


(ISODQDWLRQ RI WKH 5HSRUW

$W WKH ([WUDRUGLQDU\ *HQHUDO OHHWLQJ RI .RQJVEHUJ *UXSSHQ $6% RQ -DQXDU\ WKH GHPHUJHU RI .RQJVEHUJ ODULWLPH ZDV IRUPDOO\
DSSURYHG .RQJVEHUJ ODULWLPH $6% ZDV OLVWHG DV DQ LQGHSHQGHQW FRPSDQ\ RQ WKH 2VOR 6WRFN ([FKDQJH RQ $SULO &RQVHTXHQWO\
.RQJVEHUJ ODULWLPH ZDV SDUW RI .21*6%(5* GXULQJ WKH ILUVW GD\V RI WKH VHFRQG TXDUWHU RI

,Q DFFRUGDQFH ZLWK DSSOLFDEOH DFFRXQWLQJ VWDQGDUGY .RQJVEHUJ ODULWLPH LV SUHVHQWHG DV D GLVFRQWLQXHG RSHUDWLRQ 7KH ILJXUHVY SUHVHQWHG

RQ SDJHV e WKHUHIRUH LQFOXGH RQO\ WKH &RPSDQ\hV FRQWLQXLQJ RSHUDWLRQV HYHQ WKRXJK .RQJVEHUJ ODULWLPH UHPDLQHG SDUW RI .21*6%(5*

XQWLO LWV OLVWLQJ RQ $SULO 5HIHU WR 1RWH IRU D PRUH GHWDLOHG GHVFULSWLRQ RI KRZ .RQJVEHUJ ODULWLPH KDV EHHQ UHIOHFWHG LQ WKH ILQDQFLDO
VWDWHPHQWY DQG QRWHYV

.21*6%(5* LV RUJDQLVHG DQG UHSRUWYVY WKURXJK LWV WKUHH EXVLQHVYV DUHDV 'HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWXUHV DQG 'LVFRYHU\ $V -RLQW
9HQWXUHV -9V DQG VWUDWHILF SDUWQHUVKLSY UHSUHVHQW DQ LQFUHDVLQJO\ LPSRUWDQW SDUW RI .21*6%(5*hV EXVLQHVV PRGHO WKH EXVLQHVV DUHDV
KDYH RYHUDOO UHVSRQVLELOLW\ IRU PDQDJLQJ DQG GHYHORSLQJ WKHVH DFWLYLWLHY &RQVHTXHQWO\ UHSRUWHG UHYHQXH (%,7'$ (%,7 RUGHU LQWDNH DQG
RUGHU EDFNORJ LQFOXGH SURSRUWLRQDO ILIXUHV IURP -RLQW 9HQWXUHV LQ ZKLFK .21*6%(5* KROGV D SHUFHQW RZQHUVKLS LQWHUHVW DQG H[HUFLVHYV
VLIQLILFDQW RSHUDWLRQDO LQIOXHQFH 7KLV LQFOXGHV DPRQJ RWKHUV .RQJVEHUJ 6DWHOOLWH 6HUYLFHV .6%7 ZLWKLQ 'LVFRYHU\ DQG NWD 1DYDO 6\VWHPV
7% ZLWKLQ 'HIHQFH 6\VWHPYV

,Q WKLV TXDUWHUO\ UHSRUW DOO ILJXUHV SUHVHQWHG XS WR WKH VHFWLRQ HQWLWOHG j)LIXUHVY DQG 1RWHVk XQOHVV RWKHUZLVH VWDWHG LQFOXGH SURSRUWLRQDO

ILIXUHV IURP WKHVH FRPSDQLHV 7KH UHVWDWHG ILIXUHV DUH GHILQHG DV DOWHUQDWLYH SHUIRUPDQFH PHDVXUHV $30V 7KLV UHSRUWLQJ DSSURDFK

LPSURYHV DOLJQPHQW EHWZHHQ LQWHUQDO DQG H[WHUQDO UHSRUWLQJ DQG SURYLGHVY D PRUH WUDQVSDUHQW QXDQFHG DQG FRPSUHKHQVLYH YLHZ RI WKH
*URXShV RSHUDWLRQV DQG RYHUDOO SHUIRUPDQFH

7KHVH UHSRUWLQJ SULQFLSOHYVY ZHUH LPSOHPHQWHG HIIHFWLYH IURP WKH ILUVW TXDUWHU RI DQG FRQWLQXH WR EH DSSOLHG LQ WKLV UHSRUW

.21%6%(5* @G TXDUWHU VW KD)AJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV
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21*6%(5*

.21*6% (5* GHOLYHUHG D VWURQJ VH ‘H FRQWLQXH WR VHH JURZLQJ GHPDQG IRU DXWRQRPRXV XQ
FKDUDFWHULVHG E\ UHYHQXH JURZV WKH +8*,1 IDPLO\ DFURVV ERWK FLYLOLDQ DQG PLOLWDU\ PI
% XVLQHVYVY DFWLYLW\ UHPDLQHG KL. .,Q HDUO\-XO\ LQGXVWU\ OHDGHUV GHIHQFH PLQLVWHUV DG

. B6XPPLW LQ $QNDUD 7 UNL\H 7KH HPSKDVLV RQ FORVHU FRR
VHFXUHG QHZ RUGHUV YDOXHG DW MRLQW SURFXUHPHQW SURJUDPPHV DQG JUHDWHU KDUPRQL)
UHFRUG KLJK RUGHU EDFNORJ RI 12 VRPHWKLQJ ZH YLHZ SRVLWLYHO\ ,Q DGGLWLRQ VHYHUDO F

WKH RUGHU EDEFENORJ UHPDLQV RXU LQYHVWPHQWY LQ VWUHQIJWKHQLQJ WKHLU QDWLRQDO GHIH!
VHOHFWLRQ RI WKH &' VXEPDULQH ZKHUH .21*6%(5* LV D N

IRXQGDWLRQ IRU FRQWLQXHG SURIL %HOJLXPhV DQQRXQFHPHQW RI D FRRSHUDWLRQ DJUHHPHQW
SURFXUHPHQW RI 1$6$06 V\VWHPYV

,Q WKH VHFRQG TXDUWHU .21*6%(5* GHOLYHUHG UHYHQXH JURZWK RI SHU FHQW FRPSDUHG
ZLWK WKH VDPH SHULRG LQ BURILWDELOLW\ GHYHOR YKHIQRHY B R N WURBF WKWK $7%2 76 KBRPUWDAH WY FOHDU (XURSH
E\ SHU FHQW GULYHQ E\ KLJKHU YROXPHV DQG VROLG SN FHR & WA RWLD FU @G WiKH FRPEG ORU LQFUHDVHG LQ
3HUIRUPDQFH ZDV SDUWLFXODUO\ VXSSRUWHG E\ UHYHQXINUDRRW K ROAME- R MR W B LOHE R QMEHDWH WKH LPSRUWDQFH
FRXQWHU GURQH DQG PLVVLOH SURJUDPPHV $FWLYLW\ OFHRHOWHUHE BRQHGFREPEDERUR YN VD Y WROAHPY WKH FULWLFD
GLYLVLRQV
© 7KH DFTXLVLWLRQ RI =RQH 7HFKQRORJLHV FRPSOHWHG RQ
$W RXU &DSLWDO ODUNHWYV 'D\ RQ -XQH ZH DQQRXQFHCGRWYIRGPRHFRW & UWPEIGHR@AL*6%(5* ZLWK D UDQJH RI VROXW
.21*6%(5* DLPV WR WULSOH UHYHQXHV WR 12. ELOOLRQP BV DQFHGGPWRVIOH VR VHIHR R W R\SURGXFWV GHVLIJQHG IRU |
2YHU WKH VDPH SHULRG ZH WDUJHW DQ RSHUDWLQJ PRRELQDWLRR &HBH¥WWLOH JHHIMWWHFKQRORJI\ DQG VFDODEO
H[SHUWLVH VSDQQLQJ ERWK FLYLOLDQ WHFKQRORJ\ GHYHOR
7KH RUGHU EDFNORJ DQG RUGHU LQWDNH LQ WKH VHFRQ® BNV wHF6SURY XK@ WVWOR SRYLEWLRQBLGVE I KLQ RXU LQGXV

JURZWK ZLWKLQ RXU FRUH SURGXFW DUHDV LQFOXGLQJ PLVVLOHV DLU GHIHQFH V\VWHPY DQG ZHDSRQ
VWDWLRQV LQ WKH \HDUV DKHDG 6WURQJ PDUNHW GHPDQG DQG DQ RUGHU EDFNORJ RI 12.

JURZWK 7RIJHWKHU ZLWK RXU VXSSOLHUV ZH KDYH WKH FDS

7KH TXDUWHU LQFOXGHG VHYHUDO VLJQLILFDQW FRQWUDERFNZBY ARG PWHW WAVWOHED WHBDWR WKH -RLQW

6WULNH OLVVLOH -60 ZDV SDUWLEFXODUO\ VWURQJ ZLWK LQFUHDVHG VDOHV WR WKH 8QLWHG 6WDWHV DQG

*HUPDQ\ ZKLOH &DQDGD EHFDPH WKH VL[WK QDWLRQ WR "VHRSHREOA WLEHP Os b QMMWR B O MH BRSUMRIRUOERW FRQWLQXH WR
DOVR DQQRXQFHG D VLJQLILFDQW DJUHHPHQW ZLWK 5D\WKHRU MR WK 4K HBLGUD R HIls\6Wos DR YR ISHW & OW K \R XZH F X\
GHIHQFH V\VWHPV WR .XZDLW 7KH RUGHU LQWDNH zZL0OO ERQMEREXWHYHWRX YR G E£RDUERAW ALY PRQ B B WiHEFX ULW\ FULW

,Q DGGLWLRQ WR JURZWK ZLWKLQ RXU FRUH SURGXFW SRUWIROLR ZH DUH ZHOO SRVLWLRQHG LQ ZKDW ZH
GHVFULEH DV WKH GHIHQFH LQGXVWU\ V QHZ WHFKQRORJLFDO IURQWLHUV VSDFH DQG VXEVHD

RSHUDWLRQV W ZDV WKHUHIRUH HQFRXUDJLQJ WKDW ZH VHFXUHG VHYHUDO QHZ FRQWUDFWYV GXULQJ

WKH VHFRQG TXDUWHU LQFOXGLQJ FRQWUDFWY IRU WKH SURWHFWLRQ RI FULWLFDO VXEVHD LQIUDVWUXFWXUH

.21%6%(5* @G TXDUWHU VW KD)AJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV



.21*6%(5 "HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWWFHRWYHU\ 2XWORRN 1XPEHUV QRWHV

+LIJKOLJKWY DQG NH\ ILJXUHV 6HFRQG TXDUWHU

21*%6%(5*

JLODQFLDO NH\ ILJXUHV VHFRQG TXDUWHU
S5HYHQXHYZ2RI DQ LOFUHDSHWRFRRPSODUHG WR WKH VHFRQG TXDUWHU
(%,7 BR12. LQ WKH TXDUWHU XS QURRHNVHFRQG TXDUWHU
(%,7 PDUJLQSHU FH@QWKH TXDUWHU
ODUNHW DQG RUGHU LQWDNH
6ROLG RUGHU RPQWDNHWRURY¥Y DOO GLYLVLRQV

&RQWLQXHG JURZWK LQ WKH RUGHU BIORNORJ ZKLFK QRZ DPRXQWV WR
+LJK DFWLYLW\ OHYHOV DQG VWURQJ LOQWHUHVW LQ WKH FRPSDQ\hVY RYHUDOO

JLIXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV

.21*6%(5* ® G TXDUWHU VW KD)AIJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV

SHYHQXHYV

2UGHUV

(%,7

2UGHU EDFNORJ
%UHDNGRZQ E\ GHOLYHU\ GDWH



.21*6% (5 '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1IXPEHUV QRWHYV

5HYHQXHV DQG RUGHU LQWDNH DQG EXVLQHVV XQLWV 2UGHU LQWDNH LV H[SHFWHG WR KR Q @G QW HREQRW B XNFK\HX B RVGI\WLD BW M. KD QKVGD\J E MM GHBIR YH .21
TXDUWHUV FRQWUDFWV GXULQJ WKH TXDUWHU WKDW DUH QRW LQGLYLG!:

