


7KLV SUHVHQWDWLRQ FRQWDLQV IRUZDUG ORRNLQJ VWDWHPHQWY ZLWKLQ WKH PHDQLQJ RI WKH VDIH
ORRNLQJ VWDWHPHQWY DUH EDVHG RQ RXU EHOLHIV DVVXPSWLRQV DQG H[SHFWDWLRQV RI RXU IXWX!
EHOLHIV DVVXPSWLRQV DQG H[SHFWDWLRQV DUH VXEMHFW WR ULVNV DQG XQFHUWDLQWLHY DQG FDQ
., D FKDQJH RFFXUV RXU EXVLQHVV ILQDQFLDO FRQGLWLRQ OLTXLGLW\ DQG UHVXOWY RI RSHUDWLH
VWDWHPHQWYV

7KH IROORZLQJ IDFWRUV DUH H[DPSOHV RI WKRVH WKDW FRXOG FDXVH DFWXDO UHVXOWYV WR YDU\ IUR
FKDQJHV LQ LQWHUHVW UDWHY DQG WKH IDLU PDUNHW YDOXH RI RXU DVVHWYV LQFOXGLQJ QHJDWLYH
FUHGLW VSUHDGV FKDQJHV LQ WKH ORQJ WHUP FUHGLW UDWLQJV RI WKH 8 6 )DQQLH ODH )UHGGLF
FKDQJHV LQ SUHSD\PHQW UDWHV RQ WKH ORDQV ZH RZQ RU WKDW XQGHUOLH RXU LQYHVWPHQW VHFX
RXU DVVHWY RXU DELOLW\ WR LGHQWLI\ DQG DFTXLUH RXU WDUJHWHG DVVHWYV LQFOXGLQJ DVVH)
FRXQWHUSDUWLHY DQG RXU DELOLW\ WR ERUURZ WR ILQDQFH RXU DVVHWY DQG WKH WHUPV WKHUHRI
SROLFLHV DIIHFWLQJ RXU EXVLQHVV LQFOXGLQJ DFWLRQV WKDW PD\ EH WDNHQ WR FRQWDLQ RU DGG
VWRFNKROGHUYVY LQ WKH IXWXUH RXU DELOLW\ WR PDLQWDLQ RXU TXDOLILFDWLRQ DV D 5(,7 IRU IHGH
,QYHVWPHQW &RPSDQ\ $FW RI DV DPHQGHG ULVNV DVVRFLDWHG ZLWK LQYHVWLQJ LQ UHDO HVWD
WKH DYDLODELOLW\ RI LQYHVWPHQW RSSRUWXQLWLHY DQG WKH FRQGLWLRQV LQ WKH PDUNHW IRU ¢
VWUXFWXUHG PXOWLIDPLO\ LQYHVWPHQWY DQG RWKHU PRUWJDJH UHVLGHQWLDO KRXVLQJ DQG FUHC
HITHFWV RI &29,' DQG WKH LPSDFW RI &29,' RQ XV RXU RSHUDWLRQV DQG RXU SHUVRQQHO

7TKHVH DQG RWKHU ULVNV XQFHUWDLQWLHY DQG IDFWRUV LQFOXGLQJ WKH ULVN IDFWRUV GHVFULEHC(
WLPH WR WLPH DQG RXU VXEVHTXHQW 4XDUWHUO\ 5HSRUWV RQ )RUP 4 DQG RWKHU LQIRUPDWLR(
&RPPLVVLRQ 26(&% XQGHU WKH 6HFXULWLHV ([FKDQJH $FW RI DV DPHQGHG WKH 2([FKDQJH $FW:
SURMHFWHG LQ DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY ZH PDNH $00 IRUZDUG ORRNLQJ VWDWHPHQWV
DULVH RYHU WLPH DQG LW LV QRW SRVVLEOH WR SUHGLFW WKRVH HYHQWY RU KRZ WKH\ PD\ DIIHFW X\
UHYLVH DQ\ IRUZDUG ORRNLQJ VWDWHPHQWY ZKHWKHU DV D UHVXOW RI QHZ LQIRUPDWLRQ IXWXUH H

7KLV SUHVHQWDWLRQ PD\ QRW FRQWDLQ DOO RI WKH LQIRUPDWLRQ WKDW LV LPSRUWDQW WR \RX $
LQIRUPDWLRQ LQFOXGHG LQ RXU PRVW UHFHQW $QQXDO 5HSRUW RQ )RUP . DV XSGDWHG DQG VXSS

4 DQG RWKHU LQIRUPDWLRQ WKDW ZH ILOH XQGHU WKH ([FKDQJH $FW 5HIHUHQFHV WR 2WKH &RPSDC
WRIJHWKHU ZLWK LWV FRQVROLGDWHG VXEVLGLDULHVY XQOHVV ZH VSHFLILFDOO\ VWDWH RWKHUZLVH F
IRU DGGLWLRQDO LPSRUWDQW GLVFORVX 7KLUG TXDUWHU JLQDQFLDO 7DEOHYV DQG UHODWRG LQIRU
SUHVV UHOHDVH (¢ SRVWHG RQ WKH &RPSDQ\pV ZHEVLWH DW KWWS ZZZ Q\PWUXVW FRP XQGHU WKH



ODQDIJHPHQW 8SGDWH

7KH &8RPSDQ\ GHOLYHUHG DQRWKHU VROLG TXDUWHU GHVSI

*$$3 HDUQLQJV SHU VKDUH DQG FRPSUHKHQVLYH HDUQ
YDOXH LQFUHDVHG WR DQ LQFUHDVH RI DSSUR[LPDWH:
IURP WKH ILUVW TXDUWHU ,QFOXGLQJ WKH SHU FRPPI

WKH &RPSDQ\ SRVWHG D WRWDO HFRQRPLF UHWXUQ RI |
WKH &RPSDQ\ FRQWLQXHG WR VWUHQJWKHQ LWV ILQDQFLE
UHVLGHQWLDO ORDQ VHFXULWL]DWLRQ DQG D QRQ PDUN W]
ZLWK D QHZ FRXQWHUSDUW)\ IXUWKHU UHGXFLQJ LWV PDUN
HQG IURP PLOOLRQ WKH SULRU TXDUWHU ,Q 2FWREHU
UHVLGHQWLDO ORDQ VHFXULWL]DWLRQ UHGXFLQJ RXU PD!
PLOOLRQ 7KH &RPSDQ\ FRPSOHWHG WKH TXDUWHU ZLWK R\
EHOLHYH WKDW YRODWLOLW\ DURXQG WKH HOHFWLRQ DQG
FRPSHOOLQJ LQYHVWPHQW RSSRUWXQLWLHYV GXULQJ WKH IF

° 6WHYHQ OXRPDUPDQ DQG &KLHI ([HFXWLYH 2IILFHU

,QYHVWPHQW RSSRUWXQLWLHYV WR SXW RXU FDVK WR ZRL
:LWK D PDUNHGO\ ORZHU OHYHO RI FRPSHWLWLRQ ZH VRXLI
RSSRUWXQLWLHYV LQ 4 'H KDYH WDNHQ D KLJKO\ VHOHF
DGYDQFHG RQ DSSUR[LPDWHO\ RI WUDQVDFWLRQV UHYLH
VWURQJ KRXVLQJ IXQGDPHQWDOV EROVWHULQJ KRXVLQJ GH
Rl WKH 8 6 ZH EHOLHYH D SDWLHQW DSSURDFK V\PSDWKH\
WKH ULJKW DSSURDFK DW WKLV WLPH ‘H EHOLHYH PRUH D
QHDU WHUP DQG DUH HQFRXUDJHG E\ WKH IOH[LELOLW\ WKI
WR FDSWXUH WKLV RSSRUWXQLW\ LQ D VLIJQLILFDQW ZD\ IRL

