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'$7(2) 5(3257 'DWH RI HDUOLHVW BFHQW UHSRUWHG

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

2Q0D SUPHUED ,GF WH3&RP SDQ " DQURXQFHG W UHVXOV Rl RSHUDMRQV IRUKH TXDUMUHQGHG 0 DURK $ FRS\ R
\KH SUHW UHBDVH LV DNBFKHG KHUAWR DV ( [ KIEIW

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 DAUMY RUVDBHKDWDUH QRAGILHA® DWRFDMG Z M \WWH & RP SDQ 1/ LQVXUDQFH RSHIDIRQY

$ GMVIMG WRFNKRTHUATHT X H| FOGHY WH [P SDRWRE GHVKQUHDD) HG IQYHR HOA DIV B®WHY UHFRUEHG LQ DFFXP XOWG RHU

FRP SUHKHOWYH IQFRP H ®W IRUDOSHURGY SUHVHOMG :  H H FOIGH XQUHDX) HG LQYHR HOAIDIQV ®WHY' 1Q P HDVXUQ) DAMVMG ARFNKRGHWAT
HTXIW DV XQUHDO HG DIV ®WHY 1URP \WH & RP SDQ\ 1 DYDIDE®! |RUVDG! VHEXUMA DUH @UHD FDXVHGE\ P DINHWP RYHP HQW 1Q IQMUHNIDAMY
DQG FUHAW/SUHDGY \WDWER QRWCHRHWDUD FRUHDW Z W \WH FDVK 1GZ V Z H Z [OXEP DMO UHD@ H Z KHQ DQ DYDIDE®! |RUVDB! VHRXUMY P DMUHV RULY
VRG $ GYVAMG WRFNKRTHIATHTXIW DOR H FOGHY WH GlLIHUHQRH 1Q [ XWMUH SRT EHQH IW FDBXDWG XMQ) \WH FXUHONEVARXQAIDW DQG [ XWMUH
SRIF\ EHQH W FDBXOWG XVQJ WH GFNHG LQ GVFRXQADM DWARQADFWA/XDQRH UHFRJ Q1) HG LQ DFFXP XOWMG RKHUFRP SUHKHOUYH IQFRP H ®W

© HH FOGH WH [P SDPWURP \KH GLLIHUHQPH LO \WH GIVFRXQADM 1Q P HDVXUQ) DAMVAMG ARFNKRTHY HTXIW DV VXFK GILIHHGFH IV FDXVHG E\ P DUAHA
P RYHP HOW 1Q QMMM \KDWDUH QRVSHUIP DQHQADQG P D' QRADD Q Z W \KH FDVK IGZ V/ Z H Z IOXEP DIMO LQFXUZ KHQ SRIF EHQH W DUH VHWBIG

2 XUGHIQURQV R WHVH QRQ* $$3 ICDQFIDCP HDVXUHV P D GLIHUILRP \WH GHIQURQY R VP IOUP HDVXUAV XVHG B\ RKHUFRP SDQHV
0 DQDIHP HQWKVHY WWHVH GRQ * $$3 1ILQDQADCP HDVXUHY IQ P DNQU 1IQDQRIDORSHUIMY DQG SOQQQ) GHAMRQY DQG IQ HYDBDWY \WH &RP SDQ
SHURWP DQFH ) XUKHUP RUH P DQDI HP HQAEHIHYHY WDVWKHVH QRQ* $$3 1IGDQAIDAP HDVXUHV P D\ SURYIGH XVHLY Z 1\ DAGMRGDO



P HDQIQI IXCFRP SDUVRQY EHE HHQ FXUHQABHVXOY DQG UMVXAV R SURUSHURGY DV \WH. DUH H SHAMG \R EH IHGPYH RN \WH FRUH RJRQI EXVIGHW
7KHVH P HDVXUHV KDYH @ MIAMRQY DQG XVHLY VKRX@ QRAFRUGHUHP 1Q IVRDMRQ RUDV D VXEVMWM I RUDGDOMY R \WH & RP SDQ. IV UHVX@V DV
UHSRUMG XQGHU* $$3

5 HFROAMUIRQV R * $$3 R QRQ* $$3 1LQDQFDAP HDVXUHY DUH IQFGIGHG DV DWBFKP HQW VR \WH SUHW UHBDVH Z KIFK KDV EHHQ SRAMG [Q WH
3 QYHRUS HOMRQY VHRIRQ R RXUZ HEVIWM DWKVBY  LQYHWVRY SUP HUED FRP

WP 5HIXOMRQ) ' ' LVFERVXH

2Q0D WH &RP SDQ. SRWAG \R WH 3, QYHVIRUS HOMRQY VHRURQ R! W Z HEVIW FHUBIQ VXSSP HQIAICDGADAQ RUP DIRQ UHDMO)
\R WH TXDWMUHQGHG 0 DK $ FRS\ R \WH VXSSGP HQEAICDQRDAQIRP DIRQ IV DWBFKHG KHUHR DV ( [ KIEIW

7KH LQRUWP DURQ SURYIGHG SXWXDQAR \KLY , WP ICFOQQ) ([KEW  1Q,WP IV/3IXUVKHG  DQG VKDOQRWEH GHHP HG \R EH 3IIBIG
IRUSXUBRVHVR 6 HAIRD R \KH ( [ FKDQIH $ FWRURKHLZ IVH VXEMPWR \WH DELOIMV R VXFK VHAIRQ DQG VKDOQRWEH IQFRSRIDIMG B\ UH HUHQAH

