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7KH &RPSDQ\ RSHUDWHV WKURXJK WKUHH UHSRUWDEOH VHIJIPHQWY &RPPHUFLDO 5HEC
0& DQG LV FRPSRVHG RIOWMHAKIROORZLQJ DV RI

r 3 PLOOIRQDUH IRRW SRUWIROLR RI FRPFHUBNLRODIJURXQ G\ OW D WHVDWIKUR XIKRXW
LQFOXGIRQDVUIRDUH IHHW Rl ODUJHO\ JURFHU\ GUXJVWRUH DQFKRUHG UHWDLO

¥ ORUH WKD®@FUHV RI ODQGKROGLQJV DFURVYV LWV WKUHH VHIPHQWY LQFOXGLQ.
DFWLYLWLHYV LQ VHOHFW +DZDL'L ORFDWLRQV DQG

¥ ODWHULDOV &RQVWUXFWLRQ RSHUDWLRQV SULPDULO\ WKURXJK LWV ZKROO\ R

TKURXJKRXW WKLY 6XSSOHPHQWDO ,QIRUPDWLRQ UHSRUW UHIHUHQFHVY WR ZH R X
WRIJHWKHU ZLWK LWV FRQVROLGDWHG VXEVLGLDULHV
([HEXWIL2EH UV

&KULVWRSKHU %HQMDPLQ %UHWW %URZQ
BUHVLGHQW  &KLHI ([HFXWLYH 2IILFHU ([HFXWLYH 9LFH 3UHVLGHQW &KLHI )LQDQFL

/IDQFH 3DUNHU IHOVRQ &KXQ
([HEXWLYH 9LFH 3UHVLGHQW &KLHI 5HD[®RXWDWWHOAIFHFBIWHVLGHQW &KLHI /HIJDO 21
-HUURG 6FKUHFN OHUHGLWK &KLQJ
UHVLGHQW *UDFH 3DFLILF ([HFXWLYH 9LFH 3UHVLGHQW ([WHUQDO $I1IDL
&ROWDFW ,QIRUPDWLROQ (TXLW\ 5HVHDUFK
&RUSRUDWH +HDGTXDUWHUYV (YHUFRUH ,6,
%LVKRS 6WUHHW 6KHLOD OF*UDWK

+RQROXOX +,
VKHLOD PFJUDWK#HYHUFRUHLVL FRP
,QYHVWRU 5HODWLRQV
%UHWW %URZQ 6LGRWL &RPSDQ\ //&
([HFXWLYH 9LFH 3UHVLGHQW &KLHI )LOQDOWIHBXRQALFHDUD

LQYHVWRUUHODWLRQV#DEKL FRP VRKDUD#VLGRWL FRP
7UDQVIHU $JHQW S5HJLVWUDU 6DQGOHU 2 1HLOO 3DUWQHUV / 3
&RPSXWHUVKDUH $OH[DQGHU *ROGIDUE

32 %R]

/IRXLVYLOOH .< DJROGIDUE#VDQGOHURQHLOO FRP

2WKHU &RPSDQ\ ,QIRUPDWLRQ

2YHUQLJKW &RUUHVSRQGHQFH

&RPSXWHUVKDUH 6WRFN H[FKDQJH OLVWLQJ 1<6( $/(;
6RXWK WK 6WUHHW 6XLWH &RUSRUDWH ZHEVLWH Z2Z2Z DOH[DQGHUEDOGZL(
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ODUNHW FDSLWDOL]DWLRQ
DW ODUFK %
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&DVK 12, LV D QRQ *$%$3 PHDVXUH XVHG LQWHUQDOO\ LQ HYDOXDWLQJ WKH XQOHYHU'L
SRUWIROLR 7KH &RPSDQ\ EHOLHYHV &DVK 12, SURYLGHV XVHIXO LQIRUPDWLRQ WR L!
RI RSHUDWLRQV EHFDXVH LW UHIOHFWV RQO\ WKRVH FDVK LQFRPH DQG H[SHQVH LWF
SHULRGV FDQ EH XVHG WR GHWHUPLQH WUHQGYVY LQ HDUQLQJV RI WKH &RPSDQ\ V SU
H[SHQVH UHFRIJQLWLRQ LWHPV WKH LPSDFW RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
RZQHUVKLS Rl SURSHUWLHYVY 7KH &RPSDQ\ EHOLHYHV WKH H[FOXVLRQ RI WKHVH LWHI
PHDVXUH FDSWXUHV WKH DFWXDO FDVK EDVHG UHYHQXH JHQHUDWHG DQG DFWXDO H
SRUWIROLR DV ZHOO DV WUHQGYV LQ RFFXSDQF\ UDWHV UHQWDO UDWHYV DQG RSHUD\
WR ILQDQFLDO PHDVXUHY FDOFXODWHG LQ DFFRUGDQFH ZLWK *$$3
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5HIHU WR 7DEOH IRU D UHFRQFLOLDWLRQ Rl FRQVROLGDWHG QHW LQFRPH WR
UHFRQFLOLDWLRQ RI FRQVROLGDWHG QHW LQFRPH ORVV DYDLODEOH WR $ % F
UHFRQFLOLDWLRQ RI &RPPHUFLDO 5HDO (VWDWH RSHUDWLQJ SURILW WR &RUH

