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BULPHULFD ,QF
([DFW 1DPH RI 5HJLVWUDQW DV 6SHFLILHG LQ ,WV &KDUWHU

‘HODZDUH
6WDWH RU RWKHU MXULVGLFWLRQ RI&RPPLVVLRQ )LOH 1XPEHU ,56 (PSOR\HU
LQFRUSRUDWLRQ ,GHQWLILFDWLRQ 1R
3ULPHULFD 3DUNZD\
“XOXWHKRUJLD
$GGUHVV RI 3ULQFLSDO ([HFXWLYH 2IILFHV DQG =LS &RGH
5HIJLVWUDQWYTYV WHOHSKRQH QXPEHU LQFOXGLQJ DUHD FRGH
JRUPHU QDPH RU IRUPHU DGGUHVV LI FKDQJHG VLQFH ODVW UHSRUW
&KHFN WKH DSSURSULDWH ER[ EHORZ LI WKH )RUP . ILOLQJ LV LQWHQGHG WR VLPXOWDQHRXVO\ VDWLVI\ W
@ :ULWWHQ FRPPXQLFDWLRQV SXUVXDQW WR 5XOH XQGHU WKH 6HFXULWLHV $FW &)5
@ 6ROLFLWLQJ PDWHULDO SXUVXDQW WR 5XOH D XQGHU WKH ([FKDQJH $FW &)5 D
@ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW WR 5XOH G E XQGHU WKH ([FKDQJH $FW &)5
@ 3UH FRPPHQFHPHQW FRPPXQLFDWLRQV SXUVXDQW WR 5XOH H F XQGHU WKH ([FKDQJH $FW &)5
6HFXULWLHV UHJLVWHUHG SXUVXDQW WR 6HFWLRQ E RI WKH $FW
7LWOH RI HDFK AODVV 7UDGLQJ 6\PERO IDPH RI HDFK H[FKDQJH RQ ZKLFK UHJLJWHL
&RPPRQ 6WRFN 35, 1HZ <RUN 6WRFN ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV DQ HPHUJLQJ JURZWK FRPSDQ\ DV GHILQHG LQ 5X
WKH 6HFXULWLHV ([FKDQJH $FW RI t E RI WKLY FKDSWHU
(PHUJLQJ JURZWEK FRPSDQ\

, DQ HPHUJLQJ JURZWK FRPSDQ\ LQGLFDWH E\ FKHFN PDUN LI WKH UHJLVWUDQW KDV HOHFWHG QRW WR X\
DFFRXQWLQJ VWDQGDUGY SURYLGHG SXUVXDQWeWR 6HFWLRQ D RI WKH ([FKDQJH $FW




WP 5 HVXOV Rl 2 SHIDARQV DQG ) LODQFLDO& RQGIMRQ

2 Q) HELDY 3UPHIED ,F \WH3&RP SDQ~ DQURXQFHG IW UHVXOV Rt RSHIDIRQY |RUWH TXDWMUHQGHG' HAHP EHU
$ FRS\ R WH SUMW UHBIDVH LV DABFKHG KHUAR DV ( [ KIEW

7 KH IQRP DURQ SURYIGHG SXWXDQAR KLY WP IQFOAQ) ([KIEW  1Q,\WP IV 3IXQVKHG DQG VKDOQRWEH GHHP HG\R EH

GG IRUSXISRVHVR 6 HAIRY R \WH 6 HRXUMAV ( [ FKDQIH $ PWR DV DP HQGHG WH 3( [ FKDQIH$FW  RURKHLZ [VH VXEMPR \WH (DELOINY

R VXFK VHRIRQ DQG VKDOGRWEH IQFRSRUDWG B\ UHHUWHQRH LQDQ 1100 P DGH E\ WH &RP SDQ. XQEHUMH ( [ FKDQIH $ PWRUKH 6 HRXUMIAV $ PWRI
DV DP HQGHG WH 36 HFEXUMAV $ FW  H FHSVIR \WWH H WA SURWO VHWRIK B\ VSHALLE BHHHGFH IQDQ. VXK 1@V

8VHRI 1RQ* $$3 ) LQDQFLDCD HOVXUHV
,Q DEGMRQ W UHSRWZY 1LCDQRIDAHVXOV 1Q DFFREDQFH Z MW 8 6 JHQHUDX DFFHSWG DFFRXQIQY SUGHISBN 3 $$3°  WH &RP SDQ
SUIVHOW FHUBIQ QRQ* $$3 1IQDQRIDCP HDVXUHY 6 SHALLIFD® \WH & RP SDQ. SUMVHQI DAMVMG GLHANBUHP IXP V. RHUFHGHG SUHP IXP V' DAMVNG

RSHUDZY UHYHQXHY DAMMVMG RSHUIMZY LQFRP H EHIRUH LQFRP H B HV DAMVMG QHWRSHUDIZY LQFRP H GIOIMG DEMWMG RSHUDIY HDWQQIV SHU
VKDUH DQG DAWMG WRANKRCHWATHT X

$ GMVMG GLHABUHP IXP V DQG RWHURHGHG SUHP IXP V DUH GHWR! DP RXQW FHGHG XQGHUFRIQUXUDGFH WDQUDRIRQY \KDVWZ HUH H HPXWG
FROPXUWHQAZ W RXUIQUIDCSXETF RIHIQ) \WH 3,32 FRIQUXUDQFH WDQVDRIRQY  |RUDGSHURGY SUVHOMG :  H H FOIGH DP RXQW FHGHG XQGHUWH
132 FROQUXUDGFH WDQUDRIRQY 1Q P HDVXUQ) DAMVMG GLHAWEUHP IXP V DQG RWHURHGHG SUHP IXP V/ \R SUMVHOWP HDQIQI IXCFRP SDUMVRQV R \WH
DRWDOSUHP IXP V HFRQRP IFD® P DIQEICHG E\ \WH &RP SDQ $ P RXQW FHGHG XQGHUWH 32 FRQUXUDGRH WWDQUDRIRQY Z IOFRQUIXH \R GHFEH RYHU
\IP H DV SRTFHV \MUP ICDWM Z MKIQ WY EBFN RN EXVIGHW

$ GMVAMG RSHIDIY UHYHQXHY DEYMMG RSHUMZY LQFRP H EHIRUH IQFRP H\B[ HV DAMVIMG QHWRSHUIDIQY IGFRP H DQG GIBWMG DAYNMG
RSHUDWY HDUQIQIY SHUVKDUH H FOIGH WH P SDPWR! IQYHWR HOWDIQV BWHY  IQFOIGQ) FUHGAWE SDILP HQW DQG I DIUYDOH P DUN VR P DUNHW
3070 LQVHWE HONDGYWA HOW [RUDGSHURGY SUVHQMG © H H FOIGH IQHWR HOWDIQV B®WHY  IQFBIAQ) FUHAWP SDILP HQW DQG0 70
LQYHWR HOADGMVR HQW [Q P HDVXUQ) WHVH QRQ * $$3 1LGQDQADCP HDVXUAY \R HIP LQDW SHURG RYHUSHURG | GRWDMRQY \WDWP Dy REVFXUH
FRP SDUVRQV Rl RSHUDMY UHVXEV GXH \R WPV VXFK DV \WH P 1Q) RN BHFRIQ] IQ) JDIQV. ®WHV DQG P DUNHVWBUELQ) YDUDUMRQY SURUNR DQ IQYHMG
DWHW/ P DUYUMY RUVD®! WDVWDUH CRAGUHA® DWRADWG Z W \WH & RP SDQ, 1 LQUXUDGFH RSHIMRQY $OR H FOGHG IRP WHVH QRQ* $$3 IIQDQRIDO
P HDVXUAV LV \WH UHFHSWR! LQVXUDQRH SURFHHGY XQGHUD 5 HSUMVHQIMRQ DQG - DUDQW SRR\ SXURKDVHG 1Q FRQGHANRQ Z W \WH DFTXMMRQR
H 7HBX XRWM ,QUXIDQFH ,QF DQG VXEMIGDUHY *H 7HBM XRM  : H H FOGH WY JDIQIURP RXUQRQ* $$3 1LQDGADCP HDVXUHY DV IMBHSUMVHQW D
QRQ UHFXUIQ) WP \KDWFDXVHV IQFRP SDUDEIOW 1Q \WH & RP SDQ. 1 BHVXOV

