


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

7KH IROORZLQJ IDFWRUV DUH H[DPSOHV RI WKRVH WKDW FRXOG FDXVH DFWXDO UHVXOWV WR YDU\ IURP RX
DQG FKDQJHV LQ LQWHUHVW UDWHV DQG WKH IDLU PDUNHW YDOXH RI RXU DVVHWV LQFOXGLQJ QHJDWLYH
VSUHDGV FKDQJHV LQ WKH ORQJ WHUP FUHGLW UDWLQJV Rl WKH 8 6 )DQQLH ODH )UHGGLH ODF DQG *LQQ
UDWHV RQ WKH ORDQV ZH RZQ RU WKDW XQGHUOLH RXU LQYHVWPHQW VHFXULWLHY LQFUHDVHG UDWHV R
DELOLW\ WR LGHQWLI\ DQG DFTXLUH RXU WDUJHWHG DVVHWVY LQFOXGLQJ DVVHWV LQ RXU LQYHVWPHQW Sl
WKH GLVSRVLWLRQ RYHU WLPH RI RXU MRLQW YHQWXUH HTXLW\ LQYHVWPHQWY FKDQJHV LQ RXU UHODWLR
WKH WHUPV WKHUHRI FKDQJHV LQ RXU UHODWLRQVKLSY ZLWK DQG RU WKH SHUIRUPDQFH RI RXU RSHUDW
SROLFLHV DIIHFWLQJ RXU EXVLQHVV LQFOXGLQJ DFWLRQV WKDW PD\ EH WDNHQ WR FRQWDLQ RU DGGUHVYV
LQ WKH IXWXUH RXU DELOLW\ WR PDLQWDLQ RXU TXDOLILFDWLRQ DV D 5(,7 IRU IHGHUDO WD[ SXUSRVHV F
$FW RI DV DPHQGHG DQG WKH ULVNV DVVRFLDWHG ZLWK LQYHVWLQJ LQ UHDO HVWDWH DVVHWV LQF
LOQYHVWPHQW RSSRUWXQLWLHV DQG WKH FRQGLWLRQV LQ WKH PDUNHW IRU $JHQF\ 50%6 QRQ $JHQF\ 5¢
LQYHVWPHQWY DQG RWKHU PRUWJDJH UHVLGHQWLDO KRXVLQJ DQG FUHGLW UHODWHG DVVHWYV

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

7KLV SUHVHQWDWLRQ PD\ QRW FRQWDLQ DOO RI WKH LQIRUPDWLRQ WKDW LV LPSRUWDQW WR \RX $V D U
LQFOXGHG LQ RXU PRVW UHFHQW $QQXDO 5HSRUW RQ )RUP . DV XSGDWHG DQG VXSSOHPHQWHG IURP \
LQIRUPDWLRQ WKDW ZH ILOH XQGHU WKH ([FKDQJH $FW O5HIHUHQFHV WR 2WKH &RPSDQ\ 3 21<07 3 2ZH 3 2X
FRQVROLGDWHG VXEVLGLDULHY XQOHVV ZH VSHFLILFDOO\ VWDWH RWKHUZLVH RU WKH FRQWH[W LQGLFDW
GLVFORVXUHVY LQFOXGHG DW WKH HQG RI W J)LQDQFLDO 7DEOHY DQG UHODWHG LQIRUPDWLRQ BDQ EH YL
JHEUXDU\ SRVWHG RQ WKH &RPSDQ\pV ZHEVLWH DW KWWS ZZZ Q\PWUXVW FRP XQGHU WKH 2,QYHVWR



ODQDJHPHQW 8SGDWH

2$JDLQVW UHWUHDWLQJ DVVHW SULFHV DQG LQFUHDVLQJ ILQDQFLQJ
OLPLWHG VHW RI DWWUDFWLYH LQYHVWPHQW RSSRUWXQLWLHV ,Q O
HLWKHU D "VRIWu RU "KDUGu ODQGLQJ ZH FRQWLQXHG WR VROLGLI\
D FRQVLGHUDEOH SXOOEDFN LQ FRQVXPHU VSHQGLQJ WR OHDG WKH |
HIITRUWY RQ RSWLPL]LQJ RXU FDSLWDOL]DWLRQ DQG ILQDQFLQJ WKUR
PDQDJHPHQW SODWIRUP

$V D UHVXOW RI DFWLRQVY WDNHQ WR VKRUWHQ WKH GXUDWLRQ RI R

UHODWHG WR WKH SDQGHPLF DQG PRUH UHFHQWO\ GHFLVLRQV \
SDWK IRU DJJUHVVLYH SRUWIROLR JURZWK LQ WKH QHDU IXWXUH tLV
RXU GLITHUHQWLDWHG SDWLHQW DSSURDFK DV D ZLQQLQJ RQH ZK&E
VHHNLQJ YDOXH LQ D GLVUXSWHG HQYLURQPHQW 3

+ -DVRQ 6HBUWDYIR([HFXWLYH 2IILFHU









1HZ <RUN ORUWJDJH 7UXVW ,QRV DB&J$DOLEHVWDWH LQYHVWPHQW DVIXWW O $OORFDWLR
25(,7¢° IRU 8 6 IHGHUDO LQFRPH WD[ SXUSRVHV LQ WKH EXVLQHVV RI DFTXLULQJ LQYHVW
ILQDQFLQJ DQG PDQDJLQJ SULPDULO\ PRUWJDJH UHODWHGLYIGQQH DEP OB P WO \) DI GB VR DQW 2\
UHVLGHQWLDO DVVHWV 2XU REMHFWLYH LV WR GHOLYHU ORQJ WHUP VWDEOH GLVWULE
VWRFNKROGHUV RYHU FKDQJLQJ HFRQRPLF FRQGLWLRQV WKURXJK D FRPELQDWLRQ RI QH
VSUHDG DQG FDSLWDO JDLQV IURP D GLYHUVLILHG LQYHVWPHQW SRUWIROLR 2XU LQYHVWI
LQFOXGHV FUHGLW VHQVLWLYH VLQJOH IDPLO\ DQG PXOWL IDPLO\ DVVHWYV

DWLRQ

HV DQG &KDUORWWAH /RFDWLRQV

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




7KH PDUNHW HEIEPICFDVKLIW DW WKH HQG RI +

¥ +RXVLQJ PDUNHW VXSSO\ VORZO\ LQFUHDVLQJ DIWHU D PXOWL GHFDGH OF
¥ ODUNHWpV UHDFWLRQ WR VXFK FKDQJH LV LQ PLGGOH VWDJHYV

¥ 6LPLODU WKHPH ZLWQHVVHG LQ 4 QRZ VHHQ LQ 4 p

¥ )RUHFDVWY GHPRQVWUDWH FDWDO\VWYV IRU QHZ RSSRUWXQLWLHV LQ +
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1<07 UHGXF
SRUWIROLR E\

2EMHFWKX¥HQW FDSLWDO PDQDJHPHQW WR SUHVHUYH ERRN YDOXH LV DQ HVVHQW|LDO HO
PDLQWDLQLQJ HOHYDWHG OHYHOV RI FDVK RQ RXU EDODQFH VKHHW ZLWK ORZ OHYHRHUDJH L

7LPLGISDWLHQW DSSURDFK WR PDUNHW GLVORFDWLRQ ZLOO SURYLGH VLJQLILFDQW ORQJ

([HFEXWLHR R XQORFNLQJ YDOXH ZLOO EH WKH DELOLW\ WR XWLOL]JH VWURQJ DVVHW PDQI
DFTXLVLWLRQV




2SSRUWXQLW\ ZLOO IROORZ DEUXSW FKDQJH LQ YDOXDWLRQV UHODWHG WR

f 8QVHFXUHG GHEW DQG KLJK /79 ORDQ SURGXFWYV ZLOO VXIIHU ILUVW HFRQ
f 1HZ FRQVWUXFWLRQ ORDQV IURP WKURXJK + PD\ EH HDUO\ FDWDO\V
f 6WURQJ DVVHW PDQDJHPHQW FDSDELOLWLHY ZLOO XQORFN DGGLWLRQDO
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L, QYHVW
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JLQDQFL

