXEXYMIWHPRQWQGHQH sk v XWRY KW UXVAKKQ O L NMB QA BMWGH Y HUDHDEEY HV WP
bQG EHFREZIRUW K OHEMXY V XENGY KGIH Y H U O BIID® B XMYR'Q U H F RORUGW

&RMWDQ HG' HEW2 EQIDWRQY,( V &RUSRUDWLRQ
7KI—&RUSRUDM/H_I-RLQAHI\RUWUXFW')QUQ.,Q\JZKLFKI‘RCOBC&YHU\‘BlRIIRBvK\Z?ZQQSSOROURWDMW;@;ggg%{/‘-:x@;W;géﬁ‘@fVVl—W‘;EGG
RIL[HG LQVRPXU MW\ E HRNTRIUS\RG BB %6Z K L FKKEH 2 9, (M X QG DAW DRND B F( Q Q
E\ LVVXLQJ PXOWLSOH WUDQFKHV RI GHEW DQG HTXLWHEHRRRBYwLHYV &'2v DUH

YDQR $P HIFD



2 WHU$S WHWEDFNHG 9, ( V

&UHGLW &DUG DQG 5HVHFXULWUDWAR@®QG &XVWRPBXQLFLSDO WeR/QG/ 7 ,QYHVWPHQW 9,(V DQG /HY
$XWRPRELOH 9,(V DQG &'2V TUXVWV

-XQH '"HFHPEHU -XQH '"HFHPEHU -XQH '"HFHPEHU -XQH '"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 DVVHWYV 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 -XQH DQG 'HFHPEHU ORDQV DQG OHDVHV LQ WKH FFEQ?RQ RQDBVEED FRIGVRIL QMAGIDHBUW U X VW LQFOXGH G
7KH UHWDLQHG VHQLRU VHFXULWLHV ZHUH YDOXHG XVLQJ TXRWHG PDUNHW SULFHV RU REVHUYDEOH PDUNHW LQSXWV /HYHO RI WKH IDLU YDOXH KLHUDUFK\

70 BHDWGO,(V SURSRUWRRQW DPIMWMKRREIGH. Q Y HV WWH QG RD\RTK D COLUBIFFR X Q"
7KH:RUSRUBRPRQETX LLVQY HVWPH QWR/Q VR COLLCDSWHGY Q HD @ & LRSX/Q G WHBHHT X LPMW K RXGJ L QVJKW K UDHQHE L P R Q WHKQ/G HXGQ H
VLPLIOQ@W MWWKEBRQ VWRIZ@®W B S H UDM H G DKERXH LLLHIQ H Z BIRGIK W K&R U S R UD MARIRLLOH 8 WIEHU H OLQ\RW KIE H Q H ULHADVDARHICH v
D Q 6H U WRDALKIHLR M H R WWR W D \DHRAWK HX/®IF R Q V R OLGB[DWHEBERWH B YHVWRHQWYOONRQ ELOBGRRQDWHRG ELOORRQ ELOORR
ZHUH ELODIQREQ ELOOMRIQXQH DQGIFHPEHU $Q WKWIDPISHULRQV JRUWLQYHVWBHRXQ VWG G MKSIURSRUW
X Q U H O M/LELDG) MW \ S L F\B RIGN\Q H 8 D O WRQPIDQ D J IPIP E HDLQ & DV D PRU W L FDHWILIRRIK &R U S R U D WE R 0Q L H/G1 V WEPRHRQUW L FOIW L R €
FRQVRYRIDKH. J QL | DFBVQWRIWKH ¥$ VD @ Q Y H WWHWH GLWWR F L DRLIQEPLR®R  EL O QQRE RWIEH[ S H QW XU MOKIMK ULHHB L P R Q WHKQ/G H
Z L WWKLHQ Y H V W IPGVE W@ W LDAUIBHO\O R FMDRVKEER U S R U D WBIURRY LEB HGX Q H FRPSDWHRG PLODIRR ELOOCRWRMHDPEHULREGV
WK8# 6 ,QWHBEAPPQXRGBQGE HODWHEXODWQBAMWHFRIQDMBQ 06 GG L WIRQOMRV\DHM W KIHHW XWRW D O IRQ.D MRE® PLO QIR
LQFRWIEHH Q HLIGWKER U S R U\DSYRIQR/QRID LEGVDWHER IHIGAWR R BV KKH D UR W KHQF RPRIPSDWHRG PLOMLIQR® PLOORRXWDPBHULRGYV
WKH\ DUH HDUQHG ZKLFK YDULHV EDVHG RQ WKH W\SHK&ROYRYRWKRBNX LWQY HVWPE Q ABHIQ H Z BIRGINEIY R M WK\

$WXQH DQ@FHPEHU WKER USRURDVI R Q UHBDXVNBUBIF F R X QRMEG HUWW KT X IPWM W KRR@WD LYW OXKIHW KR US R UD
LQYHVWWIRGMDW L ELODIQRY ELO@KRFKIUFRPSULRIHG KDWOHFPWBFF R XRWWKLHQ Y HV VDB WO XKH MWK Y HVWWRQ/\UQ H
ELO DLR® ELO MMRQWKWDPIHULRKQGIBURIJUDREKLFKKHELODIQRQ ELO OMXQH DQ@FHPEHU 7KHRRUSRUDYV
&RUSRUPOH RIPKSE R SR UWVRRQW DPIWVWKRBQZ HD® ELOOKQRXQIXQGREBPLW PWRBWE RMQ F O X.@&MKFHD UUW.DORH WWD[ UHO

ELO MAFRX QWEK® GRMKHTXLMHAWKRGADLYDORISW LRCHV H T X LLMD\Y H V WOR HMOWR W D O HEAL O MIQRX)  E L O MW@ H DQG

LQYHVWPHQWY DUH IXUWKHU GHVFULEHG EHORZ '"HFHPEHU ZKLAKUFARQW L @ DHMW. RRY G L\WUR &N &/HRQWG L |

7KHERUSRURDN. R®H VW P EPRVIG DEFOXV LQH Q H Z THEYXOHHUDI Q@ GR Y FAUKQHH [W\ H D UAK K R U S R UN\DUAL IRRCDRTV M H Q H UDLOWOLNJPVS RO L F
F H U WRDA KSR M WK\WB B/® F D U U \YL.DQO K H ELODIQRY ELOOMRUHTXLWIKSGURMMRWDOIRWKH[SHFWHEUHGEWMWRE®DNLQW'
-XQH DQGIFHPEHU ZKLEKQFOX®HEQ EBSLARMAWULEX WYY RQW PRIQWY HVW PDHG RXQW K@ GMIKBURSRUWPRQ VA | [
RI ELOOLRQ PQ@BOLRQ WKDW DUH SUREDEOH WR EH STHWKR® HAHUGIR/ LI QL IPRBQ W. F IRWAHLYRHEQWAKD MV X O @ FHIGD QU@

YRUNKIHQ Y HV W WHK@WDN OWIK&ERUSRURDMHREG FWR 5F R X R WW W KGD W R MHK RIVGHY HV WR H QWKWHH O D W [ZR. QWKKOHDG H U © ULRQMIHKFHA
HT X LLVQ\Y HV W P @OQRNAG DKEFOXY LQHQBIE @H QIEQ H UDQ G H U WRDALIQHAR U S R U PBMDRMR) WHQUE R Z FBLX U F KD YWH H P B QWUKA Q H Z DIR)BIHY ¢
SURMMBWMU WKH WD[ FUHGLW HQWLWLHYV
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7 K HW D EEEHHO R/ZK P P D U LM H © K. DWR U BIW DWW GF R Q VR OGP W H G
U H O DOW(WIGEZ K L FKK&R U S R U D MWD& O U L D B GHHRMWNNH D @ 6/ HWRUS UDQIHP HQW
"HEHPEHU 7KH.RUS R UDGH\RERIW D Q J H 8 B QMDRR.@VR IRWH UD WR QB V D\Q &
G LUHFR/D QO HQYRINT X L S PHH@®WIMI U H H P A QW@ F ORSW LRBNQ H

DQG IRU WKH OHVVHH WR SXUFKDVH WKH OHDVHG HTX
8 QFRQVRAGDMG 70] IHDWIG9,( V 7 KHV D EEHD BT H V HVQRBHMQ Y H V WLRM DO V DQ GH. U HIFQAD Q F

- XCH ' HRHPEHU OHDVHV DW -XQH DQG 'HFHPEHU
'ROODUV LQ PLOOLRQV

0 D[P XP W H SRVXUH

2 Q EDDGFH \KHHVDWHW 1 HWQYHWR HOW
$ QRMHUDWHW
7RO
- XCH ' HFHPEHU
2 QEDOCRH VKHHAPROMHY 'ROODUV LQ PLOOLRQV
$ QRKHUMELDNH 1 HDVH UHFHYDEGN
7RWO 8 QI XDUDQMHG UMGXDY
TRECDWHNV RI9,(V 7RIEAHNQYHE HOAQ VDBV WSH DQG QUHAW
IQDGRQY ®DVHY
127( *RRGZLOO DQG ,WEWMEOH , QF HU WWDWVWK&R U S R UR BWM RPR VU G LB-DULVE'O DIV B QWHE H G XLFA\H V L ®X D8 WK HF D U U\ L (
YDORHHVLGXYEWWWK L UGUSDALW R DIERV X U DRDAMH ME\W U VRIVRKEHY V A VO ZHV ELOOBRQK
* RRGZL@ -XQH DQG '"HFHPEHU
7KW DEGOBD HVHRW 8 ZLD00D EREXV L QW IP HIWX Q H 7 K HW D EEQHHD B B H V HOGHVDW@HF R PRAY KW K UCHQHS L P R Q WHQYG HXGQ H
DQ@FHPEHU 7KHIHS R WOLEWYL O RIBRR G ZIPGO LUWHIWLQJ  pos
D UW KR4S H U DWHLIPH @ D B H YEHHMD R K H R U 'S R UBRWPLIRIH WM X D O
JRR G ZLPG® L U WHH@WR I- X Q H XVL@I XDOLVDNYWH V M DHEW

GHW H U RLKOWB \Q RRR UBIL N\ R REWK WD LYW OKXIB QU H S R UWVQLLGWHDVH ,QFRP H
ZDOHWKDQFD U UMMOXAFR UG IQRIE'S R VQIZQOF R Q V L GIMW H\GN
RILPSDL U PQ@W X UWKHWVED@®H T X LIRHFR UHY | R U P D WLRQE K6 J TKUHO RQKV ( QGHG - XQH

QDWRIDIQBFFRXQWWGESR U S R UID/QIREEIA G ZPGO LUWHYWIHR. 0000y Lo pLooLrov
TRWH 6XPPDRSLIQLISFFQWQML@AL SVIRHKRER Q V R O 1) G Q WY@ B} oy s atrpwicogiay

61 0 RQKV ( QGHG- XQH

6WDWHPHQWYVY RI WKH &RUBDRIUD WHERYW RQ )RUP . DY

2 SHIDWQY GDVHV

TREGBDWH H
* RRGZ 1@ ==

X B / HWHH$ UDQI HP HQW

"'ROODUV LQ PLOOLRQV 7KHRUSRUDMHMIHM D QJHSHB®R/P L ORQVRIMEH U DOH.IVWR Y
&RQUXP HI/DQNQ) SUHPLVHY DQG HTXLSPHQW WKH &RUSRUDWLRQ V ILQ
T GEDQ FDW - QMW HQN DQDUHP HQW 7TKMWDEMOBARY L@HRUP BB JKW MBIV X VIMOB H DWYIHD E L C
CEDIONQ DW -XQH DQG 'HFHPEHU
* @EDA DUHW
7RWQ) RREZ LD

/ HWHHS WDQU HP HQW
,QEQI LEGI$ WHW
$VERWXQH DQ@FHPEHU W KQIHRD UUN.RORHQWDQILEOH '\ o o0\ nov X HPEU
DVVHADY ELOGMERWXQH DQGHFHPEHU LQWDQJSLU%%%H
DV VHMQF OXGHGELOCRIRQW D QDIVEVGIEWW R F L B WHAGU DGBIP HV) DAHWY
V X E VW D @VOROZAQ FKD @ QL Q G H | LOLLDAHGD F F R U G IDQI@R WH L Q1o T
DPRUWSPHREG WL PIMQAWRDQH[EBEADN PLOMIRE PLOORREH
yLKtﬁiQmG:ﬁ%ILG XDSG DQGD PGLOch PLOORRIKH g\wxqH DQGIFHPEHU ULJKW PRIVXWMNB¥OXGHELOO

[ PRQ Q -XQ Q DQG PLOOR@QH DVHD E LAYNVOX-GHELOOQRQ PLOOGRBQHDYV

127( /HDVHYV W R UH O DS/DWE@K L A0 H [WH QICWEIH UVXD URMHU WR  IRWKF

< <
7KH&RUSRUM\QMR-[XDWEHRWO(HVVIRQJ(DHVVIBIHUDQJHP)HR(DJWR/UHﬁ?%fxew#msﬁwﬁmEWWRQZQaZUEF\H
LQIRUP RGQLRDVFAFRX QWH B WH: 6XPPD RI6LIQL I ISFFRWQW L QJ
3ULQF LIB@ER/W H+ /H DV HWRY K&R Q V R O L)E QWY & BMIDON H FRH O W A
&RUSRUDWLR@OQXDSRRGRUP . )RWPRUHQIRUPRWRRDVH
ILQDQBHGHLYDHGBRWH 2XW VW D/@GIQQ GHDVBQEHO O R Z DRV H
&UHGLW /RVVHV
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6KHHW LQ IHGHUDO IXQGV VROG DQG VHFXULWLHV ER!
127( 6HFXULWLHV ) QUHHPHQIW YV & R O O D WiV @ 6pHDE QI6nas X U F K IVQHEH F X UO W D BRWEGR X Q@ GBIUUHHP H
SHVWULEWHG &DVK WRH S X U FIXWIKGH DQGIFHPEHU % DO D @RIBIVHYVHR®H
7KH.RUSRUBQWRQWRF X U LMQLIHYVB U Q B H P B R MAKQ F OXIGHX U L WHLRED V BV LRWIGHS S O L FOMRUIIW HOQ B VWML ROW V FDRWB L DE L ¢

ERU URRBBU F K DAQH®I WU H H P W@W VBIQ®H F X UOWD BRWR Q@ G HPUB G MXWRWHI® J J U H JDIMHAMR D NR WRQ VL G HW RHAIH RW MO H J D (
DIJUHHPHW@WS XU FRIONWWHQD QB 1 BIP HQ W BV R | H UWBVG D W F K H&Q | R U F FPIDE/QWHHW WU Q B HP H@UWPR UHQ IR U P QW REIVHW WL ¢

ERRW U D Q VD FDUMRERF R P P R G B WWRIFR EW D HE X UMWRRHYW K R UH U L Y DYHIBRAVE "HU L Y D WR WHRWLR | R U P B WWLKRHA F X U LLVQIDH)F

SRV LWLGR® YD Q &M H QIRR/WU WLRHR U S R UDGHRBF F R XRoEW U W B Y H H P D@WWKRIIY HW W IMHIF X U LM HYMLQDIQ VD MWW HRGAM +

VHF XU LWMOIDHOPUQ M H P M Q GMWKII YD OR W ) R@ R UHQ | R U P BW 1ORIG X U DWR B R FLIQJH H P HEXRW W WRIWER Z& R 0D DIMHEHD\OW U L
WKH IDLU YD O XHRR\SW L ROPIBUMHI2 SW LR Q &DV K RVK&R QVR O L)& QW & BMWIOV H FRH@WA&R U S R UD W L RE@TQ X C

5HSRUW RQ )RUP
2 [IVHMOQJI RI 6 HFXUMHV ) LODQFIQJ $ J UHHP HOQW

TKHHFEXU)WQB@ BUQHH P MAODEQH V HQIW X U LVOIDHBUQBHHP H QW V
LQFOXGHG RQ WKH &RQVROLGDWHG %DODQFH

6 HEXUMHY ) LODQFIQJ $J UIHHP HQWV

* RW 1 HW/ADDQFH 6 KHHW ) IQDQFIDO
$WHW / IDELOAH $P RXQW 2 lIVHW $P RXQW QUWKP HQW 1 HS WHW / IDELOWHY
'ROODUV LQ PLOOLRQV - XQH
6 HRXUMAY ERWIRZ HG RUSXUFKDVHG XQGHUDI UHHP HOWV \R BHAVHD
6 HRXUMHV GDQHG RUVRG XQGHUDI UHHP HQW \IR BHSXURKDVH
2 \WHU 2 2
7RWO
" HAHPEHU