5HYHQXHMGLTX DUMAM PJ. FRPSDUBWG2WR SDUWLFXODUO\ FKDUDFWHULVWLF RI 'LVFRYHU\ ZKHUH D VLJ

LQ WKH VDPH TXDUWHU ODVW \HDU SHUS BHEWQ WLRZWIQ 2 BM @S RQ@¥PA H IRU WKH ILUVW KDCARR$DUHBDXLWEK201Q. VPDOOHU FRQWUDFW DZDUGV DOWKRXJK VXFK FRQWUDFWV C

DFURVY DOO GLYLVLRQV 3DUWLFXODUO\ VWURQJ SHUIRUPHY FRYBNVSREGHRQIHIVERAIABKW dHBAHP YV EXVLQHVV DUHDV 7KH VKDUH Rl QRQ DQQRXQFHG FRQWUDFW

ZKLFK DFKLHYHG UHYHQ®GH LUYHRZVEK RUJKHU DFWLYLW\ LQ DLU GHIHQFH DQG ZHDSRQ KLVWRULFDO OHYHOV

VWDWLRQ SURJUDPPHV OLVVLOHV $HURVW USHWMXAHOW @ K HRPAEE® QHWVHRKENWUEEDFNORJ DW WKH HQGZRI WKH DIQUVW TXDUWHU RI ZbV

UHIOHFWLQJ LQFUHDVHG PLVVLOH SURGXFWISRIQ FH\QARY HHRAFYHPRFGRIG038 R MKHRIXDUWHU DQG DQ LYREQHIDWHRRQ@GB2*6%(5* LV LQYHVWLQJ WR PHHW WKH HYROYLQJ UHTXLUHPF
VXSSRUWHG E\ KLJKHU YROXPHV ZLWKLQ VSDFH VROXWLR&? WUV XHYRY 8 Y &R NORW HE W HQEFO 4 PO JILQWR WKHVWWHQBWEHRY QG LQUVVARIRRW MUPLEWODWAHD QI SRVLWLRQ 7R

LQFUHDVHG SURGXFWLRQ RI VPDOO VDWHOOLWHV SUHGLFWDELOLW\ DUH GHYHORSLQJ WKH QH[W JHQHUDWLRQ VXSHUVRQLF 60 Pl

SRUWIROLR :LWKLQ DLU GHIHQFH RXU DPELWLRQ LV WR HYR
JRU WKH ILUV KDOI \HDU UHYHQXHVRPRXHEHWRVRLR12. ODUNHW GHIHQFH VROXWLRQ FDSDEOH RI DGGUHVVLQJ DQ LQFUHDVLQ
UHSUHVHQWLQJ SHRZAMIQWI :H DUH DOVR ZRUNLQJ FORVHO\ ZLWK *HUPDQ SDUWQHUV WR

.21*6%(5* GHYHORSY DQG GHOLYHUV HTXLSPHQW DQG WHFKRRORY WrHRKH 1 RUZAYDRP HOP4E FROQWLQXH WR HQKDQF
(%,7 LQ WKH VHFRQGLIXDUWRRUDBWVSRQGLQJ WR DQ $% |7 FRUFHW D®G 1RUZD\hV DOOLHV 1$72 PHPEHU VWDWHYV FROWY R HWMKK @ oQH Wi H. ¢ 83 gla! RRLPH b \PiEH 8 LWR WY R RSHUDWH -
FH FRPSDUHO012. SHU FHKH VDPH TXDUWHU ODVW \HIHIHQKH FDSDELOLWLHY UHVXOWLQJ LQ VLIQLILFDQW GRREPHXWRRRPY WX 4 QFRAEHHRR VO3 UREPOFWELQJ HQYLURQPHQW
LPSURYHPHQW ZDV GULYHQ E\ D FRPELQDWLRQ RI KLJKHSRRWYKPHWR V.W1LR 53 bR WD EW HWHE NG RQIDMVRO XWLRQV LWHMR/ ODONVWORE SARRVWE RUWARY KWK MPUIJHWHG LQYHVWPH
FRQWLQXHG FRVW HIILFLHQF\ 'HIHQFH 6\WWHPV LQFUHD\ZH® $® Q7 \EW D WIHRDAH R B/G VN ESRARPHGREWKH PRVW FULWLFDRUWIRHGOERLEM T XA 1 6 PR WAL PYFWRIVHIT WY ROAXVWDLQDEOH JU
SRVLWLYH GHYHORSPHQWYV ZLWKLQ ZHDSRQ VWDWLRQ SUWRRGDPPHVDGKR VHH IPQRUJHRVAIMM GHPDQG IRU VHFXULW\FRPSHWLY IFOESRVOWARIQY LQ ERWK WKH VXEVHD
SHUFHQW FRPSDUHG ZLWK SHUFHQW LQ WKH FRUUHVBRG &/ISPF B HARRMBL QB VIVK HHIDH . 2UM6GHFWILD YWURQJO\ SRVLWLRQHG ODUNHW DFWLYLW\ UHPDLQV
FKDQJHV LQ WKH SURGXFW DQG SURMHFW PL[ LQFOXGLQKLSKREHFWD BRQWWEKRXR $REYHE 1QHQRE RQ B WD RPN D QGE&D MK UHPREW $HIUFF@YWWGE L QI1~6Rs@W IHQWXUHV
WR S8NWRNVNYHOHYV $HURVWUXFWXUHV LQFUHDVHG (%,7 E\ZRSNY FHRDW WIK¥HH @A , W R /WU B@IWKHQ DQG H[SDQG LWV PDUNHW SRVLWLRQV ERWK WKURXJK IROORZ RQ

SHUFHQW FRPSDUHG ZLWK SHUFHQW LQ WKH VDP i OXIBWY WHRUHQ IDWML QHIDRIX VAW R PEMXUM. QGVED WIOFUHDVLQJ W K&DY XKPEGE RD QO WL RIQAD D& R SMDIWY BWWBIGHOHES RILW.KH VHFRQG T X
FRQWLQXHV WR GHPRQVWUDWH VROLG RSHUDWLRQDO O HYRPEDIG h §¥ W BKLER X B PAHR X WHR ORQ H FRPSDUHG ZLWK OLB.FOXGLQJ WKH PDULWLPH EXVLQHVV DW \
7HFKQRORJLHV LV LQ WKH SURFHVV RI VFDOLQJ XS SURGXFWLRQ LQ WKH 8QLWHG 6WDWHV ZKLFK KDV D TXDUWHU UHIOHFWLQJ D GHBEXWRQH WKOLEZXDUWHU DQG D GH
WHPSRUDU\ DGYHUVH HIIHFW RQ PDUJLQV ‘LVFRYHU\ GHOXUYIHUIHG K Bb T7XDWRZMUK RA1* G%H (BFHVQHVEXUHG WKUHH PDMRUORRQW UD BW Y LWH OMKHH G SWRVWRIHD KRIKITRIZ 6 WRIR. \RISHUDWLQJ DFW
FRPSDUHG ZLWK WKH FRUUHVSRQGLQJ TXDUWHU ODVW \HRVVZOWK-B® (%,7 PDUJLQ RI SHUFHQW 12. PLOOLRQ LQ WKH TXDUPBO LLRIG I RY. WK I KHUYMI BDQ Y MH
YHUVXV SHUFHQW LQ WKH SULRU \HDU SHULRG 7KH Gd YL¥.LR QEL\D @& [RHU E R Q WILMF WK FRIWMMWMK H UPHPR Y HUQ RI -60V R\SRHEDWDGD FDVK IORZ LV PDLQO\ GXH WR WKH GHPHUJHU HII
IOXFWXDWLRQV DV D UHVXOW RI WKH UHORFDWLRQ WR Q&Z1PDF L OE MOLGIVR® FF R @ B/SIDEFEW I1RW XW KIHI GRDWKH$GRIXVBABMGVR *HUPD Q\

IRU WKHVH HITHFWV WKH (%,7 PDUJLQ ZDV SHU FHQWo 12. ELOOLRQ FRQWUDFW IRU WKH GHOLYHU\ RI -60V &DR/KVKGREZ 6 U RPULRUHHNLQJ D FWILY IMWWKLHH V ZIER/QGL I XDUWHU DQ
PLOOLRQ IRU WKH ILUVW KDOI RI 7KH FDVK RXWIORZ

(%,7 IRU WKH ILUVW KI2O| RI FRUDBIWSRQGLQJ WR DQ (%,2WBPHULQLROLILFDQW FRQWUDFW DZDUGV GXULQJ WKH TXDRWHIU WRJIHWKHU ZLWK FRQWLQXHG LQYHVWPHQWV LQ FDS
SHU FFRWSDUHG WR 012SHU FHQW LQ WKH VDPH SHULR® OPDFRQWDDFWKYMIQHG E\ 'LVFRYHU\ ZLWK DQ XQGLVFOR®HGHIORSRHQBMYR QXS FRYWRRWXURWURZWK
UHSUHVHQWYV DQ ISGIRUFBYW RI VROXWLRQV UHODWHG WR WKH PRQLWRULQJ DQG SURWHFWLRQ RI FULWLFDO VXEVHD LQIUDVWUXFWXUH
&DVK IORZ IURP ILQDQFLQJ DFWLY LWIL® WEPRXQFVRIQE W R DO H
7KH (%,7 PDUJLQ IRU .21*6%(5* LV GHSHQGHQW RQ WKH & QiHD ODVHGIP 8 Q RMAHAVMK BID\ @ E R WR LQLWLDWH ZRUN R@LWNKH G HIRIWY WKHRIIL U$/6/$ (EDDL WRIGHIH K FDVK RXWIORZ SULF
WKHUHIRUH H[SHFWHG WR YDU\ EHWZHHQ UHSRUWLQJ SHULREWHPYV WR .XZDLW XQGHU WKH 8 6 )RUHLJQ OLOLWDG\LEROGHQYGM®R| DURIUDPAH) G KMHKH UHSD\PHQW RI WKH 12. |
DJUHHPHQW DOORZV .21*6%(5* WR EHJLQ SURMHFW H[HFXOWRIRQQ® WHIBXRDH WLPHOERG® IZYDHWUUHSDLG LQ WKH ILUVW

2UGHU LQW®@G N DI)NMGA PJ. FRPSDUH®Z2WK IRU WKH VDPHVFKHGXOHVY 7KH UHODWHG RUGHU LQWDNH DQG RUGH P HIFNORIOAOWBVEWRJBHRMHLRHEG LXPRQ RRYPDRQFOXGLQJ SULQ
TXDUWHU ODVW \HDU 7KLV UHVXOWHG LQ D/ERRND EMROOWADRAR R WRIID MYK I ZAXWE& WHU RI

RUGHU LQWDNH GXULQJ WKH TXDUWHU ZDV UHODWHG WR WKH -RLQW 6WULNH OLVVLOH -60 GULYHQ E\ $V D UHVXOW Rl WKH GHPHUJHU RI .RQJVEHUJ ODULWLPH FDV
IROORZ RQ RUGHUV IURP H[LVWLQJ FXVWRPHUV DQG &DQDGD EHFRPLQJ WKH VL[WK QDWLRQ WR DFTXLUH UHGXFHG E\ 012.