IQDQ 1@ P DGHE\ \WH &RP SDQ XQGHUH ( [ FKDQIH $ PWRUWH 6 HEXUMIN $ PWH, FHSVWR \KH H] \MQWH SURWO VHWRWK B\ VSHALLE BHHUHQRH 1Q
DQ VXK 1@V

WP ) LODQFLDGE VAP HQW DQG ( [ KLEEW
G ([ KIEIW

3 UHW 5 HBDVH GDMGO D + 3UP HIFD 5 HSRW) W XDWAU 5 HVXQV
3UP HIFD .QF 6XSSBP HOWO ICDORDQQIRP DIR)+ ) (1AM XDIMU
&RYHUSDIH IURP \KLY & XUWHQNS HSRWRQ) RP . IRWP DWHGIQ,QIEH ; %5 /

6,*1$785(6

3 XW/XDQNR WWH UHTXIUHP HOW R \WH 6 HEXUMAV ( [ FKDQIH $ PR \KH 5 HI MIDQWKDV GXO® FDXVHG KLY UHSRWYR EH VLI CHG RQ W
EHKDOE\ WH XQGHWI QHG KHIHXQR GXO DXWRUL HG

‘DM 0D 35,0(5.&$ ,1&
V 7WA 7DQ

7R 7DQ
( [ HPXYH 9 IFH 3 BMGHQWDQG & KIH ) IQDQADCR 1IFHU
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35,0(5,&% 5(32576 ),567 48$57(5 5(68/76
5HFRUG ,QYHVWPHQW DQG 6DYLQJV 3URGXFWV ,63 VDOHV RI
.63 FOLHQW DVVHW YDOXHV HQGHG WKH TXDUWHU DW ELO
/LIH OLFHQVHG VDOHV IRUFH WRWDOHG DW ODUFK

I1HW SUHPLXPV LQFUHDVHG DGMXVWHG GLUHFW SUHPLXPV Lt

1HW HDUQLQJVY SHU GLOXWHG VKDUH (36 RI LQFUHDVHG UHWXUQ R
'LOXWHG DGMXVWHG RSHUDWLQJ (36 RI LQFUHDVHG DGMXVWHG QHW RSI
HTXLW\ 52%( RI

5HSXUFKDVHYV RI PLOOLRQ RI FRPPRQ VWRFN GXULQJ WKH

GHFODUHG GLYLGHQG RI SHU VKDUH SD\DEOH RQ -XQH
'XOXWHKR 0D\ +3ULPHUDRFO<6( 35, UHSRUMJDEFHU KE WWKHX D UMDKSUHOD U F K 7RW
UHYHOQRXIHYVY PLOQIOFFQWHDVHREP SD WHRAKIHUNVAD URMHU 1HWQFRRH PLOQIOFFUHDVHX® QH
HDUQLQJV SHU GLOXWHG VKDUH R LQFUHDVHG FRPSDUHG WR WKH SULRU

$GMXVRBHG DVWHYHQRXHY PLOQIQFQ HD VHRSP SD WHRGIH UNVAD URMH U $G M X QMR H U DIVDLFRR
PLOOAIRQPHDVHBKLOBMXRWEHGDMOLWDQ L[SHIBA O XWKID®& H LQFUHDVHKR P S D WHRGKIHU L
\HDU SHULRG

7TKRRPSDQ@NHO L YW RJHLG D QUFH. 12 XBOXWUAQKIH UTVAD URMH U G U L ENQH F RD®S$IVU | R U PID@E&IH] KIHQL
DVVMD/OXHW KK YHVWPR@WY L BIWRGXFMIWHQ@WOHVRZIMKW XSSREWHEBURBGRGRHWUDQ
FRQWLQXOGRYP HQWZKPL OHY R U BIE & HVID\U NSHAU | R U PIOROGFW U VERXVWWHBNR Z WKKH HU PL T IE X'V L QIBIQ”
SURGXFHG VROLG ILQDQFLDO UHVXOWY GULYHQ E\ WKH &RPSDQ\fV ODUJH LQ IR

3$Q R WFOHU R/IM W U RIQQID QFH DR UPDIVEH L YEHORQW LPR PIIBQ WOAR X UQ Y H VWP @ @BV L BUR G »
EXVLOMY®XSSREWHGWDERIBXWHNUF IEXVLQH\UHPDDQWG ULRKHUR ZOWKG H | O WKW Y X OWH
SODFH LQ RHWP RQX¥LQJV VROXWLRQV ~ VDLG *OHQQ :LOOLDPV &KLHI ([HFXWLYH



L QF*$VP LG @@MH R PDP L OALRIYW MORXBIY L JD KD Q JHE R Q R AR L U R QW KEHWHIR UL QD QR GX O D WQ
JXLGDQRADEQYW HFBO LRIXWW U RQYG D P H S RADLOBU RH @ HMBDO R Q J WU R POWK® R |1 HF WRM H