6 HEXUM¥Y ERUIRZ HG RUSXUPKDVHG XQGHUDU UHHP HQW \R UVHD

6 HEXUM¥Y BDQHG RUVRT XQGEHUDU UHHP HQW \R UHSXUFKDVH

2 WHU 2
7RO

,QFOXGHV DFWLYLW\ ZKHUH XQFHUWDLQW\ H[LVWV DV WR WKH HQIRUFHDELOLW\ RI FHUWDLQ PDVWHU QHWWLQJ DJUHHPHQWY XQGHU EDQNUXSWF\ ODZV LQ VRP
, Q F O X\GHRX UE R/Q & BV H IRASIGH G 3B G HH'S X U FRRWD F K U L &/H € @LIQUH H P B QRWHC HUZHO H J DHOR U F I? D E @QHW W LQH H PHGHADP R X QW ® RRIV HYQV K8HR Q V R O YEIDMDIREFHHEX UK R QD U H G X FWE
GHULYH D QHW DV@HMWXBUWLHEEBDWDWHUDO UHFHLYHG RU SOHGJHG ZKHUH WKH OHJDO HQIRUFHDELOLW\ RI WKH PDVWHU QHWWLQJ DJUHHPHQWYV LV XQFHUWDL
([FOXGHV UHSXUFKDVH PFOVYR® \RI®OLRQ UHSRUWHG LQ ORDQV DQG OHDVHV RQ WKH &RQVROLGDWHG %DODQFH 6KHHW IRU -XQH DQG 'HFHPEHU
% D O DIQWHS R U ABU XHSH Q DI\ W KOH.D E LRIOWWRERQYV R O [YEDVMDIEEHBVY G H O DWRHAMD Q V DAVHIIRHERR U S R UDRMIE WKOH Q G@VH F X UQ W Q BDIQH H FOHIIBM F H WVYHHFK UW\KDBAMG HS O H G DAFGR O O [RAVHRWDI
,Q WKHVH WUDQVDFWLRQV WKH &RUSRUDWLRQ UHFRJQL]HV DQ DVVHW DW UMDSW MDOE W L Q B SWKH/ RE WL DWW R WHF X B MKLUHY/ WKIFE il WHHE XDJQ & LCHO LDEL O L W\

5HSXUFKDVH $JUHHP HOV DQG 6 HEXUMHY / RDQHG 7WDQVDFWRQV D J U H H PSHIQWRID W X D MINKRHS W RVGKER U'S R UR W KIRROX Q W H 8 8 BKI
$ FFRXOMG | RUDV 6 HEXUHG %RURZ LDV DJUHHPHQWY DUH LOFOXGHG LQ WKH WDEOH EHORZ E
7KHROORWIDES H WV M 8 BX U MR DIEYG BUU H H P MGG X U F B 06 F W X YR WR UKHOQ | R U P RVFLRR®O DUHH XD O HFHEWWH £ 6 HE X UL)
VHF X UOWRDKE! G HP DL G RQIVU MFRUWFRO W X D QWO DR W RO O D ‘%Qé% %”SG“QHJJ%&VIV_I f@m Sg%%%svmg’%]ggg&wf;
SOHGJ]BEO XIGI2@ KH UW U D Q V DAKMLERRR U S R UDMEWAKOH Q G

L@ VHF X UOW QSR DUH H PBIQEVH F H LWHHR/X U MUK IBHDIE HS O H G DH/G

F R O O DRASHRIGS® U WIDILLCH H P 1 @ @ WIDU QI WW X E V W E R/O(QIIWHE R O

WHUPLQDWH WKH

5 HP DIQIQU & RQWDFMDCD DUUW

2 YHIQLI KVDQG $IWU ' DV 7KWRXIK * HDWUWDQ
&RQUOXRXV " DWVRU HW ' "DV 7RWO

'ROODUV LQ PLOOLRQV - XQH

6 HRXUMHV VRS XQEHUDI UHHP HQW \RR UHSXURKDVH

6 HRXUMHY BDQHG 2

Z\M-U 2 2 2
7RWO

6 HRXUMAY VRG XQGEHUDI UHHP HQW \R UHSXUFKDVH

6 HRXUMHY ®DQHG

2 \KHU 2 2 2
7TRWO

1RDJUHHPHQWY KDYH PDWXBXWLHDUMVHDWHU WKDQ

YDQNR $P HIED



&OW Rl & RMWLDCB GIGI HG

6 HEXUMEY 6 RG 8 QGHU
$IUHP HQW R 6 HEXUMEY
5 HSXUFKDVH / ROQHG 2 \WHU 7TRWO

'"ROODUV LQ PLOOLRQV - XQH

8 6 JRYHCP HOADQGDIHQR VHEXUMHY

&RUSRIDM VHEXUAY WDAQ) BDQV DG RXHU

( TXN VHEXUMAY

1RQ8 6 RHHIQGEW 2

0 RWDJHWDAQ) BDQV DQG$Y6 2 2

7RWO

8 6 JRYHOP HOADQGDIHQR VHRXUMHY

&RSRIDM VHEXUAY WDAQ) BDQV DG RKHU

( TXN VHEXUMAY

1RQ8 6 VRYHHIQGEW 2
0 RWDJHWDAQ BDQV DQG$Y6 2 2

7RWO

& RMWDO &UHAW [ WMIRQ &RP P W HQW

7KH&RUSR U D WHRHIREW ¥ X U DV GHR/D Q VF R O O DWKHRAIVS H U P L W\W AIGH R U S R UID @MW RQWRP P L W PWM B [WAHFLUGH G X K\O R F@ PP LW P H

FRQWRB BWF WRFI®R® H S O HIGAMHQ H DQGIFHPEHU W K HV W D QGGHEW RIFHWH/GSI20W & D Q BR P P H UG H IVEVHWHNAY RW HWIKI H Q D Q F

IDLYWD ORM KERO O AWPNUDWULDQGRW UL RIZKREK WULDQGRE HEBW WXV WR FTHKHR O O RE DEIDHF O XAGEHR W LRPRXRWQ I X Q G
W U L DIOWNARIR@ H S O HB\RHVBKHQ B W KSHH U L R &M U L P U R X LRAHO H J DEL@\G 0@ ) GRRFP LW PE BRID P R X QALY W U LE XVAIQE L F R W

W K ER O O DIWHURXQ EW UM RE B U F K DAVGHEB WU H H P MERMW B R® S D U W L F MSFOWMHED D QLFQ DWW L WK WELLR/QWU DERW P UH ELOO

PRUHQ IR UP R RRO® DWHHHRMH+ 6 HF X U ) MWQBIBUQ B HP HBXRUW QG ELOOMRQH DQGIFHPEHU 7 K HF D U U MLOEDOK W/ K F
WHUWPRUURZRRDODNGGHDW U LSFDWHIGRV KERQVRO LA MW AGE&B O S R UDAW IHABQWWH Q FR R BL W PARRWAK Q H DQGIFHPEHU
6WDWHPHQWYV RI WKKH &RUBRIUD WHERYW RQ )RUP . H[FOXGIRPP LW PBRAMRX Q ¥ G G WUIKIHD LYLD O R B W LZARDQY
ELOQIKREGKHGRPLQBQBMRHGH VHIRK) IXQGHG GIRPIPLWPH
5 HWIFWG & DVK 7 K HE D U U MLIDOK M/ K HRVRIP P L W PLHEXAADW VIL@LAHFG) XH SH Q \DIO\B W K
$WXQH DQGHFHPEHU WK&RUSRURBRWORBLY WULFWOEDELOLWLHY RQ WKH &RQVROLGDWHG %DODQFH 6KHI
LQFOXGW&DYXQED VKT XL Y DR KV Q V R O LUGIMANDERHHIRW /HID EQQGERBP LW PW R /WWHRUEH GH H UDEDYWAS H F L ULDHEHY/G

ELOOIQRQ ELOCGUIRHGRPLQBQBMRDG/KHIJUHIDWRESOLDIQWIR DW X U RW UMRIWE HVRIP P LW PKIMWBE Y H B KX B QB B D X WHC\R MOASR

VHFXUUWI1XUDMQERMWKH CREG H S RZ/LLWIK Q WVEDDIAWWR H HUWH VHUYBWRWHFW WKH & RUSRUDWLRQ DJDL QW W EELFOW WU IVRR) BW

UHTXLUHPHQWYV 7KHROORY D@D O X\GEHR W LIRRMXRVIMR P P L W PRHIQ WE/L O O QRS
ELOOMRQH DQGIFHPEHU W KDWBIF FR X Q RWHIGEG W W +

127( &RPPLWPHQWYV DQG &RQWLQJIJHQFL Wb oRSW +REH Y WEWD EHJ FIO X &/HRAX P X O DOWMY BIUD O DEHY K H v

, QV KPR U FIRX URMIEIX VL QWK R USRUBD@QWRQWRXPERRI EDOD FRPPLWPRIQWVPLOL@R® PLO MWE@H DQGHFHPEHU

VKHARPPLWPARQNWHRPPLWPH[@GRWKERUSRUWWDRDRQCHUVUHHY  7ZK L FKVFOD V V LIQEHG U XHH[G H Q VINYGR W K& UD E L QR UPLRHIWVH

RIFUHB QWD UNHWKR B UWXEMMRWDPRUHBQWDUNHVWNPLWIOWILRA@P DWILROE KSBRIU S R UNDONRLEREPTP L W PIHRAR X Q RMHIGGW K B L L

UHYLBXVKRMHVW U XPHERUREWBER Q VR O L% D O/DEBFHHW WP RUHY DO X H R S WLIRRAQH VHH PIIXH922 SWLRQ

LQIRUP RWHRRPLWPBHQ®NQWLQINGHIRHWVWH + SRPPLWPBQW YV

&RQWLQJMEFKHAR/QVROLGERWE BWDWHFRHYWARRUSRUDWLRQY

$QQXDO 5HSRUW RQ )RUP

YDQR $P HIFD



&UHGIW( [ WOVIRQ &RP P V¢ HQW

([ SILHS IWU2 QH ([ SILHS IWU7KUH <HDY/
([SWHIQ2 H <HDU7KURXIK 7TKWRXIK ([ SUWHS WU
<HDURU/ HW 7TKUH<HDWY/ ) LYH<HDW/ ) LYH<HDW/ 7RWIO

'ROODUV LQ PLOOLRQV - XQH
1 RARQDCDP RXQVRI FUHGIVH WIQVIRQ FRP P WP HQW

/ ROQFRP P W HQN

+RP H HTXIW @HV RN FHAW

6\BQGE\ BMILY R FUHGMDQG [ IQDQRIDQ) XDUDQMHY

/ HWY R RIHAW

2 \WHUFRP P W HQN

/ HIDO EIQAQ) FRP P W HON
& UHAWDLG GHY 2 2 2

7RMICFUHGIWH WQVIRQ FRP P WP HQV

1 RURQDODP RXQARI FUHGIWH WQVIRQ FRP P W HQW
| ROQFRP P\ HQW
+RP HHTXIW @HY R FUGW
6\DQEE\ BMWAY R FUHGVDQG IIQDQFRIDQ) XDUDQMHY
/ HWY R FHGW
2 WHUFRP P W HON

/ HID® EIQAQ) FRP P W HQN
&UHAWADIG GHY 2 2 2

7RMICFUHGIWH WQVIRQ FRP P WP HQV

$W -XQH DQG 'HFHPEHUELOOLRQ POQ@WOLRQ RI WKHVH ORDQ FRPPLWPHQWYV ZHUH KHOG LQ WKH IRUP RI D VHFXULW\
TKHQRWLBRRRDXORW /& Q G Q D QIRXMWD QMO-HAWDR UM Q@ EHVWRIBDGW QRQ L QY HYWPEEWREW KFH H BX WARIWKHQ GHU OHIQU QQPHEHL W KWMKIQ VWU XAHEW ELOORQRQ ELOOMRQH DQ¢(
ELOOLRQ ERQ®OLRQ DW 'HFHBERXQWYVY LQ WKH WDEOH LQFOXG H FRQIVXK® HRLOWIZRQRDW -XQH DQG 'HFHPEHU

3ULPDULO\ LQFOXGHV VHFRQG ORVV SRVLWLRQV RQ OHDVH HQG UHVLGXDO YDOXH JXDUDQWHHV

,QFOXGHV EXVLQHVV FDUG XQXVHG OLQHV RI FUHGLW
2 WHU&RP P W& HQW $WXQH DQGHFHPEHU WKERUSRURDIWGREVWQ E T XL\
$WXQH DQGHFHPEHU WK&ERUSRURDERQPLWPWEWHFXULW\ FRPPLWPHQNY WMRQDBQRQAOLRQ
SXUFKORB®VIJUHVLG RQWWDDQBRPPHUFHBO®WRWH PLOOLR®VD)HGHBEOH PP EHWD QW K&R U S R UDWH RQMIRDGE V F WIEE t
DQG P L O OZRICPKS RQH W W OZHLFGHER @ F O X.GM G D ®LFG R OWW H WAH U WIDRLROX @ W K D UIHW XENG. W ¥ G H BB H UG/LHY VEIDLFRNK L FSKD\ V
ORDRWA)6 DQBRPP LW PWMRBXM KPR/PMPHUGRDQWRVD PR X QW d XPXODGNYY B BWSVHYVFUWIEWE RWXQH DQGIFHPEHU

RI PLOM®® PLOOZRIOS ROHW W OHIFEER W F O XGHGDGLQJ WKERUSRUPWERIQG ELOORRRA IL WK E V F UL KEBIGEIMWKK F
DFFRXQW DVVHWYV UHPDL®D@XEMMRIE ON K)Hi G H 6 Bl @ H U/LH/ WEWDIQENY D & L KK F

$WXQH DQGHFHPEHU WK&RUSRUBDWERBP LW PWR&RUSRUDWLRQ EHOLHYHV LV UHPRWH
HQWHQUW RV ID@MMSR UZD UG GIHWEIRE HF X U EWUKMR DUQH HP RQ WV
ELO DLR® ELOORGGRPP LW P WERWQWLIHUWRU ZD U G &WXW
UHSXUFBEQEHFXUDWRMYRUHHPRQWY ELO OIQRQ ELOGIL Ry RZ / UH, H%RRN 9 DOXXH 3 IRWIFWRQ
VLIQLILFDQW SRUWLRQ RI WKHVH FRPPLW PHREWAKZLO O, H Sk U Wﬂ%@ K 22 W R RD O S IR W HW WQ R U B QB H L

$WXQH DQGIFHPEHU WHKERUSRUBDIMRRRP P LWRHRG W pp i () U R XL LK) V X U B@ROH. LA R U S R U DSWULLRPDEIR Q NSME R W
RULJLRBWHFKRSWR ELOODRRQ ELORRBQROOLRRNQWHVRY _y gy DQGIFHPEHU  WKHMD UD QMHHBKUBIF F R X QRVING

DXWORDREG®HDVHRE VW UD§EBUMRKLER PP LW M@ WAGWRXJ KU | v DO ®BRWLEPRORW EL O MIGREL QV L J Q Ll [LIAD QWW
1RYHPEHU DQG FDQ EH WHRRIWQOWEGLRIWERWLFH _xqH DQGIFHPEHU W K&R U S R U\DAVDL RIXP] S R V B D\

W R KHMGD U D QW/RIW B O HRAL O MUR&® P L O OZIRMKH VW L PBBIWAXGU
LQ

YDQNR $P HIED



0 HUFKDQWS HYIFHY FROODIDHUDO ELODIQRQ  ELOOMRQH DQGHFHPEHU
7KHRUSR UD@WRRD M H U F KD BTKURIB\D V'S R Q RIFFUN KFHHUU FK D Q W

DFTXLBBWEWK H @G DERITHY U H Y H LAKHDE JHKBWQ GERHAR O O H BW Pl .

