H OML
5HPXQHUDWLRQ 5HSRUW

SURHWKQJSHRSOHDQGSODQHW




&RQWHQW

&KDSWHU

&RPSHQVDWLRQ &RPPLWWsRPSHQVDWLRQ &RPPLWWHH

&KDSWHU

%RDUG JXLGHOLQHY IRU %RPUG IXLGHOLQHV IRU UHPXQHUDWLRQ
UHPXQHUDWLRQ

&KDSWHU

9DULDEOH UHPXQHUDWLR 6xpebb &0 Xwwy

67, UHVXOWV

/7, UHVXOWYV

&KDSWHU

,QGLYLGXDO WHUPV &RPSHQVDWLRQ IRU UHPRYDO RI GHILQHG EHQHILW SHQVLRQ

&ORVHG SHQVLRQ VFKHPH IRU VDODULHV DERYH

(DUO\ UHWLUHPHQW DJUHHPHQWYV

7HUPLQDWLRQ RI HPSOR\PHQW

6HYHUDQFH SD\

&KDSWHU
(O 7 UHPXQHUDWLRQ 2YHUYLHZ Rl WKH (07 UHPXQHUDWLRQ
7KH GHYHORSPHQW RI WKH (07hV UHPXQHUDWLRQ D
FRPSDQ\hV ILQDQFLDO UHVXOWYV
&KDSWHU
6KDUH RZQHUVKLS 6KDUH RZQHUVKLS
&KDSWHU

%RDUG UHPXQHUDWLRQ 2YHUYLHZ RI %RDUG UHPXQHUDWLRQ

&KDSWHU

6WDWHPHQW IRU WKH [|LQ BvOWHEHOVOIRY M K3} ULQDQFLDO \HDU

&KDSWHU

$XGLWRUhY FHUWLILFDW HsxGLWRUhV FHUWLILFDWH

&KDSWHU

1RWHYV 1IRWHYV



: Q W U R G X F W L R QKH SXUSRVH RI WKLV UHSRUW

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW

H SXUSRVH RI WKLV UHSRUW LV WR JLYH DQ RSHQ FRPSUHKHQVLEOH FRQVLVWHQW DQG
FRPSDUDEOH RYHUYLHZ RI UHPXQHUDWLRQ IRU WKH %RDUG DQG WKH H[HFXWLYH PDQDJHPHQW
WHDP (07 DW .RQJVEHUJ *UXSSHQ .21*6%(5* )XUWKHUPRUH WKH UHSRUW H[SODLQV

KRZ WKH UHPXQHUDWLRQ ZKLFK LV SDLG RXW DQG DFFUXHG LQ LV LQ DFFRUGDQFH ZLWK WKH
%RDUGhV JXLGHOLQHV IRU UHPXQHUDWLRQ IRU H[HFXWLYH PDQDJHPHQW SHUVRQQHO

7KH UHSRUW ZLOO EH SUHVHQWHG IRU DQ DGYLVRU\ YRWH DW WKH $QQXDO *HQHUDO OHHWLQJ LQ
,Q WKH $QQXDO *HQHUDO OHHWLQJ DSSURYHG WKH SUHVHQWHG UHSRUW IRU

7KH UHSRUW LV SUHSDUHG LQ DFFRUGDQFH ZLWK WKH $
/LPLWHG /LDELOLW\ &RPSDQLHV $FW g E DQG VXSSO hees

7KH UHSRUW LV DYDLODEOH LQ 1RUZHJLDQ DQG (QJOLV
EHWZHHQ WKH RULJLQDO 1RUZHJLDQ WH[W DQG WKH (Q
VKDOO DSSO\

&KDQJHV LQ (07
‘XULQJ ZH KDYH QRW H[SHULHQFHG DQ\ FKDQJHV LQ

OHPEHUV RI (07

1DPH 3RVLWLRQ

*HLU +i°\ BUHVLGHQW &(2

OHWWH 7RIW %M’ UJXbl&xs (93 &)2

(YHQ $DV *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ
,2 YHU &KULVWLDQ 2€QRXX@3 &aRUSRUDWH 'HYHORSPHQW
&KULVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO &KLHI Rl 6WDII
/LVD (GYDUGVHQ +[P98JP1®6% (5* 3UHVLGHQW .RQJVEHUJ ODULWLPH

(LULN /LH (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'HIHQFH

ODUWLQ :LHQ YMHO@3 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'LVFRYHU\

6HH ZzZZ NRQJVEHUJ FRP IRU D PRUH GHWDLOHG SUHVH(



&RPSHQVDWLRQ %RDUG JXLGHOLQHV IRU UHPXQHUDMIVK@WYV YDULDEOH MPADXWGXDO WHUPV DQG FRQGIUWPKQWUDWLRQ6KDUH RZQHUVKLS %RDUG UHPXQHUDWLR%WDWH\:FI‘JQUW IRU WKH ILQ?&LFWBS?W\/ FHUWLILFDWH

&RPSHQVDWLRQ &RPPLWWHH

7KH %RDUGhY FRPSHQVDWLRQ FRPPLWWHH LV D VXEFRPPLWWHH RI WKH %RDUG RI .RQJVEHUJ *UXSSHQ $6%$ DQG LWV SXUSRVH LV WR VHUYH DV D

SUHSDUDWRU\ ERG\ IRU WKH %RDUGhVY FRQVLGHUDWLRQ RI PDWWHUY UHODWHG WR FRPSHQVDWLRQ OHDGHUVKLS GHYHORSPHQW DQG GLYHUVLW\ 7KH
FRPPLWWHH LV VROHO\ DFFRXQWDEOH WR WKH IXO0 %RDUG RI .RQJVEHUJ *UXSSHQ $6% DQG KDV RQO\ DGYLVRU\ DXWKRULW\ LQ WKLV UHJDUG 7KH

FRPPLWWHHAhY SULPDU\ UHVSRQVLELOLWLHV LQFOXGH SUHSDULQJ WKH %RDUGhV UHYLHZ Rl WKH &(2hV WHUPV RI HPSOR\PHQW FRPSHQVDWLRQ DV ZHOO DV