WKH HYROYLQJ QHHGYV RI RXU FOLHQWYV
JLUVW 4XDUWHU 'LVWULEXWLRQ 6HJPHQW 5HVXOWYV

'LVWULEXWLRQ 5HVXOWYV

&KDQH

/LIH /LFHQVHG 6DOHV )RUFH

SHFUXLWV

1HZ /LIH /LFHQVHG 5HSUHVHQWDWLYHV

/LIH ,QVXUDQFH 3ROLFLHV ,VVXHG

/LIH BURGXFWLYLW\

,VVXHG 7HUP /LIH )DFH $PRXQW ELOOLRQV

,63 BURGXFW 6DOHV ELOOLRQV

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

/ IH SURGXRIMW HTXD® WH DYHIDIH P RQK® SRIAHV MXHG GYICHG B\ WH DYHUDIH QXP EHURI @H IQVXUDQRH TFHQVHG UHSUAVHQIAYHY

 GFOIGHV IDFH DP RXQURQ M/XHG WP @H SRIFLHY  DEGMRGDOUCHY DAGHG R H MIY SRIFIHY DQG |DFH IGFBHDVHY XQGHUIGFHDMQY EHGHIMIGHY
1 RWFDBXOWG RUBMY WDQ

6HIJPHQW 5HVXOWYV

&KDQIH

1Q WRXVDQGV
$GMXVWHG 2SHUDWLQJ 5HYHQXHV

7THUP /LIH ,QVXUDQFH
,QYHVWPHQW DQG 6DYLQJV 3URGXFWYV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWYV

7TRWDO DGMXVWHG RSHUDWLQJ UHYHQXHV

$GMXVWHG 2SHUDWLQJ ,QFRPH /RVV EHIRUH
LQFRPH WD[HV

7THUP /LIH ,QVXUDQFH

,QYHVWPHQW DQG 6DYLQJV 3URGXFWYV
&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWYV

7TRWDO DGMXVWHG RSHUDWLQJ LQFRPH EHIRUH LQFRPH WD[HV

6HHWH 1 RQ* $$3 ) IQDQADID HOVXUHY VHRAIRQ DQG WH $ GMMG 2 SHIDIY 5 HVX@Y BHFRQAIDIRQ WEGN DWKH HQG R \KLY UHBDVH | RUDGEMRGDAQIRIP DIRQ



/LIH ,QVXUDQFH /LFHQVHG 6DOHV )RUFH

"X UL @KHUMYD URMHU UHF U XD @& QBH QDAVQLAYOLNAN O RE Y HQAKSU LRIDSHULRGVK QHIHFU
GRZQ FRPSDWHRGKHLRDIHULRGG UHSUHV HQRVE DD IDAHHII LOM FHQ VH G HF OHQ@RY HHD
7KH OLIH OLFHQVHG VDOHV IRUFH WRWDOHG DV Rl ODUFK GHFUHDVL

7HUP /LIH ,QVXUDQFH
"XULQKHUWDURMHU DQQXDQNVMXSHGHPLIP PLOGEHRAUHDVHRRP S D WHRGKSHU LRIDSH U LRG
&RPSDQVVXHG QHDLLEVXUBQPHFALHSUHYVHQWHZHLR O L ALKINMKSU L\RHWD 8 H U L RIGMKR WILF
DPR X QW XRIG EL O CBLULRRX FW DYRWD V X EMW KDIYWD JMRQWKDWHHZSROLEVNXSIBOLIH OL
LQGHSHYBEWMSUHVHDIWD W IZKH.RPSDRR QW LWPR & KD QWFUD LINQ G R BEBIW L IO RB@FH SUH V H (
PRUH HIIHFWLYHO\ LGHQWLI\ DQG DGGUHVV WKH HYROYLQJ SURWHFWLRQ QHHGYV

JLUVXWD URMHU 7HURLIHHYHQRAIHY PLO QIQFQ@ HD VHRSP S D WHRGIH UNVXD URMHU GULENQ JURZ
L@®GMXGWHIESE WP L X3R\H \R B H U DIVDIFRR H PLOOL@RO XIG L QB L O QLHRRH DV X UMPLH)QWU HD V
FRP S D WHRGKSHU LRIDSH U LRGE H Q H DLQ\B\O D LLPDAZ DR FRPSDWHRG L QVKSHULRDSHULRS &
DPRUWLDPIVBORQUBRFPLVVUR@DR D Q& KLHD V X U B [(BAHQWMHE DR FRQV L \ZWWRK LRI D
SHULRG 7KH 7HUP /LIH RSHUDWLQJ PDUJLQ ZDV FRPSDUHG WR LQ WKH S

,QYHVWPHQW DQG 6DYLQJV 3URGXFWV

"X ULQWKIHUVD URMHU WRWDRGXBWHNWUH ELOMLRQLQFUHIRPS D WHREKSHU LRID §H U LKRWBU |
LQYHGWRDQBU DD MREIG X6 WQGHIWRY BIOHMR Z WHKHB T X [PV \U NOHS/$ U H F DIMVBRRQV LQHWG O R X §
WKIHDVWRQWKWER L QFUHIRNGH BQWABVO XHDRY HHD UHWQ 1 08 XU MCKIH UMD URMH U ZH U H
PLOOLRQ FRPSDUHG WR PLOOLRQ LQ WKH SULRU \HDU SHULRG