° _DVRQ 6HIWH\QRGHQW









1HZ <RUN ORUWJDJH 7UXVW ,QAV DBAISDOLHVWDWH LQYHVWRHPRWWUIRWGAR (TXLW\ $OOF
25(,73 IRU 8 6 IHGHUDO LQFRPH WD[ SXUSRVHV LQ WKH EXVLQHVV RI DFTXLULQJ LQYHVW
ILQDQFLQJ DQG PDQDJLQJ SULPDULO\ PRUWJDJH UHODWHG VLQJOH IDPLO\ DQG PXOWLI
UHVLGHQWLDO DVVHWV 2XU REMHFWLYH LV WR GHOLYHU ORQJ WHUP VWDEOH GLVWULE
VWRFNKROGHUV RYHU FKDQJLQJ HFRQRPLF FRQGLWLRQV WKURXJK D FRPELQDWLRQ RI QH
PDUJLQ DQG FDSLWDO JDLQV IURP D GLYHUVLILHG LQYHVWPHQW SRUWIROLR 2XU LQYHVWP
LQFOXGHV FUHGLW VHQVLWLYH UHVLGHQWLDO DQG PXOWLIDPLO\ DVVHWY LQFOXGLQJ LQYH
KDYH EHHQ VRXUFHG IURP GLVWUHVVHG PDUNHWYV

DWLRQ

2IILFH /RFDWLRQV
HV DQG &KDUORWWH

IRV $QJHORMKDUORWWHHZ <RUN

Uw\ ODQDJIJHPHQW ([SHUWLVH




7TKLUG 4XDUWHU .H\ " HYHORSPHQWYV

6WUHQIJWKHQHG 1<07pV QHDU WHUP GHIHQVLYH LQYHVWPHQW SRV
SURGXFLQJ VWURQJ ULVN DGMXVWHG UHWXUQV

SHUIRUPD

'LYLGHQ

ILTXLGL

JLQDQFL
$FWLYL

+H +H +H

(DUQLQJV SHU VKDUH
&RPSUHKHQVLYH HDUQLQJY SHU VKDUH
%RRN 9DOXH SHU &RPPRQ 6KRUH RI

'HFODUHG WKLUG TXDUWHU FRPPRY WRDRJIAN BDRBGLGH
SUHIHUUHG VWRFN GLYLGHQGYV
&RPPRQ VWRFN GLYLGHODNG RLHOG RI

ODLQWDLQHG D QHDU WHUP GHIHQVLYH LQYHVWPHQC
YRODWLOLW)\ ZKLOH SURBRER B I FD HMWXIUFQV L Y H
PLORIRXQUHVWULFWHG FDVK RQ EDODQFH VKHH

&RPSOHWIWGOOQURQLGHQWLDO 53/ VWUDWHJ\ ORDQ V
° 6XEVHTXHQWO\ FOR VPIGO DRI RRQ D O

5HGXFHG &RPSDQ\ PDUN WR PDUNMM OLQ@RIQFLQJ LQ
° BXEVHTXHQWO\ URGXEGHEBQWR

&ORVHEG D QRQ PDUN WR PDUNHW UHVLGHQWLDO ZD
QHZ LQYHVWPHQWS//DDRQIHOP B UQRDWRIEDUNHW UHSR



)LQDQFLDO
6XPPDU)

/KLUG 4XDUWHU




(DUQLQJV 3HU 6KDUH 'LYLGHQG 3HU 6KDUH IHW QWHUHVW 0DUJLQ
%DVLF &RPSUHKHQVLYH 4 'LYLGHQG

(DUQLQJ
ANSAINIRAB) 3| FH WR %RRN (FRORPLF 5HWXUQ RQ %RRN 9DOXH
ODUNHW S0RRN 9DONMHFH %RRN ORQWKYV (QGHG

7RWDO 3RUWIROLR 6L]H B3RUWIROLR $OORFDWLRMOG RQ $YJ ., QWHUHVW (D

7TRWDO ,QYHVWPHQW 3RUWIROLR
%

SRUWIR

2WKHU

)]

%

)LQDQFLQJ 7RWDO /HYHUDJH 5BRWUR/IROLR /HYHUDJHYSDWRBRWIROLR )LQODQF!

7RWDO

%
JLQDQF &DOODEOH
%

1RQ &DOODEOH
%




'ROODU DPRXQWY LQ PLOOLRQV H[FHSW SHU VKDUH GDWD <7’

(TXLW\ &DSLWDO ODUNHW 5DLVHG

7TRWDO 5DLVHG &DSLWDO +

I+

$FFUHWLYH &DSLWDO IURP &RPPRQ (TXLW\ 5DLVHV

,QYHVWPHQW $FWLYLW\

3XUFKDVHYV

6DOHYV

IHW ,QYHVWPHQW $FWLYLW\

(DUQLQJV

1HW ,QFRPH /RVV $WWULEXWDEOH WR &RPPRQ 6WRFNKROGHUYV

&RPSUHKHQVLYH ,QFRPH /RVV $WWULEXWDEOH WR &RPPRQ 6WRFNKROGHUV

%RRN 9DOXH 3HU 6KDUH DW (QG RI B3HULRG




7KLUG 4XDUWHU 3URILW

IRVYV

'ROODU DPRXQWYV LQ PLOOLRQV H[FHSW SHU VKDUH

IHW ,QWHUHVW ,QFRPH

1RQ ,QWHUHVW ,QFRPH

7RWDO 1HW ,QWHUHVW ,QFRPH 1RQ ,Q

w

6DODULHY %HQHILWY 'LUHFWRUVH &R
2ZWKHU *HQHUDO

2SHUDWLQJ ([SHQVHYV

$GPLQLVWUDWLYH ([SH

7RWDO *HQHUDO $GPLQLVWUDWLYH 2
([SHQVHV

1HW ,QFRPH $WWULEXWDEOH WR &RPSD

Q

BUHIHUUHG 6WRFN 'LYLGHQGYV

1HW ,QFRPH $WWULEXWDEOH WR &RPPR

Q

%RRN 9DOXH 5HFRYHU\ LQ 7KLUG ¢

7KH &RPSERRWNY YDOXH LQFUHDVHG GXULQJ WKI
OHDYLQJ RYHU PLOOLRQ RI SRWHQWLDOO\ U
ORVVHYV 2XU UHODWLYHO\ ORZ OHYHO RI OHYH
SDQGHPLF DOORZHG XV WR KROG D VLJQLILFDQW
VHFXULWLHV IRU ZKLFK SULFLQJ ZDV QHJDWLYHC
TXDUWHU DQG FRQWLQXHG WR LPSURYH LQ WKH W
XQUHDOL]JHG ORVV SRW.RVER Q VRIQQ WHHVHWRK HIPVSVUHRNY W
HFRQRP\ DQG PDUNHWY VWDELOL]JH LQ WKH IXWXU