DQ\ DGMXVWPHQWY WR WKHVH WHUPV $GGLWLRQDOO\ WKH FRPPLWWHH SUHSDUHV WKH KDQGOLQJ RI SULQFLSDO LVVXHVY UHODWHG WR VDODU\ OHYHOV ERQXVHV
SHQVLRQ WHUPV DQG FRQGLWLRQV DQG HPSOR\PHQW DJUHHPHQWYV IRU PHPEHUV RI WKH (07 7KH FRPPLWWHH DOVR SUHSDUHV FRPSHQVDWLRQ

PDWWHUV WKDW DIIHFW WKH *URXShV FRPSHWLWLYHQHVY SURILOH UHFUXLWPHQW FDSDELOLW\ DQG UHSXWDWLRQ EH\RQG PHPEHUV RI WKH (07

JXUWKHUPRUH LW LQFOXGHYV SUHSDULQJ WKH %RDUGhV H[HFXWLYH PDQDJHPHQW UHPXQHUDWLRQ UHSRUW DFFRUGLQJ WR WKH 3XEOLF /LPLWHG /LDELOLW\
&RPSDQLHV $FW g E DV ZHOO DV OHDGHUVKLS GHYHORSPHQW SODQV OHDGHUVKLS DVVHVVPHQWY DQG PDQDJHPHQW VXFFHVVLRQ SODQV ZLWK D

IRFXV RQ GLYHUVLW\

7KH FRPSHQVDWLRQ FRPPLWWHHhY PDQGDWH LV DYDLODEOH DW ZZZ NRQJVEHUJ FRP

(LYLQG 5HLWHQ OHUHWH +YHUYHQ
&KDLUPDQ OHPEHU

5XQH )DQ"\ 9HJDUG 6NXOOHUXG 5\HQ
OHPEHU OHPEHU

&KDQJHRLQHG WKH

&KDQSHVLIQHG WKH &RPSHQVDWLRQ &RPPLWWHH

&RPSHQVDWLRQ &RPPLWWHH
‘DWH 0D\ 'DWH 0D\

7KH FRPPLWWHH KHOG WKUHH PHHWLQJV LQ DQG DWWHQGDQFH ZDV

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPP %RDUG JXLGHOLQHV IRU UHP 5HVXOWYV YDULDEOH MPADXWGXDO WHUPV DQG FRQGIUWMPKQWUDWLRQ6KDUH RZQHUVKLS %RDUG UHPXQHUDWLR%WDWH:FI'J%W IRU WKH IL$>P(9LF\I{7R8h\/ FHUWLILFDWH

\

%RDWEA@HOLQHY IRU UHPXQHUDWLRQ

7KH %RDUGhYV JXLGHOLQHV IRU GHWHUPLQLQJ VDODU\ DQG UHPXQHUDWLRQ IRU H[HFXWLYH PDQDJHPHQW LQ .21*6%(5* ZHUH DSSURYHG E\ WKH
VKDUHKROGHUV DW WKH $QQXDO *HQHUDO OHHWLQJ RQ 0D\ ZLWK RI WKH YRWHYV 7KH JXLGHOLQH FRQWDLQV D FRPSUHKHQVLYH

GHVFULSWLRQ RI WKH HOHPHQWYV RI .21*6%(5*hV UHPXQHUDWLRQ VFKHPH LQFOXGLQJ IL[HG VDODU\ YDULDEOH UHPXQHUDWLRQ SHQVLRQ DQG RWKHU
EHQHILWY 7KH GHVFULSWLRQ RI WKHVH HOHPHQWYV LV WKHUHIRUH QRW UHSHDWHG LQ WKLV UHSRUW 7KH JXLGHOLQH LV DYDLODEOH DW ZZZ NRQJVEHUJ FRP

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUSRJI:ADIeAAERErLV] QGLYLGXDO WHUPV DQG FRQGIUWPKQWUDWLRQ6KDUH RZQHUVKLS %RDUG UHPXQHUDWLR%WDWH\:FI‘JQUW IRU WKH ILQP&LFWBS?W\/ FHUWLILFDWH

9DULDEOH UHPXQHUDWLRQ UHVXOWYV 67, UHVXOWYV

6XPPDU\ RI UHVXOWYV
ZDV DQRWKHU VWURQJ \HDU IRU .21*6%(5* FKDUDFWHUL]HG E\ VROLG UHYHQXH JURZWK VWURQJWNSURILWDELOLW\ DQG KLIJK$DRKWHYHWHOWURVY DOO

EXVLQHVV DUHDV 'HPDQG IRU RXU VROXWLRQV UHPDLQHG VWURQ‘] WKURXJKRXW WKH AN RN LN N - NDA\ALW ol S BN B B Wl | LW aWal [ VA ENa W BN aWaY L VA VAYYE e NN SN NRW) LILIN/ WV ML N [
VLIQLILFDQW RUGHU LQWDNH DQG D UREXVW RUGHU EDFNORJ ,Q D ZRUOG FKDUDFWH
UDSLG WHFKQRORJLFDO GHYHORSPHQW WKH UHVXOWYVY FRQILUP WKH UHOHYDQFH RI F (%,7 0 *URXS

FULWLFDO QHHGV 0 .RQJVEHUJ ODULWLPH

OD[ DFKLHYHPHQW
o .RQJVEHUJ 'HIHQFH $HURVSDFH
$00 EXVLQHVYV DUHDV UHSRUWHG KLJKHU RSHUDWLQJ UHYHQXHV FRPSDUHG ZLWK WK

GHOLYHULHV RI PLVVLOHV DLU GHIHQFH V\VWHPVY DQG RWKHU GHIHQFH WHFKQRORJ\
DIWHUPDUNHW VHUYLFHV DV ZHOO DV VWURQJ GHPDQG IRU VXEVHD DQG VHQVRU EDV

o0 .RQJVEHUJ 'LVFRYHU\

,Q WKH FRPSDQ\ UHFRUGHG D VWURQJ RUGHU LQWDNH RI QHDUO\ 12. ELOOLRQ

WKDQ 12. ELOOLRQ ,Q WKH *URXShV (%,7 LPSURYHPHQW ZDV .RQJIJVEHUJ 0| 52$&( 0 *URXS
.RQJVEHUJ '"HIHQFH $HURVSDFH DQG .RQJVEHUJ 'LVFRYHU\ 52%$&( LQ ZDV