5HIHU WR 7DEOH IRU D UHFRQFLOLDWLRQ Rl &RPPHUFLDO 5HDO (VWDWH RSHU|
UHFRQFLOLDWLRQ RI &RPPHUFLDO 5HDO (VWDWH RSHUDWLQJ SURILW WR &RPPH
5HIHU WR 7DEOH IRU D UHFRQFLOLDWLRQ RI /DQG 2SHUDWLRQV RSHUDWLQJ S
5HIHU WR 7DEOH IRU D UHFRQFLOLDWLRQ RI ODWHULDOV &RQVWUXFWLRQ RS
$GMXVWHG (%,7'$
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$OH[DQGHU %DOGZLQ ,QF
)LQDQFLDO 6XPPDU\
7TDEOH ° &8RQGHQVHG &RQVROLGDWHG %DODQFH 6KHHWYV

LQ PLOOLRQV XQDXGLWHG
ODUFK '"HFHPEHU

$66(76
5HDO HVWDWH LQYHVWPHQWYV
5HDO HVWDWH SURSHUW\
$FFXPXODWHG GHSUHFLDWLRQ
5HDO HVWDWH SURSHUW\ QHW
5HDO HVWDWH GHYHORSPHQWYV
,QYHVWPHQWYVY LQ UHDO HVWDWH MRLQW YHQWXUHV DQG SDUWQHUVKLSV
5HDO HVWDWH LQWDQJLEOH DVVHWYV QHW
5HDO HVWDWH LQYHVWPHQWY QHW
&DVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FDVK

$FFRXQWY UHFHLYDEOH DQG UHWHQW
DFFRXQWYV RI PLOOLRQ DQG PL
UHVSHFWLYHO\

,QYHQWRULHYV
2WKHU SURSHUW\ QHW
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWYV

DOORZDQFH IRU FUHGLW ORVVH
ODUFK DQG '"HFHPEHU

*RRGZLOO
2WKHU UHFHLYDEOHV QHW RI DOORZDQFH IRU FUHGLW ORVVHV DQG DOORZDQFH IF
PLOOLRQ DQG PLOOLRQ DV RI ODUFK DQG 'HFHPEHU UHVSHFWLYHO
3UHSDLG H[SHQVHV DQG RWKHU DVVHWV QHW RI DOORZDQFH IRU FUHGLW ORVVHV
DFFRXQWYV RI PLOOLRQ DQG PLOOLRQ DV RI ODUFK DQG 'HFHPEHU
UHVSHFWLYHO\
7RWDO DVVHWYV
1,$%,/,7,(6 $1' (48,7<
ILDELOLWLHV
1RWHV SD\DEOH DQG RWKHU GHEW
$FFRXQWV SD\DEOH
2SHUDWLQJ OHDVH OLDELOLWLHV
$FFUXHG SHQVLRQ DQG SRVW UHWLUHPHQW EHQHILWYV
,QGHPQLW\ KROGEDFNV
'"HIHUUHG UHYHQXH
$FFUXHG DQG RWKHU OLDELOLWLHYV
7RWDO OLDELOLWLHV
&RPPLWPHQWY DQG &RQWLQJHQFLHV
5HGHHPDEOH 1RQFRQWUROOLQJ ,QWHUHVW
(TXLW\
&RPPRQ VWRFN QR SDU YDOXH DXWKRUL]JHG PLOOLRQ VKDUHV RXWVWDQGLQ.
0DUFK DQG 'HFHPEHU UHVSHFWLYHO\

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV
'LVWULEXWLRQV LQ H[FHVV RI DFFXPXODWHG HDUQLQJV

7RWDO $ % VKDUHKROGHUV HTXLW\
1RQFRQWUROOLQJ LQWHUHVW

7RWDO HTXLW\

7RWDO OLDELOLWLHY DQG HTXLW\




$OH[DQGHU %DOGZLQ ,QF
)LQDQFLDO 6XPPDU\
7TDEOH °&8RQGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI 2SHUDWLRQV

LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV XQDXGLWHG
7TKUHH ORQWKV (OGHG ODUF

2SHUDWLQJ 5HYHQXH

&RPPHUFLDO 5HDO (VWDWH

/IDQG 2SHUDWLRQV

ODWHULDOV &RQVWUXFWLRQ

7RWDO RSHUDWLQJ UHYHQXH

2SHUDWLQJ &RVWV DQG ([SHQVHYV

&RVW RI &RPPHUFLDO 5HDO (VWDWH

&RVW RI /DQG 2SHUDWLRQV

&RVW RI ODWHULDOV &RQVWUXFWLRQ

6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH

7RWDO RSHUDWLQJ FRVWYV DQG H[SHQVHYV

*DLQ ORVV RQ WKH VDOH RI FRPPHUFLDO UHDO HVWDWH SURSHUWLHYV
2SHUDWLQJ ,QFRPH /RVV
2WKHU ,QFRPH DQG ([SHQVHYV

,QFRPH ORVV UHODWHG WR MRLQW YHQWXUHYV

,QWHUHVW DQG RWKHU LQFRPH H[SHQVH QHW

,QWHUHVW H[SHQVH
,QFRPH /RVV IURP &RQWLQXLQJ 2SHUDWLRQV %HIRUH ,QFRPH 7D[HV

,QFRPH WD[ EHQHILW H[SHQVH +
,QFRPH /RVV IURP &RQWLQXLQJ 2SHUDWLRQV

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI LOQFRPH WD[HV
1HW ,QFRPH /RVV