ODUNHW
o6WUDWHJ\ 8



(FRQRPLF 5HWXUQ *HQHUDWHG

4XDUWHUO\ 3RUWIROLR )LQDQFLQJ
GROODU DPRXQOWYV LQ PLOOLRQV

(OHYDWHG &DVK %DODQFH

'HVSLWH DQ DWWUDFWLYH IXQGDPHQWDO ODQGVFDSH FDVK
EDODQFHV DUH H[SHFWHG WR EH HOHYDWHG LQ WKH QHDU WHUP
7KLV ZLOO SURYLGH IXUWKHU DFFHVV WR PDUNHW RSSRUWXQLWLHYV
LQ KLJKO\ WHQVH JHRSROLWLFDO DQG WUDQVLWLRQLQJ SDQGHPLF
HQYLURQPHQWYV

,QYHVWPHQW )RFXV

1<07 LV IRFXVHG RQ LQYHVWPHQWV WKDW KDYH SRWHQWLDO WR
JHQHUDWH DWWUDFWLYH UHWXUQ RQ DVVHW RSSRUWXQLWLHYV YHUVXV
OHYHUHG ERQG UHWXUQ RQ HTXLW\N RSSRUWXQLWLHV

$VVHW 6HFXULWL]DWLRQV

1<07 FRQWLQXHV WR H[SDQG XWLOL]JDWLRQ RI KLJKO\
DWWUDFWLYH DVVHW VHFXULWL]DWLRQV IRU XQHQFXPEHUHG ORDQ
SRUWIROLR DQG VXEVHTXHQW LQYHVWPHQWYV

B s+HsrREO 8sQHQFXPEHUHARQ 070 )LQDQFLQJ
O &bvk 3RUWIROLR /HYHUDJH 5DWLR



1<07 V &DVK /HYHOV 3URYLGH 3URWHFWLRQ $JDLQVW ODUNHW 9RODWLOLW\

'U\ 3RZGHU $YDLODEOH 6LIJQLILFDQW 4 4
GROODU DPRXQWV LQ PLOOLR ,QFUHPHQWDO (36 *URZWK 3RWHQ
'HSOR\LQJ RI 'U\ 3RZGHU

% '"HSOR\PHQW $YDLODEL! SRWHQWLDO WR $GG &HQWYV WR 4



6LQJOH )DPLO\

&RUH 6WUDWHJ\6XE 6HFWRU I1HW (TXLW\

$YJ

SRUWIROLR
$V RI

/IRDQ .H\ &KDUDFWHULVWLEFV

), &2 $9*

/79 $9*

&XUUHQW (QYLURG

&RXSRQ

'LVWUHVVH{@GHDVRQHG UH SHUIRUPLQJ 00
/IRDQV $1RQ SHUIRUPLQJ PRUWJDJH ORDQV

6
YHVWRU EXVLQHVYVY SXUSRVH ORD
SHUIRUPLQJ é&% G\{]H PRUWJDJH ORDQV Q)\{)
F2WKHU

1RQ $JHQF\6HFXULWL]DWLRQV QRW JXDUDQWHHG E\ DC'

F\ Q\ 86 *RYHUQPHQW 00
(VRWHULF 6"”?)8&/ WQE\/E& HG HQWHUSULVHYV

6 JXDUDQWHHG E\ DQ\ DJHQF\ RI
6LQJOH )DPE\%Y%y %JRYHUQPHQW Rt DQ\ 8 6 +
$IJHQF\ 6HFXUjlg H—ﬁ'b HOW VSRQVRUHG HQWHUSULVHYV

f/LPLWHG LPSDFW GXH WR &29,' IRUE
SRUWIROLR
F+RXVLQJ WUHQGV UDLVLQJ ORDQ YDO

$)LQDQFLQJ FRVWY DW KLVWRULFDO O

$+LVWRULFDO ORZ UDWHV VKRUWHQLQ
PRUWJDJH ORDQV

$,QFUHDVHG FRPSHWLWLRQ GXH WR OI
QRQ DJHQF\ SURGXFW GULYLQJ XS SU

8QGHUO\LQJ &ROODWHUDO $OORFDWLRQ

$5HFRYHU\ WR SUH &29,"
FRPSOHWH

$%RQG ILQDQFLQJ UHERRW FRQWLQXH
LQWHUHVW

$6XSSO\ WHFKQLFDOV VXSSRUWLQJ KL

OHYHOV QH

$3ULFHV DW DOO WLPH KLJKYV
$1HIJDWLYH FRQYH[LW\ FUHDWLQJ FKD(
$3URWHFWLRQ DJDLQVW YRODWLOLW\
GHPDQG



$FWLYH &29,"' $VVLVWDQFH 30DQ /RD
CINERE GRS &SR 'ROODU DPRXQWV LQ PLOOLRQV
6HFWRU&RXQW/ADODQFH
eoLon Lo azs  svvivwoorn 200 (R

¥ RI WKH UHVLGHQWLDO ZKROH ORDQ SRUWIROLR LV FXUUHQWO\

XQGHU D &29," DVVLVWDQFH SODQ
+ BHTXHVWV IRU QHZ IRUEHDUDQFH SOD®V FRQWLQXH WR WUHQG
ORZHU 6HFRQG /LHQV

+(/2&V

L[ DQG )OLS

I+

$GGLWLRQDO )LQDQFLQJ 6HFXUHG
$ BHFXULWDOH®L[ Rl PRVWO\ 63/ 53/V DW 7RWDO

ZHLIJKWHG DYJ FRXSRQ RI GXULQJ WKH TXDUWHU
° 6XEVHTXHQWO\ FORVAGGCGHEGL DWW R
LI KWHG DY) FRXSRO R PRAVUHVVHG /RDQ 3D\PHQW 6WDWXV 7UD
+t (VWDEOLVKHG D QRQ PDUN WR PD|UN
OLQH DW a VSUHDG WR /,%25 RI WKH SRUWIROLR 3DLG 211 DV RI

,QYHVWPHQW $FWLYLW\
5HYLHZHG PRGH®3IRG ORDQV LQ 4

¥ 6HOHFWLYHO\ SRWBBRIDQYKHG 00
83 ¥HVWLPDWHG WR FORVH LQ 4

¥ ,Q WKH WKLUG TXDUWHU LQFUHDVH
GJH ORDQV ZLWK ORZHU /79V
URZHUV ZLWK KLJKHU FUHGLW T

+H

PR

EUL
ERU

(7 $YJ B3ULHKH



OXOWLIDPLO\ SRUWIROLR

$V RI

/IRDQ .H\ & KDUDFWHULVWLFV
&RUH 6WUDWHJ\6XE 6HFWRU I1HW (TXLW\ &XUUHQW (QYLURC(
$YJ '6&5 $9* /79 $9* &RXSRQ

1&29,' LPSDFWHG ORDQV QRW PDWHL

[ SRUWIROLR
SUHIHUUHG (HXbWlQH OHQGLQJ VHFXUHG LQGLUHF O\ [ $*HQHUDO PDUNHW KRXVLQJ WUHQGYV

OH]]DQLQH /RD@VPXOWLIDPLO\ SURSHUWLHYV ORDQ YDOXDWLRQV
Ff6HQLRU ILQDQFLQJ FRVWV DW KLVWR!