$ GG RSHUIDIY IGFRP H EHRUH B HV DEMWMG GHVWRSHIDIY IQFRP H DQG GIONMG DAMMG RSHIDWY HDUQIQIV SHUVKDUH DOR H FOGH
FRUSRUDM UHVRKPUMUQ) DQG UHDAMG FKDLI HV DWRFIDWG Z W \WH GHAMRQ\\R H IMWWH VHQIRUKHDEK EXVIGHW 1Q © HH FOGH WHVH WP V IURP
RXUQRQ* $$3 1IQDGQADCP HDVXUHY DV WH  DUH QRAKVH XQQ HYDBDUW \WH &RP SDQ. IV RJRQI RSHIMRQ/

$ GMVMG QHWRSHUIDMZY LGFRP H DQG GIOWMG DAMVMG RSHUIMQ HDUIQIV SHUVKDUH H FOGH WH W[ HIHPWR SUH B[ RSHUIDU)
DGMV HOW DQG WH YDOOMRQ DBZ DFH UHFRIQ] HG 1Q IRUH 7 HBH: XRMI/ \AWBAM GHWRSHIDIY BWHV Z KIFK 1V UHTXILHG \R EH UHSRWMG 1Q
IGFRP H\M[ HV IURP FRQIIXIQ) RSHIDMRQY : H H FOGH WHVH WP V IURP RXUQRQ* $$3 IQDQRIDCP HDVXUHV DV \KH. UHSUVHQARH [ HIHPWR
SUH\B[ RSHUMQ) DGMVR HQW DQG RUGRQ UHFXUIQ) WP \/ \WDVWZ L@FDXVH LQFRP SDUDEION EHE HHQ SHURG RYHUSHURG UHVXOV



$ GMVIMG WRFNKRTHUATHT X H| FOGHY WH [P SDRWRE GHVKQUHDO) HG IQYHR HOA DIV B®WHY UHFRUEHG LQ DFFXP XOWG RHU
FRP SUHKHOWYH IQFRP H ®\W IRUDOSHURGY SUVHOMG :  H H FOIGH XQUHDX HG LQYHR HOAIDIQV ®WHV' 1Q P HDVXUQ) DAMVIMG ARFNKRGHWAT
HTXIW DV XQUADO HG DIV ®WHY 1URP \WH & RP SDQ\ 1 DYDIDE®! |RUVDG! VHEXUMA DUH @UHD FDXVHGE\ P DINHWP RYHP HQW 1Q IQMUNIDMY
DQG FUHAW/SUHDGY WWDWER QRWCHRHWDUD FRUHDW Z W \WH FDVK 1GZ V Z H Z [OXEP DM UHD@ H Z KHQ DQ DYDIDE®! |RUVDB! VHRXUMY P DMUHV RULY
VRG $ GYVAMG WRFNKRTHIATHTXIW DOR H FOGHY WH GlLIHUHQRH 1Q [ XWMUH SRT EHQH IW FDBXDWMG XMQ) \WH FXUHONEVARXQADW DQG [ XWMUA
SRIF\ EHQH W FDBXOWG XVQJ WH GFNHG LQ GVFRXQADM DWARQADFWMA/XDQRH UHFRJ Q1) HG LQ DFFXP XOWMG RKHUFRP SUHKHOUYH IQFRP H ®W
© HH FOGH WH [P SDPWURP \KH GLLIHUHQRH LO \WH GIVFRXQAIDM 1Q P HDVXUQ) DAMVAMG ARFNKRTHY HTXIW DV VXFK GILIHHGFH IV FDXVHG E\ P DUNHA
P RYHP HOW 1Q QMMM \KDWDUH QRVSHUP DQHQADQG P D' QRADDI Q Z M \KH FDVK IGZ V/ Z H Z IOXEP DIMO LQFXUZ KHQ SRIF EHQH W DUH VHWBIG

2 XUGHIQURQV R WHVH QRQ* $$3 ICDQFIDCP HDVXUHV P D GLIHUILRP \KH GHIQURQY R VP IOUP HDVXUAV XVHG E\ RKHUFRP SDQHV
0 DQDIHP HQWKVHY WWHVH GRQ * $$3 1ILQDQADCP HDVXUHY IQ P DNQU 1IQDQRIDORSHUIMY DQG SOQQQ) GHRAMRQY DQG IQ HYDBDWY \WH &RP SDQ
SHURWP DQFH ) XUKHUP RIH P DQDI HP HQAEHIHYHY \WDWRHVH GRQ * $$3 1IQDQAIDAP HOVXUAV P D\ SURYIGH XVHLY Z W DGAMRCDCP HDQQIIXO
FRP SDUVRQV EHE HHQ FXUHQWBHVXOV DQG UHVXOV RN SURUSHURGY DV \KH DUH H SHAMG \R EH UHGRIYH RN \WWH FRUH RQIRQI EXMIQHW 7 KHVH
P HDVXUHV KDYH @ MIAMRQY DQG XVHY VKRX@ QRAFRQUGHUWHP 1Q IVROMRQ RUDV D VXEVIMAW IRUDQDOMY R \KH &RP SDQ 1 UHVX@V DV UHSRUWG

XQEHU* $$3

5 HFROAMIRQV/ R * $$3 R QRQ* $$3 1IQDQRDAP HDVXUHY DUH IQFGGHG DV DWBFKP HQW VR \WH SUHW UHBDVH Z KIFK KDV EHHQ SRAMG [Q WH
3 QYHRUS HOMRQY VHRIRQ R RXUZ HEVIWM DWKVBY  LQYHWRY SUP HUED FRP

WP 5HIXOMRQ) ' ' LVFEGRVXH
2 Q) HELDY WH &RP SDQ SRWAG \R WH 3, QYHIRUS HOMRQY VHRURQ R! W Z HEVIW FHUBIQ VXSSEP HQEAIQDGADAQ RP DIRQ
UHDMO \R \WH TXDUMUHQGHG' HAHP EHU $ FRS\ R \WH VXSSGP HQEAICDQRDAQRIP DIRQ IV DWIFKHG KHUHR DV ( [ KIEW

7KH IQRUP DURQ SURYIGHG SXWXDQAR \KLY ,\WP ICFOAQ) ([KEW QWP IV 3IXUQVKHG  DQG VKDOCRWEH GHHP HG \R EH 2ILBIG
IRUSXLBRVHVR 6 HAIRY R \KH ( [ FKDQIH $ FWRURWHLZ IVH VXEMPWR \WH DELOIMV R VXFK VHAIRQ DQG VKDOQRWEH IQFRSRIDIMG B\ UH HUHQAH
IQDQ 1@ P DCHE\ \WH &RP SDQ XQGHUKH ( [ FKDQIH $ PWRUWH 6 HFXUMHV $ PWH] FHSVWR \KH H, \MQWH SURWO VHWRWK B\ VSHALLE UHHUHQAH 1Q
DQ. VXK 1@V

WP ) LQDQFLDCB VWP HQW DQG ( [ KIEW
G ([ KIEIW
3UWHW 5 HBDVH GDWG) HELXDY + 3UP HUED 5 HSRW) RXWK 4 XDUMU 5 HVXOV

3UP HIED .QF 6XSSGP HQWO) ICDOADQQIRP DIRQ + ) RXWW 4 XDWU
&RYHUSDIH IURP \KLY & XUWHQNS HSRWRQ) RP . IRWP DWHGLQ,QIEH ; %5 /
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3 XU/XDQAR \KH UHTXLUHP HOW R \KH 6 HRXUMIAV ( [ FKDQIH $ PWR \WH 5 HI MADQAKDV GXO® FDXVHG KLY UHSRWAR EH LI QHG RQ IW
EHKDDE\ WH XQGHWAI QHG KHUHXQR GX® DXWRU] HG
' DM ) HEUXDW 350(5.&$ ,1&
V 7UR 7DQ
7R 7DQ