/IRVV LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LOWHUHVW
1HW ,QFRPH /RVV $WWULEXWDEOH WR $ % 6KDUHKROGHUYV

I+

(DUQLQJV /RVV 3HU 6KDUH $YDLODEOH WR $ % 6KDUHKROGHUYV
%DVLF (DUQLQJV /RVV 3HU 6KDUH RI &RPPRQ 6WRFN
&RQWLQXLQJ RSHUDWLRQV DYDLODEOH WR $ % VKDUHKROGHUV
'LVFRQWLQXHG RSHUDWLRQV DYDLODEOH WR $ % VKDUHKROGHHYYV
1HW LQFRPH ORVV DYDLODEOH WR $ % VKDUHKROGHUV

'LOXWHG (DUQLQJV /RVV 3HU 6KDUH RI &RPPRQ 6WRFN
&RQWLQXLQJ RSHUDWLRQV DYDLODEOH WR $ % VKDUHKROGHUV
'LVFRQWLQXHG RSHUDWLRQV DYDLODEOH WR $ % VKDUHKROGHHYV

1HW LQFRPH ORVV DYDLODEOH WR $ % VKDUHKROGHUYV

HLJKWHG $YHUDJH 1XPEHU RI 6KDUHV 2XWVWDQGLQJ
%DVLF
'LOXWHG

$PRXQWY $YDLODEOH WR $ % &RPPRQ 6KDUHKROGHUYV
&RQWLQXLQJ RSHUDWLRQV DYDLODEOH WR $ % FRPPRQ VKDUHKROGHUV
'LVFRQWLQXHG RSHUDWLRQV DYDLODEOH WR $ % FRPPRQ VKDUHKROGHUV
1HW LQFRPH ORVV DYDLODEOH WR $ % FRPPRQ VKDUHKROGHUV




$OH[DQGHU %DOGZLQ ,QF
)LQDQFLDO 6XPPDU\
7TDEOH °6HIJPHQW 5HVXOWYV

LQ PLOOLRQV XQDXGLWHG

7KUHH ORQWKV (QOQGHG ODUF

2SHUDWLQJ 5HYHQXH

&RPPHUFLDO 5HDO (VWDWH

/IDQG 2SHUDWLRQV

ODWHULDOV &RQVWUXFWLRQ
7RWDO RSHUDWLQJ UHYHQXH

2SHUDWLQJ 3URILW /RVV

&RPPHUFLDO 5HDO (VWDWH

/IDQG 2SHUDWLRQV

ODWHULDOV &RQVWUXFWLRQ
7RWDO RSHUDWLQJ SURILW ORVYV

*DLQ ORVV RQ WKH VDOH RI FRPPHUFLDO UHDO HVWDWH SURSHUWLHV *
,QWHUHVW H[SHQVH

&RUSRUDWH DQG RWKHU H[SHQVH

,QFRPH /RVV IURP &RQWLQXLQJ 2SHUDWLRQV %HIRUH ,QFRPH 7D[HV
,QFRPH WD[ EHQHILW H[SHQVH +

,QFRPH /RVV IURP &RQWLQXLQJ 2SHUDWLRQV

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI
1HW ,QFRPH /RVV

/IRVV LQFRPH DWWULEXWDEOH WR QRQFRQWUROOLQJ LOWHUHVW
1HW ,QFRPH /RVV $WWULEXWDEOH WR $ % 6KDUHKROGHUYV

&R P P H FHIDEN B WIH R © WU BW R QRW @ F OXGW M U VR-EIHPUHIIWYY €@ HIXIHP D U RW 0B W H U BIRQW W WHRIW HR)EM OLPLQDWH G
L @V IR Q VR OLHEDRABEBGY U DW LR Q V

LOQFRPH WD[HV

/DQBSHUDWHRRRS WU BW REURY @ F O X EXMF\D U Q LARWMHRA KR P S D @ D U LIRKKEYO WNDRAM@I\Y WIXQBR/Q RDH/EX FW LR QV
UHODWHKMRPSDQROIMTXLYYHVWPHQWYV

