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5 HHMADQAVWIBBKRCHOQXP EHU LOFXA Q) DUHDFRGH

,QAFDMB FKHINP DINZ KHKHAMHUWIMUQN  KDVILGGDOHSRWUHNXUBG\REHILGGE 6HAIRQ  RJ G R WHEHRXUMAY/( [ FKDQIHS PR GAUQY \WH

UAEQ P RKY RUIRUMEK KRUAWMUSHIRGWWD/AH U DADQAZ D/BTNXUHGWR  LOINKFK BRW 06 KDVEHHQ\KEMPAR\MEK | LAOQ) AN HQIVI RAKHSDIWV
@V <HWZ 1Ré

,QAFDMB AKHAN P DN Z KHKHWH U VADQVKDY \XEP IWHG HPRRRQFDD DOGSRAMGRQIWFRSRDM: HEVWM UL D) HYHY , QMIRLYH' DB) LAIBHIXUUHGWREH

VYEP WHEOQGSRAMGSXUMOQAMRE XB! R SHIXDMNRQG 7 R \MVAKCORM) GAUQ WHSHHAQ) P RQKY RUIRUVKAK VKRIWMUSHUIRG WDAKH UH MADQAZ DY/
UTIDXUG\R\XEP WDQGSRWAKK LBV <V é 1R Z

,QAFDMB FKHAN P DN Z KHKHWH UH DMABOAY D@L HCARHBUDMG | LU BQ CFFHBLDMG | LB DQRQ CFRHBLDMG | LU RUDWP DBUWERIY FRP SR 6 HHWHGH LQWRYY
R 2 @QUHOFAHBDMG | LOU 3 CARHBUDMG | LU D53 WP DPUBBRWY) FRP S ™ 1S X E R WH( [ AKBQIHS PW &KHINRCH

/ DJHOAAHDLDMG | LU R $ FFHBLUDMG | LU R

1 RQ CFHHBADMG 1 LBU é ' RQRWAHNL D\WP DIBUUHERIY FRP S 6P DIUWERIY FRP SDQ R
,QAFDME AKHAN P 0N Z KHKHMWHUD WDQAY D\KHOARP SIQ DVAHIQHGIQS X®! E R WH( [ AKOQHSAW <HVZ 1R é
7KHQ®P BHUR \WKDBVR \WHU MDA/ FRP P RQUWRFN SDUYDOH SHMDH RAMBECQ) DVR 6HBWP BHJ D/
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WHP 0DQDJHPHOW $ODEPXNWRROPLDOGFLDO &RQOGLWLRQ DQG 5HVXOWYV RI 2SHUDWLRQV _
,WHP )LQDQFLDO 6WDWHPHQWYV

&ROQOGHQVHG &RQVROLGDWHG DQG &RPELQHG

6WDWHPHQWYV RI (DUQLQJV IRU WKH WKUHH DQG VL[ PRQ\

&ROGHQVHG &RQVROLGDWHG DQG &RPELQHG

6WDWHPHOWY RI &RPSUHKHQVLYH ,QFRPH IRU WKH WKUH

&ROGHQVHG &RQVROLGDWHG DQG &RPELQHG

6WDWHPHQOWY RI)LQDQFLDO 3RVLWLRQ DW -XQH DC

&ROQOGHQVHG &RQVROLGDWHG DQG &RPELQHG

6WDWHPHQWY RI &KDQJHV LQ (TXLW\ IRU WKH VL[ PRQWK"

&ROQOGHQVHG &RQVROLGDWHG DQG &RPELQHG

6WDWHPHQOWY RI &DVK )ORZV IRU WKH VL[ PRQWKV HQGHC(

IRWHV WR &ROGHQVHG &RQVROLGDWHG DQG

.WHP AXDOWLWDWLYH DOSERXNOILWUINHW BLYMFORVXUHV

.WHP &ROQWUROV DQG 3URFHGXUHYV

3¥57,, 27+(5 ,1)2B@4

WHP /HIDO BURFHHGLQJV
WHP $ 5LVN )DFWRUV

WHP 8QUHIJLVWHUHG 6DOHY RI (TXLW\ 6HFXULWLHY DQG 8VH RI B3URFHHGV

.WHP 'HIDXOWY 8SRQ 6HQLRU 6HFXULWLHV
WHP 0LQH 6DIHW\ 'LVFORVXUHV
.WHP 2WKHU ,QIRUPDWLRQ

WHP ([KLELWYV
6LIQDWXUHV

&RPELQHG )LQDQFLDO 6WDWHPHQWYV



&DMRIU 1 RM5 HIDUGEQ) ) RZDUG/ RRNQ) 6VBAMP HONV

9 DURXV\BP HQVIQWIVA XDUM® 5HSRWRQ) RP 4 PD ARQBIQ® IRZ DG GRNG WIAP HON' DVGHIGHGIQBHRAIRD  $ R WHEHRXUMEYS PR DVDP HG-G DG
BHARD (R WHEHPUMEY( [ FKDQIHS AR DVEP HIGHS Z KLFK DUH\KEMPAR WHS O HKDUERY FADAGE. WRHVFAIRYY ) RZ DG GRNG) WP HOVP D EH
IG-QNHGE ZRBAKK D/AH SHW 3LQMIB/ 3 DOMSDMY 2SO/ 2EHIHY SVHNY 3\BJHV 3 HAWP DY 3Z 1@ *WKRX@ 2P D~ RUZRB/R MP LOUP HIQQ) BXW
WHHZ RB/DHGRARHH FOMYHP HIQ/R LG LQ) |RZ DG GRNGQ WP HOW

) RZ D06 GRNGQ) WIMP HOWVDHEDHGROP DRI HP HVPXUWHON SHABINRY QG DAKP SWROY DG DUHVVEMPAR LCKHHOAKGRHMBQNAY UMW DG KO HYLO ALY WIGRHAKDA
DUHQL | LEXOWR SUHAPAS VD UAXOVCRNCOAXOVFRXTS GL I HUP DAMIDED |URP \WRHLQEFDAGLOWHHI RZ D5 GRNGQ WIAP HON ) CRRWKDAARXES FDOHCRMOCUAXOVR

Al HJP DML LFOGHJ GEDCSRIMWFIDHRERP LIF BXMGHN FRP SHMYH P DUHMBIXTRY DOGRMHU CRRLYDQG UMY \KFK DAWHLP STRAR P CFRUIR-FRQRP LF FROGWR)VOG
Z KHKHULQGAMY \WWHDB/Z HKDYHLGHWLHG GHYHERS D/DQMASDMG WABIQQ) H I SDVGHYDQGDMERNY Q. SOMGHY FRAHDMDIROR RXUSDINRP UYHXHLQD\P DI
Q®EHUR 5HEOKOGSINGHY SURP RIRQDG\KSSRVWR RAUSIRGAWE. RXUSDNEHY DQG ! LQBGADCEHJRP DFHR  RAUSDMGHY RXUGHHS | RUDGAVRIDO LDGRQ) KLIKHJ
ERURZ LG FRWDQG CEYHYHI LGDGRDOP DINANWRQAMRYLP STRIG) RXUIXQAQ) DOGANXGW DUG00. WBAIRQLQRUFHAWDMYY RXUCELOWN \RVHRXUMY HRXUBTDY
RAPXUHIFHR DQHOUD CP RMY DAROR RAUNHRXUMY DARDI CRLOMA GWR WH UL KVR VHYLEH ROVKEVHYLEHRXUVHRXUMY H3 GO0V DOGEZ HUSD, P HQADMYRORXUMRXUMY HS
G00/ RAUHIDFHRQAYIGHIE/ AMMEXNRQ/COGRAMHUSD P HVIURP WHYOON RXUCELON VR JURZ. RXUGHERIWLQWKHI XXUH FKOQIHYLOP DUINANQMIMADM/DQG\KHLP SCFW
R OQ P OULQFRP SWANRY HIHRMWHIHWR RXUUM P D) HP HMBURFHAHY DG SURFHEXUAY IHIDFHRQP REHYZ KLFK P D EHLCEARXUDMRUP MOQMSUHMS RUCELONV \R

P DO HRXUFUHAWINN \WH\K | LAHR R RXUDERZ DFHI RUIGDQ BWH/DOGWHIFFXUIR. R WHDAKP SIRQ/RUHIP DM/ XVHGLQSUIEOUQ) RXUI LGDGADOWBAM HIW RXUCELON
R R VAR DAVLQRUFRIWLQ UABKBLNKDUHDWEQ HP HON FRP SHIMRQLOWHFRQMXP HUILCDGFHIQGAMY  RUFRAHQADIRQLOWHS 6 FRQMP HUFUHAWP DUNHARXUCELON R
\KFFHM X GHYHES DG FRP P HIAD HQHZ. RUHIKOGRHG SURGAWDOGVHLYLFHY RXUCELOM R UHDT) HWHYDOHR VADMILE LOYHWY HON UHBAIRQVLQLQMIKDQIHIHY

| UDXGXBQATRRYW P EHJDAIRNYRURKHVHRXUMY EUDFKHY | DOUHR WG SOMEVAR SURYLGH YDURXVVHYLEH/WDATUHLP SRUDQAR RXURSHIDIRDY GMXSIRVLQWHRSHIDIRYY
R RXUFRP SXMUM P VDG @BFAHIMY QM IDIRDONNY DQGFRP SCDGFHOQG BIX@AY UMWY DG FRIVDXRADMG Z W QM IDIRDORSHDNRYY FDBWARSKLE HYHN
DEBIHGLQ UQIHP HOAR LOMIBRMOICSURSHW WKWR RKHYDOG RXUCELON R SURMANRXULQMIDRMCSURSHYY QM DARQDGUHIXDRY CRIRYY @P DIHW RXUU-EXBINRY RXU
CELOW \R DMERMABIQDOGP RIYDMNA. R LFHYDOGHP SR HV \B G0 MDNRQLQWDAYH/RUFKDIBIHAR RAUM - SRUMRQY DG WHAMVOBWMY KBV QG B XMANRQY I QU LEDQN
DOGH WLYHUIXDIRY WKSHYMRY H CP LCDMRQDIGHIRAP HMR RAUBMCHNVE JRYHEP HIBCDAKRIMAY \WHLP SCFWR WH' RGG) UDONS FADQG\WHLP SCFWR WH

&) 3YAVUIXDINROR RAUBMGHN FKDQIHAR RXUP HKRG/R R 1 HIQ) RXUS DU UHAVBIRGAEN 1P STAWR FOSMICDGHDOR. XBY UAKURNRQAKDALP VKHYOCNV CELOW R SD
AYLGHIGY BIXDIR)/UHDN R SUYDR LG RUP DARQVHRXUMN DG EBSIRMANRODYZ HIDVOQMP RH OXQEHIQ) DOGOOMAMIRIV |LCDERQ) OF V XVHR \KLG SOW
YHIRYDGRYRQ) WG SOV EXMQHVHIDIRQKISY HIHWR * ( && EHQ) \KEMAAR BIXDNRQE \WH) HEHITE HHYHYROG ERK D/D\VDYIQIV DG GDQKREQ) FRP SO
DQGDVDW WP LFOD LP SRUBQVLCDCADCLOAMANRD * ( QRAVRP SO WHVFEDUDIRDI URP XVDVSOQCHE RUDNIDD* ( VLCTELAON R RAEQVDYLQIV DG GOQKRIEQ) FRP S
GHHIMDIRY WH* ( 6/ +& ' HIMMDIRY DOG* ( FRQMMQ) R KDYHWIQULFDQAFRQURCRYHUXY FRP SBURQE\ \WH) HEHIDTS HHYHIROGR DUMEZ.  Z W \DN CRRLY
UKV R RXUSUHEDUHEHWAR RSHDMRODMBQEIRHEDAY LQ3-BHIGHO® R * ( DQG) HAHIE HAHYHYROUG CESURYDOUHTXILAG | RUXVAR FRQIMXH\R EHD\DILQIV DO BO)
KROEQ FRP SI0 LFOGQ) WHWP LY R \WWHOBSURYDCDQG\WWHLP SRUNROR D) I Q! LFOQADGAUMRDOFDSMICRUGNXGW WXL HOV RXUGHHGWR HABEDWK DG\ QI LFDQ®
H SDOGP D) DSHRAVR RXURSH.DARQY DQGLQ UDAKRMUH GHD) VIQUHFHYIQY RUIDOUHVR BFHYH) H3HIICE HVHYHYROLG D P HQABTXLHG | RUXVAR EHW-DMG DY/DI LQDGADD
KRTQ) FRP SDO CIWLMWH* ( 6/ +& ' HIIDIR) GRWR DARADIRQZ LK* ( VVARY) EUDQG00G UHBXABNRD QP LAG UIKVWR XVHWH* ( ELDGGIP HOQGGGIRDGCHGWR
HABEQK DQZ BIIGG * ( KDVMI QU LFDQAFRQARCRYHUXY WP VR RAUDUDQIHP HOVZ WK* ( P D EHP RUHI DYRIEGIWDQZ HZ LOEHCEGIVK REBEQI RP X LADAG\MLE
SO REQIDARQY/DARADAGZ W EHQ) DSXEQF FRP SO0 RXULGRUHP HQBOFRWAR RSH.DIY DV DBIEDERCH SXEQF FRP SO FRXABEH\KEERMID P RUMWDQDQIASDAG * (
FRXGHY IHLQBEXMCHARWDAFRP SHMZ W XV DQGFRICAVR LOMIWP D DINHEREH-DXVOEG ( DQGI DOUHFDAGE. XVR * ( [VAMIBMROR RXUFRP P RQWRANR
IWAKFFNKREHYLQH FKOQJHI RUWFRP P ROWEFNVR XD\ RS | UHWDF HQAZ KIEK P D UAXOMQMI QU LFDQAS CCELOWAAR® ( IRUZKIFKZHP D EHUHTXUGR

LQEP QI * (

) RAWHUDRQVGHAUEHG CERYH Z HFDAMRQ\ RX DIDQWMHDLQ) RQDQ |RZ D6 GRNQ) WM HIV Z KUK KRXS DBR EHUHIGLQFRMGRIRQ Z LW \KHRMHUFDAUMRDY

AP HOMKDADHIGFOGHG HIHZ KHHLQWLY U-SRWWING LQRXUSXETE LAV LFOAQ) XQEHMHKHDAQ) 35 W) CRRY LOWHS HIMIDIRQE\BM HOWRQ) RP 6 DV

P HE-G DG LBGRY-XO ) IBILR WH? 5 HILMADIRQB\BMP HQV < RX\KRXGGRAFRQUGHUID IR \XFK | CRRUAR EHOQH KDMYHWEM HOWR 0D
ROWHUMNY XQRHIBEQN RUSRMNITD LDFRXUDMDAKP SNRQVKDAARXES FDXVHRXUPXUWHAY SHRABANRQY RUEHIH VAR FKDQIH ) XURHU OO 1R DUG GRN.GQ) \WBAP HONSHINY
RO D/R WHAMRQZ KIFK WA/P DEH DQGZ HXQEHWNHQR REQI DARQVR XSADMRIUAMVHLD |RZ D GRNG) WBMP HAR UH GRAAYHOVRUFLUP WBGRHYDAMAWHAMRQ
Z KL WH\UBAP HQAYP DEHRUVR UH GRARHRAPAUMIAHR XCQOQIASDMGHYHON H AHBAD/RKHE VHP D EHUHTXUGE. \WHI HGHDOHUMA/ @Y
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7KHIRTRZ 1Q) QVAXWRQDQGODOMYR RXUILDGADCAROGURQ DG UAXOVR | RSHIDIRQ/AKRXG EHUHDGLOFRMGRIRDZ LK RXUFRQEHHG FRORICDAMS DOGFRP BGHG

| LCOGRLCOWEMAP HON DQG UHIMMG QR LFOGHE HIHZ KHHLOWLY TXOW® WBRW? KHAVAXWRQEHEZ. FROEIQVI RZ DG GRNQ) WIAP HOMKDADUHEDHE XSROPXUMON

H SHRABINRQY/ DG CUH\KEMPR XGRHMEIQN DQG FKDQI HVIQALURP WEFHY $ FXDOBAXAOVP D QLI HUP DMIDD |URP \WHHH SHABIRYY 6HH2 &DXAMRIY 1 RM5 HIDAQ)

) RZOG/ RRNQ) 6B HON SHHHFVIOWY) RP 4 \RWHERP SIQ 3ZH XV DQG*RXU DHRE\ GKURY ) LQDQADODNG IWARP ELGHS DOGFRQRIEDAMG \VEMADUH/
XQDWWHFRQM VRKHZ NHUBDALY UHHIHFRARS (© DUHVR* HOH.DO, GRMF &RP SIQ DOGLIWAKEMADUHY B HHFHARE* ( &8 DHVR* HIHIDN GRME &DSAID
&RERDIR) DVVEMADY R * ( DIGIWVKEMADUHY DY UHHHFHARWH %ON DR RAUZ KRDD RZ GHBVWEMADY 6\ GRKURQ. %O

» QARGXRARQ

UOMOHN/2 YHHZ

© HOWHRHR \WHSUHP LHUFRQUXP HUILQDGACOHYIFHYFRP SOQHVIQWHS QUMGE\BAY : HSURVIGHDWQIHR FUAVBIRGAWMKURKIK SURIULP \/Z HKDYHHXBEDKHS Z W D
AYHIHIWRYS R QDNREDODG U LRDOMEIGLY GFOCP HIACON P 04 CRMUHY BX\ LQ JURKSV LM DARADNRQY DG KHIGNFOUHVHYLFHSURVGHY Z KIFK Z HUH HAR D/RXU
3SONGHY ) RAMHWUHOGGEM] P RQMVHIEHG-XCH ZHILDRG BARQDG EAROR SXFADHYROP H UASHRMHD DOGDWXCH ZHKDG
EAROR GQUFHYCEGVOEG P IARQIAYHIFFRXQN ) RAKHWUHHDOGM] P ROMVHIGHS-XCH Z HKIGQHAHMDQQIVR P LARQDGG PLARY
UASHRRYHD UHSUAHQNY DUHMORQDIHVR oG UAGHRRYHD

: HRIHJRXURBHEVEUIRGEW SUP DUO WWURIK RXAUZ KRD RZ HSWWEMADY 6\ GFKURQ 9N 7 KURKIK \WHYON Z HRIHUDWQIHR G-BRIWBIRGFWVIQXBHGER \WH) H3HIDO

" FBRIWQAXIDFHERERDIRY 3)' ,& : HDHFRQMXQ) \RH SDGRUGUHVEINQ) RSHDNRQVRIGRUHDHRXUGHSRUEDHDY DVRXHR MBEGIDQGAYHMILHGEZ FRW
IXQAQ) | RURKUFSEVWRMNMEY ; HKOG BARQLQG-ERIWDNXH