( [ HEX\YH 9 IFH 3 UMGHQADQG &KIH ) ICDQADCR [1IEHU



35,0(5,&$ 5(32576 )2857+ 48$57(5 5(68/76

5HFRUG ,QYHVWPHQW DQG 6DYLQJV B3URGXFWV ,63 VDOHV XS ,63 FOLHQW DV
R ELOOLRQ

/LIH OLFHQVHG VDOHV IRUFH WRWDOHG DW \HDU HQ:

7HUP /LIH GLUHFW SUHPLXPV JUHZ DGMXVWHG GLUHFW SUHPLX

1HW HDUQLQJV SHU GLOXWHG VKDUH (36 RI
SHULRG 'LOXWHG DGMXVWHG RSHUDWLQJ (36 RI

SHWXUQ RQ VWRFNKROGHUYTV HTXLW\ 52( RI FRPSDUHG WR L

$GMXVWHG QHW RSHUDWLQJ LQFRPH UHWXUQ RQ DGMXVWHG VWRFNKROGHUVT
\HDU SHULRG

FRPSDUHG WR (36 IURP FRQW
FRPSDUHG WR

&RPSOHWHG WKH %RDUG DXWKRUL]JDWLRQ WR UHSXUFKDVH PLOOLRQ LQ
UHSXUFKDVH SURJUDP WR RFFXU WKURXJK '"HFHPEHU

'"HFODUHG D TXDUWHUO\ GLYLGHQG RI SHU VKDUH SD\DEOH R
XS FRPSDUHG WR WKH SULRU TXDUWHUO\ GLYLGHQG

6WURQJ FDSLWDO UHWXUQ ZLWK RI IXOO \HDU DGMXVWHG QHW RSHUDWI

'XOXWE )HE +3ULPHUQFDR<6(35, UHSR UMRHDGUFH 2)X0R W KTHX D UMQHEEH FHP EH U 7RW
PLOQIOFFQYHDV H&H

UHYH@*HM PLOOR@QMHDRH IURWKRXUWRURMHU 1HWQFRRH
FRPSD WHRGIVD F RPMHRPR QXVLGRIS H U D WRRKIY LRIDSH U LRA. Q HWD U Q ISIBVL O XMKIBPEH  LQFUH

FRPSDUHG WR QHW HDUQLQJV SHU GLOXWHG VKDUH IURP FRQWLQXLQJ RSHUD
$GM X \WRBHG DWLYHQRIHY PLOQIQFQ HD VHREP S D WHRGIR X UV B URMH U $ G M X \QMR\S H U DIVQLFGR.

R PLOOLRQ LQFUHDVHG ZKLOH



DGMXVWHG RSHUDWLQJ HDUQLQJVY SHU GLOXWHG VKDUH RI JUHZ FRPSDUH

&RP SDUILQD QEFH U R @ W\KIX 0D @ HMQ F R RH PLOOLRQ LQFUHDVIHEPSDWHRBHMQ F R PHR
FRQWLREHQDWQRQVZKLQHKD U Q ISHHBL O XMKIBD® H LQ LQFUHDVHARPSD WRGKD U Q LS
GLOXMKBOHRPRQWLRIHQDWQRQ$GMX\QHRGH U DIVDIFRR H PLOQIRQLQFUHDVH®PSD
W R ZKLOH DGMXVWHG RSHUDWLQJ HDUQLQJV SHU GLOXWHG VKDUH RI L ¢

)RXUWXD UWHWUXOHWEULYEHQHFREGBVDOBYWELVIFQLBDQWHNIO XWXS SR WEWIHDE R U MHEXHRD\U N
SHUIRUPDQFH 7KH 7HUP /LIH VHIPHQW DOVR VDZ FRQWLQXHG HDUQLQJV JURZWE

3 DPSOHDYHW® KU |LQDQUHDODRNVAKH | O HWWAHRE S O H P HEDDADIMWRARK B X V L QRMR/GHDK P H U PL |
EXVLQFRNQWLWEBKHWR Y V@D EWEURKXAXD UJG IREORRMNEXVLQEKVOHHK Y HVWPE @DV L BIWR G >
EXVLQHAMYFUHDEUQYRZWB FGHQIQOOLRRYHHFE X WU YIHRIBULP HUQPB W KR IRHR XWX F F H\
WKH VWUHQJWK RI RXU VDOHV IRUFH DQG WKHLU FRQWLQXHG FRPPLWPHQW WR \



JRXUWK 4XDUWHU 'LVWULEXWLRQ 6HIPHQW 5HVXOWYV

'LVWULEXWLRQ 5HVXOWYV

4 4 &KDQIH

/LIH /LFHQVHG 6DOHV )RUFH

SHFUXLWYV

1HZ /LIH /LFHQVHG 5HSUHVHQWDWLYHV

/LIH ,QVXUDQFH 3ROLFLHV ,VVXHG

/LIH BURGXFWLYLW\

,VVXHG 7HUP /LIH )DFH $PRXQW ELOOLRQV
,63 BURGXFW 6DOHV ELOOLRQV

$YHUDJH &0OLHQW $VVHW 9DOXHV ELOOLRQV
&ORVHG 8 6 ORUWJIDJH 9ROXPH PLOOLRQ EURNHUHG

/ IH SURGXRIYIW HTXD® WH DYHDIH P ROK® SRIAHY IWXHG AYICHG B\ \WH DYHUDIH QXP EHURI @H IQVXUDQFH TFHQVHG UHSUHVHQBMYHY

,GFOIGHV IDFH DP RXQAWRQ M/XHG WP @H SRIFHY DEGMRCDAUGHY DGGHG R H M) SRIFIHV DQG |DFH IGFBHDVHY XQGHUIGRHDMQ) EHOH MIGHY
1 RWFDBXOWG RUBW \WDQ

6HIJPHQW 5HVXOWYV

4 4 &KDQIH

LQ WRXVDQGV
$GMXVWHG 2SHUDWLQJ 5HYHQXHV
7HUP /LIH ,QVXUDQFH
,QYHVWPHQW DQG 6DYLQJV 3URGXFWV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWYV
7RWDO DGMXVWHG RSHUDWLQJ UHYHQXHV
$GMXVWHG 2SHUDWLQJ ,QFRPH /RVV EHIRUH
LQFRPH WD[HV
7HUP /LIH ,QVXUDQFH
,QYHVWPHQW DQG 6DYLQJV 3URGXFWV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWYV
7RWDO DGMXVWHG RSHUDWLQJ LQFRPH EHIRUH LQFRPH WD[HV

6HHWH 1 RQ* $$3 ) IGDGRDA) HOVXUHY VHAIRQ DQG WH $ GMVNG 2 SHIMGY 5 HVXOV UHFRQFIMRQ WEGN DAKH HQG R \MLY UHBDVH | RUDGAMRQDAQIRP DIRQ



/LIH ,QVXUDQFH /LFHQVHG 6DOHV )RUFH
7KHARP S D QOLH. F H QADHIGRW FHH) G MAKIHR X UMK URVIHU O D U JH@R KD QIUHRPHDU HQG DW
UHSUHVHQWDOHHFHMND Q@B D L FH QWHEHR ZW K DVXSHU LRIDTX D U WHIUH F U XOWRIREID O  LQGLYL

DQG QHZAHSUHV H QREDWMDLHMELLUD V X U MQ FH Q& HFR Q VWW BRR@W L Q@ WG IUGMKMU L P H
RSSRUWXQLW\ DQG RXU FRPPLWPHQW WR KHOSLQJ IDPLOLHV DFKLHYH ILQDQFLD