£8QGHUO\LQJ ORDQ GHOLQTXHQFLHV D
OXOWLIDPL®Y%S EDFNHG E\ VHOLRU FRPPHUFLDO [ FILTXLOLW! DW 1X00 FDSDFLWY ZLWK v
RUWJDJH ORDQV RQ PXOWLIDPLO\ 00

6HFXULWLH [ DYDLODEOH LQ VLIH
SURSHUWLHYV $ORQHWL]ILQJ UHPDLQLQJ SRVLWLRQ D

QHDUO\ IXOO\ UHFRYHUHG IURP HDUO

FB3URSHUW\ 6SRQVRUV QRZ IRFXVHG RC
RI ORFNHG XS FDSLWDO

-RLQW 9HQWXKWv\ RZQHUVKLS RI DQ,LQGLYLGXD,O t2SSRUWXQLWLHV LQ 6RXWKHDVW VWL
(TXLW\ SURSHUW\ DORQJVLGH DQRSHUDWLQJ SDUWQHU JURZWK
f \U IL[HG VHQLRU ILQDQFLQJ FRVWYV
ORZV

$%RQG ILQDQFLQJ UHERRW FRQWLQXH

OXOWL|DPL0®‘E’LO%6 LVVXHG E\ DQ\ DJHQF\ RI WKH PDUNHW LQWHUHVW
8 GL *RYHUQPHQW RU DQ\ 86 VSRQVRUHG F&URZGHG WUDGH QRZ UHTXLUHV [ O
$‘]HQF\ 6HFXU \H—|\(JQPHQW HQWHUSULVHV JHQHUDWH UHWXUQ

16XSSO\ WHFKQLFDOV VXSSRUWLQJ KL



OXOWLIDPLO\ 3HUIRUPDQFH 6XPPDU\ DV ¥
/KLUG 4XDUWHU 8SGDWH 'ROODU DPRXQWY LQ PLOOLRQV

&RXQW %DODOFH

&29," B5HODWHG $VVLVWDQFH 30DQV
t $V RI RQO\ RQH O RRDQWRWID®D

ZDV GHOLQTXHQW GXH WR &29,' UHOHPRIN B EXEBOWUXSWLRQ

f $00 RWKHU 'LUHFW /RDQV DUH FXUUHQMyB&G KDYH EHHQ |VLQFH
RULIJLOQDWLRQ 6WURQJ SHUIRUPDQEH RI-WKH 'LUHEFW /RDQ
SRUWIROLR FDQ EH DWWULEXWHG WR JHRJUDSKLF ORFDWLRQ DQG

SURSHUW\ FRQFHSW OXOWLIDPLO\ 3BRUWIROLR &KDUDFWHULVYV

+ /IRFDWHG SULPDULO\ LQ WKH 6RXWK D&%OQﬁMEﬁ%WWLF@FWRQL@%V
WKH SURSHUWLHY FRQWLQXH WR E HySsissise ; T R RN
6WDWH 7RSDODQFH 7RWDO &RXSRQ /179 '6&5

&EXUUHQW 2SSRUWXQLWLHV 7; [
7KH &RPSDQ\ VHHVY RSSRUWXQLWLHYV Y [
GLUHFW LQYHVWPHQW EXVLQHVV VWU
ZHOO ZLWK LWV H[LVWLQJ SRUWIROL 2+ [
UDSLGO\ WR WDNH DGYDQWDJH RI DC( 71 [
PDUNHW

*$ [
1<07 'LITHUHQWLDWLRQ 68& [
1<07pV HI[LVWLQJ SRUWIROLR LV FRQ

1&
VSDFH DQG WDUJHWYV PDUNHWYV WKI [

PDUNHWV ZLWK VWURQJ JURZWK SRW $/ [
XQFHUWDLQW\ VXUURXQGLQJ &29," - [
VHOHFWLYHO\ FKRRVH LQYHVWPHQW!

PDUNHW HYHQWYV Nl [

7RWDO [



1<07 2XWORRN IRU WKH )RXUWK 4XDUWHU RI

JRFEXV RQ *HQHUDWLQJ 7TRWDO 5LVN $GMXVWHG 5HWXUQV E\ ,QYHYV
OHWULFV LQ D 'LYHUVLILHG $SSURDFK

8WLOL]JLQJ D 6WURQJ %DODQFH 6KHHW WR &DSWXUH 6
$ &RQWLQXH WR RISHUBDIWK ZHQWKBRFID U HQG

¥ 'HOO SRVIWWR.RQPFHBRLW RSSRUWXQLWLHYVY DFURVV WKH 6LQJOH
DV WKH HQYLURQPHQW EHJLQV WR QRUPDOL]H

f SRUWIROLR OHYHUZIW W K RHPHDLQY GRBEHOLQH RI KLIJK UHWXU
RSSRUWXQLWLHYV

¥ )OH[LEDWK HIILFLHQW P DAJHNVHW (CHSGS WRRDBEXRLG RSHUDWLQJ HQ

4 6WUDWHJI\ ,QLWLDWLYHV

+ SRQWLE@RIQNMWVRL]IH XQUHDWMKHG RRUQYRQ $JHQF\ 50%6 DQG )UF
OH]]JDQLQH LQYHVWPHQWYV

+ 7DUJHW VKRUW GXUDRVRIQRODLQY BY WPIBQWEJIXO DVVHW FRYHU
HFRQRPLF ODQGVFDSH

+ JRFXV RQ DVVHWYV DD I PQIQDQIE PRHERORQJHG ORZ UDWH H






SRUWIROLR 1HW ,QWHUHVW O0DUJLQ 4p YV 4ypu

SRUWIROLR QHW LQWHUHVW P D GHFUHDVH IURP WKH VHFRQG TXDUWHU SULPDULO\ GXH |
ZLWK QRQ PDUN WR PDUNHW DQG QRQ UHFRXUVH VHFXULWL]DWLRQV WKDW ZH HQWHUHG LQW
DQG WKLUG TXDUWHUV RI SDUWLDOO\ RIIVHW E\ DQ LQFUHDVH LQ DVVHW \LHOG UHODWF
KLIJKHU \LHOGLQJ UHVLGHQWLDO EULGJH ORDQV