ODUFK '"HFHPEHU

,GHQWLILDEOH $VVHWYV
&RPPHUFLDO 5HDO (VWDWH
/IDQG 2SHUDWLRQV

ODWHULDOV &RQVWUXFWLRQ
2WKHU

7TRWDO DVVHWYV




$OH[DQGHU %DOGZLQ ,QF
)LQDQFLDO 6XPPDU\
7TDEOH ° &8RQGHQVHG &RQVROLGDWHG 6WDWHPHQWYV RI &DVK J)ORZV

LQ PLOOLRQV XQDXGLWHG
7TKUHH ORQWKYV (QGHG ODUFK

&DVK YORZV IURP 2SHUDWLQJ $FWLYLWLHV
1HW LQFRPH ORVYV
$GMXVWPHQWY WR UHFRQFLOH QHW LQFRPH ORVV WR QHW FDVK SURYLGHG E\ X\
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/RVV JDLQ RQ DVVHW WUDQVDFWLRQV QHW
6KDUH EDVHG FRPSHQVDWLRQ H[SHQVH
,QFRPH ORVV IURP DIILOLDWHY QHW RI GLVWULEXWLRQV RI LQFRPH
&KDQJHV LQ RSHUDWLQJ DVVHWY DQG OLDELOLWLHV
7UDGH FRQWUDFWV UHWHQWLRQ DQG RWKHU FRQWUDFW UHFHLYDEOHYV
,QYHQWRULHV +
3UHSDLG H[SHQVHV LQFRPH WD[ UHFHLYDEOH DQG RWKHU DVVHWYV
'"HYHORSPHQW RWKHU SURSHUW\ LQYHQWRU\
$FFUXHG SHQVLRQ DQG SRVW UHWLUHPHQW EHQHILWYV
$FFRXQWV SD\DEOH
$FFUXHG DQG RWKHU OLDELOLWLHYV
1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLRQV

&DVK YORZV IURP ,QYHVWLQJ $FWLYLWLHYV
&DSLWDO H[SHQGLWXUHV IRU DFTXLVLWLRQV +
&DSLWDO H[SHQGLWXUHV IRU SURSHUW\ SODQW DQG HTXLSPHQW
3URFHHGV IURP GLVSRVDO Rl SURSHUW\ LQYHVWPHQWY DQG RWKHU DVVHWYV
3D\PHQWYV IRU SXUFKDVHV RI LQYHVWPHQWY LQ DIILOLDWHYV D@G RWKHU LQYHVWP]
'LVWULEXWLRQV RI FDSLWDO IURP LQYHVWPHQWY LQ DIILOLDWHY DQG RWKHU LQY't
1HW FDVK SURYLGHG E\ XVHG LQ LQYHVWLQJ DFWLYLWLHV

&DVK YORZV IURP )LQDQFLQJ $FWLYLWLHYV
3URFHHGV IURP LVVXDQFH RI QRWHV SD\DEOH DQG RWKHU GHEW
3D\PHQWV Rl QRWHV SD\DEOH DQG RWKHU GHEW DQG GHIHUUHG ILQDQFLQJ FRVWYV
%RUURZLQJV SD\PHQWV RQ OLQH RI FUHGLW DJUHHPHQW QHW
&DVK GLYLGHQGV SDLG
3URFHHGV IURP LVVXDQFH UHSXUFKDVH RI FDSLWDO VWRFN DQG RWKHU QHW
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

&DVK &DVK (TXLYDOHQWY DQG 5HVWULFWHG &DVK
1HW LQFUHDVH GHFUHDVH LQ FDVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK

%DODQFH EHJLQQLQJ RI SHULRG
%DODQFH HQG RI SHULRG




$OH[DQGHU %DOGZLQ ,QF
)LQDQFLDO 6XPPDU\

7DEOH °'"HEW 6XPPDU\

$V RDUFK

LQ PLOOLRQV XQDXGLWHG

BULQFLSDO 2XWVWDQGLQJ

8QDPRUW
HLIKWHG HLIKWHG '"HIHUUHG
,QWHUBDWWUDJH DYHUDJH JLQ &RVW
5DWH ,QWHUHWDW XU IOWW XU LW\ 7TRWDO 'LVFRXQW
'"HEW 5DWH 'DWH <HDUV 7TKHUHDBMHQFLSIDUHPLXP 7TRWDO
6HFXUHG
.DLOXD 7RZQ &HQWHU + + + +
.DLOXD 7RZQ &HQWHU + + + + +
+HDY\ (TXLSPHQW )LQDQFLQJ + + +
/DXODQL 9LOODJH +
3HDUO +LJKODQGV +
ODQRD ODUNHWSODFH
6XEWRWDO ‘WG $YH
8QVHFXUHG
%DQN VIQGLFDWHG ORDQ + + + + + +
6HULHV $ 1RWH + + +
6HULHYV - 1RWH + + + + + +
6HULHV % 1RWH + +
6HULHV & 1RWH +
6HULHV ) 1RWH + +
6HULHV + 1RWH + + + + + +
6HULHYVY . 1RWH + + + + +
6HULHV * 1IRWH +
6HULHV / 1RWH + + + + +
6HULHYV , 1RWH + + + + + +
7THUP /RDQ + + + + + +
6XEWRWDO ‘WG $YH
5HYROYLQJ &UHGLW )DFLOLWLHV
*/3 $VSKDOW UHYROYLQJ
FUHGLW IDFLOLW\ + + + + + + + + + +
$ % 5SHYROYHU + + + + + +
6XEWRWDO WG $YH + + + + + +
7RWDO ‘WG $YH