W KRHH U F K DEQUMIAD P R QRIW KMIOL PHY F K 0 Q BIREL Q V R O Y, MR U J FI" XDLDOMH

DUBURS HAHNH UVIFMG 8 X U F K DQIE D Q QIRWF R O O HIFAR RIG W ikt QW KB R UPBRXURHE X VL Q WWERUSRUBWURRGURDODOQWHKF
PHUF KDRURN UFKDG WXL UMK&R U S R U B W\ERHK H OGEL D EROWY K H VRHEOLIDWLIRAML OL DVPB WDULRWAVUDQVDEWERREA-Q UHOD
UH Y H URKHDRU J AIRHD E L QX RYM Y H D\AKID U LS U L P DIRYON U @MW K HV UD QVD PWERRQY ,6'$HODWHBQVDNWERYFRPPRGLWUBG L
DS SO L FSIE BHQ MW ZB UGG HJ X QIYRKIRLIQ F O E& BUE RO P L WHIE XUFKDVH DJUHHPHQWYV SULPH EURNHUDJH DJUHHI
W RV K\ \ SRIIF K D U W SRIS D\ P H RWHIBQ @/ L FOHL P L7\ MV R W B R X R W y, Rl &HIBO/ RQ WP * HEW

WUDQVDFWE REGMWH Y H XMDPCISWD \ A QWHW Z RIXID BQ GJHJ X O D US R U DWW REID U HGW S D OX ODQ & O F R Q G L W KR QD QW

SURFHVVHG IRU WKH SUHFHGLQJ VL[ PRQWK SHELE@L%QME&V%%R&k%B /HQ\DFRQVROUGQW@I@-EVLGlIID\M(\F

DQHVWL ROWKER U S R VDD R RAFR W H @ PSLRMODURI- X Q H &RUSR U DWW BRHF W LYUHOR Ll @ MAKIK @Q & Q F R Q G LIVX DRIQEBEVHHX
7KHERU S R UD WILRNW K D\U HDU L P DU H O DWVR VU F X PV WZKQRIBY 1 £ ) Dy BIB'S LWLLFX U L WAL XBAG H U VWV EW XA @ S D Ol K B WH
FD U G K RCDGSHUU F K DMRHREERW H U Y LIRHIX W XGJHHO L HKB®& R US R UD W L

PLWLIJD/WHWENUHT X LERQ&EH S R VLYWW D Q W H WWR/IF UM & LRW K H U UFHQW RZQHG ILQDQFH VXEVLGLDULHV RI WKH &
W\'S RVF R O O DI W RIRHDUDVWPIHILIF K DIKMRR U 'S R UNDWHLVRHQUTR BR Q W L Q ) B BYARQ DQG 5 HI XOWRU 0 DMLY

O RV VIHY®/ KBIR V \LIQVF X ULHODMRAIGHH U F K S QRYF H VIVAVR IZYHWBAR W 1€ R 0 0 RE L @B O RWXSISVH W HEIMW F O R QORIHH + & RPP LW PB Q@

VLIQLILFDQW &RQWLQJMWRFKHR/QV R O L)ERWE BWDW HFRHWWAR USRUDW LR

5 HSUAVHOUWMRQV DOG - DULDOWHY 2 EQ DARQV DOG &RUSRIDM* XDIDOMY  $QQXDO SHSRUW RQ )RUP . WKH SULRU FRPPLWPHQ'
)RLPRUHQ|RuP[RVWRQUHVHQ[WJJZADLLRLD,QR\&DmVDmGQMSRUD\AMWK”UGL‘HRLX\UR*EXV";QWRLNJDV\ﬂ‘R@V\WEV'—G'—LDU‘H
JXDUDQWHHRWH + &RPPLWPBQBRQWL QJMEFKERQVROL WEAHIBQ CD®RBD UWLRIVQS HQ G DQIN K UH DO H QBIEGJ) X O D
)LQDQFLDO 6WDWHPHQWV RI $\KHX R R USHES RV RQT)RUPPQERYHUQPBEWDEQEURFHH G QYLWRIWKHQKH GLQRX 8 W
7KHUHVHURBJHSUHVHQ Q@ DRIQD QRELGHN D W QRIRU S R UDYHS L PWKRIR W F FRRVIX FRD W WEDIWW L FXGHIMHERIO D L P U 6 N U
IXDUDQEAHY PLOGR® | PLO CL® H DQGIFHPEHU ODURHQGHW H LEFILRMMRE K H WHAD W WSHIHW €@ R WBl BIWD K H RRIU|
DQ G\ Q F O X.GBIFF U ¥H SH Q \DHOVB W KGHLLD E LROQWKEHR'Y VR O L d-RW R B O UQN P E IRUS D U WWHER RS D WILHRIH UB DQORWH GW KW
%D OD@RHHQ GV K H HO DSWHGY L ¥ VRQF O XIGORO K HQF R R@w K H! ¥ H QR XID/G FRAM K3IH Q G PO WWW UR IRQWIOHO W L BBl WRIO R WWLKRHQY
&RQVROL@WWMBRH,@WRPHKHUHSUHVHQIWQD(WI]LIRIQWQJ/HNH—!\UW%WWHUV RUHYHQWXDO ORVV ILQHV RU SHQDOWLHY
UH 'S UH WHEHRYS R U\DEMMRQW L RISW R E DLEFK DRYVGLHAED V IR@ Wy $VDPDWWHYHOWEMRUSR U DRI Q F WILWOIQ R X W VRREXQ V
H[SHULH@BHHYLEMNYRW L DIVQL® QWX E M MFWX G J P HOQWD U L Rw i P Q C WKRD W N M D O XDIWNWK KIRIKD W BBV FDOW ¥ R Q W L QUWHIDWA
DV VXP S WIGRIIQYR RAX Q N Q RZEF HU W BMQWQLH YV W KHHv W L P DRHHE DEQ®& VW L P IDHIGHR W KAD W WEHILME O B VIIDED) & QV K8 U L F
UD QRIS RV V ICEROMY [ F HRWV KIHF F U XPHSAU H V H Q W Q BOLRQ/Q W H uy R P L W PDI@QBIRQ WL Q & W GIRRUOHIWIR & B V@1 [F H WD QD FF U X|
ZD\QRWLJQLI)RQUHS UHVH QQEBEUR Q QWU WBWR FFX @ [FHYV Y LD BENOH N R GIREVLEGW SHH LRQW W KIR¥RQW L QUB@FWP H

RIW KBIP R X QUW\F R UIRIGK HN FB RV X KR H Y W K&R U S R U B W k@R’ B HE R VBRI R E DCEQEHV WL P V@R U S R UDMELIRQD XD ¥ KUXOH G E L

H[SHFWXFRPRXQMREHP DW H WA R&R USRUDWQRQFRQG L@EQ B HFRURRUUH VS ROEGX@IWDLWLIDWLRIEHEORBMRGSRUD
OLTXLGLW\ RQW L\g R R @ LW RAD W VRHM U WEKHHYUH O R S\ K RRVADIG FMKDHP R X Q

R IW KDHF F U YOH.® EW & RWE H HRU H Y L RHXANDD E O ¥ R B G [BH Q \RH \
LQW HQ® PV H LOHIDIOU Y § BR Y L ®H WAL IDMELRRIX O R RHV W L J
) If HG ,QFRP H&®BDUQ) &RUSRUMRQ 6 SRQVRUHG 0 HP EHUS HSR3WRIUP (140 WSIGORIH P L O (IR® P L O QIDRIDH F R J O XHIGAGIMK LDHHG
7KHERUSRUDWWRW VSR QV RRHREHLD UHSRURJUDPH UHEK Hy | b R 0 WHKQG HXGQ H FRPSDWHRG PLOMIR® PLOGRMCKF
&R USR U B @/ B WHLIQ) UEKYHEDIHE H S X U F B DWHH P MW RWKKY, 0o 1 S LR GV L0
"RYHUQRHI@ WU LWILVERQH[H@RFRRIOHD BRQGERURWHR®RO | )R yp Q\PDWVEHY FORQWE LR WBHQG QWKEBULRRPPLWP BQW
FOLHQRDMMSR Q VFPUHPE HU® F F R U G DIQOMKIOH. [H EQ F R RBHO HD U EQ 4 w | Q J@ IQWER GIRVEKKILHDIO R Y @X W SWHHY L R\E M D V R GSIRE/V\ICERDG
&R U'S R UDUKICHS D BW KS.U R J UW RER U S R UDXDILFDRWKSBY P H QW v 2 GD/EID1 P ZEKGIRV KO UF HRD CD F F U XOH.® ER @ KW WAHK HUBIR
DOEHUIRUPRIQEERQVREIREHWRK L[H®FRROHDERQUERUDWERH ® E VOHSRU S R UDNWLVRIQAD D/GIRHS RV V LEREV W R
7KHR U 'S R UDMXDRIQTRE B HJ R WIHFQ EN GV HF X WQWAHLHIWRU £\ 51 RQ LQ HIFHVV RI WK HD QW FRIXAK® 0 LD ELO LW\
KLIK T X\DHAXWAE R/Q 6 BBW@IB BRSO L HZQ WWMKFHO H D U L QD RRMHU H I R UH 1 F FU O 6 EDLQ@B WAV L PDIVGEGS R ¥ O R DVED V XS RIX U U H (
WKIRW H QRUILIEIR U S R U BIQ RIOU] QLQIIR VKNG WDV UD Q JHVHQMW | ampaeH P D @eREMMEMW Q L | MKIEQ WE QI LRHIWY X P S WD QR
UHPRWHKH&RUSR UDWDRPXBRWHQH{ S BOX B HW K RUIN LAIWR 6 | 2000 & O N O R H U W DT KGRMELWM VKHLUGH U OAKIBEIE U XoH.® ED © 6
FRQVLGHUDWLRQ WKH UHODWHG HVWLPDWHG UDQJH RI SRVVLEOH ORVV DUH XQSUHGLF

YOQNR $P HIFED



DQBD\FKDQUHRW L RHA L PHQ B FWRBU \PHWY DUALJQLILRDRWKGN 27 ( 6 KDUHKR O(G M UW Y
F X U UH\QML PIVB A F U X R B VW L PDBVGBEAS R V V ICFROGIR HQRWH SUHVHQW
WKH &RUSREBDWIPKEIORVV H[SRVXUH &RP P RQ6\RFN

,QIRUPDWIRRY LEBHHGRD G QV K$IU LRRIPP LW PBQ®RQWL QJHQFLHYV
G LV F O RMXIDHJ GMKBD W RWW K6 L W L JFOWR WKBIRIQ W L Q DIQEEK H U H HE@IHG 4 XDUMUD &DVK ' LYIGHQGY RQ&RP P RQ 6\RFN
V SHFLD\H\GR F LIDOAWDH. @H® D J Bo\D V IRGF X U UM@R\Z O HIBQY® D NLQW R

DFFRXFWUXH®ELBDWDHNMPERMYREHOLWKDWRWRQWLQIHQFLHV " IMGHQG 3HU
DULVIURBH QG PQ W WIHURO X\ KRIDIW WGHMF U EBIO® B G QV KFHU L R U FFOUDMRQ’ DM SHRE' DM 3D\ P HW DM 6KDH
FRPPLW PH@BRQ W L Q JG QWA GIRALRIDNBP DWHDG B B HMHROW KH X0 6HEWP EHU 6HSWP EHU
FRQVRO ILGCOMFADQGLAND RX RGALKER USRU B RZRQH@ L RIWKH ~ $sW -XCH -XH
VLIQLIIMPO@RW H@W LR WDV V X P SWILR® @ F H U W DLIQQNR IOBGWE R V H ) HEUOU 0 DK 0 DUK

P DW WWRIR/R IZ K L FIKU BH \ R Q\K&R U S R UDRRIGRADIGR® K¥HH DD URY ™ DOG WKURXIK -XO\
LQGHW H LGP RIDIWAR X JIKQVR P R IW K RFVIHW WIH@E Y HE X W F R ERQ H
R P R URIW K RE/IHW WEHRIX YD 162 D W HW RIK&R U S R U\DE/X VR QFHW W V X0 WX/U L QKW K UHHZ L P R Q WHKQY/G HXGQ H WK&RUSRUDWS RWQFKI

RSHUDWLRQV IRU DQ\ SDUWLFXODU UHSRUWLQJ SHULRR RUNVDIBBGR M PP H @ EISRE URHLSKHERRRARRE & RMRE KIL F ¢
UHGXFHG VKDWHKRWG EEVGOLRQ (FQ®OLRQ LQFOXGLQ

%DQN 6 HFUHR\ $ FWS QW0 RQH / DXQGHUQI DQG ( FRQRP LF 6 DQFWRQV "X UL QWKWHLP R Q WHKQ/G HXGQ H L@ RQ QH AW IMR®S O R VWHR F

&RP SAIDQFH S OD @8R U S R UIDWWIXRH® L O O/IKFDQRHIMWER P P RQV RFQIGY R D W MM |

%$1PIUHWRERQVIRQEPQ QR X EFWEHI L FRIW K&R P S W URRIY @ HZUL W K K RROEEQLIQID WH 8 QWF K D B HGO/LKROQRHFR P P RQNV RFW X Q H

&XUUHQ&&RQHFHPEHU DQWK&RUSRUPRQW RYHHV S RURG W KSR U S R UDDVELIRDH U Y HFG. O XIRQY VIXKKIIBURHIVR P P RV R RIU

UHTXHNRWQ | R U P DWR R QY Kbit)J X &/DWHRID W EGIU WIDLEH RAVMV VXWXUH LVVXDQFHYV XQGHU HPSOR\HH VWRFN SODQV |

%6$% SODQGFRQRPAFQFWERAPBOLBQRAUDPVRIUDPIVQFRHDWH 2Q-XO0\ WKHWRDRBRGLUH FVERIFD DDUTHX®D U WHRPG\RWQW R F
WK&RUSRURBRDERG DR UN IZQ WKH J X O DWRRONA KD Q JWRWWLYLGHQG BRHU VKDUH

3URJU DR DY O UHDRGAS O WWHBL | V AVEHEWR D W IUNHIT X L U HR M@ WV

&RQVRQWHR ZH YHHV R ORW KRGE & R QV E Q@B Q G RWKIHI X 0 D W HUHG 6 VRN

LQTXLULHV PD\ LQFOXGH WKH SD\PHQW RI PRQHWDU\ SX WM KUHBHOWKYGHEQH UH P HEABRU B KW L R IMKERUSRUD
GHFODUHBLOMIR® PLORIRINVELYLGRGW®WHIHUWREDWRW

" HSRVIWQVXUDQFH $ WHWP HQW RI PLOQRRAKWHLP R Q WKQYG HXGQ H "X U L QWKIH UTVXAD U RVIH
2QO0DUFK W KBH6 'LV W & R KUWRW K HV W B BRWD X PEX OMICH W1 $ WKH &RUSRUDWLRQ IXOO\ UHGHEHPBGREGULHYV "' IR
GLGRRVZ HD G G L WLLGRVQ BMOR KW G H UHDDR V, QW X U RRFRFS RUDW& RQ )RWP RUHQ IR U P RV@W R&R U S R UDSVULHRIG IV WHRE § F O XGL XL G |
% H F D )XQWRE S S HADOY L OEN\GX Q H W K®HD Z V2OLWR Q F O OGRIE K DSW H | HU HQIFHL G HE EX L U H DHQ@BWNG HP SWHRQR/GIHLRWH =
GDWHHHPDLZHEISDWGEMES 1 %L WIH V SWRWGL V S XOPIRERIMWG K D U H K R OTOH. MWRY K&R Q VR O )& R W@ BIMDOW H FRA\Y MBIR U S R U\D
LQWHUHVW KDV EHHQ UHOHDVHG $QQXDO 5HSRUW RQ )RUP

YDNR $P HIFD



127( $FFXPXODWHG 2WKHU &RPSUHKHQVLYH ,QFRPH /RVYV
7KH WDEOH EHORZ SUHVHQWY WKH FKDQJHV LQ DFFXPXODWHG 2&, DIWHU WD[ IRU WKH VL[ PRQWKVY HQGHG -

' HEIWD DXDARQ (PS® HH ) RIHJQ
'ROODUV LQ PLOOLRQV ' HEWS HEXUMHY $ GAWR HQW ' HUYDWYHYV YHQH VB @QV &XUHQR 7RO
Y%UDDMOFH ' HFHP EHU
1 HWHKDQIH
YDOQFH - XQH

%DDQFH ' HFHP EHU
1 HWAKDQIH
UDDQFH - XQH

7 K HV D EEOHHD B D H V HAQK@MMK D Q 1 @D LYWD O H F R ULGIBIFGF X P X O2CRW @ BWH D O 1L PHL@Q G R V WHHVF O D VIVQ \WLBHUEQ LDQI&'W KFHKWD Q JIRW D F

FRPSRQHQW RI 2&, SUH DQG DIWHU WD[ IRU WKH VL[ PRQWKY HQGHG -XQH DQG
700 $IWU 700 SIWU
U HIHEW [ 3UAN HIHEW i

61 0 RQKV ( QG- XCH

'ROODUV LQ PLOOLRQV
" HEVWHEXUMEY
1 HAQRUDVH GHFBDVH 1QIDIUYDOH 2
1 HABDQ HG JDIQV BWHY BFOWALHG IQR HQQIV
1 HWFKDQIH
" HEMWDOXDWRQ DWW HQW
1 HAQFUHDVH GHEUDVH 1QIDILYDGH
1 HABDO HG JDIQV BWHY BFOWILHG IQR HQIQIV 2 2 2 2