6XEVHTX
(YHQW

/RVV SHU VKDWHRRSUHKHQSHYHVERVWY RI

8QGHSUHFLDWHG ORVV SHU VKDUH R

%RRN YDOXH SHU VKDUH RI

$GMXVWHG ERRN YDOXH SHBEKDIQDUIH4R U
4XDUWFHRI@RPLF 5HWXUQ

AXDUWHRI@QRPLF 5HWXUQ RQ $GMXVWHG %RRN 9DOXH

'"HFODUHG IRXUWK TXDUWHU FRBPRQVKIWRIFN GLY

&RPPRQ VWRFN GLYLGHKDUHSGBLRH DV RI

$QQXDO * $ H{ISHQVH UDWLR RI

5HSXUFKDPHGQ®KRRHFRPPRM@WWRFHNUDJIH UHSXUF
SHU VKDUH WKURXJK '"HFHPEHU

LGHQG RI

KDVH SUL

,QYHVWPHQW SRUWIROIPR ®BIRQVLWLRQV R
5HSXUFKDPHGMRIR®HEW LVVXHG WKURXJK RQH RI
GLVFRXQW

5HFHLYHG SURPHB®IORI¥KH UHGHP SWLRB]RI LM
OHQGLQJ LQYHVWPHQWV

RXU VHF

VL IDPLO\

, VVXHGPLOOIRR® VHFXULWL]DWLRQ IXUWKHU UH

&RPSDQ\ 5HFRXUVH /HYHUDJH 5DWLR RI

SRUWIROLR 5HFRXUVH JHYHUDJH 5DWLR RI
PLORIRMYDLODEOH FDVK

GXFLQJ F

$QQRXQFHG RQH IRU IRXU UHYHUVH VWRFN VSOL
HITHFWLYH GDWH RI ODUFK

SHSXUFKDPHCG@®RIR®HEW LVVXHG WKURXJK RXU VH
(I WHQGHG RXU VKDUH UHSXUFKDVH SURJUDP WK

W RI WKF

FXULWL]I
URXJK 0D




1<07 V /LTXLGLW\ $OORZV IRU $GYDQFHPHQW LQ D 'LVORFDWHG ODUNHW

'U\ 3BRZGHU $YDLODEOH
GROODU DPRXQWYV LQ PLOOLI
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JRXUWK 4XDUWHU




(DUQLQJ
%RRN 9D

'LYLGHQG <LHOG 4 (FRQRPLF 5HWXUQ RQ 8QGHSUHFLDWHG ORVVHV GULYF
$GMXVWHG %RRN 9DOXH XQUHDOL]HG IDLU YDOXH FKDQJ

7RWDO 3RUWIROLR 61QMHVWPHQW $OORFDWLRQHW ,QWHUHVW ,QFRPH (36 &RQ
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6WUDWHJ\ WR 8WLOL]H &DVK ZLWK

4AXDUWHUO\ 3BRUWIROLR )LQDQFLQJ

3RUWIROLR )LQDQFLQJ 6WUDWHJ\
&RQWLQXH WR GH ULVN IURP PDUN
DUUDQJHPHQWYV WR PD[LPL]H FDVK

.H\ 6WOM %RUURZLQJV
+ 3RUWIROLR J)LQDQFLQJ ([SRVXU
$ 070 5HSR RI 7TRWDO ,QYHVWPH

SBRUWIROLR 5HFRXUYH /HYHUDJH

&RUSRUDWH %RUURZLQJ 6WUDWHJ
/[LPLW ERQG PDWXULW\ H[SRVXUH
GLVWUHVYV

.H\ 6WORWSRUDWH ERQG PDWXULW

t PP 6U 8QVHFXUHG )L[HG
t PP -U 6XERUGLQDWHG P/
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R
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6U 8QVHF 1RWHYV _ .
6XE 'HEHQWXUHV .:
' KWHG DYHUDJH !
HPEHU
“RLQW 9HQWXUH (TXLW\
OH]]DQLQH /HQGLQJ
&0%6 .
2WKHU ,QYHVWPHQWYV
FRYHUV

NHW GHE$V\\/(DLODEOH &DVK




ODUNHW
o6WUDWHJ\ 8



SRUWIROLR "\QDPLFV
1<07 LQYHVWPHQW VWUDWHJI\ IRFX
\LHOGLQJ VKRUW GXUDWLRQ EULG
LQFRPH ZKLOH EHLQJ DEOH WR
WKURXJK VKRUW WHUP DVVHW RD

3DUDGLJP 6KLIW 6WUDWHJ\ 6KLIW
7TRZDUGYV WKH# HQG 1RD7 VLJQLJ|LF
FXUWDLOHG LQYHVWPHQW SLSH|O|L(
WKH SHULRG RI H[FHVV OLTXL|GL
ILQDQFLQJ ZDV GLVUXSWHG

1HDU 7HUP 3RUWIROLR 6WUDWHp\
JREXVHG RQ DFTXLULQJ DVVHWV Z
FUHGLW GOWHULRWBEWUR/HU GXUD

GLVFRXQW WR SDU SULFLQJ RU |PL( [QVHVWPHOW SEWUYLWL 4
$FTXLVLWLRQV

6DOHV

BUHSD\PHQWY DQG 5HGHPSWLRQV
1HW ,QYHVWPHQW $FWLYLW\




'ROODU DPRXQWYV LQ PLOOLRQV

$VVHM/9m0ww&Dsyﬁ@gRORWDO

&RUH 6WUDBXHEIJEHFWRU

UWBWRUWIROLR
/HYHUD/\]-HYHUng‘J

), &2$YJ
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7TRWDO

$YJ

y QYHV WP HQWR $/FOWONE B

/RDQ .H\ &KDUDFWHULVWLFV

&XUUHQW (QYLURQ

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

%3/ 5HQ WG

SHUIRUPLESJ
/IRDQ $2WKHU

t6HDVRQHG UH
SHUIRUPLQJ

53/ PRUWJDJH ORDQV
t1RQ SHUIRUPLQJ
PRUWJDJH ORDQV

t1RQ $JHQF\
LQFOXGHV
6HFXULWLERWOWVROLGDWHG
6/67 VHFXULWLHYV
00

5DWLR 5DWLR

&RXSRQ

$6XSSO\ Rl VKRUW GXUDWLRQ EULGJH
RULJLQDWRUV IDFHG WLJKWHU FUHGL
\LHOG UHTXLUHPHQWYV IURP LQYHVWR
EULGJH ORDQV DSSURDFKLQJ PDWXUL
UHILQDQFLQJ RSWLRQV

t&RXSRQV LQ 4 UHQWDO SURSHUW)
HOHYDWHG ZLWK KLJKHU VHFXULWL]D
6HFXULWL]DWLRQ PDUNHWY LPSURYHC
DVVHW PDQDJHUV KDYH EHHQ DFWLYH
WR QRQ $JHQF\ ERQGV

$,Q D VHDVRQDO WUHQG QXPEHU RI 4
DXFWLRQV ZDV HOHYDWHG DV [RULJLQ
GHEW RXWVWDQGLQJ IRU QHZ RULJLQ
+RZHYHU WKH SHUFHQW Rl ORDQV WL
ELG SULFHVY FRQWLQXHG WR ODQJXLV

53/ ORDQV DUH QRZ WUDGLQJ DW SULI
WKH &29,' SDQGHPLF $IWHU | PDQ\ \H
KRPH SULFH JDLQV ERUURZHUV KDYH
FXVKLRQV WR ORZHU /79 DQG GHOLQT
PDQDJHDEOH

f&RVW RI ILQDQFLQJ DFURVV UHSR DQC
FRQWLQXHV WR EH HOHYDWHG| 1<07

RI LWV 53/ SRUWIROLR

F6HFXULWL]DWLRQ YROXPHY GHFOLQHC
LVVXDQFH FRVWY DQG GHFOLQH LQ PF
YROXPHV 3ULFLQJ KDV LPSURYHG WEk
ZLWK LQYHVWRUVpy KHLIKWHQHG SDFF



1<07 )RFXV /IRDQ &RXQW

([SHUWLVH %DFNJURXQG /IRDQ .H\ & KDUDFWHULVWLFV

" 'HHS H[SHULHQFH PDQDJLQJ GL ), &2 $YJ &RXSRQ$YJI /7$59 $YJ /7&
VWUDWHILHY DFURVY WKH FUHGLW

" ODQDJHG UHKDELOLWDWLRQ DQG
DVVHWY IRU RYHU \HDUV

1<07 'LITHUHQWLDWLRQ
WUDGHV ZLWK PXOWLSOH RULJL(
EURNHU GHDOHU UHODWLRQVKLSYV

" 'HVHHN WR GLIIHUHQWLDWH RXUVHOYH
RI SURFHVV HIILFLHQF\ SUXGHQWFUH
FRPSHWLWLYH ORDQ SULFLQJ WR|]

‘H OHYHUDJH WHFKQRORJ\ WR RS
RWKHU RSHUDWLRQDO DFWLYLW\

LA\A Y- O ) LILAALL O
vy nN\Y LIS UL vVW LY

vSWRMRSYNYK D FRPELQDWLROQ

0}

BWUDWHJI\ ,QLWLDWLYHV

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

RI ,QLWLDO &RVW



'ROODU DPRXQWYV LQ PLOOLRQV

7TRWDO ,QYHVWPHFW?E{R/\LD/UF&CD

$VVHW 9DOXHW &DSLWDO

&RUH 6WUDWGINE 6HEWRU /IRDQ .H\ &KDUDFWHULVWLEF

$YJ &RXSRQ
7DUJHW ,55

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

$6HQLRU DGYDQFH UDWHV FR
<R< OHDGLQJ WR LQFUHDV|
ORDQ ILQDQFLQJ WR FRYHU

OH]]DQLQHIYHIHUUHG HTXLW\ DQG [ $2SSRUWXQLWLHV IRU ORI
PH]]DQLQH GLUHFW PDWXULWLHV FRPLQJ GXH D¢
/THQGLQJ pyljLoDWLRQV SURFHHGV WR FRYHU WKH H

f&UHGLW IXQGDPHQWDOV FR(
WKRXJK WKH PDUNHW LV VW
LQFUHDVH DQG YRODWLOLW)