7KH7 DQDRIRYY

, QFROGHRANRDZ W \WH&RP SDQ VIQUMICEXEQF R IHIQ) R IWFRP P RQWRAN Z HHOAMMGLORWHI RTBZ LQJ VHLIHVR \WDQLRNRYY/ \WH? 7WDQLRAIRYY R H I HAVAHI LWVABVLO
* (VSOQHEMEIHGH IWURP RAUBMGHW

7KH,32

2 Q8 XIXW ZHFRHGWHIQWICSEIFRIHIQ) WH3,32° R P LEIRQWOM/R RXUFRP P RQWRAN DADSUFH\R \KHSXETE R SHMDHOEGROGHWP BHJ

ZHIMKXHGDQDEAURTD P LAIRQWOAVR RXUFRP P RQWRAN SXUXOQ/MR DO RSURQJ IQAG\R WHXQGHZ AMYIQWH, 32 \WH38 QGHZ WMY 2 SIRY © HUFHYHG
QUBRAHB/IURP WH, 32 DIG\WHS QEHZ UMY 2 SIRQR CSSI IPDMD  EIAIRY ) RIBZ Q) WHRBRMQ) R \WH, 32 DOGWHS QGHZ UMY 2 SR * ( FXUMD® RZ QY
OSSR LP DMD R RXUFRP P RQVIFFN

" HW IQDQRQIV

2 Q% XIXW Z HERURZ H3\WHI X@IP RQMXQEHUDGHE \MP GOQICAOMN \WHE1 HZ YON7HP / RDD) CAAW  Z MK\MLGSOW GLEWWDNRIGG  ATRD
SUGASIITP RXQAR XQHXUGWLP GOQ/P DMUQ) 1O : HDORU-EOGDER RXUH MY UHIOMG SOV G-EWRZ HBAR* (&8 RAMBEQ) RQWHFBMQ) GDMR \WH, 32
ZKEKVRIBG HOR) R ZKFK  HQRQZ D/RAMBIECQ) DVXCH DOGERURZ H3\KHI X@IP RQAXQEHIDGH \MP GOQICHON WH31 HZ * ( && 7THP / RDQ
YOAQY ZLK* (&& WDBRIGS — BARQSUCHSITP RQIR XQHXUWGWP GURP DMUCQY 1Q 2 Q% XIXW ZHMXGDWMR  BARQSUCHSID
P RXQMR XQUHPXUHGVHIRUGRAYZ W YOURXYP DM/ DL | URP WURKIK DGXHE  BAROR \WHQHBRHG/IURP MY IWKOFHR S0 RQDSIRUDY
DIV  HGROR WH1H YON7HP / RD) CROWD)G — HAORQR WH1 HZ * (&& 7HP / RIQ) CHONV



$IHPHIVZ W* ( DQG$IILADMY

, QFRQHAROZ W\WH, 32 Z HHOMHGLQR DP DXRUDI UHP HOADQGDQ® BHUR RAHUDIUHHP HONZ W ( DOG* ( && |RONHSXUSRHR CFARP SIKIQ) RAUNM-BOIDIRY| URP
* ( DOGWHMEY | RWW YOURXYP DY JRYHOIQ) RUMHIDARQKLS Z W ( DIWWAHARP SBURQR WH, 32

BHHIRM  GXEVHTXHN YHIMR RXUFRQEHQHG ARQRICDMS DG FRP BLQHG ! LDGADOWEMP HQWI RUDGAMRDOQ RIP DIRQROWH 7 UDQLRNRY/

2 XU6DBV3MWRPV

: HFIRIGANRXURSHIDNRQV\KURXI K DMQI B EXMCHVNHI P HQADG R T HURXUSURGRWKURXT K \WUHHVDBY SDINRP V 5 HRICR. DG 3D, P HYS ROWRQY DG & DB UHAW 7 KRH
SDARP VOHRJIDY HoB WHWSH/R SIRGAWZ HR T HUBQGWHSDWHY Z HZ RINZ W DQGDHP HDXUHGRQSMNRP UHYHXH GOQUHHYCE®Y GHZ CHFRXQVOGRAH
\OBVP HURY

7 KHIRTBRZ LQ) \MEGI VANV R WHSDWRP UHYHXHI RUHAK R RANDBY SDWRP VI RAWHSHIRG/IQAFDMG

6DOHV 30DWIRUP 5HYHQXH 7KHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQH
LQ PLOOLRQV

5HWDLO &DUG

3D\PHQW 6ROXWLRQV

&DUH&UHGLW

YRU D GHILQLWLRQ RI SODWIRUP BHDMRNHH KRR/ IR DSGIRQ WHRIDYG §RUOWRMWRKKUQGHG -XQH $QDODQE
*$$30HDHXEHORZ

SHBCR DG 5 HEOROGLYDGOAQ) SIRMGUR SUYDMOEHCRMHAWDLG/ DOGOOR SIRYIGH XD0&DUB/DJG\P DUDQGP HAXP M HSBXMGHNFBHEWEIRGFWV 2 XUSDAQMG
X8OGV DUHFUHAWADLG/ AWDNXQRNRQ D SULYDM GEHIFUHAWDL B/ Z KHXVHE\R SXUFKDVHJ RRGY DG VHLYLFHYI URP - RXUSDNGHY DQG DV I HHIICEXSRHFUHAWDLB/Z KHOXVHS
HOHZ KHH : HRITHRGHRUP RUAR WHHSURGEWSUP DUO WURIK — (DIRIDCDOG UILRDOMBGLY Z W Z KIFK Z HKDYHSURIUP . DIUH-P HOVWDAKDYHDQH SILDMRQEMLO
RUEH RIGOQGZ KIFK CFFRQMGIRWJUDMMIY R ERKRXUS HEICR DGSONRP BYHMHIRAHM] P ROMVHIGG-XCH DOGRXUS HECR DG BOD
UFHYCEGVDVXCH 7KHDYHDIHOQIW R RAUHDMRQKLS Z W WHHS5 HECRDGSONHYLY  \ HIY 5 HBOS LBV SOARP BYHHFROIMVR LQAMANDZG HVRD
RXUGTQUHFHYCEBY SOVRMHLGRRP H GW UEGUMDUH DI HP HW 2 \WHULGFRP HSUP DU FRQMMVR IQMACIHIHVHIQHGRY' XDO&DGWIQLRANRY Z KHQWHFDG
LVXVHERANGHR RAUSDNGHY \DBVFKDQCHY D51 HAVSOGWRXVE, PP HY/Z KR SXUAKDHRXUG-EWDGFHIDMRQ SRGAEW GWE DOV SIRIUP SD P HW 6XEWDQIID 0D
R \WHREW] \WIG-GLOWLY SDNRP VROWBELGWP V

3D PHYBROMRY/ 30 P HYBROMRQ/LYDBDAQ) SIRYIGUR SURP RIRDO LDGALQ) | RUP CNMIUFRQUKP HUSXUAKDAY RITHIQ) SUP DU® SUYDM@EHCFHAWDLG/00G

LOKBED HBDY $ WXCH 3D P HYBROMRY/RI HIGWHHSIROAWWRAK  SRILP VZ W DIRDCDGG BILRDOMBBLY P 04 CRMMY BX LQ) JURKSVDLG
LGEMY DARADNRQ/CUGDVRBCR LS LP DMD SDMASDICY SONGHY 6XEWBQMED DOR \KHFUHEW] WG-GLOWLYSONRP 1VSURP RIRIDO LCDGAQ) 3D P HOW
6ROMRQISIARLP UHYHKHSUP DLKD FROMVR LQMMMNIQGE HAVRQRXUGDQUHFHYTEGY (GFOQQ) 2P HIKTQMAWRXQN Z KIFK DUHI HVSOIGWRXVE, RAUSDNGHYLQDE RWV
DEFDH/AR FRP SHODMXVI RUDBRUSOVR | RHIRHIQMMABYHHDARADMG Z W SURP RIRIO (DAY

&DURUHAWE DR AWV DODAQ) SIRVIGHUR SURP RIRIIO LDCAQ) W FRQXP HY/| RUHDRRYHKHDINFOUHSURAHEXU RUVHYLFHY \KFK DVGHED YHMICDY FRWP HIF YIMRQ
DOGDAERB $WXQH ZHKDGDHERNR &DU&UHAVEIRNGHKDAFRIAYHY KDYHDSSUR LP DAD GFDIRY/ \KHYDXWP DU R Z KIFK DHIQAYIGOCRU
\P DIIURXSVR LQE-BHIGHKHDIMFOLHSURYLGHY \WURKIK Z KLFK Z HR! | HUD& DU UHAWAUDQEHG SUYDM OEHFUAWALG 6XEVEQNID DOR \WHRHAW] WOGHG QWY SIIARP
LVSURP RIRIDOLQAQ) & D& WAV SONRP UHYHIHSUP DU® FROMVR LQMMNDGG | HRQRUGIQUHHYTEGY (FOGQ) P HIKDQAEWRXQN



2 XU&UHIVB UIRGXRW
7 KIRXIK RAUSDINRP V Z HR T HMUHHSUCASDONVSHY/R - FHAVBUIRGAWV RHAWADLGY FRP P HIADOCAUHAVBURGARW 0G FRQMP HULQXNED HONBDD/

7 KHIRTRZ 1QJ \EEGIVHVI R HIFK FUBVEIRGAE WSH DQGZ MWQRHAWAILGY B SUYDMOEHDQG' XD0&DB/ DUGIQEFDMAKHSHFHMIHR RURBOBOQUHHYCEGY
WDATUHXQEHMBELG WP VRQD RUSXUXDQAR DSURP RIRIDA LDGAQ) RTHIDVXCH

& B G L WGXF W 6 WD Q GDWBY 3SRPRWLRQDO 2IIHU 7RWDO
3ULYDWH ODEHO FUHGLW FDUGV

'XDO &DUGYV

7RWDO FUHGLW FDUGV

&RPPHUFLDO FUHGLW SURGXFWYV 2

&RQVXPHU LQVWDOOPHQW ORDQV 2

7RWDO

&UHAVR DWWV : HRIHMI R SUGASBONVSH/R FHAWAWG/ SUYDMOBHCRHAWDG/DG' X0 0B

% 3UYDMOEHOFUHAWDLG/ 3UYDMOEHRUHAWDLG/ DHSINGHUBINE-GRHAWOGY HI / RZHVRUS PO R RUSIRIUP BDQE-GRUHAWDG/ H) &D&DH2 1 (
RU& D& UHIVWARDATLHXVHG SUP DO | RAMHSXURKDHR JRRG/DGVAYIFHYI R WHSDN@HURUZ MMOQWHSIRIUIP CHEZRIN |, Q5 HEECR DG FUHAVKGEHURXU
SUYDMOE-CFUHEWDLB/WSLFDED LVH \WGE-GROVEZEDGMP VR DIGLO3D P HYBROWMRY DG D HEWFIHAVWQE-URXUSULYDM@EHCFUHEWDLB/
WSLFDD LV/H \MIGHG SXUXKCQAR DSURP RIRIO LGDGAQ) RITHU

t " XDORDUB/ 2 XUSDRQMG' XO0&: DB/ DUHFUHAWLBAKDNXQRIRQ DY/ SUYDMQEHCFBHEWLB/Z KHYXVHG\R SXUKDHI RRGY/DGVHYLIFHY | URP. RXUSDNGHYDQGDY
JHHICEXSRHFHEAWDLB/Z KHOXVHGHOHZ KHH &UHEW] WIE-GXQEHURU  XO0&DB/WSFID IVH \WIG-GXQGHMIIEIGWP VR &XUH® R 5HEO
&OGRIHY XOOROB/ $ WXH ZHRIHMG' XOROBAMRIK R RU  5HEROGSRIUPY

&RP PHIADCE UHAVB IRGAW : HRIHUSUWYDMOEHOADLGY DGR BG-GB/ I RUARP P HIADCRXMRP HY/WDADIHVP LOIR RAUARQUXP HJRITHIQIV : HDORRIHD
FRP PHADOED LQ I XQOAARXQN WHHYCEGI SURGAWR DZ LGHWDQIHR - EXMCHWFEXWRP HY DG DHURA) RAMDQLP SIRYHS PXMRP HUH SHIHFHI RMWLY SURGERNZ W HKDHHG
IXQRANRDDW : HRITHIARP P HIADORUHAWEURGAW SUP DUO WURXIK RXUS HBICE DG SIMRLP \R\KHFRP P HIADCRXWRP HY/R RXUS HROE DG SDIGHY

, QAP HW RDQY , Q3D P HYSROMRY Z HRUJLCDMLIQABEE HIWBO/AR FRQMP HY DIGDAP MAGQ®P BHUR FRP P HIADCRMRP HY LOWHS QUMG6VBM/ SUP DLKD [Q\KH
SRZ HUSIRGAWP DINHAP RRUA FBV $79 VDGOY QUUEIOEH , QABIE HINBRDQY DUHFEVHE HIG FUHAVWFFRXQNZ KHIHKHPXWRP HUSD VGRZ QWHRAMBDAQ) EDDFHLQ
LOABEE HON , QABKE HWBDQ/ DUH DAV SHUIRGF | LOGFHAKOLI R/ 11 HELOMADM/

YoMV 7 IHGVDG & RIAUWRY
: HEHIHYHRXUBXMCHWDQG URKOVR REHIDNRQY Z LAEHLP SCRMGIQWKHI XMUHE, \WWHI RTRZ 1Q) WHIB/ DG FRQAURYY

$ $ QIASDMGJURZ \K LQBDQUHHYTEGY DG LQMINGRP H
1 &KDQIQ IXQAQ) P | DGLRBDHGIXQAQ) RRW LFOAQ)
« H SHAMGFARQIXHGIURZ W LQRXUGLIHAG-BRIW
« DVJQUUFDQMFHDHIQWHIP RQWR G-EWRAMBEQ) \R I XQGIQLGRBDHIQWHM] HR RAUTXAW SRWRIR
o \WHU-SDAP HQAR H LI UHIDAG SOV GHEWZ WK KLJKHUFRWXQEQ) SIRMIG-GE) \MLGSDMKY
* DUMQI LOMKANIDMHYURP HOV
$ ([\WQE-GGAUDIRQR SIRIUP DIUHP HQVDQGH SILDIRQR SIRIUP DI HQMADNUHGRY \WIG-G
$ , UDH/IQUABKBUNKDHDUDQIHP HYBD P HWVOQGRKHH SHOHXQGHUH WG-GSIRIUP DIWHP HQV
T 6\BEG DWHATXDIM DG HKDGRHP HQV\R DEBRZ DFHI RUBDQERW P HMRGRRI\



¥, UDH/IQRKHH SHOHWRRSHDMDYDIX@ LQE-BHIGHQWARP S
¥ PSAR BHIXDRY GYHERSP HQV

1, RUDHCAEMDGOrXGW GYyHY

) RUDGVAXWRQR \KHAHWHIB/DQG FRQAMRYY VHHE 0 DQUHP HQAY' IVAXWIRQDQG$ @OMYR ) LQDQADOR RIAWRQDQGE HXWR 2 SHDIRY  960MGHN 7UHIB/DQ5
&ROAURY/ LQRXUS HILMADIRQB\BAP HV

6HDRDOW

, QRXUS HEICR DG OQG3D0 P HYMBROMRQ/SIARLP V Z HH SHIHIFHI CRMDIRQY LQWIQLRNRY YROP HY/DOG\WHOYHIR GOQUHAHYCEGWYD/DUAKOR KLIKHM-DRIORQMP HJ
\SHYAQ) DOGSD P HYSDALOAKDAMSIDD UAXOVQDRLGFHDHR GDQUHRHYTEGVIURP $ XIXWHURIK DSHINIQ@M' HHP BHU Z W UHBAIRY LQ GO UHAHYCEGY
RAPXULCY RYHAKHI LUXATNXOMAUR \WHI RGBZ LG \ HOUDYPXAKRP HY'SD \WHUEDDGRH/GRZ Q / ROQUHHYLEGV GHRU DG | RP P LARQDY HA-P BHU W

P LARQD/D DFK EH RIHLGFUDIQ) \R P LARY LFOQQ) GOQUHFHYIEGYKHIE I RAIBI DVXQH UH BRMY \WHHSDIWGY

7 KHH-DRIDOP SCRARWEQLRNRQ YROP HY DQG\WHETQ UHAHYDEGY EDIFH UKV OFXDIRY LORXUAXVR RSHDIRYY GHIONXHR P HMFY DG \KHDIRZ DFHI RUGDD

@IH/D/DSHAHQEIHR \REOEDQ UAHYIEGY EHE H TXOW® SHIRG/ ) RUH CP SB! LQDEAMROWR\KH\H-DRIDOGRUDHIQ EUQ UHAHYTEGY DA HIUHIG DVDUAKOR KLIKHJ

GYHYR FRQIP HASHAQ) GUQ) WHI R DXOWMR Z HDORH SHIHFHE DVFDRIDOGRHDHIQGHIONHF UDM/ DG GHIONXHINBDQ UHH.YCEGY EDDIGRHY GAUQY) \KH

| RAW TXOUAUR GH\RGZ HUPMRP HISD P HONDM/ FROMMIAZ W RXUKIWRUIFDC R TXOWUH SHIHIFH 2 XUGHIONXHR. WD DOG GHIOMXHONBDQUHHYCEGY

EDIDFH/WHD GHRUDHG GAUQY WH\KEVHTXHQWVLLATXDUMUDY AR HYEHI DQWR SD. GRZ Q\WH.URDQ EDDIGRHY DQG UM HER XU Y4-FDAVHPXAMRP HYZ KRZ HH

GHITXHQABAUCY \WHI RO TXOUAUR KDGDKLIKHUSURECEAMV R UM IIQ) VR FXUHWATIAY GAUQY WHI LIWATXOUAUR WD PP HY/Z KR Z HHGHIQNXHIADARH

HGR \WHPXUHSHIRG Z HH SHRMGWDADKLIKHUSURSRINRQR  GHINXHNFFRXQIVRANBEQ) DVXCH Z RGBUAKONQRKDIH R VDVARP SIUGWR' HA-P BHU
SROUMMAZ 1\ KMRUFDCH SHIHIFH WY UAXGMGLQDKLIKHUDIRZ DFHI RUGDQEIH/DVDSHAHEIHR \RBOEDR UFHYDEGY DAKHHIGR WHPXUWHASHIRG DY

FRP SIWG\RDW HAHP BHU $ FFRAEQIO RXUNBZ OFHI RUGIEIHY/D/DSHAHEIHR \REOBOQ UHFHYIEGVR DWVXCH GFUDIHG\WR DNV

" HHPEU DGDIDQIFSDHG\R DIVXCH UH GRMY WHHIHAVR \RHH\F-DRIIOMHIG/ 3DXMEHEDDH GFIGG\R P LARQDNVXCH

P P LARQDY HA-P BHU SUP DU® GXHR FRIBRIRY/ I URP FXWRP HYAKDAZ HIMSUYIRA® GHIQNXHMAKAMY LOWHUDFFRXQNUAMOIQ) VR FXUSHNNTNY