WKLV FDSDELOLW\ $W WKH VDPH WLPH DFWLYLW\ OHYHOV UHPDLQHG KLJK DFURVV ERWK SURGXFW DUHDYV

.21%6%(5* @G TXDUWHU VW KD)AJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV



.21*6% (5 '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1IXPEHUV QRWHYV

%DODQFH 6KHHW H[FOXGLQJ -RLQW 9HQ VXXV .RQJVEHUJ 'LVFRYHU\ HQWHUHG LQWR DQ DJUHHPHQW WR DFTXLUH WKH 8 6 EDVHG
FRPSDQ\ 6RQDWHFK D VSHFLDOLVW LQ XQGHUZDWHU DFRXVWLFV .21*6%(5* FRQWLQXHV WR ZRUN

WRZDUGV REWDLQLQJ WKH QHFHVVDU\ UHJXODWRU\ DSSURYDOV ZKLOH DOVR HYDOXDWLQJ DOWHUQDWLYH
ZD\V WR UHDOLVH WKH VWUDWHJLF SRWHQWLDO RI WKH FRPSDQ\ VKRXOG WKH UHTXLUHG DSSURYDOV IURP

012. 8 6 DXWKRULWLHV QRW EH VHFXUHG
(TXLW\
_RQJVEHUJ 7KDOHV 'HIHQFH &RPPXQLFDWLRQV .7'& D MRLQW YHQWXUH EHWZHHQ
(TXLWY UDWLR .21*6%(5* DQG 7KDOHV ZDV DQQRXQFHG LQ -XQH 7KH SXUSRVH RI WKH YHQWXUH LV WR
7RWDO DVVHWYV DGGUHVV WKH JURZLQJ UHTXLUHPHQWYV RI DUPHG IRUFHV LQ 1RUZD\ 1$72 FRXQWULHV DQG RWKHU
RUNLOJ FDSLWDO QDWLRQV IRU LQWHURSHUDELOLW\ VRYHUHLJQ FDSDELOLWLHYV DQG ODUJH VFDOH HTXLSPHQW GHOLYHULHYV

7KH QHZ FRPSDQ\ LV H[SHFWHG WR EHFRPH RSHUDWLRQDO GXULQJ
*URVV LQWHUHVW EHDULQJ GHEW

&DVK DQG FDVK HTXLYDOHQWV .RQJVEHUJ 'LJLWDO D JOREDO OHDGHU LQ LQGXVWULDO VRIWZDUH KDV FKDQJHG LWV QDPH WR )DONRU

1HW LQWHUHVW EHDULQJ GHEW 7KH UHEUDQGLQJ UHIOHFWYV WKH FRPSDQ\hV LQFUHDVHG IRFXV RQ LQGXVWULDO LQWHOOLJHQFHfWKH
FRPELQDWLRQ RI LQGXVWULDO GDWD VLPXODWLRQ DQG DUWLILFLDO LQWHOOLJHQFH WR HQKDQFH GHFLVLRQ

6HH GHILOLWLRQOV RQ SDJH PDNLQJ DQG RSHUDWLRQDO SHUIRUPDQFHfZKLOH PDLQWDLQLQJ LWV FRUH PLVVLRQ RI PDNLQJ

LQGXVWULDO ZRUN VLPSOHU VDIHU DQG PRUH HIILFLHQW IRU WHDPV DURXQG WKH ZRUOG

'LYHVWHG RSHUDWLRQV

$W WKH HQG RI WKH VHFRQG TXDUWHU .21%6%(5* KDG RXWWWPREIQLIDHRAWHBHVID EHRBEBXERBAR WKH .21*6%(5*hV ILQDQFLDO VWDWHPHQWY XQWLO $SULO

GHEW Rl 012.)XUWKHU GHWDLOV DUH SURYLGHG LQ 1RWH ,QALGHWLBR V- I RPNAKHKPYURWLPH EXVLQHVY DUH SUHVHQWHG LQ .21*6%(5*hV LQFRPH

VIQGLFDWHG DQG FRPPLWWHG FUHGVW HDRL O VWO RRYHUGHPIWHP RO WHBHU j(DUQLQJIV IURP GLVFRQWLQXHG EXVLQHVV DIWHU WD[ k 3URILW UHFRJQLVHG XS WR

012. 1HW LQWHUHVWdEHDULQJ GHEW DW WKH HQG RWWKHWRARRLWKIP SWBH ZMM BERXQWHG WR 12. PLOOLRQ LQ WKH VHFRQG TXDUWHU DQG 12.

FRPSDUHG WR 012DbW WKH HQG RI 7KH LQFUHDVH LQ QHM¥oLRWHR UMW RHP Y ¥ @I KDoR V& JRU FRPSOHWH UHVXOWYV IRU WKH VHFRQG TXDUWHU DQG ILUVW KDOI RI
ZDV SULPDULOV GULYHQ E\ WKH UHGXFWLRQ LQ FDVK DQGykRRVHI X bYPAHRVYY DGGLWLRQDO LQIRUPDWLRQ UHIHUHQFH LV PDGH WR .RQJVEHUJ ODULWLPHAV

TXDUWHUO\ UHSRUW
.21*6%(5* KDV D ORQJdWHUP LVVXHU FUHGLW UDWLQJ RI $d ZLWK D jVWDEOH RXWORRNk DVVLIJQHG E\

WKH FUHGLW UDWLQJ DJHQF\ 1RUGLF &UHGLW 5DWLQJ 7KH VWDQGDORQH FUHGLW DVVHVVPHQW LV % %%
7KH UDWLQJ ZDV PRVW UHFHQWO\ XSGDWHG RQ $SULO DQG LV DYDLODEOH DW
ZZZ QRUGLFFUHGLWUDWLQJ FRP

2ZWKHU EXVLQHVYV RWKHU PDWWHUYV

7KH DFTXLVLWLRQ RI &DOLIRUQLD EDVHG PLVVLOH FRPSDQ\ =RQH 7HFKQRORJLHV ZDV FRPSOHWHG

RQ -XQH 7KURXJK WKLV DFTXLVLWLRQ .21*6%(5* KDV H[SDQGHG LWV PLVVLOH SRUWIROLR

WR LQFOXGH PLVVLOHV WKDW FDQ EH SURGXFHG LQ KLJK YROXPHV DW D ORZHU FRVW .21*6%(5* LV

QRZ DFWLYHO\ LQGXVWULDOLVLQJ DQG VFDOLQJ XS SURGXFWLRQ 7KH LQYHVWPHQW VWUHQJWKHQV WKH
FRPSDQ\hV SUHVHQFH LQ WKH 8QLWHG 6WDWHY DQG LV ZHOO VXLWHG IRU H[SDQVLRQ LQWR DGGLWLRQDO
PDUNHWV :H DUH HYDOXDWLQJ YDULRXV EXVLQHVV PRGHOV WR VXSSRUW WKLV JURZWK :H DUH VHHLQJ
VWURQJ LOQWHUHVW LQ WKLV W\SH RI PLVVLOH ZKLFK FRPSOHPHQWY WKH FRPSDQ\hV H[LVWLQJ PLVVLOH
SRUWIROLR

.21%6%(5* @G TXDUWHU VW KD)AJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV



.21*6%(5* 'HIHQFH 6\ OLVVLOHV $HURVWUXFWMFHRWY HU\ 2XWORRN 1IXPEHUV QRWHYV

SHYHQXHV (%,7

+LIJKOLJKWY DQG NH\ ILJXUHV 6HFRQG TXDUWHU

'"HIHQFH 6\VWHPYV

JLQDQFLDO NH\ ILJXUHV VHFRQG TXDUWHU ILUVW KDOI RI 2UGHUYV 2UGHU EDFNORJ
%UHDNGRZQ E\ GHOLYHU\ GDWH

5HYHQXBV2RI DQ LQFUHDSHWRFREWDUHG ZLWK WKH VHFRG® U XDR \E B W H
SHUIRUPDQFH O01®%RZDUGV 012.
(%,7 RU2. LQ WKH TXDUWHU X3 QURHPFRIPG TXDUYWBIU WR GDWHWRZDUGV

012.
(%,7 PDUJLQSRIU AHQWKH TXDUWHU <SiiDW FW& W DARADU BN QW

ODUNHW DQG RUGHU LQWDNH

6WURQJ GHPDQG IRU DLU GHIHQFH FRXQWHUdGURQH V\VWHPV DQG ZHDSRQ V
$IJUHHPHQW ZLWK 5D\ WKHRQ WR FRPPHQFH GHOLYHULHV RI WKH 1$6%$06 DLU G
7KH RUGHU ENOIRNORJ LV

JLIXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV 7KLV DJUHHPHQW HQDEOHV .21*6%(5* W
+RZHYHU WKH FRQWUDFW ZLOO QRW EH LQFOXGHG LQ WKH RUGHU EDFNORJ XQWLO LW KDV EHHQ IRUPDOO\ FRQFOX(

.21%6%(5* @G TXDUWHU VW KD)AJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV



.21*6%(5* '"HIHQFH 6\VWHPYV [IRVAANeN:AVANNEY JVE: 'LVFRYHU\ 2XWORRN 1IXPEHUV QRWHYV

SHYHQXHYV (%, 7
+LJKOLJKWYV DQG NH\ ILJXUHV B6HFRQG TXDUWHU

2UGHUYV 2UGHU EDFNORJ
JLQDQFLDO NH\ ILJXUHV VHFRQG TXDUWHU ILUVW KDOI RI %UHDNGRZQ E\ GHOLYHU\ GDWH

" S5HYHQXBV2RI DQ LQFUHD\HU RFIHLRRVVHFRQG TXDYMWHW WR GDWHWRZDUGY 012.
T (%,7 R12. LQ WKH TXDUWHU XSLQURKHBIVHFRQG TXBDDWMWW®R GDWHWREZDUGYV 012

(%,7 PDUJLQ RHU EOWMKH TXDUWHU <S+DW PMR \G DVMREA-DW 6N Q W

ODUNHW DQG RUGHU LQWDNH
~ 7KUHH PDMRU -60 FRQWUDFWY DZDUGHG WR &DQDGD WKH 8QLWHG 6WDWHV DQ

" &RPSOHWLRQ RI WKH DFTXLVLWLRQ RI =RQH 7HFKQRORJLHV
© &RQWLQXHG JURZWK LQ WKH RUGHU EDFNORJ ZKLFK QRZ DPRXQWV WR 012.

JLIXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUH

.21%6%(5* @G TXDUWHU VW KD)AJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV



.21*6%(5* '"HIHQFH 6\WVWHPV OLVVLOHV $HURVWU X RIS 2XWORRN 1IXPEHUV QRWHYV

SHYHQXHV (%,7
+LJKOLJKWYV DQG NH\ ILJXUHV B6HFRQG TXDUWHU
'LVFRYHU\

2UGHUYV 2UGHU EDFNORJ
J)LQDQFLDO NH\ ILJXUHV e VHFRQG TXDUWHU ILUVW KDOI RI %UHDNGRZQ GHOLYHU\ E\ GDWH

5HYHQXBV2RI DQ LQFUHDSHHURAINEW®W VHFRQG TXBRHWHWR GDWH WIRZDUGV 012.
(%,7 RU2. LQ WKH TXDUWHU X3 QURHPFRIRG TXDEWBIU WR GDWIWRZD UGV 012.