7HUP /LIH ,QVXUDQFH
7KIXPERRQHDLLUBA VX UBRGHEY WXGHGU MQUR X U'X R USWHFW HDVHGE DU RY H U3 UHRIBX F BAP HIDW X
E\WKBYHUPRQWHEDWHHBROLEVNXSIGOLIH OLEAGWYBSEYGBBMSUHVHRBADWLYKHRPSD
FRQW LW@RXYS REWD OIFRW E HWWKU D LEHWDLIJW RIS @S S U H V H QGW DBV LY HHGVO\G H U V WIDQE3LLQRIU IMAKL
ILQDQFLDO QHHGV

) R X UFKKD UMHYUH QRAHY P L O QIQRFQ H D VRSP S D WHRGKHJ LRIDSH U LRA. OHH WK U DIVDIFRR H
PLOQIRFQHDVH® H HQ H DLGVWB/O D LLPDAE DR/ FRPSDWRG LQVKSULRIDSHULREOXGWERH
P L O QILHRAH D V X UHPLME WR BH@LQV KAHX U UHH@®H U IDRBKH P L O QULHRRH D V X UGIR YA AR J QLLQWKSHU L
\HD®H U L\R KEH Q H DLQWB\W D LUPDAZ DRD D U ARV L VMDRAM HD BK H$ & DP R U W L PDOBRR/Q U BREPRLV V
UDWHPDLQWOBWH  ZK OMKIHQVXUBQFHQWBVDMR ZDWSPRGHVRE'SD WHRG L QV K$HU LIRID
SHULRG 7KH 7HUP /LIH RSHUDWLQJ PDUJLQ ZDV XS PRGHVWO\ FRPSDUHG Wi

,QYHVWPHQW DQG 6DYLQJV 3URGXFWV

'XULQKRXUWBURHU WR®DRGXFOHVUH ELOMIRHERP SDQMF D@ L Q F U HFIR\PHS D WHRGK
SULRDSH U LARVGU IOP D Q B R \D\PO MRWR GA E@QH\S SHRA/ W OHMR Z WKL C0HY R U BIE R VDU NSHHW IR U F
OHG WR D LQFUHDVH LQ FOLHQW DVVHW YDOXHV \HDU RYHU \HDU 1HW LQIORZ

)RX UWXD UWHIWHQRIHY ~ PLOOLQRRUHDVHGI DU RYHWKHMDE@FREHIRUGFR MWD [ RV PLOC
LQFUHDVHEBURZW®& DOHV ERAPGE V WULHRYH QRXRIG/H VRAKAOW S DUFHHYGH Q X H J H @ B O 6 WMV@RUKFR Q W L
VWUREPDORYDULDB@XK LSWINVHHW EFDRAFA V WIHRQI QQUHHZ VX S S R BWHIBY R U B E 0 Y KA R B UGG
PDQDJBIBF R XDAW@D Q D GROWA B Q R X®@ GWHKSHU L Q FLISDOUR E R W&P SDWHRG L Q F U H.OD/¥H U
FOLHQW DVVHW YDOXHV 6DOHV EDVHG DQG DVVHW EDVHG FRPPLVVLRQ H[SHQVH

&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWYV
"XULQ@KIRXUWBOURHU W KWHHJIP HQMF R UBGSHA WO M XWRE HGDOGWR R PLOCHRRRS D WRG UH
DGMXVWHG RSHUDWLQJ ORVV RI PLOOLRQ LQ WKH SULRU



\HDSHULRGM X \QWHNGY HVW RHAP®F UH DV HPG& O GFIRREBP U W®/ KSHU LRIDSIH U ICROGJ B-DOA R/ KRR Q W L
JURZWK Rl WKH LQYHVWHG DVVHW SRUWIROLR

7D[HV

7KH |1 HF WQ ¥ RW B D WBHV G XUMQIR X U R URMHU FRP S D WHRGHH | HF WQ F RW B D WIHRPR Q W L
RSHUDWLRQVLQVKIR X UIWI URMHU X UL QKR X UMW URMHU ZHUHFRJQRHGF RWHBHHQH LW
PLOORBQ SHGLOXWKID@HRWKIXUFKRMHIDQ V| HUGHELOPOR WHIH U H G W X GW®LP S DIFMR B K H
FUHGLWY RXU HIIHFWLYH LQFRPH WD[ UDWH ZDV

&DSLWDO

"X UL QUKIHR X UMK U WHKBR P SDQHSXUFKDVHBLOORIRPARPPROWRFRP S O HWHI®R D BGLUH F \
DXWKRUMBMWIROFKDWH O QRURRP PRAVRENULQJ 7KHRDRILUHFWRWWKRDQHZA P L O Q/IKAX
UH S X U FKUDR HIDRPE F YMK U RXFKH P EH U ,DGGLWIKBHRDRIGLUHFWRBBYRYHG LQF UHDRXIL L
T XD UGLHUL GRIRBW SHWKDDB&D\DEO®D UFK WRWRFNKROGHBRMGEHEUXDU\ 3ULPH
/LIH ,QVXUDQFH &RPSDQ\TV VWDWXWRU\ ULVN EDVHG FDSLWDO 5%& UDWLR ZDV

1RQ *$$3 )LQDQFLDO OHDVXUHV

,ODGGLWERRGRUWQRQFHDRAPAFR UGDIQBKS JHQ H UDPRH S IVAHFR X QSWLL@F L*SSGBH W K&R P S D
SUHVHEHUWPRQ *$$2 QDQFHD® X UGB\H F L | L FADKE®R\P S D G U H V HIDGAMW/X \GAL I G P L XRW K FHIG |
SUHP LXP&M X RS HG DWH.YOHHOD G M X RS H B DMQLRRIE H | RUGIF R WHD [ HDVG M X QWM RV H U DIMQLRRIFGH. O )
DGMXVWHG RSHUDWLQJ HDUQLQJV SHU VKDUH DQG DGMXVWHG VWRFNKROGHUYV

$GMX\OLHEBWP L DR\BW KRHHG ISG H P L ®RIG HRUD P R XVFW G @ G FHRIL Q V X WOUDRHY DWW WK/ H F X
FRQF X WU MREAUQ L WX P@IFH U MXKIBI2 FR L Q V X WOUDFQR/@\FRVOLGS®I UL RGNV H QM H [FF O XOBPHR X GF\M G |
XQGWWH,IB2FRLQ VX WUDFMHV DIF@/H B QX WDLEM X GW H BB WP L ORNR W KRG ISG H P L XWPBW H V PLIRBVQ L ¢
FRPSDULRRKBFWSD®O PLY¥FRQRP LFEDIO®WV DENQHKER P SD G\P R X QMH/G H@® G MK 82 FRLQV X
WUDQVDFWLRQV ZLOO FRQWLQXH WR GHFOLQH RYHU WLPH DV SROLFLHV WHUPLC

$ G M X VRS H G DIWHYQHIQ B @ M@\ H U DIWDLRRE H | RIUGHF R WD [ VG M X Q\MRIESH U DIMDLRRP 8 G L O YXDABHIX
R S H U DAMDLWQQ ISGIAK D H HF O XGHHP S DREIMQ Y HV W P H QMR V VIHQY/F O XFAULHOGIR. $\D L U PHIQED WD OKXBIU N
PDUNBITO LQYH V VDREHQW WMRBG® YV LRGNV HOMVHIG O X®K HV WP HQMR V VIHYF O XFALHIGRSWD L U P
DQG70 LQY H V VDREHW WLRBHHIDMK WLIQHIYRIQ *$$13Q D QFFHLDOX WIRYD L P LRDWALIR G R Y H O XN R
PD\REVF¥®HP SD U LR/IR © M U DUWH\DXEOXMVR W HWP X FBWW KW L P IRQUH F R J Q I PLLAX R V VI8 D U NSHUNL F
YDULDWLRQV SULRU WR DQ LQYHVWHG DVVHWY{V PDWXULW\ RU VDOH WKDW DUH