7 KHLGRU-DHLQWKHDIRZ OFHI RUBDQ R/ DVXQH P SIVGR' HHPBHU GASWMDG-RUDHIQRXUSDMEHEDDRD/DSHAHQIHR GUQUHRHYEGY

DVXCH FRP SVG\R' HRHP B UH ORMG\MHH\P HHDRDOMHID/

5HXOVR 2 SHDARQ? ) RUWH7 KUHDQG6L 0 ROMV( QGHG- XQH DG
7 KHAVAXWIRQEHBZ SURYIGH/DQDIOMYR RUAKWVR RSHDIRQY| RAMKHWUHHDOGM] P RQMVHIEHG-XCH DG

6HRQGA XDUMJ+ LIKQIKW

YHBZ DHKLIKQIKWR RXUSHIRIP DGFHI RARHWUHHDG M. P RQMVHIGHG-XCH FRP SIBG\RWHWUHHDOGM] P ROKVHIGHG-XCH DV/CSSIFCE®! H A-HND/
RAHZ NHCQRMG
t 1 HMDQQVGFUDHS W P LARYIRAKHWUHHP RQMVHIGHG-XCH GUIYHOR LRUDHVIQRKHH SHOFV DG UBIBUNKDUHDUDQ HP HON
SO RIVANE KUIKHUQRAQMIMACFRP H 1 HMDQQIVICRBDHG R P LARQIRUWHM] P ROKVHIGHG-XCH GUIYHOE, DUHSFUIRQLQRXU
SIRMRQI RUGDQERAHY DG KL KHIGHAQMMWGFRP H SDMDED R IVAA [GRUDAYIQ UABIBUNKDUHDUDQI HP HONDQGRM-UH SHOHY
1 | ROQUHFHYCEGY LFOGQ) GOQUFHYCEGVKHBIRADD! LFUDHS R P LEIRQDVXH FRP SDUHG\R-XQH SUP DUO GUYHDR
KL KHUSXUAKDH YROP H
t 1 FAQMMWNGFRP HIGFUDHS \R PIRODG W P LEIRQI RAKH\WKUHDQGM] P ROMVHIGHS-XCH UASHRIMHD GHWRKLIKHU
D/H.D HEDQUHFHYTEBY
$ 3D P HOVWR RUSDUGHY XQHRUHBIGUMOHDUDQHP HOMIGFUDHS R P LORQD®G R P LEIRQI ROH\KUHDGM] P ROMVHIGS
-XH UAGHRIYHD SUP DUO DVDUAKOR LP SIRYHESHIRP OOFH LGFXAQ) G HISIRMRQ! RUBDQEWHYI RMHM] P ROMVHIGHS-XCH DG

\WHIURZ W R WHSIRIUWP VIQZ KIFK Z HKDYH UARKBIUNKDUH DUDQI HP HOWV DvZ HODV I URP FKDQIH/\RWWHWLP VR \WHUAEIBU



\KDUHCUDQIHP HQVI ROWRHSDWGHYZ WM Z KRP Z HH WG-GSIRIUP DDWHPHONIQ DG

| RIQGHIONHAR/D/DSHAMHR WAHYEGVGFUDHGZ IWWHRH) @ GHIODHR IDMGFUDIQN\R  DVXCH IR DV HHP EHU
GIYHOE VFDRIDDI DUG FRQMMHGLP SIRYHP HWOWHS 6 HFRGRP\ DOGHP SR P HONDMY 1 WVADUHR | IDAVICFUDIG\VK® \R ~ |RUERK
WH\KUHDQGEM] P RQMVHIG-G-XCH UAG-RRMHD |URP DG IRORHWUHDGM] P RONVHIEG-XQH UAGHRRYHD
SRMRIRUBIBWAVIGRUDHE W P LARQI RAKHWUHP ROKMVHIGG-XCH SUP UKD D/DUAKOR SRNRIRJURZ \K SDMDID RIVAA D
P LARQUHRIRQLQ SURYMEY! RUBD GV DXRADAMSZ W WHFDWI LEDIRQR  FHYSIQGOQUHHYTEGV DVKHS | RNGH
3UIRYMRQI RUBDQ BRI GFUDHS R P LEIRQIRMHM] P RQNVHIEG-XQH QUYHDSUP DUO D/DUAXOR QLGRS HABOSURYIMRQR
P IEAIRQGUQ) WHM| P ROMVHIGG-XCH UHDG) \R\KHHKOGFHP HQM\R RXUDEBZ DQFHI RUGDQERWP HRRGRB\  Z KIFK Z DVQRABSHDMS DVZ HD

D/''WH P LARQUHSANRQLQSIRYIMRQI RUGTQ GV LQWH PXWHAY HOUSHIRG DWRADMS Z W \KH FDWL LIFDNRQR - FHYSIQ GO UHHYCE®Y DV KHG | RN
7 KRHGRHDH/Z HHSDIWD® RIVANA  LRHDHS SIRVIMRQY DAVRADIMG Z W SRIWRTR JURZ W 7 KHDIBZ DFHFRYHIIHWDAR DO DERHI RIGDQ®RMHY/DVD

SHAHQR HIGR SHIRGEDQUHAHYTE®Y L(RHDHGWR DNVXCH 1BRP DNVXCH

2WHH SQHIGFUDHG\R P LARQIURP P IIRQDG\R P LEIRQI P P LARQI RAMWHWUHDOIGM] P ROMVHIGHG-XCH ssc
UASRAYHD GUYHDE! BXMCHNVIURZ W LGRUHP HQECFRWVDARADAG Z W EXERGQ) DWIQEIRGHLQ UDAKPYUHDQGLGRU-DHEP DN LR HON 7 KHIGRBDH
IQRKHUH SHOHI RAKHWWUHP RQMVHIGG-XCH DR UH GRME DOLGRBDHIQRXUH SHHVI RUDVHD LGHMLHE FRQMP HUUHP HADIRY

: HKDHIQMAMGIQRUGUHAWEDQN.Q) CRVMHARJURZ RAUG-SRIVEDH ' LUHANG-SRIWKDYHIGRUHDHG R BARQDVXH FRP STUGW
CHPBEU $ VRXUGUHVE-SRIWKDHIGRUDHS BIRHIGGERIWKDHUP OGGIONDW  BARQ DY5Z HKDHGFUDHGRUIXQAQ 1R RU
\HRXUAY DRI LDGRQIVE, W BARQDVXH FRP SCUGW' HHPEHU

* XUQ) \WHM] P ROMVHIEHG-XCH DG\R AW Z HKDYHH \MIG-GILYHSIRIUP DIWHP HWLQS HECR.OG $ P HIFDQ( DI * 08, QF / RZHV 49 & DG
60P VE&OE UHBUAHONY BEARQLQGTRUHFHYTEGYDVXH , QDEAWRY Z HH \WIGGRXUSIRIUP DIWHP HOZ W30 300QM2 AREHU 06
REAW SHAMWARH \WIGEH RIGWDADM YDHZRORIFHUFHYHG\WR M H MY SIRIUP DIWH-P HONVZ W1 LYHS HEIOR DG SONGHY UBUAHOY
BARQLOGTRUHFHYTEGY DVXCH DHQRW SHANG\R EHUHOZ H5 BXWP D EHWP SRIDUOD H \WGHG! RUDVKRWBHIRGEH RGWHURXUHOWARQAERMID
H SWDMRQGDM Z KLFK SUP DU® RAFXUGKUQ) WHVHFRQGKDD R ,QRXUSD P HY/S ROMRQADBYSDARP  Z HHWHHOMBGIQR QY. RUBGHZ HGH LMY
SURIUP VVZ W DVRBCR | LYHSDWGHY QHAR SDUGHYI URP Z KRP Z HKDYHUHFHYHG GRIFHAWDMH. Z LORAEHH \WIEQ) WHUSIRIUIP VEH RIGWHURXUHON
FROMPXOOH SUDNRQAM UBRHNY — BARQIQGDQUFHYTCEGVDNXCH DGLCRUDHEWHQ® BHUR SIRIGHUGFDNRQ/LORXUK D& AW
CHERWNE [5SK P DMD GFDIRY/ 7KHSIRIUP DI UHP HOMWDAZ HHCRW \WGHG Z LOFRQIMMHR EHU-SRUAGLORXUBKOVR RSHDIROAKMRIK WHU
FROMPXDCH SUDIROEM/



6XPP DY ( DLOIQV
7 KHI RTBRZ LQ) \BEGIVAVI R RAUBKIVR RSHIMRQY | RAKHSHIRG/IQRFDMG

7KHH PRQWKY HQGHG -XQH6L[ PRQWKY HQGHG -

LQ PLOOLRQV

,QWHUHVW LQFRPH
,QWHUHVW H[SHQVH

IHW HWWHUQFRPH
S5SHWDLOHU VKDUH DUUDQJHPHQWYV

IHW IHWWHUQ FR RBBHN DVEWIW UUDQJHPHQWYV
BURYLVLRQ IRU ORDQ ORVVHYV

1HW LHOAMWHUQ F R FSHW IDV@HB WD U U D Q J H P HROWALW LCRQDR DB O RV V H V
2WKHU LQFRPH
2WKHU H[SHQVH

(DUQLQJW ERY RWLRL@ FRPH WD[HYV
3URYLVLRQ IRU LQFRPH WD[HV

1HW HDUQLQJV




2 WHJ) LQDQADCDQGE\IMYAFDO DY
7 KHI RGBZ LI \BEBIVHVI R FHISQ RAHU LGDGA DCDQG \WINKNFDOCDID RAKH SHIRGYIQRFDAMG

$W DQGVKHJ $W DQGNVKH
7KHH PRQWKY HQGHG -XQHL[ PRQWKYV HQGHG

LQ PLOOLRQV H[FHSW SHU DFFRXQW GDWD
JLQDQFLDO 3RVYWWURQHDWD $
/IRDQ UHFHLYDEOHY LQFOXGLQJ KHOG IRU VDOH
7RWDO DVVHWYV
"HSRVLWYV
%RUURZLQJV
7ZRWDO HTXLW\
6HOHFWHG 3HUIRUPDQFH OHWULFV
3XUFKDVH YROXPH
5HWDLO &DUG
3D\PHQW 6ROXWLRQV
&DUH&UHGLW
$YHUDJH DFWLYH DFFRXQWV LQ WKRXVDQGYV
$YHUDJH SXUFKDVH YROXPH SHU DFWLYH DFFRXQW
$YHUDJH ORDQ UHFHLYDEOHV EDODQFH SHU DFWLYH DFFRXQW
1HW LQWBHUMHVYW PDU
1HW FIK R0
1HW FKDIW DV D RI DYHUDJH ORDQ UHFHLYDEOHV
$OORZDQFH FRYHUDJH UDWLR
5HWXUQ RQ DVVHWYV
SHWXUQ RQ HTXLW\
(TXLW\ WR DVVHWYV
2WKHU H[SHQVH DV D RI DYHUDJH ORDQ UHFHLYDEOHV
(ILFLHQF\ UDWLR
(HHFWLYH LQFRPH WD[ UDWH
6HOHFWHG 3HULRG (QG 'DWD
7RWDO ORDQ UHFHLYDEOHYV
$OORZDQFH IRU ORDQ ORVVHV
GD\V SDVW GXH DV D RI ORDQ UHFHLYDEOHV
GD\V SDVW GXH DV D RI ORDQ UHFHLYDEOHV
7RWDO DFWLYH DFFRXQWV LQ WKRXVDQGYV
)XOO WLPH HPSOR\HHV

3XUFKDVH YROXPH RU QHW FUHGLW VDOHYHWHQBNVHR®W R KHY HGUWHREDWGYDRPIR ROMW HRU FKEGLW SURGXFW
$FWLYH DFFRXQWV UHSUHVHQW FUHGLW FDUG RU LQVWDOOPHQW ORDQ DFFRXQWV RQ ZKLFK WKHUH KDV
FDUG RU LQVWDOOPHQW ORDQ DFFRXQWYV WKDW DUH QRW FORVHG EORFNHG RU PRUH WKDQ GD\V GHO
IHW LQWHUHYVYWSRIHWHQWY QHW LQWHUHVW LQFRPH GLYLGHG E\ DYHUDJH LQWHUHVW HDUQLQJ DVVHWYV
$OORZDQFH FRYHUDJH UDWLR UHSUHVHQWY DOORZDQFH IRU ORDQ ORVVHV GLYLGHG E\ WRWDO HQG RI S
5HWXUQ RQ DVVHWV UHSUHVHQWY QHW HDUQLQJYV DV D SHUFHQWDJH RI DYHUDJH WRWDO DVVHWYV
5HWXUQ RQ HTXLW\ UHSUHVHQWY QHW HDUQLQJV DV D SHUFHQWDJH RI DYHUDJH WRWDO HTXLW\

(TXLW\ WR DVVHWV UHSUHVHQWY DYHUDJH HTXLW\ DV D SHUFHQWDJH RI DYHUDJH WRWDO DVVHWYV
(WLFLHQF\ UDWLR UHSUHVHQWY L RWKHU H[SHQVH GLYLGHG E\ LL QHW LQWHUHVW LQFRPH DIWHU UH’



$YHDIHYDOORHEKHV

7 KHIRTRZ QI \EEGVVHVR W LQ RUP DRI RUVH SHIRGYLQAFDMG U EQ) DYHIHEDDFHKHANEDE Z KIFK DHXVHGLOWHAVRAMROR LOMMACARP H LOMBW SHOH
DG QHNQMINRP HWDIVRIBZ V

, Q WHR/W $YHUDJH , Q WHR/AW $YHUDJH
$YHUDJH ,QFRPH <LHOG $YHUDJH ,QFRPH <LHOG
7KWH PRQWKY HQGHG -XQH LQ PLOOLR®®ODQFH ([SHQVH 5DWH %DODQFH ([SHQVH 5DWH

$VVHWYV

,QWH/W HDUQLQJ DVVHWYV

,QWHUHVW HDUQLQJ FDVK DQG HTXLYDOHQWYV
6HFXULWLHYV DYDLODEOH IRU VDOH
/IRDQHBEHLYDEOHYV

&UHGLW FDUGV LQFOXGLQJ KHOG IRU VDOH
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU 2 2 2 2
7RWD O HOROLY DEOHV

7RW D OHVQWHDUQLQJ DVVHWYV

1RQ LAWWWDUQLQJ DVVHWYV

&DVK DQG GXH IURP EDQNV

$OORZDQFH IRU ORDQ ORVVHYV

2WKHU DVVHWYV

7JRWDO QRQW GMHWQLQJ DVVHWYV

7JRWDO DVVHWYV

ILDELOLWLHV

JQWHH/W EHDULQJ OLDELOLWLHV

 QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
%RUURZLQJV Rl FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHV
5HODWHG SDUW\ GHEW

7RW D OHIVQWEHDULQJ OLDELOLWLHV

1RQ LAWWWEHDULQJ OLDELOLWLHV

1RQ LQWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
2WKHU OLDELOLWLHV

7RWDO QREW GWMBULQJ OLDELOLWLHYV

7JRWDO OLDELOLWLHV

(TXLW\

7JRWDO HTXLW\

7RWDO OLDELOLWLHY DQG HTXLW\

L QWHH/W UBIWE VSU

1HW IHOMHUQFRPH

1HW \LHOG R @ WWR W D O QLW HW VH WV




, Q WHH/W $YHUDJH , Q WHH/AW $YHUDJH
$YHUDJH ,QFRPH <LHOG $YHUDJH ,QFRPH <LHOG
6L PRQWKY HQGHG -XQH LQ PLOOLRQWDODQFH ([SHQVH 5DWH %DODQFH ([SHQVH 5DWH

$SVVHWYV

,QWHH/W HDUQLQJ DVVHWYV

,QWHUHVW HDUQLQJ FDVK DQG HTXLYDOHQWYV
6HFXULWLHYV DYDLODEOH IRU VDOH
/IRDQHBEHLYDEOHYV

&UHGLW FDUGV LQFOXGLQJ KHOG IRU VDOH
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU 2 2 2 2
7RWD O HOROLY DEOHV

7R'W D OHVQWHDUQLQJ DVVHWYV

1RQ LAEWWWDUQLQJ DVVHWYV

&DVK DQG GXH IURP EDQNV

$OORZDQFH IRU ORDQ ORVVHV

2WKHU DVVHWYV

7RWDO QRYW GMIHWQLQJ DVVHWYV

7RWDO DVVHWYV

ILDELOLWLHV

JQWHH/W EHDULQJ OLDELOLWLHV

 QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
%RUURZLQJV Rl FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHV
5HODWHG SDUW\ GHEW

7RW D OHIVQWEHDULQJ OLDELOLWLHV

1RQ LEWWWEHDULQJ OLDELOLWLHV

1RQ LQWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
2WKHU OLDELOLWLHV

7RWDO QREW GWMBULQJ OLDELOLWLHYV

7JRWDO OLDELOLWLHV

(TXLW\

7JRWDO HTXLW\

7RWDO OLDELOLWLHY DQG HTXLW\

L QWHH/W UBIWE VSU

1HW IHOMMHUQFRPH

$YHUDJH EDODQFHV DUH EDVHG RQ PRQWKO\ EDODQFHV LQFOXGLQJ EHJLQQLQJ RI SHULRG EDODQFHYV

GDLO\ DYHUDJHV LQYROYHV X EXID EXXVUG R® WD QGHU[BSHQEBODQFH VKHHW GDWD DSSURSULDWHO\ LQFRUS
UHSUHVHQWDWLYH RI RXU RSHUDWLRQV

$YHUDJH \LHOGV UDWHV DUH EDVHG RQ WRWDO LQWHUHVW LQFRPH H[SHQVH RYHU DYHUDJH PRQWKO\ E
,QFOXGHV DYHUDJH UHVWULFWHG FDVK EDODQFHV Rl -XPHOOLRQ®QG U H\ DHGBR BY RO WE H /& U H NPLEH®R(
PRQWKV-KQBHG DQG UHVSHFWLYHO\

1RQ DFFUXDO ORDQV DUH LQFOXGHG LQ WKH DYHUDJH ORDQ UHFHLYDEOHYV EDODQFHV

JQWHUHVW LQFRPH RQ FUHGLW FDUGV LQFOXGHV IHHV RQ ORDQXQM DRL® O L R QU B QBHFGV LPYLHOARILRO®@ LR Q
PLOOLRQ/LR B ROMMKYX HOGHBG QG UHVSHFWLYHO\

,QWHUHVW UDWH VS UHHDH B H SHIWH-OHADV WIKKHH\GHHOG RQ WRWDO LQWHUHVW HDUQLQJ DVVHWY DQG WKH U
1HW \LHOG RQ LQWHUHVW HDUQLQJ DVVHWV UHSUHVHQWY QHW LQWHUHVW LQFRPH GLYLGHG E\ DYHUD