(%,7 PDUJLQ RHU AHQWKH TXDUWHU SHD U WRWGWWHIU BN QW

ODUNHW DQG RUGHU LQWDNH
6ROLG GHPDQG DFURVV WKH EURDG SURGXFW SRUWIROLR IURP VXEVHD WR VS

,QFUHDVLQJ GHOLYHULHV WR WKH GHIHQFH VHIJPHQW
&RQWLQXHG JURZWK LQ WKH RUGHU BIORNORJ ZKLFK QRZ DPRXQWV WR

JLIXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUH

.21%6%(5* @G TXDUWHU VW KD)AJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHV



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWO

.21%6%(5* @G TXDUWHU VW KD)AJXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI

1XPEHUV

QRWHYV

2 XWOR

.21*6%(5* LV ZHOO SRVLWLRQHG IRU FRQWLQXHG JURZWK
EDFNORJ H[SDQGLQJ PDUNHW RSSRUWXQLWLHY DQG RQJR

$W WKH HQG RI WKH VHFRQG TXDUWHU RI $V D2 W6 FKBRRORG\MDBNG GHIHQFH FRPSDQ\ ZLWH

RUGHU EDFNORJ RI 12. ELOOLRQ RI ZKLARKHOMYD GWORDLRMELOLWLHY .21*6%(5* LV ZHOC

VFKHGXOHG IRU GHOLYHU\ GXULQJ 7KLY DJOHSHU i QHIDQVM @Y UBRQPBQW FKDUDFWHULVHG

KLJK OHYHO RI RUGHU FRYHUDJH DQG SUR WG UbiNDWVRDQ G VIRXSHG DMK HR/@ IFROUSDELOLWLHYV F

FROQWLQXHG KLJK DFWLYLW\ WKURXJKRXW UKD SMIPG LUOHEOHUWR Y WEH TVHIDAN O\ WR FUHDWH C

JUDPHZRUN DJUHHPHQWY DUH RQO\ LQFOXGHKGW Q S/BIOH HRWGRW KE FRNRRU FRUH SURGXFW O

ZKHQ RUGHUV DUH UHFHLYHG XQGHU WKH UHNVBSKEFRQARH. PDOHHWRIQQM MUV RI VXEVHD RSHU
VIQHUJLHV EHWZHHQ RXU FRUH FDSDELOLWLH

.21*6%(5* LV H[SRVHG WR VHYHUDO VWUR QJUFRDQUWNHN & KIDWHHUNQWKBWVHG LQ OLQH ZLWK J

SURYLGH VLJQLILFDQW JURZWK SRWHQWLDDQGRDGHOQRHE VR QRWK H UH W KIMQ QLY HU

RUGHU EDFNORJ DQG PHHW IXWXUH GHPDQG ZH FRQWLQXH WR LQYHVW LQ

LQFUHDVHG FDSDFLW\ ERWK LQ 1RUZD\ DQG K WHiRKPOWWVRIGIDMOMN QYOLURBDREW@W FRQWLQXF

\HDUV ZH KDYH FRPSOHWHG DQG LQLWLDWXGFHHWDILDWQHD GDFROL® EMD QJIH .21*6% (5* (

LQFOXGLQJ PLVVLOH SURGXFWLRQ SODQWVSUBRGREWWEB QG WKW IBPYWHK®W FRQWULEXWH

6WDWHV DQG $XVWUDOLD DV ZHOO DV H[SIN®EKGLWXE/GI® WHRAKRBRORUQJ VRYHUHLIQW\ 1

SURGXFWLRQ IDFLOLWLHV LQ +RUWHQ HVWDEOLVKHG VWURQJ PDUNHW SRVLWLRQV |
EDFNORJ DQG PDLQWDLQHG D VROLG ILQDQFLI

$W WKH &DSLWDO ODUNHWYV 'D\ RQ -XQH YW WRQ W HRICN/GHDGY MA@ WR W KIRQWLQXHG JURZWk

&RPSDQ\ KDV HQWHUHG D SHULRG Rl LQFUHDVHG LQYHVWPHQWYV ZKLFK LV

H[SHFWHG WR FRQWLQXH WKURXJK DQG ‘H DUH LQYHVWLQJ LQ

DGGLWLRQDO FDSDFLW\ WR HQVXUH GHOLYHRQIREHRIXU FXMOHMQW RUGHU

EDFNORJ DQG WR PHHW WKH GHPDQG ZH VHH D K4-FODAJ G (RD AGIHWFMWRRUVZRI .RQJIJVEHUJ *UXS:

H[SHFW WR LQFUHDVH LQYHVWPHQWYVY LQ VHO!I IXQGHG GHYHORSPHQW

SURJUDPPHV WR HQVXUH WKDW ZH PHHW IXWXUH FXVWRPHU

UHTXLUHPHQWY DQG UHPDLQ D UHOHYDQW WHFKQRORJ\ SDUWQHU 7KHVH

LQYHVWPHQWY DUH LQWHQGHG WR VXSSRUW .21*6%(5*hV ILQDQFLDO

DPELWLRQV RI DFKLHYLQJ UHYHQXHV RI 12. ELOOLRQ E\ DQG

12. ELOOLRQ E\

MRLQW YHQWXUHYV



.21*6%(5* '"HIHQFH 6\VWHPV

. H\ ILIXUHV SHU TXDUWHU

.21*6%(5*
012.

OLVVLOHV

$HURVWUXFWVFHRY H U\

2XWORRN

1IXPEHUV q

', 6&29(5<

4 4 4 012. 4 4 4

SHYHQXHV
(%,7'$
(%.,7'$
(%,7

(%,7

6KDUH RI QHW LQFRPH
DVVRFLDWHG FRPSDQLHV

2UGHU LQWDNH
2UGHU EDFNORJ

"()(1&( 6<67(06
012.

SHYHQXHV
(%,7'$

(%,7'$

(%7

(%, 7

2UGHU LQWDNH
2UGHU EDFNORJ

'XH WR HOLPLQDWLRQV DQG WKDW )DONRU 3URSHUW\

SHYHQXHV
(%.7'$

(%.,7'$

(%, 7

(%, 7

2UGHU LQWDNH
2UGHU EDFNORJ

0,66,/(6
$(526758&785(6

012.

SHYHQXHV
(%.,7'$
(%,7'$
(%,7

(%, 7

2UGHU LQWDNH
2UGHU EDFNORJ

21%6% (5% @G TXDUWHU VW KD)ANWXUHV LQFOXGH WKH SURSRUWLRQDO VKDUH RI MRLQW YHQWXUHYV

.RQJVEHUJ ,7 DQG &RUSRUDWH IXQFWLRQV DUH QRW LQFOXGHG WKH VXF



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWY HU\ 2XWORRN 1IXPEHUV q

IXPEHUV
QRWHYV

7KH ILJXUHV SUHVHQWHG RQ WKH IROORZLQJ SDJHV DUH DFFRUGLQJ WR ,)56 DQG -9hV DUH SUHVHQWHG DFFRUGLQJ WR

QG TXDUWHU KDOI



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

&RQGHQVHGWOBFEWRPRHQW &RQGHQVHG VWDWHPHQW RI FRPSL

012. 1RWH

2SHUDWLQJ UHYHQXHV
S5HYHQXHV

2SHUDWLQJ H[SHQVHV

(%.,7'$

‘"HSUHFLDWLRQ

'"HSUHFLDWLRQ OHDVLQJ DVVHWV

012. 1RWH

$PRUWLVDWLRQ

,PSDLUPHQW RI LQWDQJLEOH DVVHWV f f

(%,7
6KDUH RI QHW LQFRPH IURP MRLQW DUUDQJHPHQWYV DQG DVVRFLDWHG
FRPSDQLHV

,QWHUHVW RQ OHDVLQJ OLDELOLWLHV
1HW ILQDQFLDO LWHPV

(DUQLQJV EHIRUH WD[ (%7 IURP FRQWLQXLQJ RSHUDWLRQV
,QFRPH WD[ H[SHQVHV

(DUQLQJV DIWHU WD[ ($7 DIWHU FRQWLQXLQJ RSHUDWLRQV
(DUQLQJV IURP GLVFRQWLQXHG EXVLQHVV DIWHU WD][
(DUQLQJV IRU WKH SHULRG DIWHU WD]

$SWWULEXWDEOH WR
(TXLW\ KROGHUV RI WKH SDUHQW

1RQ FRQWUROOLQJ LQWHUHVW f f

(DUQLQJV SHU VKDUH (36 (36 GLOXWHG LQ 12.

(DUQLQJV SHU VKDUH IURP FRQWLQXLQJ EXVLQHVV

(DUQLQJV SHU VKDUH IURP FRQWLQXLQJ EXVLQHVV

(DUQLQJV SHU VKDUH IURP GLVFRQWLQXHG EXVLQHVV
(DUQLQJV SHU VKDUH IURP GLVFRQWLQXHG EXVLQHVV GLOXWHG
(DUQLQJV SHU VKDUH

(DUQLQJV SHU VKDUH GLOXWHG

.21*6%(5* 0QG TXDUWHU VW KDOI

(DUQLQJV DIWHU WD]

6SHFLILFDWLRQ RI RWKHU FRPSUHKHQVLYH LQFRPH IRU WKH SHULRG
,WHPV WR EH UHFODVVLILHG WR SURILW RU ORVV LQ VXEVHTXHQW SHULRGV
&KDQJH LQ IDLU YDOXH FDVKIORZ KHGJHV

o &DVK IORZ KHGJHV DQG FURVV FXUUHQF\ VZDSV

7D[ HIITHFW FDVK IORZ KHGJHV
7UDQVODWLRQ GLIITHUHQFHV FXUUHQF\
7TRWDO LWHPV WR EH UHFODVVLILHG WR SURILW RU ORVV LQ VXEVHTXHQW SHULRGV

,WHPV QRW WR EH UHFODVVLILHG WR SURILW RU ORVV LQ VXEVHTXHQW SHULRGYV

$FWXDULDO JDLQV ORVVHV SHQVLRQV f f f
7D[ HITHFW RQ DFWXDULDO JDLQ ORVV RQ SHQVLRQ f f f
7RWDO LWHPV QRW EH UHFODVVLILHG WR SURILW RU ORVV f f f

&RPSUHKHQVLYH LQFRPH



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\

&RQGHQVHG VWDWHPHQW RI

012. 1RWH

2XWORRN

1XPEHUV q

ILQDQFLDO SRVLWLRQ

012.

1RWH

$SVVHWYV

3URSHUW\ SODQW DQG HTXLSPHQW

/HDVLQJ DVVHWYV

,QWDQJLEOH DVVHWV

6KDUH LQ MRLQW YHQWXUHV DQG DVVRFLDWHG FRPSDQLHV
2WKHU QRQ FXUUHQW DVVHWYV

7RWDO QRQ FXUUHQW DVVHWYV

L, QYHQWRULHV
7UDGH UHFHLYDEOHV

&XVWRPHU FRQWUDFWYV DVVHW

"HULYDWLYHV

2WKHU VKRUW WHUP UHFHLYDEOHYV

&DVK DQG FDVK HTXLYDOHQWYV

$VVHWYV KHOG IRU GLVWULEXWLRQ WR WKH RZQHUV

7RWDO FXUUHQW DVVHWYV

7RWDO DVVHWYV

.21*6%(5* 0QG TXDUWHU VW KDOI

(TXLW\ OLDELOLWLHV DQG SURYLVLRQV
,VVXHG FDSLWDO

5HWDLQHG HDUQLQJYV

2WKHU UHVHUYHYV

5HVHUYHV Rl RSHUDWLRQV KHOG IRU GLVWULEXWLRQ
1RQ FRQWUROOLQJ LQWHUHVWYV

7RWDO HTXLW\

/RQJ WHUP LQWHUHVW EHDULQJ ORDQV

/RQJ WHUP OHDVLQJ OLDELOLWLHYV

2WKHU QRQ FXUUHQW OLDELOLWLHYV DQG SURYLVLRQV
7TRWDO QRQ FXUUHQW OLDELOLWLHYV DQG SURYLVLRQV

&XVWRPHU FRQWUDFWYV OLDELOLWLHV

'HULYDWLYHV

6KRUW WHUP LQWHUHVW EHDULQJ ORDQV

6KRUW WHUP OHDVLQJ OLDELOLWLHV

2WKHU FXUUHQW OLDELOLWLHYVY DQG SURYLVLRQV
/LDELOLWLHV KHOG IRU GLVWULEXWLRQ WR WKH RZQHUV
7RWDO FXUUHQW OLDELOLWLHY DQG SURYLVLRQV

7RWDO HTXLW\ OLDELOLWLHV DQG SURYLVLRQV

(TXLW\ UDWLR

1HW LQWHUHVW EHDULQJ GHEW



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWY HU\ 2XWORRN 1IXPEHUV q

&RQGHQVHG VWDWHPHQW RI FKDQJHV LQ HTXLW\

012. 1RWH

(TXLW\ RSHQLQJ EDODQFH

7RWDO FRPSUHKHQVLYH LQFRPH

'"LYLGHQGV f
7UDQVDFWLRQV ZLWK WUHDVXU\ VKDUHV UHODWHG WR HPSOR\HH VKDUH SURJUDP f
3XUFKDVH VDOH LQ QRQ FRQWUROOLQJ LQWHUHVW f
(TXLW\ FORVLQJ EDODQFH