RS H U D V$IORMRVF O X GUIHRW K HYRIQ *$$BQ D QFFHL DOX UMAKUHH F HRIB@/V X U B Q R A HIH@W W\HH F RTQXGD URV

XQGBH®H S UHVH QDMQIBW UR/QSRO\S KU F K DVBHRE Q H ZWWRIQH D F T X L VR MW L7R4@ H 4 )QRAX K D, QF
DQE@XEVLGLDTHOHA4XR\MH O XWGKHLIVLIQ RRXQRQ *$$BQ D QFHDWOX DMWWH S U H \DH)@RWW VU H F XKW |
WKDW FDXVHV LQFRPSDUDELOLW\ LQ WKH &RPSDQ\fV UHVXOWYV

$G M X VRASHH®E DMQLRRIEH | RW B [ DG M X \DWMRVS H U DMQLRRIP B G L O XDAGHVEX \R\S H G DMILQQ LSHWK D D19
H[FOXRUSRUBWWUXBWBHIOTAKBG 1K)V DV VR FLDIWWKEGIH F L WL R RLWVK\HH Q IKRID EW K L Q HHY/
H[FOXGH WKHVH LWHPV IURP RXU QRQ *$$3 ILQDQFLDO PHDVXUHV DV WKH\ DUH G

$G M X QMRS H U DIMILRRIP B G L O XDA\GHVGX R\ H G DRVLIQQ LSHMK D DB HRF O XWEKWMDH | T HRISUH WSOHUL
DG M XV WPE @& WD O X DDVOLARRZ DB FRJQLMMIGHH FRDOB UWH U IRH 7 H O H 4 X\RWIDHRS H U DOR.\Q
12/V ZKLRRUHT X WBHE HSR U@ BERRID [HWVRPRQW L @ R HQ.D WH RIQNO XGKHHMMHIRMRRXQRQ *$
ILQDQFHDOX DNWKW\HSUHWHKEDH I IHRWBUH \WBHQDIVGMXVWPOQ RRQ UH F X W RXKI2 WG D X
LQFRPSDUDELOLW\ EHWZHHQ SHULRG RYHU SHULRG UHVXOWYV

$G M X VWWWHRGF N K RHOTGKHHUNFR X W KIHP S DR M) HYWQ U H D @ QWHHEY WIPH.QW R V VUHI/F R UIGH BF X P X ORDW/k
FRPSUHKHIQQARRMHR VMR DM ULRBGMVHQM HEF O XGHI HD Q@ QMY WBDH Q@R V VIHR'H D V X LDLGM X
VWRFNKROGHMPUHDOD]H® RV VIR W K&R P S D QDY\D L O D E O H/ HEWX WIMDEHD W JFHDOXV B'GP D U
PRY H P HIQ@QW HUHWMME U H G 8 WH VGG R) RO F H V VADRJLLIDHZQ BWKKAHD VIKO R Z WZ L ® O W L PUDRADHIOK]
D@YDLODE O H HEY B/DM\YR B W R CBE M X VWWHRG N K RO G HDWARF O X &/ HGAL | | H U H@QXAWDSRID E FI\Q H
FDOF X G B WMIFHK U UGIQWFE RMOQIVE X W XS RID E FI\Q H FIDVD\F X & I IMMKEHR F N H3AL . DRIXOQIVW R Q WILNDVEAD
UHFRJQLLEHG X P X OFDWKAHRP S U H K HLQQVALR/AAHR V:W H [ F O XVGKHHP S DIFMR W KGIL | | H U HQVAKBHL V F RUXOQIW
PHDV X WIGMXVWRE N K RIT & WX FEL | | H UHBEFXVE\® D U NHRW H P HIQMQM HIIHWMAD W RSAH U P D (
DQG PD\ QRW DOLJQ ZLWK WKH FDVK IORZV ZH ZLOO XOWLPDWHO\ LQFXU ZKHQ S|

2XGHILQLRW RBYRIQ *$$B3QD QFFHDWOX BE\G L | IWERW KGHH | L Q LRAM.IRRQ®HDIV X ¥ W MEB R W KRHRP S D Q
0D QD JHPX\QHIWK HYRIQ *$$BQD QFHDOX U@YNLIQD D QRSB0 DMA&ID Q GHFLVDRGH Y D O X Wk
&RPSDQSHW IR UP PXQUW K H UPIRQBIJ H PEIDO. HWWKIVW HERQ *$$BQDQFHDOXPBVSURY K8 H @Y\
D G G L WRLHRIDMLOGFIR R S D U LEHRVQX/IF M Q UHHQWWOORAB\H V XROSMM.SRHUU L R GWK BUH[ S H F WIREGU H 1 O H R WYLk
FRUIRQJIRIEXVLQRNNMVAHDVX KBYGILP LW DW ERE® Y KR X@REWR Q V LB KHIRY V R O AL\ X E V WILR/
DQDO\VLV RI WKH &RPSDQ\JV UHVXOWYV DV



UHSRUWHG XQGHU *$$3 5HFRQFLOLDWLRQV RI *$$3 WR QRQ *$$3 ILQDQFLDO PHD

(DUQLQJV :HEFDVW ,QIRUPDWLRQ

SULPHULRR®EHEFIRMK XUVGBEUXDU\ DW D P (7 WBLVFMKHX D U WHHYKG RDVF F HW ¥
ZHEFDMWRWWSYV  LQYHVYMWRDUREFRDLMAL Q X \® b MRR KHY HOY WH J L VGREZQ OIRPEQ VW QQBFHV
VRIWZHUHS ®RINKAD 2IOEED YD LOIRBGISUR[LP DWHOAK LWH O HDYBIG H W DILQD@\FX. HHO H P HEDE
SRVWHG RQ 3ULPHULFDYV ZHEVLWH