'ROODU $PRXQWV LQ 7KRXVDQGV4 4 4 4 4

6LQJOH )DPLO\ &UHGLW
$YJ ,QWHUHVW (DUQLQJ $VVHWYV

<LHOG RQ $YJ ,QWHUHVW (DUQLQJ $VVHWYV
$YHUDJH )LQDQFLQJ &RVW

1HW ,QWHUHVW 0DUJLQ

OXOWLIDPLO\ &UHGLW
$YJ ,QWHUHVW (DUQLQJ $VVHWYV

<LHOG RQ $YJ ,QWHUHVW (DUQLQJ $VVHWYV
$YHUDJH )LQDQFLQJ &RVW +

IHW ,QWHUHVW 0DUJLQ

$IJHQF\
$YJ ,QWHUHVW (DUQLQJ $VVHWV +
<LHOG RQ $YJ ,QWHUHVW (DYQLQJ $VVHWVW¥
$YHUDJH )LQDQFLQJ &RVW +

I+ | I+

I1HW ,QWHUHVW 0DUJLQ +

3RUWIROLR 7TRWDO
$YJ ,QWHUHVW (DUQLQJ $VVHWV

<LHOG RQ $YJ ,QWHUHVW (DUQLQJ $VVHWYV
$YHUDJH )LQDQFLQJ &RVW

SRUWIROLR 1HW ,QWHUHVW 0DUJLQ




IHW _ QWHUHVW ,QFRPH

7KH PLOOLRQ GHFUHDVH
ERUURZLQJ FRVWYV DVVRFLDWHG ZLW

TXDUWHUV

,QWHUHVW ,QFRPH

4

'ROODU $PRXQWV LQ 7KRXVDQGW

6LQJOH )DPLO\ &UHGLW
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

YV 4p
IURP WK

H
K

4

4

4

,QWHUHVW ([SHQVH %UHDNRXW E\ ,QYHVWPHQW &DWHJRU\

IHW ,QWHUHVW ,QFRPH

OXOWLIDPLO\ &UHGLW
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

I+

IHW ,QWHUHVW ,QFRPH

$IJHQF\
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

IHW , QWHUHVW ,QFRPH

+ |+

+ |+

3RUWIROLR 7RWDO
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

SRUWIROLR 1HW ,QWHUHVW ,QFRPH




5HDOL]HG *DLQV /RVVHV QHW 4p YV 4y

1HW UHDOL]HG ORVVHV RI PLOOLRQ RQ LQYHVWPHQW VHFXULWLHV LQ WKH WKLUG TXDU
PLOOLRQ LQ ORVVHV IURP VDOHV RI QRQ $JHQF\ 50%6 5HDOL]JHG JDLQ DFWLYLW\ RQ UHVLGH}
'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4

,QYHVWPHQW VHFXULWLHY DQG UHODWHG KHGJHV t

5HVLGHQWLDO ORDQV

7RWDO 5HDOL]JHG *DLQV /RVVHV QHW

5HDOL]JHG /RVV RQ 6DOH RI )JUHGGLH OD¥ . 6HULHV 32V * *

8QUHDOL]HG *DLQV /RVVHV QHW 4pu YV 4y

7KH FUHGLW PDUNHWYV VDZ FRQWLQXHG LPSURYHPHQW LQ FUHGLW VSUHDGV LQ WKH WKLUG
DVVHW FODVVHVY DQG UHVXOWHG LQ QHW XQUHDOL]JHG JDLQV RI PLOOLRQ IRU WKH SHULI
'ROODU $PRXQWYV LQ 7TKRXVDQGYV 4 4 4 4 4

,QYHVWPHQW VHFXULWLHY DQG UHODWHG KHGJHV

5HVLGHQWLDO ORDQV

&RQVROLGDWHG 6/67 +
&RQVROLGDWHG . 6HULHV + +

BUHIHUUHG HTXLW\ DQG PH]]IDQLQH ORDQ LQYHVWPHQWV + +

7TRWDO 8QUHDOL]HG *DLQV /RVVHV QHW




2WKHU ,QFRPH 4p YV 4y
7KH QHW LQFUHDVH RI PLOOLRQ LQ RWKHU LQFRPH LQ WKH WKLUG TX
WKDW LQYHVW LQ UHVLGHQWLDO SURSHUWLHY DQG ORDQV UHVXOWLQJ I

D

D
U

'ROODU $PRXQWV LQ 7KRXVDQGYV 4 4 4 4
,QFRPH IURP SUHIHUUHG HTXLW\ LQYHVWPHQWY DFFRXQWHG IRU DV HTXLW\

,QFRPH IURP MRLQW YHQWXUH HTXLW\ LQYHVWPHQWY LQ PXOWLIDPLO\ SURSHUWLHV

,QFRPH IURP HQWLWLHY WKDW LQYHVW LQ UHVLGHQWLDO SURSHUWLHV DQG ORDQV
3UHIHUUHG HTXLW\ DQG PH]]JDQLQH ORDQ SUHPLXPV UHVXOWLQJ IURP HDUO\
UHGHPSWLRQ =

/RVVHV LQ FRQVROLGDWHG 9,(V

OLVFHOODQHRXV LQFRPH

I+

7TRWDO 2WKHU ,QFRPH




*HQHUDO DQG $GPLQLVWUDWLYH ([SHQVHV 4p YV 4y
'"HFUHDVH LQ FRPSHQVDWLRQ H[SHQVHY ODUJHO\ UHODWHG WR DQQXDO DZDUGV LQ HTXLW\ [

'ROODU $PRXQWV LQ 7KRXVDQGV 4 4 4 4 4
6DODULHY EHQHILWY DQG GLUHFWRUV FRPSHQVDWLRQ
2WKHU JHQHUDO DQG DGPLQLVWUDWLYH H[SHQVHV

7TRWDO *HQHUDO DQG $GPLQLVWUDWLYH ([SHQVHYV

2SHUDWLQJ ([SHQVHV 4u YV 4yp

2SHUDWLQJ H[SHQVHYV LQFUHDVHG E\ PLOOLRQ SULPDULO\ GXH WR LQFUHDVHG ORDQ SX
LQFUHDVH LQ WKH IRXUWK TXDUWHU DV ZH LQFUHDVH RXU LQYHVWLQJ DFWLYLWLHYV LQ UHVL

'ROODU $PRXQWV LQ 7TKRXVDQGV 4 4 4 4 4
2SHUDWLQJ H[SHQVHV

7TRWDO 2SHUDWLQJ ([SHQVHV




2WKHU &RPSUHKHQVLYH ,QFRPH 4u YV 4y
2WKHU FRPSUHKHQVLYH LQFRPH LQ WKH WKLUG TXDUWHU LV SULPDULO\ GXH WR FRQWLQXHC

'ROODU $PRXQWV LQ 7KRXVDQGYV 4 4 4 4 4
1(7 ,1&20( /266 $775,%87%$%/( 72 &203%$1< 6 &20021
672&.+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 ORVV JDLQ LQFOXGHG LQ QHW LQGFRPH ORVV

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

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




&KDQJHV LQ %RRN 9DOXH
7TKHROORZLQJ WDEOH DQDO\|HV WKH FKDQJHYV LQ ERRN YDOXH RI RXU FRPPRQ VWRFEFN IRU WK

7KUHH ORQWKY (QGHG 6HSWHREBH ORQWKV (QGHG 6HSWHPEHU
$PRXQWYV LQ 7KRXVDQGV H[FHSW SHU VEBRXQW 6KDUHYV 3HU 6KDUH $PRXQW 6KDUHYV 3HU 6KD

%HJLQQLQJ %DODQFH

&XPXODWLYH HIITHFW DGMXVWPHQW IRU LPSOHPHQWDWLRQ RI IDLU
YDOXH RSWLRQ -

&RPPRQ VWRFN LVVXDQFH QHW

%DODQFH DIWHU FXPXODWLYH HIIHFW DGMXVWPHQW DQG VKDUH
LVVXDQFH DFWLYLW\

‘'LYLGHQGYV GHFODUHG

1HW FKDQJHY LQ DFFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH
ORVV

, QYHVWPHQW VHFXULWLHY DYDLODEOH IRU VDOH

1HW LQFRPH ORVV DWWULEXWDEOH WR &RPSDQ\ V FRPPRQ
VWRFNKROGHUV

(QGLQJ %DODQFH




(FRQRPLF 5HWXUQ
&KDQJH LQ %RRN 9DOXH IRU WKH SHULRG 'LYLGHQGY GHFODUHG IRU WKH SHULRG GLYLGHC(

%RRN 9DOXH
%HILQQLQJ

(QG
&KDQJH LQO %RRN ODOXH
'LYLGHQGV

4

4

4

4

7RWDO

7RWDO (FRQRPLF 5HWXUQ

I+

I+

7TRWDO 5DWH RI 5HWXUQ
&KDQJH LQ 6WRFN 3ULFH IRU WKH SHULRG 'LYLGHQGY GHFODUHG IRU WKH SHULRG GLYLGH

6WRFN 3ULFH
%HILQQLQJ

(QG

&KDQJH LQ 6WRFN 3ULFH
7RWDO 5DWH RI 5HWXUQ




$SSHQGL]