$7UDQVDFWLRQ YROXPH LV V)
KLJK ELG DVN VSUHDGV 7KL
H[SORUDWRU\ HQYLURQPHQV

(TXLW\ RZQHUVKLS RI [ YDOXH ZLWK QHLWKHU VLGH

_RLOQW gHQﬂsgé%‘gGLYLGXDO PXOWL SULFH
\ SURSHUW\
(TXLW\ DORQJVLGH DQ $1HDU WHUP PDWXULWLHV DU
RSHUDWLQJ SDUWOHU GULYHU IRUFLQJ D GHFLVLR(

GHIDXOW $VVHW PDQDJHPH
ZLOO EH KHDYLO\ UHOLHG R|

,QFOXGHV -9 WUDQVDFWLRQ ZLWK FRPPLQ®RREIFRPORQHHORQEBWRRQRD OLBLOOLRQ



4XDUWHUO\ 8SGDWH

BURSHUW\ 2SHUDWLQJ 8SGDWH /IRDQ 3HUIRUPDQFH 8SGDWH

T XU ORDQV ZLWK RXWVWD®RIA® R BIBKQR I
3RUWIROLR RFFXSDQF\ RDDSSUR[LPDWH KH TOROWWRWYHUDJH OLIHWLPH ,55 WR 1<07

'"HFHPEHU
) [ PXOWLSOH LQFOXGLQJ DSSOLFDEOH
SHQW JURZWKLQDWH RI PXOWLSOH SD\PHQW
" SHQW JURZWKIDWH RI " $V Rl 'HFHPEHU RQO\ RQH ORDQ ZzL

OH]]JDQLQH /HQGLQJ SRUWIROLR ZDV GHOI
H[SHFWHG WR SD\ RIl DW SDU

OH]IDQLQH 3RUWIROLR &KDUD F W&bOW ok Wb\ oD N oRRIo v

%DODQFH &RXSRQ

87 18
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2WKHU [

7RWDO :$ [

1RW DSSOLFDEOH DV WKH XQGHUO\LQJ SURSHUW\ LV XQGHU FRQVWUXFWLRQ



7KH &RPSDQ\ LV IRFXVHG RQ RSSRUWXQLWLHV L
ODQGVFDSH FKDQJH

6XFFHVV LQ WKLV QHZ HQYLURQPHQW PD\ EH DF
RI OLTXLGLW\ WDFWLFDO DVVHW PDQDJHPHQW |
ERRN YDOXH SURWHFWLRQ

8WLOL]H D 6WURQJ %DODQFH 6KHHW WR &DS$SWX
" OD[LPL]H OLTXLGLW\ ZLWK ORZ FRVW VWUXFWXUH|WR

" 5HPDLQ VHOHFWLYH DFURVV WKH UHVLGHQWLDO KRXYV
PDUNHW GLVORFDWLRQ IRU VXSHULRU WRWDO UHWXU !

", QYHVW WKURXJK WKH VWUHQJWK RI RXU DVVHW PDQC







JRXUWK 4XDUWHU 3URILW [/RVYV

'ROODU DPRXQWV LQ PLOOLRQV H[FHSW SHU VKDUH GDWD
"HVFULSWLRQ $PRXQW(36 &RQWULEXWLRQ
,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH
1HW ,QWHUHVW ,QFRPH
SHDOL]HG JDLQV
,QFRPH IURP UHDO HVWDWH
3UHIHUUHG UHWXUQ RQ PH]]DQLQH OHQGLQJ
2WKHU LQFRPH
8QUHDOL]HG ORVVHYV
1RQ ,QWHUHVW ,QFRPH

7RWDO 1HW ,QWHUHVW ,QFRPH 1RQ ,QWHUHVW ,QFRPH
*HQHUDO DGPLQLVWUDWLYH H[SHQVHYV

([SHQVHV UHODWHG WR UHDO HVWDWH

3RUWIROLR RSHUDWLQJ H[SHQVHYV

7RWDO ([SHQVHYV

$GG %DRMV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVW
,QFRPH WD[ H[SHQVH

3UHIHUUHG VWRFN GLYLGHQGYV

1HW /RVV $WWULEXWDEOH WR &RPPRQ 6WRFNKROGHUYV

$GG %DASUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH
8QGHSUHFLDWHG /RVV

I+

I+

I+




IHW ,OQOWHUHVW 6SUHDG 4p YV 4

IHW ,QWHUHVW 6SUHDG IRU WKH IRXUWK TXDUWHU ZDV D
UHVXOW RI D UHVLGHQWLDO ORDQ VHFXULWL]DWLRQ FRPSOHW
DIJUHHPHQWYV

'ROODU $PRXQWV LQ 7KRXVDQGV4 4 4

6LQJOH )DPLO\

$YJ ,QWHUHVW (DUQLQJ $VVHWYV

$YJ ,QWHUHVW %HDULQJ /LDELOLWLHV
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$YHUDJH )LQDQFLQJ &RVW
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$YJ ,QWHUHVW %HDULQJ /LDELOLWLHV
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0OXOWL )DPLO\ 1HW ,QWHUHVW 6SUHDG

&RUSRUDWH 2WKHU

$YJ ,QWHUHVW (DUQLQJ $VVHWYV

$YJ ,QWHUHVW %HDULQJ /LDELOLWLHV
<LHOG RQ $YJ ,QWHUHVW (DUQLQJ $VVHWYV
$YHUDJH )LQDQFLQJ &RVW

&RUSRUDWH 2WKHU 1HW ,QWHUHVW 6SUHDG

7RWDO

$YJ ,QWHUHVW (DUQLQJ $VVHWV

$YJ ,QWHUHVW %HDULQJ /LDELOLWLHYV
<LHOG RQ $YJ ,QWHUHVW (DUQLQJ $VVHWYV
$YHUDJH J)LQDQFLQJ &RVW

IHW _ QWHUHVW 6SUHDG




$GMXVWHG 1HW ,QWHUHVW ,QFRPH 4p YV 4p
$GMXVWHG 1HW ,QWHUHVW ,QFRPH GHFUHDVHG LQ WKH I
ORDQV DQ LQFUHDVH LQ ILQDQFLQJ FRVWYV DV D UHVXOW
UDWHV UHODWHG WR RXU UHSXUFKDVH DJUHHPHQWYV

RXUWK TXDUWHU DV

F D
| D UHVLGHQWLDO O

G WR

X R UH
R R VHFXUL)

PS
DQ

$GMXVWHG ,QWHUHVW ,QFRPH $GMXVWHG ,QWHUHVW ([SHQVH %UHDNRXW E\ ,QYHVWPHQW &DWHJIRU\

'ROODU $PRXQWV LQ 7TKRXVDQGV 4 4 4 4 4
6LQJOH )DPLO\

$GMXVWHG ,QWHUHVW ,QFRPH

$GMXVWHG ,QWHUHVW ([SHQVH

6LQJOH )DPLO\ $GMXVWHG 1HW ,QWHUHVW ,QFRPH

OXOWL )DPLO\
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

I+
I+

0OXOWL )DPLO\ 1HW ,QWHUHVW ,QFRPH

&RUSRUDWH 2WKHU
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

&RUSRUDWH 2WKHU 1HW ,QWHUHVW ,QFRPH

7TRWDO $GMXVWHG ,QWHUHVW ,QFRPH
7TRWDO $GMXVWHG ,QWHUHVW ([SHQVH

7TRWDO $GMXVWHG 1HW ,QWHUHVW ,QFRPH




5HDOL]HG *DLQV /RVVHV QHW 4p YV 4y
1HW UHDOL]HG JDLQV RQ UHVLGHQWLDO ORDQV DUH SULPDULO\ D UHVXOW RI ORDQ SUHSD\P

'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4
SHVLGHQWLDO ORDQV
,QYHVWPHQW VHFXULWLHY DQG GHULYDWLYHV +

7RWDO 5HDOL]HG *DLQV QHW

8QUHDOL]JHG /RVVHV *DLQV QHW 4u YV 4yu
8QUHDOL]HG ORVVHV GXULQJ WKH IRXUWK TXDUWHU FDQ EH DWWULEXWHG WR DQ LQFUHDVF
LQ WKH IDLU YDOXH RI RXU UHVLGHQWLDO ORDQV DQG ILUVW ORVV VXERUGLQDWHG VHFXULV

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

&RQVROLGDWHG 6/67

3UHIHUUHG HTXLW\ DQG PH]]JDQLQH ORDQ LQYHVWPHQWYV

,QYHVWPHQW VHEXULWLHY DQG GHULYDWLYHV

7RWDO 8QUHDOL]HG /RVVHV *DLQV QHW




,QFRPH /RVV IURP (TXLW\ ,QYHVWPHQWYV 4p YV 4p

7KH LQFUHDVH LQ LQFRPH IURP HTXLW\ LQYHVWPHQW G HRU WKXWH | R RURGWY A B DULHFARY QL] HSU RRD
SUHIHUUHG HTXLW\ DQG HTXLW\ LQYHVWPHQWY FRPSDUHG WR SULRU TXDUWHU

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

SUHIHUUHG UHWXUQ RQ SUHIHUUHG HTXLW\ LQYHVWPHQWY DFFRXQWHG IRU DV HTXLW\
8QUHDOL]HG JDLQV ORVVHV QHW RQ SUHIHUUHG HTXLW\ LQYHVWPHQWY DFFRXQWHG
IRU DV HTXLW\