JLUVWDUWBWHYHQRIHY PLOQLRQUHDVHGDU RYHZKHDBFREHIRUGIFR WD [RVY PLOC
LQFUHDVHGBURZW®& DOHV EFRAFA V WUHRYH QKRIYWIGOR XWSDHANHQXH JH QB OB WMRR QW L
VW URQUE B MWD QRWD UL DBD@K LIWMHW ELRARG V UIHRGI QQUHHZ VXS SR B VDHIBY R U B E[O VKN R |
8 6 PDODJBEBFRXD@AD QDGR BW XK Q GAR X® G WHKSU L Q FAISDWUPREWRP SD WHRG LQFUHD
DYHUDJH FOLHQW DVVHW YDOXHV 6DOHYV EDVHG DQG DVVHW EDVHG FRPPLVVLRC

&RUSRUDWH DQG 2WKHU 'LVWULEXWHG 3URGXFWYV



"X ULQWKIK UVXD URIHU W K\HH J P HQM\E R UBBSHBW D) GWIW IRG H U DOVRRY P L O OER®S D WWHRGS U [
DGMXWRWHGDWRRY P LIORDW K$UBRIDSIHULRGLPSURYHPDNGWLYENQ PLO KLR@BIGM X \D\WM
LOQYHVWPHQW LQFRPH UHIOHFWLQJ FRQWLQXHG JURZWK LQ WKH LQYHVWHG DVV

7D[HV
7KHIIHFWQ¥FRWHU D &BV G XU MDKIH UVXD URHU O D U JARIQ V L \ZW WRKNHI | H F W Q ¥ R WD D \R
LQ WKH ILUVW TXDUWHU RI

&DSLWDO

"X UL QUWKIH UMW URMHU WK&RPSDQMHSXUFKDVIRGOIRIRW\R P P RQN REQIG WHHRDBIBLUHFWR U
PLO O/IKROQ H S X U FKUDR/HDDXPV K R WIK|BREK FKI P EH U 7K RDRIA.UHFWRDYBSURNGIGY LGRHQG
SHVK D S\ D ERIGK Q H WRW R FNKR QG H BRMIED \ 3ULPHUWLFEQV X U R@PH D QAWD WX MA
EDVHG FDSLWDO 5%& UDWLR ZDV HVWLPDWHG WR EH DV Rl ODUFK

1RQ *$$3 )LQDQFLDO OHDVXUHV

,ODGGLWERRGRUWQRQFHDRAPAFR UGDIQBKS JHQ H UDPRH S IVAHFR X QSWLL@F L*SSGH W K&R P S D
SUHVHEHUWPRQ *$$2 QDQFHD® X UBB\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 H G 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

$GMX\OLHEBWP L DR\BW KFHHG ISG H P L ®RIG HRUD P R XVFW G @ G FHRIL Q V X WOUDRHY DWW WM/ H F X'
FRQF X WU MREAUQ L WX P@IFH U MXKIBI2 FR L Q V X WOUDFQR/@\FRVOLGS®I UL RGNV H QM H [FF O XOPHR X GF\M G |
XQGWWH,IB2FRLQ VX WUDFMHV DIFGVH B QX WDLEM X GW H BB WP L ORNR W KRG I$SG H P L XWPBW H V PLIRBVQ L ¢
FRPSDULRRKBIFWSD®O PLY¥FRQRP LFEDIO®V DEANQHER P SD G\P R X QRMH/G H@® G MK B2 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 XDABHIX
R S H U DRMDLWQ ISGIAK D H HF O XGHHP S DEEIMQ Y HV W P H QMR V VIHQY/F O XFAULHOGIR. $\D L U PHIQED WD OKXBIU N
PDUNBITO LQYH VVDREHQW WMRBG® VY LRGNV HOMVHIG O X®K HV WP HQMR V VIHYF O XFALHIGRS\WD L U P
DQG70 LQY H V VDREHW WREHHDMK 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 NSHUN. F
YDULDWLRQV SULRU WR DQ LQYHVWHG DVVHWY{V PDWXULW\ RU VDOH WKDW DUH



$G M X VWWWHRGF N K RHOTGKHHUNFIR X W KIHP S DR M HYWQ U H D @ QHHEY WIPH.QW R V VUHI/F R UIGH BF X P X ORDW/k
FRPSUHKHIQQARRMHRVMRD M ULRBGMVHQM HEF O XGHI HD Q@ QMY WBDH Q@R V VIHR'H D V X LDLGM X
VWRFNKROGHMPUHDOD]H® RV VIR K&R P S D QDY\D L O D E O H/ HEWX WIMDEHD W JFHDOXV B'GP D U N
PRY H P HIQ@QW HUMWMME U H G 8 WH VGG R RO F H V VADRJLLIDHZQ BWKKAHD VIKO R Z ¥Z L ® O W L PUDRADHIOK]
D@YDLODE O H HEY BDM\YR H W R CBE M X VWWHRG N K RO G HDWARF O X &/ HGAL | | H U HQXAWDSRID E FI\Q H
FDOF X G B WMIFHK U UGIIQWFE RMOQIVE X W S RID E FI\Q H FIDVDO\E X & U IWMAKEHR 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 H@VAKBHL V F RUXOQIW
PHDV X WDIGMXVWREN K RIT & EDWWX FEL | | H UHBEFXVE\® D U NHRW H P HIQMQM HIIHAWMAD W RSAH U P D (
DQG PD\ QRW DOLJQ ZLWK WKH FDVK IORZV ZH ZLOO XOWLPDWHO\ LQFXU ZKHQ S|