) RUDVXP P Ol GAAUSIROR \WHNH QCHIWP VIGFOGHELORXUBVEAP HOVR ( DIQIV \FHH20 DAIHPHY WMAXWIRQDQGS OMVR ) LDGADCS RIBURQDIG5 HXWR
2 SHDIRY ' HAUSIROR . H &RPEIGHS6\BAP HOVR ( DLQQIV/ LCH, WPV LQRXUS HIMDARQB\BMP HOV

, QMRWQRRP H
, QMIMACFRP HICFUDFHGE P LQIR) RU | RONHWUHHP RQMVHIGHG-XCH 7 KWVIGRUDHZ D/GIYHQSUP DUO B WHLCRBDHIQDYHDIHLQMPMDOQ)
DAV
1 $YHDIHIQMMNDLQQ) DAHV , QML) DAHNVDHFRP SUMHGSUP DUO R GOQUHRHYCEGY $ YHIIHGDQUHFHYIEGY LFXAQ) GOQVKHE I RADBI
(FUDHSE PLARY RU | RAH\KUHHP RQMVHIGHG- XQH 7 KV IGRUDHLQ DYH DI HEDQ UHFHYCEGVZ DV GUYHQSUP DU B KLIKHU
SXUADHYROP HUAKAMY |URP DOLGFUDHIQDYH I HOAYHFMAWDGOAFRQMR P LEIRQI RAMHWUHP ROMVHIGS-XCH IR PLARQIRJ
WH\MUHP ROMVHIEG-XCH
t <HTRODYHDIHIQMMNWDLQQ) DWHIV 7 KH\ IHBRQIQMMANDNQ) DAHNVGFUDHG\R | RAMH\KUHHP RQMVHIGHG- XCH IR IRUKH
WUHHP RQMVHIG-G-XCH GUYHQSUP DUO B\ DOLGFUDHLQORXUDHIIHIQMMAHDIQ) FDK DQGHIXYDBONZ KIFK HQDEZ H\ HEWOQRXUGD
WFHYIEGV 7 KH\ HERORXUDH I HEQUAHYLEGVZ D/IODN | RARHWUHP RONVHIGG-XCH oG
, QMR HLRBDHGE P IR RU IROHMI P ROMVHIGG-XCH 7 KWVIGRUDHZ DY/ GUYHQSUP DU B WHLGRBDHIQDYHII HLOMMNDLOQ)
DAHN
t SYHDIHIQMHNDLQQ) DAHV , QM) DAHNVDHFRP SUMHGSUP DUO R GOQUHRHYCEGY $ YHIIHGDQUHFHYIEGY LFOQQ) GOQVKHIS I RADBI
(FUDHE P LARY RU IROMHM] P RQMVHIGG-XCH 7 KWV LGRS DHLQ DYH . HEDQUHFHYTEBYZ DVGUYHQSUP DUO By KLIKHUSXUADH
YROP HUAXAMY | URP DOLGFUDHLQDYHIIHCAHFMAWDIGOAFRQME P LARQIRMHM] P RQMVHIG-G-XCH IRP P ILARQIRMHV]
P RONVHIE-G-XCH
t <IHTSRODYH DI HIQAMMNWEDLQQ) DWHIV 7 KH\ IHBRQLQMMADQQ) DAHNVGFUDHG\R IRAHM] P RQMVHIGG-XCH IR | ROKHM]
P RQNVHIE-G-XCH GUYHQSUP DUO B\ DOLGFUDHLQRXUDHIIHIQMMAHDLIQ) FDK DQGHIXYDBOQNZ KIFK HQDEZ H\ HBWOQRXUGD
WFHYIEGV 7 KH\ HERORXUDH D HEIQUAHYIEGVZ D/IGDN  |RUWHM] P ROMVHIGG-XCH DG
, QMR [ SHOH
QMM SOHIGFUDIGE  PLARQ RJ DGR PUAR)RU I ROWHWUHHDOGM] P ROMVHIGG-XCH UASHRYHD GUYHQSUP DU® B\ LGRBDAY
LQDYHDIHIQMMMEDC) CCELONVR PLAR) RU DGR P IGIRQ RU UASHRRYHD 7 KHLGRBDAVIQDYHIDI HLQMMAEFDUQ) CCEONAYZ HHGIYHD
SUPDIO B FUDAVR  HARQDG — EQRY UASHRHD LORXUDHIIHIQMMMNE-DUQ) G-ERMIFFRXQN SDMID RIVFNE DUHSAIRQLQ DY HERURZ LQIVXQEU
RXUNHRXUMY DARQSURILLP V/DQG RXUUHIAG SOV GHEWT KHLGRUDHLOLOMINN] SHOHI RAMHWUHHP RQMVHIG-G-XCH DOR UH GRMG DQLFUDHIQRXUFRWR | XQB/
IR W
1 HWQMHRIWCORPH
1 FAQMIWAERP HIGRBDAGE PLARY RU 5uc]=) P IR RU I ROWHWUHHDQGM] P ROMVHIGG-XCH UASHRIMHD GUIYHDR LGRUDAVIQ

DHDIHIQMMANIQCQ) UFHYCEGY SO R IVANR  KLIKHLQMIAXW] SHOHDQGE DGR DHLQRXU HBRQLQMIMDQ) DAHNGHWR DKLIKHUDYH DI HLQM ML)
FDWK DQGHMXLYDBQONV EDDGRH

5 HBLGUG KDUHS UDQIHP HQW

5 HEGU\KDHOUWDQHP HONIGRUWDAGE. PLARQ RU DGR P LORQ RU I RAKHWUHHDQGM] P RQIMVHIEE-XCH ASHANHD GUYHDE \KH
JURZ \X DQGLP SURYHE SHURUP DIFHR \WHSURIUIP VIQZ KIFK Z HKDYHUBIBNKDLUHDUDQIHP HON DvZ HOD/E\ FKDQIHAR\KHMIP VR WHUABIBUMKDHDUDQI HP HOWI RAKRH
SDNGHYZ W Z KRP Z HH WIE-GSIRIUP DIUHP HWIQWHVHFRQGKDD R zscile) ) RARHM] P ROMVHIG-G-XCH \WHLP SIRYHGSHIRP OFHR \WH

SIRIUP VIQZ KIFK Z HKDYHUHRBAIUNKDUH DUDQI HP HOVDOR LFOXGHGWHH I HAVR DGZ HUSIRYIMRQI RUGDQ GRAHY/



SIRMMRQIRY RQ/ RAHY/

SWRYMRQIRUGDQBRM LRHDHGE P LR RUR | RUMH\KUHH P RQMY HIGHG- XCH 7KWVIGRHDHZ D/SUP DUO GLYHDR SRMNRIRJURZ W SDMDD RI1VHA
B D PLUARUGRANRQLQSRIMRYI RIGIQERIDIRADMSZ W \KHFDWL LFDNRQR FHISQGDQUHHYCE®Y D/KHG I RMIBT ' XUQ) \WH\WUH P RQKMVHYEHS- XCH
Z HFDWI IHGDVRBCR BUROR GOQUHAHYCERYDVKHBI RNIBH RA R SRINRTRYZ HSDQWW VHTLQWH I R TXDIMUR

3WRVMRQI RIBDQRWH/GHFUDHE B P LERQ RUR\ IROHM] P RQMVHIG-G-XCH 7KYGFWDHZ D/GIYHSUP DIO D/DUAKOR DOLGFUP HMED
SIRMMRQR P IARQGUQ) WHV PROMVHIGG-XH  UHDIY) \R\KHHKDGR-P HQM\R RXUDEBZ DQFHI RUBDQEWP HKRGRBI\  Z KIFK Z D/QRAB-SHDMGLQWH
PXUHQN HIUSHIRG D/ZHOD/D P LARQUHBANRIQSIRMMRQ! RUGDQ @I/ DARADMS Z MW WHFDWMI LFDNRQR  FHYSIQGDQ UHFHYCEGYDYKHIS | RMIBH 7 KV GHFWDH
Z DVRIVHNQSDVE LGRUDVHSE SIRVIMRQYUHIDIGY) \R GOQUHHYCEGVJURZ W

2 WHJ, FRPH

7KHH PRQWKY HQGHG -XQHBL[ PRQWKVY HQGHG -

LQ PLOOLRQV
,QWHUFKDQJH UHYHQXH
‘"HEW FDQFHOODWLRQ IHHV
/R\DOW\ SURJUDPV
2WKHU

7TRWDO RQHRAH

2\WHIGFRP HGFUDHGE.  PLAR) RU DGR  PIOR)RU IRONHWUHHDOGM]. P RQMVHIGG-XQH UASHRAYHD SUP DUO GHRDGHFUDHLQ
WHE RIMH) FRP SROHQAAXANY) 1URP DIDQUHRG-GLOWHSURA HIUSHIRGWDARGRAMH RFFXU/ RZ HUG-BWDFHIRQ! HAVGIYHDR | HZ HUPXMRP HYEHQ) HURDBGLO
WHSIRGAEWIGKLIKHUGR DBV FRIVZ HIHSOMDED RIVANE LR DHELQMFKOQIHUYHHGUYHDE LQRU-DHGE SXURKDH YROP HRAMGHR RAUUAEICEDNGHY \DBY ADQHY

2 WHJ( [ SHOH
7KHH PRQWKY HQGHG -XQHL[ PRQWKY HQGHG

LQ PLOOLRQV
(PSOR\HH FRVWYV
3URIHVVLRQDO IHHV
ODUNHWLQJ DQG EXVLQHVYV GHYHORSPHQW
,QIRUPDWLRQ SURFHVVLQJ

&RUSRUDWH RYHUKHDG DOORFDWLRQV DQG DVVHVVPHQWYV
2WKHU

,Q RXU &RQGHQVHG &RQVROLGDWHG DQG &RPELQHG BWDWHPHQWYV RI (DUQLQJYV WKHVH WZR LWHPV DU
2 \KHUH SHOHLGRBDHGE P LIRQDGR P LOIRQ | ROWHWWUHDQGM] P RQMVHEG-XH UASRAHY GHWRLIGRUDAVIQDTR RXUH SHOHFDMRUHY

( P SR HHFRWIGFUDHE SUP DO GHWR DEAWNRICARP SHODNROH SHOMYIRUGHE. HP SBR HA/DQG\OMY [GRBDAYIRUH MY HP SR HVAIYHDE, WHIURZ WR RAU
EXMQHV DOGWHEX@Q) R RAUNBDEIERGHLQ UDAKRMUH 3UR HAURDO HVLQRUDHGE GHWR KLIKHUSUR HMRDODOG RKHUFRQXANY | HA/UHDMGVRWH, 32 RAUSTIHS
\FBOUDARQIURP * (| DQGJURZ WR \WHUABOG-BRIVEIMRP 0 DUNAMY DOGEMQHV GHYHESP HOVRWIGRUDHE GHR LGRUDHGP DINANY H SHOHY LMK HOVIQRXU
EUDQG DQGLQRUDHG TP RMY DNRQH SHOHDARADMGZ W SURIUIP CFTXAMMWRQYDQGH WOMRYY , QRUP DARQSUIRFHMQ) FRUVLGFUDHE GLYHQSUP DU B\ WHIURZ WR RXU
BEXMCHW



&RERDMRYHKHIG DIRFDNRQY DG DAV HQWVKDYHBHHQ GAMIP LCHG SUP DU XMQ) RAUSHHQMIHR * ( && IVUHBYDON SHOHY DG LRBHDHGLQWH PXAUHABHIRGYDYZ H
FRP SMHGDIUDMUSHFHQBIHR * ( &&IVRBCF-RW 7 KHHDP RQVER RMFOGCHHMFHVSIRVIGGR * (- Z KHIHWHFRWDWRADMS Z W \XAK VHYFH DHGUHA® HOBG
DG LFOGGLQ\WHDSSIRSUDMFRWDRI RUEY H)  HP SR HHEHH IWARWDHIGFOG-GLOHP SR FHFRWIEERYH

7KH RKH) FRP SRHOACFUBDHG ROWHWUHHDQGM] P ROMVHIGG-XQH SUPDUO® GHWRD P IARQIGRHDHIQRUHYH/I RUDVHD |GHONIHGFRQMP HJ
WP HADMRQDVDUAKOR GHYHERSP HOVGAUQ) \KHWKUHP RQMVHIGHG-XCH : HOORUARYHGAHIBIQUAI XTORLY P DY/ Z [\ \WH& RQUP HJ) LCDGADCBURKANRD
UBUIXV WH?&) 3% DQG' HEDWW HAR -XWIPH WHE' 2 LQWHWUAHP RQMVHIGHG-XCH \KD/Z HHSURA® BAHYHS! RUDG\WHH RIMAGGRADYHDP DMID

P STRWRQRXULAMXEVI RAKHWKUHHP RQIKVHIGEG-XQH

SRR RU, GFRP H70 K/

2 XUHIHRMWHY (DMLCRBDHG\R IR | ROWH\MUHHP RQMVHIEG-XQH sec) UASRYHD DOGLRBDHG\R IR IROWHM] P RQMY
HIGEG-XCH sec) UASHRAYHD 7KHHHAYH\E] UDMI ROAWHWUHHDQGM] P RQMVHIGG-XCH GUHYIURP WHHIHAWHY IDMLQWH\P HSHIRGLQWH
SUARAA HOUSUP CUO GHWR FHVIQ QR GHOAIEGIH SHOAVDQGDOMAP UHDAME\R DQLQMCDOFRSR DMURU DY) DARY , QHIFK SHUIRG\WHH I HAH\EE UDMGLIHYIURP \KH
8 6 |HIHIOWDMRY \§f DMR SUP DD GHWR\WBMLGFRP H\E] HY

3OIRP $DOMY

$ VAPMWHGORHXQ@EHF? ,QURGAIRZ 2 XUSDBYV3OWR PV Z HRITHIRXUSIRGAWWURXI K WUH\DBY SDARP V 5 HBIO!. DG 30 P HY ROMRQYDG& DS & UBHAW Z KIFK
P DRI HP HOAP HDUXUHAY EDVHG RQWHUUHYHXH JHHIDIY CRRMMAY 7 KHIRTZ 1Q) LVDAVWXWRQR WHSDMR P UHYHXHIRUHRKR RUSDWRP V

1RQ* $$3 0 HDXH

, QRUEHMR DAFW DG LOMIDED U-SRIVWHUHYHXHSHIRIP DOFHR RAUWUHH\DBY SRV Z HXVHDP HDXUHZ HUH HAR DV SDARP UYHXH 3ONRP BYHHLKHKP
R \WUHH@OHLAP VIQRXUS RIGHHG & RORIEDAMG DG &RP EGHS6\BM HWR ( DQQIVSUEIHGIOOFFREGHZ IW* $$3 3 LOMMMIZE] HVRQEIDY SOV RMHIGRRP H'
GWS VABBUNKDUHDUDIHP HON 3OWRP UAYHXHIWHD LV QRADP HDXUHSUAHOAGLODFFREDGFHZ W* $$3 © HGHSFWHEBLMDUHDUDQI HP HWBMWER QRAG-BARK-U
QHLWWP H SHFY VKK DVIQMIMW SHH SIRMRQ! RUBDQEWH/DIGRM-UH SHOH BHFDAHWRHLM VOUHP DEIHG | RAWHBXMQHWD/DZ KRB - HEHIHYHWD/EDWNRP
UHYHOHLY DXVH XCP FDXUHVR LOYHWRLY EHFDAH IVBBUAHOVP DD HP HMVYLZ. R WHQHABYHOHFRQUBXMRQR HIFK R RXUSTNRIP V 7 KLYP HDXUHVKRXB QRAEH
FROUGHHG DVEVMMI RUQMINNIGG | HYRQEDO/RURKHP HDXUAR SHIRUWP DIFHZ HKDYHU-SRUAGLODFFREDGFHZ W* $$ 3 7 KHUFRIACDIROR SDARP UYHXHR
LQMINDQG | HVRQBOY/| RIHFK SDIRP AHVRI LOWHBEBILFOG-GLOWHAVWAMRQR HIFK R RANMUHHSOMRP VEHBZ 7 KHI RIBZ LQ) \BEGIVFIV RYK \KH
UFRACDIROR \REOSDMRP UHYHXHR \RBCLQMIWDGG | HARQ GO/ | RAKHSHIRG/LQAFDMG

7KHH PRQWKY HQGHG -XQHBL[ PRQWKY HQGHG

LQ PLOOLRQV
,QWHUHVW DQG IHHV RQ ORDQYV
2WKHU LQFRPH
5HWDLOHU VKDUH DUUDQJHPHQWYV
3ODWIRUP UHYHQXH




SHEIC. DG
7 KHIRTBRZ LQJ \IEG VANV RIN \XSSEBP HROLQ RUP DINRQ UADWG VR RXUS HOE DG SDNRP | RUMH SHIRGY IQAFDMSG

7KHH PRQWKY HQGHG -XQHBL[ PRQWKV HQGHG

LQ PLOOLRQV H[FHSW SHU DFFRXQW GDWD
3XUFKDVH YROXPH
B3HULRG HQG ORDQ UHFHLYDEOHV LQFOXGLQJ ORDQ UHFHLYDEOHY KHOG IRU VDOH
$YHUDJH ORDQ UHFHLYDEOHYV
$YHUDJH DFWLYH DFFRXQWV LQ WKRXVDQGV
$YHUDJH SXUFKDVH YROXPH SHU DFFRXQW
$YHUDJH ORDQ UHFHLYDEOH EDODQFH SHU DFFRXQW

,QWHUHVW DQG IHHV RQ ORDQV
2WKHU LQFRPH

5HWDLOHU VKDUH DUUDQJHPHQWYV
30DWIRUP UHYHQXH

5 HEICRDGSONRP BYHHIGRUDHEE PIRQRU DGR PLAR) RU | RANHWWUHHDQGM] P ROMVHIGG-XCH UASHRRMHD 7 KRHIGRUDH/
Z HHSUP DUO® WHUAXOR DOLGRSDHIQIOMMMNIGG | HVRQGOY/GIYHDE  DOLFUDHIQDHIHEDQUFHYIEGY RIVAAQSIVE DUBAIROR RKMHIGFRP HGHWDJIDQ
UFREGLOWHSUR HIUSHIRG/WDIAG QRAH RAFXUDGGLGRU-DHYLOUABLBUNKDUH DUDQI HP HABD P HQN 7 KHLGRBDAVIQWHHSD P HOVZ HHD/DUAXOWR \KHI CRRLY
AVPWHGXQEHMHKHIEQ) 25 HBBUSKDUHS UDQIHP HQV CERYH