/IRDQ KDV D VWDWHG LQWHUHVW UDWH RI /,%25

/IRDQV KDYH VWDWHG UDWHYVY UDQJLQJ IURP
/IRDQ KDV D VWDWHG LQWHUHVW UDWH
/IRDQ KDV D VWDWHG LQWHUHVW UDWH
/IRDQ KDV D VWDWHG LQWHUHVW UDWH

/IRDQ KDV D VWDWHG LQWHUHVW UDWH

RI /,%25
RI /,%25
RI /,%25
RI /,%25

SOXV
WR

SOXV
SOXV
SOXV
SOXV

EXW LV VZDSSHG WKURXJK PDWXULW\ WF
DQG VWDWHG PDWXULW\ GDWHYV UDQJLQJ Il
EXW LV VZDSSHG WKURXJK PDWXULW\ WF
EXW LV VZDSSHG WKURXJK PDWXULW\ WR

EDVHG RQ SULFLQJ JULG



$OH[DQGHU %DOGZLQ ,QF

)LQDQFLDO 6XPPDU\

7TDEOH ° &DSLWDOL]DWLRQ JLOQDQFLDO 5DWLRV
$V RDUFK

LQ PLOOLRQV H[FHSW QXPEHU RI VKDUHY DQG VWRFN SULFH XQDXGLWHG
'"HEW
6HFXUHG GHEW
8QVHFXUHG WHUP GHEW
8QVHFXUHG UHYROYLQJ FUHGLW IDFLOLW\
7TRWDO GHEW $
$GG 1HW XQDPRUWL]HG GHIHUUHG ILQDQFLQJ FRVW GLVFRXQW SUHPLXP
/IHVV &DVK DQG FDVK HTXLYDOHQWYV
1HW 'HEW

ODUNHW
ODUNHW &DSLWDOL]DWLRQ 6KDUHV 6WRFN 3ULPBHDOXH

&RPPRQ VWRFN 1<6( $/(;
7RWDO PDUNHW FDSLWDOL]DWLRQ %

7TRWDO &DSLWDOL]DWLRQ & $ %
7TRWDO GHEW WR WRWDO FDSLWDOL]DWLRQ $ &

JLTXLGLW\

&DVK RQ KDQG

8QXVHG FRPPLWWHG OLQH RI FUHGLW
7RWDO OLTXLGLW\

JLOQDQFLDO 5DWLRV

1HW '"HEW WR 770 &RQVROLGDWHG $GMXVWHG (%,7'$ [
'"HEW VHUYLFH &RYHUDJH 5DWLR [
J)LIHG UDWH GHEW WR WRWDO GHEW

8QHQFXPEHUHG &5( $VVHWV 5DWLR

&R QV R OLGNDX\WHGH G R W KAHU D WZIHBR @WKV P L O MLIRAP D O F XFOPMEHGH

7KK D W IR Q V R OGN XWHHGH G PLOOWRGH RIGHEWUYZRHER FOKXGW HSINV@GWH Q SIDS P BIRWMQ D QG H QY QI E
WHGRBW HO 8 UL QBPRUMW IR B R/ W GBI F O EDI\GRRMHRW YV P L O OIIRRIKNHU D WZIHBR G W K V

0 H D V XXOH GUREVR/R/ND OIS U HAMGHHIOWF X RESHSIBIRES H U W\ P L O ORASH U IRAVORBAEEIOUR SHUW\ PLOOLRQ



$OH[DQGHU %DOGZLQ ,QF
)LQDQFLDO 6XPPDU\
7TDEOH °&RQVROLGDWHG OHWULFV

LQ PLOOLRQV XQDXGLWHG

&RQVROLGDWHG (%,7'$ &RQVROLGDWHG $GMXVWHG (%,7'$

7KUHH ORQWKY (QGHG ODIUOFBDUFK

1HW ,QFRPH /RVYV
$GCMXVWPHQWYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
,(QWHUHVW H[SHQVH
,QFRPH WD[ H[SHQVH EHQHILW
&RQVROLGDWHG (%,7'$
$VVHW LPSDLUPHQWY UHODWHG WR WKH ODWHUIHWDOV &RQVWUXFWLRQ VHIPHQW
&RQVROLGDWHG $GMXVWHG (%,7'$

I+

2WKHU GLVFUHWH LWHPV LPSDFWLQJ WKH UHVSHFWLYH SHULRGV LQFRPH
ORVYV

,QFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVW

,QFRPH ORVV IURP GLVFRQWLQXHG RSHUDWLRQV EHIRUH LQWHUHVW LQFRPH
WD[HV DQG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

*RRGZLOO DQG RWKHU ORQJ OLYHG DVVHW LPSDXtUPHQWYV +
*DLQ ORVV RQ VDOH RI FRPPHUFLDO UHDO HVWDWH SURSHUWLHYV
*DLQ ORVV RQ EXON DJULFXOWXUDO ODQG VDOH