2XGHILQLRW RBYRIQ *$$B3QD QFFHDWOX BE\G L | IWERW KGHH | L Q LRAM.IRRQ®HDIV X ¥ W MEB R W KRHRWP S D Q
0D QD JHPX\QHIWK HYRIQ *$$BQD QFHDOX U@YNLIQD D QREBO DMA&ID Q GHFLVDRGH Y D O X Wk
&RPSDQSHW IR U P PXQUW K H UPIRQ BIJ H PEIDO. HWWKIVW HERQ *$$BQDQFHDOXPBVSURY K8 H @ V)
D G G L WRLFRIDMLOGFIR R S D U LEHRVQX/IF M Q UHIWWOOAB\H V XROSMM.SRHUU L R GWK BUH[ S H F WIREGU H 1 O H R WYLk
FRUIRQJIRIEXVLQRNNMVAHDVX KBYGILP LW DW ER @ Y KR X@REWR Q V LB KHIRY V R O AL\ X E V WILR/
DQDORWM K&R P S D QU fiW XOMH/SRXWBEN$3 5SHFRQFLORPIMBR@ERQ *$$B3Q D QFFHLD\DX D HBIW W D
WR WKLV UHOHDVH

(DUQLQJV :HEFDVW ,QIRUPDWLRQ
BULPHELRR®EZHEFR@KXUVGD\ DW D P (7 WALV FYW\KKD UWHWYKDRDVF F HW ¥ZHH E FC
JRWRWWSYV LQYHVW R (IDAGSDLVAAL QLXFDHER R KHY HW WH J L \GARREZ Q) OIRPEQ VWQQBFHVVRUW Z
$ UHS@DNKAD PIOBED YDLORBGIS UR[LP DWHOAK LWH O HDYBIG H W DILQIBD@FX S0 HP HEAE R V WRH
3ULPHULFDYV ZHEVLWH

JRUZDUG /RRNLQJ 6WDWHPHQWYV
([FHS\W K LVWRLLIRL® FWQR®@LQWKE Y H VW O HDAKNAW D W H R BVQRMNA O HDYHRUZD UG CORRBL. @
S X UV XVDR YHD | KID U EBSRAR YQ VRUN K3HU L Y BMAHK U L WAL HEB W LRRSE W | JRUZDUG ORRDWGFPRQW
NQRD®BQ N Q RIZVINYEQ FM D L QWKIPHIMF D X REXIDF W X B @ X.@WW S LRE Y | -F-OUW H UURB QW L F IRS
S UR M HFRWHKEKRWUH. VING & Q FH UW D Q@ &R B R QRIW K HRIX\LD L OW B R Q W MCRAHWIDQ @ WF HQN B H F U
UHWDQGQGHSHQY®WEWMSUHVHQRWD WA WD L Q WDHEL FHQRIL@IGHS H Y®WEW S UHVHQ o/DXR
UHJXO DWHBRRX/DSS R XGLVW U LPRGHR QAR X 0B TXXWHRR G LRX G L VW U LVEK WX_FRAEDDUOHWM RY K
LQGHSHORG Y WDW DD OWIVS U H V H QRWKERMI DYGHAS H § B GUAIVE U H V H QW RW RYRHOGRRXQ FRPS@LT
ODZV DQG UHJXODWLRQV OLWLJDWLRQ DQG