JRUZDUG /RRNLQJ 6WDWHPHQWYV
([FHS\WW K LVWRLLIRL® FWQR®@LQWKE Y H VW O HBAKNAW D W H R BVQRMNA O HDYHRUZD UG CORRBL. @
S X UV XVDR YD | KID U EBSRAR YQ VRUW K3HU L Y BMAHK U L MWL HEB W LRRSE W | JRUZDUG ORRDWGFPRQW
NQRD®BEQ N Q RIZWINYEQ FM D L QWKIPHIMF D X REXIDF W X B @ X.@WW S LRE Y | I-F-OUW H UURB QW L F IRS
S UR M HFRWHKEKRWUH. VINQ & Q FH UW D Q@ &R B R QRIW K HRIX\LD L OW B R Q W MCRAVHWIDQ O WF HQN B H F U
UHWDQQGHSHQY®WEWMSUHVHQRWD WA GWHD L Q WDHEL FHQRIL@IGHS H Y®WEW S UHVHQ o/D XM
UHJX O DWHBRRX/DSS R XGLVW U LFERGHR QAR X OB TXXWHRR G LRX G L VW U LVE/X WX_FRAEDDUOHWM RY K
LQGHSHORG Y WDW DD OUIS U H V H QRWKERMI DYGHAS H § B GUAIVIE U H V H QYW RW RYRHOGRRXQ FRPS@LT
ODZVQ®HJIJXODWLWQYDWHIRDXODLWRHV W L DRDBIEFRQARRYFHUQMRUIQGHSHYGBEWSUHVHQ
GLIIHUHEMMHARKDFWNXDPSHULBQRBMNM[SHFW DUMHURQBR QW SOIUW L V \E HQFERUWDQ WX U D @AH O H
L QVKSU L FIIREXUQ V X U B R 6 HFIKHD\Q JHPH G H WDDIDVWIS U R Y L Q A 11 D OGRMIMHLIK @ DA DRUBI RXUQ V X U |
LQYHVWSRIRGBEWR UW JDX WL QHRXHVL OWBH HWH J X O BN K LMID/DRRR/W KRHWQ L P R B S LDVDEX U S
UHTXLUHPMRIQ\L | GRZQWUBD\GH D W IRQUIND Q L ] BAMIBRQRKIBMUH L Q V RUWHUAHILYHD Q FRE D W H UW
SHUIRWKPREW L JDW K B QURIR KIUQ Y H V VERIRGWFBN\P CARP S H WZLWRKY KLHQWY H V VRFSAQRRMY KOHR R YR X
UHODW LZRQRIKER 8 R URIW KR P S D QZLK-RAMLHD Y H V WSRIFRGWZFHE U R Y IKGIH J K W@ Bi G GRIDREYG R BAR U
VW U L QQILFGMRWH DX L U HIFRHIGVGWH SH Y G D& M'S U H V H Q MDDAGLHY IS GMLHDIQHSU R F H GUXWIHD/U & K QW T
UHY LRHZO LWQWQVDBWY RBDRWRLXRIXE VLG VIMDBAWYRQ EBRWWROVDIQLIERDQWHR G LV UX St
W KR UW JOH I GRRWYYW JDXWLQH\RWBY Q D E ROALKMR UW JO B D GWM R I W MVK H RQ W U IRFEVD X. D DW/R R
FKDQJIH¥UHYDP R U@IIDQW HUHWRAS/ 6 P R Q H WSRO L KDWY H IF RVU W JIDQ W HWIHWHARR Q REREZ Q F \ |
W K DR\S DREXVE X V L Q H\VQYD QRRLDGL WQ R @ V XRORVSH U D WPIDRURKE B HD GW R G H PHLE VG H RILR XYW E UR|
R W KRHDUN D V WHYRFEGW/RAHD L O R IRBX B D W K L U G SSTDUUMQ B URT Y P WK IER Q R/O\RW\HEP V H DFEIR X UQ IR U P
VHF X UDWORIR XEX V L QFFRAQ/W LSOXR@NKHR RW K 1B W H DQMM. O 8 BR WHAR/Q | LG H @ WO D B@NME\U P [
WKH FXUUHQW OHJLVODWLYH DQG UHJXODWRU\ FOLPDWH ZLWK UHJDUG WR SULY



F\EHU DWWBFXBUWD FWHMN | H RWW HG HW H U L R Q DM RIIHAOM F W X R @R IXRIQ V H \DW N § RWU WDRX
R W KWV HMQF R U WHDFOXR RUQ Y H VW FFIKQ W MH® F F R X QWWN.DQ GG W S DERZ HU H F RIUQBE H S RIX
ILQDQFRQGLIVQE BV XFOIR/YH U D W IRIGD\D E RORXW X EV LG WSBDWVY YLGRQWW 6LV W UL EDXOVZIR
UHJXODLV@L RII& D Q & D Q D GIPH F X \E UDHIFFKW LR Q & Q86 R O L AVDHW/LUFX O MQIG H F LV E RSXE RLA F
LPSDFWKBDXVLQWWK®HHJILV ODW HY KO BIWRUYR QPHDRWESQ DRPKDHY DH. W L DIDVBIHRI X O D @RIV W L
DQBGFWLRYVIQLIERDQWEN KFHR P S H WH.@NLYWHR Q PAHKQ FEKHR S H U DWKEBHIR \RYN H'S H U V R @ Q/HD@ HRWJ
OHDGWUMWI ILFLBQRBXFF HRMEX V L QHYMV LW WQ K B @R H F K Q RSORRIG YORQMBH U Y LIFGIVE WARL WAF W
H[HFXRWKHER US RUWW B\ 8 G0 X F W X D@VIKRQ U NSHUAL R HR X BR P P R\QV RAEUR D Q D GEEXQU HHJ F K D QUIIW
7KHVHQ ® W KWWY G Q FH U W DL GHF MWD U A R UHK O@H\V F U LIEQR & UL O L DLIWAKK6H F X U LDALG WK D Q
&RPPLVVIZRIQAKUBY DL OID@®EHQ Y H\EWRD W VREG WRREZHEV DMWMHV WSV LQYHVWRUYUS P HE
DVVXPHV QR GXW\ WR XSGDWH LWV IRUZDUG ORRNLQJ VWDWHPHQWY DV RI DQ\ I}

$ERXW 3ULPHULFD ,QF

3ULPHUQFIRHDG T XD U QXHOXEK L WO H D GSLLOR'Y RG HQD QUL R @ OFVEW U Y MFRLNG G O H  LKQFERWPHHK R
1RUWKH UL F®G H S H QEELHF®I\@MHBGJ H V H QHAGDX\R BYWHHP H (& DR HIDER\K W 2V E H W BAHHIS DRIBIP R UAH F X
IL QD QIKMDEVBIVVHVWKMIHHBGQ SURY LBS U R SWR D WRMDK/U RW BIKORIL B V X U Z® E KX Q G H U DQ
PXWXRQGD/Q QX LDAQLBHW K H Q D QF UL R G XFRNVZKH G L V WHELIEELADRUE B K ROV K ISIDE W LHH Y Q VX BEM B U
PLOGLURMQYEDGSSUR[LPDWHOWICRGQYW V WA @ WRWHF HP E H U 3ULPHULKDRXAKQV XU
FRPSDWWXEVLGIZDMWKMWLVXHRIZHUAIHQVXUBRFHUIDW K3HQLVWBMO WEEDQDG® 3ULPHYWF
LLQFOX@WKEH3 0LG&DS DQ@ KFXKVVHOOVWRFRNGLEEBWUDRBE&EHHZ<RUMVRARKD QAB GWK
VIPERO 235,"

,QYHVWRU &RQWDFW
1LEROH 5XVVHOO

(PDLO 1LFROH 5XVVHOO#3ULPHULFD FRP

OHGLD &RQWDFEFW
6XVDQ &KDQD

(PDLO 6XVDQ &KDQD#3ULPHULFD FRP



350(5,&% ,1& $1' 68%6, ,$5,(6
& RQGHQVHG & RQVRIGDMG %DMQFH 6 KHAW

' HFHP EHU ' HFHP EHU

| QWRXVDQGY
$VVHWV

L, QYHVWPHQWYV

JL[HG PDWXULW\ VHFXULWLHY DYDLODEOH IRU VDOH DW IDLU YDOXH
JL[HG PDWXULW\ VHFXULW\ KHOG WR PDWXULW\ DW DPRUWL]HG FRVW
(TXLW\ VHFXULWLHY DW IDLU YDOXH

7UDGLQJ VHFXULWLHYV DW IDLU YDOXH

3ROLF\ ORDQV DQG RWKHU LQYHVWHG DVVHWYV

7TRWDO LQYHVWPHQWYV
&DVK DQG FDVK HTXLYDOHQWYV
$FFUXHG LQYHVWPHQW LQFRPH
S5HLQVXUDQFH UHFRYHUDEOHV
'"HIHUUHG SROLF\ DFETXLVLWLRQ FRVWV QHW
$JHQW EDODQFHV GXH SUHPLXPV DQG RWKHU UHFHLYDEOHV
,QWDQJLEOH DVVHW
,QFRPH WD[HV
2SHUDWLQJ OHDVH ULJKW RI XVH DVVHWV
2WKHU DVVHWYV
6HSDUDWH DFFRXQW DVVHWYV