1 HAFKDQIH

" HIYDWYHY
1 HAGRUDVH GHFUDVH 1QIDIUYDOH
5 HFOWILEDIRQY IQR HDLQQIV

1 HWQMIVAGFRP H

&RP SHQ/DIRQ DQG EHCHIW H SHOH

1HAFDO HG JDIQV GWHY BHFOWIILHG IQR FDQIQIV

1 HAWFKDQIH

(P S® HH EHQHIVE@QV
1 HDPXMDUDARAHY DQG RKHUBHFOWILHG QR HDQIQIV

1 HAWFKDQIH

) RUHLI Q FXUHGR\
1 HAGRHDVH GHRUHDVH 1QIDIUYDGH
1 HAHDO HG JDIQV GWHY BFOWILLHG IQR HDLQQIV 2 2 2

1 HAFKDQIH

7RWCRWHUFRP SUHKKHQLYH LOFRP H ®W

SHFODVVLILFDWLRQV RI SUHWIIJGGHEMW VHF KXUWHRY¥\ '9DLQV ORVVHV DUH UHFRUGHG LQ RWKHU LQFRPH LQ WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH
S5HFODVVLILFDWLRQV Rl SUHWD[ HPSOR\HH EHQHILW SODQ FRVWYV DUH UHFRUGHG LQ RWKHU JHQHUDO RSHUDWLQJ H[SHQVH LQ WKH &RQVROLGDWHG 6WDWHPHQ

YOQNR $P HIFD




127( (DUQLQJV 3HU &RPPRQ 6KDUH
7KH D O F X GROMDLLRIGSGIENR P P RUK D B 6 D Q G L O X B/6HI® W KW K LDHHS LP R Q WHKQV/G HXGQ H DQG LBWUHVHEMWGERPRUHIRUPRY
WKADOF X R(WA R BHRWH 6XPPDBRBLIQL I BFB R WQINLLEIF MSRDKENR Q V R O 1) G Q DVGERVD OV H RHAKRR U S R UND W L RQ G XSHS RRIYR U P

7KUHHO RQKV ( QGHG- XQH 610 0 RQKV ( QGHG- XQH

,Q PLOOLRQV H[FHSW SHU VKDUH LQIRUPDWLRQ
( DUQIQIV SHUFRP P RQVKDH
1 HAGFRP H
3 UHHUHG RPN QYIGHQGY DQG RMHU
1 FWICGFRP H DSSTFDE®! \R FRP P RQ VKDUHKRTHY
$YHIDUH FRP P RQVKDUAV IWXHG DQG RAMBQAQ)

( DLRIQUV SHUFRP P RQ VKDUH

" LOOWG HDLQIQI V SHUFRP P RQ VKDIH

1 HWGFRP H DSSTFDE®! \R FRP P RQVKDUHKRGHY

$ GG SUH HUHG VRN GYIGHQGY GXH \R DWXP HG FRQIHWIRQY 2 2
1 HWCFRP H DBR-DWG \R FRP P RQ VKDUHKRGHY

$ YHIDI H FRP P RQ VKDUAV IWXHG DQG RAMBQAQ)

" IGMYH SRIMQIDCFRP P RQVKDUHY
7RECDYHIDI H GOWG FRP P RQ VKDUHY IWXHG DQG RAMBIQAQ)

" LOWMG HDLQQJI V SHUFRP P RQ VKDIH

"LOXWHBE LVFDOF X OD VDG X VH.WQ F RS SO L FW EFGRHP P R D G Y D Q W CRIHIRNKR/W KIHV VR @ L D EL@@RW\G HAULDD Q V B AW IZAR®@ Q N +
VK D U H K RIDEBEYHU B RHP P RWGK D UIHAV XBIGE X W VW D R W/IKSR W H Q 3/ DW L FR QDKW BV X U HE B WW H. R U S R UG MW R Q RVLKQBIMD O XRH \
LPSDERB/LOXRIDQKQ VW U XW KDWY H U F L \RDFEROHY H U\@ BERPIP R Q. WIVQ D QLRL\D\D U XXPGIEBISAS O L IDFE & M QAMNLING GIDQUBRQ G XOFUMW L
VKD UBVYWK&R U SR UDMHLR GV R Q Y H USMILHEI 6l WWWHRGBM U UHZ DV R Il D LYW OKIHH U DRIG BV V L | LREQW X B Q VERW@Y D Q V LFQUR/ER X RVI D L |
G L O XWREHI R W KW K UMGI® L P R Q WHKEYG HEQ H WRWBBUD Y OKHHUDEGEV VL | LIFDRDLARMMWKWM J Q L | LLRDSHXW MIGW K Q D Q F
G L O XMRLPYAHRVK D ULHAN XIH@E X WV W QG DS P IGO GFLRRRQ RWK D U H/R G HROAVD V X WALKDED LYUD O YRHW/KTHV V HV\B L D E LEH A/RIBHAVR E V H UR'WD
D W K&H U L/HAD \D V V X PWW B D YEHH HER Q Y H U@AMABP P RWK D UDHVR IW K HR E V H U YLOWE @FHX U URIDWAN H W SXOLDLRMIKVAL P R Q WHKQYG HXGQ H
EHJILQ RIVPKIHULRBGGLWHRQHS/UHIHGUMGGRQ G\P L O (LREW K HIUHHU B RFK D Q JW®R D O X DOVASRUR D RKW W F K Q LW X W GR WD U H

P L O QRRWXWM K UHHE L P R Q WHQ/G HXGQ H ZHUIHQ FO X.EMHHGWH [SHF WWHRGD Y HD PDW HURBS DRQW K&R U S R UDRR.RWQRIO LIG Q DVBIE
LQFRB B ORADRRPE RUK D U HK RDWHURR X @ERK\D YEH HRD LAV K HSRVLWLRQ RU UHVXOWY RI RSHUDWLRQV
6HULHXDWRQY HU RBVEKW K UMGIE L PR Q WHKY G HEQ H WKH )RUWPRUHQIRUPQWIURQGIKID LYUD O KHH UD KRKW K&RUSRUD
&RUSRUDBHRIGANZ DVD QW L G L DG @VIKYHH H WRKUIHHIBIVQ RD V V X P HREH D V X UHIMD OB € & D O X DWWHLIRKQQ LVTEXIR'W HE 6 XPPD RV6 LI QL ILF
FRQYHUVLRQ RI DQ\ VKDUHYV $FFR X QSWLIQYF ICSPGRMW H + ) D LID O XM DV X U H PRI WEB¥R Q VR O L ¢

)LQD QB WMDW HFRHW WBR USRUD W L BQR XPHS RRGRUP . 7KH
127( )DLWOXH OHDVXUHPHQWYV &R U SR UDRARIRW M U WDQ Q QLFQ D\BHIPY G WD LYID ORSIW )R Q

8QGHDIS S O L MIFFE®MK QUWW.MQ G COUWGENO XV H | L DN KHH[FKD BIHL FRRUH LQIRUPOWWRHQ VHPOIXH2 SWLRQ
WKPRXEEBUHFHURBG VVRWD LVER/ UD QDOH D E DG MW L E gV KH
SULQFLSDO RU PRVW

YDQNR $P HIED



5 HFXUWIQJ ) DIWU9DXXH
$VVHNQ/G L D E LFKDLUAWDRMBAYW OKE@ U AX U URMVD WX Q H DQGIFHPEHU LQFOXGQOQORLVW U XW KIP¥ENR U S R UD MALRXIRW § G
WKH IDLU YDOXH RSWLRQ DUH VXPPDUL]JHG LQ WKH IROORZLQJ WDEOHV

- XQH
) DW9DXH 0 HOVXUHP HQW
$WHW / IDEIOAHY DW
'ROODUV LQ PLOOLRQV / HYHO / HYHO / HYHO 1 HMQJ $ GMWR HQW ) DW9DXH
$WHV
71P H GHSRVIW SOFHG DQG RVHUVKRWAMUP  IQYHWR HOV 2 2 2
) HGHIDAXQGY VRG DQG VHRXUMIHY ERWIRZ HG RUSXURKDVHG XQGHUDJ UHHP HOW \R UVHD 2 2
7WDAQ) DFFRXQADWHW
8 6 7UWHDVXUY DQGJIRYHEP HONDI HQAHY 2 2
&RSRIDW VHRXUMHY WDAQ) GDQV DQG RWHU 2 2
( T VHRXUMHYV 2
1RQ8 6 WRYHHIQGEW 2
0 RWIDUHWDAQ) ®DQV 0 %6 DQC$ %6
8 6 JRYHOP HOAVSRQVRIHG DIHGR I XDUDQMHG 2 2
0 RWDIHWDAQ) ®DQV $%6 DQGRKHUO %6 2 2
7REODAQ) DFFRXQADWHW 2
' HIYDWH DWHWV
$) 6 GHEWHRXUMHY
8 6 7UDVXY DQGJRYHGP HONDIHQALHY 2 2
0 RWIDUH EDANHG VHRXUMIHV
$IHR 2 2 2
$IHQR FRIWMUDQ HG P RUWDJIH REQI DURQV 2 2 2
1RQDIHGA UMMGHQIDO 2 2
&RP P HIFIDO 2 2
1RQ8 6 VHRXUMAV 2
2 WHUWS DE®! VHRXUMAY 2 2 2
700 H HP SWHRXUMIHY 2 2 2
TRIGH) 6 GHEWHRXUMH 2
2 WHUGHEWHPXUMHV FDUIHG DWDIUYDGH
8 6 7UDVXY DQGJIRYHGP HONI HQRHY 2 2 2
$JIHQR 0 %6 2 2 2
1 RQDIHGA UMGHQIDMD %6 2 2
1RQ8 6 DQGRKHUVHRXUMH 2 2
7RECRKHUGHEW/HRXUMAY FDUIHG DWDIUYDGH 2
/ RDQV DQG BDVHY 2 2
/ RDQV KHG IRUVDEB! 2 2
2 \KHUDWHW 2
7RECDWHV
| \DELOWRV
, QMHWAEHDUQ) GHSRVWIQ8 6 RIIIERV 2 2 2
) HGHIDOXQGV SXUFKDVHG DQG VHRXUMIHY BDCHG RUVRE XQGHUDI UHHP HOW \R
UHSXUKDVH 2 2
7WDAQ) DFFRXQMDEIOAY
8 6 7WDVXUY DQGJIRYHEP HONDI HQAHY 2 2
( TXWY VHRXUMH 2
1RQ8 6 WRYHHIQGEW 2 2
& RBRIDW VHRXUMAHY DQG RKHU 2 2
0 RWIDUHWDAQ) ®DQV DQG$ %6 2 2 2
7REOADAQ) DFFRXQADEIONA 2
HUYDWH MEIQNH
6 KRWMP ERURZ IQIV 2 2
$ FRXHG H SHOWHV DQG RWHUMDELDHY 2
/ RQ WP G-EW 2 2
7RWOIDELDAHYV

$PRXQWV UHSUHVHQW WKH LPSDFW RI OHJDOO\ HQIRUFHDEOH PDVWHU QHWWLQJ DJUHHPHQWY DQG DOVR FDVK FROODWHUDO KHOG RU SODFHG ZLWK WKH VDPH
, Q FOX\GHRAX U Z MWD KDAYWD ORIH EL O Q/KD@W\HH J U H J DGVRIRES O LDIQF K F X U U WL X DRNG IR QR/VI MVAKEH DR UQD Q L ] D/W LORFROR/XIQUAQ F O X @HKSD UH Q W & H WH.G R'\QX KBHR Q V R O LYBIDO\DIERHHHWD G DE ¥ R X
DVVHWY DOVR LQFOXGHV FHUWDLQ ERPPREQWIKDIW Q YHIFFRYQWIHG IRU DW WKH ORZHU RI FRVW RU QHW UHDOL]J]DEOH YDOXH ZKLFK LV WKH FXUUHQW VHOOLQJ
,QFOXGHV 065V ZKLFK DUH FODVVLILHGLEIWILHRYHO DVVHWV RI

7RWDO UHFXUULQJ /HYHOSHVWQWYRZHURIWDO FRQVROLGDWHG DVVHWV DQGMRMDRW (RHAXRWDQ@JFHRIFWRO LG IDMEH @ LON. DHEV. @ IHW IHH V/

YOQNR $P HIFD




'ROODUV LQ PLOOLRQV
$WHV
71P H GHSRVW SOFHG DQG RKHUVKRWMUP  IQYHWY HOV

1 HND) $ CYVE HQW

$WHW/ IDEIONAY DV} DIU
9DGH

) HGHIDOXQGY VRG DQG VHRXUMIHY ERWIRZ HG RUSXURKDVHG XQGHUDJ UHHP HOW \R UHVHD

7UDGQ) DFFRXQADWHW
86 7UHDVXY DQGJRYHGP HQADIHGRHY
&RSRIDW VHEXUMAY WDAQ) BDQV DYG RIHU
( TXW VHEXUMY
1RQ8 6 VRYHHIQGEW
0 RWDJHWDAQ) BDQV 0 %6 DQG$UE
8 6 JRHLP HYWSRQRIG DIHGR IXDIDQMHG
0 RWDIHWDAQ) BDQV $%6 DQGRKHUO %6

7RIBONDAQ) DFFRXQADWHW
" HIYDIYH DWHW
$) 6 GHEWHRXUY
8 6 7UDVXY DQGJIRYHGP HOAIHGFHY
0 RWYDIH EDANHG VHEXUM¥HY
$IHQR
$IHGA FREWDE HG P RWVDIH REQ DIRQY
1RQDIHR UMGHQIDO
&RP P HFIDO
1RQ8 6 VHEXUMHY
2 WHUND[ DEG! VHEXUMAY
700 H HP SWHRXUMEAY

7REGCE) 6 GHEWHEXIMA

2 WHUGHEVWHFX UMY FDUIHG DVDILYDGH
8 6 7UDVXY DQGJIRYHEGP HQADIHGFHY
1 RQDIHGR UMGHQIDM %6
1RQ8 6 DQGRKHUVHRXUMAY

7RECRKHUGHEVWHEXUMA FDUIHG DWDIUYDGH
/ RDQV DQG BDVHY

1 RDQV KHG IRUVDGB

2 WHUDWHW

7RECDWHW

| | DEIOAHV
,QMHWEHDUQ) GHSRUW Q8 6 RIIEFRV

) HEHUDAXQGV SXUPKDVHG DQG VHEXUMAV BDQHG RUVRTS XQEHUDI HH-P HQV\R

UHSXUPKDVH
7WDAQ) DFFRXQMDEIDIFY
8 6 7UDVXY DQGJIRYHGP HON HQAHY
( TXW VHEXUMY
1RQ8 6 VRHHIQGEW
&RUSRIDM VHEXUMY DG RKHU
0 RWDJHWDAQ) BDQV DG$Y6

$PRXQWV UHSUHVHQW WKH LPSDFW RI OHJDOO\ HQIRUFHDEOH PDVWHU QHWWLQJ DJUHHPHQWYV DQG DOVR FDVK FROODWHUDO KHOG RU SODFHG ZLWK WKH VDPH

,QF O X\GHRAX UZ MWD KDAYWD OXIH  E L O @VIKEDENUNHH J U H J DGVRIRSS O L DIQFK F X U U WL XY DRAG IR RR/V Z MVFISH D B UQD Q L ] DTW LIRRR/X IQWAQ F O X @WHiGHD U H Q W & HWALG- R\OM KRR Q V R O

DGDEFRX

DVVHWY DOVR LQFOXGHV FHUWDLQ FR®®ORBQ WHKDW. QY DFWRXYQWHG IRU DW WKH ORZHU RI FRVW RU QHW UHDOL]DEOH YDOXH ZKLFK LV WKH FXUUHQW VHOOLQJ !