UHJXODQ/RHNYW LD Q /AR RRIDF H QR QQ GH S H B GUBINVS U H V H QGALD MAIUNHEGVHAR MEY F W M PSOH U L
DQBXM[SHFWDUMHURQBR QW ALV X $SBIQFH VW BQ F'D EL\O HWO HIFQV KB3J L FIRBEIXUQ VX UB ROH!|
FKDQJIHYH G HUYD\W DDADHS UR Y L Q FLJD @ CROMH.RXQD MWK IDRNGH FRAX\L Q V X U DLQ@FYHH V WSRHRG/R BB R U W J
EXVLQHRXKMW OW R HHWH DX WARDLS\LWDDACR BRWY KPHLQ L P KPS LDAWQDEX U SO VX L U H BHIQMWV | G RZ QWL
E\DUDW RQUI\D QL] DAMBRORKIBENUH L QV RWHHIAHILYDHD Q FRE O W H UW B H WILRAMPIRIEWD L J D W KIBQ 0K
RXUQ Y H V VERIRGWNFB\HP DALRP S H WALWRKK MLHQUY H V WRFSHIQRROW KGR RVR X UH O D W LZR. QRKKR B R URIIW K
FRPSD QAKRMH Y HV WERIREMAMAHS U R Y IKGIH J K W\ Bl G GRIEREY G R BAVR UWW U L @ILHFG\QU/H XL U HIR!
LQGHSHY D0 E\MWS UH VHQEYDAH.TSE HB RIBW R F H GXHIHDW G X QW DUEH DIENPO L WQWQ V DBWY R BI
RIRXVXEVLGIMWDPYQRQ EFGNWRGMQQL | EKD@WHR G LV UX SOV IRIR UWJD B GRARNVWJ
EXVLQH\RUBIGQ QDERODLKMR UW JO B GWMR D W MVK HFIRW W U IRFEVD X. D DW/ER RIOKD Q IHFUH Y DP & UQVU
L Q W HIWUMARMBY 6 P R Q H WBIRID\HW K D WHFERW W JIDQI W HIWIWVHAF R Q RE R E Q F \ FACKHDR\S DREXEIX V L Q HAQWD G
FRQ G LDAQLIRH)V XROR\G\H U D VP IDRMRWE B HD G W& G H PHL.EIVG H RIBEX/'W E URIER W\KRDUV D V WHYRHSGMHYID L O
RIRXRWDWK L UG SDUMQE LRIVP DM ER Q R O\RW HPWH DRAIR X UQ | R U P U W RMD WORIR KE/X V L QRFHR/Q/W L
S O IRAW KGR RW K, I W H ID@H VL OW B H R WAHKFR Q | L G H RVF IO ® Q\WR U P DVKEHR Q UGH QI V W I B O
FOLPDIWGK JDVEU L YDEB\EHUVHFXBHW\DWWBFXBWWD FWHGSHH Y HO R SPBEQ W D U W LU DRLIDOC
W KHHI ILFL BQM\X F F HRIE X VHL\QY Q L W L W NWK IRI\D K D QRR HV H F K Q RSOURRIG XOFQNGVH U Y LW IKMAI | H FRVAWU H
GHWHULR QDWW WRQBIWMK F W X B GRORUEDW H VDNV E R/U W DROGR\R KAV HMQF R U WHDFOXXR RUQ Y HV W
F K D Q 1H/F F R X QAMAMODQ GACDVIGPS DFRVZ HU H F @B H S R MM Q D QFFR.@ @ LDAQLGRHYY YRARG\H U D WMLKRHQ B E
RIRXUXEVLGMBIGVYLGRPONELVW U L EXOVEMR@NKIO D WL@/EH 6 DQ &D Q D GIPH F X VE UDHIDFKW L
RUGHUQGROLFMKELEXDORQE HFLVIER QXE CRIFLF ILIPG D F VRIXQEIX V L Q RWKWE H J L V CCDQAEL Y HX O
HQYLURQMKHQWEQ QR BMIHY DH W L DDQMBLIHRIY O D W REMWWILR QB FWLRQVIQLIERD QWA KFHR P S H W
HQYLURQEHKQWAHR SHUDWKEBIR RYNHS H UV R @ D@ IHRW OHH D G HQ D E WARLIWH F WH HHROXRUWKHBR U S R
VW UDWE B X FW X DQV KIRIDWNSHMR R X IR P P RIQW RRE&ID Q D GRLDWQU HHQ F K D QUIHWHAH \DHD B W KUHWINQY
X QFH U W D LIGIW WRDZUIMR UIBO G\H V F UL @XIE. O LALIIKGH F X U DWIGHK D Q& RP P LV VAIRIGDKUBY D L O
WKHQYH\BWRDWYRBWRIRRUHEVDWAM WSV LQYHVWRU3USB HPNYXPRIREKMARS G DLWWHR U ZC
ORRNLQJ VWDWHPHQWY DV RI DQ\ IXWXUH GDWH

$ERXW 3ULPHULFD ,QF

3ULPHUQMADD O H D G&IQWH GVILQIDH\VFH D VIGAHAW U IFFRPVB DA U YR QG G O H  LIQAER\PHHK RQYGSMD L W H G
6WDWB&DQDGIX W LFHQHS® HV HGVEX\W DMPHY/CR @R ZV B U H S DRUP R UWH F XIWL B D QIKIMDYODHG
KHOS WKHP DFKLHYH WKHLU ILQDQFLDO JRDOV ZLWK RXU WHUP OLIH LQVXUDQFH



PXWXRQGPRDQDJBEEFRXQWYXLWREWYBWKHQYDQFURGXEM VQVXBMBU PLO CLIRMIYE D G
DSSUR[LPDWHOFIORGQY\H V VDFEIF @ WIDNRM FHP EH U 7KURXRMNOLLB VX UDREWL G L QBRIUNK
$PHULEQ@ S3ULPHEDRMDKHLVVXHWH ORLEV XU ZEE KO D U JIHOL\Q VAU H ¥ WARDRINQ F O X ®H G
WKEH3 0LG&DS DQ®@ KFHXVVHOOVWRIFNG LFEBWUDBEEKHHZ<RUAMVRERKD QIO GWHHPERO
335, :H DUH KHDGTXDUWHUHG LQ 'XOXWK *HRUJLD

,QYHVWRU &RQWDFW
1LEROH 5XVVHOO

(PDLO 1LFROH 5XVVHOO#3ULPHULFD FRP

OHGLD &RQWDFW
6XVDQ &KDQD

(PDLO 6XVDQ &KDQD#3ULPHULFD FRP



350(5,&% ,1& $1' 68%B, ,$5,(6
&RQGHVHG & RQVRIGDWG %DMQFH 6 KHHW

8 QDXGIWG
0 DFK " HEHP EHU

|QWRXVDQGY
$VVHWV

L, QYHVWPHQWYV

JL[HG PDWXULW\ VHFXULWLHY DYDLODEOH IRU VDOH DW IDLU YDOXH
JLIHG 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

&RPPRQ VWRFN

5HWDLQHG HDUQLQJV

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

(IITHFW 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 ROWV HOGHG 0 DUFK

S5HYHQXHYV
'LUHFW SUHPLXPV
&HGHG SUHPLXPV

,QWRXVDQGV H FHSWSHUVKDUH DP RXQW

1HW SUHPLXPV
&RPPLVVLRQV DQG IHHV

I1HW LQYHVWPHQW LQFRPH
,QYHVWPHQW JDLQV ORVVHV
2ZWKHU QHW

7TRWDO 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 EHIRUH LQFRPH WD[HV
,QFRPH WD[HV