/IRVV LQFRPH IURP XQFRQVROLGDWHG MRLQW YHQWXUH HTXLW\ LQYHVWPHQWYV LQ
PXOWL IDPLO\ SURSHUWLHV

/IRVV LQFRPH IURP HQWLWLHYVY WKDW LQYHVW LQ RU RULJLQDWH UHVLGHQWLDO
SURSHUWLHY DQG ORDQV

7TRWDO ,QFRPH /RVV IURP (TXLW\ QYHVWPHQWYV

2ZWKHU ,QFRPH 4p YV 4u

7KH GHFUHDVH LQ RWKHU LQFRPH LQ WKH IRXUWK TXDUWHU LV SULPDULO\ UHODWHG WR QH\
FRQVROLGDWHG MRLQW YHQWXKWBIL R T XTX\D UVOH B \DWQBHR @ LPSIDLQ PHQW ORVV UHFRJQL]JHG RQ
YHQWXUH HTXLW\ LQYHVWPHQW KHOG IRU VDOH GXULQJ WKH IRXUWK TXDUWHU SDUWLDOO\
UHSXUFKDVHG LQ WKHDB®BWUW KRTX DAHVMKWFRIQL]HG D RQH WLPH LPSDLUPHQW ORVV RQ DQ HTX
'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4

SUHIHUUHG HTXLW\ DQG PH]]IDQLQH ORDQ SUHPLXPV UHVXOWLQJ IURP HDUO\
UHGHPSWLRQ
*DLQ RQ VDOH RI UHDO HVWDWH KHOG IRU VDOH = +

OLVFHOODQHRXYV

7TRWDO 2WKHU ,QFRPH




LPDULO\ C
W R E\WDT] B
ULRU TXD!
VDOH

'ROODU $PRXQWV LQ 7KRXVDQGV

,QFRPH IURP UHDO HVWDWH
([SHQVHVY UHODWHG WR UHDO HVWDWH
,QWHUHVW H[SHQVH PRUWJDJHV SD\DEOH RQ UHDO HVWDWH
'"HSUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH
$PRUWL]DWLRQ RI OHDVH LQWDQJLEOHY UHODWHG WR RSHUDWLQJ UHDO HVWDWH
2WKHU H[SHQVHYV

7TRWDO H[SHQVHY UHODWHG WR UHDO HVWDWH

1HW ORVV JDLQ *
1HW /RVV ,QFRPH IURP 5HDO (VWDWH

1HW ORVV DWWULEXWDEOH WR QRQ FRQWUROOLQJ LQWHUHVW

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

6H6HIOLGHRU DPRXQWYVY RI GHSUHFLDWLRQ H[SHQVH DQG DPRUWL]DWLRQ RI OHDVH LQWDQJLEOHYV UHOI



*HQHUDO DQG $GPLQLVWUDWLYH ([SHQVHV 4p YV 4p
4XDUWHUO\ JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV LQFUHDVHG SULPDULO\ DV D UHVX(
TXDUWHU

'ROODU $PRXQWV LQ 7KRXVDQGYV 4 4 4 4 4
6DODULHV EHQHILWY DQG GLUHFWRUV FRPSHQVDWLRQ
2WKHU JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHYV

7RWDO *HQHUDO DQG $GPLQLVWUDWLYH ([SHQVHV

SRUWIROLR 2SHUD 4pu ¥4y HQVHYV

SRUWIROLR RSHUDWLQJ HIPHOVOHR G BBPURADVYHG\EBXH WR UHVLGHQWLDO ORDQ SRUWIROLR UX:
TXDUWHU

'ROODU $PRXQWYV LQ 7TKRXVDQGYV 4 4 4 4 4
BRUWIROLR 2SHUDWLQJ ([SHQVHYV




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

1(7 /266 ,1&20( $775,%87%$%/( 72 &203%$1< 6 &20021
6728&.+2/'(56

27+(5 &2035(+(16,9( ,1&20( /266
,QFUHDVH GHFUHDVH LQ IDLU YDOXH RI LQYHVWPHQW VHFXULWLHV DYDLODEOH IRU VDOH

SHFODVVLILFDWLRQ DGMXVWPHQW IRU QHW ORVYV LQF®&XGHG LQxQHW OR¥V LQFRREH

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

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




&KDQJHV LQ %RRN 9DOXH

7KHROORZLQJ WDEOH DQDO\]HV WKH FKDQJHV LQ *$$3 %RRN 9DOXH DQG $GMXVWHG %RRN 9D
'"HFHPEHU

4XDUWHU (QGHG 'HFHPEHU <HDU (QGHG 'HFHPEHU

$PRXQWV LQ 7TKRXVDQGV H[FHSW SHU VKDBPRXQW  6KDUHV 3HU 6KDUH $PRXQW  6KDUHV 3HU 6KD
%HJLQQLQJ %DODQFH *$$3 %RRN 9DOXH

&RPPRQ VWRFN LVVXDQFH QHW

3UHIHUUHG VWRFN LVVXDQFH QHW

&RPPRQ VWRFN UHSXUFKDVH

%DODQFH DIWHU VKDUH DFWLYLW\

$GMXVWPHQW RI UHGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVW WR HVWLPDWHG
UHGHPSWLRQ YDOXH

&RVWYV DVVRFLDWHG ZLWK QRQ FRQWUROOLQJ LQWHUHVW FRQWULEXWLRQV

'LYLGHQGYV DQG GLYLGHQG HTXLYDOHQWY GHFODUHG

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

1HW ORVV DWWULEXWDEOH WR &RPSDQ\ V FRPPRQ VWRFNKROGHUYV

I+

(QGLQJ %DODQFH *$$3 %RRN 9DOXH

$GG
&XPXODWLYH GHSUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH

&XPXODWLYH DPRUWL]DWLRQ RI OHDVH LQWDQJLEOHY UHODWHG WR
RSHUDWLQJ UHDO HVWDWH

$GMXVWPHQW RI UHGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVW WR HVWLPDWHG
UHGHPSWLRQ YDOXH

$GMXVWPHQW RI DPRUWL]HG FRVW OLDELOLWLHV WR IDLU YDOXH

(QGLQJ %DODQFH $GMXVWHG %RRN 9DOXH

5HSUHVHQWY OLIH WR GDWH DGMXVWPHQWYV IRU WKH &RPSDQ\ V VKDUH RI GHSUHFLDWLRQ H[SHQVH L
QHW KHOG DV RI WKH HQG RI WKH SHULRG SUHVHQWHG



(FRQRPLF 5HWXUQ
&KDQJH LQ ERRN YDOXH SHU VKDUH IRU WKH SHULRG 'LYLGHQG SHU VKDUH GHFODUHG IRU WKH SHULI

(FRQRPLF 5HWXUQ RQ $GMXVWHG %RRN 9DOXH
&KDQJH LQ $GMXVWHG %RRN 9DOXH SHU VKDUH IRU WKH SHULRG 'LYLGHQG SHU VKDUH GHFODUHG IRL

4 4 4 4
%RRN 9DOXH SHU VKDUH
%HJIJLQQLQJ
(QGLQJ
&KDQJH LQ %RRN 9DOXH SHU VKDUH
'LYLGHQGV
4
4
4
4
7RWDO
(FRQRPLF 5HWXUQ
$GMXVWHG %RRN 9DOXH SHU VKDUH
%HJIJLQQLQJ
(QGLQJ
&KDQJH LQ $GMXVWHG %RRN 9DOXH SHU VKDUH
(FRQRPLF 5HWXUQ RQ $GMXVWHG %RRN 9DOXH

I+

7TRWDO 5DWH RI 5HWXUQ
&KDQJH LQ 6WRFN 3ULFH IRU WKH SHULRG 'LYLGHQG SHU VKDUH GHFODUHG IRU WKH SHULR/G GLYLGH

4 4 4 4
6WRFN 3ULFH
%HILQQLQJ
(QGLQJ
&KDQJH LQ 6WRFN 3ULFH
7TRWDO 5DWH RI 5HWXUQ




$SSHQGL]