,QFOXGHV 065V ZKLFK DUH FODVVLILH® LW LHRYHO

DVVHWYV RI

7RWDO UHFXUULQJ /HYHOSHDVWQWYRZHUWRIWDO FRQVROLGDWHG DVVHWV DQGMRAMRW IRHAXRWD@JFRYWRO LG IDMEH @ LON. DHEV. @ IHW IHH V/

YDQNR $P HIED




7K HR O O R D@ DBV BIDHE R Q F LFOD MW @B L D E LFHDAVIXHMW/G H F U H BWH.® B V H U Y DIEEQ @/LLVD\Q \RIXRIVH Y H OR F F )SW L P DEX AR
IDLYW OREDUHF X ULDL\KV L @1 J QLI XKRREWH UY@IOMY H G X UL QD FUHBVYHEBEVY H UY D7E IDMIWRFARYD UH J X DDVULRO R QJ VBHHER
W KW K UHOHE LP R Q WHKQYG HXGQ H DQG LQFOXGHWHD ODIHGE Q VW U XE XM RK/D Q JHW KL S DEWQ R E V H ULYDERE@V KYHD OR M/ K F
XQUHD ODLH® RV VLHMWF O X.EHIEU Q LDQUIE F F X P X OZRW D Q V IHUMRPEHGGHG GHULYDWLYH LQ UHODWLRQ WR WKH LQVW!
/HYHO RFFXU SULPDULO\ GXH WR

/ HYHO +) DIU9DOH 0 HDVXUHP HON

&KDQJH LG
8QUHDOL]HG
7RWDO /IRVVHV LQ
5HDOL]HG 8QUHDOL]JHG *URVV *URVV ,QFRPH 5HOC
*DLQV *DLQV CURVY 7UDQVIHUVUDQVIHUV JLQDQFLD
%DODEBAH. O /RVVHV LQ YRWVH LQWR RXW RI ,QVWUXPHQ!
'ROODUV LQ PLOOLRQV ,QFRPH LQ 2&, 3XUFKDVHWDOHV ,VVXDQFHWHWWOHPHQWYHO IHYHO %DODQFH -XQH+HOG
7KUH O RQNV ( QGHG- XQH
7WDAQ) DFFRXQADWHN
&RUSRUDM VHRXUMHY WDAQ) BDQV DQG RKHJ 2
( TXUV VHEXUMAY 2 2
1RQ8 6 VRYHHIQGEW 2 2 2 2
0 RUWYDIHWDAQ) BDQY 0 %6 DQB$Y6 2 2
7RBOMGQ) DFFRXQMDAHW 2
1 HAGHIYDWYH DWHW (EIDIY 2 2
$) 6 GHEVWHRXUMAY
1 RODIHGR UMGHQIDD %6 2 2 2 2 2 2 2 2 2
&RP P HFDQD %6 2 2 2 2 2 2 2 2
1RQ8 6 DQGRKHUD DEG VHRXUMAY 2 2 2 2 2
7RICH) 6 GHEVWHRXUMAY 2 2 2 2
2 WHUGHEWHFXUMIV FDUHG DWVDIUYDOH + 1 RQ DUHGR UAMGHQUDXD %6 2 2 2 2 2 2 2
/ RDQV DQG GDVHV 2 2 2 2 2
/mm|m\w 2 2 2 2 2 2
2 WHUDAHN 2 2 2
7WDAQ) DFFRXQMDELOIA + ( TXUV VHEXUMAY 2 2 2 2 2 2
7WDAQ) DFFRXQMDELQIAV + & RUBRUIM VHEXUMAY
DQGRKHU 2
6 KRWMP ERWRZIQIV 2 2 2 2 2 2 2
$FPXHG H, SHQVHV DQG RKHUTELDIHY 2 2 2 2 2 2
/R \MP GHEW 2 2 2 2
7KUH O RQNV ( QGHG- XQH
7WDAQ) DFFRXQADWHW
&RUSRUDM VHEXUMHY WDAQ) BDQV DQG RKHJ
( TXUN VHRXUMAY 2 2 2
1RQ8 6 VRYHHIQGEW 2 2 2
0 RUYDIHWDAQ) BDQY 0 %6 DB$Y6 2 2
7RBOMDGQ) DFFRXQMDAHW
1 HAGHUYDIH DWHW @EIDIHY 2 2
$) 6 GEVWHRXUMAY
1RQDUHGR UMGHQIDQD %6 2 2 2 2 2 2
&RP P HFDD %6 2 2 2 2 2 2
1RQ8 6 DQGRKHA] DEG! VHEXUMAY 2 2 2 2 2 2
7RICS) 6 GHEVWHRXUMY 2 2
2 WHUGHEWHPXUM FDUHG DWVDIUYDOH + 1 RQ DIHGR UAMGHQIDD %6 2 2 2 2 2
/ RDQV DQG GDVHV 2 2 2 2 2 2 2 2
/ ROQV KHTG IRUVDBI 2 2 2 2 2
2 WHUDAHW 2 2 2
7UDAQ) DFFRXQMDELOIA + ( TXUV VHEXUMAY 2 2 2 2 2 2 2
7WDAQ) DFFRXQMDEIOIAV + & RUSRUM VHEXUMAV
DQGRKHU 2 2 2
$FPXHG H, SHQVHV DQG RKHUTELDIHY 2 2 2 2 2
/ RQ \MP GHEW 2 2 2 2 2

$VVHWV OLDELOLWLHV )RU DVVHWV LQFUHDVH GHFUHDVH WR /HYHO DQG IRU OLDELOLWLHV LQFUHDVH GHFUHDVH WR /HYHO

, QF O XIDH\QWR VWHVS R LMD G Q L@V KIR O O RIZQ DRY W D W HPLHQWWH PLY/D G DEF R DYWH WV O LIDEW KADMILIDG G L P LMWL DLW HQF RR H\WH U L Y D VAL @YD E L CPLOAJINIMN L RQ G L P LIDAW L \DLOWELMK/

LQFRB}B G H EW F X U LRULII)UF R R W K@ H BN F X UE BVIL HIMADGYD O XRHV KLIQUF R PRID QVQ G H D VR W KLQUF R PRID GAH O G | R LR WIHGHH R B W KBI WV H WIVU NPHW LRQ @L P LIDADAL \DLARWHKAQUF R B K R U W BARHUWR Z
PDUNHW PDNLQJ DQG YEPURBG BFSMIQUNM BQG RWKHU OLDELOLWLHV RWKHU LQFRPH /RQJ WHUP GHEW PDUNHW PDNLQJ DQG VLPLODU DFWLYLWLHV

,QF O X)GQWH D OD LHWR V \VLHA& ,R G) 6 G H BAM F X U L ML HE/XQ U HQUFD Q VDG WX R\Y 8 H QUAREEHW L J QIDEVCHBO RIZH G J BIQ & KLHP S DRFIVK D Q LHW K&R U 'S R U\DAA HREGWH B GDVR Q J VB H EDWF F R X Q RAMHIEG WIHIIB L

YDOXH REPRXRWY LQFOXGH QHW XQUHDOLPH® ODRQWI@PYRBVURODWHG WR ILQDQFLDO LQVWUXPHQWY VWLOO KHOG DW -XQH DQG

1HW GHULYDWLYH DVVHWYV OLDELOLWLHVODQRQXBOHEG HRIQ YDA GHi DIVWIEILORDIOR @ EIGIRON RIQV DRV - X Q H DQG

$PRXQWYV 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 Rl PRGHOHG FDVK IORZV DQG WKH SDV\

YDQNR $P HIED



/ HYHO %) DIU9DOXH 0 HOVXU-P HOW

&KDQJH
8QUHDOL]JH
IRVVHV L
7RWDO *URVV *URVV *URVV L,QFRPH 5HC
'ROODUV LQ PLOOLRQV 5HDOL]HG 8QUHDILQNT 7UDQVIHUMWDQVIHUV JLQDQFL
%DODQFHDLQV /RVVHV/RWQHV LQWR RXW RI %DODQFH ,QVWUXPH!
-DQXDU\ 1HW ,QFRPH LQ 2&, 3XUFKDVHVWDOHYV ,VVXDQFHWHWWOHPHQWYHO IHYHO -XQH +HOG
61 0 RQKV( QEHG- XCH
7WDAQ) DFFRXQADWHV
&RUSRUDM VHRXUMHY WDAQ) BDQV DQG RKHJ
(TN VHRXUMAY 2 2 )
1RQ8 6 VRYHHIQGEW 2 2
0 RWWDJHWDAQ) BDQ/ $%6 DQGRKH0 %6 2 2
7RIOMDGQ) DFFRXQNDAVHW
1 HAGHIYDIYH DWHW @EIQIY 2 2
$) 6 GEVWHRXUMAY
1RQDUHGR UMGHQID® %6 2 2 2 2 2 2 2
&RP P HFDD %6 2 2 2 2 2 2
1RQ8 6 DQGRNHA[ DEG! VHEXUAMY 2 2 2 2 2
7RICS) 6 GHEVWHEXUMAY 2 2 P P
2 WHUGHEWHFXUMIV FDUHG DWDIUYDOH £ 1 RQ DIHGR UAMGHQIDO
0% 2 2 2 2 2
/ ROQV DQG BDVHY 2 2 2 2 2 2
/ ROQV KHTG IRUVDGI 2 2 2 2
2 \KHUDWHW 2 2 2
7WDAQ) DFFRXQMDELDIA + ( TXUV VHEXUMAY 2 2 2 2
7WDAQ) DFFRXQMDELOIA + & RUBRUIDWM VHEXUMA
DQGRKHU 2
6 KRVIMP ERURZIQIV 2 2 2 2 2
$FRUXHG H SHQVHV DQG RHUDEIDIY 2 2 2 2 2
/ RQ \MP GHEW 2 2 2 2
61 0 RQKV ( QGHG- XCH
7WDAQ) DFFRXQADWHN
&RUSRUDM VHRXUMHY WDAQ) BDQV DQG RKHJ
(TN VHAXUMAY 2 2
1RQ8 6 VRYHHIQGEW 2 2 2
0 RWDIHWDAQ) BDQY $%6 DQGRKHUO %6 2 2
7RBOMGQ) DFFRXQIDAVHW
1 HAGHUIYDIYH DWHW GEIDIHY 2 2
$) 6 GEVWHRXUMAY
1RQDIHGR UMGHQID® %6 2 2 2 2 2 2
&RP P HFDD %6 2 2 2 2
1RQ8 6 DQGRWHAS DEGI VHEXUAY 2 2 2 2
7RICE) 6 GHEVWHRXUMAY 2 2
2 WHUGHEWHFXUMIV FDUHG DWDIUYDOH + 1 RQ DIHGR UAMGHQIDO
0% 2 2 2 2 2
/ RDQV DQG BDVHY 2 2 2 2 2
/ ROQV KHEG IRUVDBI 2 2 2 2
2 WHUDAWHN 2 2 2
7UDAQ) DFFRXQMDELOIA + ( TXUV VHEXUMAY 2 2 2 2
7WDAQ) DFFRXQMDEIOIA + & RUBRIDM VHEXUMA
DQGRKHU 2 2
$FPXHG H, SHVHV DQG RKHUTELDIHY 2 2 2 2 2
/RQ \MP GHEW 2 2 2 2 2

$VVHWYV OLDELOLWLHV )RU DVVHWV LQFUHDVH GHFUHDVH WR /HYHO DQG IRU OLDELOLWLHV LQFUHDVH GHFUHDVH WR /HYHO
,QFOXIDHWVQRWRVWHHS RUBIBE Q L@V KR O O RZQRRYPW D W HPLHQ®H PWD G DEF R DQWHW YV O LIDEW SHDMLLIY G L P LWL YDLQWBWKHUFRRHWHULYDWULH@IVD E L CPIDAUINGDMN LRQ G L P LW L YOLQARLW K/
LQFRBSGHEWF XU LRV KU R R W KE H E/\W F X UE B/UL BIMADGY D O XV KLKUF R PRID DWQ GHD VRW KU R PRID GAHO G | R LR WIHGBIYF R R W KBV H WIYU NPHOW LRQ G L P LIDADUL \DLQABIWHRAQUF R B K R U W BARHUWMR Z
PDUNHW PDNLQJ DQG YEPURBG BFSMIQMHMWM. BQG RWKHU OLDELOLWLHV RWKHU LQFRPH /RQJ WHUP GHEW PDUNHW PDNLQJ DQG VLPLODU DFWLYLWLHV
F O X)GHWH D OR L )/R V \LHA&: , R@)GGHE/\MFXUllWLILHE/XOU}—VQ.FIDQVD)GMI)L‘R‘QPQ{@MH?SDFFIMKDQJJ(WP@—RUSRU\D:WJLHRB@WHB@/RQJ VEHBW F R X QRAHEGWH B YLD OREW ISR @ X QL OQ XD U H D C
.]DLQV RPLOOLRQ PRQ@WOLRQ UHODWHG WR ILQDQFLDO LQVWUXPHQWY VWLOO KHOG DW -XQH DQG
1HW GHULYDWLYH DVVHWYV OLDELOLWLHVYODQRQXEBREG HRIQ YIDQG. GHH D IVYWIHVEINVORDIIOR @ EBUGIRON REQVDRY - X Q H DQG
$PRXQWV UHSUHVHQW LQVWUXPHQWYV WKDW DUH DFFRXQWHG IRU XQGHU WKH IDLU YDOXH RSWLRQ
,VVXDQFHV UHSUHVHQW ORDQ RULJLQDWLRQV DQG 065V UHFRJQL]JHG IROORZLQJ VHFXULWL]DWLRQV RU ZKROH ORDQ VDOHYV
6HWWOHPHQWY SULPDULO\ UHSUHVHQW WKH QHW FKDQJH LQ IDLU YDOXH RI WKH 065 DVVHW GXH WR WKH UHFRJQLWLRQ RI PRGHOHG FDVK IORZV DQG WKH SDV\

YDQQNR $P HIED




7KHROORWDEHPUNVHQW UPDWRKEWI QLI XRREW H UYDIEOMD DWRAKEIR U S R U\DRDLVR DR I/ 6l J RW HWH OL Q D QFV. Y EV/D\G L D E LOD\

-XQH

DQG '"HFHPEHU

4AXDQWLWDWLYH ,QIRUPDWLRQ ®&R BWDNDYHOP HDAW DW -XQH

"ROODUV LQ PLOOLRQV LQSXWV
)DLU 9DOXDWLRQ 6LJQLILFDQW 8QREVHUYDEOH 5DQJHV RI S HLIKWHISU D J
JLQDQFLDO ,QVWUXPHQW 9DOXH THFKQLTXH ,QSXWV ,QSXWV
/RDQV DQG 6HFXULWLHV
,QVWUXPHQWY EDFNHG E\ UHVLGHQWLDO UHDO HVWDWH DVVHWYV <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + ORUWJB%6 WUDGLQJ ORDQV 0%6 DQG 3UHSD\PHQW VSHHG WR &35 &35
/RDQV DQG OHDVHV LVFRXQWHG FONVUNIDRZ 6w ypwH WR &'5 &'s
FRPSDUDEOH
$)6 GHEW VHFXULWLHV + 1RQ DJHQF\ UHVLGHQWLDO 3ULFH WR
2WKHU GHEW VHFXULWLHV FDUULHG DW IDLU YDOXH *+ 1RQ DJHQF\ UHVLGHQWLDO /IRVV VHYHULW\ WR
,QVWUXPHQWY EDFNHG E\ FRPPHUFLDO UHDO HVWDWH DVVHWV <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + &RUSRUDWH VHFXULWLHY WUDGLQJ ORD|QV D Q& FRVKIQMIH G FBWK FH WR
7UDGLQJ DFFRXQW DVVHWV + ORUWJB%6 WUDGLQJ ORDQV 0%6 DQG IOR®ZVVHW EDVHG DPSSURDFK
$)6 GHEW VHFXULWLHV +#+ &RPPHUFLDO
&RPPHUFLDO ORDQV GHEW VHFXULWLHV DQG RWKHU <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + &RUSRUDWH VHFXULWLHV WUDGLQJ ORD[QV DQG RWKHU 3UHSD\PHQW VSHHG Q|p
7UDGLQJ DFFRXQW DVVHWYV + 1RQ 8 6 VRYHUHLJQ GHEW 'LVFRXQWHG FOVKNKWZXOW UDWH Q|p
7UDGLQJ DFFRXQW DVVHWV + ORUWJB%6 WUDGLQJ ORDQV 0%6 DQG FRPSDUDEOHV/RVV VHYHULW\ QD
$)6 GHEW VHFXULWLHV + 1RQ 8 6 DQG RWKHU WD[DEOH VHFXULWLHV 3ULFH WR
/RDQV KHOG IRU VDOH
2WKHU DVVHWV SULPDULO\ 065V DQG WD[ UHODWHG HTXLW\ [QYHVWPHQWV 3ULFH WR
<LHOG WR
'LVFRXQWHG FOVUNIRIKWHG DYHUDJH OLIH IL[HG UDWH WR \HDUV \HDU
FRPSDUDEOHV. 1| 5k WHG DYHUDJH OLIH YDUL|DEOH UDWH WR \HDUV \HDU
2SWLRQ DGMXVWHG VSUHDG IL[HG UDWH WR
2SWLRQ DGMXVWHG VSUHDG YDULDEOH UDWH WR
6WUXFWXUHG OLDELOLWLHV
/RQJ WHUP GHEW <LHOG WR
'LVFRXQWHG FOVKNEOW EH WR
FRPSDUDEOHYV1DWXUDO JDV IRUZDUG SULFH 00% WX VOR %W X 00%)
1HW GHULYDWLYH DVVHWV OLDELOLWLHV
&UHGLW GHULYDWLYHV ODUNHW FRPSD ggagbw VSUHDGV WR ESV ESV
"LVFRXQWHG FDVKIDRIW UDWH &'s olp
6WRFKDVWLF UHFRYGUW FRUUHODWLRQ WR
FRUUHODWLRQ| PRGHO WR
(TXLW\ GHULYDWLYHV ,QGXVWU\ VWD QG P(J& L& UARBDWHIYPHWLRQ WR
SULFLQJ /RQJ GDWHG HTXLW\ YRODWLOLWLHV WR
&RPPRGLW\ GHULYDWLYHV ] 1DWXUDO JDV IRUZDUG SULFH 00%WX VOR %W X 00%
LVFI%XRQZWHG FPMRP PRGLWLHY YRODWLOLWLHY WR
3RZHU IRUZDUG SULFH WR
,QWHUHVW UDWH GHULYDWLYHV &RUUHODWLRQ ,5 ,5 WR
,QGXVWU\ VWDQG P&RUEHOPWIRRYH: .5 WR
SULFLQJ /RQJ GDWHG LQIODWLRQ UDWH WR
,QWHUHVW UDWH YRODWLOLWLHYV WR
7RWDO QHW GHULYDWLYH DVVHWV OLDELOLWLHV