1HW LQFRPH

(DUQLQJV SHU VKDUH DWWULEXWDEOH WR FRPPRQ VWRFNKROGHUV

%DVLF HDUQLQJV SHU VKDUH

'LOXWHG HDUQLQJV SHU VKDUH

‘HLJKWHG DYHUDJH VKDUHV XVHG LQ FRPSXWLQJ
HDUQLQJV SHU VKDUH

%DVLF

'LOXWHG




350(5,&% ,1& $1' 68%6, ,$5,(6
&RQVRIGDMG $ GIMVMG 2 SHIDWQJ 5 HVXQV 5 HFRQFLADWRQ

8 QDXGIWMG

7TRWDO UHYHQXHV

/HVV ,QYHVWPHQW ORVVHV JDLQV

IHVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,
$GMXVWHG RSHUDWLQJ UHYHQXHYV

,QFRPH EHIRUH LQFRPH WD[HV

/HVV ,QYHVWPHQW ORVVHV JDLQV

IHVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,
$GMXVWHG RSHUDWLQJ LQFRPH EHIRUH LQFRPH WD[HV

1HW ,QFRPH
/HVV ,QYHVWPHQW ORVVHV JDLQV

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

$GMXVWHG QHW RSHUDWLQJ LQFRPH

'LOXWHG HDUQLQJV SHU VKDUH
/HVV 1HW DIWHU WD[ LPSDFW RI RSHUDWLQJ DGMXVWPHQWYV
'LOXWHG DGMXVWHG RSHUDWLQJ HDUQLQJV SHU VKDUH

7KUHH P ROV HOGHG 0 DUFK

&KDQIH

,QWRXVDQGV H FHSWSHUVKDUH DP RXQW




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

8 QDXGIWG
7KUHH P RQWY HQGHG 0 DUFK
&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
&25325$7( $1' 27+(5"' ,675,%87(' 352' 8&76 6(* 0 (17
$ GUWWMG 2 SHDWQJ 5 HVXAV 5 HFRQFLIDWRQ
8 QDXGIWG
7KUHH P ROWY HQGHG 0 DUFK
&KDQH
,Q WRXVDQGV
7RWDO UHYHQXHYV
/HVV ,QYHVWPHQW JDLQV ORVVHV
/HVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,
$GMXVWHG RSHUDWLQJ UHYHQXHV
,QFRPH ORVV EHIRUH LQFRPH WD[HV
/HVV ,QYHVWPHQW JDLQV ORVVHV
IHVV GHSRVLW DVVHW 070 LQFOXGHG LQ 1,,
$GMXVWHG RSHUDWLQJ LQFRPH ORVV EHIRUH LQFRPH WD[HV
35,0(5,&% ,1& $1' 68%6, ,$5,6
$ GAUWWMG 6 \RFNKRGHY/ ( TXIW 5 HFRQFLADWRQ
8 QDXGIWG
0 DFK ' HEHP EHU &KDQIH
,Q WRXVDQGV

6WRFNKROGHUV HTXLW\
/HVV 1HW XQUHDOL]HG JDLQV ORVVHV
/HVV (IIHFW RI FKDQJH LQ GLVFRXQW UDWH DVVXPSWLRQV

RQ WKH OLDELOLW\ IRU IXWXUH SROLF\ EHQHILWYV
$GMXVWHG VWRFNKROGHUV HTXLW\




( [ KIEW

6XSSOHPHQWDO J)LQDQFLDC
J)LUVW 4XDUWHU



7DEGI Rl &RQWOW 35,0(5,8% ,1&
) ICDQAIDGB XSSEP HW

3DJH

3UHDFH GHIQURQR QRQ* $$3 ILQDGADCP HOVXUHY
&RQGHQVHG EDDGFH VKHHW DQG UHFRQAIDMRQ R EDDGRH VKHHWRQ * $$3 \R* $$3 1IQDQAIDCP HDVXUAV
) ICDQRDAHVXEY DQG RNHUMBMYANFDOEDWD
6\BMP HQW R IGFRP H
5 HFRQAMMMRQ R VBMP HQWR! IGFRP H* $$3 VR QRQ* $$3 1ICDQRIDCP HOVXUHY
6 HIP HQARSHIMQY UHVXOV
7HP / IH,QUXUDQRH VHIP HQW IICDQRDAHVXAV ILCDQAIDADQDOMY DQG N \ABANANEY
, QHWR HQADQG 6 DYIQIV 3 URGXFW VHI P HQW [IQDQRIDAHVX@V 1IQDGFIDCDQDOMY DQGNH ABMYAIEY
&RERDM 2 WHU MUEX\NG 3 URGXPW VHIP HQW ILCDGADOHVXOY
QYHR HQABRMRIR
) LYH \ HDUKIVVRUEDONH, \ABAMANEY

7KLY GREXP HOWP D FROBIQ IRZ DUE GRNQ) ABAMP HOW DQG IQRWP DIRQ - $ GAMRQDAQIRUP DMRQ DQG | DRRLY \WDWARX@ FDXVH DRMDOHVXEOV \R GlLIHUP DMIDD®
IRP DQ IRZ DG GRNQ) AP HON RUIQIRWP DUIRQ LOKLY GRAXP HOAY DYDIDEGI IQRXU) RP . IRUWH\ HDUHQGHG' HFHP EHU