12. PLOOLRQ XS IURP 12. PLOOLRQ LQ OD[ DFKLHYHPHQW

7KH VWURQJ UHVXOWYV IRU .21*6%(5* UHVXOWHG LQ VROLG SHUIRUPDQFH DJDLQVW WKH .5,V LY ERWK WHKH 0/, UYUG //, DURJUUFFHRV LY AN

SHUIRUPDQFH LV GHVFULEHG LQ WKH QH[W WZR WDEOHYV

*URZWK LQ RSHUDWLQ@JUR*s
UHYHQXH
OD[ DFKLHYHPHQW

,QGLYLGXDO JRDO o *HLU +ij’\ B3UHVLGHQW &(2
OD[ DFKLHYHPHQW 0 OHWWH 7RIW %M 'UJHQ *URXS (93 &)2

o0 (YHQ $DV *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ
0o ,YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUDWH 'HYHORSF
0 &KULVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO &KLHI RI

0 /LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 3UHVLGHQW .RQJV
ODULWLPH

o (LULN /LH (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ
'"HIHQFH $HURVSDFH

0 0DUWLQ :LHQ )MHOO (93 .21*6%(5* 3UHVLGHQW
_RQJVEHUJ 'LVFRYHU\

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQH USRNAqeR'AARgs}V] QGLYLGXDO WHUPV DQG FRQGIUWPKQWUDWLRQ6KDUH RZQHUVKLS %RDUG UHPXQHUDWLR%WDWH\:%QUW IRU WKH ILS?)Pé)LF\IbRShV FHUWLILFDWH

/7, UHVXOWYV

.3,V $FKLHYHPHQW

%, 7

OD[ DFKLHYHPHQW

52%&

OD[ DFKLHYHPHQW

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUDOWAIVK@ WV YDULDE O eleigNep dsXeRn" A NVAAV) (07 UHPXQHUDWLRQ6KDUH RZQHUVKLS %RDUG UHPXQHUDWLR%WDWH\:FI‘JQUW IRU WKH IL§>P(9 WBSh\/ FHUWLILFDWH

,QGLYLGXDO WHUPV *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ KDV D GHILQHG EHQHILW SHQVLRQ VFKH
WR 12.
&HUWDLQ PHPEHUV RI WKH (07 KDYH LQGLYLGXDO WHUPV OLQNHG WR SUHYLRXV FRPSHQVDWLRQ DUUDQJHPHQWY FORVHG WR QHZ PHPEHUV 7KHVH
DUUDQJHPHQWY KDYH EHHQ FORVHG RYHU WLPH DV D UHVXOW RI GHYHORSPHQWYV LQ*UR®H YBDHWH BHYDOSHRARVHEQ c&XEHE b RIHGWMPR!I WRA HRHBOWLYH3UHVLGHQW .RQJVEHUJ 'H

UHPXQHUDWLRQ JXLGHOLQHV HVWDEOLVKHG E\ WKH ODUJHVW VKDUHKROGHU S3UHVLGHQW .RQJVEHUJ 'LVFRYHU\ QR ORQJHU DFFUXH DGGLWLRQDO FRQWULEXWLRQV L
DFFXPXODWHG EDODQFHV

2YHUYLHZ RI RWKHU SHQVLRQ SODQV DQG HDUO\ UHWLUHPHQW SHQVLRQV
(DUO\ UHWLUHPHQW DJUHHPHQWYV

&RPSHQVDWLRQ IRU BERRMBOSROVLRQ (DKIDR HJHRLL U HP HQW %R D .21*6%(5* KDV VHYHUDO HDUO\ UHWLUHPHQW DUUDQJHPHQWYV ZLWK GLIITHUHQW FRQWHQ
GHILQHG EHQHILW SHQWRARULHV DERYBJUHHPHQWWHPXQH 7KH HDUO\ UHWLUHPHQW DJUHHPHQWY KDYH DW DOO WLPHV EHHQ HVWDEOLVKHG LQ DF|