3D PHYBROMRY/
7 KHIRTBZ LQJ \EEGIVHVI RUW \XSSBP HQBOLQ RUP DARQUHII VR RXU3D P HYBROMRQ/SOMRIP | RAHSHIRG/IQRFDAG

7KHH PRQWKY HQGHG -XQHBL[ PRQWKY HQGHG

LQ PLOOLRQV H[FHSW SHU DFFRXQW GDWD
3XUFKDVH YROXPH
B3HULRG HQG ORDQ UHFHLYDEOHYV
$YHUDJH ORDQ UHFHLYDEOHYV
$YHUDJH DFWLYH DFFRXQWV LQ WKRXVDQGV
$YHUDJH SXUFKDVH YROXPH SHU DFFRXQW
$YHUDJH ORDQ UHFHLYDEOH EDODQFH SHU DFFRXQW

,QWHUHVW DQG IHHV RQ ORDQV
2WKHU LQFRPH

5HWDLOHU VKDUH DUUDQJHPHQWYV
30DWIRUP UHYHQXH

3D P HYBROMRY/SDMRP UWWHOHIGFUDHGE  PLARY RJ DGE  PUARRU I ROWH\WUHDQGM] P RONVHIGG-XQH UASRAYHD 7KHH
LGFUDAY/Z HIHSUP DUO \WHUAKOWR KLIKHILQMIDQG | HAVRQEDQ/GAHR DQLGRHDHLQ DYH DI HEDQUHHYCEGY



&DUHRUHAW
7 KHIRTBRZ LQ) \MEGI VAV RI \XSSEBP HAROQ RUP DINRQUADMY \RR RXUS. DU BHAVWEDMNRP | RAMHSHIRGYIQAFDMG

7KHH PRQWKY HQGHG -XQHBL[ PRQWKV HQGHG

LQ PLOOLRQV H[FHSW SHU DFFRXQW GDWD
3XUFKDVH YROXPH
3HULRG HQG ORDQ UHFHLYDEOHYV
$YHUDJH ORDQ UHFHLYDEOHYV
$YHUDJH DFWLYH DFFRXQWV LQ WKRXVDQGV
$YHUDJH SXUFKDVH YROXPH SHU DFFRXQW
$YHUDJH ORDQ UHFHLYDEOH EDODQFH SHU DFFRXQW

. QWHUHVW DQG IHHV RQ ORDQV
2WKHU LQFRPH

5HWDLOHU VKDUH DUUDQJHPHQWYV
3ODWIRUP UHYHQXH

SOVRUEVEDIRP BVHOHIGFUDHGE  PLAR) RU DGR PIOR)RU I RARHWUHHDQGM] P RQMVHIGG-XQH WASHRANHD 7 KHHIGRBDHY
Z HHSUP DUO WHUAKOR DRLGFRUDHLQIQMMWDGG | HVRQGOY/GUYHDE DOLGRUDHIQDYH DI HEDQUHAHYEGY

6HBDLDARQIURP * ( DG5S HDWG) LCDQADCS ULDQIHP HON

, QFRQCHANRQZ W WH, 32 Z HHRMIHGLQR D7 IDQMNRIDOS HYLEHY$ JUHP HQMKHE 76$ " DQG YOURXVRMHUDI BHP HQWZ W+ (- DQG WD LD WKDMRI HKHUZ W DQ® EHJ

R H MY DIUHP HONUHDMY \R RAUNHRXUMY H5 | LCDGRLQIVKDABP DQLQH | HFWRTRZ LQ) RXU, 32 JRYHQWHUHDMRQKLS BHEHHD* ( && * ( DOGXVONMAHFRP SOURQR

WH,32 6HHIRM  GXEVHIXHIN YHIMWR RUFRQEHOHE FRQRICDME DG FRP ELQHE | L(DRDOWEM HQWI RUDGAWRIOQ RP DIRQRQWHDI UHP HOVHOMIGLQRIQ

FROQHANRQZ MI\KH, 32 HOORUSOGDOR RXUH MY UHDAGSDW GEWRZ HE\R* ( &8 RAMBAQ) ROWHFRMQ) GOMR WH,32 \REDY  HAOR) R ZKIFK

EQRQZ D/RAMBIAQ) DVXH DOGHQMIGIQRWHL HZ * ( && 7HP / ROD) CAOW SXUMOQARZ KIFK* ( && SRMGGXVZMDWMP GOQR  A@R) R ZKIEK
HARQZ D/SUHENGZ W DSRWMROR \WHGHBURAHG/IURP RUMBOFHR  BLARQR XQHXUHG\VHIRUGRM/

3URRWH, 32 * ( DOGIWVEMADUHY ICFOAQ) * (&8 SIRYIGHEDYDUHVR VHYIFHY/DOGI XQEQ) \RXV $ @R \WHUHDMG SOW FRAVOGGH SHOFVIGRUHGE XVIRUWH
WUHHDQGM] P RQMYVHIGG-XCH DG GWRRHGIQWHIEGIEHRZ UHDMR \WHHKIMRUFDCOWDQIHP HQN 7 KHSUGASDO LQDGROOP STFDARQVR \KHH
DUDQIHP HOVDHAVPAMHGEHBZ
7 KHFRAVDQGH SHOHV/UHDMG\RWHVHYIFH/ DG XQ@EQ) SIRMG-GE * ( DG+ ( && LFOGH

t QAURWRIVDARADMG Z W VHYLFH/ SIRMGHG ARG \RXY

t I QAFWRIVUHDM\R* ( FRSRIDMRYHKHIG DIRFDIRQ DG DAHAP HOV DG

t LOMBW SHOHI RIUHDME SO G-EW



7 KHI RTRZ QI \EEGIVHVI RW RAUGUHFWRIV IQAUFWRIV DOGLQMIW SHOH/UBHDM\RVHYIFH/DOGI XQAQ) SIRIGGE * (| RAWHSHIRG/IQAFDAG

7KHH PRQWKY HQGHG -XQHL[ PRQWKY HQGHG -

LQ PLOOLRQV
‘LUHFW FRVWYV

,QGLUHFW FRVWYV

,QWHUHVW H[SHQVH

7JRWDO H[SHQMHA FRY D QB YIX®HE E) SU

"LUHFW FRVWV DQG LQGLUHFW FRVWY DUH LQFOXGHG LQ WKH RWKHU H[SHQVH OLQH LWHPV LQ RXU &F
,QFOXGHG LQ WKH LQWHUHVW H[SHQVH OLQH LWHP LQ RXU &RQGHQVHG &RQVROLGDWHG DQG &RPELQ*F

" LMV RV & HIBQI XGAIRQYDOGVHIYLEHY VKK DVHP SR HHEHH IWOQGLQXUIDGRH DHAHQADT HGDY (, QDEAMRY FHIBQWLLG SO FROUIFNI RUJRRG/DQGVHYLFH/
\KFK DVWRKQRER\ QFHQVHY DG \MBFRP P XQFDIMRQFRQMIFW [URP Z KIFK Z HEHH IVDHHOMIGLORE * ( * ( DEBFDMGWHFRWVDXRADMG Z W \MHHJ RRG/DOG\VHYLIFHAR
XVXMQ) HABEDKHE DIRFDIROP HEREREILHY HI  SHMRQFRWVOUH DERFDME XMQ) DQCRXDUDED GHMP LGHS SHIAHBI HOSSTHG R \WHVRIORRP SHODIMROR HP ST HVZ KR

SDMASDMIQVKAK SHMRQSDYY %HBZ LVDGHFUSIROR \WHVHYLFH/ UGN LOWHP RANLIQI LFDQMAURWRIV

1 ( P SER HHEHH IWDQE EHH WGP LGMADIRY + IMRUFDD Z HKDYHUHP EXHG* ( |RUBHCH IWSURMGHG\R RXUHP SBR HVXQE-UYDURXVS 6 * ( HP SR HH
EHH VSO LFOGQ) FRAVDARADMSZ W RXUHP SE HANSDUASDARQLO* ( VUM HOABDDY SHOMRQ UANMMHKHIGN DG @ HIQAXUIDFFH DOG\DYIQIVEHH W
SO0 DOGOALYHKHIGY DG @ HIQXDFHEHHIVEDYY : HIGRAUWHGH SHOAY LFOQQ) D LQVADMYHFRWW DARADAGZ M\WHHSOQVR P LARQDEG
P LAIRQ! ROWH\KUHHP RQNVHIEHG-XCH DG UASHAHD DG PLAORQDYG P LARQIRMHM] P ROMVHIGG-XCH oG
UAGHRRMHD * ( Z LOFRQMMHR SIRVLGHWHHEHH IWAR RXUHP SB HDRXUFRWDV&Q) D/* ( RZQVDABDW R RAURXABESQ) FRP P RQVIBFN

t ,QRIP DIRQWKERB\ * (- SIRVIGHEXVZ WK FHMEIQLE RUP DRQWAKQRER\ LQUDARKFUMUH HI  CDBFHOMY  CSSTFDARQYDOG\VKSSRWHYIFHY : HKDH
(PUWHGH SHOHVIRMBHVHYFVR  PLAORQOGG P LAIRQI RAMHWUHHP RQMYHIGS-XCH DG UASHRHD DG P LARQDEG
P LAIRQI ROWHM] P RQMVHIG-G-XCH D% UAGHRRYHD

t 7HBFRP P XQFDIMRQFRWV * (- SURVIGHEXVZ LW \WMBFRP P XQEDNRQVHYLFHY 7 KHHKLLG SOV FRUNDUH CERFDMG R RAUBXMGHW EDHGROWHQ® EHUR SKRCH
QHVXHEE RAUBMQAN : HKDYHIGRXWHGH SHOMYIRAHHVHYFVR P LARQIRUHIFK R \WHWUHP ROMVHIGG-XCH 0% DG
PICRQOEG P IARQIRMHM] P ROMVHIGG-XCH DG UASHRRHD

t 2 WHILGFOQAQ) GDHYIRUYHKLFGY HIXLSP HOADGG I DAMMY * ( DQG* ( O LADMYSURMGHG XVZ LW FHABEQ YHKLIFBIDQG HTXLSP HOABDAHY , QDEAMRY Z HKDYH
FHAEQI CHONNKDHGZ W * ( DQG* (O LIDMVI RUZ KIFK Z HDUH DEBFDAG RANKDUHR \WHFRMEDHGROVSDFHRFFXSLHGE, RUBXMGHVOGHP SR HY : W
UASHRMR\WHHRM-UFRW Z HKDHIGRUWHG P IAIRQDGG P LAIRQI RUHWUHHP RQMVHIG-G-XCH DG UAGHRHD DG P LAIRQDG
P LAIRQIROWHM] P RQMVHIG-G-XCH DG UAGHRRYHD

, QOEAWRQWR \WH DEBRFDARYY | RAKHAURNRIVR \WHGAAUEHGVHYLEHY \WHIHZ HHH SHOAVI RUAHMIIQ LM V \MAK DVSD) URTI RURXUHP SBR H/ FRERIDMAUHAWDLGAQY
DOGI UHIKWY SHQHY Z KUK Z HIGRXUHS AUHA® EXWRUZ KK * (- DEYDIFHGWHSD! P HQAKURXI K DRHED H3SD P HOAK VWP RQRXUEHKDID DQGZ HUHP EXUHG* ( LQIX@IRU
P RQNSOG 7 KHHH SHOHYDUHUH GRMGLOWHUHBYDONCHIWP VR RXUILGDGADOWEAP HON BXWDIHQRAMFOGHGLOWHAURWFRWVIGHINLHGERYH

8 QHMH76$ GURNVRWHEGWRXV\KEHXHWRRXU,32 Z LGEHDN ( IVARWWQOAREFHZ W KIMRUF DEFADNRQP HMRARRILHY : HH SHAAKHP DMUMW R \WHVHNERH/
SRVMGGR * ( ZIOEHWBORHGZ MOQW R\ HWY/IURP \WHFRP SBINRQR RXU, 32



,CAUFMERIV * ( DOG* ( && DEFFDAGFRIVVR XV UHDAG\R FRSRIDMRYHKHIGWDAALA® RUGAHA® BHH IWRXUBXMCHN 7 KRHDXARP HOVUHDAG\R LG RP DIRO
WAKQRE\  LQXIGFHARYHIIH G VHYEHVSURIGHS H HRAHLGFHYHSD P HONV DGYHMNCQ) DOGEDNAQ) DGRMHU XGRRIOMKSSRIT KHVAHDERFDNRQ/Z HHGHMP LCHS
SUP UKD XMQ) RAUSHAHQEIHR * ( &&IVUHBYDOM SHOHY ) RIRZ QI RXU,32 0 DAHAP HOWP DGHE * ( Z L@EHP DCHXQGHMHT 6% LQUASHAWR \GHRLLHG\VHYIFHY

, QMK [ SHOH + IMRUFDD Z HKDYHKOGODFFHWARI XQAQ) SIRMIGGE * ( && : HXVHGUHDMGSOW GEMBIRNGHGE. * ( && WRP HAARXUIXQEQ) BIXLHP HWDNMANG)
LR CFFRXQAA-BRIWKHIE DAHIYON 1XQEQ) 1URP \HRXUMY HG | LODCAQIVDQGFDK JHHDMG I URP RAURSHIDIRYY ©  HIGRAUHGERIRZ LQ) FRIVI RUUHDMG SOV G-BWR

PIORQDG P LARQIRMHWUHP ROMVHIGG-XCH DG WSRWHD DG PLORODG P LAIRY IRMKHM] P RQMVHIGHG-XCH DG
UASHRAYHD 2 XUDHIJHFRWR IXQOVIRUHDMGSOWGBWZD/ DG |RAWHWUHP RONVHIGHG-XCH DG WSHANHD DG DG |ROWH
M P RQKVHXHS-XH DG UAGHRRYHD

, QVHAR HOMBHRXUMEY

7 KHIRIBZ 1Q) GVPAMRQSURYIGH/AXSSBP HABCLQ RUP DIRQUH DLAQ) RAULQYHAR HWHRXUMIY SRINRIR $ @R RXULQYHIT HINHRXUMEY DUHFIWL LHG DV DYDIDE®! | RIVDBIDN
“XCH DG HHP BHU DG CUHKHTS SUP DUO VR ARP SO Z W\KH&RP P XQUV 5 HOMWR H/S P, QR HYNHRXUMEV FIL LHG DY DYDOE® | RO\DBIDHA

UBRIMGLQRXUS RIGHHE & RORIEDMS DUG& RP ECHS6\BAP HOVR ) LQDCADDSRAMNRQDAVTILYDDH 2 XUSRWRIR R LQYHAR HOAVHRXUMIEY FRQUMMG SUP DUD R \WBMDQG
P XQALSOCERQG/DOG UAGHRNICP RV HECANHGVHRXUMEY

7 KHIRTBZ LQJ \EEGIVHVI R \WHDP RMY HG FRWDGG | CIUYDOHR  RXULQYHWR HAHRXUMI DAKHCDM/LQRFDAG

$W -XQH $W '"HFHPEHU
$PRUWL]HG )DLU $PRUWL]HG )DLU
LQ PLOOLRQYV &RVW 9DOXH &RVW 9DOXH

"HEW
6WDWH DQG PXQLFLSDO
5HVLGHQWLDO PRUWJDJH EDFNHG

(TXLW\

7RWDO

8 QUDD H3JOQ/DOGBRWHY GHAR \WHUADMGY  HI HAAVRQDYDIDE®! | RIVIBIVHRXUME WKDADHCRARKHWDQ \WP SRUDUO 1P SOLHGDHH FOGGIRP HOQQIVDQGOH

USROG DVDVHSODMARP SRHOR FRP SUHKHQUYHLGARP H RW XQIDUDT HG $ WXQH RXULQYHUR HWHRXUMVKDGJWRWXQUDD HBJOQVR P LARQOGGIWRY
XQUDO HERWMVR  PLARQ $W HRH-P BHU RXULQYHIY HONHRXUMEVKDGIIRWXQUDT HGJOQVR P IARQOGGJIRWVXQUDT HE®RWVR P LARY
2 XULQYHXR HYNHRXUMEY SRRIR KDGWHI RTBZ LQ) P DM GMMEXNRQ DV XCH ( TXW VHRXUM/KDYHEHHQH FOGHGI URP \WH\BEGBIEHDAHWH  GRQRADYHD
P DMUMY
'XHEIWHU 'XHSIWHU
'XH LQHDU WRXJK WRX JK 'XHSIWHU

LQ PLOOLRQV RUHVV <HDUV <HDUV \HDUV 7TRWDO
'HEW

6WDWH DQG PXQLFLSDO 2

S5HVLGHQWLDO PRUWJDJH EDFNHG 2 2 2
7RWDO 2
:HLJKWHG DYHUDJH \LHOG 2

:HLIJKWHG DYHUDJH \LHOG LV FDOFXODWHG E DY H®G QREX O/EKW LODQRIRW W O 31 GQRRY @/MKIV WIPHQ WHIK XY IBHHQ PDGI

$WXQH Z HAGRMRTBLOYMAR HOVIQD) MQIGIMKHLZ W DQDIJWIDMERRN YOOHWOM FHEG R HIXW



| ROQ5 HAH.YDEGV
7 KHIRGBZ 1) QVRAXWRQSIRYIGH/\XSSBP HABOLQ RIP DIRQUHI DEQ) RAUGDQUHHYTEGY SRNRIR

| ROQUHHYCEGV DHRUGLI BAVDAIRY R DAFNVOGG BBUAHNRXUSUP DY \RXUFHR UYHHY 7 KHIRTBZ LQ) \EEGV\VHWR W WHFRP SRUMRQR RAUGTQUHHYCEBYSRWRIR
B SUIRGPMVSHDAKHOM/ LQAFDMS

LQ PLOOLRQV $W -XQH $W 'HFHPEHU
/IRDQV
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2 2
7RWDO ORDQV

| ROQUHHYCEGV GFUDHGE P LR RJ DVXCH FRPSIG\R' HH-PBU 7KHG-FUDHZ D/GUYHRSUP DUO B\ WHUHFDWI LFDIRQR B)
UHFHYCEGY \RBIQY) P LARQDNXH R GOQUHFHYCEGVKHIB| RADB! | R R SRUNRIRYUHIMCY \R SURIUIP VAKDAUHCRAEHQ) H MGG DOGWD/Z HSOQWR
VHILQWHI RN TXOUMUR DVZ HOD/\KHVEDRDOW R RAUBMGHN D/ PXMEP HY SOGWHUEDDGRHY GRZ QLOWHI LIXNTXOM / RIQUHRHYCEGVIGRUDHG P LARY
RU DVXCH FRP SOBG\R-XCH QIVHOR I  LFUDHIQETQUHFHYIEGYSUP DUO WX |URP KLIKHUSXUADHYROP H 7 KIVIGRUDHZ D/
SOV RIVANR \WHUHFDALLFDARQR P LARQR GOQUHFHYIEGV\R GOQUHFHYCEGY KHIS | RAIB!