7RWDO DVVHWYV

/ILDELOLWLHY DQG VWRFNKROGHUV HTXLW\
/ILDELOLWLHYV

)JXWXUH SROLF\ EHQHILWV

8QHDUQHG DQG DGYDQFH SUHPLXPV
B3ROLF\ FODLPVY DQG RWKHU EHQHILWY SD\DEOH
2WKHU SROLF\KROGHUV [IXQGV

1RWH SD\DEOH

6XUSOXV QRWH

,QFRPH WD[HV

2SHUDWLQJ OHDVH OLDELOLWLHYV

2WKHU OLDELOLWLHV

3D\DEOH XQGHU VHFXULWLHY OHQGLQJ
6HSDUDWH DFFRXQW OLDELOLWLHV

7TRWDO OLDELOLWLHYV

6WRFNKROGHUV HTXLW\

&RPPRQ VWRFN

5HWDLQHG HDUQLQJV

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV QHW RI LQFRPH WD]J

(IIHFW Rl FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV RQ WKH OLDELOLW\ IRU IXWXUH SROLF\ EHQHILWYV
8QUHDOL]JHG IRUHLJQ FXUUHQF\ WUDQVODWLRQ JDLQV ORVVHYV

1HW XQUHDOL]HG JDLQV ORVVHV RQ DYDLODEOH IRU VDOH VHEXULWLHV

7TRWDO VWRFNKROGHUV HTXLW\

7RWDO OLDELOLWLHYVY DQG VWRFENKROGHUV HTXLW\




350(5,&$ ,1& $1' 68%6, ,$5,(6
& RQGHQVHG & RQVRIGDMG 6 VWP HOW Rl ,QFRP H
8 QDXGIWG

7KUH P ROMV HOGHG' HFHP EHU

S5HYHQXHYV
'LUHFW SUHPLXPV
&HGHG SUHPLXPV

,QWRXVDQGV H FHSWSHUVKDUH DP RXQW

1HW SUHPLXPV
&RPPLVVLRQV DQG IHHV

I1HW LQYHVWPHQW LQFRPH
,QYHVWPHQW JDLQV ORVVHV
2ZWKHU QHW

7RWDO UHYHQXHV

%HQHILWY DQG H[SHQVHV

%HQHILWY DQG FODLPV

)XWXUH SROLF\ EHQHILWY UHPHDVXUHPHQW JDLQ ORVV
$PRUWL]DWLRQ RI GHIHUUHG SROLF\ DFTXLVLWLRQ FRVWYV
6DOHV FRPPLVVLRQV

,QVXUDQFH H[SHQVHV

,QVXUDQFH FRPPLVVLRQV

L, QWHUHVW H[SHQVH

2WKHU RSHUDWLQJ H[SHQVHV

7RWDO EHQHILWY DQG H[SHQVHV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[HV IURP FRQWLQXLQJ RSHUDWLRQV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV

/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI LQFRPH WD][

1HW LQFRPH

%DVLF HDUQLQJV SHU VKDUH
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQV

%DVLF HDUQLQJV SHU VKDUH

‘LOXWHG HDUQLQJV SHU VKDUH
&RQWLQXLQJ RSHUDWLRQV
‘'LVFRQWLQXHG RSHUDWLRQV

'LOXWHG HDUQLQJV SHU VKDUH

‘HLJKWHG DYHUDJH VKDUHV XVHG LQ FRPSXWLQJ
HDUQLQJV SHU VKDUH

%DVLF

'LOXWHG




350(5,&$ ,1& $1' 68%6, ,$5,(6
& RQGHQVHG & RQVRIGDMG 6 VWP HOW Rl ,QFRP H
8 QDXGIWG

<HDUHQGHG' HFHP EHU

,QWRXVDQGV H FHSWSHUVKDUH DP RXQW
SHYHQXHYV

'LUHFW SUHPLXPV
&HGHG SUHPLXPV

1HW SUHPLXPV
&RPPLVVLRQV DQG IHHV

1HW LQYHVWPHQW LQFRPH
,QYHVWPHQW JDLQV ORVVHV
2ZWKHU QHW

7RWDO UHYHQXHV

%HQHILWY DQG H[SHQVHV

%HQHILWY DQG FODLPV

)XWXUH SROLF\ EHQHILWY UHPHDVXUHPHQW JDLQ ORVV
$PRUWL]DWLRQ RI GHIHUUHG SROLF\ DFTXLVLWLRQ FRVWYV
6DOHV FRPPLVVLRQV

,QVXUDQFH H[SHQVHV

,QVXUDQFH FRPPLVVLRQV

L, QWHUHVW H[SHQVH

2WKHU RSHUDWLQJ H[SHQVHV

7TRWDO EHQHILWY DQG H[SHQVHV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
,QFRPH WD[HV IURP FRQWLQXLQJ RSHUDWLRQV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV

/IRVV IURP GLVFRQWLQXHG RSHUDWLRQV QHW RI LQFRPH WD|

1HW LQFRPH

%DVLF HDUQLQJV SHU VKDUH
&RQWLQXLQJ RSHUDWLRQV
'LVFRQWLQXHG RSHUDWLRQYV

%DVLF HDUQLQJV SHU VKDUH

‘LOXWHG HDUQLQJV SHU VKDUH
&RQWLQXLQJ RSHUDWLRQV
‘LVFRQWLQXHG RSHUDWLRQV

'LOXWHG HDUQLQJV SHU VKDUH

HLJKWHG DYHUDJH VKDUHV XVHG LQ FRPSXWLQJ HDUQLQJV SHU VKDUH
%DVLF

'LOXWHG




350(5,&% ,1& $1' 68%6, ,$5,(6
&RQVRIGDMG $ GMVMG 2 SHIDWQJ 5 HVXAV 5 HFRQFLADWRQ
8 QDXGIWG

7KUHH P ROMV HOGHG ' HFHP EHU

&KDQIH

\QWRXVDQGY H FHSWSHUVKDUH DP RXQW
7RWDO UHYHQXHYV
/HVV ,QYHVWPHQW ORVVHV JDLQV
/HVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,

$GMXVWHG RSHUDWLQJ UHYHQXHV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
/HVV ,QYHVWPHQW ORVVHV JDLQV
IHVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,

$GMXVWHG RSHUDWLQJ LQFRPH EHIRUH LQFRPH WD[HV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
/HVV ,QYHVWPHQW ORVVHV JDLQV

IHVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,
/HVV 7D[ LPSDFW RI SUHFHGLQJ LWHPV

$GMXVWHG QHW RSHUDWLQJ LQFRPH

'LOXWHG HDUQLQJYV SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV
/HVV 1HW DIWHU WD[ LPSDFW RI RSHUDWLQJ DGMXVWPHQWYV

'LOXWHG DGMXVWHG RSHUDWLQJ HDUQLQJV SHU VKDUH




35,0(5.&$ ,1& $1' 6896, ,$5,(6
& RQVRIGDWG $ GXVAMG 2 SHIDWQU 5 HVXAV 5 HFRQFLIDWRQ
8 QDXGIWMG

<HDUHQGHG' HFHP EHU

&KDQUH

' QWRXVDQGY H FHSWSHUVKDUH DP RXQW
7RWDO UHYHQXHYV
/HVV ,QYHVWPHQW ORVVHV JDLQV
IHVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,
/HVV ,QVXUDQFH FODLP SURFHHGV

$GMXVWHG RSHUDWLQJ UHYHQXHV

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV EHIRUH LQFRPH WD[HV
/HVV ,QYHVWPHQW ORVVHV JDLQV

IHVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,
/HVV ,QVXUDQFH SURFHHGYV

/HVV 5HVWUXFWXULQJ FRVWYV

$GMXVWHG RSHUDWLQJ LQFRPH EHIRUH LQFRPH WD[HY

,QFRPH IURP FRQWLQXLQJ RSHUDWLRQV
/IHVV ,QYHVWPHQW ORVVHV JDLQV

IHVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,
/HVV ,QVXUDQFH FODLPV SURFHHGYV