*HLU +i’\ 3UHVLGHQW &(2 <HV <HV <HV 1R UHPXQHUDWLRQ JXLGHOLQHYVY 1R HDUO\ UHWLUHPHQW DJUHHPHQWY KDYH EHHQ HQWHU}
OHWWH 7RIW %M UJHQ *URXS (93 &)2 1R 1R 1R 1R HDUO\ UHWLUHPHQW DJUHHPHQWYV
(YHQ $DV *URXS (93 3XEOLF $1IDLUV &RPPXQLFDWLRQ <HV <HV <HV <HV
,YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUDWH '"HYHORSPRIQW 1R 1R 1R 7KH SUHVLGHQW &(2 IROORZV ZKDW FDQ EH GHILQHG DV .21*6%(5*hV PDLQ PRGHO 7KL\
&KULVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO &KLHI RH&WDII $FFUXHV UHWXUQ 1R 1R DJH RI EXW ZLWK D PXWXDO ULJKW IRU ERWK .21*6%(5* DQG WKH 3UHVLGHQW  &(2 WF
/LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ UHWLUHPHQW DW DJH WKH HDUO\ UHWLUHPHQW SHQVLRQ DPRXQWV WR RI WKH VDC
ODULWLPH 1R 1R 1R 1R $FFUXDO LQ RWKHU SHQVLRQ VFKHPHVY LQWHQGHG WR FRPPHQFH IURP DJH LV PDLQWD
(LULN /LH (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'HIHQFH RI1 DQG DFFUXDO LQ RWKHU SHQVLRQ VFKHPHY ZLOO EH UHGXFHG E\ VHWWLQJ WKH
i;:’:’\[”: 00 (3 2iemier aUMvLGHOW = JVEHJJ“V SFFUXHV UHWXUQ 1R sl SHQVLRQ 7KH VDODU\ EDVLV LQ WKH DJUHHPHQW LV LQLWLDOO\ VHW DW 12. 7KL
oL e (93 . o QW .RQ e SEFUXHV UHWXUQ 1R . UHFHQW SHUFHQWDJH LQFUHDVH LQ WKH 1DWLRQDO ,QVXUDQFH EDVLF DPRXQW * OHV
*URXS (93 3XEOLF $1IDLUV &RPPXQLFDWLRQ KDV D GLIITHUHQW HDUO\ UHWLUHPHQW DJU
&RPSHQVDWLRQ IRU UHPRYDO RI GHILQHG EHQHILW SHQVLRQ WKH DJH | 3URYLGHG D PL LPXP DFFUXDO SHULRG R \HDUV WKH EHQHILW DPRXQ
2Q -DQXDU\ .21*6%(5* WUDQVLWLRQHG IURP D GHILQHG EHQHILW SHQVLRQ VFKH@HG E L Ib WU|_J\,.IE6 8\§UQ &JQ'I MPH 'PSOHPHQWDWLRQ RI WKLV DJUHH
(PSOR\HHV RYHU WKH DJH RI UHPDLQHG LQ D FORVHG GHILQHG EHQHILW VFKHPH ng@%d—kg’ (]-2| W—IH\/ XF@lGé-'F\U\N\%Ké_bB L DG D E |9V&\A:/L§g WR WZR DGGLWLRQDO \HD
FDOFXODWHG 7KH FRPSHQVDWLRQ FRUUHVSRQGV WR WKH HVWLPDWHG ORVV LQ SHQ RHQVB%%LUVY %\/DLV \2/5\/ IQ{HGRID WH 6| %\l;l'h(?H|LWF¥| }EHU 12, 7KLV Pl

FRPSDUHG ZLWK D GHILQHG FRQWULEXWLRQ VFKHPH )RXU PHPEHUV RI WKH (07 UHFHLYHVXRK FRPSHQYIWLRQE [ HF@@@& HWEBQPQ{QFW(%WQLWLRQ XOWLO WKH DJH RI DV
DGMXVWHG DQQXDOO\ E\ GXUDWLRQ Rl WKH RULJLQDO HDUO\ UHWLUHPHQW DJUHHPHQW

&ORVHG SHQVLRQ VFKHPH IRU VDODULHY DERYH * UHP X

.21*6%(5* FORVHG LWV SHQVLRQ VFKHPH IRU VDODU\ DERYH * RQ 2FWREHU (PS 5!%/ %_I.OWK VD?P%\V gR%HVFRBWL\%§P|w WkﬁHD%l Lﬂ)'z‘)JHPHQW ZKHUHE\ PHPEHUV RI1 WKH

DOORZHG WR UHPDLQ LQ WKH VFKHPH )LYH PHPEHUV RI WKH (07 DUH LQFOXGHG LQ V% lV\{_\HIL_JIJR"'B\SQ‘:|_|_(|)P{7|)(8I):l\(/LGLDULHV DQG DIILOLDWHG FRPSDQLHV (PSOR\HHV ZKR KHOG VXEFK

ZHUH KRZHYHU SHUPLWWHG WR FROWLOXH XOQGHU WKH H[LVWLQJ DUUDQJHF
7KH DUUDQJHPHQW LV D FORVHG XQIXQGHG GHILQHG EHQHILW RU GHILQHG FRQWULE%\{\JIb%Q/ q?vg YK Haleg IXQGHG SHQVLRQ VFKHPHPHDQV
W WKDW

WKDW WKH IXQGYV UHTXLUHG IRU SHQVLRQ SD\PHQWYV DUH QRW KHOG E\ D SHQVLRQ SURYLGHU W FRPSDQ\ KDV FRPPLWWHG WR FRYHULQJ WKH
SHQVLRQ SD\PHQWYV IURP LWV RZQ IXQGV $FFXPXODWHG IXQGV LQFOXGLQJ UHWXUQV %H—RJCIB gD%\H— Vﬁl? §| DW UHWLUHPHQW DJH RU XSRQ
WHUPLQDWLRQ RI HPSOR\PHQW .21*6%(5* NHHSV WUDFN RI FRQWULEXWLRQV DQG UHWUQVH V|\/_|K JL{JE W @N%%&VgﬁmbvﬁéjwaKfLWﬂ%)ﬁLﬁ%HUV RI WKH (07 LQ
EHQFKPDUN LV "1%hV IXQG jBHQVMRQVSURILO k ,Q WKH HYHQW RI DQ LQWHUQDO WUDQVIHU QHZ SR LRQ DFFUXDO LQ WKH VFKHPH FHDVHV EXW

UHWXUQV ZLOO FRQWLQXH WR DFFUXH RQ WKH SUHYLRXVO\ DFFXPXODWHG EDODQFH

D

7KH 3UHVLGHQW &(2hV DUUDQJHPHQW IRU VDODU\ DERYH * LV D GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH ZLWK DQ DFFUXDO UDWH RI RQ WKH
SRUWLRQ RI VDODU\ H[FHHGLQJ * OLPLWHG WR 12. 7KLY DPRXQW LV DGMXVWHG DQQXDOO\ LQ OLQH ZLWK WKH PRVW UHFHQW SHUFHQWDJH
LQFUHDVH LQ WKH 1DWLRQDO ,QVXUDQFH EDVLF DPRXQW * OHVV

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUDMWMVK@WYV YDULDEOH MDAXUWGXDO WHUPV DQG (07 UHPXQHUI 6KDUH RZQHUVKLS %RDUG UHPXQHUDWLR%WDWH\:%QUWIRU WKH IL?)P(QLF\I%RS?WV FHUWLILFDWH -

(07 UHPXQHUDWLRQ

2YHUYLHZ RI UHPKR WKBHWDOR Q

5HPXQHUDWLRQ DQG RWKHU EHQHILWY WR PHPEHUV RI WKH (07 DUH EDVHG RQ WKHLU DFWXDO SHULRG RI VHUYLFH LQ WKH (07 $PRXQWV DUH VWDWHG LQ
12. WKRXVDQG