LQ
V DYHUDJH
UHG ZLWK R
DW PDQDJHP
XODWLRQV
UGDQFH ZLW
QDQFLDO PH

HDUQHG RQ
TOVAVWPHOWY DOG PHTTDO OHQW WR DG
Q Q QHW H FWHG E\ IDF
Q SXUFKDV

JRU\ IRU Wk
LOQWHUHVW
HLQWHUHV
DVH IURP $G
XVWHG ,QWH

SHQVH DQG

DWHUHVW (D

ILQDQFLDO
DWHJRU\ UH
R DVVHVV

R ILQDQFH R
GDWH LQ DF
DFWXDOO\ RZ

QWHUHVW HJ
DWH WR H[S
PHG WR WKH

VW ,QFRPH
GV LQGLFDW




'ROODU $PRXQWV LQ 7KRXVDQGYV 4 4 4 4 4
6LQJOH )DPLO\

*$$3 LQWHUHVW LQFRPH

*$$3 LQWHUHVW H[SHQVH

*$$3 WRWDO QHW LQWHUHVW LQFRPH

*$$3 LQWHUHVW LQFRPH
5HPRYH LQWHUHVW H[SHQVH IURP
&RQVROLGDWHG 6/67 &'2V

$GMXVWHG ,QWHUHVW ,QFRPH

*$$3 LQWHUHVW H[SHQVH
5HPRYH LQWHUHVW H[SHQVH IURP
&RQVROLGDWHG 6/67 &'2V

$GMXVWHG ,QWHUHVW ([SHQVH

SGMXVWHG 1HW ,QWHUHVW ,QFRPH

$GMXVWHG 1HW ,QWHUHVW ,QFRPH LV FDOFXODWHG E\ VXEWUDFWLQJ $GMXVWHG ,QWHUHVW ([SHQVH



'ROODU $PRXQWV LQ 7KRXVDQGYV 4 4 4 4 4
*$$3 LQWHUHVW LQFRPH
*$$3 LQWHUHVW H[SHQVH

*$$3 WRWDO QHW LQWHUHVW LQFRPH

*$$3 LQWHUHVW LQFRPH
5HPRYH LOQOWHUHVW H[SHQVH IURP
&RQVROLGDWHG 6/67 &'2V

$GMXVWHG ,QWHUHVW ,QFRPH

*$$3 LQWHUHVW H[SHQVH
5HPRYH LOQOWHUHVW H[SHQVH IURP
&RQVROLGDWHG 6/67 &'2V

$GMXVWHG ,QWHUHVW ([SHQVH

$GMXVWHG 1HW ,QWHUHVW ,QFRPH

$GMXVWHG 1HW ,QWHUHVW ,QFRPH LV FDOFXODWHG E\ VXEWUDFWLQJ $GMXVWHG ,QWHUHVW ([SHQVH I



UH GHILQF
OHDVH L
EHOLHYH
WR LQYH'
VWRUV WR

VWRFNKF

'ROODU $PRXQWV LQ 7KRXVDQGV H[FHSW SHU MKDUH GDWD 4

1HW ORVV LQFRPH DWWULEXWDEOH WR &RPSDQ\ V FRPPRQ VWRFNKROGHUV
$GG
'"HSUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH
$PRUWL]DWLRQ RI OHDVH LQWDQJLEOHY UHODWHG WR RSHUDWLQJ UHDO HVWDWH

8QGHSUHFLDWHG ORVV HDUQLQJV

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




O PHDVXU
N 9DOXH

RP *$$3 E
G 6LQFH Z
HIXO QRQ *
R1 RXU SH
HFLDWLRQ
R HVWLPD

D Q@ WIRK B
H UHIOHF

QWHUHVW
FRQWUROC
HPDEOH Q
FRQWUROC
EWDLQLQJ
R UHIOHF
WKH DGMX
UHIOHFW

W DUH FD
OLR WKH

H IDLU YD

XVHIXO P
IDFLOLWD

G FDOFXOD




'ROODU $PRXQWV LQ 7KRXVDQGY H[FHSW #4HU VKDUH4GDWD 4 4
&RPSDQ\ V VWRFNKROGHUV HTXLW\
SUHIHUUHG VWRFN OLTXLGDWLRQ SUHIHUHQFH

*$$3 %RRN 9DOXH

$GG
&XPXODWLYH GHSUHFLDWLRQ H[SHQVH RQ RSHUDWLQJ UHDO HVWDWH
&XPXODWLYH DPRUWL]DWLRQ RI OHDVH LQWDQJLEOHY UHODWHG WR RSHUDWLQJ
UHDO HVWDWH
$GMXVWPHQW RI UHGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVW WR HVWLPDWHG
UHGHPSWLRQ YDOXH - -
$GMXVWPHQW RI DPRUWL]HG FRVW OLDELOLWLHV WR IDLU YDOXH

I+

$GMXVWHG ERRN YDOXH

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

$GMXVWHG ERRN YDOXH SHU FRPPRQ VKDUH




7KH IROORZLQJ GHILQHYV FHUWDLQ Rl WKH FRPPRQO\ XVHG WHUPV LQ WKLV SUHVHQWDWLRQ

$%6UHIHUV WR DVVHW EDFNHG VHFXULWLHV

$CMXVWHG % KN MWIOKRHDQLQJ VHW IRUWK LQ 1RQ *$$3 )LQDQFLDO OHDVXUHV+*+$GMXVWHG %RRN 9DOXH 3HU &RPP
$GMXVWHG ,QWHKDBIW W KO FRPBIQLQJ VHW IRUWK LQ 1RQ *$$3 )LQDQFLDO OHDVXUHV+$GMXVWHG 1HW ,QWHUHVW ,QFF
$GMXVWHG ,QWHKBVW K[ PEDV®LQJ VHW IRUWK LQ 1RQ *$$3 )LQDQFLDO OHDVXUHV+$GMXVWHG 1HW ,QWHUHVW ,QFI
$GMXVWHG 1HW ,Q WD\ MKW FHIRPIHQJ VHW IRUWK LQ 1RQ *$$3 )LQDQFLDO OHDVXUHV$GMXVWHG 1HW ,QWHUHVW ,Q

$JHOFYHIHUV WR &0%6 RU 50%6 UHSUHVHQWLQJ LQWHUHVWYV LQ RU REOLJDWLRQV EDFNHG E\ SRROV Rl PRUWJDJH
VXFK DV WKH J)HGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ 2)DQQLH ODH® RU WKH HGHUDO +RPH /RDQ ORUWJDJH
*RYHUQPHQW 1DWLRQDO ORUWJDJH $VVRFLDWLRQ 2*LQQLH ODH?

$YHUDJH )LODQRDYIWEKRVWHDQLQJ VHW IRUWK LQ 1RQ *$$3 )LQDQFLDO OHDVXUHV+$GMXVWHG 1HW ,QWHUHVW ,QFRI

$YHUDJH QWHUHVW (DFQXGHISVNHMGHQWLDO ORDQV PXOWL IDPLO\ ORDQV DQG LQYHVWPHQW VHFXULWLHY DQG H|
E\ WKH &RPSDQ\ $YHUDJH ,QWHUHVW (DUQLQJ $VVHWV LV FDOFXODWHG EDVHG RQ WKH GDLO\ DYHUDJH DPRUWL]HG

$YHUDJH QWHUHVW %HBULMOFXODEWGIGWHBHFK TXDUWHU EDVHG RQ WKH GDLO\ DYHUDJH RXWVWDQGLQJ EDODQFH
UHVLGHQWLDO ORDQ VHFXULWL]DWLRQ &'2V VHQLRU XQVHFXUHG QRWHY DQG VXERUGLQDWHG GHEHQWXUHYV DQG +
GRHV QRW GLUHFWO\ LQFXU LQWHUHVW H[SHQVH RQ WKHVH OLDELOLWLHYVY WKDW DUH FRQVROLGDWHG IRU *$$3 SXL

%3/ UHIHUV WR EXVLQHVVY SXUSRVH ORDQV

%3/ ULEHHUV WR VKRUW WHUP EXVLQHVV SXUSRVH ORDQV FROODWHUDOL]JHG E\ UHVLGHQWLDO SURSHUWLHV P|
SURILW

%3/ 5SHQWBMHUV WR EXVLQHVVY SXUSRVH ORDQV ZKLFK ILQDQFH RU UHILQDQFH QRQ RZQHU RFFXSLHG UHVLGHQWLI
&DSLWDO $OOHRIFUWLWR WKH QHW FDSLWDO DOORFDWHG VHH $SSHQGL] &DSLWDO $OORFDWLRAQ

&'2 RU FROODWHUDOL]H G QFOXW HRE GHBEW MWKDPW SHUPDQHQWO\ ILQDQFHVY WKH UHVLGHQWLDO ORDQV KHOG LQ &
VHFXULWL]DWLRQ WUXVWV WKDW ZH FRQVROLGDWH RU FRQVROLGDWHG LQ RXU ILQDQFLDO VWDWHPHQWYV LQ DFFRL

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

&RPSDQ\ 5HFRXUVH /HYHSDHVBOWNVRWRWDO RXWVWDQGLQJ UHFRXUVH UHSXUFKDVH DJUHHPHQW ILQDQFLQJ SOXV
QRWHV GLYLGHG E\ WKH &RPSDQ\ V WRWDO VWRFNKROGHUV HTXLW\ 'RHV QRW LQFOXGH QRQ UHFRXUVH UHSXUFKL
HVWDWH DV WKH\ DUH QRQ UHFRXUVH GHEW WR WKH &RPSDQ\

&RQVROLGDWHG 5HD®I HWW DWH &SRQVROLGDWHG 9,(V WKDW RZQ PXOWL IDPLO\ SURSHUWLHYV

&RQVROLGDWHGE HUY¥7WR D )UHGGLH ODF VSRQVRUHG UHVLGHQWLDO PRUWJDJH ORDQ VHFXULWL]DWLRQ FRPSULVI
ORDQV RI ZKLFK ZH RZQ WKH ILUVW ORVV VXERUGLQDWHG VHFXULWLHY DQG FHUWDLQ ,2V WKDW ZH FRQVROLGDW!