.21*6%(5* 0QG TXDUWHU VW KDOI



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

&RQGHQVHG FDVK IORZ VWDWHPHQW

LQFOXGHY GLVFRQWLQXHG EXVLQHVV XQWLO  $SULO

012. 1RWH 012. 1RWH

(DUQLQJV DIWHU WD[ 1HW FKDQJH LQWHUHVW EHDULQJ ORDQV

'"HSUHFLDWLRQ LPSDLUPHQW RI SURSHUW\ SODQW DQG HTXLSPHQW 3D\PHQW Rl SULQFLSDO SRUWLRQ Rl OHDVH OLDELOLWLHV

‘"HSUHFLDWLRQ OHDVLQJ DVVHWV ,QWHUHVW SDLG

$PRUWLVDWLRQ LPSDLUPHQW RI LQWDQJLEOH DVVHWV ,QWHUHVW SDLG RQ OHDVLQJ OLDELOLWLHV

6KDUH RI QHW LQFRPH IURP MRLQW YHQWXUHY DQG DVVRFLDWHG FRPSDQLHV 1HW SD\PHQW UHODWHG WR HPSOR\HH VKDUH SURJUDPPH f f

1HW ILQDQFH LWHPV '"LYLGHQGV SDLG WR HTXLW\ KROGHUV Rl WKH SDUHQW

,QFRPH WD[HV Rl ZKLFK GLYLGHQGV IURP WUHDVXU\ VKDUHV f f f f
*DLQ RQ VDOH RI EXVLQHVV f f 1HW FDVK IORZ IURP ILQDQFLQJ DFWLYLWLHV

&KDQJH LQ QHW FXUUHQW DVVHWY DQG RWKHU RSHUDWLQJ UHODWHG LWHPV
'"HPHUJHU HIIHFW GLVFRQWLQXHG EXVLQHVV (I'THFW RI FKDQJHV LQ H[FKDQJH UDWHV RQ FDVK DQG FDVK HTXLYDOHQWYV f
1HW FDVK IORZ IURP RSHUDWLQJ DFWLYLWHYV 1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK WUDQVIHUUHG WKURXJK GHPHUJHU

‘LYLGHQG IURP MRLQW DUUDQJPHQWY DQG DVVRFLDWHG FRPSDQLHV 1HW FKDQJH LQ FDVK DQG FDVK HTXLYDOHQWYVY DIWHU WUDQVIHU
3XUFKDVH GLVSRVDO RI SURSHUW\ SODQW DQG HTXLSPHQW &DVK DQG FDVK HTXLYDOHQWY DW WKH EHJLQQLQJ Rl WKH SHULRG

,QYHVWPHQW LQ VXEVLGLDULHV DQG DVVRFLDWHG FRPSDQLHV &DVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHULRG

L QYHVWPHQW LQ ILQDQFLDO DVVHWYV f f

,QWHUHVW UHFHLYHG 012. Rl WKH FDVK DQG FDVK HTXLYDOHQWY DW WKH HQG RI WKH SHULRG LV SODFHG LQ OLTXLGLW\ IXQG
6DOH RI EXVLQHVV DQG LQYHVWPHQW LQ VXEVLGLDULHV f f

&DSLWDOLVHG LQWHUQDO GHYHORSPHQW DQG RWKHU LQWDQJLEOH DVVHWV
6HWWOHPHQW RI FURVV FXUUHQF\ VZDSV f f f
1HW FDVK IORZ IURP LQYHVWLQJ DFWLYLWHV

.21*6%(5* 0QG TXDUWHU VW KDOI



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

*HQHUDO LQIRUPDWLRQ DQG SULQFL (VWLPDWHYV

*HQHUDO LQIRUPDWLRQ 3UHSDULQJ WKH LQWHULP ILQDQFLDO VWDWHPHQW LQYROYHV DVVHVVPHQWY HVWLPDWHV DQG

7KH FRQVROLGDWHG ILQ DQUEF TXO UWARMUHIFFH Q\@ DRELDO VW DWWRPRWL RRW MUKDW DIIHFW WKH XVH RI DFFRXQWLQJ SULQFLSOHYV DQG SRVWHG DPRXQWYV IRU DVVHWYV

.RQJVEHUJ *UXSSHWWE&XKEVLGLDULHY DQG VKDUHV LQ MR LOQQAG YREQOW X)W VRIQ/G DNYREXBIWH®RG H[SHQVHV $FWXDO UHVXOWYV PD\ GHYLDWH IURP WKHVH

FRPSDQLHV WKDW DUH LQFOXGHG DFFRUGLQJ WR WKH HTHUWLPBIWHKRG7KH NH\ FRQVLGHUDWLRQV LQ FRQQHFWLRQ ZLWK WKH DSSOLFDWLRQ Rl WKH *URXShV
DFFRXQWLQJ SULQFLSOHY DQG WKH PDMRU VRXUFHV RI XQFHUWDLQW\ UHPDLQ WKH VDPH DV ZKHQ WKH

3ULQFLSOHYV FRQVROLGDWHG ILQDQFLDO VWDWBY HEGWMQ FBD FRPSHOHGHG E\

,QWHULP ILQDQFLDO VWDWHPHQWY DUH FRPSLOHG LQ DFEROGWQFBE @ IXWK H¥N DQG XQFHUWDLQW\ DQG .21*6%(5* PD\ EH DIIHFWHG LI WKLV FRQWLQXHV $W WKH

LOQWHULP UHSRUWLQJ VWRFN H[FKDQJH UHJXODWLRQV BIQG WK MW RIE GHULRGDOKLY KDV QRW KDG DQ\ HIIHFW RQ WKH ILQDQFLDO ILIXUHV

UHTXLUHPHQWYV RI WKH 6HFXULWLHV 7UDGLQJ $FW ,QWHULP ILQDQFLDO

VWDWHPHQWY GR QRW LQFOXGH WKH VDPH DPRXQW RI LQIRUPDWLRQ DV WKH IXOO ILQDQFLDO VWDWHPHQWYV

DQG VKRXOG EH UHDG LQ WKH FRQWH[W Rl WKH FROQRHROLGDWHG ILQDQFLDO VWDWHPHQWYV IRU

FRQVROLGDWHGILQDQFLD@HUMDSWHPSDQMG IR FRPSOLDQFH ZLWK WKH

1RUZHJLDQ $FFRXQWLQJ $FW DQG LQWHUQDWLRQDO VWDQGDUGYV IRU ILQDQFLDO UHSRUWLQJ ,)56

HVWDEOLVKHG E\ WKH (8

7KH FRQVROLGDWHG ILQDQF LDWHVIWIMAVEIE PMQR GEWH UJ FRP

7KH LOWHULP ILQDQFLDO VWDWHPHQW KDV QRW EHHQ DXGLWHG

1HZ VWDQGDUGYV DV RI -DQXDU\

7KH DFFRXQWLQJ SULQFLSOHV XVHG LQ WKH TXDUWHUO\ UHSRUW DUH WKH VDPH SULQFLSOHYVY DV WKRVH
DSSOLHG WR WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV IRU

&KDQJHV LQ DFFRXQWLQJ VWDQGDUGY ZLWK HIIHFW IURP -DQXDU\ KDYH QRW KDG D PDWHULDO
HIITHFW RQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV

.21*6%(5* 0QG TXDUWHU VW KDOI



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWY HU\ 2XWORRN 1IXPEHUV q

6HIJPHQW LQIRUPDWLRQ

,)56 UHTXLUHV WKDW WKH VHIPHQW LQIRUPDWLRQ LV SUHVHQWHG LQ WKH VDPH ZD\ DV WKH LQIRUPDWLRQ UHFHLYHG E\ WKH &KLHI 2SHUDWLQJ '"HFLVLRQ ODNHU 3UHVLGHQW
WKUHH UHSRUWDEOH VHIJPHQWY 'HIHQFH 6\VWHPV OLVVLOHV $HURVSDFH DQG 'LVFRYHU\ 7KH 6HJUHJDWLRQV LQFOXGH WKH *URXS V SURSRUWLRQDO VKDUH RI DVVRFLDWHG
UHSRUWLQJ LV LQ DFFRUGDQFH ZLWK WKH *URXS V LQWHUQDO PDQDJHPHQW DQG UHSRUWLQJ VWUXFWXUH )DONRU LV LQFOXGHG LQ 2WKHU GXH WR WKH VL]H RI WKH HQWHU

OLVVL(
'"HIHQFBHURVWU 'LVFRYHL
012. 6\WWHPV LQNO -9LQN ¢ -RLQW 9HQWXUBRWKHU (OLPLQDWLRIQ¥%(5*'6 LQNO -90$ LQNO -9'6' LQNO -BLQW 9HQWXUBRWKHU (OLPLQDWLRQV21*6%(5*
S5HYHQXHV ‘
(%,7'$ f ‘ f
(%,7 f ‘ f

2WKHU DFWLYLWLHV FRQVLVW RI )DONRU .RQJVEHUJ ,7 SURSHUW\ FRUSRUDWH IXQFWLRQV

OLVVL(
'"HIHQFBEHURVWU 'LVFRYHL
012, 6\WWHPV LQNO -9LQN -¢ -RLQW 9HQWXUBWKHU (OLPLQDWLRIG¥%(5*'6 LQNO -90$ LQNO -9'6' LQNO -BLQW 9HQWXUHWLJIH (OLPLQHULQJ.21*6%(5*
SHYHQXHV ‘
(%,7'$ f ‘ f
(%,7 f ‘ f
OLVVLOHV
"HIHQF$HURVWU X FWXERWH U\ LQNO
012. 6\WWHPV LQNO -2QNO -9 -9 -RLQW 9HQWXUBWKHU (OLPLQDWLRIQ¥%(5*
S5HYHQXHV

(%.7'$ ‘ f
(%, 7 ‘

.21*6%(5* 0QG TXDUWHU VW KDO



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWY HU\ 2XWORRN 1IXPEHUV q

7KH WDEOH VKRZV WKH DQWLFLSDWHG GDWH RQ ZKLFK UHPDLQUAIUFHHFRIRUNHEGFBEVREQEBRPWLRQV DV RI

'DWH RI UHYHQXH UHFRJQLWLRQ 'DWH RI UHYHQXH UHFRJQLWLRQ
2UGHU EDFNORJ UGHU EDFNORJ
DQG ODWHU DQG ODWHU
012.

‘'HIHQFH 6\VWHPV

OLVVLOHV $HURVWUXFWXUHV
'LVFRYHU\

2WKHU HOLPLQDWLRQ

7RWDO

.21*6%(5* 0QG TXDUWHU VW KDOI



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWY HU\ 2XWORRN 1IXPEHUV q

6KDUHV LQ MRLQW YHQWXUHY DQG DVVRFLDWHG FRPSDQLHYV

6SHFLILFDWLRQ RI PRYHPHQW LQ WKH EDODQFH VKHHW OLQH 6KDUHV LQ MRLQW YHQWXUHV DQG DVVRFLDWHG FRPSDQLHV -DQXDU\ -XQH

012.

2WKHU LWHPV DQG

6KDUH RI QH"

2ZQHUVKLS&DUU\LQJ DPRX@WGLWLRQV GLVSRWIL@GWHQG UHFHIKYHIGEH RI QHW ERFEPHKHQVLYH &QBRPIHQJ DPRXQW

3DWULD 2\L

.RQJVEHUJ 6DWHOLWH 6HUYLFHV
2WKHU VKDUHV

7TRWDO

7KH VKDUH RI QHW LQFRPH LV LQFOXGHG DIWHU WD[ DQG DPRUWLVDWLRQ RI H[FHVV YDOXH

6KDUHV RI QHW UHVXOW IURP 3DWULD

012.

.21*6%(5* V VKDUH
$PRUWLVDWLRQ RI H[FHVV YDOXHV DIWHU WD|[

6KDUH RI QHW LQFRPH UHFRJQLVHG IRU WKH SHULRG

6KDUH RI 3DWULD V QHW LQFRPH DIWHU WD[ DGMXVWHG IRU QRQ FRQWUROOLQJ LQWHUHVWY DQG QHW LQFRPH IURP .$06 6KDUH RI QHW LQFRPH IURP

ODU 0D\ 4 -XQ $XJ DQG 4 6HS 'HV

6KDUH RI QHW LQFRPH DQG GLYLGHQG

012.