JLIHG 9DULDEO

&RPSRVLWLRQ RI
UHPXQHUDWLRQ UHPXQHUD

UHPXQHUDWLRQ

3DLG SHQVLRKRQVLRQ DFFUXHG IRU WKH
2WKHU EHQHILWY FRPSHQVDWLRQ \HDU /7, 67,

7RWDO 3URSRUWLRQ R3URGRUWLRQ
1DPH DQG WLWOH <HDU %DVLF VDODWDLG RXW VDODU\ UHPXQHUDWLRQ UHPXQHUDWLRQ UHPXQH

*HLU +ij"\ B3UHVLGHQW &(2

OHWWH 7RIW %M UJHQ *URXS (93 &)2

(YHQ $DV *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ

,YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUDWH 'HYHORSPHQW

&KULVWLDQ .DUGH *URXS (93 *HQHUDO &RXQVHO &KLHI RI 6WDII

/LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ ODULWLPH

(LULN /LH (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'HIHQFH $HURVSDFH

ODUWLQ :LHQ )MHOO (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ 'LVFRYHU\

7RWDO UHPXQHUDWLRQ IRU (07

7RWDO UHPXQHUDWLRQ IRU (07

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUDWAVK@WY YDULDEOH MDAADWGXDO WHUPV DQG (07 UHPXQHUI 6KDUH RZQHUVKLS %RDUG UHPXQHUDWLR%WDWH\:FI'J%W‘RU WKHIL?P(?LFWRSh\/ FHUWLILFDWH

D EOn RO WKH DLIKW VKRZY WK DOOXDO FRDOIN LO EDVH vBOD0UL D06 wawo d T
7KH WDEOH RQ WKH ULJKW VKRZV WKH DQQXDO FKDQJH LQ EDVH VDODU\ DQG W R W D (ea=hlaSeie ATkl
FRPSDQ\hV UHVXOWYVY DQG WKH DYHUDJH UHPXQHUDWLRQ RI RWKHU HPSOR\HHV IRU \ *HLU #i"\ 3UHVLGHQW  &(2
UHOHYDQW DQG GXH WR VLJQLILFDQW GLIIHUHQFHV LQ VDODU\ OHYHOV EHWZHHQ .2 %6 %:(b ¢ QOB W LRQ ¥ 1 WKtk ol REZ J8l @ ARUNIRUFH KDV EHHQ XVHG DV
WKH UHIHUHQFH ZKHQ FRPSDULQJ UHPXQHUDWLRQ OHYHOV EHWZHHQ H[HFXWLYHV DQ H PSOR % L C DG WRWDO UHPXQHU RQ IR
PHPEHUV RI WKH (07 DUH UHSRUWHG RQO\ IRU WKH SHULRG GXULQJ ZKLFK WKH\ KDY
VHUYHG IRU D IXOO \HDU WKH LQFUHDVH LV FDOFXODWHG RQ D SUR UDWD EDVLV WF OHWWH 7RIW %M UJHQ *URXS (93 &)2 (07 IURP N K
WKH IROORZLQJ \HDU 7RWDO UHPXQHUDWLRQ IRU WKH (07 LQFOXGHYV VDODU\ SDLG LQRFOX G QAWORYHERN S r RIVWASHID MHERMWHG EHQHILWY DFFUXHG /7,
DFFUXHG 67, SHQVLRQ FRPSHQVDWLRQ DQG WKH \HDUhV SHQVLRQ DFFUXDO $PRXQ

V %WDVH VDODU
IURP DVYW \HD

K U H O
&KDOJH LQ EDVLF VDODU

&KDQJH LQ EDVLF VDODU\ IUF\;P ODVW \HDU

7KH DYHUDJH LQFUHDVH LQ WRWDO FRPSHQVDWLRQ IRU WKH (07 IURP WR ZDV (YHQ $DV *URXS (93 3XEOLF $IIDLUV &RPPXQLFDWLRQ
IDFWRUYV

&KDQJH LQ WRWDO UHPXQHUDWLRQ IURP ODVW \HDU

6DODU\ DGM¥WHOFKE®WDUNLQJ Rl WKH UHPXQHUDWLRQ OHYHO RI WKH (07 EDVH VDODU\*BWEHR U KHLFPRPEH VD RARQHTEBHPHQWY ERWK
LQGLYLGXDOO\ DQG LQ WRWDO LV FRQGXFWHG DQQXDOO\ WR HQVXUH FRPSHWLWLY} .YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUDWH 'HYHORSPHQW (07 IURP
UHPXQHUDWLRQ OHYHOV ZHUH EHORZ UHOHYDQW PDUNHW EHQFKPDUNYV 7KLV DSSOLH@Gp§RWoRQ®bdOANRpEPMDWRO Ek ob¥XW HHOVR WR EHQFKPDUNLQJ RI ERWK

WRWDO FDVK FRPSHQVDWLRQ EDVH VDODU\ DQG ERQXV DQG WRWDO GLUHFW FRPSHQVDWERQ EDVH VDODU\ ERQXV DQG ORQJ WHUP LQFHQWLYHV $V D
KDQJH LQEDVLE VDODU\ TURP ODVW YHDU

UHVXOW DQ H[WUDRUGLQDU\ DGMXVWPHQW RI EDVH VDODULHYV ZDV LPSOHPHQWHG Z

PHPEHUV RI WKH (07 H[FHSW WKH 3UHVLGHQW &(2 7KH DYHUDJH H[WUDRUGLQDU\ v _&KULYWLDQ .DUGH *URXS (93 "HQHUDO &RXQVHO &KLHI RI EWDII (07 IURP
DGMXVWPHQW LQ -XO\ WKH EDVH VDODU\ Rl WKH 3UHVLGHQW &(2 ZDV DGMXVWHGKEQIH LQ WRWOXHUWPR RHUMHEBR QURG PPVWPENUY RI WKH (07
UHFHLYHG DQ DYHUDJH VDODU\ DGMXVWPHQW RI 7KLV ZDV LQ OLQH ZLWK WKH D YHH®:dH & B Dl pb QR YR b WR i dRW KHU HPSORVHHV LQ WKH *URXS