I+

&RQVROLGDWHG 6* $

7KUHH ORQWKY (QGHG ODUFK

&RPPHUFLDO 5HDO (VWDWH
/IDQG 2SHUDWLRQV
ODWHULDOV &RQVWUXFWLRQ
&RUSRUDWH
6HOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH




))2 &RUH ))2

7KUHH ORQWKY (QGHG ODUF

1HW LQFRPH ORVV DYDLODEOH WR $ % FRPPRQ VKDUHKROGHUYV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRPPHUFLDO UHDO HVWDWH SURSHUWLHV
*DLQ RQ WKH VDOH RI FRPPHUFLDO UHDO HVWDWH SURSHUWLHYV +

))2

([FOXGH LWHPV QRW UHODWHG WR FRUH EXVLQHVYV

/IDQG 2SHUDWLRQV 2SHUDWLQJ 3URILW

ODWHULDOV &RQVWUXFWLRQ 2SHUDWLQJ /RVV

/IRVV ITURP GLVFRQWLQXHG RSHUDWLRQV

,QFRPH ORVV DWWULEXWDEOH WR QRQFRQWUROOLQJ LQWHUHVW

,QFRPH WD[ H[SHQVH EHQHILW +
1RQ FRUH EXVLQHVV LQWHUHVW H[SHQVH
&RUH ))2

&5( 2SHUDWLQJ 3URILW

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FRPPHUFLDO UHDO HVWDWH SURSHUWLHYV
&RUSRUDWH DQG RWKHU H[SHQVH

&RUH EXVLQHVV LQWHUHVW H[SHQVH

&RUH ))2

1HW LQFRPH DYDLODEOH WR $ % FRPPRQ VKDUHKROGHUYV SHU GLOXWHG VKDUH
))2 SHU GLOXWHG VKDUH

&RUH ))2 SHU GLOXWHG VKDUH

HLJKWHG DYHUDJH GLOXWHG VKDUHV RXWVWDQGLQJ

2WKHU GLVFUHWH LWHPV LPSDFWLQJ WKH UHVSHFWLYH SHULRGVY LQFRPH ORVYV
&5( VHIPHQW VWUDLJKW OLQH OHDVH DGMXVWPHQWYV
&5( VHIPHQW IDYRUDEOH XQIDYRUDEOH OHDVH DPRUWL]DWLRQ
&RQVROLGDWHG VWRFN EDVHG FRPSHQVDWLRQ

&5( VHIPHQW FDSLWDO H[SHQGLWXUHYV
3URSHUW\ DFTXLVLWLRQV
'HYHORSPHQW DQG UHGHYHORSPHQW
%XLOGLQJ DUHD LPSURYHPHQWY ODLQWHQDQFH &DSLWDO ([SHQGLWXUHYV
7HQDQW VSDFH LPSURYHPHQWY ODLQWHQDQFH &DSLWDO ([SHQGLWXUHYV

7RWDO &5( FDSLWDO H[SHQGLWXUHYV

I+

/[HDVLQJ &RPPLVVLRQV



&RPPHUFLDO 5HDO (VWDWH



$OH[DQGHU %DOGZLQ ,QF
&RPPHUFLDO 5HDO (VWDWH
7TDEOH ° &5( OHWULFV

LQ PLOOLRQV H[FHSW SHU VKDUH DPRXQWV XQDXGLWHG

7KUHH ORQWKYV (QGHG ODUF

2SHUDWLQJ 5HYHQXHYV
%DVH UHQWYV
5HFRYHULHV IURP WHQDQWV
2WKHU UHYHQXHYV
7RWDO &RPPHUFLDO 5HDO (VWDWH RSHUDWLQJ UHYHQXHYV
2SHUDWLQJ &RVWV DQG ([SHQVHYV
3URSHUW\ RSHUDWLRQV
3URSHUW\ WD[HV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
7RWDO &RPPHUFLDO 5HDO (VWDWH RSHUDWLQJ FRVWV DQG H[SHQVHYV
FHOOLQJ JHQHUDO DQG DGPLQLVWUDWLYH
,QWHUVHJPHQW RSHUDWLQJ UHYHQXHYV
,QWHUHVW DQG RWKHU LQFRPH H[SHQVH QHW
2SHUDWLQJ 3URILW /RVV
30XV 'HSUHFLDWLRQ DQG DPRUWL]DWLRQ
/JHVV B6WUDLJKW OLQH OHDVH DGMXVWPHQWYV
/JHVV )DYRUDEOH XQIDYRUDEOH OHDVH DPRUWL]DWLRQ
30XV 2WKHU LQFRPH H[SHQVH QHW
30XV 6HOOLQJ JHQHUDO DGPLQLVWUDWLYH DQG RWKHU H[SHQVHV
&DVK 12,
/JHVV &DVK 12, IURP DFTXLVLWLRQV GLVSRVLWLRQV DQG RWKHU DGMXVWPHQWYV
6DPH 6WRUH &DVK 12,