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

$FFUHWLYH WRDISIVWDWR WKH SUHPLXP UHFHLYHG RQ VKDUHV RI FRPPRQ VWRFN LVVXHG LQ RXU FDSLWDO PDUNHYV
UHVSHFWLYH FDSLWDO UDLVHV DIWHU GHGXFWLQJ XQGHUZULWLQJ GLVFRXQWV DQG FRPPLVVLRQV DQG RIIHULQJ H|
2$JHQF\® RU 2$JHQF\ 6HFEXULWLHV?® RU 2$JHQF\ *X DWDIPWWH MK &KI1% 63 RWQ 0 %8R WW SRUHMHFQWLQJ LQWHUHVWY LQ RU RI
PRUWJDJH ORDQV LVVXHG DQG JXDUDQWHHG E\ D JRYHUQPHQW VSRQVRUHG HQWHUSULVH 2*6(* VXFK DV WKH )H
/RDQ ORUWJIDJH &RUSRUDWLRQ 2)UHGGLH ODF® RU DQ DJHQF\ Rl WKH 8 6 JRYHUQPHQW VXFK DV WKH *RYHUQPHQV
$YHUDJH .QWHUHVW (D FQIOFX SDWHVEVHDFK TXDUWHU IRU WKH LQWHUHVW HDUQLQJ DVVHWYV LQ RXU LQYHVWPHQW
SHULRGV DQG H[FOXGHV FDVK DQG FDVK HTXLYDOHQWY DQG DOO &RQVROLGDWHG 6/67 DQG &RQVROLGDWHG . 6HUL]
$YHUDJH )LODQRENQBEDERFKWDWHG E\ GLYLGLQJ DQQXDOL]HG LQWHUHVW H[SHQVH UHODWLQJ WR RXU LQWHUHVW F
VXERUGLQDWHG GHEHQWXUHY DQG FRQYHUWLEOH QRWHYV

28'23 UHIHUV WR FROODWHUDOL]HG GHEW REOLJDWLRQ

280%6UHIHUV WR FRPPHUFLDO PRUWJDJH EDFNHG VHFXULWLHV FRPSULVHG RI FRPPHUFLDO PRUWJDJH SDVV WKUR
UHSUHVHQW WKH ULJKW WR D VSHFLILF FRPSRQHQW RI WKH FDVK IORZ IURP D SRRO Rl PXOWLIDPLO\ PRUWJDJH ORL
2 RQVROLGDWHGH | FBIW WHR/ FHUWDLQ JUHGGLH ODF VSRQVRUHG PXOWLIDPLO\ ORDQ . 6HULHV VHFXULWL]DWLRQV RI
32 VHFXULWLHV DQG FHUWDLQ ,2 DQG RU VHQLRU RU PH]]DQLQH VHFXULWLHV LVVXHG E\ WKHP WKDW ZH FRQVROLG
2 RQVROLGDWHGEGHE&/ WR D )UHGGLH O0DF VSRQVRUHG UHVLGHQWLDO PRUWJDJH ORDQ VHFXULWL]DWLRQ FRPSULVHC
ORDQV Rl ZKLFK ZH RZQ WKH ILUVW ORVV VXERUGLQDWHG VHFXULWLHY DQG FHUWDLQ ,2V WKDW ZH FRQVROLGDWHF
2 RQVROLGDWHG HYWWR YDULDEOH LQWHUHVW HQWLWLHV 29, (V: ZKHUH WKH &RPSDQ\ LV WKH SULPDU\ EHQHILF
VLIJQLILFDQWO\ LPSDFW WKH HFRQRPLF SHUIRUPDQFH RI WKH 9,( DQG D ULJKW WR UHFHLYH EHQHILWYV RU DEVRUE
&RPSDQ\ FRQVROLGDWHY LQ LWV FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY LQ DFFRUGDQFH ZLWK *$$3
"LVWUHVVHGHIRMUYVWR SRROV Rl VHDVRQHG UH SHUIRUPLQJ QRQ SHUIRUPLQJ DQG RWKHU GHOLQTXHQW PRUWJDJH
(FRORPLF 5HWXDQFXODWHG EDVHG RQ WKH SHULRGLF FKDQJH LQ *$$3 ERRN YDOXH SHU VKDUH SOXV GLYLGHQGV G
2 2V3UHIHUV FROOHFWLYHO\ WR LOQWHUHVW RQO\ DQG LQYHUVH LQWHUHVW RQO\ PRUWJDJH EDFNHG VHFXULWLHV \
PRUWJDJH ORDQV




20DUNHW &DSEWDONKHWRRWYVWDQGLQJ VKDUHV RI FRPPRQ VWRFN DQG SUHIHUUHG VWRFN PXOWLSOLHG E\ FORVLQ
LQGLFDWHG

0) UHIHUV WR PXOWLIDPLO\

070 UHIHUV WR PDUN WR PDUNHW

20XOWLIDPLOYHIRVY WR WKH GHEW WKDW SHUPDQHQWO\ ILQDQFHV WKH PXOWLIDPLO\ PRUWJDJH ORDQV KHOG LQ W
LQ DFFRUGDQFH ZLWK *$$3

1HW .QWHUHVW OWKBLGQLIIHUHQFH EHWZHHQ WKH <LHOG RQ $YHUDJH ,QWHUHVW (DUQLQJ $VVHWV DQG WKH $YH
VXERUGLQDWHG GHEHQWXUHY DQG FRQYHUWLEOH QRWHYV

232VUHIHUV WR PRUWJDJH EDFNHG VHFXULWLHY WKDW UHSUHVHQW WKH ULJKW WR WKH SULQFLSDO FRPSRQHQW RI
3RUWIROLRJHTRUW\WR WKH QHW FDSLWDO DOORFDWHG VHH $SSHQGL[ &DSLWDO $OORFDWLRQ

23RUWIROLR /HYWHBUHYBQWR? RXWVWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ GLYLGHG E\ WKH &RPSDQ\ V WRW
25HVILGHQWL DO &' 2V3WR WKH GHEW WKDW SHUPDQHQWO\ ILQDQFHV RXU UHVLGHQWLDO PRUWJDJH ORDQV KHOG LQ
DFFRUGDQFH ZLWK *$$3

250%63UHIHUV WR UHVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHY FRPSULVHG RI DGMXVWDEOH UDWH K\EULG DGMX
VHEXULWLHV

6 ' UHIHUV WR VFUDWFK DQG GHQW ORDQV

_6) UHIHUV WR VLQJOH IDPLO\

26/67 & BVUHIHUV WR WKH GHEW WKDW SHUPDQHQWO\ ILQDQFHY WKH UHVLGHQWLDO PRUWJDJH ORDQV KHOG LQ &R

ZLWK *$$3
27RWDO /HYHUDUHSYMHWHRWY WRWDO RXWVWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ SOXV VXERUGLQDWHG
VWRFENKROGHUV HTXLW\ 'RHV QRW LQFOXGH OXOWLIDPLO\ &'2V 6/67 &'2V 5HVLGHQWLDO &'2V DQG VHFXULWL]HG G