FRPSDQLHV LQ 1RUZD\ RI /LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ ODULWLPH (07 IURP

67, BWURQJ ILQDQFLDO UHVXOWV LQ UHVXOWHG LQ KLIKHU SD\RXWV XQGHU WKH 6FPSURIVBHBR HRICEOHE ' LHKYY '1RW PRVW PHPEHUV RI
WKH (07 7KH H[WUDRUGLQDU\ VDODU\ DGMXVWPHQW IXUWKHU DPSOLILHG WKLV HIIHF&¥DQJH LQ EDVLF VDODU\ IURP ODVW \HDU

(LULN /LH (93 .21*6%(5* B3UHVLGHQW .RQJVEHUJ 'HIHQFH $HURVSDFH
/7, $FFRXQWLQJ UHFRJQLWLRQ RI WKH /7, SURJUDPPH LV VSUHDG RYHU WKUHH \HDU

DIWHU WKH HQG RI WKLV SHULRG 7KH UHSRUWHG /7, DPRXQW IRU WKHUHIRUH FRGVL W VORIREOHVW R WUTFP YD PRV I'FRH SURJUDPPHV IRU
DQG YRU PHPEHUV RI WKH (07 ZKR MRLQHG DIWHU -DQXDU\ WKH DFF U X D Os Lo © XGebV L EHD K blu Vil BrU ¢iDw w OHbwY WKDQ WKUHH WKLUGYV

7KLV PD\ UHVXOW LQ D GLVSURSRUWLRQDWH LQFUHDVH LQ WKH UHSRUWHG /7, DPRX  4puwLo :LHQ )MHOO (93 .21°6%(5* 3UHVLGHOW .RQIVEHUJI 'LVFRYHU\ (07 IURP
UHSRUWLQJ

&KDQJH LQ WRWDO UHPXQHUDWLRQ IURP ODVW \HDU

3HQVLRQ DBAYKHDOO PHPEHUV Rl WKH (07 KDYH LQGLYLGXDO SHQVLRQ DUUDQJHPHQWS&XDPE{HWREBW FRPOWKHYEH BRMWR'\BPYFKHPH IRU VDODU\ DERYH
*IROORZ WKH GHYHORSPHQW LQ '"1%hV IXQG jBHQVMRQVSURILO k ,Q WKH UHW $YHUDJH EDVLF VDODU\ Rl RWKHU HPSOR\HHV LQ *URXS FRPSDQLHV LQ 1RUZD\
DQ LQFUHDVH LQ WRWDO FRPSHQVDWLRQ 7KH UHWXUQ LQ ZDV &KDQJH LQ EDVLF VDODU\ IURP ODVW \HDU

7KH *URXS V RSHUDWLQJ SURILW (%,7

&KDQJH LQ (%,7 IURP ODVW \HDU

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUDBMIVRK@WYV YDULDEOH MDADWGXDO WHUPV DQG FRQBIUMPRKQ@WUDW L R Qo AVE RN ¥ A6l %RDUG UHPXQHUDWLR%WDWH\:%QUW IRU WKH ILg)PC?LFWRQhV FHUWLILFDWH -

6KDUH RZQHUVKLS

7KH WKUHH QH[W WDEOHV SURYLGH DQ RYHUYLHZ RI DFWLYH /7, VFKHPHV /7, DZDUG2YHQ LHZPRHU7 RD¥BDGHMY KHOG SHU PHPEHU RI WKH (07 DV RI
"HFHPEHU

"XULQJ WKH \HDU &ORVLQJ ED
$FWLYH /7, VFKHPHV LQ
6KDUHV LQ

1DPH DQG WLWOH /7, VFKHPH 2SHQLQJ EDOD@EBUGHG VKDUHYHVWHG VKDUHV SHU

*HLU +i’\ 3UHVLGHQW &(2 7,
/7, VEKHPH 5HVXOWYV SHULR®WH RI DOORWPBMWNHW YDOXH DW WKH GDWH R DLAJDRW RIQQRM W K H =

17, 17,
7, 7,
. OHWWH 7RIW %M UJHQ *URXS (93 &)2 7,
17,
I (YHQ $DV *URXS (93 3XEOLF $1IDLUV &RPPXQLFDWLRQ
17,
7,
17,

,YHU &KULVWLDQ 20HUXG *URXS (93 &RUSRUYUDWH
'HYHORSPHQW

17,

17,

17,

&KULVWLDQ .DUGH *URXS (93 *HQHUDO &RNQVHO &KLH
RI 6WDII

17,

17,

17,

/LVD (GYDUGVHQ +DXJDQ (93 .21*6%(5* 7,
3UHVLGHQW .RQJVEHUJ ODULWLPH

17,

17,

(LULN /LH (93 .21*6%(5* 3UHVLGHQW .RQJVEHUJ
"HIHQFH $HURVSDFH

17,

17,

17,

ODUWLQ :LHQ )MHOO (93 .21*6%(5* 3UHVLGHQW
RQJVEHUJ 'LVFRYHU\

17,

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUDBMIVRK@WYV YDULDEOH MDADWGXDO WHUPV DQG FRQBIUMPRKQ@WUDW L R Qo AVE RN ¥ A6l %RDUG UHPXQHUDWLR%WDWH\:%QUW IRU WKH ILgP@LFWRQhV FHUWLILFDWH

6KDUHKROGLQJV
7KLY WDEOH LQFOXGHV VKDUHV JUDQWHG WKURXJK WKH /7, SURJUDPPH VKDUHV SXUFKDVHG WKURXJK WKH HPSOR\HH VKDUH SURJUDPPH DQG

VKDUHVY SXUFKDVHG SULYDWHO\ 7KH QXPEHU RI VKDUHV VXEMHFW WR ORFN LQ PD\ WKHUHIRUH GLIIHU IURP WKH WDEOH DERYH ZKLFK RQO\ LQFOXGHV
VKDUHVY JUDQWHG WKURXJK WKH /7, SURJUDPPH