IURP DVVRFLDWHG FRPSDQLHYV SHU GLYLVLRQ
6KDUH RI QHW LQFRPH

3

DWULD LV UHFRJQLVHG DV IROORZV GXULQJ WKH TXDUWHUV 4

'LYLGHQG

"HIHQFH 6\VWHPYV
OLVVLOHV $HURVWUXFWXUHYV
'LVFRYHU\

2WKHU

21%6%(5*

.21*6%(5* 0QG TXDUWHU VW KDOI

MDQ )HE 4



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

JLOQDQFLDO LQVWUXPHQWYV

/RDQV DQG FUHGLW IDFLOLWLHYV ,QWHUHVW EHDULQJ ORDQV
.21*6%(5* KDV RQH ERQG ORDQ DPRXQWIKQY WRR@®1Y. GXH DW
.RQJVEHUJ $YLDWRQ ODLQWHQDQFH 6HUYLFH $6 .$06 LV MRLQWO\ RZQHG ZLWK
3DWULD 2\L 7KH FRPSDQ\ UHFHLYHG ILQDQFLQJ IURP LWV RZQHUV LQ WKH QG TXDUWHU RI
DQG WKXV KDYH D VKRUW WHUP ORIQDGRPVBDRQU MR DIQ12.
LQWHUQDO ORDQ IURRLY1!8%G*DFFRUGDQFH ZLWK WKH VKDUHKROGHU

IRPLQDO LQWHUHVW
'XH GDWH UDWH 9DOXH 9DOXH

DJUHHPHQW WR ILQDQFH LQYHVWPHQWYV LQ .$06 ,Q DGGLWLRQ;, wRbs6%65y KDV D
VIQGLFDWHG FURG2ZW IDFRQGVD\QRRYHUGUDIWOEBHGLW IDFLOLWA R yyy -

ILIHG LQWHUHVW UDWH
IHLWKHU ZHUH XWLOL]J]HG DW WKH HQG RI WKH TXDUWHU_ 7KH ORDO IDFLOLW\ ZDV
7RWDO ORQJ WHUP ORDQV
LQFUHDVHG E\ 12. PLOOLRQ ZLWK HIIHFW IURP
6KRUW WHUP ORDQV
%RQG LVVXH .2* ILIHG LQWHUHVW UDWH
%RQG LVVXH .2* IORDWLQJ LQWHUHVW UDWH

2ZWKHU VKRUW WHUP ORDQV
7RWDO VKRUW WHUP ORDQV

7RWDO LQWHUHVW EHDULQJ ORDQV

6\QGLFDWHG FUHGLW IDFLOLW\ XQXWLOLVHG FUHGLW OLPLW

2YHUGUDIW IDFLOLW\ PD[ FUHGLW OLPLW

9DOXH LV HTXDO WR QRPLQDO DPRXQW

%RQG LVVXH .2* ZDV HQWHUHG LQWR DW D IL[HG UDWH RI S

7KH ERQG ORDQ .2* ZDV SDLG GRZQ GXULQJ WKH 4

.21*6%(5* 0QG TXDUWHU VW KDOI

D .21*6%(5* DOVR HQWHUHG LQWR D IORDWLQJ UDWH VZDS DJUHHPHQW ZLWK

0 1,%25

S



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

JRUZDUG H[FKDQJH FRQWUDFWYV

.21*6%(5* KHGJHVY FRQWUDFWY DERYH D FHUWDLQ VL]H DW WKH WLPH RI VLIJQLQJ DQG WKHVH DUH PDLQO\ KHGJHG E\ IRUZDUG FXUUHQF\ FRQWUDFWYV IDLU YDOXH KHGJHV DJ
ZKHUH WKH SUREDELOLW\ RI FRQWUDFW DZDUG LV YHU\ KLJK

)DLU YDOXH RI EDODQFHY FODVVLILHG DV FDVK IORZ KHGJHV DV VKRZRQFY MKWHIBER Q GHIQNRRIEG WYWDD &KX P H QIDVRK BF BB RIGHIEWHL MH. UQHRPXH RI XQUHDOL]HG LREDUBEY HEEKDQJH FRQ
GXULQJ WKH SHULRG 7KH WRWDO FKDQJH LQ QHWDIGIHFYRDXH2 R [IMRP WDIOK H &G GRIH/DYMWS\HDUH Q)W HGH QG RI TXD (U8%BHIR VS W G DPWHY2ZHUH 86" 12.

)DLU YDOXH LV UHIHUULQJ WR WKH QHW SUHVHQW YDOXH RI WKH

‘XH LQ ‘XH LQ RU ODWHU 7RWDO YDULDQFH EHWZHHQ WKH IRUWDUG UDWH DV RI
&KDQJH LQ IDLU DQG WKH IRUZDUG UDWH DW WKH WLPH RI HOWHULQJ WKH IRUZDUG

9DOXH LQ 12. REDLU YDOX®DDWH LQ 12. RDLU YDOXHDOWH LQ 12. RQYDOXH IURP)DLU YDOXH bw H[FKDQJH FRQWUDFW 7KH FKDQJH LQ WKH IDLU YDOXH RI FDVK

012. DJUHHG UDWHYV DJUHHG UDWHYV DJUHHG UDWHYV IORZ KHGJHV UHFRJQLVHG LQ WKH VWDWHPHQW RI
86" FRPSUHKHQVLYWI2QFRPHAKILWOH WKH WDEOH
(85 DERYH VKRZ D FKDQJH 1D IDLUKHDOXH RI
SWKHU GLIIHUHQFH EHWZHHQ WKHMH WZRWPRXQWYV RI
DVFULEDEOH WR D FKDQJH LQ IDLU YDOXH RI FURVV FXUUHQF\
6 XP
VZDSV
5RO0 RYHU RI FXUUHQF\
IXWXUHV
7RWDO
JRUZDUG H[FKDQJH FRQWUDFWYVY FDVK IORZ KHGJHV DVVHWYV
JRUZDUG H[FKDQJH FRQWUDFWYV FDVK IORZ KHGJHV OLDELOLWLHV
1HW IRUZDUG H[FKDQJH FRQWUDFWYV FDVK IORZ KHGJHV
JRUZDUG H[FKDQJH FRQWUDFWY FODVVLILHG DV IDLU YDOXH KHGJHYV 7KH QHW YDOXH RI IDLU YDOXH KHGJHV ZKLFK DUH PDLQO\
UHFRJQL]HG DV GHULYDWHV LQ WKH VWDWHPHQW RI ILQDQFLDO
‘XH LQ ‘XH LQ RU ODWHU 7TRWDO SRVLWLRQ RIIVHW DJDLQVW FXVWRPHU FRQWUDFWV DVVHWV E\
&KDQJH LQ IDLU 012. LQFUHDQK FXVWRPHU FRQWUDFWY OLDELOLWLHYV
9DOXH LQ 12. REDLU YDOXHDDWH LQ 12. RJDLU YDOX$DDOWH LQ 12. RQYDOXH IURP)DLU YDOXH DW E\g12. LQFUHDVH
012. DJUHHG UDWHYV DJUHHG UDWHYV DJUHHG UDWHYV
86"
(85
*%3
2WKHUV
7RWDO

JRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHV DVVHWYV

UZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHV OLDELOLWLHV

)R
.21*6%(5* 00G TXDUWHU VW KDOI
1HW IRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHV



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

6SHFLILFDWLRQ RI GHULYDWLYHV

012.

JRUZDUG H[FKDQJH FRQWUDFWYV FDVK IORZ KHGJHV D

JRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHV E

&URVV FXUUHQF\ VZDSV

&XUUHQF\ RSWLRQV f

7RWDO GHULYDWLYHV FXUUHQW DVVHWYV

JRUZDUG H[FKDQJH FRQWUDFWY FDVK IORZ KHGJHV F
JRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHV G

&URVV FXUUHQF\ VZDSV

7RWDO GHULYDWLYHV FXUUHQW OLDELOLWLHV

1HW IRUZDUG H[FKDQJH FRQWUDFWYVY FDVK IORZ KHGJHV D F
1HW IRUZDUG H[FKDQJH FRQWUDFWYV IDLU YDOXH KHGJHV E G
7RWDO QHW IRUZDUG H[FKDQJH FRQWUDFWV

.21*6%(5* 0QG TXDUWHU VW KDOI



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

$FTXLVLWLRQV

=RQH 7HFKQRORJLHYV

,Q 'HFHPEHU .21*6%(5* DQQRXQFHG LWV LQWHQWLRQ WR DFTXLUH WKH &DOLIRUQLD

EDVHG PLVVLOH FRPSDQ\ =RQH 7HFKQRORJLHV DV SDUW RI LWV DPELWLRQ WR H[SDQG WKH ,QQUHJIQHGH
YHUGLHU YHG

H[LVWLQJ PLVVLOH SRUWIROLR DQG DGGUHVV WKH JURZLQJOCBZHHG IRU ODUJHU YROXPHV RI T — L

PLVVLOHV DW ORZHU FRVW 7KH LQYHVWPHQW VWUHQJWKH

8QLWHG 6WDWHV DQG SURYLGHV D SODWIRUP IRU H[SDQVLRQ LQWR DGGLWLRQDO PDUNHWV 7KH

DFTXLVLWLRQ ZDV FRPSOHWHG RQ -XQH =RQH LV UHSRYUWRAG ZHAPRMLGOWKH OLVVLOHYV f
$HURVWUXFWXUHV EXVLQHVV DUHD %UDQG i

7THFKQRORJ\ f
.21*6%(5* DFTXLUHG SHU FHQW RI WKH XQLWV L WKH FRP,SROJ | S bdHesY RvB%¥W FDOO .

\HDUV 7KH YDOXDWLRQ RI WKH UHPDLQLQJ XQLWV ZLOO EH EDVHG RQ WKH IDLU YDOXH DW WKH
WLPH RI DFTXLVLWLRQ DQG LV UHFRJQLVHG DV FRQWLQJHQ‘?,PF?ft'B‘ﬁ‘Lé‘E,A?WLP\E?GR'?TXL?WQQW

2WKHU QRQ FXUUHQW UHFHLYDEOHV f
$V SDUW RI WKH DFTXLVLWLRQ D YDOXH EDVHG OR\DOW)\ D U&XDQHWP bYW VRHIF &3/ Y HHUFDOKH P SOR\VHH V f
LQ WKH FRPSDQ\ ZDV HVWDEOLVKHG 6LQFH WKH SD\PHQWV &yd UHODWHG WR FRQWLQXLQJ ¢
HPSOR\PHQW WKH DUUDQJHPHQW PXVW EH UHFRJQLVHG DV SHUNRBQQHQ HISHRY H¥czio0
DFFRUGLQJ WR ,)56 ,I WKH YDOXH RI WKH FRPSDQ\ GHYHORSYV EHWWHU WKDQ H[SHFWHG WKL)
PD\ UHVXOW LQ SURYLVLRQV IRU WKLV OLDELOLW\ DV ZHOO DV WKH DFFUXDO RI WKHVH FRVWV LOQ
VXEVHTXHQW SHULRGY DQG WKXV KLJKHU SHUVRQQHO FRVWVYY WOl vkRUW WHUP +RZHYHU
WKH DVVRFLDWHG YDOXH FUHDWLRQ IURP WKH LQYHVWPHQ®HWKRYWSY-REPODBOEEALWHIYOLVHG RYHU D f
ORQJHU SHULRG DQG ZLOO WKHUHIRUH QRW QHFHVVDULO\ ERwWSbWLEE I L WQHWKH LQFRPH VWDWHPHQW
DW WKH VDPH WLPH 1HW LGHQWLILDEOH DVVHWY DQG OLDELOLWLHV

*RRGZLOO

BUHPOLPLQDU\ YDOXH DGGHG DOORFDWLRQ IROORZV EHORZ
3DLG FRQVLGHUDWLRQ $

&RQWLQJHQW FRQVLGHUDWLRQ

&DVK DFTXLUHG %

1HW RXWJRLQJ FDVK IORZ IRU WKH DFTXLVLWLRQ $ %

.21*6%(5* 0QG TXDUWHU VW KDOI



.21%6%(5* .RQJVEHUJ 'HIHQFH $HRI@MSIHWH 'LVFRYHWXWGRRMWLRQDO LQIRUPDWLRQ

6KDUH VSOLW DIWHU GHPHUJHU

7KH GHPHUJHU Rl .RQJVEHUJ *UXSSHQ $6%$ LQ FRQQHFWLRQ ZLWK WKH VSHFLDO OLVWLQJ Rl WKH .RQJVEHUJ ODULWLPH EXVLQHVV DUHD RQ (XURQH[W
2VOR 6WRFN ([FKDQJH ZDV FRPSOHWHG DV RI $SULO .RQJVEHUJ *UXSSHQ $6% V VKDUH FDSLWDO ZDV UHGXFHG E\ 12. E\
UHGXFLQJ WKH QRPLQDO YDOXH SHU VKDUH IURP 12. WR 12.