7RWDO . QYHVWPHMVHIRUWRRWKR FDUU\LQJ YDOXH RI LQYHVWPHQWY DFWXDOO\ RZQHG E\ WKH &RPSDQ\ VHH $SSHC
7RWDO 5HWX¥DQFXODWHG EDVHG RQ WKH FKDQJH LQ SULFH RI WKH &RPSDQ\ V FRPPRQ VWRFN SOXV GLYLGHQGV GH
<LHOG RQ $YHUDJH .QWHUNVRADFX@DWHEY EMVBYYLGLQJ DQQXDOL]JHG LOQWHUHVW LQFRPH UHODWLQJ WR LQWHUHV
UHVSHFWLYH SHULRGYV




60LGH 60LGH
¥ ,PDJHV XVHG XQGHU OLFHQVH IURP 6KXWWHUVWRFNIFRBRGUDZQ DYDLODEOH ILQDQFLQJ UHSUHVHQWYVY WKH GLIIH

60LGH XQFRPPLWWHG SULQFLSDO DPRXQWY DQG WKH RXWVWDQC
t ,PDJH V XVHG XQGHU OLFHQVH IURP 6KXWWHUVWRFN FFPRUHHPHQWYV
60LGH t 'U\ 3RZGHU $YDLODEOH UHSUHVHQWYVY FDVK DQG XQGUDZ
t 5HIHU WR $SSHQGL] &DSLWDO $OORFDWLRQ IRU D GHWDLOHG EUHDNRXW Rl 3BRUWIROLR (TXLW\

$OORFDWLRQ DQG 7RWDO ,QYHVWPHQW 3RUWIROLR + ,OO0OXVWUDWLYH (36 LQFOXGH 4 HDUQLQJV SHU VKDUH
60LGH IXWXUH ‘'U\ 3RZGHU GHSOR\PHQW ZKLFK LV FDOFXODWH

KH GHSOR\PHQW SHUFHQWDJH DQG WKH FDVK DQG XQG!|
t ,PDJH V XVHG XQGHU OLFHQVH IURP 6KXWWHUVWRFN FFy\ﬁ’ 7KHVH DUH EDVHG RQ PDODJHPHQW V FXUUHOQW YL

6OLGH HVXOWYV PD\ YDU\ PDWHULDOQ\ 6HH )JRUZDUG /RRNLQJ

¥ ODUNHW 3ULFH LV WKH FORVLQJ SULFH SHU VKDUH RI W%ﬁW@\H@\WY%@N’@%%WE&EQW lf?'d)UIRUZDUG ORF
¥ 3ULFH %RRN LV FDOFXODWHG EDVHG RQ WKH ODUNHW_S—Q;EFHUD\Q/ﬁ Egglh‘QYGq_?xH&%ISW%B&%%%Q?Q\DR/\(Fgé IRU D GHWI

6HSWHPEHU

$ 3RUWIROLR 6L]H DQG $OORFDWLRQ RI WKH LQYHVWPH F‘??f%@RWHb@/FEg?g'%@ J\?ﬁgg)?sﬁ'QRGNHKSHUUHb
6HSWHPEHU VHH $SSHQGL[ ° 2&DSLWDO $OORFD

$ 7RWDO ILQDQFLQJ GRHY QRW LQFOXGH GHEW DVVRFLD Rv% HUDJHWaEgSUWR Ybo
S5HVLGHQWLDO &'2V DQG VHFXULWL]HG GHEW DV WKH\,D r&} |5| L%'ES HUFHOWDJIHY U
&DOODEOH ILODQFLQJ UHSUHVHQWY RXWVWDQGLQJ UMS %%J% o FHQWDJH RIWRWDO 1RQ $IHQF (V!

1RQ FDOODEOH ILQDQFLQJ LQFOXGHV FRQYHUWLEOH QRJYHY, DQG VXERUGLQDWH GHEHQWXUHV

+H +H

60LGH f 3HUEHQWDJHY LQ WKH $SFWLYH &29." _$VVLVWD %)
t ,QYHVWPHQW DFWLYLW\ GRHV QRW LQFOXGH SXUFKDVH,RQ Gy WBJWbMWWﬁgD\ggqﬂpﬁHWWQH@ qu_y@ (
eoHL\éVF\:DWH XQGHU GHYHORSPHQW LQ &RQVROLGDWHG 9, (\1’_QWHUHVW EHDWKBYHE DOMQEH@®VLDO ORDQV ZDV ELO

¥ 8QHQFXPEHUHG LQFOXGHV LQYHVWPHQW VHFXULWLHV; BQEAHMES FHRWILE QYRERDRMWUHVVHG /RDQ 3D\PHQW 6WDWX'
¥ 1IRQ 070 ILQDQFLQJ LQFOXGHV 5HVLGHQWLDO &'2V VHFXVLWIIWRHCWRW PR S XUFRX®VAG OHIDO EDODQFH RI '"LVWUF
UHSXUFKDVH DJUHHPHQW ILQDQFLQJ DQG KHOG DV Rl 6HSWHPEHU
¥ $PRXQWV DV RI 2FWREHU UHSUHVHQWY DFWXDOt 6HEWMHPEE WODYHUDJIEDON @RHNVZRIGM X \OMHDHXODWHG XVLQJ WKI
IRU WKH UHVLGHQWLDO ORDQ VHFXULWL]DWLRQ WUDQV/RHWVROXW KRBV HGRYIMHBQXFMWREHU DQG KHOG DV RI 6HS
SULFHV DV RI WKH GDWHV LQGLFDWHG



OLGH 60LGH

+H +H

5HIHU WR $SSHQGL[ &DSLWDO $OORFDWLRQ IRU D 65WRUOWR EYERYB XKW R BRAUM ROLRWMIRKGYRY 1HW ,QWHUHVYV
IHW (TXLW\ GRHV QRW LQFOXGH RWKHU LQYHVWPHQWM Q®WRX@WWQUQW R PIHS BRUR LRI HO)\D P L OR LOOHRIQVDIYQ G 0XOW
RI 6HSWHPEHU + 3BRUWIROLR 7RWDO ,QWHUHVW ,QFRPH 3RUWIROLR 7RWDO
$YHUDJH '6&5 RI 3UHIHUUHG (TXLW\ OH]IDQLQH /RDQV Ub$BHMWH@W¥O NEH XZHAXNEWHR G BE B WhIH VERIRW U 22WKHU3 SR
VHUYLFH FRYHUDJH UDWLR Rl WKH XQGHUO\LQJ SURSHWWEBW DV Rl 6HSWHPEHU

$YHUDJH /79 RI 3UHIHUUHG (TXLW\ OH]]DQLQH /RDQV BHBEHVHQWY WKH ZHLIJKWHG DYHUDJH ORDQ
WR YDOXH RI WKH XQGHUO\LQJ SURSHUWLHV DV RI 6HSWMMRAAYYQGLQI VKDUHV XVHG WR FDOFXODWH ERRN YDOXH
$YHUDJH FRXSRQ UDWH RI 3UHIHUUHG (TXLW\ OH]]DQLQsH ERDHPEHY D ZHLIEKWHG DYHUDJH UDWH EDVHG