1XPEHU RI VKIHMWHWUDQVDFWLRQV GXUKQEMWKRI VKDBKDUHYV LQ ORFN LQ6XDUHREZQHU

1DPH DQG WLWOH \HDU SHUFHQWDJH RI
*HLU +i’\ 3UHVLGHQW
&(2

OHWWH 7RIW %M UJHQ
*URXS (93 &)2

(YHQ $DV *URXS (93
3XEOLF $I1IDLUV
&RPPXQLFDWLRQ

,2YHU &KULVWLDQ 20HUXG
*URXS (93 &RUSRUDWH
‘HYHORSPHQW

&KULVWLDQ .DUGH *URXS
(93 *HQHUDO &RXQVHO
&KLHI RI 6WDII

/LVD (GYDUGVHQ
+DXJDQ (93

.21%6%(5*

3UHVLGHQW .RQJVEHUJ
ODULWLPH

(LULN /LH (93
21*6%(5*

3UHVLGHQW .RQJVEHUJ
"HIHQFH $HURVSDFH

ODUWLQ :LHQ )MHOO (93
.21%6%(5*

3UHVLGHQW .RQJVEHUJ
"LVFRYHU\

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUDWMIYK@WYV YDULDEOH MPADXWGXDO WHUPV DQG FRQG IWPKQWUDWLRQ6KDUH RZQHUVK| %RDUG UHPXQH GWDWH\:%QUW IRU WKH IL?)P(?LF\I%RQ?WV FHUWLILFDWH

%RDUG UHPXQHUDWLRQ

5HPXQHUDWLRQ WR WKH %RDUG FRQVLVWV RI ERDUG IHHV DQG IHHV IRU FRPPLWWHH ZRUN OHPEHUV RI WKH %RDUGhV WZR FRPPLWWHHY UHFHLYH D IL[HG
IHH LQ DGGLWLRQ WR WKH RUGLQDU\ ERDUG IHH $V RI '"HFHPEHU WKHUH ZHUH IRXU PHPEHUV LQ WKH $XGLW &RPPLWWHH DQG WKUHH PHPEHUYV

LQ WKH &RPSHQVDWLRQ &RPPLWWHH 1R SHQVLRQ FRQWULEXWLRQV RU KROLGD\ SD\ DUH SDLG RQ IHHV WR PHPEHUV RI WKH %RDUG 7KH DQQXDO IHHV DUH
SUHVHQWHG DQG DSSURYHG E\ WKH DQQXDO JHQHUDO PHHWLQJ

$PRXQWYV DUH VWDWHG LQ 12. WKRXVDQG

2YHUYLHZ Rl %9RDUG UHPXQHUDWLRQ

1XPEH
JHH DXGLYWH FRPSHQVDWLRIRWDO 1XPEHU BRRDUG PH 1DPH DQG WLWOH

%RDUG <HDU %RDUG IHH FRPPLWWHH FRPPLWWHRXQHUDWLRQVKDUHV

LYLQG 5HLWHQ &KDLUPD
(LYLQG 5HLWHQ &KDLUPDQ ( Q Q Q

&KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU

3HU $UWKXU 6°"UOLH 'HSXW\ FKDLU 3HU $UWKXU 6"UOLH 'HSXW\ FKDLU

&KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU

ORUWHQ +HQULNVHQ %RDUG PHPEHU

ORUWHQ +HQULNVHQ %RDUG PHPEHU

OHUHWH +YHUYHQ %RDUG PHPEHU &KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU

OHUHWH +YHUYHQ %RDUG PHPEHU MRLQHG 0D\

.ULVWLQ )¢U"YLN %RDUG PHPEHU

&KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU

5XQH )DQ°\ %RDUG PHPEHU .ULVWLQ )¢U'YLN %RDUG PHPEHU MRLQHG 0D\

&KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU

-MHUVWL 5°G %RDUG PHPEHU 5XQH )DQ’\ %RDUG PHPEHU MRLQHG 0D\

&KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU

9HJDUG 5\HQ 6NXOOHUXG %RDUG PHPEHU MRLQHG
0D\ .MHUVWL 5°G %RDUG PHPEHU MRLQHG 0D\

&KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU
2GD (OOLQJVHQ %RDUG PHPEHU UHVLJQHG 0D\

9HJDUG 5\HQ 6NXOOHUXG %RDUG PHPEHU MRLQHG 0D\

&KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU

7RWDO UHPXQHUDWLRQ WR WKH %RDUG

2GD (OOLQJVHQ %RDUG PHPEHU MRLQHG 0D\ UHVLJQHG 0D\
7TRWDO UHPXQHUDWLRQ WR WKH %RDUG

7RWDO UHPXQHUDWLRQ WR WKH %RDUG LQFOXGLQJ &KDQJH LQ UHPXQHUDWLRQ IURP ODVW \HDU
SUHYLRXV %RDUG PHPEHUV

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUDBMIVK@WYV YDULDEOH MDAODXWGXDO WHUPV DQG FRQGIMPRQWUDWLRQ6KDUH RZQHUVKLS %RDUG UHPXQHUDW GWDWH\PHHD%WIRU $XGLWRUhV FHUWLILFDWH

6WDWHPHQW IRU WKH ILQDQFLDO \HDU
6HWWLQJ UHPXQHUDWLRQ DW D FRPSHWLWLYH OHYHO ZLWKRXW EHLQJ PDUNHW OHDGLQJ ZKLOH HQVXULQJ WKH FRPSDQ\ GHOLYHUV RQ LWV REMHFWLYHV DQG

DPELWLRQV LV D FKDOOHQJLQJ WDVN 7KH %RDUG LV VDWLVILHG ZLWK WKH UHVXOWY DFKLHYHG DQG FRQVLGHUV WKDW VWDNHKROGHU H[SHFWDWLRQV KDYH
EHHQ PHW