&RQVROLGDWHG MHRENVWR WKH GHEW WKDW SHUPDQHQWO\ ILQDQFHY WKH UHVLGHQWLDO PRUWJDJH ORDQV KHO
DFFRUGDQFH ZLWK *$$3

&RQVROLGDWHGHLUYVWR YDULDEOH LQWHUHVW HQWLWLHV 29,(V: ZKHUH WKH &RPSDQ\ LV WKH SULPDU\ EHQHILFLD
LPSDFW WKH HFRQRPLF SHUIRUPDQFH RI WKH 9,( DQG D ULJKW WR UHFHLYH EHQHILWY RU DEVRUE ORVVHV RI W|
FRQVROLGDWHV LQ LWV FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV LQ DFFRUGDQFH ZLWK *$$3

&RUSRUDWHHHBAWEWRBGLQDWHG GHEHQWXUHYV FRQYHUWLEOH QRWHY DQG VHQLRU XQVHFXUHG QRWHV FROOHFWLY
'6&5 UHIHUV WR GHEW VHUYLFH FRYHUDJH UDWLR




(FROQRPLF 5SHWXDQFXODWHG EDVHG RQ WKH SHULRGLF FKDQJH LQ *$$3 ERRN YDOXH SHU VKDUH SOXV GLYLGHQGV G

(FROQRPLF 5HWXUQ RQ $GMXVWH®D BORRINWHIBOKBVHG RQ WKH SHULRGLF FKDQJH LQ DGMXVWHG ERRN YDOXH SHU FR
GLYLGHQGY GHFODUHG SHU FRPPRQ VKDUH GXULQJ WKH UHVSHFWLYH SHULRGV

2V UHIHUV FROOHFWLYHO\ WR LQWHUHVW RQO\ DQG LQYHUVH LQWHUHVW RQO\ PRUWJDJH EDFNHG VHFXULWLHV \
PRUWJDJH ORDQV

-9 UHIHUV WR MRLQW YHQWXUH

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

/79 UHIHUV WR ORDQ WR YDOXH UDWLR

ODUNHW &DSLWIODOMKHNRRWVWDQGLQJ VKDUHV RI FRPPRQ VWRFN DQG SUHIHUUHG VWRFN PXOWLSOLHG E\ FORVLQ
LQGLFDWHG

OH]]DOLQH /HOMIHAUN WR WKH &RPSDQ\ V SUHIHUUHG HTXLW\ LQ DQG PH]]DQLQH ORDQV WR HQWLWLHY WKDW KDYH
_0) UHIHUV WR PXOWL IDPLO\

070 UHIHUV WR PDUN WR PDUNHW

1HW &DSIMIBOV WR WKH QHW FDUU\LQJ YDOXH RI DVVHWY DQG OLDELOLWLHV UHODWHG WR D VWUDWHJ\

1HW . QWHUH\KW\6 SWKHDBHDQLQJ VHW IRUWK LQ 1RQ *$$3 )LQDQFLDO OHDVXUHV*$GMXVWHG 1HW ,QWHUHVW ,QFRPH
QRQ $JHQF\ 5DHEEIUV WR 50%6 WKDW DUH QRW JXDUDQWHHG E\ DQ\ DJHQF\ Rl WKH 8 6 *RYHUQPHQW RU *6(

32V UHIHUV WR PRUWJDJH EDFNHG VHFXULWLHY WKDW UHSUHVHQW WKH ULJKW WR WKH SULQFLSDO FRPSRQHQW RI
3RUWIROLR 5HFR XUV HUHMSUHMHGWD WKRVWDQGLQJ UHFRXUVH UHSXUFKDVH DJUHHPHQW ILQDQFLQJ GLYLGHG E\ WK|
50%6 UHIHUV WR UHVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHY EDFNHG E\ DGMXVWDEOH UDWH K\EULG DGMXVWD!
52( UHIHUV WR UHWXUQ RQ HTXLW\

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

6 ' UHIHUV WR VFUDWFK DQG GHQW PRUWJDJH ORDQV VHFXUHG E\ D PRUWJDJH OLHQ RQ D RQH WR IRXU IDPLO\
JUHGGLH ODF RU RWKHU FRQGXLW VWDQGDUGYV EXW GLG QRW PHHW WKH RULJLQDOO\ LQWHQGHG RULJLQDWLRQ JXI
FRQVXPHU GLVFORVXUHV RU RWKHU DSSOLFDEOH UHTXLUHPHQWYV

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

7RWDO 3RUWIROLR UHSHUHVIHQWOWRRWVWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ SOXV UHVLGHQWLDO &'2V LV
&DSLWDO DOORFDWHG WR WKH VWUDWHJ\

7RWDO 5DWH RV FBWRXQDWHG EDVHG RQ WKH FKDQJH LQ SULFH RI WKH &RPSDQ\ V FRPPRQ VWRFN SOXV GLYLGHQG
8QGHSUHFLDWHG (DKDQL @XKH PRADWQLQJ VHW IRUWK LQ 1RQ *$$3 )LQDQFLDO OHDVXUHV+8QGHSUHFLDWHG /RVV (DUQG
83% UHIHUV WR XQSDLG SULQFLSDO EDODQFH

:$ UHIHUV WR ZHLJKWHG DYHUDJH

:$5 UHIHUV WR ZHLJKWHG DYHUDJH LQWHUHVW UDWH DV Rl WKH HQG RI WKH SHULRG DQG

<LHOG RQ $YHUDJH . QWHHEBYWV(CHUPHQODBYYNWW IRUWK LQ 1RQ *$$3 JLQDQFLDO OHDVXUHV$GMXVWHG 1HW ,QWHU




LOLGH + (36 *"URZWK 3RWHQWLDO DPRXQWYV UHSUHVHQW LQF
¥ ,PDJH V XVHG XQGHU OLFHQVH IURP 6KXWWHUXWREN FRP 3RZGHU GHSOR\PHQW ZKLFK LV FDOF»
BOLGH YDULRXV K\SRWKHWLFDO ,55 IRU QHZ LQYHVWPHQW
f 5SHIHU WR $SSHQGL[ &DSLWDO $OORFDWLRQ SIHRWF B GWB\IMHL (DHIEE BAKIHD IGROSHIFRIP B BB W PIOH OB E L O L \

$OORFDWLRQ DQG 7TRWDO ,QYHVWPHQW 3RUWIBORRHFWLRQV DUH EDVHG RQ PDQDJHPHQW V FXUL

60LGH DFWXDO UHVXOWYV PD\ YDU\ PDWHULDOO\ 6HH )RU
t BHGXFWLRQ Rl 1<07 SRUWIROLRRWSQ HY HIQWYFERHIWFEX D@ R ILWKLY SUHVHQWDWLRQ IRU PRUH LQIF
SRUWFROURLQJ YDOXH IURP -XQH WR '"HFUWEPMHPHQWYV VHH
$SSHQGL[ ° 2&DSLWDO $OORFDWLRQ? 60LGH
60LGH t 'LYLGHQG \LHOG FDOFXODWHG EDVHG RQ VKDUH SU

t 1HW 3HUFHQW RI 8 6 %DQNV :LOOLQJ WR ODNHWWRENKPHBERDQV IRU SHULRGV
SUHVHQWHG VRXUFHG IURP WKH J)HGHUDO 5HVHRWRO 3RUWIROLR 6L]H DQG ,QYHVWPHQW $OORFD'
t &DVH 6KLOOHU <R< +3$% DQG ([LVWLQJ +RPHUKS$HHY HRAV ALY W K W PWHRW SHRE WPEE UR FDHRU\LQJ YI
IURP %ORRPEHUJ $SSHQGL[ ° 2&DSLWDO $OORFDWLRQ?3
60LGH t (36 ERQWULEXWLRQ DPRXQWYV DUH FDOFXODWHG D\

t $YDLODEOH FDVK LV FDOFXK RWHBLDWOMRQY HVWUAFRPHGDRG WKH ZHLIKWHG DYHUDJH VKDUHV RXW
PLOGLEFQ@VK KHOG E\ WKHRRPBG @ X0 WRQUROOLFDWHG

SURSHUWLHY QRW LQ GLVSRVDO JURXS KHOG #RD VDODEOH &DVK UHSUHVHQWYV FDVK DQG FDVK HT.

t $PRXQW Rl UHSXUFKDVHG GHEW LVVXHG WKURF)’(UW'WF'JFS)HH_ L@YSWQ@%EW%@@\}‘H@/WP WY K UHT XL

SDU YDOXH RI WKH VHFXULWLHVY DW WKH WLPH RWYH H QH[W GD\V DQG E FDVK }
6OLGH FRQVR HG PXOWL IDPLO\ SURSHUWLHV

+ $GGLWLRYDIFLQJ RI XQGHU OHYHUHG DVVHWRPLERUHVHQWY WKH HVWLPDWH
DGGLWLRQDO ILQDQFLQJ DYDLODEOH IRU HQ*FWS@#UF?B u BQéﬁdWMW@bLhWU@dUHHPHQW ILQD
LQYHVWPHQW VHFXULWLHV XQGHU WKH &RPSDFRGONMXUUHQW UHSXUFKDVH DJUHHPHQWV DV
RIHFHPEHU t 1RQ 070 5HSR LQFOXGHV UHSXUFKDVH DJUHHPHQW
t )LODQFLQJ RI XQHQFXPEHUHG DVVHWV UHSUHVREWR WY AVWLPDWHG DYDLODEOH
UHSXUFKDVH DJUHHPHQW DQG UHYROYHU VHFEUEWUIMUIRWLRQDOERPQFL QR W QAOKXKGHY UHVLGHQW
&RPSDQ\ V UHVLGHQWLDO ORDQV LQYHVWPHQW ¥YRFXRQWIA\S DR B/Q 6 JGGH Xty MO\ DWEORD PLQRDQF
SURSHUWHHEMHEBEHR | RXWVWDQGLQJ ORDQ DPRXQW RU QRWH EDODQFH
t $YDLODEOH FDVK LV FDOFXODWHBLDD KNRQYW H VWM OFVMOHPE @B &P KK UHSUHVHQWY FDVK DQG FDVK HT.
PLOBLEFQ@VK KHOG E\ WKH &RPSDQ\ V FRQVRIOW& B WHIE LPROWLQABGPEDWHG OHVYV D FDVK UHTXL
SURSHUWLHY QRW LQ GLVSRVDO JURXS KHOG PDUWWYXBOGRJ ZLWKLQ WKH QH[W GD\V DQG E FDVK |
FRQVROLGDWHG PXOWL IDPLO\ SURSHUWLHV
t BRUWIROLR ILQDQFLQJ H[SRVXUH IURP 070 UHSR LV
070 UHSR DQG WKH VXP RI 070 5HSR 1RQ 070 5HSR