XSRQ WKH XQSDLG SULQFLSDO DPRXQW DQG FRQWUDF WKP PRLR W RHNW \RAXSHHHH QUG WX ERQWBWRUWLIDWLRC
$YHUDJH '6&5 $YHUDJH /79 DQG $YHUDJH FRXSRQ IRUY QXQWHELBBUAYMHF BEFWE K Y DdPE WKW WKHSUHKHQVLYH L
ZHLJKWHG DYHUDJH GHEW VHUYLFH FRYHUDJH UDWLR |QRRQUWMR)Y R QW HBQACVRHRXSIR @ (UPWHYRILWKHOH IRU VDOH
XQGHUO\LQJ FROODWHUDO SHU WKH PRVW UHFHQW GDWDH BYBULAREOH LOWRARKPEHYI\ DGRSWHG $FFRXQWLQJ 6W

60LGH JLQDQFLDO ,QVWUXPHQWYV * &UHGLW /RVVHV 7RSLF 0

¥
t

t

%DODQFH UHSUHVHQWYV XQSDLG SULQFLSDO DPRXQW DV ®b®HISMWHPEWWUXPHQWY DQG HOHFWHG WR DSSO\ WKH II
&RXSRQ UHSUHVHQWY WKH ZHLJKWHG DYHUDJH UDWH BDYBIGFX®RQ, QWKHUX® SIDIMGY SHJ R Q AIGI DO/ RP RN Q W7 B QIGF 71
FRQWUDFWXDO LQWHUHVW RU SUHIHUUHG UHWXUQ UDWHVLGHQWLDO ORDQV QHW SUHIHUUHG HTXLW\ DQG PH]]I
$YHUDJH /79 UHSUHVHQWY WKH ZHLJKWHG DYHUDJH ORBQ WR YRDODQAW RQ W KN KXIGIFHWH G\ HF X ISWR EQUMAW 7 HQW YV WKI

RI 6HSWHPEHU PHWKRG UHVXOWLQJ LQ D FXPXODWLYH HIIHFW DGMXVWP|
t '6&5 UHSUHVHQWY WKH ZHLJKWHG DYHUDJH GHEW VHUYVRPF RERQ WHUDDN RO ERRN WRAXOEHY FRDARQ VKDUH
SURSHUWLHYV DV RI 6HSWHPEHU 60LGH
60LGH t ,PDJH V XVHG XQGHU OLFHQVH IURP 6KXWWHUVWRFN FRP

t
6

,PDIJH V XVHG XQGHU OLFHQVH IURP 6KXWWHUVWRFN FRP
OLGH

t

3RUWIROLR 7RWDO $YJ ,QWHUHVW (DUQLQJ $VVHWV 3RUWIROLR 7RWDO <LHOG RQ $YHUDJH ,QWHUHVW
(DUQLQJ $VVHWYV DQG 3RUWIROLR 1HW ,QWHUHVW 0DUJLQ LQFOXGH DPRXQWYVY UHODWHG WR RXU 22WKHU?3
SRUWIROLR QRW VKRZQ VHSDUDWHO\ ZLWKLQ WKH WDEOH



H )DPL@EXOWLIDPLO\

$W 6HSWHPEHU ROODU DPRXQWYV LQ WKRX&bgé&GLW &UHGLW 2WKHU 7TRWDO
,QYHVWPHQW VHFXULWLHYVY DYDLODEOH IRU VDOH DW IDLU YDOXH
SHVLGHQWLDO ORDQV DW IDLU YDOXH + +

5HVLGHQWLDO FROODWHUDOL]HG GHEW REOLJDWLRQV DW IDLU ¥“DOXH
,QYHVWPHQWY LQ XQFRQVROLGDWHG HQWLWLHV

BUHIHUUHG HTXLW\ DQG PH]]JDQLQH ORDQ LQYHVWPHQWV

2WKHU LQYHVWPHQWYV +

+ + I+

I+

&DUU\LQJ 9DOXH

5HSXUFKDVH DJUHHPHQWYV

6HFXULWL]HG GHEW

5HVLGHQWLDO FROODWHUDOL]HG GHEW REOLJDWLRQV
6XERUGLQDWHG GHEHQWXUHV +
&RQYHUWLEOH QRWHYV +
&DVK FDVK HTXLYDOHQWY DQG UHVWULFWHG FDVK
2WKHU

HOH
W

I+

1HW &DSLWDO $OORFDWHG
7TRWDO /HYHUDJH 5DWLR

BRUWIROLR /HYHUDJH 5DWLR

,QFOXGHV UHDO HVWDWH XQGHU GHYHORSPHQW SUHVHQWHG LQ WKH &RPSDQ\ V FRQGHQVHG FRQ
5SHYVWULFWHG FDVK LV LQFOXGHG LQ WKH &RPSDQ\ V FRQGHQVHG FRQVROLGDWHG EDODQFH VKHH
SHSUHVHQWY WRWDO RXWVWDQGLQJ UHSXUFKDVH DJUHHPHQW ILQDQFLQJ VXERUGLQDWHG GHEH
VWRFNKROGHUV HTXLW\ 'RHV QRW LQEQLOGHHRBQE/H&' WY D RXZQWD PFROCARDEBQY MFKULWL]J]HG GHEW
DPRXQWLQJIJPARONVRWKHY DUH QRQ UHFRXUVH GHEW WR WKH &RPSDQ\

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



'ROODU DPRXQWY LQ WKRXVDQGV4 4 4 4 4

6LQJOH )DPLO\ &UHGLW
,QWHUHVW LQFRPH UHVLGHQWLDO ORDQV

,QWHUHVW LQFRPH LQYHVWPHQW VHFXULWLHY DYDLODEOH
IRU VDOH

,QWHUHVW H[SHQVH 6/67 &'2V

I+

,QWHUHVW LQFRPH 6LQJOH )DPLO\ &UHGLW QHW

, QWHUHVW H[SHQVH UHSXUFKDVH DJUHHPHQWYV

,QWHUHVW H[SHQVH 5HVLGHQWLDO &'2V
,QWHUHVW H[SHQVH VHFXULWL]HG GHEW

I+
I+
I+

I1HW ,QWHUHVW ,QFRPH 6LQJOH )DPLO\ &UHGLW

OXOWLIDPLO\ &UHGLW

.QWHUHVW LQFRPH PXOWLIDPLO\ QRDQV KHOG LQ
VHFXULWL]DWLRQ WUXVWYV = =
,QWHUHVW LQFRPH LQYHVWPHQW VHFXULWLHY DYDLODEOH
IRU VDOH

L, QWHUHVW LQFRPH SUHIHUUHG HTXLW\ DQG PH]]DQLQH
ORDQ LQYHVWPHQWYV

,QWHUHVW H[SHQVH PXOWLIDPLO\ FROODWHUDQL]JHG GHEW
REOLJDWLRQV - -

,(QWHUHVW LQFRPH OXOWLIDPLO\ &UHGLW QHW
,QWHUHVW H[SHQVH UHSXUFKDVH+*DJUHHPHQWYV

IHW  QWHUHVW ,QFRPH OXOWLIDPLO\ &UHGLW

,QFOXGHG LQ WKH &RPSDQ\pV FRQGHQVHG FRQVROLGDWHG VWDWHPHQWY RI RSHUDWLRQV LQ LQWHL
,QFOXGHG LQ WKH &RPSDQ\pV FRQGHQVHG FRQVROLGDWHG VWDWHPHQWY RI RSHUDWLRQV LQ LQWHL
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