/HVV S5HVWUXFWXULQJ FRVWYV

/HVV 7D[ LPSDFW RI SUHFHGLQJ LWHPV

/HVV 9DOXDWLRQ DOORZDQFH RQ 6HQLRU +HDOWK 12/V

$GMXVWHG QHW RSHUDWLQJ LQFRPH

'LOXWHG HDUQLQJYV SHU VKDUH IURP FRQWLQXLQJ RSHUDWLRQV
/HVV 1HW DIWHU WD[ LPSDFW RI RSHUDWLQJ DGMXVWPHQWYV

'LOXWHG DGMXVWHG RSHUDWLQJ HDUQLQJV SHU VKDUH




7(50 /,)( ,1685%$1&( 6(*0(17
$ GG 3UHP IXP V 5 HFRQFLADMRQ

8 QDXGIWG
7KUH P RQWY HQGHG' HFHP EHU
&KDQH
,Q WRXVDQGV
"LUHFW SUHPLXPV
/HVV 3UHPLXPV FHGHG WR ,32 FRLQVXUHUV
$GMXVWHG GLUHFW SUHPLXPV
&HGHG SUHPLXPV
/HVV 3UHPLXPV FHGHG WR ,32 FRLQVXUHUV
2WKHU FHGHG SUHPLXPV
1HW SUHPLXPV
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) RXUN 4 XDUMJ

7KLV GRFXPHQW LV D ILQDQFLDO VXSSOHPHQW WR RXU IRXUWK TXDUWHU HDUQLQJV UHOHDVH ,W LV GH
FRUH PHWULFV WKDW RXU PDQDJHPHQW XWLOL]JHV LQ DVVHVVLQJ RXU EXVLQHVY DQG PDNLQJ VWUDWHILF C
WKDW LV GHULYHG IURP RXU 8 6 *$$3 ILQDQFLDO VWDWHPHQWY IRU FRQWLQXLQJ RSHUDWLRQV DQG DGMXYV

RPSHUDWGMXVWPHQWY H[FOXGH WKH LPSDFW RI LQYHVWPHQW JDLQV ORVVHV LQFOXGLQJ FUHGLW LI
LQYHVWPHQW JDLQV ORVVHV LQFOXGLQJ FUHGLW LPSDLUPHQWYV DQG 070 LQYHVWPHQW DGMXVWPH
IOXFWXDWLRQV WKDW PD\ REVFXUH FRPSDULVRQV RI RSHUDWLQJ UHVXOWY GXH WR LWHPV VXFK DV
DVVHW V PDWXULW\ RU VDOH WKDW DUH QRW GLUHFWO\ DVVRFLDWHG ZLWK WKH &RPSDQ\ V LQVXUD(
LQVXUDQFH SURFHHGY IURP D 56HSUHVHQWDWLRQ DQG :DUUDQW\ LQVXUDQFH SROLF\ SXUFKDVHG LQ
VXEVLGLDULHV H 7HOH4XRWH ‘H H[FOXGH WKLV DV LW UHSUHVHQWY D QRQ UHFXUULQJ LWHP WKDV
H[FOXGH FRUSRUDWH UHVWUXFWXULQJ DQG UHODWHG FKDUJHV DVVRFLDWHG ZLWK WKH GHFLVLRQ W
LQ HYDOXDWLQJ WKH &RPSDQ\TV RQJRLQJ RSHUDWLRQV $GMXVWHG QHW RSHUDWLQJ LQFRPH DQG G
WD[ RSHUDWLQJ DGMXVWPHQWY DQG WKH YDOXDWLRQ DOORZDQFH UHFRJQL]JHG IRU H 7THOH4XRWH V
ILQDQFLDO PHDVXUHYV DV WKH\ UHSUHVHQW WKH WD[ HIITHFW RI SUH WD[ RSHUDWLQJ DGMXVWPHQWYV
SHULRG UHVXOWYV

PGCGMXVWHG VWRFENKROHGHUWRHIVKHW\HPRYDO RI WKH LPSDFW RI QHW XQUHDOL]JHG JDLQV DQG ORVVH
ORVVHV LQ PHDVXULQJ DGMXVWHG VWRFNKROGHUV HTXLW\ DV XQUHDOL]HG JDLQV DQG ORVVHV IUR
LQWHUHVW UDWHY DQG FUHGLW VSUHDGVY WKDW GR QRW QHFHVVDULO\ FRUUHODWH ZLWK WKH FDVK
VWRFNKROGHUV HTXLW\ DOVR H[FOXGHV WKH GLIITHUHQFH LQ IXWXUH SROLF\ EHQHILWY FDOFXODWH
ORFNHG LQ GLVFRXQW UDWH DW FRQWUDFW LVVXDQFH UHFRJQL]JHG LQ DFFXPXODWHG RWKHU FRPSU
LQ PHDVXULQJ DGMXVWHG VWRFNKROGHUV HTXLW\ DV LW LV FDXVHG E\ PDUNHW PRYHPHQWYV LQ LQ)\
XOWLPDWHO\ LQFXU ZKHQ SROLF\ EHQHILWY DUH VHWWOHG

£32 FRLOQVXUDQFH WOGMQVWPWORQVUHODWH WR WUDQVDFWLRQV LQ WKH ILUVW TXDUWHU RI ZKHL
IRUFH DW \HDU HQG WR HQWLWLHYV WKHQ DIILOLDWHG ZLWK &LWLJURXS ,QF WKDW ZHUH H[HFXWI
XQGHU WKH ,32 FRLQVXUDQFH WUDQVDFWLRQV LQ PHDVXULQJ DGMXVWHG GLUHFW SUHPLXPV DQG RV
SUHPLXPV HFRQRPLFDOO\ PDLQWDLQHG E\ WKH &RPSDQ\ $PRXQWV FHGHG XQGHU WKH ,32 FRLQVXUL
ZLWKLQ WKLV EORFN RI EXVLQHVV

ODQDJHPHQW XWLOL]JHV WKHVH QRQ *$$3 ILQDQFLDO PHDVXUHV LQ PDQDJLQJ WKH EXVLQHVYV DQG EHOLHYH)
RQJRLQJ EXVLQHVV 5HFRQFLOLDWLRQV RI QRQ *$$3 WR *$$3 ILQDQFLDO PHDVXUHV DUH LQFOXGHG LQ WKL\

&HUWDLQ LWHPV WKURXJKRXW WKLV VXSSOHPHQW PD\ QRW DGG GXH WR URXQGLQJ DQG DV VXFK PD\ QRW

VXSSOHPHQW DUH QRWHG DV pQDY WR LQGLFDWH QRW DSSOLFDEOH &HUWDLQ YDULDQFHV DUH QRWHG DV |

DPRXQWV WR FRQIRUP WR FXUUHQW SHULRG UHSRUWLQJ FODVVLILFDWLRQV SULPDULO\ UHODWHG WR WKH

RQ WKH &RPSDQ\fV VWDWHPHQWYV RI LQFRPH +RZHYHU EDODQFH VKHHW DPRXQWVY KDYH QRW EHHQ UHVWD

GLVFRQWLQXHG RSHUDWLRQV ZKLFK SULPDULO\ LQFOXGHG JRRGZLOO RWKHU DVVHWY DQG LQFRPH WD[HV
R
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SUP IXPV
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SHP IXPV
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,QFRP H\R $ GYOVAWG 1 HVQYHWR HOW
"QFRP H
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/HW 070 IQMHME HQADGMWAR HQW @ @ @ o

$ GHVIMG CHWQYHWR HONCOFRP H

5 HFRQFLADWRQ [RP 2 WHU2 SHIDWQJ
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SHO
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1 HW 5 HAKPWUQ) FRAV 2 2 2 2 2 2 @ @ 2 @ @

$ GMVIMG RIHURSHUIDIG) H SHQWHY
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$ GOMVIMG RSHIDMZY UHYHQXHV
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&ROWOXIQ) 2 SHDARQV ¥HRWH ,QFRP H

70[ HV \R $ GMVMG 2 SHIDWQ) ,QFRP H

YHRW ,OFRP H7D HV
QFRP HIURP FRQIOXIQ) RSHIDIRQY
EHRUH IGFRP H\B[ HV
/HW ,QFHVR HOVEWHY JDIQV @ @ ® >
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R SHIRG
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