JLODQFLQJ



t 070 5GHSR RI 7RWDO ,QYHVWPHQW 3RUWIROBRUGHFDOFXODWHG DV WKH TXRWLHQW RI
070 5HSR DQG WKH 7RWDO ,QYHVWPHQW 3R UMW VROLIROD, B XYW P BithIW BB MMRWVEIROHRGEZRWDO &DSLWI
&DSLWDO $OORFDWLRQ IRU D GHWDLOHG E UHPNRBOOMW R IGHRINF @ G Q Y R ¥ WAPKHQ WQ ¥RIWMIFRRIDQAWR SR U

$ 1<07 4 PDUJLQ FDOO UHTXLUHPHQW DPRXQ@QMW HRRPS\DHQ VED SV KHDDHB B B BRIF\D FHF B VDWW R |
PDUJLQ FDOOV UHODWHG WR WKH &RPSDQ\ V /0SHBSX Y FKRY 8 LIMWLM $PORWDIWQRRQFLRUW GHWD
GXULQJ WKH IRXUWK TXDUWHU RI ,QYHVWPHQW 3RUWIROLR 7RWDO &DSLWDO DQG

60LGH $ $VVHW 9DOXH UHSUHVHQWY WKH IDLU YDOXH RI

+ 2WKHU ,QYHVWPHQWY LQFOXGH $%6 DQG DQ HTHHPEHYYHVWPHQW LQ DQ HQWLW\ WKDW
RULJLQDWHY UHVLGHQWLDO ORDQV $ $VVHW 9DOXH DQG 1HW &DSLWDO IRU 6HFXULWLFE

$+ 3BRUWIROLR $VVHW DPRXQWYV IRU %3/ %ULGJH 6&/8%/7 $HBXRUWMLGIN/RDQNG EI/VBKIOWBBSDQ\ ZLWK I
1RQ $JHQF\ 50%6 OH]]DQLQH /HQGLQJ &0%6 DQG BWXKMIIRGDRWM K MWW I QRWQVSIHQF\ 50%6 ZLWK D IDL
UHSUHVHQW WKH IDLU YFOIPH HRU WKH DVVHWY DVPROOLRQ

t 3BRUWIROLR $VVHW DPRXQW IRU 6)5 UHSUHYV HQIRW W KR ORI W HE IRXW N HISHBR ¥ &8 QD SRPMELRW R @ QLD (
HVWDWH DM¥HWIWHDV R UHSXUFKDVH DJUHHPHQW ILQDQFLQJ UHODWHG

I -RLQW 9HQWXUH (TXLW\ 3RUWIROLR DPRXQW UMWY HABHG WP Qv R P QRPEBEW B 6 WEHWKH TWW WD WHJI\
LQYHVWPHQW LQ FRQVROLGDWHG DQG XQFR®VRWIED WHEWRR O WA NHPHOD DB OWPR QW SUHVHQW
SURSHUWHAMPEHBI 5HIHU WR $SSHQGL] 5HMPRQ HHFPHRMW RIQRRRFLQJ SOXV UHVLGHQWLDO &'2)\
-RLQW 9HQWXUH (TXLW\ ,QYHVWPHQWY IRU D GHOMMWBAENVRUMBNRMWDWHJI\ GLYLGHG E\ WKH Q

+ $YDLODEOH &DVK LV FDOFXODWHGLDOKPYHVWWFRWEIEDVK RI

PLOBLEQVK KHOG E\ WKH &RPSDQ\ V FRGVROLEDIW HG&R XIONEL S DRUDYVH &RXSRQ IRU 53/ 6WU
SURSHUWLHY QRW LQ GLVSRVDO JURXS KHOG PRWDW®H\ %3/ 5HQWDO 6WUDWHJ\ DQG 3HUIRUP

+ BRUWIROLR DQG &RUSRUDWH 'HEW DPRXQWV UHSIUHHNNHR-QWV WKHKH RAHALY W\ B 6 LIpYIHORB I BRRNRHNH U
RU QRWH EDODQFH RI'WKHPEGWWUXPHQWYV DV RYHUDJH JURVYVY FRXSRQ UDWH IRU UHVLGHQWLD

+ 3HUFHQWDJH FRYHUDJH Rl PDUN WR PDUNHW GHEMPEYYDOFXODWHG DV WKH TXRWLHQW RI
$YDLODEOH &DVK DQG WKH &RPSDQ\ V 070 UH SSXYURKDVIH/ DI VRV PROOMWUBDWHRL QWY SHQWDO 6WL

VXEMHFW WR PDHBH@EHDWOV DV RI B3HUIRUPLQJ /RDQ 6WUDWHJI\ UHSUHVHQWYV WKH Z
60LGH YDOXH IRU UHVLGHQWEBPE®RDQY7BEHRG DV RI

+ BRUWIROLR $FTXLVLWLRQV UHSUHVHQOW WKH FEYWVYRI VDYYRWNISHY XY i 8 ERXNPPN B RpS\HLR I WK
GXULQJ WKH SHULRGYV SUHVHQWHG DYDLODEOH
f SFTXLVLWLRQV 3UHSD\PHQWYV DQG 5HGHPSWLROWYRI k! RY % 3§ oM LI s § WP s UHSUHV
H[FOXGH SUHYLRXVO\ KHOG OH]]DQLQH /HQGLQ) %%\PPH?’WE WEYWKBWLSHQYWLDO ORDQV FDOF>
VM%

UHFDSLWDOL]JHG DV MRLQW YHQWXUH HTXLW\ § Q_%G\A&LHLP#QQQ\WKD#WBUVV#G’%U YD
EURNHU SULFH RSLOLRQ REWDLQHG IRU WKH PR

IRU ORDQV ZLWK UHKDE FRPSRQHQW



60LGH F$VVHW 9DOXH IRU -RLQW 9HQWXUH (TXLW\ LQYHYV

$+83% UHSUHVHQWYV WKH LQWHUHVW EHDULQJ ED GREPSH @I WRHK W 3/TH UWE LIQ YRAMVDRHQW SFURR RURR
DV 'RIFHPEHU $YHUDJH ),&2 DQG $YHUDJH &RXSRXPWHSIDRVADWSWKWPHQW SURSHUWLHY 5HIHU !
ZHLJKWHG DYHUDJH ERUURZHU ),&2 VFRUH DQG RHIRKQW ® HhQW XD BHH(TYRWV ,RRXYRMMP HOWW IRU D
IRU ORDQV ZLWKLQ WKH %3/ %ULG HHF WREHUW H JX WKW J2H b KBQG BYHJIDJIH /79 RI OH]IDQLQH /HQ
$+$YHUDJH /7$59 UHSUHVHQWY WKH ZHLJKWHG DYHUBUH VHEBW WIKGIF X idIDMME X \OLYHUW KK '6&5 DQG Z
PD[LPXP ORDQ DPRXQW DQG RULJLQDO DIWHU UHSDR U WK XD G H U OWIKPHI CE5IIRSIH BEMRBE R U LEHNRN-HHUV L
SULFH RSLQLRQ REWDLQHG IRU WKH PRUWJDJH $RHDD JRIQER XSRS UMD R IR H ] ITTRDL@WH ZHWK LQJ LG
UHKDE FRPSRQHQW DYHUDJH UDWH EDVHG XSRQ WKH XQSDLG SULQFI
$+ $YHUDJH /7& UHSUHVHQWY WKH ZHLJKWHG DY H UDUWMH B & VFWB GRIUX © D M/ Hi ) FRNRBEEGUH W IKIW Q (UIDWLHD O V R
ORDQ DPRXQW DW RULJLQDWLRQ H[FOXVLYH R $O'GN\UGHEW6¥HE DYQAGE K YHUHRDE HNFIRRZVRRQ® 9HQW
RWKHU HVFURZV RU RWKHU DPRXQWYV QRW IXQGHIBSW R WHIQM EVR K/IK R&Z&I5J COQNG F DR RIL QUK D X Q G WU O/\LLE
FRVW EDVLV ,QLWLDO FRVW EDVLV LV FDOFXODRMHEHPE MKH SXUFKDVH FRVW IRU QRQ UH ILQDQH
ORDQV RU WKH DV LV YDOXH IRU UH ILQDQFHGtORPDQMW ,55 IRU -RXQW\ AHQWXWHP HQWY UHSUHVHC
t %RUURZHU ([SHULHQFH UHSUHVHQWY WKH ZHLJKWWGEPIDWHH® 1H WIHWMIROLBD &/ X REHIHWXUQ IRU W
LQYHVWPHQWYV RU UHKDELOLWDWLRQ SURMHFWYILBBWWULEXWHG WR %3/ %ULGJH VWUDWHJ\ ERUUI