2 XUBDQUHHYCEGY SRNRIR KDGWHI RTBZ LQJ P DXUMY GMMEXWRQDVYXCH

© LWKLQ $IWHU
LQ PLOOLRQV <HDU <HDUV <HDUV 7RWDO
IRDQV
&UHGLW FDUGV 2 2
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV 2 2
2WKHU

7RWDO ORDQV

/RDQV GXH DIWHU RQH \HDU DW IL[HG LQWHUHVW UDWHYV 1%

/RDQV GXH DIWHU RQH \HDU DW YDULDEOH LQWHUHVW UDWHY $ 2 2 2
7RWDO ORDQR@GKMHDIWHU 18

DUG ORDQV KDYH PLQLPXP SD\PHQW UHTXLUHPHQWY EXW QR VWDWHEREB VWD) VR RXG WHKHG HY
H WKHLU EDODQFHV ZKLFK PD\ H{IWHQG WKHLUXQHSD\PHQW SHULRG EH\RQG RQH \HDU IRU EDOD



2 XUBDQUHHYCEGVSRWRIR LCFXAQ GOQUHAHYCEGVKHE I RAMIBI KDGWHI RBZ QI JHRIUDSKIF FROAHQADNRQ DAV X(H

RI7TRWDO /RDQ

LQ PLOOLRQV /IRDQ SHFHLYDEOHV SHFHLYDEOHV
BWDWH 2XWVWDQGLQJ 2XWVWDQGLQ.
7TH[DV
&DOLIRUQLD
)ORULGD
1HZRUN

3HQQV\OYDQLD

%DVHG RQ -XQH FXVWRPHU VWDWHPHDHW HQE 6 DODEEMNY Fi WWESBH O CED DD @R DYWLODEOH ZLWKRXW

, P SOUHS/ RDQVDQG7TWRERG' HEVS RAKRXUQIV

2 XUGRWP MIDIRQVADA) LVIQMIGHGWR P LGP [] HHFRGRP LF GAW DG DAMP HYFDQUAKOVQUDMUHBANRYY SUGASO RILYHIHW H WMRQY/RURKHUDAIRYY Z KIFK P D FDXOH

\WHUHDAG GDQWR EHFDWI LHGD/D7WREBE' HEVB FIUKEMUQ) 37' 5° DEGDOREHIP SOUBG : HXHWRWMP W PROW RUBQ WP  \R P ROMYV

P RALFDARQSURIUP VI RUERURZ HYH SHIHIACQ [ LCDGADOGL LEXOY DVDEWP MIDIRQVRDA \RLP SIRHEQY \WMP FRIDABEQON R \WHEDQ\KDAHFDMI LHGD/7' 5V

) RIRXUFUHAWDLE PP HY WHVKRWWALP SURIUZP SUP UKD FROMMVR DUHBEHEP LQP XP S P HADQG DOLOMMXNDMUHSFURY ERK MY | RUDSHIRGR GRIHMDY
P RQNV 7KHEQ WP SIRIUP LQYRYH/FKOQILQ) WHWKRMUMR \WHGDOR DI L] H5SD P HQABDQZ W DP DMWY (RERIHMDD P ROMYDQGUHEAQ) WHIQMHXNDA

ROWHEIQ 7KHEQ WP SIRIUP GRH/GRAZRIP DD SURVGHI RAKHI RULYHIHWR XEOGSUGHSIOBWP D DIBZ | RAKHUYHIDOR FHVEOQXGEDGLOMMMR HH

DA HV . HDBR P DNHETQP RAILFDARQV RAVRP HEXWRP HY/Z KR BNXHAVLCDRDCDAMEFHWURKI K H \MGDORXUAHY \KFK DVDFRQKP HUFUHAWARXQHIG) DIHRA

SIRIUP 7 KHEOQAKDADHP RAI LHGWSIEDID UHFHYH DUBAEHG LOMMWDMEXWARQMXHR EHVKEMAMR \WHRILQDCP LQP XP SD P HYWMP VDGR QRACRIP 0O LFOGH

ZOYHUR XCBOG SUCASTDLOMMWRU HAY 7 KHGHMP LQDIRQR Z KHKHAWHAH KD HARWHWMIP VDG FROAWRQVP HHAKH7' 5 RUMMIDLGROGH/RXUFRQIGHDIRQR D@D

UHDYDQN TRV DG AL WBGHHY

| ROQVFDMILHEDV7" 5 VDUHUHFRUGHE DAKHUSUHIWDDHZ W LP SCIUP HIWP HDUKUHE DVAKHGL I HIHIFH EHE HHQ\WH GOQ EDIXFHDQG\WHAMVRXQIME SUMHIWDOHR FDK
|@Z VH SHAMG\REHFRDAMS &ROMMMYZ W RXUP HDXUHP HOWR LP SOLP HAR P RA LHEE00VRODFRBAHEDLY \WHAVFRXQNDMXVHS | RUFMHAWDLG GO/ V\KH
RULCDCH | HAMHLQMANDA

, QMIWNFRP HI P BUQVIFFRXQIMGI RUDY7" 5 VLY CFFRXQIMG | RUQWKH\EP HP DQQHUDVRKHUDFRXGQ) GOQY - HIFFUHLQMAMRQ FUHAWALG EDDGHHY XQUDXHCFFRXQNV DU
FKOUHG R LQWHSHIFGWHOFRQVEHRPH (D VSDIMBM 7 KHIRIBZ Q) \BEBISUAHOMKHIP RXQIR GOQUHHYTEGVWDNHQRAFFAGY LQMMVBOQAKDADA

@ VRUP RUIHSDIMGH DG VMIDFFXGY LOMMMWOEHLOQ) 7' 5 VIRMHSHIRG/SUAHMG

LQ PLOOLRQV $W -XQH $W 'HFHPEHU
1RQ DFFUXDO ORDQ UHFHLYDEOHYV

/RDQV FRQWUDFWXDOO\ GD\V SDVW GXH DQG VWLOO DFFUXLQJ LQWHUHVW
(DUQL'GY

$W -XQH DQG 'HFHPEHU EDODQFHV H[FOXGH P LRAICEMR QKRB K D U P LLANFIORKE HGH V@ HOFRMDLONH BR QWU D |
LQWHUHVW EDO DRI 56HH LIYEDRIADRE B | R UMR RY URFR/GIZHQVHG FRQVROLGDWHG DQG FRPELQHG ILQDQF
HIHFWA/ 5/ IRU WKHWEKBRB WIQGCHQGHBG QG UHVSHFWLYHO\



1 HAADUIH R VARQIMR WHXGBOG SUCASDOEDDGAHR . GOQVKHT | RUQYHAR HIAWDIZ HGHMP LGHDHXQPRBANES GHAR UHFRYHMGIP RXQN : HH FOGHIFRXHGDOG
XBOG LDFHRADIH/DQG ! HYDOGWLLEG S [ IXGBRWHYI R FKDJH RV &KDUIHS R DG BHARYHHE DFRKHS DG XCEOG  LDGRH KU HY DG | HHAY DHIGFOGHG LOLOMAW
DQG! HVRQBIQVZ KIGIWLG SOWY | IDXG RWHY DHLGFOGHGLQRKHH SHOH &KDLIH R 1 VIHUHR GG DV D UHGKRAIRQVR \KH DIRZ DIFHI RGBT GRWH/ DG \KEVHTXHQV
UBFRYHINVR SUMRA® FOIHGRI| TP RXQVOUHFHAWER WHDIRZ DGFHI RUBDQ@IHY & RAVIGRXUHGR UFRYHUKTLIHG R | GOQYDHUHRGHG DY FRIANRQH SHOHDG

|FOGHELORMHUH SHOHLQRXUE RIGHHG&RORIEDME DG RP EGHS6\BAP HQVR ( DQQIV

7 KHDEBZ DAHI RUGDQ BRAAN\RBBG P LA@RQDNVYXH FRP SDHGZ W P LA@RQDY HAHP B UHBUAHY) RAUBHWAAKP DMR SURHCEBIBWH/
LAHHAQWHSRIWRIR 7 KHLIQRHDHLQDIBRZ DAH I RUGDRBWHYZ DY SUP DUO GUYHDR  BRLABHDHIQRXUH SHAMGGWHYGUIYHDR JURZ W LQGDQ UHHYCE®Y

7 KHIRTBRZ LQJ \WNEGBV SURYIGH KD HY LQRXUDIBZ. DRH I RUGTQ BWHY | RMH SHIRGY SURVHRMG

%DODQFH DW3RYLVLRQ %DODQFH
$SULO &KDUJHG WR *WRVV &KDUJH -XQH
2SHUDWLRQV 211V SHFRYHULHV
LQ PLOOLRQV
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQYV
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO
%DODQFH DW 3RYLVLRQ %DODQFH
$SULO &KDUJHG WR*URVV &KDUJH -XQH
2SHUDWLRQV 211V SHFRYHULHV
LQ PLOOLRQV
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQYV
&RPPHUFLDO FUHGLW SURGXFWYV
7JRWDO
%DODQFH DW 3RYLVLRQ %DODQFH
-DQXDU\ &KDUJHG WR *WRVV &KDUJH -XQH
2SHUDWLRQYV 211V SHFRYHULHV

LQ PLOOLRQV
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO




%DODQFH DW 3RYLVLRQ %DODQFH
-DQXDU\ &KDUJHG WR*WRVV &KDUJH -XQH
2SHUDWLRQV 211V 5HFRYHULHYV

LQ PLOOLRQV
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV

,QFOXGHV D PLOOLRQ UHGXFWLRQ LQ SURYLVLRQ IRU ORDQ ORVVHV DVVRFLDWHG ZLWK WKH FODVVL
IHW FKIRW JURVWY RKDBVV UHFRYHULHV LQ FHUWDLQ SRUWIROLRYV PD\ H[FHHG WKH EHJLQQLQJ DOORZD
\HDU R DOO SRUWIROLRV FDQ UHIOHFW ORVVHV WKDW DUH LQFXUUHG VXEVHTXHQW WR WKH EHJLQQLC
GHWHULRUDWLRQ RI H[LVWLQJ ORDQ UHFHLYDEOHYV

7KHBEIEHBRZ \HVIRW\KRHWDNR R CHAAKDUJH R VR DYHID HEDQ UHRHYCEGY RANMBOECQ) | RAMHSHIRGYIQAFDMS

6L PRQWKY HQGHG -X

&DOFXODWHG EDVHG RQ PRQWKO\ DYHUDJH ORDQ UHFHLYDEOHV RXWVWQ® EID@ID (AN SDNW W KYWGZKHUH F

/ ITXIAW DQG & DSIMECE HRXUARHY

: HP DQEQDWRY | REXVRQIIXAW DYGFEMID2 XUIXQAQ) MTXGW DG FESMICSRIAHY DHGMLI GHEWR HKUHWDARXUBXMGHK KDAKH QNG DG FOSMIOARUHAR
\XSSRIWRXUGI® RSHIDARQY RAUBXMGHNJURZ W RAUFUHAWDMY VDG RXUBIXTRY DGFRP SIDGFHUHTMXLAP HON LODFRWAH | HRMWHDQG SXGHP DOHMURIK H SHRMG
DIGXH SHAMGP DINHMLRP HONV

) XQAQ) 6RXUAHY

2 XUSUP DY 1XQAQ) VRXUAH/SURANRWH, 32 KDYHLGFOGHGFDK | URP RSHIDIRYY G-ERIW AUHAWIGGEIRNHIGG-ERIW  VHRXUMY HG | LDGAQIV DG HIDAMG SO G-EVBIRVGHG
B * ( && DOGIWDOILIDMY $ VSOWR \WH7 WDQORAIRYY Z HW-EDGWHH LMY UHIWG SOV G-EAIQG HOMBGLOR Q. () \WP G-EWIUDGI HP HQWZ LW ERK \KLLG SO DG
*(&&

1H " HEWY LDRQY
2 Q% XIXW Z HERURZ H3\WHI X@IP RQMNXQEHMHL HZ. YON7HP / RIQ) CAON Z MMLGSOW GEHYVWDABRIGE  BARQSUICHSITIP RQM XQHXUHG
WP GOOV/P DMUCY 1Q : HOORWEDGOTR RAUH Y HDMGSOW G-EWZ HG\R* ( &8 RAMBEQ) RQWHFRMQ CDMR WH,32 WY  BARY R ZKK
HQRQZ D/RAMBAQ) DVXH DOGERURZ HG\KHI XQIP RQMQEHMHL HZ * ( && 7THP / RID) CHOWZ W ( && WD/MBRIGHE — EARQSUCHSIOIP RQM
YXQHXUGWP GOQP DXUCQ 1Q © HH SHRAKRDMOQFRIGHANRDZ [\ RXUCBSIFDIRQVR \KH) HEHIDC HAHYHYRDG\R FROMMH\WR EHDADYIQIV DG GOQKRTQ) FRP SI)
DOGWR BABIQRZ GHYIKLS R \WHION | RTBZ 1Q) RAM-BDIDARQIURP * ( Z HZ LB SDWRNKEWEQMID DOR \WH1 HZ * ( && 7HP / RDD) CFLOW 2 Q$ XIXW ZH
IMM-GDWREDR  ATROR XQHXUHGVHIRUGRM/Z 1\ YDURXYP DMUMD | URP WURAIK DGXHG  BAROR WHQSURHHB/I URP \KLY IBOFHWR
SHED RODSIRWDBEDLY  EARQR \WH1 HZ YON7HP / RIQ) CAHOVDQG — BARQR WH1 HZ * ( && 7HP / RIQ) CHONV



+ IMRLIFDO) XQAQ) 6RXUAHY
7 KHIRTRZ LQ) \EEGWVAXP P DU HLQ RP DIRQFRIAHOIQ) RXUIXQAQ) VRXUHYGAUQ) WH SHIRGYIQAFDAMS

$YHUDJH $YHUDJH $YHUDJH $YHUDJH
7TKHUH PRQWKY HQGHG -XQH LQ PLOOLR@@WODQFH 5DWH %DODQFH 5DWH

"HSRVLWYV
6HFXULWL]HG ILQDQFLQJV
5HODWHG SDUW\ GHEW

([FOXGHV PLOOLRQ DQG PLOOLRQ DYHUDJH EDODQFH Rl QRQH QW BQIEQOW EHDWH QS HFENBGR\HQWWH LR
GHSRVLWY FRPSULVH OHVV WKDQ RI WRWRE GHBRWGLWY IRU WKH WKUHH PRQWKY HQGHG
$YHUDJH $YHUDJH  $YHUDJH $YHUDJH

6L PRQWKY HQGHG -XQH LQ PLOOLRQWDODQFH 5DWH %DODQFH 5DWH
"HSRVLWYV
6HFXULWL]HG ILQDQFLQJV
5HODWHG SDUW\ GHEW
7RWDO

([FOXGH W LO ®LRD PLOOLRQ DYHUDJH EDODQFH RI QRQ LQWHUYRWW EPDEQH G H IRIWLSWEMARQY HQRHH U H[V

GHSRVLWY FRPSULVH OHVV WKINQ[ PRRQJWKRMWHNDGEBRRBVLWY IRU WKH

" FBRIW
. HRABIQG-ERIWAUR® | RP WABCDGRRP P HADCDMEP HY 3 QUANG-ERIW - RAWURIK WLLG SDMY EURNHIDIHI LUP VAKDAR | HURXUG-SRIW\R \WHUPXRP HY 2 ER\HIHS
GERIW  $WXH ZHKDG BAROLOGUHRWG-ERIW Z KIFK LFOGHG-ERIWI URP EDONVOG | LODCADOQXMMNRY DG BTRQIQG-BRIWRWLCDAM

WRIK BRHDIHILWP V LFOGQ) CHE RIN G-BRUWZ H-BV SUIRRXUHG\WURXIK DSURIUIP DUBQIHUZ KR FKDQHY BRNHDJHOFFRXQNG-BRAWVR XY $ NH SOWR RAUAIXGW
SOROYGIXQAQ) VDA WMRMIQULAQ® H SDGRAUGUHRWG-BRUWEDVHDVYDVRXUFHR  MEGI DG AYHMI LHG®Z FRUWWXQAQ)

2 XUQUAE-SRIWIGFOGHDUIIHR ) ' & LOKHGG-BRIVBIRGEN LFOGQ) FHWIFDM/R G-BRIW,5$V PRI P DNANFFRXQNOGVDQIVIFFRQN Z KK ZHRIHJ
XQEURXU2 SWP 1] HB BLIQG

YARNHIHGG-BRUWDHSUP DUO [URP UARICRXMRP HYR @UHBRNHIDIHILWP Y : HKDYHUHDNRQKLSVZ W HIKWARNHY WDAR | HURXUG-SRUWWKURXIK WHUCHE RNV 2 XU
BURNHIHG G-BRUWFRQUMWBUP UG R FHWIFDMVR G-SRUIWVWDNE-DULQMHADADI L H5UDIMDQG DVXCH KDGDZ HIKWMGDHIDJHWP DQQ) AHR -\ HOWY 7KHH
G-BRIWIHHDD DHQRAXEWAAR H® Z WALy DO

2 XUCELOW \R DMEFAG-BRIWLHMYHWR TP R RKHAMQIV WHIQMHNDM/Z HSD. DOG\WHMH R Z HEHDUIXQAQ) DIGLQMIMDMUMLL Z HI IO RUDHUHNXLUHG\R SD
KU KHUDMAR DMEFAGH. G-BRIWRUABIQH MY G-BRIW 7RP M DMWHHUMY Z HSXWXHDI XQEGQ) WDAD\ WDNVH-NVR P DK RAUDWHV DG ACEDMVE LOMINDM
DOGH SHAMGP DMUM FKOLIRMIMAY DQGZ HVHHN R P DIQEIQTFFHWAR P XAISBIRKHUI XQAQ) \RXUAHY LGFOGQ) VHRXUMY HGI LADCRQIV LFOGQ) RAUXQRILY. QFRP P WG
FCSCAW DG XQHRXUHGGEW

2 YHARHQH WHYHIO, HY Z HOBVHHN.G) \RLGRUDHRXUGUHRE-BRIW 7 KHIURZ W R GUHAWE-SRUWZ L@EH\KSSRIMGE! DVLIQU LFDQAQYHAR HOANQP DY DOGEDG
OZ DHHW



7 KHIRGBZ LI \BEGV\XP P 0L} HRHMIQLQ RIP DIRQUHI DEQ) RUIQMHAXNE-DIQ) G-ERIWE. WSH DUR Z KIFK FROMMAMS 6 G-SRUW | ROWHSHIRG/IQAFDMG