'XULQJ WKH SUHFHGLQJ ILQDQFLDO \HDU QR DJUHHPHQWY UHODWLQJ WR UHPXQHUDWLRQ ZHUH HQWHUHG LQWR RU DPHQGHG WKDW KDG D PDWHULDO LPSDFW
RQ .21*6%(5* RU LWV VKDUHKROGHUV

7KH %RDUG KDV FRQVLGHUHG DQG DSSURYHG .21*6%(5*hV UHPXQHUDWLRQ UHSRUW IRU WKH ILQDQFLDO \HDU 7KH UHSRUW KDV EHHQ SUHSDUHG
LQ DFFRUGDQFH ZLWK WKH 1RUZHJLDQ $FFRXQWLQJ $FW ¢ E WKH 3XEOLF /LPLWHG /LDELOLW\ &RPSDQLHV $FW g E DQG UHODWHG UHJXODWLRQV

7KH UHPXQHUDWLRQ UHSRUW ZLOO EH SUHVHQWHG WR WKH $QQXDO *HQHUDO OHHWLQJ LQ $SULO IRUDQ DGYLVRU\ YRWH

.RQJIJVEHUJ ODUFK

(LYLQG 5HLWHQ 3HU $ 6°"UOLH OHUHWH +YHUYHQ
&KDLUPDQ '"HSXW\ FKDLU %RDUG PHPEHU
ORUWHQ +HQULNVHQ .ULVWLQ )¢U YLN .MHUVWL 5°G
%RDUG PHPEHU %RDUG PHPEHU %RDUG PHPEHU
5XQH )DQ"\ 9HJIJDUG 5\HQ 6NXOOHUXG *HLU +i°\

%RDUG PHPEHU %RDUG PHPEHU BUHVLGHQW &(2

'LJLWDOO\ VLIQHG

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



&RPSHQVDWLRQ &RPPLWWHH %RDUG JXLGHOLQHV IRU UHPXQHUDMIYK@WYV YDULDEOH MPADXWGXDO WHUPV DQG FRQGIUWPKQWUDWLRQ6KDUH RZQHUVKLS %RDUG UHPXQHUDWLR%WDWH\:%QUW IRU WKH I $XGLWRUhV H

$XGLWRUhV FHUWLILFDWH

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW



1RWHYV
%DVLF VDODU\ DV Rl '"HFHPEHU
3DLG RXW VDODU\ IRU WKH LQGLYLGXDO LQ WKH SHULRG LQFOXGLQJ KROLGD\ SD\

7KH DPRXQW LQFOXGHVY EHQHILWY VXFK DV FRPPXQLFDWLRQ FDU VFKHPH WD[DEOH SRUWLRQ RI LQVXUDQFH GLVFRXQW LQ UHODWLRQ WR
.21*6%(5*hV VKDUH SURJUDPPH DQ\ ERDUG FRPSHQVDWLRQ DQG RWKHU WD[DEOH EHQHILWYV

3HQVLRQ FRPSHQVDWLRQ SDLG IRU WKH WUDQVLWLRQ IURP GHILQHG EHQHILW SHQVLRQ WR GHILQHG FRQWULEXWLRQ SHQVLRQ DV RI -DQXDU\

7KH DPRXQW LQFOXGHV WKH \HDUhV DFFUXDO LQ WKH GHILQHG FRQWULEXWLRQ SHQVLRQ VFKHPH IRU VDODULHY EHORZ * 7KLV DOVR LQFOXGHV DFFUXHG
SHQVLRQ IRU VDODULHYVY DERYH * DQG HDUO\ UHWLUHPHQW SHQVLRQ IRU WKRVH LQ (07 ZKR KDYH WKLV 'HVFULEHG LQ PRUH GHWDLO LQ WKH VHFWLRQ
j,QGLYLGXDO WHUPY DQG FRQGLWLRQVk

$FFUXHG /7, LQFOXGLQJ WD[ FRPSHQVDWLRQ LV SHULRGLVHG OLQHDUO\ LQ WKH DFFRXQWYV RYHU WKUHH \HDUV EHFDXVH WKH VKDUHV FDQ RQO\ EH XVHG
IUHHO\ DIWHU WKUHH \HDUV )RU WKH /7, DPRXQW FRQVLVWY RI D WKLUG IURP HDFK RI WKH VFKHPHV IRU DQG 7KH VKDUHV ZLOO
EH WUDQVIHUUHG RQFH WKH ILQDQFLDO VWDWHPHQWY KDYH EHHQ DSSURYHG E\ WKH %RDUG

$FFUXHG 67, LQ DQG WKDW LV SDLG RXW ZKHQ WKH DFFRXQWYV IRU DUH DSSURYHG E\ WKH %RDUG

j7TRWDO UHPXQHUDWLRQkKk LV WKH WRWDO RI SDLG RXW VvVDODU\ RWKHU EHQHILWY SHQVLRQ FRPSHQVDWLRQ SHQVLRQ DFFUXDO DFFUXHG /7, DQG 67,

5HPXQHUDWLRQ ZDV LQLWLDOO\ UHGXFHG ODVW \HDU GXH WR WKH VWDUW GDWH RU HQG GDWH EXW LQ WKLY WDEOH KDV EHHQ FRQYHUWHG WR D ZKROH \HDU IRU
FRPSDULVRQ ZLWK WKH FKDQJH QH[W \HDU

,Q WKH %RDUG KHOG PHHWLQJV RI ZKLFK HLJKW ZHUH H[WUDRUGLQDU\ DQG WKUHH RI WKHVH ZHUH ERDUG UHVROXWLRQV ZLWKRXW D PHHWLQJ
WZHOYH ERDUG PHHWLQJV LQ

7KH ILJXUHVY DUH LQFOXGHG IRU FRPSDULVRQ ZLWK WKH ILJXUHV WKDW DUH UHSRUWHG LQ WKH $QQXDO 5HSRUW 7KH ILJXUHV LQFOXGH DOO WKRVH
ZKR ZHUH PHPEHUV RI WKH %RDUG GXULQJ

.21*6% (5* HFXWLYH ODQDJHPHQW 5HPXQHUDWLRQ 5HSRUW
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