&5( VHIPHQW FDSLWDO H[SHQGLWXUHYV
3URSHUW\ DFTXLVLWLRQV
'"HYHORSPHQW DQG UHGHYHORSPHQW
%XLOGLQJ DUHD LPSURYHPHQWY ODLQWHQDQFH &DSLWDO ([SHQGLWXUHYV
7HQDQW VSDFH LPSURYHPHQWY ODLQWHQDQFH &DSLWDO ([SHQGLWXUHYV
7RWDO &5( FDSLWDO H[SHQGLWXUHYV

I+

/HDVLQJ &RPPLVVLRQV
5HSUH Y B QWY VHIP HQ@XIH P CEDNH V@[ S H QWIF R YIRIRBH\DW W Q TV GRYSIH UDDSADHR WY FOHD W H U LSCRAW W VXMW HROQY
7KHREHUDW Y & OXWWH O D WEHE BI00 § AX B WHKGMWHD D QD P L QW WIR G V R OLLKG\DRMBIEGYU D W LR Q V

7KUHH ORQWKYV (QGHG ODUF

&RPPHUFLDO 5HDO (VWDWH 2SHUDWLQJ 3URILW /RVYV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
&RPPHUFLDO 5HDO (VWDWH (%,7'$




$OH[DQGHU %DOGZLQ ,QF
&RPPHUFLDO 5HDO (VWDWH
7DEOH ° 2FFXSDQF\

8QDXGLWHG

2FFXSDQF\

$V RI $V RI 3HUFHQWDJH 3RLQW
ODUFK ODUFK &KDQJH
5HWDLO
,QGXVWULDO
21ILFH +
7RWDO
6DPH 6WRUH 2FFXSDQF\
$V RI SV RI 3HUFHQWDJH 3RLQW
ODUFK O0DUFK &KDQJH
5HWDLO
,QGXVWULDO
21ILFH +