$YHUDJH RI $YHUDJH $YHUDJH RI $YHUDJH
7TKHUH PRQWKY HQGHG -XQH LQ PLOOLRQWODQFH 7TRWDO 5DWH %DODQFH 7TRWDO S5DWH

"LUHFW GHSRVLWYV

&HUWLILFDWHV RI GHBRVY UM | LIFDRDHK\G RQ G SR V L W

6DYLQJV DFFRXQWYV LQFOXGLQJ PRQH\ PDUNHW DFFRXQWYV
%URNHUHG GHSRVLWYV

7RW D OHVQWEHKDULQJ GHSRVLWYV

$YHUDJH RI $YHUDJH $YHUDJH RI $YHUDJH
6L PRQWKY HQGHG -XQH LQ PLOOLRQ¥%DODQFH TRWDO 5DWH %DODQFH 7TRWDO 5DWH

'LUHFW GHSRVLWYV

&HUWLILFDWHYVY RI GHBRVIW | LIFKDRDHK\G RQ G HBS$R V L W
6DYLQJV DFFRXQWV LQFOXGLQJ PRQH\ PDUNHW DFFRXQWV
%URNHUHG GHSRVLWYV

HUDJH
RXU RSHUDWLRQV

2 XUG-BRIWITE QWY SURYLGHI XQAQ) Z W P DMIMA/IDQILQ) [URP RHAD \RWD\ HILY $ WXCH WHZ HIKWGDYHDIHP DMIMW R RUFHWIFDM/R G-BRUVZ D/
PRQAY 6HHLRM ' FERUIWDQGYRURZ LQIVAR RAUFRQEHHE ARQRICDMS DG FRP ELQHS ! LDGADOWEM HON
7 KHIRTBZ LQJ \EEGI\XP P DU H/G-ERIWR RUP RUH B\ FROAERXDCP DMUMY DVXCH

2YHU 2YHU

ORQWKYV ORQWKYV

ORQWKV RU EXW ZLWKLQ EXW ZLWKLQ 2YHU
LQ PLOOLRQV /HVV ORQWKYV ORQWKYV ORQWKYV 7RWDO

8 6 GHSRVLWV PRHU RU

'LUHFW GHSRVLWYV

&HUWLILFDWHYV RI GHBRWVW I LIFDRDHK\G RQ G HB$SR VL W

6DYLQJV DFFRXQWV LQFOXGLQJ PRQH\ PDUNHW DFFRXQWV 2 2 2

%URNHUHG GHSRVLWYV

&HUWLILFDWHV RI GHSRVLW

6ZHHS DFFRXQWYV 2 2 2
7TRWDO




BHRXUMYHG) LLDRQIV

* HKDYHEHHQHY DY HGLQWHVHRXUMY DARQR - RXUPUHAWDLG UHRHYCEBVMQFH - HOFFHWARH DXAAEDANHGVHRXUMY DARQP DUNHAMQ) WH* ( &CBABOR AV DGO DX
1 RM7UMAR0 17" \RURKIK Z KIFK Z HIKHDXHAELNHG VHRXUMEVMURXT K BRI SXEQE WDQUCRNRQY DG SUYDMWDQLRNRYY | XQEHGE! | LDGADOQWNMMIRGY DG FRP P HADD
SCEHURRQGAW , QDEAWRY Z HIMKHDAHAEANHGVHRXUMAY/LQO SUYDMWIQLANROAKURI K WH* (- 600BV) LADGFHO DWMU7 UMARG) 7° DOG\KH* ( 0 RGH O DAMI7 DAW
07

$WXH ZHKDG HOROR RAMNBEQ) SWYDMDWHNECANHGVHRXUMWY DG HAROR RAMBEQ) SXEQF DAMHNECANHGVHRXAUMW LQHIFK FDHKHG B
XQUHDWNG WILLG SO

7 KHI RGBZ LI \BEGIKP P DU H/H SHRAMG FRUIANDCP DXUMA/R WHLQMHXRIAILQAMIAVLOVHRXUMY HG | LDGAQIVDVXCH

YRXU
2QKHDU <HDUV
TKRXJIK TKRXJIK
/HVAK D Q 7TKHH YLYH $1WBIUY H
LQ PLOOLRQV 2QHKHDU <HDUV <HDUV <HDUV 7TRWDO

6FKHGXOHG PDWXULWLHY RI ORQJ WHUP ERUURZLQJV2RZHG WR VHFXULWL]DWLRQ LQYHVWRUYV

017

([FOXGHV VXERUGLQDWR® O DMWMVHV RH RIZIQ

© HUABIQH SRKUHVR WHSHURIP DIFHR WKWDAHMKMURAIK L LQWHFDHR 0 17 6) 7 DQG* 0 7 \KERACDM UARGHG LOMIMAVIQWH U FHYCEGY WM HUHG\R WHWKAD
H FHWR WHSUGASOOIP RXQAR \WHCRMVI RUDILYHOVHLIAVAR SURYLGH FUHAWAKDGRHP HOVRUD SOMEXTUNAUEY D/Z HIDVDSOULSDXX VHBUVLQAMNQHTFK WKWADQG
L VERGDAMFDMVR 0 17 CRMWWDZ HRZ Q

$ @R RXUMHRXUMY H3 | LDGAQIVIGFOGHHD® W-ED P HOAWIJIHY UH HIMHGVR D/HID TP RMY DARQHYHV LGFOGQ) L WHWUHHP RQX DYHDIHH FHA GG DY IWHIDAMAR D
SOMEXOUNHIHY LOWHFDHR 0 17 RUDVIWHIDMAWR DIDVAIH/RQDWKWAZ [GHEDY LOWHFDHR 6) 7 DQG* 0 7 |DAVEHBZ JHR 1 RH® P RMY DARQHYHIWD/RXUHG
ZIWWASHPWRDD R \WHHRXUMYHGILQDGAQIVIQO 17 6) 7 RIF0 7

7 KHIRTZ LQ) \BEGIVXP P O] VI RUHRK R RAUWMKMVAKH\KUAH P RO URTXY) DYHIDJHH AW \ASUBHIGDVXCH

ORQWK 5ROOL
1RWH 3ULQFLSDO %DODQRH6HULHV $YHUDJH ([FHV)
LQ PLOOLRQYV 2XWVWDQGLQJ 6 SHID G

WR

5HSUHVHQWY WKH H[FHVV VSUHDG JHQHUDOO\ FDOFXODWHG DV LQWHUHVW LQF RH HR/IF R.Q@/HHFMAN @/ IK[FSM
FRVWV GLYLGHG E\ WKH DJJUHJDWH SULQFLSDO DPRXQW RI LOR WG HJ I BRURN B E B QVQVWX H DIEISO R F IVEKOH H
SDUWLFXODU VHULHV LVVXHG ZLWKLQ WKH WUXVW LQ HDFK FDVH FDOFXODWHG LQ DFFRUGDQFH ZLWK
-XQH



+ \WRUFDO) XQAQ) 3URMGGE * ( &&

SURWMRRMU,32 * ( && SIRIGHGIXQAQ) WXV 7 KHEDDGFHRAMBOEQ) DVXCH DQGDN HAHP BHU ZDv  HAORDEG — HCARQ WSHWHD 7KH
DIJU-IDMIQMANIGG HYSOG\R* ( && ZIWUASHWRIXQEQ) SRIGGZDY  PIARQDG P LARQIRMHWHHDIGM] P RQKMYHIEHE-XH DG PLARY
DG PLARQIROWHWUHDOGM] P ROMVHIGHG-XCH UASHRAYHD $ VAVPXWHGIERYH Z HU-EAGDTR RXUH LMY UHIMAMG SO G-EWNRZ HOAR* ( && RANBREQ)
ROWHFBMQ) GDMR \WH, 32 DOGHIMMGIQRWHL HZ * ( && 7HIP / RDQ) CRAW 6HH1HZ ' HEVY LODGAQIV CERYHI RUDGAURIDOQ RP DIRY

GKRUIWHP YRIRZIQV
([ AV GAVRUIBHGOERYH WHIHZ HHQR P DRMUIDOKRWWMP ERURZ LQIVI RAWHSHIRGY SUIRHOMS

([ DM XQHRXUHG UHYROQY FHAVWICH/

7 KH&RP SO VKIMRLUF | XQAQ) DUDQIHP HONZ LW * ( &8 KDYHLGFOGHSI LYHUHYROLQ) FUGWIFOMNAY WH* ( && 5 HYROLQ) &UHEVY CHOMY EHEHQ* (&8 RUFHMIQR
IWAKEMADUH/ DIG\WHION RUFHMIQR IWAKBMGADUH/ SXOXOQMR Z KIFK \WHYDOON FRXGERURZ XS\RDQDIJWIDMR  ELAIRQ $ @IP RQVRAMEDAQ) XQEHMH

* (&& 5HYROLQ &UHAVY CRHOMYZ HHW-SOGDAKHAMR WHFBRMQ R \WH,32 DOGRO6HSWP BHU IR 1) UFHSVWR DQRQ REVIAIRQI URP WH2 |1LFHR WH
&RP SWRTBUR WHEXUWHER 32 &&  DQGDVSUHMRAM FROM SOWGLQRXUS HI MADIRQB\BAP HOMMHHI CAOMYZ HHWMP ((DMSDQGUBORGZ IWDQY.  BAR)
LQMFRP SI) UWYROLQ) FUHAWIAQN EHE HHQWHERP SO0 DOGWHYDON YRURZ LQIVXQEHMHQE LQMFRP S | CROWV Z LOEHHIP LODM3LORXUFRQRICDMS | LDGRDD
MNP HOV

7 KHYOQN LV DDV VR\E R VFEOUDM BYRONQ) FUHEWRI UHHP HOW HOFK Z W DAL HMOABIGHU DOGHIFK SIRVIAQ) \WHIDN Z 1\ DOXQHRXUHG UYRLQ) MCHR FUHEVR XS\R
P LAIRY * ( && KDVIXOUDQMS\HIDONVSD: P HMWRED) DRV XQEHAHHDI BHP HQN 7 KHIHZ HIHCR ERURZ LQIVI RAKHSHIRGYSUAHOMS :  HPXUHO® DQNASDMKDN
WHHDIBHP HQNVZ L@EHWLP LCDAG LOWHWILG TXOUWAUR

8 QALZ QUMY HG ILDGRQIV

$WXH ZHKIG  EQRQR XQRIY QFRP P WG FEBIAW RORXUNHRXUMY H3 I LCDGRQIV \KEMPAR AP DY ERURZ 1Q) FRIGWRY |URP SUYDMGLEHYXQGHMER
R RXUH MY \HRXUMY DARQSURIUP V

2\KHJ

$WXCH ZHKOGP RMWID BAROR XHFXP EHHGE DAHVLOWHYDON DYCLOEGIR EHXVHE\R JHIH DM DCAMR DOTMXLAW WURKI K VHRXUHG ERURZ LQIVRUDWHN

OBV RM BEHSBEIHG W \WH) HEHIDCE HHYHYROG | RURBHAWDAKRH GVARXQAZ LORZ

211 YDOQPHEKHMMP \2 * XDUDQMY/

: HERQRAOYHDQ WIQULFDQAR | EDDRHKHIAMP V LFOGQ) JXDIRAMY * XOUIQAM DUHFRUEAVRULGE-P QULFDARQ DI P HOMWDFRQIMIHQ® WTXUHXVAR P DNHD
IXOIQMAGSD P HOARUSHIRP CQREQI DNRQR D\KLLG SOV EDHE ROFHMQWLI I HUHYHON $ WXCH Z HKOGQRAMHRGEGOD . AR HMCE OIVIQRXUE RG-S
&RORIEDNGOUGE&RP E.GHS6\BAP HQVR ) LODADCBRMRQUADMG\R Q. JXCUDQAHY

&RHIDON

2 XUFUHAWIAQNAYLGFOXCH YDURXY FRYHIQN LGFOQQ) | LQOGADOFRYHIDQMKDABTXUHSHIRUP DEFHP HDAKUA/DQGUDMRAREHP HW, | Z HERCRADI \RHFRYHIONIQRXU
FU-BWIRA QWY WHFHAWIAGNY/P D EHWLP LODMGDG\WHP DXUMY R TP RXQVRXMBRAQ) WHIKQEHUP D EHICFFHBUDMG DG EHARP HSD CEGH 2 XUU-DCHWBMGDH/DBR
LGFOGH YOURXY FRYHDON EXWVSLFDTD CR QRAFOCH I LQDGADCFRYHIONV , | Z HGRQRADIN WHFRYHIQNVLQWHU-DOHABMGDAY WHODH/P D BHWP LCDMEDQGZ HP D
EHQCEGI RUEP DIHFRDIP V $ WXCH Z HZ HHQRAQCH DXOXQELD) R RUFHAWA DN DQGKOG RABFHYHGDQ QRIFH/R GH DXAWQEHUI) R RAUUHICHADM
®DH/



&UHAVS DAQIV

2 XUERURZ 1 FRWVDQG FOSCAW LOPHIIQI XQAQ) P DNV LGFOGQ) VHRXUMY DARQ/ DOGVHIRUDQG\WER BCDMSG-BAP D EHOIHARMGE. WHRBHEWDMIVR WHERP S
WHYOQN DOGWHUDMY VR RAUDKHNECNHGVHRXUMEY

2 XNHIRDQFUGGEMKHGLOS XIXW  ZD/ADMSY9%6 MEEGIRAGRN B\ ) MWK DIG%906 WMEGIRAGRN B 6 3 ,QUGAWR) FHVEIQR \WHDAHAEDANHG
\FRXUMA/IMKHGE 0 17 DHWDAMGE ) MK 6 3 DJGRU0 RRG 1V $ FUAWDIY IVQRADUHFRP P HIDIROWREX  \HORIKRG\HRXUMAY P D EHVKEVAAR UYMRQRU

Z WGIY DODAQ WP HE\ \WHDALIQQ) WD RUDQ] DARQ DG HFK WD \KRX@ EHHYDODMSLQG-8HG-0® R D) RKHADMY ' RZ QIUDGHVIQWHHFHAWDMYVFRXE
P DAUDED LQFUDHWHFRWR RAUIXQEQ) 1URP DG UWAAMAWRXUDFFHAR. \WHFCSAMBCP DNV

/ ITXIAW
- HVHENR HQMXUH\WKDAZ. HKDYH DGHDXDM ARG W R KMEIQ EXM QAN RSHIDNRY/ | XQGDWHNI URZ \W DOG\VDIW G-BWREQ] DNRQY XQEHUCRUIP DODG WIHW FRQAWRY/

: HP DQEQSRIFH/RAEIQ) WHRYH.IT! WP HZ RUN DG I HH.DCSUKHASBI RUP DIDILQ) @NXGW UM CFIRWRXUBXMGHN Z KLFK VWHUASROIELON R RXUS WHADQG
/ [CEONVO DOIHP HQARRP P IWkH DVKEFRP P WWHR RXU( QMSUMHS MNO DIIHP HYMERP P LWkH : HHP SR DYDUHIVR P HUPR P RQARUDQGP DQHATXAW : H
SHIRP UIXOUGIXGW WHVMANY DIGFROMYHR SORQ) DVSOWR RAUITGW P DDIHP HYBURHY : HHYDODMDWIIHR WHMFHDURVIGFOGQ) &RP S
\GHALLLF DG\ P LF HYHOWVARDVRX@BLP SCRWXQAQ) VRXUAHY DG RXUCELOW \R P HAITXGW GHHB/

+ (MRUFDED Z HKDHUHIHGRO* ( && DVRXUSUP D \RXUHR QINXGW XQGEHIUHIDAG SOV I XQAQ) DUDQIHP HOV , QDGAURY Z HP DQEQDANXAW SRWRIR Z KIFK DV
-XH KOG BQROR GXGDAIHN SUP DO FROMMMY R FDK DQGHIXLYDBON GWFDK LOWDQMYZ KIFK LV RNRQIGHIG\REH@ING FRPSIUGWRD  BAR)
QTXAW SRWRIR DN HHP BHU 7 KHLGRBDHIQQIXG DAHVZ DvSUP DD GHR\KHUHARQIROR H FHWFDK DQGHTXLYDBRNZ MMQRXUERP SDQ. DVZ HSUWHSIUHGI RU
WHFRP SBUROR WH,32 ' XU WHM[ P ROMVHIGG-XCH Z HDORH SHIHHG KL KHUFDK FRIBRIRQYSUP DO GUYHDE, WHWDRIDOSD GRZ QR | R TXOWAL
GOQUFHYTEBY

$ VDEAURIORUAHVR @IXGEW DVXCH ZHKOGOQDIJUWIDAMR DSSIR IPDMY  ELGIRQR XQBIY QFRP P WG FLECAW \EMFMR PXMRP DY ERUWRZ LY
FROAWRYY | URP SUYDMGEHY XA RR RXUH MM \FRXUMY DARQSURIULP V DQGZ HKOGP RMWDD BAROR XHFXP EHHGE DAHNVLQWHYDON DYDLOEGR EHXHG
R J HOH.DM DEAMR DOTM XA WURKI K VHRXUHS ERURZ LIV RUDWHANDBY R AR EH SBEIHER WH) HEHIDOS HHYHYROE | RUFHAVWDARHAVRXQIZ LQRZ

,QFRICHANRDZ W RXU, 32 LQ$XIXW  Z HIGRUDHEWHM] HR RAUCIMXGW SRINRIR\LIQULFDO® 7 KHHWMP DM QHASURAHHEYI URP \WHT7 DQUIRNRQY UAKAMG QDD
(CRDHRRUDTXAW SRWRIRR CSSWR (PDMD  HARY : HH SHARXUGIXAW SRUWRIRZ LGFRMWR FDK DOGHTMXLYDBON SUP DU LIQWHIRP R G-ERIWZ WK \KH
) HOHIDCB HHYHYROG G-EAREQIDARQ/R \WHS 6 7UDXKY  AHMQVHRXUMIVIMKHGE 8 6 JRYHICP HOASRQRUHGHIMSUMAY/ DG RKHIKLIK® DMEOQGKLIK® @ING
DAHNV $ VDJIHHICP DU LOYHAR HQVLGFOGHGLQRXUATXAW SRWRIR DHH SHAKMG\R EHKLIKO @IXG JLYLQ) XVWHIEON RUINVHADK B SBEILQ) FHISQR WHH
LOYHAR HOMVR CAFHAANHVERXUHG | XQRQ) P DUHVRUVHI) \WHP 7 KHBYHCDOGFRP SRIMROR RXUGINGW SRWRIRP D | ORXMDMEDHEXSROWHBYHR H SHRMG

