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',5(&7256�$1'�$8',7256�
�
1DPHV�DQG�SRVLWLRQV�RI�WKH�
&RXQFLO�PHPEHUV��

.LULO�6HOH]QRY�� � ��±�&KDLUPDQ�RI�WKH�&RXQFLO�
-XULV�6DYLFNLV�±�'HSXW\�&KDLUPDQ�RI�WKH�&RXQFLO�
$OHNVDQGU�.UDVQHQNRY�� � ��±�0HPEHU�RI�WKH�
&RXQFLO�
)ULW]�*DXWLHU�±�'HSXW\�&KDLUPDQ�RI�WKH�&RXQFLO��XS�WR�������������
6WHSKDQ�.DPSKXHV�±�'HSXW\�&KDLUPDQ�RI�WKH�&RXQFLO��
�VLQFH�������������
(LNH�%HQNH�±�0HPEHU�RI�WKH�&RXQFLO�
5HLQHU�/HKPDQQ�±�0HPEHU�RI�WKH�&RXQFLO�
0DWWKLDV�.HXFKHO�±�0HPEHU�RI�WKH�&RXQFLO�
6WHIDQ�)��6HLSO�±�0HPEHU�RI�WKH�&RXQFLO��XS�WR�������������
8ZH�)LS�±�0HPEHU�RI�WKH�&RXQFLO��VLQFH�������������
-HOHQD�.DUSHO�� � ���±�0HPEHU�RI�WKH�&RXQFLO�
,JRU�1D]DURY�� � ��±�0HPEHU�RI�WKH�&RXQFLO��
9ODGD�5XVDNRYD�� � ��±�0HPEHU�RI�WKH�&RXQFLO���
�

1DPHV�DQG�SRVLWLRQV�RI�WKH�%RDUG�
PHPEHUV�

$GULDQV�' YLV�±�&KDLUPDQ�RI�WKH�%RDUG�
$OHNVDQGUV�0LKHMHYV�� � ��±�'HSXW\�&KDLUPDQ�RI�
WKH�%RDUG��XS�WR���������������0HPEHU�RI�WKH�%RDUG��
�VLQFH�������������
)UDQN�6LHEHUW�±�'HSXW\�&KDLUPDQ�RI�WKH�%RDUG��XS�WR���������������
0HPEHU�RI�WKH�%RDUG��VLQFH�������������
$QGD�8OSH�±�0HPEHU�RI�WKH�%RDUG�
*LQWV�)UHLEHUJV�±�0HPEHU�RI�WKH�%RDUG�
8OGLV�$XQL ã�±�0HPEHU�RI�WKH�%RDUG��XS�WR��������������
�

� �
)LQDQFLDO�<HDU� ��-DQXDU\�±����'HFHPEHU������
� �
1DPH�DQG�DGGUHVV�RI�WKH�DXGLWRU�
DQG�UHVSRQVLEOH�FHUWLILHG�DXGLWRU�

3ULFHZDWHUKRXVH&RRSHUV�6,$�
$XGLW�FRPSDQ\�OLFHQFH�1R����
.U��9DOGHP UD�6WUHHW����
5LJD��/9�������
/DWYLD�

� �
� 5HVSRQVLEOH�FHUWLILHG�DXGLWRU��

-XULV�/DSVKH�
3HUVRQDO�,'��������������
&HUWLILHG�DXGLWRU�
&HUWLILFDWH�1R������

�
�
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5HSRUW�RI�WKH�%RDUG�
�
��� 'HVFULSWLRQ�RI�DFWLYLWLHV�
�
,Q������WKH�-RLQW�6WRFN�&RPSDQ\�³/DWYLMDV�*D]H´��IXUWKHU�WKH�&RPSDQ\��UHWDLQHG�LWV�SRVLWLRQ�LQ�WKH�IXHO�PDUNHW��
,Q� WKH� UHSRUWLQJ� \HDU� WKH� &RPSDQ\� GHYRWHG�PDMRU� DWWHQWLRQ� WR� WKH� IXOILOPHQW� RI� WKH� ,QYHVWPHQW� SURJUDP� DQG�
H[SDQVLRQ�RI�QDWXUDO�JDV�VXSSO\�QHWZRUN��,Q�WKH�UHSRUWLQJ�SHULRG���������PLR�QP � �RI�QDWXUDO�JDV�ZHUH�GHOLYHUHG�
WR� WKH� FRQVXPHUV��0RUH� WKDQ� ���� WKRXVDQG� QHZ� XVHUV� KDYH� EHHQ� FRQQHFWHG� WR� WKH� QDWXUDO� JDV� VXSSO\� V\VWHP��
KRZHYHU��UHODWLYHO\�KLJK�DLU� WHPSHUDWXUH�LQ�2FWREHU�DQG�'HFHPEHU�FRQVLGHUDEO\�LQIOXHQFHG�GHPDQG�IRU�QDWXUDO�
JDV�� DQG� WRWDO� JDV� VDOHV� YROXPH� UHPDLQHG�DW� WKH������ OHYHO�� ������RI� WKH� JDV� VROG� LQ� \HDU������ZDV� XVHG� IRU�
FHQWUDOL]HG�KHDW�SURGXFWLRQ���
�
,Q� ����� JDV� WR� WKH� FRQVXPHUV�ZDV� VROG� DSSO\LQJ� QDWXUDO� JDV� HQG�XVHU� WDULIIV� DSSURYHG� E\� WKH� 3XEOLF�8WLOLWLHV�
&RPPLVVLRQ�IRU�D�WKUHH�\HDUV�WDULII�F\FOH�LQ�$SULO�������$FFRUGLQJ�WR�WKLV�UHVROXWLRQ�WKH�WDULIIV�LQ�DYHUDJH�ZHUH�
LQFUHDVHG�E\������DV�RI��������������
�
7RWDO�UHYHQXH�IURP�QDWXUDO�JDV�VDOHV�DQG�RWKHU�FRUH�EXVLQHVV�VHUYLFHV�DPRXQWHG�WR�/9/�������PLR�LQ�������FRVWV�
�H[FO��DGPLQLVWUDWLRQ����WR������PLR��ZKLOH�JURVV�SURILW�ZDV�/9/������PLR��
�
,Q�FRPSDULVRQ�ZLWK�������WKH�QHW�SURILW�RI�-6&�³/DWYLMDV�* ]H´�JUHZ�E\�����RU�/9/�����PLR�DQG�UHDFKHG�/9/�
������PLR��,Q������WKH�QHW�SURILWDELOLW\�UHDFKHG��������7KH�LQFUHDVH�RI�WKH�SURILW�ZDV�HQVXUHG�E\�WKH�LQFUHDVH�RI�
JDV�VDOHV�YROXPHV�WR�UHVLGHQWLDO�FXVWRPHUV��UHYHQXH�IURP�LQWHUHVW�RQ�GHSRVLWV�DQG�WKH�GHFUHDVH�RI�86'�H[FKDQJH�
UDWH��
�
,Q������WKH�&RPSDQ\�SDLG�PDMRU�DWWHQWLRQ�WR�IXUWKHU�H[SDQVLRQ�RI�QDWXUDO�JDV�GLVWULEXWLRQ�V\VWHP�DQG�FRQQHFWLRQ�
RI�QHZ�XVHUV�WR�WKH�H[LVWLQJ�JDV�VXSSO\�V\VWHP��$V�RI�-DQXDU\����������WKH�WRWDO�QDWXUDO�JDV�SLSHOLQH�OHQJWK�ZDV����
��������NP��LQFOXGLQJ���������NP�RI� WUDQVPLVVLRQ�OLQHV�DQG���������NP�RI�GLVWULEXWLRQ� OLQHV��������NP�RI� WKH�
GLVWULEXWLRQ�OLQHV�ZHUH�FRQVWUXFWHG�GXULQJ�WKH�\HDU��LQFOXGLQJ�������NP�RI�KRXVH�FRQQHFWLRQV�DQG�DOPRVW����NP�
RI�JDV�WUDQVPLVVLRQ�OLQH�3UHL L�5 ]HNQH��
�
7KH� QXPEHU� RI� LQGLYLGXDO� XVHUV� XVLQJ� JDV� IRU� KHDWLQJ� JUHZ�E\� ���� WKRXVDQG� XVHUV� GXULQJ� ����� UHDFKLQJ� �����
WKRXVDQG�E\� WKH�HQG�RI�WKH�\HDU��7KLV�ILJXUH�KDV�JURZQ�E\������WKRXVDQG���������LQ�ILYH�\HDUV� WLPH��7KH�WRWDO�
QXPEHU�RI�JDV�XVHUV�LV�DSSURDFKLQJ�������WKRXVDQG��
�
,Q������,QþXNDOQV�8*6�DFKLHYHG�WKH�KLJKHVW�HYHU�RSHUDWLRQ�LQGLFDWRUV�LQ�WKH�IDFLOLW\¶V�KLVWRU\��,Q�WKH�UHSRUWLQJ�
SHULRG� �� ���� ELOOLRQ� QP � � RI� QDWXUDO� JDV�ZDV� LQMHFWHG� LQWR� WKH� VWRUDJH� DQG� WKH� WRWDO� JDV� YROXPH� LQ� WKH� VWRUDJH�
UHDFKHG������ELOOLRQ�QP � ��LQFO��DFWLYH�JDV�YROXPH�±�����ELOOLRQ�QP � ���
�
,Q�DFFRUGDQFH�ZLWK�WKH�UHVROXWLRQ�RI�WKH�%RDUG�SDVVHG�RQ�)HEUXDU\����������QRWLFH�KDV�EHHQ�WDNHQ�RQ�LQIRUPDWLRQ�
SUHSDUHG� E\� 6,$� %'2� ³,QYHVW� 5LJD´� DERXW� UHSODFHPHQW� YDOXH� RI� EXLOGLQJV�� FRQVWUXFWLRQV� DQG� WHFKQRORJLFDO�
HTXLSPHQW��DQG�GHFLVLRQ�ZDV�DGRSWHG�WR�UHIOHFW� WKH�UHVXOWV�RI� WKH�UHYDOXDWLRQ�RI� WKH� IL[HG�DVVHWV� LQ� WKH�EDODQFH�
VKHHW�DV�DW�)HEUXDU\����������$V�WKH�UHVXOW� RI� UHYDOXDWLRQ� WKH�YDOXH�RI� WKH�DVVHWV� LQFUHDVHG�E\�/9/�������PLR��
�������DQG�UHDFKHG�/9/�������PLR��DV�DW�������������5HYDOXDWLRQ�RI�IL[HG�DVVHWV�DV�DW������������UHFHLYHG�IRU�
JUDWLV�LQ�WKH�UHSRUWLQJ�\HDU�DOVR�LQFUHDVHG�WKH�YDOXH�RI�DVVHWV��/9/�a���PLR����
�
��� /HJDO�SURFHHGLQJV�
�
� ,Q� -XQH� ����� WKH� UXOLQJ� RI� WKH� 81&,75$/� &RXUW� RI� $UELWUDWLRQ� ZDV� DQQRXQFHG� LQ� WKH� DUELWUDWLRQ� FDVH�

FRQFHUQLQJ�WKH�FODLP�VXEPLWWHG�E\�-6&�³/DWYLMDV�* ]H´�DJDLQVW� WKH�6WDWH�RI�/DWYLD�IRU�QRQ�SHUIRUPDQFH�RI�
WKH� VKDUH� SXUFKDVH� ±� VDOH� DJUHHPHQW��$FFRUGLQJ� WR� WKH� UXOLQJ� RI� WKH�$UELWUDWLRQ� 7ULEXQDO�� WKH�5HSXEOLF� RI�
/DWYLD�VKDOO�SD\�-6&�³/DWYLMDV�* ]H´�GDPDJHV� WR� WKH�DPRXQW�RI�/9/�����PLR�SOXV� LQWHUHVW��2Q� WKH� GD\� RI�
GUDZLQJ�WKH�UHSRUW�LQWHUHVWV�UHDFKHG�/9/������PLR��2Q�6HSWHPEHU����������WKH�*RYHUQPHQW�RI�WKH�5HSXEOLF�
RI�/DWYLD�DSSHDOHG�WR�WKH�6ZHGLVK�&RXUW�RI�$SSHDOV�GHPDQGLQJ�WR�UHYRNH�WKH�UXOLQJ�RI�WKH�6WRFNKROP�&RXUW�
RI�$UELWUDWLRQ�GDWHG�-XQH�����������7KH�VWDWH� UHTXHVWV� WR�FDQFHO� WKH�DIRUHPHQWLRQHG� UXOLQJ�DQG�GHPDQGV� WR�
UHPXQHUDWH� DOO� WKH� FRVWV� UHODWHG� WR� WKH� OHJDO� SURFHHGLQJV�� ,Q� DFFRUGDQFH� ZLWK� WKH� ������������ GHFLVLRQ�
DQQRXQFHG�E\� WKH�&RXUW�RI�$SSHDOV� LQ�6ZHGHQ� WKH� UXOLQJ�RI� WKH�$UELWUDWLRQ�&RXUW�FRQFHUQLQJ�81&,75$/�
DUELWUDWLRQ�FDVH�RI�QDWXUDO�JDV�SULFH�UHJXODWLRQ�LQ�WKH�5HSXEOLF�RI�/DWYLD�UHPDLQV�LQ�HIIHFW��LV�ILQDO�DQG�ZLWKRXW�
DSSHDO��7KH�HIIHFW�RI�WKLV�GHFLVLRQ�RQ�DQQXDO�DFFRXQWV�IRU������UHVXOWV�LQ�/9/�����PLO��SURILW�PLQXV�FRUSRUDWH�
LQFRPH�WD[�RI������
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5HSRUW�RI�WKH�%RDUG��FRQWLQXHG��
�

��� /HJDO�SURFHHGLQJV��FRQWLQXHG��
�

� 2Q�)HEUXDU\����������WKH�5LJD�=LHPH X�'LVWULFW�&RXUW�GHFLVLRQ�EHFDPH�HIIHFWLYH�VWDWLQJ�WKDW�-6&�³/DWYLMDV�
* ]H´�GRHV�QRW�UHTXLUH�WKH�OLFHQFH�IRU�XWLOL]DWLRQ�RI�HDUWK�HQWUDLOV�IRU�VWRULQJ�RI�QDWXUDO�JDV�LQ�,8*6��

�
� 2Q�)HEUXDU\����������WKH�6WDWH�*HRORJ\�6HUYLFH�PRGLILHG�WKH�DGPLQLVWUDWLYH�DFW�DQG�FDQFHOOHG�WKH�UHTXHVW�WR�

-6&�³/DWYLMDV�* ]H´�WR�VXEPLW�WKH�QHFHVVDU\�GRFXPHQWV�IRU�UHFHLSW�RI�OLFHQFH�IRU�XWLOL]DWLRQ�RI�HDUWK�HQWUDLOV��
DFFRUGLQJO\���

�
5LJD�=LHPH X�'LVWULFW�&RXUW�HQGHG�WKH�OHJDO�SURFHHGLQJV�UHJDUGLQJ�WKH�FODLP�RI�-6&�³/DWYLMDV�*D]H´�DJDLQVW�
WKH�6WDWH�*HRORJ\�6HUYLFH�IRU�XQODZIXO�OHJDO�DFW��

�
� 2Q�'HFHPEHU����������³(�21�5XKUJDV�,QWHUQDWLRQDO�$*´�VXEPLWWHG�WKH�FODLP�WR�WKH�5HJLVWHU�RI�(QWHUSULVHV�

RI�5HSXEOLF�RI�/DWYLD�UHTXHVWLQJ�WR�UHIXVH�HQWHULQJ�RI�-6&�³/DWYLMDV�*D]H´�LQWR�&RPPHUFLDO�5HJLVWHU��7KH�
5HJLVWHU� RI� (QWHUSULVHV� IRXQG� WKH� DERYH�PHQWLRQHG� UHTXHVW� XQMXVWLILHG�� DQG� RQ�'HFHPEHU� ���� ����� -RLQW�
6WRFN� &RPSDQ\� ³/DWYLMDV� * ]H´� ZDV� HQWHUHG� LQWR� &RPPHUFLDO� 5HJLVWHU�� 2Q� 'HFHPEHU� ���� ����� ³(�21�
5XKUJDV� ,QWHUQDWLRQDO� $*´� VXEPLWWHG� D� OHWWHU� WR� WKH� 0LQLVWHU� RI� -XVWLFH� DERXW� DOOHJHGO\� XQODZIXO� UH�
UHJLVWUDWLRQ�DQG�RQ�-DQXDU\����������WR�WKH�&KLHI�6WDWH�1RWDU\�±�FODLP�RQ�GHFLVLRQ�RI�WKH�6WDWH�1RWDU\��2Q�
0DUFK���������WKH�&KLHI�6WDWH�1RWDU\�GHFODUHG�HQWHULQJ�RI�WKH�&RPSDQ\�LQWR�&RPPHUFLDO�5HJLVWHU�ODZIXO��
2Q�$SULO���������³(�21�5XKUJDV�,QWHUQDWLRQDO�$*´�VXEPLWWHG�WKH�FODLP�WR�$GPLQLVWUDWLYH�5HJLRQDO�&RXUW�
GHPDQGLQJ� FDQFHOODWLRQ� RI� WKH�0DUFK� ��� ����� GHFLVLRQ� SDVVHG� E\� WKH� &KLHI� 6WDWH� 1RWDU\� RI� 5HJLVWHU� RI�
(QWHUSULVHV�RI�WKH�5HSXEOLF�RI�/DWYLD���

�
� 2Q� -DQXDU\� ���� ����� ³(�21�5XKUJDV� ,QWHUQDWLRQDO�$*´� VXEPLWWHG� D� FODLP� WR�5LJD� FLW\�9LG]HPH�6XEXUE�

&RXUW�DJDLQVW�-RLQW�6WRFN�&RPSDQ\�³/DWYLMDV�* ]H´�UHJDUGLQJ�WKH�UHVROXWLRQ�RI�0HHWLQJ�RI�6KDUHKROGHUV�RI�
WKH�-RLQW�6WRFN�&RPSDQ\�UHTXHVWLQJ�WR�GHFODUH�WKH�DPHQGPHQWV�WR�WKH�$UWLFOHV�RI�$VVRFLDWLRQ��ZKHUHDV�WKH�
TXRUXP�RI�0HHWLQJ�RI�6KDUHKROGHUV�QHFHVVDU\�IRU�GHFLVLRQ�PDNLQJ�LV�LQFUHDVHG�IURP�����WR�����LV�LQYDOLG��

�
��� 0RVW�LPSRUWDQW�DFWLYLWLHV�LQ������

�
,QWHUQDWLRQDO�FRRSHUDWLRQ��

�
x� &RRSHUDWLRQ�ZLWK�WKH�5XVVLDQ�,QVWLWXWHV�³91,,*$6´��³*LSURVSHFJDV´�DQG�WKH�*HUPDQ�FRPSDQ\�³3LSHOLQH�

(QJLQHHULQJ�*PE+´�RQ�LVVXHV�RI�PRGHUQL]DWLRQ�DQG�IXUWKHU�GHYHORSPHQW�RI�,QþXNDOQV�8QGHUJURXQG�*DV�
6WRUDJH��

x� &RRSHUDWLRQ�ZLWK� WKH�5XVVLDQ� JDV� FRPSDQ\� ³/HQWUDQVJDV´� RQ� LVVXHV� RI� GLDJQRVWLFV� RI� JDV� WUDQVPLVVLRQ�
SLSHOLQHV��

x� &RRSHUDWLRQ�ZLWK�WKH�5XVVLDQ�FRPSDQ\�³*D]REH]RSDVQRVW´�DQG�WKH�*HUPDQ�FRPSDQ\�³8QWHUJUXQGVSHLKHU�
XQG�*RHWHFKQRORJLH�6\VWHPH�*PE+´�RQ�,QFXNDOQV�8QGHUJURXQG�6WRUDJH�VDIHW\�LVVXHV��

x� 3DUWLFLSDWLRQ�DW�WKH�*7(��*DV�7UDQVPLVVLRQ�(XURSH��PHHWLQJV�RQ�LVVXHV�RI�JDV�VWRUDJH�� WUDQVPLVVLRQ�DQG�
PDUNHW�OLEHUDOL]DWLRQ��

x� &RRSHUDWLRQ� ZLWK� *HUPDQ� *DV� DQG� :DWHU� 6XSSO\� 8QLRQ�� '9*:� �'HXWVFKHU� 9HUHLQ� GHV� *DV� XQG�
:DVVHUIDFKHV��RQ�LPSOHPHQWDWLRQ�RI�(XURSHDQ�6WDQGDUGV�DQG�WHFKQLFDO�QRUPV�LQ�-6&�³/DWYLMDV�* ]H´��

x� &RRSHUDWLRQ�ZLWK� VSHFLDOLVWV� RI� ³(�21�(QJLQHHULQJ�*PE+´� DQG� ³(�21�5XKUJDV� ,QWHUQDWLRQDO�$*´� RQ�
LVVXHV�RI�WHFKQLFDO�SROLF\�DQG�RSWLPL]DWLRQ�RI�WKH�SURFHVV�RI�QHZ�FRQQHFWLRQV��

x� 3DUWLFLSDWLRQ�LQ�³%DOWLF�*DV´�HYHQWV��
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5HSRUW�RI�WKH�%RDUG��FRQWLQXHG��
�
��� 0RVW�LPSRUWDQW�DFWLYLWLHV�LQ�������FRQWLQXHG��
�

2Q�QDWLRQDO�VFDOH��
����

x� 3UHSDUDWLRQ� RI� SURSRVDOV� FRQFHUQLQJ� DPHQGPHQWV� WR� WKH� (QHUJ\� /DZ� LQ� FRQQHFWLRQ� ZLWK� WKH�
LPSOHPHQWDWLRQ� RI� (8� 'LUHFWLYHV� LQ� WKH� 5HSXEOLF� RI� /DWYLD� DQG� WKHLU� VXEPLVVLRQ� WR� WKH� 0LQLVWU\� RI�
(FRQRP\���

x� 6XEPLVVLRQ� RI� SURSRVDOV� WR� WKH� 0LQLVWU\� RI� (FRQRP\� IRU� DPHQGPHQWV� WR� WKH� /DZ� RI� 6DIHW\� =RQHV�
UHJDUGLQJ�WKH�HVWDEOLVKPHQW�RI� WKH�VL]H�RI�RSHUDWLRQ�DQG�VDIHW\�]RQHV��GHWHUPLQDWLRQ�RI�D�VLQJOH�SD\PHQW�
IRU� WKH� VDIHW\� ]RQHV� RI� QHZO\� EXLOW� JDV� SLSHOLQHV�� DQG� WKH� ULJKWV� RI� -6&� ³/DWYLMDV�* ]H´� WR� UHJLVWHU� WKH�
VDIHW\�]RQHV�ZLWK�WKH�/DQG�5HJLVWHU�ZLWKRXW�WKH�ODQGRZQHUV¶�DSSURYDO�����

x� /RQJ�WHUP�JDV�VXSSO\�FRQWUDFW�VLJQLQJ�UHJDUGLQJ�5H]HNQH�JDV�VXSSO\�ZLWK�WKH�WRWDO�JDV�YROXPH�XS�WR�����
PLR�QP � �����

�
2Q�-6&�³/DWYLMDV�* ]H´�VFDOH��

�
x� :RUN�RQ�WKH�PRGHUQL]DWLRQ�RI�,QþXNDOQV�8*6�DQG�SURYLVLRQ�RI�VSDUH�FRPSUHVVRU�FDSDFLW\��
x� 6LJQLQJ�RI�WKH�&ROOHFWLYH�/DERXU�$JUHHPHQW�IRU������
x� �&RRSHUDWLRQ�ZLWK�VWDWH�DQG�PXQLFLSDO�LQVWLWXWLRQV�RQ�VDIHJXDUGLQJ�WKH�H[HFXWLRQ�RI�WKH�HIIHFWLYH�OHJDO�DFWV�

DQG�FRQQHFWLRQ�WR�JDV�VXSSO\��
x� (ODERUDWLRQ�RI�QRUPDWLYH�GRFXPHQWV�LQ�FRPSOLDQFH�ZLWK�WKH�(XURSHDQ�VWDQGDUGV��
x� :RUN� RQ� WKH� SHUIRUPDQFH� RI� WKH� DFWLYLWLHV� HQYLVDJHG� LQ� WKH� EXGJHW�� UHGXFWLRQ� RI� SURGXFWLRQ� FRVWV� DQG�

LPSURYHPHQW�RI�WKH�&RPSDQ\¶V�HIILFLHQF\��
'XULQJ�WKH�UHSRUWLQJ�\HDU�WKH�&RPSDQ\�KDV�LQYHVWHG�/9/������PLR�LQ�WKH�PRGHUQL]DWLRQ�RI�H[LVWLQJ�JDV�VXSSO\�
V\VWHP� DQG� QHZ� IL[HG� DVVHWV� IRUPDWLRQ�� ������ RI� WKH� WRWDO� LQYHVWPHQW� DPRXQW� KDV� EHHQ� XVHG� IRU� WKH�
PRGHUQL]DWLRQ� RI� ,QþXNDOQV� 8QGHUJURXQG� *DV� 6WRUDJH� IDFLOLW\� �,8*6��� ���� IRU� WKH� GHYHORSPHQW� RI� WKH� JDV�
WUDQVPLVVLRQ� JULG�� EXW� ������ IRU� WKH� GLVWULEXWLRQ� V\VWHP�GHYHORSPHQW� DQG� DWWUDFWLRQ� RI� QHZ� FOLHQWV��7KH�PRVW�
VLJQLILFDQW�SURMHFWV�ZHUH��
�� LPSOHPHQWDWLRQ�RI�WKH�SURMHFW�WR�HQVXUH�WKH�VSDUH�FRPSUHVVRU�FDSDFLW\�DW�,8*6��
�� VHWWLQJ�XS� RI� WHFKQRORJLFDO� SURFHVVHV�PDQDJHPHQW� FHQWHU� DQG� LWV� HTXLSPHQW�ZLWK� ODUJH�IRUPDW� VFUHHQ� DW�

,8*6��
�� VWDUW�RI�LPSOHPHQWDWLRQ�RI�WKH�SURJUDP�RI�ERUH�ZHOOV�UHIXUELVKPHQW�DW�,8*6���
�� LPSOHPHQWDWLRQ�RI�DXWRPDWHG�RSHUDWLRQ�DQG�FRQWURO�V\VWHP�IRU�ILUH�ILJKWLQJ�SXPSV�DQG�UHFRQVWUXFWLRQ�RI�

WKH�&6���RLO�HTXLSPHQW�DQG�GLHWK\OHQH�JO\FRO�HTXLSPHQW�LQ�OLQH�ZLWK�WKH�(8�VWDQGDUGV��
�� ODXQFK�RI�WKH�SURMHFW�IRU�UHFRQVWUXFWLRQ�RI�SRZHU�VXSSO\�DQG�LQVWDOODWLRQ�RI�RYHU�YROWDJH�SURWHFWLRQ�V\VWHP��
�� GHYHORSPHQW�RI�WKH�SURMHFWV�IRU�UHFRQVWUXFWLRQ�RI�JDV�FROOHFWLRQ�VWDWLRQV�DW�,8*6��
�� LQVSHFWLRQ�RI�JDV�WUDQVPLVVLRQ�SLSHOLQHV�3VNRZ�±�5 JD�DQG�5 JD�±�'DXJDYSLOV��
�� FRQVWUXFWLRQ�RI�JDV�WUDQVPLVVLRQ�OLNH�3UHL L�±�5 ]HNQH���
�� PRGHUQL]DWLRQ�RI�JDV�UHJXODWLRQ�VWDWLRQV��*56���,Q������PRGHUQL]DWLRQ�RI�WHFKQRORJLFDO�HTXLSPHQW�RI�IRXU�

VWDWLRQV� ZDV� FRPSOHWHG� DQG� PRGHUQL]DWLRQ� RI� IRXU� PRUH� VWDWLRQV� VWDUWHG�� $W� SUHVHQW�� PRGHUQL]DWLRQ� LV�
FRPSOHWHG�DW����VWDWLRQV���������IRU�D� WRWDO�RI�/9/������PLR��7KH�ZKROH�SURJUDP�ZLOO�EH�FRPSOHWHG�LQ�
������

�� FRPPHQFHPHQW�RI�UHFRQVWUXFWLRQ�RI�JDV�IXHOLQJ�VWDWLRQ�IRU�PRWRU�WUDQVSRUW�$*86±��LQ�5LJD��
�� FRPSOHWLRQ� RI�PRGHUQL]DWLRQ� SURJUDP� IRU� JDV� UHJXODWLRQ� LQVWDOODWLRQV� IRU� JDV� GLVWULEXWLRQ� V\VWHP��2YHU�

ILYH�\HDUV������UHJXODWLRQ�XQLWV�KDYH�EHHQ�PRGHUQL]HG�IRU�/9/�����PLR���
�� GHYHORSPHQW�RI�JHRJUDSKLF�LQIRUPDWLRQ�V\VWHP��
�� HVWDEOLVKPHQW�RI�FRQWDFW�FHQWHU���
�� ,Q� ����� WKH�&RPSDQ\� SXUFKDVHG� WKH� ODQG�ZKHUH� WKH� WHFKQRORJLFDO� HTXLSPHQW� RI� WKH� QDWXUDO� JDV� VXSSO\�

V\VWHP�LV�ORFDWHG�ZLWK�WKH�WRWDO�DUHD�RI������KD�IRU�/9/�������WKRXVDQG��
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5HSRUW�RI�WKH�%RDUG��FRQWLQXHG���
�
���� )LQDQFLDO�ULVN�PDQDJHPHQW��
�
&UHGLW�ULVNV��
�
&DVK� DQG� UHFHLYDEOHV� DUH� WKH� PDLQ� ILQDQFLDO� DVVHWV� H[SRVHG� WR� WKH� FUHGLW� ULVN�� 7KH� &RPSDQ\¶V� FDVK� DQG�
HTXLYDOHQWV�DUH�GHSRVLWHG�ZLWK�WKH�ODUJHVW�ILQDQFLDO�LQVWLWXWLRQV�RI�/DWYLD��5HFHLYDEOHV�DUH�VKRZQ�DW�WKHLU�RULJLQDO�
YDOXH�H[FHSW�RI�SURYLVLRQV�IRU�EDG�DQG�GRXEWIXO�GHEWV��7KH�*URXS�LV�H[SRVHG�WR�FRQFHQWUDWLRQ�RI�WKH�FUHGLW�ULVN�
EHFDXVH� D� FRQVLGHUDEOH� VKDUH� RI� QHW� UHYHQXH� UHIHUV� WR� D� OLPLWHG� QXPEHU� RI� FXVWRPHUV�� )RXU� RI� WKH�&RPSDQ\¶V�
FRQVXPHUV�DFFRXQW�IRU�XS�WR�����RI�WKH�VDOHV������LQ��������WKH�GHEW�RI�RQH�RI�WKHVH�GHEWRUV�RQ�'HFHPEHU�����
�����ZDV����������LQ�������RI�WKH�WRWDO�UHFHLYDEOHV��WKH�GHEW�RI�WKH�VHFRQG�DQG�WKLUG�ODUJHVW�GHEWRUV�FRQVWLWXWLQJ�
���HDFK�����DQG����LQ�������RI�WKH�WRWDO�UHFHLYDEOHV��7KH�WRWDO�DPRXQW�GXH�IURP�WKH�UHVW�RI�WKH�GHEWRUV�DW�WKH�
HQG�RI�WKH�UHSRUWLQJ�\HDU�GLG�QRW�H[FHHG��������LQ��������
�
)RUHLJQ�FXUUHQF\�H[FKDQJH�UDWH�IOXFWXDWLRQV�ULVNV�
�
7KH�*URXS�LV�H[SRVHG�WR�WKH�IRUHLJQ�FXUUHQF\�H[FKDQJH�UDWH�IOXFWXDWLRQ�ULVN�EHFDXVH�JDV�SXUFKDVH�SULFH�LV�VHW�LQ�
86'��ZKLOH�VDOHV�DUH�IL[HG�LQ�/DWV��7KH�IRUHLJQ�FXUUHQF\�H[FKDQJH�UDWH�IOXFWXDWLRQ�ULVN�DVVRFLDWHG�ZLWK�DPRXQWV�
SD\DEOH�WKH�VXSSOLHUV�LV�PDQDJHG�E\�NHHSLQJ�FRQVLGHUDEOH�FDVK�IXQGV�LQ�GHSRVLWV�RI�UHVSHFWLYH�FXUUHQFLHV��
�
��� )XUWKHU�GHYHORSPHQW�RI�WKH�&RPSDQ\�
�
)RU�VHYHUDO�\HDUV�WKH�&RPSDQ\�KDV�VHW�DV�LWV�WDUJHW�SUHVHUYDWLRQ�RI�WKH�DFTXLUHG�PDUNHW�VKDUH��DWWUDFWLRQ�RI�QHZ�
FRQVXPHUV� DQG� LPSURYHPHQW� RI� FXVWRPHU� VHUYLFH�� ([SDQVLRQ� DQG� PRGHUQLVDWLRQ� RI� WKH� JDV� VXSSO\� V\VWHP��
FRQVWUXFWLRQ�RI�QHZ�JDV�SLSHOLQHV�DV�ZHOO�DV�GHYHORSPHQW�RI� LQIRUPDWLRQ� WHFKQRORJLHV�DQG�V\VWHPV�ZLOO�EH� WKH�
&RPSDQ\¶V�SULRULWLHV�DOVR� LQ�WKH�IXWXUH��0DMRU�DWWHQWLRQ�ZLOO�EH�SDLG�WR�HQVXUH�WKH�VDIHW\�RI�JDV�VXSSO\�V\VWHP�
RSHUDWLRQ��

�
7RSLFDO�SURMHFWV�ZLWKLQ�WKH�QH[W�IHZ�\HDUV�ZLOO�EH��
x� SDUWLFLSDWLRQ�LQ�LQWHUQDWLRQDO�RUJDQLVDWLRQV�DQG�ZRUNLQJ�JURXSV�HODERUDWLQJ�HQHUJ\�VWUDWHJLHV��
x� SURYLVLRQ�RI�VSDUH�JDV�LQMHFWLRQ�FDSDFLW\�DW�,QþXNDOQV�8QGHUJURXQG�*DV�6WRUDJH�IDFLOLW\��
x� IXUWKHU�LQVSHFWLRQ�RI�WKH�JDV�WUDQVPLVVLRQ�SLSHOLQHV�V\VWHP��DVVHVVPHQW�RI�WKH�WHFKQLFDO�FRQGLWLRQ�RI�WKH�JDV�

WUDQVPLVVLRQ�SLSHOLQHV�DQG�HOLPLQDWLRQ�RI�IDXOWV��
x� IXUWKHU� PRGHUQLVDWLRQ� DQG� VDIHW\� LPSURYHPHQW� RI� JDV� WUDQVPLVVLRQ� PDLQV� DQG� FLW\� JDV� VXSSO\� V\VWHPV�

LPSOHPHQWLQJ�WKH�-6&�³/DWYLMDV�* ]H´�,QYHVWPHQW�3URJUDP�������������
x� FRRSHUDWLRQ�ZLWK�VWDWH�JRYHUQLQJ�LQVWLWXWLRQV�LQ�WKH�GLVFXVVLRQV�DQG�DSSOLFDWLRQ�RI�(XURSHDQ�8QLRQ�GLUHFWLYHV�

LQ�/DWYLD��
�
��� 3UH�UHTXLVLWHV�IRU�WKH�LPSURYHPHQW�RI�ILQDQFLDO�DQG�HFRQRPLF�SHUIRUPDQFH�
�
,Q�RUGHU�WR�LPSURYH�WKH�EXVLQHVV�DQG�ILQDQFLDO�SHUIRUPDQFH�RI�-6&�³/DWYLMDV�* ]H´��WR�HQVXUH�UHOLDELOLW\�RI�JDV�
VXSSOLHV�DQG�WR�IRUP�D�IXHO�PDUNHW�SXUVXDQW�WR�WKH�(XURSHDQ�&RPPXQLW\�FRXUWV¶�MXGLFDWXUH�LW�LV�QHFHVVDU\�WR��
x� HQVXUH�IXUWKHU�OLEHUDOLVDWLRQ�RI�JDV�SULFHV��
x� DPHQG� WKH� (QHUJ\� /DZ� DQG� RWKHU� OHJDO� DFWV� GHILQLQJ� H[DFWO\� WKH� UHVSRQVLELOLW\� RI� OHJDO� HQWLWLHV� DQG�

LQGLYLGXDOV�IRU�WKH�WHFKQLFDO�FRQGLWLRQ�DQG�RSHUDWLRQ�VDIHW\�RI�JDV�VXSSO\�V\VWHPV��HTXLSPHQW�DQG�DSSOLDQFHV�
RZQHG�E\�WKHP��

x� DPHQG� WKH� FXUUHQWO\� HIIHFWLYH� OHJDO� DFWV�� LQFOXGLQJ� WKH� /DZ� RQ� 3URWHFWLYH� =RQHV�� LQ� RUGHU� WR� IDFLOLWDWH�
UHJLVWUDWLRQ�RI�HQFXPEUDQFHV�ZLWK�ODQG�ERRNV�UHJDUGLQJ�WKH�ODQG�RQ�ZKLFK�JDV�SLSHOLQHV�DQG�HTXLSPHQW�DUH�
ORFDWHG����

x� 'HYHORS�D�SURMHFW�IRU�WKH�SHUVSHFWLYH�JDV�VXSSO\�RI�WKH�%DOWLF�&RXQWULHV�DQG�)LQODQG�SURYLGLQJ�IRU�H[SDQVLRQ�
RI�,8*6��
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5HSRUW�RI�WKH�%RDUG��FRQWLQXHG��
�

��� 3UH�UHTXLVLWHV�IRU�WKH�LPSURYHPHQW�RI�ILQDQFLDO�DQG�HFRQRPLF�SHUIRUPDQFH��FRQWLQXHG��
�

x� HQVXUH� FROODERUDWLRQ�ZLWK� WKH� 5HJXODWRU� WR� DFKLHYH� WKH� LQFUHDVH� RI� QDWXUDO� JDV� VDOHV� HQG�XVHU� WDULII� IURP�
������������WR���������������

x� UHFRQVLGHU�QRUPDWLYH�OHJDO�DFWV�UHODWHG�WR�GHVLJQ��FRQVWUXFWLRQ�DQG�FRPPLVVLRQLQJ�RI�JDV�SLSHOLQHV��
x� LPSURYH�WHFKQLFDO�DLGV�DQG�WKH�OHDUQLQJ�SURFHVV�DW�WKH�7UDLQLQJ�&HQWHU����
�
��� (YDOXDWLRQ�RI�HFRQRPLF�DFWLYLWLHV��
�
7KHUH� ZHUH� QR� VLJQLILFDQW� RU� H[WUDRUGLQDU\� FLUFXPVWDQFHV�� ZKLFK� ZRXOG� DIIHFW� WKH� ILQDQFLDO� UHVXOWV� RI� WKH�
&RPSDQ\�VLQFH�WKH�ODVW�GD\�RI�WKH�UHSRUWLQJ�\HDU�WLOO�WKH�GDWH�RI�VLJQLQJ�RI�WKH�5HSRUW�RI�%RDUG��
�
2Q� WKH� EDVLV� RI� WKH� RLO�PDUNHW� WUHQGV� DQG� UDSLG� SULFH� LQFUHDVH� RI� RLO� SURGXFWV�� DPHQGPHQWV� WR� WKH� QDWXUDO� JDV�
VXSSO\� FRQWUDFW� EHFDPH� HIIHFWLYH� DV� RI� ����������� SURYLGLQJ� IRU� VHWWLQJ� RI� JDV� SXUFKDVH� SULFH� DFFRUGLQJ� WR� D�
IRUPXOD�ZKLFK�WDNHV�LQWR�WKH�FRQVLGHUDWLRQ�KHDY\�IXHO�RLO�TXRWDWLRQ�����
�
7KH� IRUPXOD�SURYLGHV� IRU�D�SULFH� LQFUHDVH� LQ� WKUHH� \HDUV�E\�XS� WR�����DW�KHDY\� IXHO� RLO�TXRWDWLRQ�����86'�W��
ZKLFK�ZLOO�OHDG�WR�WKH�QDWXUDO�JDV�SULFH�DSSURDFKLQJ�RLO�SURGXFWV�SULFH�LQ�5RWWHUGDP�PDUNHW��7KH�&RPSDQ\�ZLOO�
WDNH� DOO� SRVVLEOH� VWHSV� WR� LQFUHDVH� QDWXUDO� JDV� HQG�XVHU� WDULIIV� UHVSHFWLYHO\� LQ� RUGHU� WR� FRYHU� LQFUHDVH� RI� JDV�
SXUFKDVH�FRVWV�DQG�HQVXUH�VXIILFLHQW�OLTXLGLW\��
�
,Q�0D\������&RXUW�RI�$SSHDOV�LQ�6ZHGHQ�KDV�DQQRXQFHG�LWV�GHFLVLRQ�LQ�UHJDUG�WR�UXOLQJ�RI�WKH�DUELWUDWLRQ�FRXUW�
FRQFHUQLQJ�81&,75$/�$UELWUDWLRQ�&DVH�RI�QDWXUDO�JDV�SULFH�UHJXODWLRQ�LQ�WKH�5HSXEOLF�RI�/DWYLD��7KH�SUHYLRXV�
UXOLQJ� UHPDLQV� LQ� HIIHFW�� LV� ILQDO� DQG�ZLWKRXW� DSSHDO�� 7KH� HIIHFW� RI� WKLV� GHFLVLRQ� RQ� DQQXDO� DFFRXQWV� IRU� �����
UHVXOWV�LQ�/9/�����PLO��SURILW�PLQXV�FRUSRUDWH�LQFRPH�WD[�RI������
�
2Q� WKH� EDVLV� RI� LQYHVWPHQWV� PDGH� GXULQJ� WKH� SUHYLRXV� DQG� WKH� UHSRUWLQJ� \HDU�� ZRUN� RQ� HODERUDWLRQ� DQG�
LPSOHPHQWDWLRQ� RI� D� IOH[LEOH� SULFLQJ� SROLF\�� GHEW� FROOHFWLRQ� DQG� DWWUDFWLRQ� RI� QHZ� FOLHQWV�� WKH� %RDUG� RI� -6&�
³/DWYLMDV�* ]H´�EHOLHYH�WKDW�WKH�&RPSDQ\�ZLOO�KDYH�D�VWDEOH�SODFH�LQ�WKH�IXHO�VXSSO\�PDUNHW�DOVR�LQ�WKH�IXWXUH��
�
$V�-6&�³/DWYLMDV�* ]H´�KDV�HQVXUHG�VDIH�RSHUDWLRQ�RI�WKH�JDV�VXSSO\�V\VWHPV�DQG�XQLQWHUUXSWHG�JDV�VXSSOLHV�LQ�
������DV�ZHOO�DV�SHUIRUPHG�WKH�EXGJHW�LQGLFHV�DSSURYHG�E\�WKH�0HHWLQJ�RI�6KDUHKROGHUV��WKH�RSLQLRQ�RI�WKH�%RDUG�
RI�-6&�³/DWYLMDV�* ]H´�LV�WKDW�WKH�&RPSDQ\�KDV�ZRUNHG�VDWLVIDFWRULO\�LQ�������
�
�
3URSRVDO�IRU�GLVWULEXWLRQ�RI�WKH�SURILW�RI�-6&��³/DWYLMDV�* ]H´�IRU��������/9/��
� ���������������
� �����������/9/�
� �
&XUUHQW�\HDU¶V�SURILW�DFFRUGLQJ�WR�VWDWXWRU\�ILQDQFLDO�VWDWHPHQWV�SUHSDUHG��
XQGHU�/DWYLDQ�DFFRXQWLQJ�UHJXODWLRQV�

�����������
3URILW�VKDUH�QRW�DYDLODEOH�IRU�GLVWULEXWLRQ��XQUHDOL]HG�GHIHUUHG�WD[�LQFRPH��
LQ�FRQQHFWLRQ�ZLWK�SURSHUW\��SODQW�DQG�HTXLSPHQW�UHYDOXDWLRQ��

�
������������

3URILW�DYDLODEOH�IRU�GLVWULEXWLRQ� �����������
3URILW�GLVWULEXWLRQ�SURSRVHG�� �
����&DOFXODWHG�VKDUHKROGHUV¶�GLYLGHQGV���������� �����������
����'LYLGHQG�SHU�VKDUH��/9/���VKDUH�� �����
� �
7UDQVIHU�WR�UHVHUYHV�SURYLGHG�IRU�LQ�WKH�&RPSDQ\¶V�$UWLFOHV�RI�$VVRFLDWLRQ� ����������
�
6HYHUDO�PHPEHUV�RI� WKH�-6&�³/DWYLMDV�* ]H´�&RXQFLO�DQG�%RDUG�RZQ�VKDUHV�DQG�KROG�PDQDJHULDO�SRVLWLRQV� LQ�
VHYHUDO�FRPSDQLHV�UHJLVWHUHG�LQ�WKH�5HJLVWHU�RI�(QWHUSULVHV�RI�WKH�5HSXEOLF�RI�/DWYLD��([FHSW�DV�GLVFORVHG�LQ�WKH�
ILQDQFLDO� VWDWHPHQWV�� -6&�³/DWYLMDV�* ]H´� GLG� QRW� KDYH�PDWHULDO� WUDQVDFWLRQV�ZLWK� WKRVH� FRPSDQLHV� GXULQJ� WKH�
UHSRUWLQJ�\HDU��
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5HSRUW�RI�WKH�%RDUG��FRQWLQXHG��
�
��� (YDOXDWLRQ�RI�HFRQRPLF�DFWLYLWLHV��FRQWLQXHG��
�
,QIRUPDWLRQ� RQ� WKH� VKDUHKROGLQJV� DQG�PDQDJHULDO� SRVLWLRQV� KHOG� E\� WKH�PHPEHUV� RI� WKH� -6&� ³/DWYLMDV�* ]H´�
&RXQFLO� DQG�%RDUG� LQ� RWKHU� FRPSDQLHV� UHJLVWHUHG�ZLWK� WKH� UHJLVWHU� RI�(QWHUSULVHV� RI� WKH�5HSXEOLF� RI�/DWYLD� LV�
DYDLODEOH�IURP�WKH�%RDUG�RI�-6&�³/DWYLMDV�* ]H´��
�
�
�
�
&KDLUPDQ�RI�%RDUG� $��' YLV�
�
%RDUG�PHHWLQJ�PLQXWHV��1R��BB��������
5LJD��0D\����������
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�
7KH�%RDUG�RI�'LUHFWRUV�RI�-6&�³/DWYLMDV�* ]H´��WKH�&RPSDQ\��LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�
VWDWHPHQWV�RI�WKH�&RPSDQ\��
�
7KH�ILQDQFLDO�VWDWHPHQWV�RQ�SDJHV����WR����DUH�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK�WKH�XQGHUO\LQJ�DFFRXQWLQJ�UHFRUGV�
DQG�VRXUFH�GRFXPHQWV�DQG�SUHVHQW�IDLUO\�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DV�RI����'HFHPEHU������DQG�WKH�
UHVXOWV�RI�LWV�RSHUDWLRQV�DQG�FDVK�IORZV�IRU�WKH�\HDU�HQGHG����'HFHPEHU��������
�
7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�RQ�D�JRLQJ�
FRQFHUQ�EDVLV��$SSURSULDWH�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�DSSOLHG�RQ�D�FRQVLVWHQW�EDVLV���3UXGHQW�DQG�UHDVRQDEOH�
MXGJPHQWV�DQG�HVWLPDWHV�KDYH�EHHQ�PDGH�E\�WKH�%RDUG�RI�'LUHFWRUV�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��
�
7KH�%RDUG�RI�'LUHFWRUV�RI�-6&�³/DWYLMDV�* ]H´�LV�UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�RI�SURSHU�DFFRXQWLQJ�UHFRUGV��
WKH�VDIHJXDUGLQJ�RI�WKH�&RPSDQ\¶V�DVVHWV�DQG�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�LQ�WKH�
&RPSDQ\�� 7KH� %RDUG� RI� 'LUHFWRUV� LV� DOVR� UHVSRQVLEOH� IRU� RSHUDWLQJ� WKH� &RPSDQ\� LQ� FRPSOLDQFH� ZLWK� WKH�
OHJLVODWLRQ�RI�WKH�5HSXEOLF�RI�/DWYLD��
�
�
2Q�EHKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV��
�
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$GULDQV�' YLV�
&KDLUPDQ�RI�WKH�%RDUG�
�
�
-XQH����������
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�
� 1RWH� &RPSDQ\� � *URXS� � &RPSDQ\�
� � ����� � ����� � �����
� � /9/¶���� � /9/¶���� � /9/¶����
� � � � � � �
6DOHV� � �������� � �������� � ��������
&RVW�RI�VDOHV� �� ��������� � ��������� � ���������
*URVV�SURILW� � � ������� � ������� � �������
� � � � � � �
$GPLQLVWUDWLYH�H[SHQVHV� �� �������� � �������� � ��������
2WKHU�RSHUDWLQJ�LQFRPH� �� ���� � ���� � ����
2WKHU�RSHUDWLQJ�H[SHQVH� �� �������� � �������� � ��������
*DLQ�RQ�GLVSRVDO�RI�GLVFRQWLQXLQJ�RSHUDWLRQ� �� �� � ���� � ����
2SHUDWLQJ�SURILW� � ������� � ������� � �������
� � � � � � �
/RVV�IURP�LQYHVWPHQW�LQ�VXEVLGLDU\� �� �� � �� � ������
*DLQ�RQ�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV� ��� �� � �� � ��
)LQDQFH�LQFRPH��QHW� �� ������ � ������ � ������
3URILW�EHIRUH�WD[�� � ������� � ������� � �������
� � � � � � �
,QFRPH�WD[�H[SHQVH� �� �������� � �������� � ��������
1HW�SURILW� � ������� � ������� � �������
� � � � � � �
(DUQLQJV�SHU�VKDUH�LQ�/9/� ��� ������ � ������ � ������
� � � � � � �
�
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� 1RWH� &RPSDQ\� � &RPSDQ\�
� � ����������� � �����������
� � /9/¶���� � /9/¶����
$VVHWV� � � � �
1RQ�FXUUHQW�DVVHWV� � � � �
,QWDQJLEOH�DVVHWV� ��� ������ � ������
3URSHUW\��SODQW�DQG�HTXLSPHQW� ��� �������� � �������
$YDLODEOH�IRU�VDOH�LQYHVWPHQWV� ��� �� � ��
7UDGH�DFFRXQWV�UHFHLYDEOH� ��� ���� � ����
7RWDO�QRQ�FXUUHQW�DVVHWV� � �������� � �������
&XUUHQW�DVVHWV� � � � �
,QYHQWRULHV� ��� ������� � ������
7UDGH�DFFRXQWV�UHFHLYDEOH� ��� ������ � ������
2WKHU�FXUUHQW�DVVHWV� ��� ������ � ����
&RUSRUDWH�LQFRPH�WD[� �� �� � ����
&DVK�DQG�FDVK�HTXLYDOHQWV� ��� ������� � �������
7RWDO�FXUUHQW�DVVHWV� � ������� � �������
7RWDO�DVVHWV� � �������� � ��������
� � � � �
(TXLW\�DQG�OLDELOLWLHV� � � � �
(TXLW\� � � � �
6KDUH�FDSLWDO� ��� ������� � �������
6KDUH�SUHPLXP� � ������� � �������
5HYDOXDWLRQ�UHVHUYH� � �������� � ������
2WKHU�UHVHUYHV� � ������� � �������
5HWDLQHG�HDUQLQJV�� � ������� � ������
7RWDO�HTXLW\� � �������� � �������
/LDELOLWLHV� � � � �
1RQ�FXUUHQW�OLDELOLWLHV� � � � �
'HIHUUHG�WD[�OLDELOLWLHV� �� ������� � ������
%RUURZLQJV�� ��� ��� � ���
'HIHUUHG�LQFRPH�� ��� ������ � ������
7RWDO�QRQ�FXUUHQW�OLDELOLWLHV� � ������� � ������
&XUUHQW�OLDELOLWLHV� � � � �
7UDGH�DFFRXQWV�SD\DEOH� � ������� � ������
2WKHU�FXUUHQW�OLDELOLWLHV� ��� ������ � ������
&RUSRUDWH�LQFRPH�WD[�OLDELOLW\� �� ���� � ��
3URYLVLRQV� ��� ������ � ����
%RUURZLQJV� ��� ��� � ���
'HIHUUHG�LQFRPH� ��� ���� � ���
7RWDO�FXUUHQW�OLDELOLWLHV� � ������� � �������
7RWDO�OLDELOLWLHV� � ������� � �������
7RWDO�HTXLW\�DQG�OLDELOLWLHV� � �������� � ��������

�
7KH�QRWHV�RQ�SDJHV����WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
�
7KH�ILQDQFLDO�VWDWHPHQWV�RQ�SDJHV����WR����ZHUH�DSSURYHG�E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�ZHUH�VLJQHG�RQ�LWV�EHKDOI�
E\��

$GULDQV�' YLV�� � � � � $QGD�8OSH� � ��
&KDLUPDQ�RI�WKH�%RDUG� � � � %RDUG�0HPEHU��
�
-XQH����������
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� � � � � � �
$V�DW����'HFHPEHU������ ������� ������� ������ ������� ������ �������
� � � � � � �
'LYLGHQGV�IRU������ �� �� �� �� �������� ��������
7UDQVIHUV�WR�UHVHUYHV� �� �� �� ������ �������� ��
'LVSRVDO�RI�UHYDOXHG�SURSHUW\��
SODQW�DQG�HTXLSPHQW� �� �� ����� �� ��� ��
,PSDLUPHQW�FKDUJH�IRU�
UHYDOXHG�SURSHUW\��SODQW�DQG�
HTXLSPHQW� �� �� ������ �� �� ������
3URILW�IRU�WKH�\HDU� �� �� �� �� ������� �������
$V�DW����'HFHPEHU������ ������� ������� ������ ������� ������ �������
� � � � � � �
'LYLGHQGV�IRU������ �� �� �� �� �������� ��������
7UDQVIHUV�WR�UHVHUYHV� �� �� �� ������ �������� ��
5HYDOXDWLRQ�RI�SURSHUW\��SODQW�
DQG�HTXLSPHQW�� �� �� �������� �� �� ��������
'HIHUUHG�WD[�OLDELOLW\�DULVLQJ�
RQ�WKH�UHYDOXDWLRQ�RI�SURSHUW\��
SODQW�DQG�HTXLSPHQW�� �� �� ��������� �� �� ���������
'LVSRVDO�RI�UHYDOXHG�SURSHUW\��
SODQW�DQG�HTXLSPHQW� �� �� ������ �� ���� ��
'HIHUUHG�WD[�RQ�GLVSRVDO�RI�
UHYDOXHG�SURSHUW\��SODQW�DQG�
HTXLSPHQW� �� �� ��� �� ����� ��
3URILW�IRU�WKH�\HDU� �� �� �� �� ������� �������
$V�DW����'HFHPEHU������ ������� ������� �������� ������� ������� ��������

�
'LYLGHQGV�DUH�GLVWULEXWHG�DQG�WUDQVIHUV�WR�UHVHUYHV�DUH�PDGH�EDVHG�XSRQ�SURILWV�DQG�UHWDLQHG�HDUQLQJV�DV�
SHU� VWDWXWRU\� ILQDQFLDO� VWDWHPHQWV� SUHSDUHG� XQGHU� /DWYLDQ� DFFRXQWLQJ� UHJXODWLRQV�� &KDQJHV� LQ� RWKHU�
UHVHUYHV�FDQ�EH�PDGH�RQO\�ZLWK�VKDUHKROGHUV¶�DSSURYDO��5HYDOXDWLRQ�UHVHUYH�DQG�VKDUH�SUHPLXP�FDQQRW�
EH�GLVWULEXWHG�DV�GLYLGHQGV�WR�VKDUHKROGHUV��
�
�
7KH�QRWHV�RQ�SDJHV����WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
�
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� � ����� � ����� � �����
� � /9/¶���� � /9/¶���� � /9/¶����

&DVK�IORZ�IURP�RSHUDWLQJ�DFWLYLWLHV� � � � � � �
&DVK�JHQHUDWHG�IURP�RSHUDWLRQV� ��� ������� � ������� � �������
,QWHUHVW�UHFHLYHG� � ������ � ���� � ����
&RUSRUDWH�LQFRPH�WD[�SDLG� �� �������� � �������� � ��������
1HW�FDVK�IURP�RSHUDWLQJ�DFWLYLWLHV� � ������� � ������� � �������
� � � � � � �
&DVK�IORZ�IURP�LQYHVWLQJ�DFWLYLWLHV� � � � � � �
3XUFKDVH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� � ��������� � ��������� � ���������
3XUFKDVH�RI�LQWDQJLEOH�DVVHWV� � ������ � ������ � ������
3URFHHGV�IURP�VDOHV�RI�VHFXULWLHV� � �� � ������ � ������
3URFHHGV�IURP�VDOH�RI�SURSHUW\��SODQW�DQG�
HTXLSPHQW� � ��� � ���� � ���
1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� � ��������� � ��������� � ���������
� � � � � � �
&DVK�IORZ�IURP�ILQDQFLQJ�DFWLYLWLHV� � � � � � �
3D\PHQWV�RQ�ORQJ�WHUP�ERUURZLQJV� � ����� � ����� � �����
6HUYLFH�FKDUJH�RQ�ERUURZLQJV�� � ���� � ���� � ����
'LYLGHQGV�SDLG� � �������� � �������� � ��������
1HW�FDVK�XVHG�LQ�ILQDQFLQJ�DFWLYLWLHV� � ��������� � �������� � ��������
� � � � � � �
�'HFUHDVH����LQFUHDVH�LQ�FDVK�DQG�FDVK�
HTXLYDOHQWV� � ��������� � ������ � ������
� � � � � � �
0RYHPHQW�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV� � � � � � �
$W�WKH�EHJLQQLQJ�RI�WKH�\HDU� � ������� � ������� � �������
�'HFUHDVH����LQFUHDVH� � ��������� � ������ � ������
$W�WKH�HQG�RI�WKH�\HDU� ��� ������� � ������� � �������

�
�
�
7KH�QRWHV�RQ�SDJHV����WR����IRUP�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��



�
7UDQVODWLRQ�IURP�/DWYLDQ�2ULJLQDO�

�
-6&�³/$79,-$6�* =(´��
$118$/�$&&28176�

�)25�7+(�<($5�(1'('����'(&(0%(5������
�

���

127(6�72�7+(�),1$1&,$/�67$7(0(176��
�
�� ,1&25325$7,21�$1'�$&7,9,7,(6�

�
/DWYLMDV�* ]H�ZDV�UH�RUJDQLVHG�RQ�-DQXDU\����������DV�D�MRLQW�VWRFN�FRPSDQ\�ZKROO\�RZQHG�E\�WKH�*RYHUQPHQW�
RI� WKH�5HSXEOLF�RI�/DWYLD��7KH�&RPSDQ\�ZDV� IRUPHUO\�D�VWDWH�HQWHUSULVH�ZKLFK�KDG�LWV�DVVHWV� WUDQVIHUUHG�WR�DQG�
REOLJDWLRQV�DVVXPHG�E\�WKH�MRLQW�VWRFN�FRPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�ODZ��6LQFH����)HEUXDU\������WKH�VKDUHV�RI�
WKH�&RPSDQ\�DUH�TXRWHG�RQ�5LJD�6WRFN�([FKDQJH��7KH�UHJLVWHUHG�RIILFH�RI� WKH�&RPSDQ\� LV���$��%UL QD�6WUHHW��
5LJD��/DWYLD���
�
7KH� &RPSDQ\� LV� LQYROYHG� LQ� LPSRUW� DQG� VDOHV� RI� QDWXUDO� JDV� LQ� WHUULWRU\� RI� /DWYLD� DV� ZHOO� DV� VXSSO\� RI� JDV�
WUDQVPLVVLRQ�DQG�VWRUDJH�VHUYLFHV�WR�IRUHLJQ�FRPSDQLHV��7KH�&RPSDQ\�LV�WKH�VROH�VXSSOLHU�RI�QDWXUDO�JDV�LQ�/DWYLD��
7KH�VHUYLFH�WHUULWRU\�RI�WKH�&RPSDQ\�KDV�D�SRSXODWLRQ�RI�DSSUR[LPDWHO\�����PLOOLRQ���
�
'XULQJ������WKH�DYHUDJH�QXPEHU�RI�SHUVRQV�HPSOR\HG�E\�WKH�&RPSDQ\�ZDV����������������������7KH�VXEVLGLDU\�
//&�³/DWYLMDV�3URS QD�* ]H´�ZDV�VROG�RQ�'HFHPEHU����������
�
�� $&&2817,1*�32/,&,(6�

�
7KH�SULQFLSDO�DFFRXQWLQJ�SROLFLHV�DGRSWHG�LQ�WKH�SUHSDUDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH�VHW�RXW�EHORZ��

�
�D�� %DVLV�RI�SUHSDUDWLRQ�
7KHVH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� DQG� FRPSO\� ZLWK� ,QWHUQDWLRQDO� )LQDQFLDO�
5HSRUWLQJ�6WDQGDUGV� �³,)56´���XVLQJ� WKH�KLVWRULFDO� FRVW� FRQYHQWLRQ�DV�PRGLILHG� E\� WKH� UHYDOXDWLRQ� RI� SURSHUW\��
SODQW�DQG�HTXLSPHQW�DQG�DYDLODEOH�IRU�VDOH� LQYHVWPHQWV�DV�GLVFORVHG�LQ�WKH�$FFRXQWLQJ�SROLFLHV�1RWH� �K��DQG��L��
EHORZ���
�
$V�WKH�VROH�VXEVLGLDU\�ZDV�VROG�RQ�'HFHPEHU����������WKH�WHUP�³&RPSDQ\´�XVHG�LQ�WKH�DFFRXQWLQJ�SROLFLHV�DOVR�
UHODWHV�WR�WKH�*URXS¶V�FRPSDUDWLYH�ILJXUHV�IRU�WKH�\HDU�������
�
$V�WKH�*URXS�GRHV�QRW�H[LVW�VLQFH�'HFHPEHU����������WKH�*URXS¶V�DQG�&RPSDQ\¶V�EDODQFH�VKHHWV�DV�DW�'HFHPEHU�
���� ����� DQG� DV� DW�'HFHPEHU� ���� ����� DUH� LGHQWLFDO�� DQG� WKH\� DUH� QRW� SUHVHQWHG� VHSDUDWHO\� LQ� WKH� QRWHV� WR� WKH�
ILQDQFLDO�VWDWHPHQWV��
�
7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�UHTXLUHV�WKH�
XVH� RI� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� DIIHFW� WKH� UHSRUWHG� DPRXQWV� RI� DVVHWV� DQG� OLDELOLWLHV� DQG� GLVFORVXUH� RI�
FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG�
H[SHQVHV� GXULQJ� WKH� UHSRUWLQJ�SHULRG��$OWKRXJK� WKHVH�HVWLPDWHV� DUH� EDVHG� RQ�PDQDJHPHQW¶V� EHVW� NQRZOHGJH� RI�
FXUUHQW�HYHQW�DQG�DFWLRQV��DFWXDO�UHVXOWV�XOWLPDWHO\�PD\�GLIIHU�IURP�WKRVH�HVWLPDWHV��
�
7KH�DFFRXQWLQJ�SROLFLHV�XVHG�E\� WKH�&RPSDQ\�DUH�FRQVLVWHQW�ZLWK� WKRVH�XVHG�LQ�WKH�SUHYLRXV�DFFRXQWLQJ�SHULRG�
H[FHSW�IRU�WKH�DFFRXQWLQJ�RI�FHUWDLQ�FODVVHV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�ZKLFK�DUH�UHFRUGHG�LQ�WKH�UHYDOXHG�
DPRXQW�QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ��VHH�$FFRXQWLQJ�SROLFLHV�VHFWLRQ��K��DQG�1RWH������
�
�E�� &RQVROLGDWLRQ�
6XEVLGLDU\�XQGHUWDNLQJV��ZKLFK�ZHUH�WKRVH�FRPSDQLHV�LQ�ZKLFK�WKH�*URXS�KDG�DQ�LQWHUHVW�RI�PRUH�WKDQ�RQH�KDOI�RI�
WKH� YRWLQJ� ULJKWV�� KDG� EHHQ� FRQVROLGDWHG�� 6XEVLGLDU\� ILQDQFLDO� VWDWHPHQWV� ZHUH� FRQVROLGDWHG� XVLQJ� DFTXLVLWLRQ�
PHWKRG��6XEVLGLDULHV�ZHUH�FRQVROLGDWHG�IURP�WKH�GDWH�RQ�ZKLFK�FRQWURO�ZDV�WUDQVIHUUHG�WR�WKH�*URXS�DQG�ZHUH�QR�
ORQJHU�FRQVROLGDWHG�IURP�WKH�GDWH�WKDW�FRQWURO�FHDVHG���
�
6XEVLGLDU\� ILQDQFLDO� VWDWHPHQWV� ZHUH� FRQVROLGDWHG� LQWR� WKH� *URXS¶V� ILQDQFLDO� VWDWHPHQWV� FRPELQLQJ� UHVSHFWLYH�
DVVHWV�� OLDELOLWLHV�� LQFRPH� DQG� H[SHQVH� LWHPV�� $OO� LQWHUFRPSDQ\� WUDQVDFWLRQV� DQG� EDODQFHV� EHWZHHQ� JURXS�
FRPSDQLHV�DV�ZHOO�DV�XQUHDOLVHG�SURILW�RU�ORVV�IURP�PXWXDO�WUDQVDFWLRQV�KDG�EHHQ�HOLPLQDWHG��
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127(6�72�7+(�),1$1&,$/�67$7(0(176��FRQWLQXHG��
�
�� $&&2817,1*�32/,&,(6��FRQWLQXHG��
�
�F�� )RUHLJQ�FXUUHQF\�WUDQVODWLRQ�
,WHPV�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�DUH�PHDVXUHG�XVLQJ�WKH�FXUUHQF\�WKDW�EHVW�UHIOHFWV�WKH�
HFRQRPLF� VXEVWDQFH� RI� WKH� XQGHUO\LQJ� HYHQWV� DQG� FLUFXPVWDQFHV� UHOHYDQW� WR� WKLV� &RPSDQ\� �³WKH� PHDVXUHPHQW�
FXUUHQF\´���$OO�DPRXQWV� VKRZQ� LQ� WKHVH� ILQDQFLDO� VWDWHPHQWV�DUH�SUHVHQWHG� LQ�/DWYLDQ�/DWV� �/9/���ZKLFK� LV� WKH�
PHDVXUHPHQW�FXUUHQF\�RI�WKH�&RPSDQ\��
�
$OO�WUDQVDFWLRQV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�WR�/DWV�DW�WKH�H[FKDQJH�UDWH�VHW�E\�WKH�%DQN�RI�
/DWYLD�SUHYDLOLQJ�RQ�WKH�GD\�RQ�ZKLFK�WKH�WUDQVDFWLRQV�WRRN�SODFH���
�
0RQHWDU\�DVVHWV� DQG� OLDELOLWLHV� GHQRPLQDWHG� LQ� IRUHLJQ�FXUUHQFLHV� DUH� WUDQVODWHG� LQWR�/DWV� DW� WKH� RIILFLDO� UDWH� RI�
H[FKDQJH� UXOLQJ� DW� WKH� EDODQFH� VKHHW� GDWH�� 5HVXOWLQJ� H[FKDQJH� JDLQV� DQG� ORVVHV� DUH� UHIOHFWHG� LQ� WKH� LQFRPH�
VWDWHPHQW�IRU�WKH�SHULRG���
�
� ����������� �����������
� /9/� /9/�
� � �
��86'� ������ ������
��(85� ������ ������
��/7/� ������ ������
��'..� ������� �������
��6(.� ������� ������
�
�G�� 5HYHQXH�UHFRJQLWLRQ�
6DOHV� DUH� UHFRJQLVHG� XSRQ� GHOLYHU\� RI� JDV� RU� SHUIRUPDQFH� RI� VHUYLFHV�� QHW� RI� YDOXH� DGGHG� WD[� DQG� GLVFRXQWV��
,QWHUHVW�LQFRPH�DQG�SHQDOWLHV�LQFRPH�LV�UHFRJQLVHG�DV�LW�DFFUXHV�XQOHVV�LWV�FROOHFWDELOLW\�LV�LQ�GRXEW���
�
7KH� LQFRPH� IURP� UHVLGHQWV� DQG� HQWHUSULVHV� FRQWULEXWLRQ� WR� ILQDQFLQJ� RI� FRQVWUXFWLRQ�ZRUNV� RI� JDV� SLSHOLQHV� LV�
DFFRXQWHG� IRU� DV� GHIHUUHG� LQFRPH� DQG� UHFRJQL]HG� LQ� WKH� LQFRPH� VWDWHPHQW� RYHU� WKH� H[SHFWHG� XVHIXO� OLIH� RI� WKH�
FRQVWUXFWHG�DVVHWV�RI����WR����\HDUV��
�
�H�� 5HFHLYDEOHV�
$FFRXQWV� UHFHLYDEOH� DUH� UHFRUGHG� LQ� WKH� EDODQFH� VKHHW� DW� WKHLU� DPRUWLVHG� FRVW� OHVV� SURYLVLRQV� PDGH� WR� FRYHU�
DQWLFLSDWHG�ORVV�RQ�EDG�DQG�GRXEWIXO�DFFRXQWV�UHFHLYDEOH��3URYLVLRQV�IRU�EDG�DQG�GRXEWIXO�DFFRXQWV�UHFHLYDEOH�DUH�
HVWDEOLVKHG�ZKHQ� WKHUH� LV� DQ� REMHFWLYH� HYLGHQFH� WKDW� WKH� &RPSDQ\�ZLOO� QRW� EH� DEOH� WR� FROOHFW� DOO� DPRXQWV� GXH�
DFFRUGLQJ�WR�WKH�RULJLQDO�WHUPV�RI�UHFHLYDEOHV��7KH�DPRXQW�RI�SURYLVLRQV�IRU�EDG�DQG�GRXEWIXO�DFFRXQWV�UHFHLYDEOH�
LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�DPRUWLVHG�FRVW�DQG�WKH�UHFRYHUDEOH�DPRXQW��
�
�I�� ,QYHQWRULHV�
1DWXUDO�JDV�FRVW�LV�GHWHUPLQHG�E\�WKH�),)2��ILUVW�LQ�ILUVW�RXW��PHWKRG��0DWHULDOV��VSDUH�SDUWV��JDV�PHWHUV�DQG�RWKHU�
LQYHQWRULHV� FRVW� LV� GHWHUPLQHG�E\� WKH�ZHLJKWHG� DYHUDJH�PHWKRG�� 7KH� FRVW� RI� QDWXUDO� JDV� FRPSULVHV� FRVW� RI� JDV�
SXUFKDVHG��'LUHFW�ODERXU��RWKHU�GLUHFW�FRVWV�DQG�UHODWHG�SURGXFWLRQ�RYHUKHDGV�DUH�UHFRJQLVHG�RQ�DQ�DFFUXDOV�EDVLV�
DQG�FKDUJHG�WR�WKH�LQFRPH�VWDWHPHQW�LQ�WKH�SHULRG�ZKHQ�LQFXUUHG���
�
,QYHQWRULHV�DUH�UHFRUGHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH��1HW�UHDOLVDEOH�YDOXH�LV�WKH�HVWLPDWHG�VHOOLQJ�
SULFH�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��OHVV�WKH�FRVWV�RI�FRPSOHWLRQ�DQG�VHOOLQJ�H[SHQVHV��:KHQ�WKH�QHW�UHDOLVDEOH�
YDOXH� RI� LQYHQWRULHV� LV� ORZHU� WKDQ� LWV� FRVW�� SURYLVLRQV�DUH�FUHDWHG� WR� UHGXFH� WKH� YDOXH� RI� LQYHQWRULHV� WR� LWV� WKHLU�
UHDOLVDEOH�YDOXH��
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�J�� ,QWDQJLEOH�DVVHWV��
,QWDQJLEOH� DVVHWV� DUH� VWDWHG� DW� KLVWRULFDO� FRVW�� OHVV� DFFXPXODWHG� DPRUWLVDWLRQ��$PRUWLVDWLRQ� LV� FKDUJHG� EDVHG� RQ�
HVWLPDWHG�XVHIXO�HFRQRPLF� OLYHV�RI� WKH� LQWDQJLEOH�DVVHWV�RQ�D� VWUDLJKW� OLQH�EDVLV��*HQHUDOO\� LQWDQJLEOH�DVVHWV� DUH�
DPRUWLVHG�RYHU�D�SHULRG�RI���\HDUV��
�
�K�� 3URSHUW\��SODQW�DQG�HTXLSPHQW�
%XLOGLQJ�� JDV� WUDQVPLVVLRQ� V\VWHP� DQG� HTXLSPHQW� DUH� VWDWHG� DW� IDLU� YDOXH�� EDVHG� RQ� SHULRGLF� YDOXDWLRQ� OHVV�
VXEVHTXHQW�GHSUHFLDWLRQ�RU�LPSDLUPHQW�FKDUJH��2WKHU�SURSHUW\��SODQW�DQG�HTXLSPHQW�DUH�VWDWHG�DW�KLVWRULFDO�FRVW��
OHVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�LPSDLUPHQW�FKDUJH���
�
$Q\� DFFXPXODWHG� GHSUHFLDWLRQ� DW� WKH� GDWH� RI� UHYDOXDWLRQ� LV� UHVWDWHG� SURSRUWLRQDWHO\� ZLWK� WKH� FKDUJH� LQ� JURVV�
FDUU\LQJ� DPRXQW� RI� WKH� DVVHW�� � ,QFUHDVH� LQ� YDOXH� DULVLQJ� RQ� UHYDOXDWLRQ� LV� VKRZQ� LQ� HTXLW\� XQGHU� ³5HYDOXDWLRQ�
UHVHUYH´�� 'HFUHDVH� WKDW� RIIVHWV� D� SUHYLRXV� LQFUHDVH� RI� WKH� VDPH� DVVHW¶V� YDOXH� UHFRJQLVHG� LQ� WKH� VDLG� UHVHUYH� LV�
FKDUJHG� DJDLQVW� WKDW� UHVHUYH�� DQ\� IXUWKHU� GHFUHDVH� LV� FKDUJHG� WR� WKH� FXUUHQW� \HDU¶V� LQFRPH� VWDWHPHQW�� 7KH�
UHYDOXDWLRQ�VXUSOXV�LV�WUDQVIHUUHG�UHWDLQHG�HDUQLQJV�RQ�WKH�UHWLUHPHQW�RU�GLVSRVDO�RI�WKH�DVVHW��
�
'HSUHFLDWLRQ�LV�FKDUJHG�RQ�D�VWUDLJKW�OLQH�EDVLV�XVLQJ�WKH�IROORZLQJ�UDWHV�EDVHG�RQ�HVWLPDWHG�XVHIXO�HFRQRPLF�OLYHV�
RI�WKH�DVVHWV��
� � � � �
� � � � �����SHU�DQQXP�
%XLOGLQJV�� � � � � � ����±�����
*DV�WUDQVPLVVLRQ�V\VWHP�� � � � �����±�����
0DFKLQHU\�DQG�HTXLSPHQW��� � � ����������
)XUQLWXUH�DQG�ILWWLQJV���� � � � ����������
&RPSXWHUV�DQG�HTXLSPHQW�� � � ������������
�
&RPSDQ\¶V�SROLF\�LV�WR�FDSLWDOLVH�WDQJLEOH�DVVHWV�ZLWK�FRVW�H[FHHGLQJ�/9/����DQG�XVHIXO�OLIH�H[FHHGLQJ���\HDU���
�
:KHUH� WKH�FDUU\LQJ�DPRXQW� RI� D�SURSHUW\�� SODQW� DQG�HTXLSPHQW� H[FHHGV� LWV� HVWLPDWHG� UHFRYHUDEOH� DPRXQW�� LW� LV�
ZULWWHQ�GRZQ�LPPHGLDWHO\�WR�LWV�UHFRYHUDEOH�DPRXQW�DQG�WKH�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�DV�DQ�H[SHQVH�LQ�WKH�
LQFRPH�VWDWHPHQW�RU�RII�VHW�DJDLQVW� WKH�UHYDOXDWLRQ�UHVHUYH� LI� WKH�DVVHW� LV�FDUULHG�DW� UHYDOXHG�DPRXQW��(VWLPDWHG�
UHFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�WKH�IDLU�YDOXH��OHVV�FRVWV�WR�VHOO��DQG�YDOXH�LQ�XVH�RI�WKH�UHODWHG�DVVHW��
�
*DLQV�RU�ORVVHV�RQ�GLVSRVDOV�DUH�GHWHUPLQHG�E\�FRPSDULQJ�FDUU\LQJ�DPRXQW�ZLWK�SURFHHGV�DQG�DUH�FKDUJHG�WR�WKH�
LQFRPH�VWDWHPHQW�GXULQJ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�LQFXUUHG��
�
�L�� ,QYHVWPHQW�VHFXULWLHV�
7KH� &RPSDQ\� KDV� FODVVLILHG� LWV� LQYHVWPHQW� VHFXULWLHV� DV� DYDLODEOH�IRU�VDOH� LQYHVWPHQWV�� ,QYHVWPHQW� VHFXULWLHV�
LQWHQGHG� WR� EH� KHOG� IRU� DQ� LQGHILQLWH� SHULRG� RI� WLPH�� ZKLFK�PD\� EH� VROG� LQ� UHVSRQVH� WR� QHHGV� IRU� OLTXLGLW\� RU�
FKDQJHV�LQ�LQWHUHVW�UDWHV��H[FKDQJH�UDWHV�RU�HTXLW\�SULFHV�DUH�FODVVLILHG�DV�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV��WKHVH�DUH�
LQFOXGHG�LQ�QRQ�FXUUHQW�DVVHWV�XQOHVV�PDQDJHPHQW�KDV�WKH�H[SUHVV�LQWHQWLRQ�RI�KROGLQJ�WKH�LQYHVWPHQW�IRU�OHVV�WKDQ�
���PRQWKV�IURP�WKH�EDODQFH�VKHHW�GDWH�RU�XQOHVV�WKH\�ZLOO�QHHG�WR�EH�VROG�WR�UDLVH�RSHUDWLQJ�FDSLWDO��LQ�ZKLFK�FDVH�
WKH\�DUH�LQFOXGHG�LQ�FXUUHQW�DVVHWV��0DQDJHPHQW�GHWHUPLQHV�WKH�DSSURSULDWH�FODVVLILFDWLRQ�RI�LWV�LQYHVWPHQWV�DW�WKH�
WLPH�RI�WKH�SXUFKDVH�DQG�UH�HYDOXDWHV�VXFK�GHVLJQDWLRQ�RQ�D�UHJXODU�EDVLV��
�
$OO� SXUFKDVHV� DQG� VDOHV� RI� LQYHVWPHQWV� DUH� UHFRJQLVHG� RQ� WKH� WUDGH� GDWH�� ZKLFK� LV� WKH� GDWH� WKDW� WKH� &RPSDQ\�
FRPPLWV� WR� SXUFKDVH� RU� VHOO� WKH� DVVHW�� ,QYHVWPHQW� VHFXULWLHV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� FRVW�� ZKLFK� LQFOXGHV�
WUDQVDFWLRQ�FRVWV��$YDLODEOH�IRU�VDOH�DVVHWV�DUH�VXEVHTXHQWO\�FDUULHG�DW�IDLU�YDOXH�ZKLFK�LV�HVWLPDWHG�ZLWK�UHIHUHQFH�
WR� WKH� FXUUHQW� PDUNHW� YDOXH� RI� VLPLODU� LQVWUXPHQWV� RU� WR� WKH� GLVFRXQWHG� FDVK� IORZV� RI� WKH� XQGHUO\LQJ� DVVHWV��
5HDOLVHG�DQG�XQUHDOLVHG�JDLQV�DQG�ORVVHV�DULVLQJ�IURP�FKDQJHV�LQ�WKH�IDLU�YDOXH�RI�DYDLODEOH�IRU�VDOH�LQYHVWPHQWV�
DUH�LQFOXGHG�LQ�WKH�LQFRPH�VWDWHPHQW�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�DULVH��
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�M�� 7D[DWLRQ�
&RUSRUDWH�LQFRPH�WD[�IRU�WKH�UHSRUWLQJ�SHULRG�LV�LQFOXGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�WKH�PDQDJHPHQW¶V�
FDOFXODWLRQV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�/DWYLDQ�5HSXEOLF�WD[�OHJLVODWLRQ��
'HIHUUHG�WD[�LV�SURYLGHG�IRU�XVLQJ�OLDELOLW\�PHWKRG�RQ�DOO�WHPSRUDU\�GLIIHUHQFHV�DULVLQJ�EHWZHHQ�WKH�WD[�EDVHV�RI�
DVVHWV�DQG�OLDELOLWLHV�DQG�WKHLU�FDUU\LQJ�DPRXQWV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��7KH�GHIHUUHG�WD[�LV�FDOFXODWHG�EDVHG�RQ�
FXUUHQWO\� HQDFWHG� WD[� UDWHV� WKDW� DUH� H[SHFWHG� WR� DSSO\� ZKHQ� WKH� WHPSRUDU\� GLIIHUHQFHV� UHYHUVH�� 7KH� SULQFLSDO�
WHPSRUDU\�GLIIHUHQFHV�DULVH�IURP�GLIIHUHQW�SURSHUW\��SODQW�DQG�HTXLSPHQW�GHSUHFLDWLRQ�UDWHV��SURYLVLRQV�IRU�XQXVHG�
DQQXDO�OHDYH�DQG�ERQXVHV�DQG�DFFUXDOV�IRU�EDG�DQG�GRXEWIXO�GHEWV�ZKHUH�WKH�PDQDJHPHQW�LV�RI� WKH�RSLQLRQ�WKDW�
WKH\�ZLOO�PHHW�WKH�FULWHULD�VWDWHG�LQ�$UWLFOH���RI�WKH�ODZ�³2Q�&RUSRUDWH�,QFRPH�7D[´��:KHUH�DQ�RYHUDOO�GHIHUUHG�
WD[DWLRQ� DVVHW� DULVHV�� LW� LV� RQO\� UHFRJQLVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�ZKHUH� LWV� UHFRYHUDELOLW\� LV� FRQVLGHUHG� DV�
SUREDEOH��
,QFUHDVH� LQ�GHIHUUHG� WD[� OLDELOLW\� WKDW� UHVXOWV� IURP� UHYDOXDWLRQ�RI�SURSHUW\��SODQW� DQG�HTXLSPHQW� LV� FKDUJHG� WR� LQ�
HTXLW\�DV�GHGXFWLRQ�IURP�UHVSHFWLYH�LQFUHDVH�LQ�WKH�5HYDOXDWLRQ�UHVHUYH���
'HFUHDVH� LQ� GHIHUUHG� WD[� OLDELOLW\� WKDW� UHVXOWV� IURP� GHSUHFLDWLRQ� RI� UHYDOXHG� SURSHUW\�� SODQW� DQG� HTXLSPHQW� LV�
FKDUJHG�WR�WKH�LQFRPH�VWDWHPHQW��
�N�� &DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�FRPSULVH�FDVK�LQ�KDQG��EDODQFHV�RI�FXUUHQW�DFFRXQWV�ZLWK�EDQNV�DQG�RWKHU�VKRUW�WHUP�
KLJKO\�OLTXLG�LQYHVWPHQWV��ZKLFK�FDQ�EH�HDVLO\�FRQYHUWHG�WR�FDVK�DQG�DUH�QRW�VXEMHFW�RI�VLJQLILFDQW�FKDQJH�LQ�YDOXH��
�O�� 6KDUH�FDSLWDO�
2UGLQDU\� VKDUHV� DUH� FODVVLILHG� DV� HTXLW\�� ,QFUHPHQWDO� H[WHUQDO� FRVWV� GLUHFWO\� DWWULEXWDEOH� WR� WKH� LVVXHV� RI� QHZ�
VKDUHV��RWKHU�WKDQ�LQ�FRQQHFWLRQ�ZLWK�EXVLQHVV�FRPELQDWLRQ��DUH�VKRZQ�LQ�HTXLW\�DV�D�GHGXFWLRQ��QHW�RI�WD[��IURP�
WKH�SURFHHGV��'LYLGHQGV�RQ�RUGLQDU\�VKDUHV�DUH�UHFRJQLVHG�LQ�HTXLW\�LQ�WKH�SHULRG�LQ�ZKLFK�WKH\�DUH�GHFODUHG��
�P�� 3URYLVLRQV�
3URYLVLRQV� DUH� UHFRJQLVHG�ZKHQ� WKH�&RPSDQ\� KDV� D� SUHVHQW� OHJDO� RU� FRQVWUXFWLYH� REOLJDWLRQ� DV� D� UHVXOW� RI� SDVW�
HYHQWV��LW�LV�SUREDEOH�WKDW�DQ�RXWIORZ�RI�UHVRXUFHV�ZLOO�EH�UHTXLUHG�WR�VHWWOH�WKH�REOLJDWLRQ��DQG�D�UHOLDEOH�HVWLPDWH�
RI�WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�PDGH��
(PSOR\HH�HQWLWOHPHQWV�WR�DQQXDO�OHDYH�DUH�UHFRJQLVHG�ZKHQ�WKH\�DFFUXH�WR�HPSOR\HHV��$�SURYLVLRQ�LV�PDGH�IRU�WKH�
HVWLPDWHG�OLDELOLW\�IRU�DQQXDO�OHDYH�EDVHG�RQ�DFWXDO�QXPEHU�RI�RXWVWDQGLQJ�GD\V�RI�SDLG�OHDYH�DV�DW�WKH�HQG�RI�WKH�
UHSRUWLQJ�SHULRG�PXOWLSOLHG�E\�WKH�DYHUDJH�GDLO\�VDODU\�RI�HDFK�HPSOR\HH��
�
�Q�� 5HODWHG�SDUWLHV�
5HODWHG�SDUWLHV�DUH�GHILQHG�DV�VKDUHKROGHUV��WKDW�KDYH�D�VLJQLILFDQW�LQIOXHQFH��PHPEHUV�RI�WKH�&RXQFLO�DQG�%RDUG��
WKHLU�FORVH�UHODWLYHV�DQG�FRPSDQLHV�LQ�ZKLFK�WKH\�KDYH�D�VLJQLILFDQW�LQIOXHQFH�RU�FRQWURO��
�R�� 6HJPHQW�UHSRUWLQJ�
%XVLQHVV�VHJPHQWV�SURYLGH�SURGXFWV�RU�VHUYLFHV�RI�WKH�*URXS�RU�WKH�&RPSDQ\�WKDW�DUH�VXEMHFW�WR�ULVN�DQG�UHWXUQV�
WKDW�DUH�GLIIHUHQW�IURP�WKRVH�RI�RWKHU�EXVLQHVV�VHJPHQWV��*HRJUDSKLFDO�VHJPHQWV�SURYLGH�SURGXFWV�RU�VHUYLFHV�RI�
WKH�*URXS�RU� WKH�&RPSDQ\�ZLWKLQ�D�SDUWLFXODU�HFRQRPLF�HQYLURQPHQW�WKDW� LV�VXEMHFW� WR� ULVN�DQG�UHWXUQV�WKDW�DUH�
GLIIHUHQW�IURP�WKRVH�RI�FRPSRQHQWV�RSHUDWLQJ�LQ�RWKHU�HFRQRPLF�HQYLURQPHQW��
�S�� 6RFLDO�VHFXULW\�DQG�SHQVLRQ�FRQWULEXWLRQ�
7KH�&RPSDQ\� SD\V� VRFLDO� VHFXULW\� FRQWULEXWLRQV� WR� WKH� VWDWH� 6RFLDO� 6HFXULW\� )XQG� �WKH� )XQG�� RQ� EHKDOI� RI� LWV�
HPSOR\HHV�EDVHG�RQ�WKH�GHILQHG�FRQWULEXWLRQ�SODQ�LQ�DFFRUGDQFH�ZLWK�WKH�ORFDO�OHJDO�UHTXLUHPHQWV��7KH�&RPSDQ\�
DOVR�PDNHV�FRQWULEXWLRQV�WR�DQ�H[WHUQDO�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�SODQ��WKH�3ODQ���$�GHILQHG�FRQWULEXWLRQ�SODQ�
LV�D�SODQ�XQGHU�ZKLFK�WKH�&RPSDQ\�SD\V�IL[HG�FRQWULEXWLRQV�LQWR�WKH�)XQG�RU�WKH�3ODQ�DQG�ZLOO�KDYH�QR�OHJDO�RU�
FRQVWUXFWLYH�REOLJDWLRQV�WR�SD\�IXUWKHU�FRQWULEXWLRQV�LI�WKH�)XQG�RU�WKH�3ODQ�GR�QRW�KROG�VXIILFLHQW�DVVHWV�WR�SD\�DOO�
HPSOR\HHV�EHQHILWV�UHODWLQJ�WR�HPSOR\HH�VHUYLFH�LQ�WKH�FXUUHQW�DQG�SULRU�SHULRG��7KH�VRFLDO�VHFXULW\�DQG�SHQVLRQ�
FRQWULEXWLRQV�DUH�UHFRJQLVHG�DV�DQ�H[SHQVH�RQ�DQ�DFFUXDO�EDVLV�DQG�DUH�LQFOXGHG�ZLWKLQ�VWDII�FRVWV��
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2Q�1RYHPEHU����������-6&�³/DWYLMDV�* ]H´�&RXQFLO�DVVLJQHG�REOLJHG�WR�WKH�%RDUG�DUUDQJLQJ�WKH�VDOH�
RI�DOO�³/DWYLMDV�SURS QD�J ]H´�//&�VKDUHV�LQ�D�FORVHG�DXFWLRQ��2Q�'HFHPEHU���������³/DWYLMDV�SURS QD�
J ]H´�//&�VKDUHV�ZHUH�VROG��$V�RI�WKDW�GDWH�&RPSDQ\�KDV�RSHUDWHG�LQ�WKH�VROH�VLQJOH�EXVLQHVV�VHJPHQW�
±�QDWXUDO�JDV���$FFRUGLQJO\��WKH�LQIRUPDWLRQ�RQ�VHJPHQWV�LV�SUHVHQWHG�IRU������RQO\��
�
3ULPDU\�UHSRUWLQJ�VHJPHQW�±�EXVLQHVV�VHJPHQWV�
*URXS�
�
)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������

� &RQWLQXLQJ�
RSHUDWLRQV�

'LVFRQWLQXHG�
RSHUDWLRQV�

7RWDO�
� � � �
� 1DWXUDO�JDV� /LTXHILHG�

SHWUROHXP�JDV�
�

� /9/¶���� /9/¶���� /9/¶����
� � � �
6DOHV� �������� ������ ��������
2SHUDWLQJ�H[SHQVH� ��������� �������� ����������
6HJPHQW�UHVXOW��RSHUDWLQJ�SURILW�� ������� ������ �������
� � � �
3URILW�IURP�GLVFRQWLQXHG�RSHUDWLRQV� �� ���� ����
)LQDQFH�LQFRPH�DQG�H[SHQVH�±�QHW�� ������ ��� ������
3URILW�EHIRUH�WD[�� ������� ���� �������
� � � �
7D[� �������� �� ��������
1HW�SURILW� ������� ���� �������
� � � �
6HJPHQW�DVVHWV�� �������� �� ��������
7RWDO�DVVHWV� �������� �� ��������
� � � �
6HJPHQW�OLDELOLWLHV�� ������� �� �������
7RWDO�OLDELOLWLHV� ������� �� �������
� � � �
&DSLWDO�H[SHQGLWXUH�� ������� ���� �������
'HSUHFLDWLRQ�DQG�LPSDLUPHQW�FKDUJH� ������ ���� ������
$PRUWLVDWLRQ�RI�LQWDQJLEOHV�� ���� �� ����
� � � �
&DVK�IORZ�IURP�RSHUDWLRQV� � ������ �
&DVK�IORZ�IURP�LQYHVWLQJ�DFWLYLWLHV� � ������ �
1HW�FDVK�IORZ� � ������ �
� � � �
7KH�SURILW�RQ�VDOHV�RI�LQYHVWPHQW�LQ�VXEVLGLDU\�LV�DV�IROORZ�� � �
3URFHHGV�IURP�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\�XQGHUWDNLQJ� ������ �
&DUU\LQJ�YDOXH�DV�DW�VHOOLQJ�GDWH� �������� �
([SHQVHV�UHODWLQJ�WR�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\�XQGHUWDNLQJ� ����� �
3URILW�IURP�GLVFRQWLQXHG�RSHUDWLRQV� ���� �
³/DWYLMDV�3URS QD�J ]H´�//&�ORVVHV�IRU�SHULRG�IURP����������WR�
���������� ������ �
3URILW�IURP�OLTXHILHG�SHWUROHXP�JDV�VHJPHQW� ���� �

�
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127(6�72�7+(�),1$1&,$/�67$7(0(176��FRQWLQXHG��
�
�� 6(*0(17�,1)250$7,21�$1'�',6&217,18('�23(5$7,216��FRQWLQXHG��
�
3ULPDU\�UHSRUWLQJ�VHJPHQW�±�EXVLQHVV�VHJPHQWV��FRQWLQXHG��
�
� 'LVFRQWLQXHG�

RSHUDWLRQV�
/9/¶����

� �
1HW�FDVK�LQIORZ�IURP�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\�� �
3URFHHGV�IURP�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\�XQGHUWDNLQJ� ������
&DVK�LQ�DQG�FDVK�HTXLYDOHQWV�LQ�VXEVLGLDU\�VROG� ������
1HW�FDVK�LQIORZ�IURP�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\� ������

�
&RPSDQ\�
�
)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������

� � &RQWLQXLQJ�
RSHUDWLRQV�

'LVFRQWLQXHG�
RSHUDWLRQV�

7RWDO�

� � � � �
� � 1DWXUDO�

JDV�
/LTXHILHG�

SHWUROHXP�JDV�
�

� � /9/¶���� /9/¶���� /9/¶����
� � � � �
6DOHV� � �������� �� ��������
2SHUDWLQJ�H[SHQVH� � ��������� �� ���������
6HJPHQW�UHVXOW��RSHUDWLQJ�SURILW�� � ������� �� �������
� � � � �
3URILW�IURP�GLVFRQWLQXHG�RSHUDWLRQV� � �� ���� ����
)LQDQFH�LQFRPH�DQG�H[SHQVH�±�QHW�� � ������ �� ������
3URILW�EHIRUH�WD[�� � ������� ���� �������
� � � � �
7D[� � �������� �� ��������
1HW�SURILW� � ������� ���� �������
� � � � �
6HJPHQW�DVVHWV�� � �������� �� ��������
7RWDO�DVVHWV� � �������� �� ��������
� � � � �
6HJPHQW�OLDELOLWLHV�� � ������� �� �������
7RWDO�OLDELOLWLHV� � ������� �� �������
� � � � �
&DSLWDO�H[SHQGLWXUH�� � ������� �� �������
'HSUHFLDWLRQ�DQG�LPSDLUPHQW�FKDUJH� � ������ �� ������
$PRUWLVDWLRQ�RI�LQWDQJLEOHV�� � ���� �� ����
� � � � �
&DVK�IORZ�IURP�LQYHVWLQJ�DFWLYLWLHV� � � ������ �
1HW�FDVK�IORZ� � � ������ �
� � � � �
3URFHHGV�IURP�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\�XQGHUWDNLQJ� ������ �
&DUU\LQJ�YDOXH�DV�DW�VHOOLQJ�GDWH� �������� �
([SHQVHV�UHODWLQJ�WR�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\�XQGHUWDNLQJ� ����� �
3URILW�IURP�GLVFRQWLQXHG�RSHUDWLRQV� ���� �
³/DWYLMDV�3URS QD�J ]H´�//&�ORVVHV�IRU�SHULRG�IURP����������WR�
���������� ������

�

1HW�SURILW�IURP�VDOH�RI�LQYHVWPHQW�LQ�VXEVLGLDU\�XQGHUWDNLQJ� ���� �
� � � �

�



�
7UDQVODWLRQ�IURP�/DWYLDQ�2ULJLQDO�

�
-6&�³/$79,-$6�* =(´��
$118$/�$&&28176�

�)25�7+(�<($5�(1'('����'(&(0%(5������
�

���

127(6�72�7+(�),1$1&,$/�67$7(0(176��FRQWLQXHG��
�
�� 6(*0(17�,1)250$7,21�$1'�',6&217,18,1*�23(5$7,216��FRQWLQXHG��
�
8S�WR�'HFHPEHU���������WKH�*URXS�KDG�WZR�PDLQ�EXVLQHVV�VHJPHQWV��
x� VXSSO\�RI�QDWXUDO�JDV�WR�LQGXVWULDO�FXVWRPHUV�DQG�UHVLGHQWLDO�FXVWRPHUV��
x� VXSSO\�RI�OLTXHILHG�SHWUROHXP�JDV�WR�LQGXVWULDO�FXVWRPHUV�DQG�UHVLGHQWLDO�FXVWRPHUV��
�
� *URXS� � &RPSDQ\�
� ������ � ������
� /9/¶���� � /9/¶����
6DOHV�E\�FDWHJRULHV� �
6DOHV�RI�QDWXUDO�JDV�DQG�OLTXHILHG�SHWUROHXP�JDV� �������� � ��������
5HYHQXH�IURP�VHUYLFHV� ������ � ������
� �������� � ��������
� � � �

����������������������������������������������������������������������������������������������������������
7KHUH� ZHUH� QR� PDWHULDO� VDOHV� RU� RWKHU� WUDQVDFWLRQV� EHWZHHQ� WKH� EXVLQHVV� VHJPHQWV�� 6HJPHQW� DVVHWV�
FRQVLVWHG� SULPDULO\� RI� SURSHUW\�� SODQW� DQG� HTXLSPHQW�� LQWDQJLEOH� DVVHWV�� LQYHQWRULHV�� UHFHLYDEOHV� DQG�
RSHUDWLQJ� FDVK�� 6HJPHQW� OLDELOLWLHV� FRPSULVHG� RSHUDWLQJ� OLDELOLWLHV�� &DSLWDO� H[SHQGLWXUH� FRPSULVHG�
DGGLWLRQV�WR�SURSHUW\��SODQW�DQG�HTXLSPHQW��DQG�LQWDQJLEOH�DVVHWV��
�
7KHUH�DUH�QR�JHRJUDSKLFDO�VHJPHQWV�RI�WKH�&RPSDQ\�RU�WKH�*URXS�DV�DOO�SULQFLSDO�RSHUDWLRQV�DUH�FDUULHG�
RXW�LQ�/DWYLD��
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127(6�72�7+(�),1$1&,$/�67$7(0(176��FRQWLQXHG��
�
����������&267�2)�6$/(6� &RPSDQ\� � *URXS� � &RPSDQ\�
� ������ � ������ � ������
� /9/¶���� � /9/¶���� � /9/¶����
� � � � � �
3XUFKDVH�RI�QDWXUDO�*JDV� ������� � ������� � �������
6DODULHV� ������ � ������ � ������
6RFLDO�LQVXUDQFH�FRQWULEXWLRQV� ������ � ������ � ������
/LIH��KHDOWK�DQG�SHQVLRQ�LQVXUDQFH� ���� � ���� � ����
0DWHULDOV�DQG�VSDUH�SDUWV� ������ � ������ � ������
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�DQG�LPSDLUPHQW�FKDUJH�
RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ������ � ������ � ������
2WKHU�� ������ � ������ � ������
� ������� � ������� � �������

�
�
����������$'0,1,675$7,9(�(;3(16(6� � � � � �
� � � � � �
6DODULHV�� ������ � ������ � ������
6RFLDO�LQVXUDQFH�FRQWULEXWLRQV� ���� � ���� � ����
/LIH��KHDOWK�DQG�SHQVLRQ�LQVXUDQFH� ���� � ���� � ����
0DLQWHQDQFH�DQG�XWLOLWLHV� ���� � ���� � ����
5HDO�HVWDWH�WD[� ������ � ���� � ����
'HSUHFLDWLRQ�DQG�DPRUWLVDWLRQ�DQG�LPSDLUPHQW�FKDUJH�
RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ���� � ���� � ����
%DQN�FKDUJHV� ���� � ���� � ����
3URYLVLRQV�IRU�LPSDLUPHQW�RI�EDG��
DQG�GRXEWIXO�GHEWV��QHW� ���� � ����� � ������
2WKHU�H[SHQVHV� ������ � ������ � ������
� ������ � ������ � ������

�
�
����������27+(5�23(5$7,1*�,1&20(�� � � � � �
� � � � � �
3HQDOWLHV�IURP�FXVWRPHUV� ���� � ���� � ����
,QFRPH�IURP�FRQWULEXWLRQ�WR�ILQDQFLQJ�RI�FRQVWUXFWLRQ�
ZRUNV� ���� � ��� � ���
2WKHU�LQFRPH� ���� � ���� � ����
� ���� � ���� � ����

�
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127(6�72�7+(�),1$1&,$/�67$7(0(176��FRQWLQXHG��
�
����������27+(5�23(5$7,1*�(;3(16(� � � � � �
� &RPSDQ\� � *URXS� � &RPSDQ\�
� ������ � ������ � ������
� /9/¶���� � /9/¶���� � /9/¶����
� � � � � �
0DWHULDOV�H[SHQVHV� �� � �� � ��
6DODULHV� ���� � ���� � ����
6RFLDO�LQVXUDQFH�FRQWULEXWLRQV� ��� � ��� � ���
'HSUHFLDWLRQ��DPRUWLVDWLRQ�DQG�LPSDLUPHQW�FKDUJH�IRU�
SURSHUW\��SODQW�DQG�HTXLSPHQW� ��� � ��� � ���
6SRQVRUVKLS� ���� � ���� � ����
/RVV�RQ�GLVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW� ��� � ��� � ���
3URYLVLRQV�IRU�VORZ�PRYLQJ�DQG�REVROHWH�LQYHQWRULHV�
LPSDLUPHQW� ��� � ���� � ����
2WKHU�H[SHQVH� ���� � ���� � ����
� ������ � ������ � ������

�
����������),1$1&(�,1&20(��1(7� � � � � �
� � � � � �
)LQDQFH�LQFRPH� � � � � �
��,QWHUHVW�LQFRPH� ������ � ���� � ����
��1HW�IRUHLJQ�H[FKDQJH�JDLQV� ���� � ���� � ����
� ������ � ������ � ������
)LQDQFH�H[SHQVHV� � � � � �
��6HUYLFH�FKDUJH�IRU�ERUURZLQJV� ���� � ���� � ����
� ���� � ���� � ����
� � � � � �
)LQDQFH�LQFRPH��QHW� ������ � ������ � ������
� � � � � �

�
�
�
���������,1&20(�7$;�(;3(16(� � � � � �
� � � � � �
&XUUHQW�WD[� ������ � ������ � ������
8QUHDOLVHG�GHIHUUHG�WD[�JDLQ�UHODWHG�WR�UHYDOXHG�
SURSHUW\��SODQW�DQG�HTXLSPHQW�� �������� � �� � ��
'HIHUUHG�WD[� ���� � ���� � ����
� ������ � ������ � ������

�
&RUSRUDWH� LQFRPH� WD[�GLIIHUV� IURP�WKH� WKHRUHWLFDOO\�FDOFXODWHG� WD[�DPRXQW� WKDW�ZRXOG�DULVH�DSSO\LQJ� WKH�����
UDWH�VWLSXODWHG�E\�WKH�ODZ�WR�SURILW��ORVV��EHIRUH�WD[DWLRQ��
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127(6�72�7+(�),1$1&,$/�67$7(0(176��FRQWLQXHG��
�
��������,1&20(�7$;�(;3(16(��FRQWLQXHG��
� &RPSDQ\� � *URXS� � &RPSDQ\�
� ������

/9/¶����
� ������

/9/¶����
� �����

/9/¶����
3URILW�EHIRUH�WD[�� ������� � ������� � �������
7KHRUHWLFDOO\�FDOFXODWHG�WD[�DW�WD[�UDWH�RI�����
������±������ ������ � ������ � ������
7D[�HIIHFW�RI�� � � � � �
7D[�QRQ�GHGXFWLEOH�H[SHQVHV� ������ � ���� � ����
7D[�UHOLHI�RQ�GRQDWLRQV� ������ � ������ � ������
8QUHDOLVHG�GHIHUUHG�WD[�JDLQ�UHODWHG�WR�UHYDOXHG�
SURSHUW\��SODQW�DQG�HTXLSPHQW�� �������� � �� � ��
(IIHFW�RI�GLIIHUHQW�WD[�UDWHV�RQ�H[SHFWHG�UHYHUVDOV� �� � ����� � �����
7D[�FKDUJH� ������ � ������ � ������

'HIHUUHG�WD[�LV�FDOFXODWHG�E\�XVLQJ�WKH�HQDFWHG�WD[�UDWH�±������
5HFRQFLOLDWLRQ�EHWZHHQ�DFWXDO�FRUSRUDWH�LQFRPH�WD[�FKDUJH�DQG�WKH�DPRXQW�RI�FRUSRUDWH�LQFRPH�WD[�SD\DEOH��
$VVHW�DV�DW���-DQXDU\� ������ � ������ � ������
3DLG�GXULQJ�WKH�\HDU� �������� � �������� � ��������
7UDQVIHUUHG�WR�RWKHU�WD[HV� �� � ��� � ��
6DOH�RI�VXEVLGLDU\� �� � ��� � ��
&KDUJH�IRU�WKH�\HDU� ������ � ������ � ������
/LDELOLWLHV����DVVHW��DV�DW����'HFHPEHU� ���� � ������ � ������

&DOFXODWLRQ�RI�GHIHUUHG�WD[�
�

�
������

/9/¶���� �
������

/9/¶����
'HIHUUHG�WD[�OLDELOLW\�DW�WKH�EHJLQQLQJ�RI�WKH�UHSRUWLQJ�\HDU� � ������ � ����
,QFUHDVH�RI�GHIHUUHG�WD[�OLDELOLW\��FKDUJHG�WR�LQFRPH�VWDWHPHQW�� � ���� � ����
,QFUHDVH�LQ�GHIHUUHG�WD[�OLDELOLW\�WKDW�UHVXOWV�IURP�UHYDOXDWLRQ�RI�SURSHUW\��
SODQW�DQG�HTXLSPHQW��FKDUJHG�WR�HTXLW\�� � ������� � ��
'HFUHDVH�LQ�GHIHUUHG�WD[�OLDELOLW\�UHODWHG�WR�UHYDOXHG�SURSHUW\��SODQW�DQG�
HTXLSPHQW��FKDUJHG�WR�LQFRPH�VWDWHPHQW�� � �������� � ��
'HIHUUHG�WD[�WKDW�UHVXOWV�IURP�GLVSRVDO�RI�UHYDOXHG�SURSHUW\��SODQW�DQG�
HTXLSPHQW��FKDUJHG�WR�HTXLW\�� � ����� � ��
'HIHUUHG�WD[�OLDELOLW\�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�\HDU� � ������� � ������

'HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�DWWULEXWDEOH�WR�WKH�IROORZLQJ�LWHPV��
�

�
������������
/9/¶���� �

������������
/9/¶����

7HPSRUDU\�GLIIHUHQFH�RQ�GHSUHFLDWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW��
�WR�EH�UHFRYHUHG�ZLWKLQ����PRQWKV�� � ������ � ����
7HPSRUDU\�GLIIHUHQFH�RQ�GHSUHFLDWLRQ�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW��
�WR�EH�UHFRYHUHG�DIWHU�PRUH�WKDQ����PRQWKV�� � ������� � ������
7HPSRUDU\�GLIIHUHQFH�RQ�SURYLVLRQV�IRU�LPSDLUPHQW�RI�EDG�DQG�GRXEWIXO�
GHEWV��WR�EH�UHFRYHUHG�ZLWKLQ����PRQWKV�
� � ������ � ������
7HPSRUDU\�GLIIHUHQFH�RQ�DFFUXDOV�IRU�XQXVHG�DQQXDO�OHDYH�DQG�ERQXVHV��
�WR�EH�UHFRYHUHG�ZLWKLQ����PRQWKV�� � ������ � ������
7HPSRUDU\�GLIIHUHQFH�RQ�SURYLVLRQV�IRU�LPSDLUPHQW�RI�LQYHQWRULHV��
�WR�EH�UHFRYHUHG�ZLWKLQ����PRQWKV�� � ����� � �����
'HIHUUHG�WD[�OLDELOLW\��QHW� � ������� � ������


�7KHVH�DUH�SURYLVLRQV�IRU�LPSDLUPHQW�RI�GHEWV�WKDW�DUH�H[SHFWHG�WR�EHFRPH�DOORZDEOH�IRU�FRUSRUDWH�LQFRPH�WD[�
SXUSRVHV�LQ�WKH�IRUHVHHDEOH�IXWXUH�DV�UHOHYDQW�GHEWRU�FRPSDQLHV�DUH�LQ�OLTXLGDWLRQ��
�
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127(6�72�7+(�),1$1&,$/�67$7(0(176��FRQWLQXHG��
�
��� ($51,1*6�3(5�6+$5(�
�
7KH�&RPSDQ\�KDV�QR�GLOXWLYH�SRWHQWLDO�RUGLQDU\�VKDUHV�DQG�WKHUHIRUH�GLOXWHG�HDUQLQJV�SHU�VKDUH�DUH�WKH�VDPH�DV�
WKH�EDVLF�HDUQLQJV�SHU�VKDUH�� �
�
%DVLF� HDUQLQJV� SHU� VKDUH� DUH� FDOFXODWHG� E\� GLYLGLQJ� WKH� QHW� SURILW� DWWULEXWDEOH� WR� WKH� VKDUHKROGHUV� E\� WKH�
ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�LQ�LVVXH�GXULQJ�WKH�\HDU��
�
� � � �
� ����� � �����
� � � �
1HW�SURILW�DWWULEXWDEOH�WR�VKDUHKROGHUV��D�� ����������� � �����������
� � � �
2UGLQDU\�VKDUHV�DV�DW���-DQXDU\� ����������� � �����������
� � � �
2UGLQDU\�VKDUHV�DV�DW����'HFHPEHU� ����������� � �����������
� � � �
:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�RXWVWDQGLQJ�GXULQJ�WKH�
\HDU��E�� ����������� � �����������
%DVLF�HDUQLQJV�SHU�VKDUH�GXULQJ�WKH�\HDU��D�E��LQ�/DWV� ������ � ������

�
��� ',9,'(1'6�3(5�6+$5(�
�
'LYLGHQGV�SD\DEOH�DUH�QRW�DFFRXQWHG�IRU�XQWLO�WKH\�DUH�GHFODUHG�DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ��$W�WKH�PHHWLQJ��
D�GLYLGHQG�LQ�UHVSHFW�RI������RI�/9/������SHU�VKDUH�������DFWXDO�GLYLGHQG�/9/������SHU�VKDUH��DPRXQWLQJ�WR�
/9/�������������WKRXVDQG�������DFWXDO�/9/�������WKRXVDQG��LV�WR�EH�SURSRVHG��7KHVH�ILQDQFLDO�VWDWHPHQWV�GR�
QRW�UHIOHFW�WKHVH�GLYLGHQGV�SD\DEOH��ZKLFK�ZLOO�EH�DFFRXQWHG�IRU�LQ�WKH�VKDUHKROGHUV¶�HTXLW\�DV�DQ�DSSURSULDWLRQ�
RI�UHWDLQHG�HDUQLQJV�LQ�WKH�\HDU�HQGLQJ�'HFHPEHU�����������
�
�
�������,17$1*,%/(�$66(76� /9/¶����
� �
&RVW� �
$V�DW�'HFHPEHU���������� ������
$GGLWLRQV� ����
$V�DW�'HFHPEHU���������� ������
� �
$PRUWLVDWLRQ� �
$V�DW�'HFHPEHU���������� ����
&KDUJH�IRU�WKH�\HDU� ����
$V�DW�'HFHPEHU���������� ������
� �
1HW�%RRN�9DOXH�DV�DW�'HFHPEHU���������� ������
1HW�%RRN�9DOXH�DV�DW�'HFHPEHU���������� ������

�
,QWDQJLEOH�DVVHWV�PDLQO\� FRQVLVW� RI� FRPSXWHU� SURJUDPV��7KH�PDMRU� VLQJOH� LQWDQJLEOH�DVVHW� LV� ILQDQFH� VRIWZDUH�
2UDFOH�DW�FDUU\LQJ�DPRXQW�RI�/9/�����WKRXVDQG�DV�DW�'HFHPEHU�����������
�
,QWDQJLEOH�DVVHWV�LQFOXGH�IXOO\�DPRUWLVHG�LQWDQJLEOH�DVVHWV�ZLWK�D�WRWDO�FRVW�YDOXH�RI�/9/�����WKRXVDQG��������
/9/�����WKRXVDQG����
�
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'XULQJ� �����DQG������EXLOGLQJV�� JDV� WUDQVPLVVLRQ� V\VWHP�DQG�HTXLSPHQW�ZHUH� UHYDOXDWHG�XVLQJ�DPRUWLVHG�
UHSODFHPHQW�FRVW�PHWKRG��7KH�DPRUWLVHG�UHSODFHPHQW�FRVW�ZDV�GHWHUPLQHG�E\�D�FHUWLILHG�DVVHVVRU�//&�%'2�
³,QYHVW� 5LJD´��:KHUH� WKH� DPRUWLVHG� FRVW� RI� WKH� DVVHWV� UHSODFHPHQW� DPRXQW�ZDV� ORZHU� WKDQ� WKHLU� FDUU\LQJ�
DPRXQW�WKH�GHFUHDVH� LQ�YDOXH�ZDV�FKDUJHG�WR������DQG������LQFRPH�VWDWHPHQWV��,QFUHDVH�LQ�YDOXH�UHVXOWLQJ�
IURP�WKH�UHYDOXDWLRQ� LV�UHFRJQLVHG�LQ�GLVFORVHG�LQ������DV�LQFUHDVH�LQ�WKH�5HYDOXDWLRQ�UHVHUYH��DFFRUGLQJ�WR�
%RDUG�GHFLVLRQV�RQ�)HEUXDU\�����������DQG�)HEUXDU\�����������
�
3URSHUW\��SODQW�DQG�HTXLSPHQW�LQFOXGH�IXOO\�GHSUHFLDWHG�DVVHWV�ZLWK�D�WRWDO�JURVV�YDOXH�RI�/9/�������WKRXVDQG�
�������/9/��������WKRXVDQG���
�
&DGDVWUDO� �UHJLVWHUHG�� YDOXH� RI� ODQG� SORWV� RZQHG� E\� WKH� &RPSDQ\� DV� DW� ���'HFHPEHU� ����� LV� /9/� ������
WKRXVDQG��������/9/�������WKRXVDQG����
�
&DGDVWUDO�YDOXH�RI�WKH�EXLOGLQJV�RZQHG�E\�WKH�&RPSDQ\�LV�QRW�\HW�GHWHUPLQHG��
�
��������$9$,/$%/(�)25�6$/(�,19(670(176� � � �
� � � �
� �����

/9/¶����
� �����

/9/¶����
� � � �
$W�WKH�EHJLQQLQJ�RI�WKH�\HDU� �� � ��
5HYDOXDWLRQ�JDLQ� �� � ��
$W�WKH�HQG�RI�WKH�\HDU� �� � ��

�
$YDLODEOH�IRU�VDOH�LQYHVWPHQWV�FRPSULVH�XQOLVWHG�HTXLW\�VHFXULWLHV���
�
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/9/¶����
� �����������

/9/¶����
� � � �
0DWHULDOV�DQG�VSDUH�SDUWV��DW�QHW�UHDOLVDEOH�YDOXH�� ������ � ������
*DV�DQG�IXHO��DW�FRVW�YDOXH�� ������� � ������
2WKHU��DW�FRVW�YDOXH�� ��� � ����
� ������� � ������
�
3URYLVLRQV�IRU�LPSDLUPHQW�RI�REVROHWH�DQG�VORZ�PRYLQJ�LQYHQWRULHV��
� ������ � ������
� /9/¶���� � /9/¶����
� � � �
3URYLVLRQV�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU� ���� � ����
&KDUJHG�WR�LQFRPH�VWDWHPHQW� ��� � ����
5HOHDVHG�WR�LQFRPH�VWDWHPHQW� ����� � �����
:ULWWHQ�RII� ����� � �����
3URYLVLRQV�DW�WKH�\HDU�HQG� ���� � ����

�
3URYLVLRQV�RI������KDYH�EHHQ�FUHDWHG�IRU�VORZ�PRYLQJ�PDWHULDOV�DQG�VSDUH�SDUWV��'XULQJ������WKH�&RPSDQ\�
VROG� LQYHQWRULHV�RI�/9/���� WKRXVDQG��������/9/��� WKRXVDQG��DQG�XVHG� LQ�RSHUDWLRQV� LQYHQWRULHV�RI�/9/����
WKRXVDQG��������/9/���WKRXVDQG��WKDW�KDG�EHHQ�ZULWWHQ�RII�LQ�SUHYLRXV�\HDUV��
�
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/9/¶����
� ������������

/9/¶����
� � � �
1RQ�FXUUHQW�WUDGH�DFFRXQWV�UHFHLYDEOH� � � �
*URVV�YDOXH�� ���� � ����
3URYLVLRQV�IRU�LPSDLUPHQW�RI�EDG�DQG�GRXEWIXO�DFFRXQWV�UHFHLYDEOH� ������ � ������
� ���� � ����
� � � �
&XUUHQW�WUDGH�DFFRXQWV�UHFHLYDEOH� � � �
*URVV�YDOXH�� ������� � �������
3URYLVLRQV�IRU�LPSDLUPHQW�EDG�DQG�GRXEWIXO�DFFRXQWV�UHFHLYDEOH� �������� � ��������
� ������ � ������
� � � �
7RWDO�WUDGH�DFFRXQWV�UHFHLYDEOH� ������� � ������

�
3URYLVLRQV�IRU�LPSDLUPHQW�RI�EDG�DQG�GRXEWIXO�GHEWV��
� �����

/9/¶����
� ������

/9/¶����
� � � �
3URYLVLRQV�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU� ������ � ������

&KDUJHG�WR�LQFRPH�VWDWHPHQW� ���� � ����
5HOHDVHG�WR�LQFRPH�VWDWHPHQW� ����� � ������

1HW�FKDUJH�WR�LQFRPH�VWDWHPHQW� ���� � �����
:ULWWHQ�RII� ����� � ������
³/DWYLMDV�3URS QD�J ]H´�//&�SURYLVLRQV�DW�VHOOLQJ�GDWH� �� � ������
3URYLVLRQV�DW�WKH�\HDU�HQG� ������ � ������

�
2I� WKH� SURYLVLRQV� VKRZQ� DERYH� /9/� ���� WKRXVDQG� ������� /9/� ���� WKRXVDQG�� DUH� DWWULEXWDEOH� WR� QRQ�
FXUUHQW� GHEWRUV�� /9/� �� ���� WKRXVDQG� ������� /9/� �� ���� WKRXVDQG�� WR� FXUUHQW� GHEWRUV� DQG� /9/� �� ����
WKRXVDQG��������/9/�����WKRXVDQG��WR�RWKHU�GHEWRUV��
�
3URYLVLRQV�ZHUH�FUHDWHG�EDVHG�RQ�HYDOXDWLRQ�RI�WKH�ILQDQFLDO�SRVLWLRQ�DQG�RSHUDWLRQV�RI�VHSDUDWH�JURXSV�RI�
FXVWRPHUV��7KH�HYHQWXDO� ORVVHV�PD\�GLIIHU�IURP�WKH�FXUUHQW�FDOFXODWLRQV��DV� WKH�VSHFLILF�DPRXQWV�UHTXLUHG�
DUH�UHJXODUO\�UHYLHZHG�DQG�FKDQJHV�DUH�UHIOHFWHG�LQ�WKH�LQFRPH�VWDWHPHQW��
�
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� � � �
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/9/¶����
� ������������

/9/¶����
� � � �
3UHSD\PHQWV�DQG�GHIHUUHG�H[SHQVH� ���� � ����
,QWHUHVW�DFFUXHG�RQ�EDQN�GHSRVLWV� ��� � ���
&ODLPV�DFFRUGLQJ�WR�FRXUW�GHFLVLRQV� ���� � ����
5HFHLYDEOH�IRU�VHUYLFHV�VXSSOLHG� ��� � ���
2WKHU�GHEWRUV� ������ � ������
� ������ � ������
3URYLVLRQV�IRU�LPSDLUPHQW�RI�EDG�DQG�GRXEWIXO�GHEWV� �������� � ������
� ������ � ����

�
3URYLVLRQV�IRU�LPSDLUPHQW�RI�EDG�DQG�GRXEWIXO�GHEWV�UHODWH�SULQFLSDOO\�WR�2WKHU�GHEWRUV��
�
���������&$6+�$1'�&$6+�(48,9$/(176� � � �
� � � �
&DVK�RQ�KDQG� �� � ��
&XUUHQW�DFFRXQWV�ZLWK�EDQNV� ������ � ������
7HUP�GHSRVLWV� ������� � �������
� ������� � �������

�
7HUP�GHSRVLWV� IL[HG� LQWHUHVW� UDWH� LV� IURP�������WR�������SHU�DQQXP�������� IURP�������WR�������SHU�
DQQXP���
�
7KH�RULJLQDO�WHUP�RI�WHUP�GHSRVLWV�GRHV�QRW�H[FHHG���\HDU�DQG�WKHVH�GHSRVLWV�DUH�UHDGLO\�FRQYHUWLEOH�WR�
FDVK�DW�QR�VLJQLILFDQW�H[SHQVH��
�
���������6+$5(�&$3,7$/�
�
�D�� $XWKRULVHG��VXEVFULEHG�DQG�SDLG�XS�VKDUH�FDSLWDO�DV�DW�'HFHPEHU����������FRQVLVWV�RI������������

RUGLQDU\�VKDUHV�RI�/9/���HDFK���
�
� ����������� �����������
� ��IURP�WRWDO�

VKDUH�FDSLWDO�
1XPEHU�RI�

VKDUHV��
��IURP�WRWDO�
VKDUH�FDSLWDO�

1XPEHU�RI�
VKDUHV��

� � � � �
5HJLVWHUHG��FORVHG�LVVXHV��
VKDUHV� ������ ����������� ������ �����������
%HDUHU���SXEOLF�LVVXHV��VKDUHV� ������ ����������� ������ �����������
%HDUHU��WKH�%RDUG¶V��VKDUHV�� ����� ������ ����� ������
� ������� ����������� ������� �����������
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�
���������6+$5(�&$3,7$/��FRQWLQXHG��
�
�E�� 6KDUHKROGHUV�
�
� ����������� �����������
� ��IURP��

WRWDO�VKDUH�
�FDSLWDO�

1XPEHU�RI�
VKDUHV�

��IURP��
WRWDO�VKDUH�

FDSLWDO�

1XPEHU�RI�
VKDUHV�

� � � � �
5XKUJDV�(QHUJLH�%HWHLOLJXQJV�$*��
�LQFOXGLQJ�UHJLVWHUHG�VKDUHV�RI�FORVHG�LVVXHV��
����������� ������ ����������� ������ �����������
,WHUD�/DWYLMD�//&� ������ ���������� ������ ����������
-6&�*D]SURP�
�LQFOXGLQJ�UHJLVWHUHG�VKDUHV�RI�FORVHG�LVVXHV��
����������� ������ ���������� ������ ����������
6KDUHV�RZQHG�E\�WKH�6WDWH�� ����� ���� ����� ����
%HDUHU¶V�VKDUHV�VROG�WKURXJK�SXEOLF�RIIHU� ����� ���������� ����� ����������
%HDUHU¶V�VKDUHV�RI�WKH�%RDUG� ����� ������ ����� ������
� ������� ����������� ������� �����������

6WDWH�RZQHG�VKDUHV�DUH�KHOG�E\�WKH�/DWYLDQ�3ULYDWLVDWLRQ�$JHQF\��
([WUDRUGLQDU\� VKDUHKROGHUV�PHHWLQJ� KHOG� RQ� ���'HFHPEHU� ����� DSSURYHG� WKH� QHZ�HGLWLRQ� RI�$UWLFOHV� RI�
$VVRFLDWLRQ�� &ORVHG� LVVXH� VKDUHV� ZHUH� FRQYHUWHG� LQWR� UHJLVWHUHG� VKDUHV�� ZKLOH� SXEOLF� LVVXH� VKDUHV� ZHUH�
WUDQVIRUPHG� LQWR� EHDUHU¶V� VKDUHV��%RDUG�PHPEHU� UHVHUYH� VKDUHV�ZHUH� FRQYHUWHG� LQWR� EHDUHU¶V� VKDUHV��$OO�
VKDUHV�KDYH�WKH�VDPH�YRWLQJ�ULJKWV�DQG�ULJKWV�WR�UHFHLYH�GLYLGHQG��
2Q�-DQXDU\����������-6&�*D]SURP�SXUFKDVHG�����������&RPSDQ\�VKDUHV�IURP�,WHUD�/DWYLMD�//&��$IWHU�
WKLV�WUDQVDFWLRQ�-6&�*D]SURP�RZQV������������VKDUHV�RU�����RI�WRWDO�&RPSDQ\�VKDUH�FDSLWDO��,WHUD�/DWYLMD�
//&�KROGV�����������VKDUHV�RU�����RI�WRWDO�VKDUH�FDSLWDO��
���������%2552:,1*6� � ������������

/9/
����
� �����������

/9/
����
� � � � �
0LQLVWU\�RI�)LQDQFH������� � ��� � ����

2Q�1RYHPEHU���������DQ�DJUHHPHQW�ZDV�FRQFOXGHG�EHWZHHQ�WKH�&RPSDQ\�DQG�WKH�0LQLVWU\�RI�)LQDQFH�RI�
WKH�5HSXEOLF�RI�/DWYLD��7KH�DJUHHPHQW�SURYLGHG�IRU�DVVLJQPHQW�RI�D�'DQLVK�*RYHUQPHQW�LQWHUHVW�IUHH�ORDQ�
RI�'..� ������ WKRXVDQG� WKDW� VKRXOG� EH� XVHG� WR� ILQDQFH� WKH� SURMHFW� VWLSXODWHG� LQ� DQ� DJUHHPHQW� EHWZHHQ�
/\QJVR�(QHUJL�	�0LOMR�DQG�-6&�³/DWYLMDV�* ]H´�EUDQFK�³5 JDV�J ]H´�RI�0D\����������,Q������WKH�WRWDO�
DPRXQW�RI�WKH�DJUHHPHQW�ZDV�VSHFLILHG�DQG�IL[HG�DV�86'�����WKRXVDQG��7KH�UHSD\PHQW�RI�WKH�ORDQ�VKRXOG�
EH�PDGH�LQ����VHPL�DQQXDO�HTXDO�SD\PHQWV��FRPPHQFLQJ�-XQH��������
0DWXULW\�RI�WKH�ERUURZLQJV��

� �����������
/9/¶����

� �����������
/9/¶����

� � � �
&XUUHQW�SRUWLRQ�RI�ERUURZLQJV� ��� � ���
1RQ�FXUUHQW�SRUWLRQ�RI�ERUURZLQJV� ��� � ���
� ��� � ����

� � �
0DWXULW\�RI�QRQ�FXUUHQW�ERUURZLQJV��
�EHWZHHQ���DQG���\HDUV�� ��� � ���
�EHWZHHQ���DQG���\HDUV� ��� � ���
� ��� � ���

�
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/9/¶����
� � � �
3UHSD\PHQWV�UHFHLYHG� ������ � ������
6RFLDO�LQVXUDQFH�FRQWULEXWLRQV� ���� � ����
3HUVRQDO�LQFRPH�WD[� ���� � ����
9DOXH�DGGHG�WD[� ���� � ������
5HDO�HVWDWH�WD[� ���� � ��
6DODULHV� ���� � ����
$FFUXDOV�IRU�XQXVHG�DQQXDO�OHDYH� ���� � ����
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