JRU ORDQV DQG VHFXULWLHV VWUXFWXUHG OLDELOLWLHYVY DQG QHW GHULYDWLYH DVVHWY OLDELOLWLHYV

7TKHDWHIRUBHYUHJEWWEG RRU R GW FSHK L FAH UV RILQ D QWW D & HFROHDQ/W L | ZIKBIW ORRLAR QB F R Q F LVOWR/ BAMLORAHIPQW KWD RABIDJH 7UD G DEFF R DQWHW R U S R Y B XU MU

ELOCURGDEFROQWHWRQ 8 BRYHUEHEW

PLOOLRQ 2WKHU BVOEWRQRIRDQV DQBLOBDREWRIG /RI®BLRQ
,QFOXGHV PRGHOV VXFK DV ORQWH &DUOR VLPXODWLRQ DQG %ODFN 6FKROHV

,QFOXGHV 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

5 ,QWHUHVW 5DWH
JRUHLJQ ([FKDQUJH

)i
QD QRW DSSOLFDEOH

YDQNR $P HIFD

OLOOLRQ %ULWLVK WKHUPDO XQLWV

PLOOMWRE DE ¥ R ODYWHWR UW JIW UHD @RPI¥ 6D Q&% R |

WKH ZHLJKWHG DYHUDJH LV FDOFXODWHG EDVHG X¢

BWKHU

ELOG)R®HBEWFXURWLIRY O OCAWRIQE H B/W F X UE B/W BDMRDGYWD O XIKR Q D J HWRHFY L IGOR®M W

%ODFN 6FKROHV DQG RWKHU PHWKRGV WKDW PRGHO WKH MRLQW G\QDPLFV RI LQWHUHVW LQIODWLRQ
LQWHUHVW SUHSD\PHQW UDWHV DQG RWKHU PRGHO DQG FDVK IORZ DVVXPSWLR




AXDQWLWDWLYH ,QIRUPDWLRQ®&ER BWDNDHOP HDAY DW "HFHPEHU

'ROODUV LQ PLOOLRQV

,QSXWV
)DLU 9DOXDWLRQ 6LJQLILFDQW 8QREVHUYDEOH 5DQJHV RI S HLIKSMHAI DI
JLQDQFLDO ,QVWUXPHQW 9DOXH THFKQLTXH LQSXWV QSXWV
/RDQV DQG 6HFXULWLHV
,QVWUXPHQWY EDFNHG E\ UHVLGHQWLDO UHDO HVWDWH DVVHWYV <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + ORUWJB%6 WUDGLQJ ORDQV 0%6 DQG LVERXOWHG FIBVHSDIPHQW VSHHG WR &3§ &35
/RDQV DQG OHDVHV IORDDUNHQW FRPS% ZQW, UDWH WR &'5 &'s
$)6 GHEW VHFXULWLHV 1RQ DJHQF\ UHVLGHQWLDO 3ULFH WR
2WKHU GHEW VHFXULWLHV FDUULHG DW IDLU YDOXH 1RQ DJHQF\ UHVLGHQWLDO /IRVV VHYHULW\ WR
,QVWUXPHQWY EDFNHG E\ FRPPHUFLDO UHDO HVWDWH DVVHWV <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + &RUSRUDWH VHFXULWLHV WUDOGLQJ ORD[QV DQG& R G FIPWKFH WR
7UDGLQJ DFFRXQW DVVHWYV + ORUWJB%6 WUDGLQJ ORDQV 0%6 DQG IORZVVHW EDVHG PSSURDFK
$)6 GHEW VHFXULWLHV + &RPPHUFLDO
&RPPHUFLDO ORDQV GHEW VHFXULWLHV DQG RWKHU <LHOG WR
7UDGLQJ DFFRXQW DVVHWYV + &RUSRUDWH VHFXULWLHV WUDOGLQJ ORD[QV DQG RWKHU 3UHSD\PHQW VSHHG Q|p
7UDGLQJ DFFRXQW DVVHWV + 1RQ 8 6 VRYHUHLJQ GHEW 'HIDXOW UDWH QD
7UDGLQJ DFFRXQW DVVHWYV + ORUWJB%6 WUDGLQJ ORDQV 0%6 DQG 'LVFRFXRQP\%%%DFg’g’& VHYHULW\ QD
$)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\ LQYHVWPHQWYV 3ULFH WR
<LHOG WR
'LVFRXQWHG FOVUNMWRZKWHG DYHUDJH OLIH IL[HG UDWH WR\HDUV \HDU
FRPSDUDEOHY. | jxWHG DYHUDJH OLIH YDULDEOH UDWH WR\HDUV \HDU
2SWLRQ DGMXVWHG VSUHDG IL[HG UDWH WR
2SWLRQ DGMXVWHG VSUHDG YDULDEOH UDWH WR
6WUXFWXUHG OLDELOLWLHV
/RQJ WHUP GHEW <LHOG WR
'LVFRXQWHG FONVKNAW EH WR
FRPSDUDEOHV1DWXUDO JDV IRUZDUG SULFH 00%WX WOR %W X 00%
1HW GHULYDWLYH DVVHWV OLDELOLWLHV
&UHGLW GHULYDWLYHV &UHGLW VSUHDGV WR ESV ESV
ODUNHW FRPSDUYDEOFRV
'LVFRXQWHG FDVKIRRGW UDWH &'S QD
6WRFKDVWLF UHFRYEUW FRUUHODWLRQ WR
FRUUHODWLRQ] ?l;-’G%LGFHH WR
(TXLW\ GHULYDWLYHV ,QGXVWU\ VWD QG pWJ& LYHUARBYHIPHWLRQ WR
SULFLQJ /RQJ GDWHG HTXLW\ YRODWLOLWLHV WR
&RPPRGLW\ GHULYDWLYHV 1DWXUDO JDV IRUZDUG SULFH 00% WX WR %W X 00%
'"LVFRXQWHG FDVK
|ORZ &RPPRGLWLHV YRODWLOLWLHV WR
3RZHU IRUZDUG SULFH WR
,QWHUHVW UDWH GHULYDWLYHV &RUUHODWLRQ ,5 .5 WR
&RUUHODWLRQ ); ,5 WR
QEXVI U\ VWD QG DG PEBRYAN L bowLre uDwH wR
/RQJ GDWHG LQIODWLRQ YRODWLOLWLHV Q|p
,QWHUHVW UDWHV YRODWLOLW/|HV WR
7RWDO QHW GHULYDWLYH DVVHWV OLDELOLWLHV

JRU ORDQV DQG VHFXULWLHV VWUXFWXUHG OLDELOLWLHY DQG QHW GHULYDWLYH DVVHWYV OLDELOLWLHV

7KHFDWHJRWUBKHYUHJEWWEG RQU R GW FYEK L FAKLH UV RIR. Q D QAW D @ HFROHQAW L | ZKBIW OR@LAR QH F R Q F VO W BOMLERAHIPW KWMD RGBID JH 7UD G DEF R DQWH R U'S R U B MU MU
ELOCQURG DEFFROYWHWRQ 8 BRYH UE HIEW

,QFOXGHV PRGHOV VXFK DV ORQWH &DUOR VLPXODWLRQ

&35
&'5 &RQVWDQW 'HIDXOW 5DWH
00%W X
.5 ,QWHUHVW 5DWH
); )RUHLJIQ ([FKDQJH
QD QRW DSSOLFDEOH

P L O OMUFDGE DE F R DY WHW R U W JW UHD ®IRDIQ% 6D Q &% R |
PLOOLRQ 2WKHU BMYOIMVRQ RIRDQV DQBLOBDREVRG /RLOBLRQ
,QFOXGHV PRGHOV VXFK DV ORQWH &DUOR VLPXODWLRQ DQG %ODFN 6FKROHV

OLOOLRQ %ULWLVK WKHUPDO XQLWV

8 QFHUBLOW RI ) DIU9DOXH 0 HDVXUHP HQW ILRP 8 QREVHUYDE®! ,QSXW

JRULQIRUP RQALKMIS RIL Q VW U X P EK@W\DS S UR DB R BAKLHP S DFEIVK D Q IH¥/Q R E V H ULYDIOMMIGYH Y H® H D V X U H PHHIRW H+ ) D LAD O 3
OHDVXUHPMRWAKH &RQVROLGDWHG )LQDQFLDOV6W DHDDXKD@WSH 8R W iR RRSRUDWLRQ

WKH ZHLJKWHG DYHUDJH LV FDOFXODWHG EDVHG X¢

BWKHU

PLOOH)BGHBWFXURWLHFLOOAWIQE H B\ F X UE I/l BLDARDAYWD O XIHR Q D J HDHFY LB LD

%ODFN 6FKROHV DQG RWKHU PHWKRGV WKDW PRGHO WKH MRLQW G\QDPLFV RI LQWHUHVW LQIODWLRQ

7KH ZHLIJKWHG DYHUDJH OLIH LV D SURGXFW RI FKDQJHV LQ PDUNHW UDWHV RI LQWHUHVW SUHSD\PHQW UDWHV DQG RWKHU PRGHO DQG FDVK IORZ DVVXPSWLR
&RQVWDQW 3UHSD\PHQW 5DWH

YDQQNR $P HIED




1 RQUHFXUIQJ ) DIU9DOH
7KK R U S R UDRVQR WIVIVGWAKD WRH D V X D MBLYWD OK @ Q & H U WD MX D W I RAKUP S D LUR B Q@W V HIVQ & K HRVHHD V X U H FDRUGHW MH WNURHGU
DWQRQUHF XKUDRRRX EMD R E S U HY Y \DRIMM @GR IW KUHH S R UGADIWRIZ K L FKQ R Q U H F XIJIMD QX & M X V VE B NUGHIW R UGSXHGWOKIM K UTHQHE L
PRQWKY HQGHG -XQH DQG

$ WHW 0 HDVXUHG DW DIU9 DXXH RQ D 1 RQUHFXWIQU 9DV

7KUHO RQMV ( QGHG-XQH 61 0 RQMV ( QGHG- XQH
_XQ—|
'"ROODUV LQ PLOOLRQV I HYHO / HYHO “ DIV / RWHV
$WHV
| ROQV KH IRUVDBI
) RUFGVHG SURSHWIAY 2

7KUHH O RQMV ( QGHG- XQH 610 0 RQNV ( QGHG- XQH
.XQ—|

$WHW
1 RDQV KHTG IRUVDBI 2
) RUFGVHG SURSHUHY 2 2 2

$ P R X QDMNHQ F O X.@H/GKHWY HRQV K&R Q V R O LYSIDMIHEFHHIDWY G H S U HW KFEDW U MLIROR IHR U H F OSRU/RHSH W\ DMWZAU L WGAREZ@X E V H T WHRQM QU AVQ. DDV L | DMERW HR QRWRHSH URALWIRG R U H F OSRURHSH UQUR®I
ORVVHV UHFRUGHG GXULQJ WKH ILUVW GD\V DIWHU WUDQVIHU RI D ORDQ WR IRUHFORVHG SURSHUWLHYV

7KW D EMOBDHVHQWWUPDWRRA QL 1 KBREWH ULYDIOMY. CLLQHER U S R U DARLGRUOH ¥ XKYUHL QIILYWD ORIHID V X U H FGHXQWKIHL P R Q W
HQGHG -XQH

4 XDQWBMYH ,Ql RUP DARQ DERXWL RQUHEXULIQY / HYHO ) DIU9 DOXH 0 HDVXUHP HQW

QBXW
9DOMURQ 6LJ QULFDQMS QREVHYDEG 5DQIHVRI : HIKWG
) IQDQFIDOQWKP HW ) D9 DOH THFKQTXH QW BXW $YHDUH
"ROODUV LQ PLOOLRQV 61 0 RQWY ( QGHG- XQH
/ RDQV KHE | RUVD®! 3UAQ) PRGO ,P SOHG\ IHG R
7KH ZHLIJKWHG DYHUDJH LV FDOFXODWHG EDVHG XSRQ WKH IDLU YDOXH RI WKH ORDQV
7KHUH DHRYVHIQLILFDQW /HYHO LQVWUXPHQWY KHOG DV RI '"HFHPEHU WKDW KDG QRQUHFXUULQJ IDL
127( )DLWOXH 2SWLRQ LQIRUP MERRPK HDLYD O ¥B UU\DQ R X @\Y GV K AR Q W U DFWLXQIFC

7KHRU SR UBOHRERF F R XRBWH U WIDQ QLR \DWD U XPGIEWM/B Y 0 xR X W V W DRI B Y @ HINQU® L D E LDE MROHYR B Q G MAK D LYUD O R 8 W DRI

RSWLRG RUHQ IR UP R\WREBU L P DILQ D QIFQ W U XIFRHIKW RKKIHD L X QH DQGIFHPEHU DQGQIRUPDWRRKH U D Q IHW K k
YDORB W LROQ! F VKRG HBD G WV HH RWH £ )D LaD O 248 W L\R Ry K H D YD ORIV V MG L D E LDCFLAVR IXHDRWHISS W i B IYUD ORSIW D RIEQ F O X (

&RQVROLG O IVGIEWDOV H RHVOKEHR U S R UD W L B Q @ XTHB RRIGWR U p L @V K&R Q VR O LEGUIDMHERIHLAR PRIW KWK LDHHE LP R Q WHQ/G HXAQ H
7KH IROORZLQJ WDEOHV SURYLGH DQG

YDQNR $P HIFD



) DIU9DOXH 2 SWRQ ( BFWRQV

- XQH " HRHPEHU
) DU9DOH ) DIU9DGH
) DIWODOH &RQADFWDO &DU Q) ) DIUSDOH &RQIDFNDO &DWN QY
&DUY QY 3UQFISDO $P RXQW HW &DW Q) 3UGASDO $P RXQW HW

'ROODUV LQ PLOOLRQV $P RXQW 2 XWWBQGIQU 8 QSDIG 3UQFISDO $P RXQV 2 XWMBQEQ) 8 QBDIG 3 UGFASDO
) HGHUDOXQGY VRG DQG VHEXUMEAV ERURZ HG RUSXUFKDVHG XQGHU

DIUHP HON R UAVHD
/ RDQV UHSRUHG DV WDAQ) DFFRXQIDWHW
7WDAQ) IQMHQRY + RKHU QD QD QD QD
&RQUXP HUDQG FRP P HIADOBDQY
/ ROQV KHG IRUVD®I
2 WHUDWHV QD QD QD QD
/ RQ WP GHSRUW
) HGHIDOXQGV SXUFKDVHG DQG VHEXUMAY BDGHG RUVRG XQEHU

DUUH-P HQW VR UHSXUKDWH
6KRWMP ERIRZIQIV
8 QXQGHG BDQFRP P W HQW QD QD QD QD
$FRXHG H SHQVHY DQG RKHUMELOIAY
/ RQ \MP GHEW