WKDW LV XVHG E\ WKH RULJLQDWRU RU DVVHW;BRQW blyRZVW K WRGHUEY G WX Q@B VRIWGD B ¥ Xz K HVOLR
Rl WKH ORDQ DV GHWHUPLQHG E\ WKDW RULJLQRWRYWK BUNWDYMBW PRRQ RWKH) X0 ERGOY BHYL IRIH
FULWHULD LOQYHVWPHQWY IRU WKH SHULRGY SUHVHQWHG
4 UHIHUV WR ORDQV JUHDWHU WKDQ GD\M 6O DbQFHHR@MSUHVHQWYV LHPHPBEMHRHQW DPRXQW D
fODWXULW\ UHSUHVHQWYV WKH ZHLJKWHG DYHURXRRBRW K\ YRR R W WY LWK HRAH O RORYGKHRIBUD JH F
ZLWKLQ WKH %3/ %ULKBBHPEWMUDWHJ\ DV RI XQSDLG SULQFLSDO DPRXQW DQG FRQWUDFWXDO
F$PRXQWV XQGHUO\LQJ WKH 'LVWULEXWLRQ RI 3YRMHYFWUHVHREVIRW WY MABRWHE WY HUDJIH FRPEL
FDOFXODWHG XVLQJ WKH LQLWLDO FRVW EDVLVSEREMWWKEWRRQEHVWLPDWH DQG WKH RXWVWDQ

83% DVHRHPEHU = ,QLWLDO FRVW EDVLV LV FDQFgQ@W#;@u@l\(/H\deS\NHﬁKN@f\ﬁMW DYHUDJH '6&5
IRU QRQ UH ILQDQFHG ORDQV DQG WKH DV LV YRQ XK HB Wk HPQFHG ORDQ

B6OLGH 60LGH
#7TRWDO ,QYHVWPHQW 3RUWIROLR 7RWDO &DSLW@@ RQALC AVMWGERSE WD & VRN MR %%&W\bvm
GHULYHG IURP WKH LQYHVWPHQW SRUWIROLR MLQJ YDOXH DQG QHW &RPSDQ\ FDSLWDO

DOORFDWHG DEVMHRI 5HIHU WR $SSHQGL]

b GHWDLOHG EUHDNRXW RI 7RWDO QYHVWPHW%E%@;%ﬁ@}gé@w@% HRB R

+ $VVHW 9DOXH IRU OH]IDQLQH /HQGLQJ LQYHVWP W MK B R Py QEHER It WRH R 0L

LQYHVWPHQWYV E\ WKH &RPSDQ\



60LGH

T 2XWVWDQGLQJ VKDUHV XVHG WR FDOFXODWH ERRN YDOXH SHU FRPPRQ VKDUH DQG $GMXVWHG
%RRN 9DOXH SHU FRPPRQ VKDHUAHPEEHW KBUKDUWHU HQGHG

¥ &RPPRQ VWRFN LVVXDQFH QHW LQFOXGHVY DPRUWL]DWLRQ RI VWRFN EDVHG FRPSHQVDWLRQ
60LGH
tf , PDIJHV XVHG XQGHU OLFHQVH IURP 6KXWWHUVWRFN FRP



H

$W 'HFHPEHU 'ROODU $PRXQWYV LQ 7TKRXVDOGYJOH )DPL@®XOWL )DP&RUSRUDWH 2WIRNUD O

SHVLGHQWLDO ORDQV

&RQVROLGDWHG 6/67 &'2V

0OXOWL IDPLO\ ORDQV +
, QYHVWPHQW VHFXULWLHY DYDLODEOH IRU VDOH

(TXLW\ LQYHVWPHQWYV +
(TXLWN LOQOYHVWPHQWY LQ FRQVROLGDWHG PXOWL IDPLO\ S RSHUWLHYV
(TXLWN LOQOYHVWPHQWY LQ GLVSRVDO JURXS KHOG IRU VDOH
6LQJOH IDPLO\ UHQWDO SURSHUWLHYV

7TRWDO LQYHVWPHQW SRUWIROLR FDUU\LQJ YDOXH

+

+ + I+

+  + +

I+

5HSXUFKDVH DJUHHPHQWYV

5HVLGHQWLDO ORDQ VHEXULWL]DWLRQ &'2V
BHQLRU XQVHFXUHG QRWHYV

6XERUGLQDWHG GHEHQWXUHYV

&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
$GMXVWPHQW RI UHGHHPDEOH QRQ FRQWUROOLQJ LQWHUHRVW WR HVWLPDWHG UHGHPSWLRQ YDOXH
2WKHU

H
+

+ I+

1+

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

SRUWIROLR 5HFRXUVH /HYHUDJH 5DWLR [

7KH &RPSDQ\ WKURXJK LWV RZQHUVKLS RI FHUWDLQ VHFXULWLHY KDV GHWHUPLQHG LW LV WKH SULPDU\ EHQHIL
6/67 LQ WKH &RPSDQ\pV FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY &RQVROLGDWHG 6/67 LV SULPDULO\ SUHVHQW
GHEW REOLJDWLRQV DW IDLU YDOXH 2XWHEBRENWPHDRW QOP& WO 'GRWRGDKH 50866 FRVSRILVHG RI ILUVW ORVV VXERI
VHFXULWL]DWLRQ ZLWK DQ DJJUHJDVOI IQRHW FDUU\LQJ YDOXH RI

5HSUHVHQWY WKH &RPSDQ\ V HTXLW\ LQYHVWPHQWY LQ FRQVROLGDWHG PXOWL IDPLO\ SURSHUWLHY WKDW DUH C
FRQVROLGDWHG PXOWL IDPLO\ SURSHUWLHYV DQG GLVSRVDO JURXS KHOG IRU VDOH WR WKH FRQVROLGDWHG ILQD
,QFOXGHV ERWK XQFRQVROLGDWHG DQG FRQVROLGDWHG HTXLW\ LQYHVWPHQWY LQ PXOWL IDPLO\ SURSHUWLHV V
FRQVROLGDWHG PXOWL IDPLO\ SURSHUWLHY DQG GLVSRVDO JURXS KHOG IRU VDOH WR WKH FRQVROLGDWHG ILQD
(IFOXGHV FDVK LQ WKPLDBRIR@VLRIWKH &RPSDQ\ V HTXLW\ LQYHVWPHQWY LQ FRQVROLGDWHG PXOWL IDPLO\ SURS
VDOH 5HVWULFWHG FDVK LV LQFOXGHG LQ WKH &RPSDQ\ V FRQVROLGDWHG EDODQFH VKHHWY LQ RWKHU DVVHWYV
5HSUHVHQWY WKH &RPSDQ\ V WRWDO RXWVWDQGLQJ UHFRXUVH UHSXUFKDVH DJUHHPHQW ILQDQFLQJ VXERUGLQEL
HTXLW\ 'RHVY QRW LQFOXGH FHUWDLQ UHSXU FK PV0 BLRGMWRPOLIBD WLHD 6 ML7Q8 ' D\P MP@EDRMLGRWYWLDO ORDQ VHFEXULW
DPRXJ \ EL' DQG PRUWJDJHV SD\DEOH R PLC DWIRKBW 1D IDH RRQWILIDBRWRVH GHEW

5HSUHVHQWY WKH &RPSDQ\ V RXWVWDQGLQJ UHFRXUVH UHSXUFKDVH DJUHHPHQW ILQDQFLQJ GLYLGHG E\ WKH &R



'ROODU $PRXQWV LQ 7KRXVDQGYV

&DVK DQG FDVK HTXLYDOHQWYV

5HDO HVWDWH QHW

$VVHWV Rl GLVSRVDO JURXS KHOG IRU VDOH
2WKHU DVVHWYV

7RWDO DVVHWYV

ORUWJDJHVY SD\DEOH RQ UHDO HVWDWH QHW
/ILDELOLWLHV RI GLVSRVDO JURXS KHOG IRU VDOH
2ZWKHU OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

5SHGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVW LQ &RQVROLGDWHG 9,(V
/HVV $GMXVWPHQW RI UHGHHPDEOH QRQ FRQWUROOLQJ LQWHUHVW WR HVWLPDWHG UHGHPSW
1RQ FRQWUROOLQJ LQWHUHVW LQ &RQVROLGDWHG 9,(V

1RQ FRQWUROOLQJ LQWHUHVW LQ GLVSRVDO JURXS KHOG IRU VDOH
1HW (TXLW\ ,QYHVWPHQW LQ -RLQW 9HQWXUHYV

7KH &RPSDQ\ V QHW HTXLW\ LQ YMLMWPLHEMWFRTDVIWWLVMNORHVWPHQWY LQ FRQVROLGDWHG PXOW
PLOORIRQHW HTXLW\ LQYHVWPHQWY LQ GLVSRVDO JURXS KHOG IRU VDOH



7KDQN <RX

JURP DOO RI XV DW 1<07
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