R




3WHDFH

350(5.&% ,1&
) ICDQAIDCB XSSBP HOW

LUAME XDUIMU

7KLV GRFXPHQW LV D ILQDQFLDO VXSSOHPHQW WR RXU ILUVW TXDUWHU HDUQLQJV UHOHDVH W LV GHV
PHWULFV WKDW RXU PDQDJHPHQW XWLOL]JHV LQ DVVHVVLQJ RXU EXVLQHVVY DQG PDNLQJ VWUDWHILF DQG R¢
LV GHULYHG IURP RXU 8 6 *$$3 ILQDQFLDO VWDWHPHQWYV IRU FRQWLQXLQJ RSHUDWLRQV DQG DGMXVWHG IF

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(
HDUQLQJY SHU VKDUH DOVR H[FOXGH WKH WD[ HIIHFW RI SUH WD[ RSHUDWLQJ DGMXVWPHQWYV

PCGMXVWHG VWRFENKROHGHUWRHIVKHW\HPRYDO RI WKH LPSDFW RI QHW XQUHDOL]JHG JDLQV DQG ORVVH
ORVVHV LQ PHDVXULQJ DGMXVWHG VWRFNKROGHUV HTXLW\ DV XQUHDOL]JHG JDLQV DQG ORVVHV IUR
LQWHUHVW UDWHY DQG FUHGLW VSUHDGYVY 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 WOMQVWPWORQVUHODWH 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 *$$3 ILQDQFLDO PHDVXUHV LQ PDQDJLQJ WKH EXVLQHVV DQG EHOLHYH)
RQJRLQJ EXVLQHVV 5HFRQFLOLDWLRQV RI QRQ *$$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 |

Rl




YDDMOFH 6 KHHW DOG 5 HFRQFIIDARQ Rl YDMOFH 6 KHAWL RQ * $$3 VR * $$ 3 ) LODOFLDOD HDVXUHV

350(5.&% ,1&
) ICDQAIDCB XSSBP HOW

oDU

-XQ

6HS

ooy

-XQ

6HS ' HF

(DS
$WHV
QAR HQN DQG FDVK H FOIGQ) VHEXUMIAY KHTS\R P DU

6 HEXUMIAV KHT R P DU

( IIHPWR FKDQU H 1Q QVFRXQNIDW DWXP SURQY RQ \WH MDELIW |RUIXWUA SRIF. EHCHIW
&XP XO\WYH WDQUDMRQ DAY HQV

7 REOARANKRCHWATHTXIW

7 REOIDELOIH DQG WRFNKRTGHY HTXIW

7 RIOARENKGREHY HTXW
/HW 1 HAKQUHDO HG JDIQV. BWHY
1/ HW (IIHPWR FKDQI H 1Q GUFRXQAM DWXP SURQV RQ WH DELDY |RUIXVMUH SRIR
EHGHIW

$ GUVMG RFNKRCGHYATHTXIW

S GMVMG 6\RENKRGHY ( TXIW 5 RORW DLG
%DDGFH EHJIQRQ) R SHIRG
1HWQFRP H

&RP P IWIRQ FRW CHHUHG
$P RUYDIRQR GHHUWHG SRIF DFTXIVMRQ FRAV
) RHIQFXUWHGR 1P SDPWDQG RWHU GHW

YDOFH HQGR SHIRG

2 XMBQEQ) FRP P RQVKDUHY H FOIGH UAUBWNG WRFN XQW




35,0(5,8% ,1&
) LQDQFLDOE HVXOV DQG 2 WHUS IMYWEDO DV ) IQDQADCE XSSBP HON

<2<4 <2< <7

4 4 4 4 4 4 4 4 &KDQJ
' RDWY FHSVBHUVKDUH G &KDQIH H <7 <7 &KDQIH _ &KDQIH
DLOQ

YDVE HDUOIQIV SHUVKDUH
: HIKWMG DYHIDIH FRP P RQVKDUHV DQG IX®
YHVNG HTXIW DZ DBV

1 HWGQFRP H
1 HW IGFRP H DMIEX\TE®! \R XQYHNG
SDWFASDIQ) VHEXUMHY

1 HAGFRP H XVHG IQ FRP SXIT) EDME ( 36
YDME HDUQIQIV SHUVKDUH

$ GYMG GHRSHUIDIY IQFRP H

YDVIE DAWWAMG RSHIDIZY IGFRP H SHU
VKDUH

" 100G HDUQIQDV SHUVKDUH
: HIKWWG DYHIJH FRP P RQVKDUHY DQG IX®
YHVMG HTXIW DZ DGV
* IOMYH [P SDPWR| FRQIZ) HO® M/XDEGH
VKDUAY

6 KDUHV XVHG \IR FDBXOW GOWNMG ( 36

1 HWGQFRP H
1 HW IGFRP H DMIEX\TE®! \R XQYHNG
SDWFASDIQ) VHEXUMHY

1 HWGQFRP H XVHG IQ FRP SXUQ) GIONMG
(36

' 1OWNMG HDUIQI V SHUVKDUH

$ GMAMG GHRSHUIDIY IQFRP H
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