$ VLIQLILFDQW SRUWLRQ RI WKH ORDQV UHSRUWHG DV WUDGLQJ DFFRXQW DVVHWYV DQG /B {65 DWKHGU N RIIHNMG/HIG [ORD QR DAQKVD VM. WHKUDB IDXWFKDU KB QMDD GRA Y GLFY
QD QRW DSSOLFDEOH

* DIV / RWHV 5 HDWG R $ WHW DQG/ LDELDAHY $ FFRXQWG IRU8 QGHUWH ) DIU9 DOXH 2 SWRQ

7KUH 0 RQWY ( QGHG - XQH

0 DINHVP DNIQJ 0 DUNHAWP DNQJ
DQGVIP LOU 2 WHU DQG VP [OU 2 \WHJ
"ROODUV LQ PLOOLRQV DRI JQFRP H 7RO DR JQRPH 7REO
) HEHIDOXQGV VRT DQG VHEXUMIY ERURZ HG RUSXUFKDVHG
XQGHUDI UHHP HQW \R BVHD
/ RDQV UHSRUMG DV WDAQ) DFFRXQADWHW
7WEQ) IQHQRY + RKHU 2 2
&RQUXP HIDQG FRP P HIADABDQY
1 ROQV KH IRUVDBI 2 2
6 KRWIMP ERURZ IQIV 2 2
8 QIXQEHG BDQFRP P WY HOV 2 2
$FRUXHG H SHQVHV DQG RKHUMEIDIY
/R WP GHEW
2 \KHU
7RWIO

61[ 0 ROV ( QGHG - XQH

) HGHIDAXQGV VRG DQG VHEXUMHY ERWRZ HG RUSXUKDVHG
XQEHUDI UHHP HQW \R BVHD
/ ROQV UHSRUMG DV \WDAQ) DFFRXQADWHN
7WDAQ) IQMHQRY + RKHU 2 2
&RQVXP HUDQG FRP P HUADOBDQY
1 RDQV KHE IRUVD®I 2 2
6 KRWIMP ERURZ IQIV 2 2
8 QIXQEHG BDQFRP P W HQW 2 2
$FAXHG H SHOVWHY DG RMHUMDEIQIY
/ RQ \MP GHEW
2\WHU
7RWO

7KH JDLQV ORVVHV LQ PDUNHW PDNLQJ DQG/NWPEDDARDFWYYIWLEAV RQHVEDIGAMULOLRELOLWLHY WKDW KHGJH WKHVH DVVHWV

L,QFOXGHV WKH YDOXH RI ,5/&V RQ IXQGHG ORDQV LQFOXGLQJ WKRVH VROG GXULQJ WKH SHULRG

7K ) HVD L QO/R V \LKVD U NAHDVN LRQ G L P LIDFOWL XULHADNHRVY KHHP E H G GIHE L Y DLW MY HX/F @VIXDUEH Q. BVUWAS L FRONDIEW O RV \OBDV. @ GG H U L Y IVMDIBHHFK U W\ DMV JWHK HOYIHD E L)IRLUWKFHK\P X O DL\W 5 DRFIK D Q LMWV K
&R U SR U\DRRZIGRIQH @ § WH D QW KIHP R X QMF R J QILEHG X D Wé,6/ HBRWH £ $FFXP X ODWHKERR P S UH K H@WIRFAHR VV) R P RULHQ | R U P B KLFRAY K&R U S R UDRIZIGRIQH @ § WHIDGH W H U PLLKQBHRON H £ ) D LAD O X
OHDVXUHRHRQWYXH &RQVROLGDWHG RU QDIQH BIRW\E RADBHPRIPNVSYH SRUW RQ JRUP .

L,QFOXGHV JDLQV ORVVHV RQ RWKHU DVVHWV ORQJ WHUP GHSRVLWV DQG IHGHUDO IXQGV SXUFKDVHG DQG VHFXULWLHV ORDQHG RU VROG XQGHU DJUHHPHQ

YDNR $P HIFD




* DIV / RWHV 5 HDWG VR %RURZ HUVSHFLLF & UIHGIVE VN IRU$ WHW DQG/ IDEIMAHV $ FFRXQWG IRUS QGHUWH ) DIU9 DOXH 2 SWRQ

7KUHHO ROV ( QGHG - XQH 61f 0 RQKV ( QGHG - XQH

'ROODUV LQ PLOOLRQV

1 RDQV UHSRUMG DV WDGIQ) DFFRXQADWHN
&RQUXP HUDQG FRP P HURDOBDQY

1 RDQV KH® IRUVD®H

8 QIXQEHG BDQFRP P W HQW

127( )DLWOXH RI )LQDQFLDO ,QVWUXPHQWYV

7KHR O O RZIL\YRHO RIMXAOMNG 1D QLFQ\DVD U XVP KIIWBNRAAD U UDL\RDGY WD ORI Q O'S R U VRIMR KPHQ G LEQIO D OV Bl U ULWDGYWD OR @V K&HR Q V R O LYGIDID
6 K H HViA U WOCRLIG M S R VALRVQY) \8 H BYD | X Q G H Q GFLRPIP L W PIH@BAWK HQ D QLR \DVD U XIPUHBIFW R X QRWHIEG W B IYWD ORSIW )R @ RUIHQ IR U P [
VHERWH  + PIDDUH92 SWRLWEH &RQVROLGDWHG )LQDQFLD O V6 W DIOHPXODVYHE R WWHR @R)RSIPUDWLRQ

) DIU9DXXH RI ) LODQFLDO,QVWAKP HQW
7 K HF D U U WLEDA YOHQVED LYW O YENND LYWD OKIHH U DRIIF K'U W IDQ R QLFQ. \WD\W U XPKHHIRWYO'S R U VRUWR KHHQ G LEDJO D RIF ¥ D U UD\WDEYWD OX WX Q H
DQG '"HFHPEHU DUH SUHVHQWHG LQ WKH WDEOH EHORZ

) DWIDGHRI') LQDQFLDO,QUWKP HQW

) DW9DXH
&DWY 1QJ 9DXH / HYHO / HYHO 7RWO

'ROODUV LQ PLOOLRQV - XQH

) LQDQFIDCDWHW

/ ROQV

/ RDQV KHG IRUVD®BI

) LQDQFIDOIDELDARY

' HSRUW 2

/ RQ \MP GEW

&RP P HIADOXQXQGHG GIQAQ) FRP P W HOW

) .QDQFLDCDWHW
| ROQY
| ROQV KHG IRUVDBI
) |QDQFIDCIDELDAHY
" HSRVW 2
/ RQ) WP GHEW
&RP P HIIDOXQIXQGHG BIQAQ) FRP P W HOW

,QFOXGHV GHPDQG GMER\OLOV\R ®IDQGBOQ RQWVDIWNHG PDWXULWLHV DW -XQH DQG 'HFHPEHU
7 K HF D U UWBORIAR P P H U¥QDXQ G H Q GFLRPIP L W PLHCR® X G.KIGF F U XHSH Q \DIQ\B W KOH.WD E LROQMWERIY'V R O [YGEIDIMDIEFHHHW K. R U'S R UG RVHQVREW W L MOIKWBHYD ORIAR Q V X R B UX Q G H @ GFLRPIP L W PEHHADXIMG
PDQ\ LQVWDQFHV WKH &RUSRUDWLRQ FDQ UHGXFH RU FDQFHO WK H\RH FPRRAUPH. W@ HRQVP D W L FBQ RRRG\EE P L/RERFTAL WY HVGMH/ EDRQUGJ RRBW L QJHQFLHYV

YDQR $P HIFD



127( %XVLQHVV 6HIJPHQW ,Q|RUPDWLRQ&RUSRU\DWL%QQXEDI—CSRRJQIRUP . TKHROORWDEBHYNV HHNV
7KHRU SR UD WS RIGWH V XFORSH U D WVIKRUGRW KR O O RIZDEX V L Q HY]F RFARDQ W KRR P S R Q MGKWN U HIWERKIVG W HLPRR D Q 7 ( ED VL
VHJIPHQMRQ VX PHQ N FQREDBDOWIQ Y HVWEBQMI HP HQRE DG W KEX VL QHYIP H GWAW KB Q & KMR &R S R U DRWAL REK UHHE L [
%D QND QSO R ECDAJ N HW WWKKUHH P D L @ 5@ U D W HR R WLGHZW K jiRju P R Q WHKQ/G HXQ H DQG DQWRWDOHWXQH DQG
PRUIHQ IR UP DAMEBRGVH + % X V L Qf-HVIWP H QONVR U P DMRLREER Q VRO L A BW H@FK EXVLQHVV VH JRHQIW IDHUZHO O DV
JLODQFLDO 6WDWHPHQWYV RI WKH

5 HVXOV Rl 9%&XMOHW 6 HI P HQW DQG $ @2 WHU

* REDQ HDOM  ,QYHVWR HQW
$WDQG | RUWH WUHH P RQIKV HQGHG - XQH 7RVICS.RUSRUMRQ &RQUXP HUYDQNQJ 0 DQDI HP HQW

'ROODUV LQ PLOOLRQV

\GFRP HEHRUH IGFRP H\I[ HV
GFRP H\J[ H SHQH

1HWOFRP H

3 HURG HQG VRWCDWHW

* REDOYDONIQJ * (REDCD DUINHW $ @2 WHU

GFRPH ®W EHRWHIGFRP H\J[ HV
JGFRP H\B[ H SHQH EHGHIW

1HWQFRP H ®W

3HURG HQG \RWCDWHV

6HIJPHQW UHVXOWY DUH SUHVHQWHG RQ DQ )7( EDVLV DQG LQFOXGH DGGLWLRQDO QHW LQWH U VW ALGRAR PRA.® Q GRIQQ FRRP M/ KD [WHKLSHHHD W IR QUVH(YDMQHGEH W R XVQM[ FHY A B B
WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH

7KHUH ZHUH QR PDWHULDO LQWHUVHJPHQW UHYHQXHV

5HSUHVHQWY WKH FRPSHQVDWLRQ DQG EHQHILWV GLUHFWO\ LQFXUUHG E\ HDFK VHIJPHQW

YDQQNR $P HIED




5 HVXOV Rl %XVIQHW 6 HI P HOW DQG $ @2 WHU

$VDQGIRUWH M. P RQKV HQGHG - XCH 7TRECE RSRIMRQ &RQUXP HIVDQNQ) * @EDQ HDWK ,QYHVW HQW) DQRIHP HQW
'ROODUV LQ PLOOLRQV

\QFRP HEHRWH IGFRP H\B[ HV
JQFRP H\M[ H SHQH

1HWQFRP H
3HIRG HQG \RIDWHV

* GEDO/DQNQ) * @EDMD DUHW $@ \WHU

GFRPH ®W EHRWHIGFRP H\B[ HV
JQFRP H\B[_ H SHQH EHHIW
1THAGRRP H &W
3HIRG HQG \RBIDWHV
6HIJPHQW UHVXOWY DUH SUHVHQWHG RQ DQ )7( EDVLV DQG LQFOXGH DGGLWLRQDO QHW LQWHUHVY®WOLERAR EAA® Q GRIQQ FRRWP M MWD IV H[ PHRQWHK W H Q B WEI G XWQ RIDW D R 8 R &1

WKH &RQVROLGDWHG 6WDWHPHQW RI ,QFRPH
7KHUH ZHUH QR PDWHULDO LQWHUVHJPHQW UHYHQXHV
5HSUHVHQWYV WKH FRPSHQVDWLRQ DQG EHQHILWY GLUHFWO\ LQFXUUHG E\ HDFK VHIJPHQW

YDQNR $P HIED




7KHMVDEMDB D HVHRQY QBB RF W® KIHV VR F LIDRPIS® Q HROWKIM K UTHHE LP R Q WHKQ/G HXGQ H DQG IRHDFEXVLQHYIP HRA
2WKBQG WKH WRWDO &RUSRUDWLRQLRWH PR UH WQ,RWHADWYWQ QFRARH DQG 1RQLQWHUHVW ,QFRPH

1 RQOMHVWOFRP HE\ %XVIQHW 6 HJ P HOWDQG $ @2 WHU

* ®EDQ HDON
7RO RISRUDMRQ &RQUXP HU%DQNIQ) ,QVHWR HOW) DQDI HP HQW

7KUHH 0 ROV ( QGHG - XQH

'‘ROODUV LQ PLOOLRQV
) HHV DQG FRP P MIRQV
&DUG IQFRP H
 QMIFKDQIH IHHV
2 WHUFDWBIQFRP H
7RIECFDGIQFRP H
6 HYIFH FKDU HV
" HSRVIWHDWNG IHHV
1 HQAQ) UHDWG IHHV 2 2
7RIEOMYIEH FKDUHY
,QYHVIF HQWDQG ELRNHLD) H VHYIFHV
$VWHWP DQDIHP HQWHHY
YRNHIDIH IHHV
7REQQYHF HNDQG EURNHUDI H VHYIEHY
L QYHWR HQWEDQNIQU 1HHV
8 QCHZ WY IGFRP H 2 2
6\ QAFDMRQ IHHV 2 2 2 2
) ICDGRDCDGYIVRY VHYIEHY 2 2 2
7REQQVHWF HQAEDQNG) 1HV 2 2
7RMBQHAV DQG FRP P IWIRQY
0 DINHWP DNIQU DQG VIP LOOUDFWYIMEN
2 WHUIQFRP H ®W
7RBOQRQQWMUHVWGFRP H

* REDOV/DQNQ) * REDCD DINHW $ @R WHU
7KUHH O ROV ( QGHG - XQH

) HHV DQG FRP P WIRQV
&DUG IQFRP H
QMUKDQIH IHHV 2 )
2 WHUFDUBIQFRP H 2 2 2
7RECDBIQRP H 2
6 HUYIFH FKDU HV
* HSRUHDMG IHHV
1 HQAQ) WHDWG IHHV 2 2
7RIOMYIEH FKDUHY
,QYFVIF HQWDQG ELRNHLD) H VHYIFHV
SVWHWP DCDIHP HQWHHY 2 2 2 2
YURNHIDIH IHHV 2
7RBAQMHF HADGG EURNHUDI H VHYIEHY
,QYHWR HQWEDQNLQU 1HHV
8 QCHZ WD) IGFRP H
6\ QRFDIRQ IHHV 2 2
) IDQADDGYMRY VHYIEHY 2
7REQQVHF HQAEDQNQY 1HV
7RO HHV DQG FRP P WIRQY
0 DUN-VIP DNIQ) DQG VIP LOOUDFWYIAEN
2 WHUIQFRP H ®W

7RWIOQRQQWMUHWIQERP H

YDQNR $P HIFD




1 RQQWMHWGQFRP HE\ %6XVIQHW 6 HJ P HQWDQG $ @2 \WHU

7RWIOS RUISRUIDWRQ

&RQVXP HU%DQNLQU

* REDQ HDOM
QUHR HMD DQDIHP HW

61 0 RQMV ( QGHG- XQH

'ROODUV LQ PLOOLRQV

) HHV DQG FRP P IMIRQY
&DUGIGFRP H
, QMUFKDQIH IHHY
2 WHUFDUGIGFRP H

TRECFDG ICFRP H

6 HOYLEH FKDU HV
" HSRUMHDNG IHHV
/ HQAQ) HDMG IHHY

7TREOMHNEH FKDU RV

,QYHVW? HQWDQG ELRNHLD) H VHUMFHY
$WHWP DQDIHP HQWHHY
YARNHIDIH IHHV

7RBAQHF HADG EURNHUDI H VHYIEHY

,QYHWR HNEDQNLQU 1HHV
8 QGHZ WY IGFRP H

6\ QEFDIRQ IHHV

) IQDQADDGYVRY VHYIEHY

7RIAQYHR HQAEDGNQY (HHY

7RWAHH DQG FRP P WIRQV

0 DUNHP DNLQJ DQG VIP LOUDFWYIMHV
2 WHULQFRP H ®RW

7RWIOQRQQWMUHWIQERP H

* REDOYDQNQY

* REDQ) DUNHW

$@ WHU

61f 0 RQKV ( QGHG- XQH

) HAV DQG FRP P MRQV
&DUGIQFRP H
,QMUKDQIH IHAV
2 WHUFDIGIQFRP H

7RECFDG IGFRP H

6 HULEH FKDU HV
" HSRUMHDWG |HHV
/ HQAQ) HDWG IHHY

7TREOMHYEH FKDU HV

| QYHVW? HQWDQG ELRNHLD) H VHUMEHY
$WHWP DQDIHP HQWHHY 2
YURNHIDIH IHHV

7RIBAQYHF HADGG EURNHUDI H VHYEHY

\QYHVR HQNEDQN.QY [HHV
8 QEHE N IGFRP H

6\ QEFDIRQ IHHV

) ICDGADCDGYMRY VHYIEHY

7RBAQYHAR HQREDGNQ) HHV

7RWAHHV DQG FRP P WIRQV

0 DUNHVIP DNLQU DQG VIP LOUDFWYIMHY
2 WHUIGFRP H ®RW

7RBOQRQOQMHVWOQFRP H

YOQNR $P HIFD




*ORVVDU\

$OWORUWIBSHWI\SRHB 6 PRUWJIWBEBWR QV LGHUWHNEKIRGEDSRU /RDQ WR Y/DOD X$FRPPR QU HKG HGX WPIHW UL ¥ D O F X O DIMKH
SSULAHQGHVY WNMK BOX E S U MPKHEHV NFEBIW W I7RSJL\ F DECOONP B U W J D RKW VW FQ G UMIDO K M KBIR [5Q Y L 5 WAGKHHY W L P D VGEAW KSHU R S H
DUHKDUD FWHEH E RJHER Z HW WVAK DXO®R FXP HQ VOIRWZERRGERUHRMHFEXULQJ WKH ORDQ