'DWH 1XPEHU RI VKDUHV1RPLQDO 126KDUH FDSLWDO 012.

6KDUH FDRLWDO EHIRUH GHPHUJHU
6KDUH FDSLWDO DIWHU GHPHUJHU

.21*6%(5* 0QG TXDUWHU VW KDOI



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

'LVFRQWLQXHG EXVLQHVV

2Q 'HFHPEHU WKH %RDUG RI 'LUHFWRUV RI .RQJVEHUJ *UXSSHQ $6% GHFLGHG WR GHPHUJH DQG OLVW .RQJVEHUJ ODULWLPH RQ WKH
(XURQH[W 2VOR 6WRFN ([FKDQJH 7KH GHPHUJHU ZDV DGRSWHG E\ WKH *HQHUDO OHHWLQJ DW WKH ([WUDRUGLQDU\ *HQHUDO OHHWLQJ RQ -DQXDU\
7KH GHPHUJHU ZLOO EH FDUULHG RXW E\ WUDQVIHUULQJ .21*6%(5* V DVVHWV UL J&DWAK D Q& ZO LIDFER. GBLLW ER\Q \§ U Q X BIGL BX WIHD-DWHG WR WKH PDULWLPH
EXVLQHVV WR WKH QHZO\ HYWDEOLVKHG FRPSDQ\ .RQJVEHUJ ODULWLPH $6$ 7KH YDOXHV WR EH GHPHUJHG FRQVWLWXWH LQ WRWDO RI RI WKH YDOXHV
LQ .RQJVEHUJ *UXSSHQ $6% DFFRUGLQJ WR WKH GHPHUJHU SODQ $V GHPHUJHU FRQVLGHUDWLRQ WKH VKDUHKROGHUV RI .F ] *UXSSH
RI WKH WLPH RI FRPSOHWLRQ RI WKH GHPHUJHU KDYH UHFHLYHG QHZ VKDUHV LQ .RQJYEHUJ ODULWLPH $6% ZKHUH HDFK VK] RQJVEHU
*UXSSHQ $6$ HQWLWOHYV WKH KROGHU WR UHFHLYH RQH VKDUH LQ .RQJVEHUJ 0DULW LPH $6$7KH VKDUHKROGHUVWUXFWX Y 4XVtPPH———— DWW HY——————————
WKH FRPSOHWLRQ Rl WKH GHPHUJHU PLUURULQJ WKH VKDUHKROGHU VWUXFWXUH RI .REIVEHUJ *UXSSHQ $6$ 7KH ,32 WRRN 'Q  $SUIL
&KDQJH LQ QHW FXUUHQW DVVHWY DQG RWKHU RSHUDWLQJ UHODWHG LWHPV
'XH WR WKLV GHFLVLRQ WKH PDULWLPH EXVLQHVV LV SUHVHQWHG DV RSHUDWLRQV KHBYWGFEYY |GRA/NYRPLESHWIVR.Q I VW RVW KMLIRZ Q | IKH ILQD( /DWHPHQW DV RI
4 DQG WR WKH \HDU HQG 7KH UHVXOW IURP WKH PDULWLPH EXVLQHVV LV H[WUDHRMEH G | URPIURAL t 6 Yi(BiFL Y D BRI LB Q G XUHV IR
DQG DQG LV SUHVHQWHG FROOH FW (DYH®L QIYV WKRIPSE IRV E W QDAL O R & KW QGGF/R/P B W QYWHIEH Q MRZ 1URP 1LQDOFLOJ DFWLYLWLHY
7KH UHVXOW IURP WKH PDULWLPH RSHUDWLRQV LQ LV RQO\ LQFOXGHG XQWLO WKH GHPHUJHU ZDV FRPSOHWHG LQ  $SULO LQ 21*6% (5% V
EDODQFH VKHHW DV RI  O0DUFK DQG 'HFHPEHU WKH EDODQFH VKHHW ILJXUHV IURP WKH PDULWLPH EXVLQHVV DUH H[WUDFWHG IURP
.21*6%(5* V EDODQFH VKHHW ILJXUHV DQG SUHVHQWHG RQ WKH EDODQFH VKHHW OLQHV $VVHWYV KHOG IRU GLVWULEXWLRQ WR WKH RZQHUV DQG /LDELOLWLHV
KHOG IRU GLVWULEXWLRQ WR WKH RZQHUV ,Q WKH EDODQFH VKHHW DV Rl  -XQH DOO EDODQFH VKHHW ILJXUHV IURP WKH PDULWLPH DFWLYLWLHV KDYH
EHHQ H[FOXGHG 7KH ILJXUHV IURP WKH PDULWLPH EXVLQHVV DUH LQFOXGHG LQ ERWK DQG LQ WKH FDVK IORZ VWDWHPHQW 7KH VSHFLILFDWLRQ
RI WKH UHVXOW ILQDQFLDO SRVLWLRQ DV Rl  -XQH DQG 'HFHPEHU DQG QHW FDVK IORZ IURP WKH PDULWLPH RSHUDWLRQV DUH SUHVHQWHG LQ
WKH WDEOHV EHORZ $IWHU 4 WKH UHVXOW IURP WKH PDULWLPH EXVLQHVV ZLOO EH XQFKDQJHG IRU WKH UHVW RI WKH \HDU DQG WKH EDODQFH VKHHW ZLOO

QRW LQFOXGH EDODQFH VKHHW ILIJXUHV IURP WKH PDULWLPH EXVLQHVYV

6SHFLILFDWLRQ RI HDUQLQJV DIWHU WD[ IURP GLVFRQWLQXHG EXVLQHVYV

012.

2SHUDWLQJ UHYHQXHV

*DLQ IURP VDOH RI EXVLQHVV f f
2SHUDWLQJ H[SHQVHV

(%,7'$

(DUQLQJV EHIRUH LQWHUHVW DQG WD[HV (%,7

6KDUH RI QHW LQFRPH IURP DVVRFLDWHG FRPSDQLHV f f
1HW ILQDQFLDO LWHPV

(DUQLQJV IURP GLVFRQWLQXHG EXVLQHVV EHIRUH WD]

7D

(DUQLQJV DIWHU WD[ IURP GLVFRQWLQXHG EXVLQHVV DIWHU WD[

2WKHU FRPSUHKHQVLYH LQFRPH IURP GLVFRQWLQXHG EXVLQHVV

.21*6%(5* 0QG TXDUWHU VW KDOI



.21%6%(5* .RQJVEHUJ 'HIHQFH $HRI@MSIHWH 'LVFRYHWXWGRRMWLRQDO LQIRUPDWLRQ

6SHFLILFDWLRQ RI DVVHWY DQG OLDELOLWLHY KHOG IRU GLVWULEXWLRQ WR WKH RZQHUV
012.

012. /RQJ WHUP LQWHUHVW EHDULQJ ORDQV

3URSHUW\ SODQW DQG HTXLSPHQW
/RQJ WHUP OHDVLQJ OLDELOLWLHV
/HDVLQJ DVVHWYV

2WKHU LQWDQJILEOH DVVHWYV 2WKHU QRQ FXUUHQW OLDELOLWLHV
6KDUHV LQ MRLQW DUUDQJHPHQWY DQG DVVRFLDWHG FRPSDQLHV f 7RWDO QRQ FXUUHQW OLDELOLWLHY DQG SURYLVLRQV
2WKHU QRQ FXUUHQW DVVHWYV

7RWDO QRQ FXUUHQW DVVHWYV
&XVWRPHU FRQWUDFWYV OLDELOLWLHV

,QYHQWRULHV JLQDQFLDO GHULYDWLYHV

7UDGH UHFHLYDEOHV 6KRUW WHUP LQWHUHVW EHDULQJ ORDQV

&XVWRPHU FRQWUDFWV DVVHWYV 6KRUW WHUP OHDVLQJ OLDELOLWLHV

JLQDQFLDO GHULYDWLYHV f f 2WKHU FXUUHQW OLDELOLWLHV

2WKHU VKRUW WHUP UHFHLYDEOHYV 7RWDO FXUUHQW OLDELOLWLHYV DQG SURYLVLRQV

&DVK DQG FDVK HTXLYDOHQWYV 7RWDO OLDELOLWLHYV KHOG IRU GLVWULEXWLRQ WR WKH RZQHUV

7RWDO FXUUHQW DVVHWYV

7RWDO DVVHWY KHOG IRU GLVWULEXWLRQ WR WKH RZQHUV 1HW DVVHWV KHOG IRU GLVWULEXWLRQ WR WKH RZQHUV

,Q DGGLWLRQ WR FDVK DQG FDVK HTXLYDOHQWYV SUHVHQWHG LQ WKH EDODQFH DERYH .RQJVEHUJ ODULWLPH KDV QHW GHSRVLWYV LQ .21*6%(5*hV FDVK SRRO DUUDQJHPHQWYV RI 012. DV RI ODUFK

.21*6%(5* 0QG TXDUWHU VW KDOI



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

SHODWHG SDUWLHYV 2WKHU

$FFRUGLQJ WR WKH VKDUHKROGHU DJUHHPHQW UHJDUGLQQ DIDQ D RQWLEHFPIPHON @R MP MWW IMPKH 1RUZHJIJLDQ DXWKRULWLHV KDYH ZLWKGUDZQ WKH H[SRUW
.RQJVEHUJ $YLDWLRQ ODLQWHQDQFH 6HUYLFHV WKH RZQBUWHQ@DMW BLDO &0 IPDQVGL PHY6RIFEP .21*6%(5* WR ODOD\VLD 7KLV LV UHODWHG WR WKH FRQWUDFW
JUDQWHG D ORDQ WR WKH FRPSDQ\ LQ WKH VHFRQG TXDUWH®%(BP* DQYIRWQEBR\RQV VEKDPWH RI WKH PLOOLRQ HXURV $FFRXQWLQJ DVVHVVPHQWYV

ILQDQFLQJ LV 012. 7KH %RDUG LV QRW DZDUH RRDBQ\ FKID@QDWW ® Z MU Y DDNFVQYLR@WR. Q AFRH QW LQ WKH ILQDQFLDO VWDWHPHQWY DV Rl 4 LQ DFFRUGDQFH ZLWK
TXDUDWWRFLDWHG ZLWK UHODWHG SDUWLHV WKDW LQ DQ))¥& JXH LWR QRQ ZPL\ KDY HJIJRY LBWDRWVRBDHWKHHQ WKH SDUWLHYV LW LV DOO WKH LQIRUPDWLRQ