7TRWDO




$OH[DQGHU %DOGZLQ ,QF
&RPPHUFLDO 5HDO (VWDWH
7DEOH ° &DVK 12, DQG 6DPH 6WRUH &DVK 12, E\ 7\SH

LQ WKRXVDQGYV XQDXGLWHG

7RWDO 3RUWIROLR &DVK 12,
7KUHH ORQWKV (QGHG ODUFK 4 bV DRI bV DRI
BHUFHQWDJH &KRMDYKH12, &DVK 12,

5HWDLO
,QGXVWULDO

*URXQG

21ILFH

7RWDO +DZDL'L 3RUWIROLR

2WKHU 10
7RWDO

I+
I+

6DPH 6WRUH &DVK 12,
7TKUHH ORQWKYV (QGHG O0DUFK 4 DV D RI DV D RI
SHUFHQWDJH &GD&DWK 12, 66 &DVK 12,

5HWDLO
,QGXVWULDO
*URXQG
21ILFH
7RWDO

&KDQJHV LQ WKH 6DPH 6WRUH SRRO DV LW UHODWHY WR WKH FRPSDUDEOH

$GGLWLRQV

'DWHBURSHUW\

/IDX +DOD 6KRSV
2S5X0OH ,QGXVWULDO
7KH &ROOHFWLRQ
/IDXODQL 9LOODJH
+RNXOHL 9LOODJH

C

—



$OH[DQGHU %DOGZLQ ,QF
&RPPHUFLDO 5HDO (VWDWH
7TDEOH ° ,PSURYHG 3URSHUW\ 5HSRUW

LQ WKRXVDQGYV H[FHSW SHU VTXDUH IRRW DPRXQWYV XQDXGLWHG

4
&DVK
12, WR
4 ,PSURYHG
<HDU %X&BWUIHQW $%5 &DVK 3RUWIROBERWDLO $QFKRU

3URSHUW\ ,VODQXHQRYDWS G6) 2FFXSDQF\%5  36) 12, &DVK 12, 7HQDQWYV

5HWDLO

3HDUO +LJKODQGV &H Q:DHKIX 6DP V &0XE 5HJDO
&LQHPDV +RXU
JLWQHVV 8OWD 6DOR(

.DLOXD 5HWDLO 2DKX :KROH )RRGV ODUNHW
JRRGODQG &96 /RQJV
"UXJV 8OWD 6DORQ

/DXODQL 9LOODJH 2DKX 6DIHZD\ 5RVV
"DOJUHHQV 3HWFR

:DLDQDH 0DOO 2DKX &96 /RQJIV 'UXJIV
&LW\ 0LOO

ODQRD ODUNHWSODFH 2DKX 6DIHZD\ &96 /RQJV
"UXJV

4XHHQV ODUNHW3ODFHDZDL L ,VODQG *RXUPHW

,VODQG

.DQHRKH %D\ 6KRSSLQRRKRQWHU DIHZD\ &96 /RQJV

/IHDVHKROG "UXJV

3X XQHQH 6KRSSLQJ &H®WHU 30DQHW )LWQHVV 3H\
8OWD 6DORQ 7DUJHW
VKDGRZ DQFKRUHG

+RNXOHL 9LOODJH .DXDL 6DIHZD\ 3HWFR

'DLSLR 6KRSSLQJ &HQWHIK X JRRGODQG

$LNDKL 3DUN 6KRSSLQRRKRWHU 6DIHZD\

/DQLKDX ODUNHWSODFHDZDL L 6DN 1 6DYH &96

,VODQG /RQJIV "UXJIV

7KH 6KRSV DW .XNXL XODXDL &96 /RQJIV 'UXJIV
(DWLQJ +RXVH /LYLQJ
YRRGV ODUNHW

.XQLD 6KRSSLQJ &HQWRDK X

':DLSRXOL 7RZQ &HQWHIWDXDL JRRGODQG

/DX +DOD 6KRSV 2DKX 8)& *\P 'RZQ WR
(DUWK

1DSLOL 30D]D 0DXL 1DSLOL ODUNHW

.DKXOXL 6KRSSLQJ &H QUDKW

*DWHZD\ DW 0LOLOD QL DIDKN D &96 /RQJIV 'UXJIV
VKDGRZ DQFKRUHG

3RUW $OOHQ ODULQD &HQXWH U

7KH &ROOHFWLRQ 2DKX

+R'"RNHOH 6KRSSLQJ &H@WH U 1$ + + 6DIHZD\

6 XEWRWDO ° 5SHWDLO

,QGXVWULDO

.RPRKDQD ,QGXVWULDBENXN
.DND'DNR &RPPHUFH &HRQWXU
:DLSLR ,QGXVWULDO 2DKX
2SXOH ,QGXVWULDO 2DKX

3/ :DUHKRXVH 0D XL
.DSROHL (QWHUSULVH &B&WHU
+RQRNRKDX ,QGXVWULEDZ DL L

,VODQG
.DLOXD ,QGXVWULDO 2WRKX
3RUW $O0HQ .DXDL

+DUERU ,QGXVWULDO O0DXL
6 XEWRWDO ° ,QGXVWULDO




4
&DVK
12, WR
4 ,PSURYHG
<HDU % X&®BWIHQW $%5 &DVK SRUWIROBRWDLO $QFKRU
BURSHUW\ , VODQETZHQRYDWSHG6) 2FFXSDQF\%5 36) 12, &DVK 12, THQDQWYV
21ILFH

.DKXOXL 2IILFH %XLOGIO@XL
*DWHZD\ DW OLOLODQL DMK D

6 RXWK
.DKXOXL 2IILFH &HQWHUODXL
/IRQR &HQWHU 0D XL

6 XEWRWDO ° 2IILFH

7RWDO ° +DZDL'L ,PSURYHG 3RUWIROLR

,QFOXGHG LQ WKH 6DPH 6WRUH SRRO
'"HYHORSPHQW FRPSOHWHG EXW QRW \HW VWDELOL]HG

8S
,Q SULRU SHULRGV /DX +DOD ZDV FRPELQHG LQWR .DLOXD
ZH EHJDQ SUHVHQWLQJ LQIRUPDWLRQ IRU /DX +DOD VH

R LWLDO VWDELOL]DWLRQ WKH SURS

QLQ
HWDLO +RZHYHU VWDUWLQJ LQ WKH ¢
DUD

5
S WHO\ DQG H[FOXGHG VXFK /DX +DO



$OH[DQGHU %DOGZLQ ,QF
&RPPHUFLDO 5HDO (VWDWH
7TDEOH °*URXQG /HDVH 5HSRUW

LQ WKRXVDQGYV XQDXGLWHG

/IRFDWLRQ &XUUHQW &DVKLH[W 5HQW 1H[W $%3UH LRBWHYLRMNWHYLRXV $%5
3URSHUW\ 1DPH &LW\ ,VOPRUHYURSHUW\ (ISSHKKHDUS$%5 12, BWHS 6WHS 7\SH.Q HQW 6WWSIS 7\SHLQ
'LQGZDUG &LW\
GKRS LQJ &HQWHU .DQHRKH 2DKX 5HWDLO )09 5HVHW )09 JLIHG 6WHS
ZQHU 2SHUDWRU .DSROHL 2DKX ,QGXVWULDO JLIHG 6WHS JLIHG 6WHS
2ZQHU 2SHUDWRU +RQROXOX 2DKXHWDLO JL[HG 6WHS JLIHG 6WHS
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7TDEOH ° 7RS 7THQDQWY 5DQNHG E\ $%5

LQ WKRXVDQGYV XQDXGLWHG

RI 7RWDO RI 7RWDO
,PSURYHG ,PSURYHG
1XPEHU RI 3RUWIROLR 3RUWIROLR
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ORQWK WR PRQWK
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VW 4XDUWHU
WK 4XDUWHU
UG 4XDUWHU
QG 4XDUWHU
7UDLOLQJ IRXU TXDUWHUV
‘WG $YH
“/$ /HDVH
8QL 1HZ 7THUP 1HZ 206G Q
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