DQG KLJWNU /
ODFUR 3URBXEWOXGH FXUUHQFLHY LQWHUHVW UDWHYV

$VVHWQGHWD QD JHP HEBW * 7K HA R WD ONHMNO R HD V V HUQ\G MK H
LQY HVWRHHQWRUG ®IUVFU RW LR QZ K L K Q HUDWWHRA QD J H P HIPW JB@FHL YREQH[W HOQRIFIGI BHWX ENKEO L JVEO KU L @ HIIW |
I'H HE/D V R@ S H U F H QRWDKTHY \V HVD\UINYHDVD X580 U H | O B F WHWKDWHE VRNHUDJH DFFRXQWV

JHQHUPDQDJHRBUW QVWLWKWLRIQBROU WIQ G HWPQOH QW W UHg b\ EKiRRN5HS X UF KDVGIHV DA HH P ROWHE X U EW UWREZ B G
GLVWU LW KWRIGDIU L RXQW HV W BIRGXEQRO X 6 KQXIX® G R WK FER D QHIED Q V DEKH.BHKRIY H UD\OBW ® L D ES RV WW R ® L DQ/UTH
FRPPLQJOHG YHKLFOHV DQG VHSDUDWH DFFRXQWV  pQG RIW X Ui QM U MK BH Q W HLQHIBR F FRPPRGBWWMR ZKH U |

% D Q N RERIRNS OROQD Q Bl E D O DUXAHHL\® D QLR DD U XPW €vRW S R U DYWL R FRUSRUDWLRQ HDUQV WKH LQWHUHVW UDWH VSU
HIFHSW IRU WKRVH SRVLWLRQV WKDW DUH KHOG IRU WRyGLGHid ¥ Y &RYKWes5 + 7K LIWWHUYRPFRUWJOBE@GH@ K F
% URNH WDIJEWKBYVHWYRQ GLVFUHWLBEWHAVKY AKUKHQ® XQGHU®RDQWR GGV HFXULWH UG EQFD XFROOHARBRQYFL
EURNHUDJH DFFRXQWY RU KHOG IRU VDIHNHHSLQJ LQWHDE@BWFUBD\PHQWRERUUNDHUD FFRXQMIEQJ®HPLW!

SULQFLSDO DQG LQWHUHVW SD\PHQWY WR LQYHVWRU"
&RPPLWERUWHBA [S\R VX #13Q\IXQGEBUWIR QD FLODWYKHXQGH G
SRUVRIRID FL 8 QUKL FKKGIH O & W OTE\R X OWGR G Y D QX6 G U 100 J. R QSHUIR URD@I Q GHD V HY, Q F O XGRIDQE ® H D WHIVE VY EIH H
VSHFLILHG SHULRG XQGHU SUHVFULEHG FRQGLWLRQV SODFRH@®RQDFRAUXDERRY O XGR Q DKXE QR DRR/R VAR Q W U DAFRUE

KDYEHHQHVWUXEQXPBGQMXDWDQWWFRQFHVWMERUUR:
&UHGHWL Y D W4 &R W U DIFWHHHP MQUBH R Y ISEIR WHBWRR@VW[SHULHQFLQJ ILRDOIMLBY GLI

VSHFLILHG FUHGLW HYHQW RQ RQH RU PRUH UHIHUHQEHG REOLJDWLWV
SURPSWUUHFWWIH3@$ + $ IUDPHZRVYWDE CH\WKK8G6 EDQNL

&UH DWW XDWOERMXVWPEHR W $ SRUW DREMRVWHHQWYBGRSHUEB Y XODMRNXVYEBDQNWR D L Q WHLOMDH QHROWH J X O IRD B U WD\W L
UHIOWRMRXQWHBBBBWWINSRV>XOWHD IRWNV KID IMDORHHULYDMRASFULRHIG Y HFDWHJRRILAHD/S LW D O B PIHADRS)L. W D G D]GIKET X D'

LQVWUXPHQWYV FDSLWDOLBGHUFDS L WDIOIQ HIG PORAHAF D S L\DRGEFHE W L
, , GHUFD S L VQIVILBHHES R V LR WAMAMKADRIDR H H AH U WRDIMK H V
HELSDOXDVBGRXVWPEHW $ SRUWIRIMRV WHTQWUBGRSHE Y | gypvm 0MX E MW RQ/F U H D V MQUBEWRON K HDIFW L YILQWGHNE K B

U H | OMKEMR U S R U\DRIZIGRUCHIG L WS R V BDUSD BWY KIB LYW ORIB H U LY DM YGHRDW FID S LGALIVOV U L B0 DR\ H PRRPYE H Q V 0 WRR\DV HVO\G
LQVWUXPHQWY DQG RU VWUXFWXUHG OLDELOLWLHV \pNH RWKHU DFWLRQV

)XQGLQDOXDWERX VWP WS SRUWDBMRY WRHHEWIRGFOXGH sy prDQY $0W K RX YKV D Q GG \GMHUL Q URWYKE S U IOFRHD G
1XQG EQYRX QF R 00D VBHWD O DMIGHUL Y [P HYWHRER U 'S R UDW |, RQ 0 yIEG.UR R W JOR B G R HVRAN L VWWKER U 'S R UBMILRGUE S U L
QRW SHUPLWWHG WR XVH WKH FROODWHUDO LW UHFHBRH\GY DV VSHFLIKB LSURGIREWKRIKHU ULVN ERUURZHU\

 QWHBEBWWFNRPPLWPHRW&RPPLWRZH@®WRDGS O UFDIQWF K9 o x H DWIBEWND 5L \DP R G MK DMP X O VRHDOR B S R U W XROGBIERU
W K@ R DIQH UB U BIX D U D Q WRHIHGH V L J Q B MIHLERI®/ L PHK E MWIRW H G W0 g\ S R W K AR H BIDQ/®RRAGW BH Q H UG W U LFEX R R Q DAL
DSSURYDO DQGRVVID\EUH S U H WHIGBIR WWKSIR UGMLIRH [ S H F WHRG S H U L H Q VK
/HWWRHRIUH GLS$VG R F X P L@ WXRGE HK DROD F X VW RW BUN K .90 Wi Y FR Q1L G B €@ FEHDO/ HREX L VW RGO WD 5P R G KD CHIH F WWRERQ
SURP L WEDIW KWK ISDG&YS\RRU H V H Q WD &/H RIGBLRFG P HROWARW iy WLPDWLQJ UDQJHV RI SRWHQWLDO JDLQV DQG ORVA
FUHGIHW VALY HO\ VXE VW BWKWHBL W KR WL WMTCHUW R1 WKH FXVWRPHU

YDQNR $P HIED



. H 0 HMFV

SFWLYBLWOMONBYHUWWORELDAG RYODEWXKYHBY HUKSDVW 1HWQWHWKHN@&G HWQ W HIUGHFVRNBH Y L & HIBY H U DWRIWQWHUHVW
GD\V DVVHWYV

$FWLYH ORELOH %DHRRELBNWHUFWLYH XVHUV RYHU WK SHYDIWIID@WIDLY QFRAEH IRUGIFRWHD [V Y L 6 HVGR W B © H QQXHRVI

LOQWHUHVW H[SHQVH
%RRBDOXH(QGLERPPRWKDUHKRBGHLOWY L EMIEQ G LRRPPRQ

VKDUHV RXWVWDQGLQJ SHWXR@YHUDSEBORFRBWEGCW POMXVQHINGFRBHYLEHIBO ORFI

FDSLWDO
&RPPRQ XLWDW+R)GLRRPPR/AXD U H K RHOTGHMAMWL BE\W® G MQRW D O

DVVHWYV 5HWXUQYRQDINMVHWMHW LQFRPH GLYLGHG E\ WRWDO D

'"HSRVLW 6SBEQEDOL]HG QHW LQWHUHVW LQFRPH GLY LGGHAGX BQIYHHUDERP BRIGRY U WKRDG M UW\IHWQFRBPISS O L ADE
FRPPRQ VKDUHKROGHUV GLYLGHG E\ DYHMUXIMFRPPRC

‘LYLGHRM\RX5DW R&RPPRQLY LG HQIED DBIHG GNQHWQFRPH

DSSOLFDEOH WR FRPPRQ VKDUHKROGHUYV S5HWXUQYRQDJH 6KDUMKRAGHUNWY LQFRPH GLYLGHG E\ |
VK D UH K RIOTHLWAY

(IILFLHGBWER RQLQWHSHNOB HY L EHVE R W B ®H QXXHHRIL QW H U H VW

H[SHQVH 5LVN DGMXNWREG LIH U H EHW Z MHRW B OH QOHRIL Q W HHU[ISVI\@ V

D%G QHW FIRDEUWLRBIHG E\ DYHUDJH ORDQV
*URVV ,QWHHEBSMAFWLYH DQQXDO SHUFHQWDJH UDWH GLYLGHG E\ DYHUDJH ORDQV

YDNR $P HIED



$FURQ\PV

$%6 $VVHW EDFNHG VHFXULWLHV :_60'% ZSEEE&\‘;\&/:\’HPLFDOO\ LPSRUWDQW EDQN
$)6 $YDLODEOH IRU VDOH ¥ 'QYHVWPHQW ODQDJHPHQW
$/0 $VVHW DQG OLDELOLW\ PDQDJHPHQW +(/2& +RPH HTXLW\ OLQH RI FUHGLW
$80 $VVHWV XQGHU PDQDJHPHQW +4/% +LJK 4XDOLWVVEHML G
%$1$ %DQNSRHULFD 1HWLRRLDOW LR Q +70 +HOG WR PDWXULW\
%+ & %DON KROGLQJ FRPSDQ\ ,5/& ,QWHUHVW UDWH ORFN FRPPLWPHQW
%RI$6 %RIBHFXULWLHV ,QF 6'$ ,QWHUQDWLRQDO 6ZD $W \DROFI. DRMULR@ W Q¥H V
%RI$6( %RIBHFXULWLHV (XURSH 6% /&5 /LTXLGLW\ &RYHUDJH 5DWLR
ESV %DVLV SRLQWYV /+)6 /RDQV KHOG IRU VDOH
&&$5 &RPSUHKHQVLSIQBOSUWDIQG 5HYLHZ 79 /RDQ WR YDOXH
&'2 &ROODWHUDOL]HG GHEW REOLJDWLRQ 0%6 ORUWJDJH EDFNHG VHFEXULWLHYV
&(7 &RPPRQ HTXLW\ WLHU 0'$ 0DQDJIJHPHQWEFXVVLREDDQEV Rl )LQDQFLDO &
&)7& &RPPRGLW\ XWEBUAY &RPPLVVLROQ SHVXOWV RI 2SHUDWLRQV
&12 &ROODWHUDOL]HG ORDQ REOLJDWLRQ o/, OHUULQFX /,QWHUQDWLRQDO
&I79 &RPELQHG ORDQ WR YDOXH 0/3) 6 OHUUWIFK / 3LHUFH )HQQHU 6PLWK ,QFRUSR
&% &UHGLW YDOXDWLRQ DGMXVWPHQW 06$ OHWURSROLWD@ BWDWLVWLFDO
‘9% '"HELW YDOXDWLRQ DGMXVWPHQW 065 ORUWJIDJH VHUYLFLQJ ULJKW
(36 (DUQLQJV SHU FRPPRQ VKDUH 135 1IRWLFH RI SURSRVHG UXOHPDNLQJ
)& JHGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWLRQ 16)5 1HW 6WDEOH )XQGLQJ 5DWLR
)+$ JHGHUDO +FROPIL@QUVWUDWLRQ 2&, 2WKHU FRPSUHKHQVLYH LQFRPH
y+1% JHGHUDO +RPH /RDQ %DQN 25(2 2WKHU UHDO HVWDWH RZQHG
Y+/0& JUHGGLH ODF 27& 2YHU WKH FRXQWHU
), && JLIHG LQFRPH FXUUHQFLHV DQG FRPPRGLWLH3E$ 3URPSW &RYBWERQYH
), &2 )DLU ,VDDF &RUSRUDWLRQ FUHGLW VFRUH 5:§ 5LVN ZHLJKWHG DVVHWYV
),15% JLQDQFLDO ,QGXVWXWERDEBDWRU\ 6%/& 6WDQGE\ OHWWHU RI FUHGLW
)10% )DQQLH ODH 6&% BWUHVV FOSUWDO EXI
Y7 ( )XOO\ WD[DEOH HTXLYDOHQW 6(& BHFXULWLHV DQG ([FKDQJH &RPPLVVLRQ
)9% )XQGLQJ YDOXDWLRQ DGMXVWPHQW 6/5 6XSSOHPHQWDU\ OHYHUDJH UDWLR
*$$3 $FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWRES LQ WEHFXQIHVGHGY BW O WIHKWRILQDQFLQJ 5DWH
$PHULFD 7/$& 7RWDO ORVV DEVRUELQJ FDSDFLW\
16 *OREDO /LTXLGLW\ 6RXUFHV 9% 8 6 'HSDUWPH®WWUWIIWU YV
*10$ *RYHUQPHQW 1DWLBY DR FILRW R H 9D 5 9DOXH DW 5LVN
9,( 9DULDEOH LQWHUHVW HQWLW\

YDNR $P HIFD



3buw ,, 2WKHU ,QIRUPDWLRQ

YDOAN Rl $ P HUFD & RISRUDWRQ DQG 6 XEMIADURY
&RQVROLGQ IVGIEBWDO H FRRHVQKEHR U S R U\D W L B Q § XTHB RRIGQWR U P
,WHP /HIDO 3URFHHGLQJV .
6HHLW LJ DWW BRQXO DOMWMRMHMHIRWH+ &RPPLWPBQ&RQWLQIHQFLHYV
W R/ K&RQVRO LG Q W/EEWDA HPHQWK. QFRUSFEVDWIHE® HQEHLYW HP  $ 5LVN )DFWRUV
,WHPIROLW L DIMBIHRI® O BW RO RMOTXIE S O H RMHKGHYWF O R @RWHT K H IDHJ @ RP D W HIEK D Q JIFR W KUHL VIDNF WYRRINR U WQKG BIVU W W H B

+ &RPPLWPHQWY DQG WRQMKMQJHQFLHYV 5LVN )DFWRUV Rl WKH ARUGRLOWHBRYW RQ )RUP
S, WHP 8QUHIJLVWHUHG 6DOHV RI (TXLW\ 6HFXULWLHY DQG 8VH RI 3BURFHHGV
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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 $Q\VUDXE&HWR BERRD W H WIKIDQW R ® DD J H PRARW/KHPLS O R \EKIAY D YOV L J Q L 1 U RDGWKHH J L V WLLODADHARD/RY RIOQ D Q
UHSRUWLQJ
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,$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

I WKAXKDUWHHSRRIQWR UP 4 RIW KWHH J L V ZWVRUIDKIHYD URMHAHXGQ H W KSHH U L R G ISFFFIRWQ W D ILLQRLODQWW D &/ H PHOER '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

DWHXO\_ V_%ULDR\QLKDQ
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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

I WKAXKDUWHHSRRIQWR UP 4 RIW KWHH J L V ZWVRUIDKIHYD URMHAHXGQ H W KSHH U L R G ISFFFIRWQ W D ILLQRLODQWW D &/ H PHOER '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
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