*URXShV ILQDQFLDO SRVLWLRQ DQG SURILW IRU WKH .21*6%(5* FDQ SURYLGH DW WKLV WLPH

SHULRG

,PSRUWDQW ULVN DQG XQFHUWDLQW\ IDFWRUYV

.21*6%(5*hV ULVN PDQDJHPHQW LV CRQKWDICEH 8 SRUWKH

7KH JHRSROLWLFDO VLWXDWLRQ LV VWLOO FKDUDFWHULVHG E\ XQFHUWDLQW\ DQG UDSLG FKDQJH
.21*6%(5* KDV VLIJQLILFDQW LQWHUQDWLRQDO RSHUDWLRQV DQG LV DIIHFWHG E\ JOREDO IUDPHZRUN
FRQGLWLRQV $W WKH VDPH WLPH VWURQJ JURZWK DQG LQFUHDVHG JHRSROLWLFDO XQFHUWDLQW\ SODFH
JUHDWHU GHPDQGY RQ UREXVW VXSSO\ FKDLQV DQG VHFXUH DFFHVV WR FULWLFDO FRPSRQHQWY 7KH
*URXS VJOREDO SUHVHQFH ORFDO YDOXH FUHDWLRQ FORVH WR FXVWRPHUVY DQG FORVH IROORZ XS RI
WKH VXSSO\ FKDLQ KHOS WR UHGXFH WKH ULVN DVVRFLDWHG ZLWK VXFK FRQGLWLRQV .21*6%(5*

ZRUNV FORVHO\ ZLWK FXVWRPHUV DXWKRULWLHY DQG VXSSOLHUV WR HQVXUH JRRG SUHSDUHGQHVV DQG
WKH DELOLW\ WR DGDSW WR FKDQJLQJ IUDPHZRUN FRQGLWLRQV

7D]

7KH LQFRPH WD[ H[SHQVH IURP FRQ® TXOEQWHESFXW DRMH S HWR EH

SHU FHQW RI HDUQLQJV EHIRUH WD[ 7KH LQFRPH WD[ H[SHQVH ZDV PDLQO\
DIITHFWHG E\ LQFRPH IURP DVVRFLDWHY UHFRJQLVHG DIWHU WD[ SHUPDQHQW GLIIHUHQFHYV DQG
ZLWKKROGLQJ WD]

.21*6%(5* 0QG TXDUWHU VW KDOI



21*6%(5* .RQJVEHUJ 'HIHQFH

SHRIRMWSDHWHI) 'LVFRYHWXWGRRWLROQDO LQIRUPDWLRQ

SOWHUQDWLYH SHUIRUPDQFH PHDVXUHY DQG GHILQLWLRQV

.21*6% (5*XVHV WHUPV LQ WKH FRQVROLGDWHG ILQDQFLDO VWDWHPHQWY WKDW DUH QRW DQFKRUHG LQ WKH ,)56 DFFRXQWL%M&%Q%%H&%@Q&/\%QH%WIMQB\LVYDIL%E)WLRQSHYHQXHV

DQG H[SODQDWLRQV RI WKHVH WHUPV IROORZ EHORZ

21%6%(5*

(%,7'$ LV WKH DEEUHYLDWLRQ RI j(DUQLQJV %HIRUH ,QWHUIHSW (570YVHY (¥ SUSH EIQDW K R QOORIER B RUWAVIWEY W IVK BV f f
VWDWHPHQW DV D VXPPDWLRQ OLQH IRU RWKHU DFFRXQWLQJ OLQHV 7KHVH DFFRXQWUL@BROHWHY DUH GHILQHG LQ RXU DFFRXQWLQJ SULQFLSOHV ZKLFK DU
Rl WKH ILQDQFLDO VWDWHPHQWY 7KH VDPH DSSOLHV WR (%,7

$ LQFO -RLQ

.21*6%(5*hV VWUDWHJILF SODQV JRLQJ IRUZDUG ZLOO SODFH LQFUHDVHG IRFXV RQ -RLQW 9HQWXUHV -9 DQG RWKHU SDUWQHUVKHL@WXL@H(\FRK@R©@@E>RL14@LWLBDWLRQ (%,7'$
ZLOO SOD\ D PRUH FHQWUDO UROH LQ WKH QHZ .21*6%(5* DQG GLYLVLRQDO PDQDJHPHQWeZkHO EH JLYHQ JUHDWHU UHVSRQVLELOLW\ IRU WKH IROORZ XS R

-RLQW 9HQWXUH FRPSDQLHYV

,W KDV WKHUHIRUH EHHQ GHFLGHG WKDW WKH PHDVXUHPI—h%\/gFHPﬁ\QA}HW\BUL QJ DQG UHSRUWLQJ RI WKH GLYLVLRQV VKDOO LQFQ
RU

SURSRUWLRQDO ILJXUHV IURP -RLQW 9HQWXUHV LQ WKH UHSRUWLQJ RI UHYHQXHV (%.7:$ '(%.7 RUGHU LOWDNH DQG RUGHU EDFNORJ &RPSDQLHV LQ ZKLFI
WKH .21*6%(5* KROGV DQ RZQHUVKLS LQWHUHVW Rl SHUFHQW DQG H[HUFLVHV VLJQLILFDOW RSHUDWLRQDO LQIOXHQFH DUH LOQFOXGHG LQ WKHVH

SHUIRUPDQFH PHWULFV $V D FRQVHTXHQFH .RQJVEHUJ 6DWHOOLWH 6HUYLFHV .6%7 LVYEBFYXGHG LQ 'LVFRYHU\ DQG NWD 1DYDO 6\WWHPV .7$ LOQ f

"HIHQFH 6\WWHPV 7KHVH UHYLVHG ILJXUHV DUH GHILQHG DV $OWHUQDWLYH 3HUIRUPDQFH OHDVXUHYV

5HFRQFLOLDWLRQ RI WKH $30 UHYHQXHV (%,7'$ (%,7 DJDLQVW WKH ,)56 ILQDQFLDO ILJXUHV (%.7 LQFO -RLQW 9+RQWWUHVQWXUMOLPLQDWLRQ (%7

21%6%(5* f
"HIHQFH 6\WWHPV f
SHYHQXHV LQFORIOQW 9HQWXUHMPLQDWLRQ5HYHQXHY OLVVLOHV $HURVWUXFWXUHV f f

.21*6%(5*

'"HIHQFH 6\VWHPV

OLVVLOHV $HURVWUXFWXUHV
'LVFRYHU\

'LVFRYHU\ f

2UGHU LDWWNKH YDOXH RI VLIQHG FXVWRPHU FRQWUDFWYV ZKHUH .21*6%(5* KDV D GHOLY}

(%,7'$ LQFO -RLQW
IHQWXUHVRLQW 9HQWXUMMPLQDWLRQ (%,7'$ 2UGHU EODAMNORBDLQLQJ UHYHQXHV RQ VLIQHG FXVWRPHU FRQWUDFWYV ZLWK GHOLYHU\ FI

.21*6%(5*

'"HIHQFH 6\VWHPV

OLVVLOHV $HURVWUXFWXUHV
'LVFRYHU\

f

f 2UGHU EDFNORJ LQFO -RLQW
‘ ¢ 9HQWXUHVRLQW 9HQWXUMM PLQDWLRIL*6% (5*

¢ 21%6% (5%

'"HIHQFH 6\VWHPV

OLVVLOHV HURVWUXFWXUHV f f
(%,7 LQFO -RLQW 9+HRQWWUHVQW X UMM PLQDWLRQ  (%,7 $ v v

21%6%(5*
"HIHQFH B\WWHPV

OLVVLOHV $HURVWUXFWXUHV
"LVFRYHU\

.21*6%(5* 0QG TXDUWHU VW KDOI

¢ 'LVFRYHU\

f
f f



.21*6%(5* '"HIHQFH 6\VWHPV OLVVLOHV $HURVWUXFWMFHRWYHU\ 2XWORRN 1XPEHUV q

I1HW LOWHUHVW ENDMKR QEWEM RXQW RI WKH DFFRXQWLQJ OLQHV j&DVK DQG FDVK HTXLYDOHQWVkK DQG j6KRUW DQG ORQJ WHUP LQWHUHVW
EHDULQJ OLDELOLWLHVK

012.

&DVK DQG FDVK HTXLYDOHQWYV

/IRQJ WHUP LQWHUHVW EHDULQJ ORDQV

/IRQJ WHUP LQWHUHVW EHDULQJ OHDVLQJ OLDELOLWLHV
6KRUW WHUP LQWHUHVW EHDULQJ ORDQV

6KRUW WHUP OHDVLQJ OLDELOLWLHV

1HW LQWHUHVW EHDULQJ GHEW

:RUNLQJ FDWBIGMDIQHG DV FXUUHQW DVVHWYV H[FHSW FDVK DQG FDVK HTXLYDOHQWY PLQXV QRQ LQWHUHVW EHDULQJ OLDELOLWLHV H[FHSW WD[HV
SD\DEOH )LQDQFLDO LQVWUXPHQWY FODVVLILHG DV FDVK IORZ KHGJHV DUH QRW LQFOXGHG LQ ZRUNLQJ FDSLWDO

012.

&XUUHQW DVVHWYV H[ DVVHWV KHOG IRU GLVWULEXWLRQ

&XUUHQW OLDELOLWLHV DQG SURYLVLRQV H[ OLDELOLWLHV KHOG IRU GLVWULEXWLRQ

$GMXVWHG IRU

&DVK DQG FDVK HTXLYDOHQWYV

8QSDLG GLYLGHQG f f f
6KRUW WHUP LQWHUHVW EHDULQJ ORDQV

6KRUW WHUP OHDVLQJ OLDELOLWLHV

1HW WD[ SD\DEOH

JLQDQFLDO LQVWUXPHQWYVY FODVVLILHG DV FDVK IORZ KHGJHV

:RUNLQJ FDSLWDO

5HVWUXFWXERQNERWWY VDODULHYVY DQG VRFLDO VHFXULW\ WD[ XSRQ WHUPLQDWLRQ RI HPSOR\PHQW VXFK DV VHYHUDQFH DQG JUDWXLW\ LQ
FRQQHFWLRQ ZLWK ZRUNIRUFH UHGXFWLRQV ,Q DGGLWLRQ WR WKLY DUH UHQW DQG RWKHU UHODWHG FRVWYV DQG DQ\ RQH RIl SD\PHQWV LQ WKH HYHQW RI WKH
SUHPDWXUH WHUPLQDWLRQ Rl WHQDQF\ DJUHHPHQWYV IRU SUHPLVHV WKDW DUH QRW LQ XVH

%RRN EYORWGHU LQWDNH GLYLGHQG E\ UHYHQXHV

.21*6%(5* 0QG TXDUWHU VW KDOI



.21*6%(5* .RQJVEHUJ 'HIHQFH $HRI@MSDHW 'LVFRYHWXWGRBRWLRQDO LQIRUPDWLRQ

6WDWHPHQW IURP WKH %RDUG RI 'LUHFWRUV DQG &(2

‘H KHUHE\ FRQILUP WKDW WR WKH EHVW RI RXU FRQYLFWLR®DWHKH HHQFFRXDNMNHERUQ FREIDUD Q/RH ZEXUKH, $6 ,QWHULP 5HSRUWLQJ DQG WKDW WKH LQIRUPDWLRQ GLVFORYV
ILQDQFLDO SRVLWLRQ DQG SHUIRUPDQFH DV D ZKROH DQG JLYHV DQ DFFXUDWH SLFWXUH RI WKH LQIRUPDWLRQ PHQWLRQHG LQ g IRXUWK VXEVHFWLRQ RI 1RUZD\hV 6HFXI

.RQJIJVEHWBJIXO\

(LYLQG 5HLWHQ 3i0 (LWUKHLP OHUHWH +YHUYHQ ORUWHQ +HQULNVHQ ODULDQQH :LLQKROW 5XQH )DQ"\ .MHUVWL 5°G 1RUD 6ROKHLP 6WXHGDO
&KDLUPDQ '"HSXW\ &KDLU 'LUHFWRU 'LUHFWRU 'LUHFWRU 'LUHFWRU 'LUHFWRU 'LUHFWRU BUHVLGHQW  &(

.21*6%(5* o0QG TXDUWHU VW KDOI



4AXDUWHUORQGHBRDUWWBVHO LPLQD DQQXDO DFFRXQWYV NRQJVEHUJ FRP

'LVFODLPHU ,Q WKH HYHQW RI DQ\ GLVFUHSDQF\ EHWZHHQ WKH 1RUZHJLDQ DQG WKH (QJOLVK YHUVLRQ RI .21*6%(5*hVY TXDUWHUO\ UHSR
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