P DMIMHVR RXUIXQEQ) VRXUFHYDv'Z HODY RSHIDNR DO XL HQVDQG P DNHANRQAMRYY

: HZ LD MIQI LFDQ® RQAYLCHIB/ DG RAHIAMMBMRY DG SD P HNVIURP \WHIMON | RUTTXLAW KRZ HYHU EDON U XOMRYY FROMPXDCUANMRNRYY DG RKHUI CRRY
@P VWKHIP RQWR QYIGHIB/DGRM-UGMUBEXIR)/DGSD P HOMKDAKHYONP D SDL \RXY ) RUDAVAXWROR U XA WXMRNRD/ROWHYOONIV CELOW R SD
AYIGHIE/ \HHE51WN) DRRLZ 5105 HDWY \RS HIXOMRE : HDQGWHYDQN DUH\VKEWMRR URMIRNRQ/ARDATP WRXUDELOIWVVR SD. GVGHIB/DQG U-EXUADWHRXUFCEMIO
VRN DQG5HIXDIRG 6DMQIVSWRADIR)S HIXOMRZ ' IMGHIB/DQGERANS HEXURKDVHY LQRXUS HILMADIRQB\BAP HN

&DSMEO

2 XUSUP DY \RXUAH/R FDSAMICKDYHEHHQHOQQIVIHHDAGE. RUBXMCHAMYDQGH M) HIXW FDSMID 7 KHSURFHHGYI URP \KH, 32 FRP SBIMGLOS XIXW  KDYH

LGRS DHGRXUHTXNY FCBABDLI QULFDQ® : HVHHN\R P ORI HFDSMIDR DGYHIDOG FRP SRUMRQVA | LFLHOAR \XSSRVARHUMWR RAUBXMCHARY P HABIXDRY BINXUP HOV
DOKHHVR DAY DIHR \BLHAVDQG\XSSRWXMUHEXMQHN IURZ \K 7 KHBYHD FRP SRUMRQDQGX\M] DARQR FOSMICOMHIG OHFHGE FKDQIHVIQWHHARGRP LE VLRGP HQW
DAL LQWDAYHY DG GIMMYHOGE U XDRY GHYHESP HON ©  MKQWHHFRQMEIQN Z HOUWHI RPXAVHERQGHB® 1Q) FOSMINQDP DGHADAZ LOSURYLGH DRERMYHBUMDAR
RXUMBFNKREEHY

, QFRICHANRDZ W RAUNVHBDIDARD| URP * (- DG WWH UHIDAG CESTFDARQVR \WH) HEHIDCE HHYHYROGZ KLFK Z HZ LAEHUHTNXUUHG\R P DNH Z HH SHAMR FRQMXHR LGRUDHRXU
FOBAMCDQGATXGW GYHYE. [P RY RMHAMQIV MEBQQ) GHMIQQIVOGGE QRAED LG DAYIGHIERUBIMEQ) FOSMIDKURXI K WREN U-EXURKDHY XQICRXUDBSTFDARQ VR \KH

) HAHIDGS HHYHYROGLYCESURYHG $ VSDWR RAUFCSMIOSD0 WHIHD WU RAUBRDGR GUHRRLY LOMIB/AR FROUGHURXUSRIA |RUSD 1Q) GYIGHIB/DGP D FRUGHMAERN
UWBXUKDHY : HDHWBJHMY) 71H)  FRP P RQUDIRVZ HOIQH FHWVR WHIXORY 3Z HOFCEWUD HS GYHY



: HP HDXUHFCBARODUIDARY XQAHMHYDHD) 1 UIP HZ RUN DQG BHIHYHZ HDUHZ HOSRMRCHG R P DRI HRXAUFDSMUODARY D/ Z HADQUNROR YDHD) ,, UHTXUHP HOVIOQ

7 KHGFODMRQDGSD P HIR [ XMHAYIGHIBARKREHYR RUFRP P RQWRANZ LOEHDAKHAVFINROR RAUERDGR QURARYDQGZ LOG-BHGROP ) IDRRY LGFOGQ)
\WHI LDGRDCFROGURY HIQQIV FOSMICDGG ARXGW UMM HQVR XVDGWHYON UIXOAY BMMRNRY LFOGQ) 0 UAXIFMRQ/WDP D EHLP SRHGLOFRIGHAIRY

Z W RAUMBDDIRQIRP * ( FRERDMQY. DG FROMPMOMANRY,/ DG RKH CRRYWDRXUERDGR  GUHRRYGHHP VUHBYDQW, QEAURY EDNG) @Y VDG U XDIRY/
DIGRUEDNG BIXDRYP D CP IWRXUCELOW \R SD. GYIGHIB/OUGP DNHUSXUAKDH/R RUMBAN ) RUDGMVAXWWRQR U XA UHMRNRYRQRXUDG WHYOQMV CEON \R
D AYIGHIB/DGUEXUKDHWRAN \HH351WN) DARLZ 515 HIWY \R5HIXDWRS : HDQG\WHYEQN DUHVKEMPAR UAMRIRQ/ \WDWIP IMWRXUDE VR SD. GVGHIB/DQG
UHBXURKDVHRXUFDSMIOWREN  LQRXUS HIADARQ VIR HA7 KHHFDQEHCR DAKUDFHWDAZ HZ L@GHFOUHOGGSD D) GYLGHIG/RUBEXUKDHDD WRAN LOWHI XM

8 QGHUMHYONV2 SHDMY $ JUHP HVZ W WH2 &8 Z KIFK IWQMMGLOR RQ- DY IQFRIGHARQZ LW IWOFTXAMUWRQR \WHG-BRIMBMGHWR 0 HVLIH DG
UIXDRY FOBMICHIXUP HOVDEROAGE. WH2 && WHYDQNP XWWP DQEQP QP XP GYHYR FCSMID

7 KHIRTBZ LQ) \NEG VANV RI \WH FRP SRAMRQR \WHYDNTV FCEMUOUDIRY DAKH @MY LA FDMG

2SHUDSIIHHP HQW
%DQN 5HTXHRAHQW

$W -XQH LQ PLOOLRQYV $PRXQW 5DWLR $PRXQW 5DWLR
7TRWDO ULVN EDVHG FDSLWDO

7LHU ULVN EDVHG FDSLWDO

7LHU OHYHUDJH

2SHUDSWHHPHQW
%DQN S5HTXRHQW

$W '"HFHPEHU LQ PLOOLRQYV $PRXQW 5DWLR $PRXQW 5DWLR
7TRWDO ULVN EDVHG FDSLWDO

7LHU ULVN EDVHG FDSLWDO

7LHU OHYHUDJH

$ VD\DQIVDQGEIRKRMQ) FRP S Z HKIMBUWFDI KDYHQRAEHQUATXUHG\R P DQEIQD) \SHAILE P RXQAR P LQP XP FOSMIDY-ILQRQ) DVH® DY KRZHHJZH
H SHAAKDAZ HZ LQEH\XEMANR FOSABOUATNXULP HOMMP LR WRVHCSSTFLEGIVR WHYON ) RUP RHLQRP DIRQ \FH2 5 HIXDWRG 6DYQIVDQG/ ROQ+ RTQJ &RP SOQ)
SHIXDRG LQRXUS HIMADIRQB\BM HV

7 KHIRTRZ 1Q) \BEBGIVHVI RW DVXH RQDSIRI RWP DEDMYI RAWH7 IDQRNRYY WHFRP SRUIMRQR  RXUFDSMBOUDIRY XQEH/DWH]
OLQLPXP WROEH
&DSLWDOL]BBPS®G H
&R BB WHLFAVHL R Q
3R )RUPD SRYLVLRQV
$W -XQH LQ PLOOLRQV $PRXQW 5DWLR $PRXQW 5DWLR

7TRWDO ULVN EDVHG FDSLWDO

7LHU ULVN EDVHG FDSLWDO

7LHU OHYHUDJH

7LHU FRPPRQ HTXLW\ 183 183

$WXH SURIRUP DI RAMH7 WQCRANRYY Z HZ RXGKDYHKDGDIX@ SKDHGLIQYDHD,, 7IH) ARP P RQUDARR



1RQ* $$3 0 HDXUH

$VDQEZ \DAQVIGEIRKREQ) ARP SIQ \WHERP SIQ KIRLFDED KDVGRABHQUATXLMGE. U XODRLY AR GVFRERVHFDSAOUDARY DQGWWHIH RUAWWHHFCBMIODARY DHGRQ
*$$3 P HOKUY : HEHIHYHWHAHFDSABOUDARY DUHXVH XCP HDKUAAR IQYHIRLYEHFDAHWH  DHZ LGHD XWHGE\ DQEOWVDQG U XY AR DA AKRHFCBMIOSRMAQR

I LDQRDOHYLFHYFRP SDQHY DIRXIK RXUSLR I RIP DYDHD 7LHJ) FRP P RQUDIR LVQRADYDHD, GHLGHGUHIXDRY FCBMIDDAR DOGRXUSIRIRP DYDH] DGYDHD,, 71HJ
FRP P RQUDIRVP D QRWEHFRP SDTEGIVR MP LOUD WBGP HDXUA/WHERWGE, RKHUFRP SIQH/ 2 XUSIRIRIP DYDH] 7IH) FRP P RQUDIR IVWWHUDIRR 71H) FRPPRQ
HIXW DVFOBXOAGEHRZ  \R\RICUMN Z HJKWWG DXV D/ FOBX DM LOFFREIFHZ WW\KHS 6 %) FOSMIOXGY 2 XUSIRIRP DYDHD,, 7IH) FRP P RQUDAR \KHUDAR
R FRP P RQHTXW 71HJ  FOSABDRVRBCUM Z HIKWMS DAV HIFK DV FOBXOAMGIQOFFR EOJFHZ W WHS 6 %DWHD),, FEBMIOXGY RQDIX® SKDHGIQEDLY 2 XUSIRIRP D
YDH],, 7IH) FRP P RQUDIRLYDSUHIP LY HANP DMUH GRMY P DEIHP HOAVIQMSUABIRQR WHILQDOV/DHD),, FDBMIOXGVDEROMGIQ-X® B\ \WH) HEHICE HHYH
YRDG Z KIFK KDYHQRABHHQI XA P SBP HRMG DG RXUMANP DMDQGLQM SUABRQY DUH\KEMAAR [P RY) RMHMMQIV RIRQ) BIXMRY UHZ DGLP SBP HABIRY
JIXEDGFH 7 KHIRTRZ 1Q) \BEGV\VHVRIW DUHFRGAGDIRQR HIFK FRP SRHAR RXUSUR | RUP DFDSIOLDMRY VHVRUW CERYHVR WHFRP SDIEBISURIRUP D* $$ 3 FRP SRHQADV
-XH

$W -XQH

7TRWDO HTHERUVUWMGJ

SR IRUPD DGMXVWPHQWYV

,VVXDQFH RI PLOOLRQ VKDUHV RI RXU FRPPRQ VWRFN LQ WKH ,32 DQG SXUVXDQW WR WKH 8QGHUZULW
2WKHU DGMXVWPHQW@WIDHWILWRQE WR WKH

B3R IRUPD HTXLW\

5HIOHFWY WKH HOLPLQDWLRQ RI DVVHWY DQG OLDELOLWLHY DVVRFLDWHG ZLWK SURREKSHWIL DR Y6 [6HiIS
$JUHHPHQW HQWHUH®BJDQWRFIW. 1S Q VBNV R WAWR (W XQ WRQGHQVHG FRQVROLGDWHG DQG FRPELQHG ILQEL

$W -XQH

7TRWDO DWSRVWWBG U

3R IRUPD DGMXVWPHQWYV

,QFUHDVH LQ OLTXLGIZWD GRDAMWRRQR IURP WKH
2WKHU DGMXVWPHQW§@ MHOWIWREQPE WR WKH

3R IRUPD DVVHWYV




%DVH® )BUPD %DVHOR ,)R3WP D
DW -XQH DW -XQH

(TXLWYLWRFDSIZWHDUWFRPPRQ HTXLW\ DQG 5LVN EDVHG FDSLWDO
7TRWDO SUR IRUPD HTXLW\
8QUHDOL]HG JDLQV ORVVHV RQ LQYHVWPHQW VHFXULWLHV
'LVDOORZHG JRRGZLOO DQG RWKHU GLVDOORZHG LQWDQJLEOH DVVHWYV
'LVDOORZHG VHUYLFLQJ DVVHWYV DQG SXUFKDVHG FUHGLW FDUG UHODWLRQVKLSYV 2

7LHU FDSLWDO

1RQ TXDOLI\LQJ SUHIHUUHG VWRFN 2 2
1RQFRQWUROOLQJ LQWHUHVWYV 2 2

7LHU  FRPPRQ HTXLW\ %DWHM, FREPWRDCHTXKDWHO ,,,
$OORZDQFH IRU ORDQ ORVVHV LQFOXGLEOH LQ ULVN EDVHG FDSLWDO

5LVN EDVHG FDSLWDO

7RWDO DVVHWYV WR OHYHUDJHG DVVHWV

7RWDO SUR IRUPD DVVHWYV
'LVDOORZHG JRRGZLOO DQG RWKHU GLVDOORZHG LQWDQJLEOH DVVHWYV
'LVDOORZHG VHUYLFLQJ DVVHWYV DQG SXUFKDVHG FUHGLW FDUG UHODWLRQVKLSYV 2
8QUHDOL]HG JDLQV ORVVHV RQ LQYHVWPHQW VHFXULWLHV

7TRWDO DVVHWYV IRU OHYHUDJH FDSLWDO SXUSRVHV

5LVN ZHLJKWHG DVVHWYV

$PRXQWY DUH SUHVHQWHG QHW RI WD]

$PRXQWY DUH QHW RI UHO DSGHVGX & W FHHUIQUA\G? WD WORHDFEFFCRYHVEI TEKY. W\ FDOFXODWLRQ WR7HN W L FFDVE H W\DKCH PR
FRUUHVSRQGLQJ DGMXVWPHQWY WR SXUFKDVHG FUHGLW FDUG UHFHLYDEOH LQWDQJLEOHYV
$GMXVWPHQWY WR %DVHO , ULVN ZHLJKWHG DVVHWYV WR HVWLPDWH %DVHO ,,, ULVN ZHLJKWHG DVVHWYV
DQG FHUWDLQ RWKHU DVVHWYV

) DOUHVRP HWP LQP XP FOSABOUTXLAP HOVFDQUAKOVQWHIQWMROR AHIBQP DIEDAY 05 SRMED DEAWRTOAVAHARTY [CRIRQV/E. U XORY\WDMI XQGHIIND
FRX @P WRXUBXMGHN DALMY DQG KDYHDP DMUDCOGYHYHH | HFWRQRXUBXMGHN UAXOVR RSHIDIRQY DG LDGRDOFRQAURY 6HH250N) DRRLZ 51NY/5 HDIY) \R
SHIXDWRG ) CLOWHE 6\ GRKURY \WHIYDQNDQG XQIDKH* ( 6/ +& ' HIFIMAUDARY * ( && \RP HANDSSTFCERIFCBABCDGHNCR. KBV FRXSKDYHD P DALIDCDGHIHHIHAWRQ

XV 1QRXUS HIMADINRQ 6\BAM HONV

& UMFDCS FFRXQAQ) ( AP DM/

, QSUEDIGQ) RXUFRQGHOVHG FRQRTEDMS DG FRP BLQHS | LCDGRDOWBAMP HON Z HKDYHLGHQNLHG FHBIQ CFFRXQI) HP DM/DQG DAXP SNRQ\KDIZ HFRQUGH AR EH\WHP RW
FUMFDOR DQXQEHWIQEQ) R RXUI LDGACOWIAP HVEHFDAHWH [QYRYH LI QU LFDQANGIP HOWDQGXGHMBQNA 7 KHFUMPDCDFFRXQIG) HP DMYZ HKDYHLGHWLHG UHDM
\R DEBZ DCFHI RUGTDGWAY DAVHAP SOLP HOADOGLGRRP H\E B/ 0 00 R \WHHBXP DAVLCFOGHGHMP LQQ) 1 DUYDOH $ @R \WHHHXIP DMY/UH GRARXUBRWING P HWERXW
FXUHQADQG RAVRP HHXIP DMV XM HARQRP LE DOGP DUNAWRQEURQY DG \WWHUH | HFAWEDHGRQLQ RUP DIRQDYDMEGIDVR \WHEMR \KHHI LDIADOWTA HWV || \WHH
FROAWRQVAKDQIHI URP \WRHH SHRAG WY BDRIED SRUMEGIWDMHHMG] P HOVDQGHIMP DMYFRXGFKDQIH Z KIFK P D UAXOVQLGRUP HOBOBRWHYRQGTR UHAHYTEGY
IXUUHLP SOUP HOVR! LM HOWHRXUAMAY JRREZ LODQGLQBCILEGIDAHV DUG\WHHATEQKP HOWR YDODNRQDIRZ DFHVRQGH HIMG\E, DAVHVOGIRUDHG\Y (CEOMY

P RQY RKHUHIHW 6HH20 DDIHPHWW' VAXAMRQDQGS @OMY  &UMFDCH FFRXQI (P DY LORXUS HIMIDARQ6\BIRP HOM RUDGHELBGAVAXWRQR \WHHFUAFDD
CFFRXQIG) HAP DAY



11 $ FRRXQUQ) 6\BQEDLGY

,Q0 D \WH) LCDGALDCS FRRXQIY) 6\BEDLBY %R0 IMKHGS FFRXQIY 6\BEG/8 SCDM 2$ 68 5 HYHOHIURP &RQMEFVZ LW & XWRP HY Z KIFK UHTXUAVIQ
HOMY VR BRI Q] HWHEP RXQIR BYHDXHWR Z KLFK W SHAVMVR EHHQN®(G | RAWHWDQHUR SURP VHGIRRG/RUVHYLERAR PP HY 7KHS 68 Z LaU-STRHP RWW LY
UVHOHUFRIQUWRQIXADGFHIOS 6 * $$ 3 Z KHRIWEHFRP HYHIHAMH 7KHQHEZ \WBEDWGLYH | HAMWHRQ- DO ( DD DSSIFDIRQLY QRABHIP (WG 7 KHWEQELG
SHIP IWVWHXHR HWHAMHUARSHRARYHRUP R LHGBRSHRARYH FXP XOMHH I HAABQLNROP HKRG : HDHHYDOOMY \WHHI HAAKD/S 68 Z @KDYHRQRXU
FRORICDMS | LCDGROOWIMAP HONVDQG UHDME QVRBRKUAY © HKDYHGQRY HAHBRMS DWDQUMRQP HIRGQRUKDYHZ HGHMP LGHGWHH I HAWR WHWBEDGRORURIRQ

| LCDGADOW-BRMY

5 HIXOWRQ DQG 6XSHYMRQ

2 XUBMQHW [GFOXAQ) RAUHIMROKLSVZ W RXUPXWRP HY VCEMAMR H WOLYH U XOIRQ \KSHYIMRQDGH [P IDMRQXQEHUS 6 | HEHDOWBMOQGI RMIQQY VOG
UIXTMRY 7 KRH@OZ VOQE B XTMRY/FRYHUDEDSHRAVR RAUBMGHY [FOGQ) GREQ) SIIRIAHY WDR HYWR RUPAMEP HY \O HIXOLEQ) G-BRIW PP HUSUYDR DOG

LQRIP DARQVHRXUMY FEBBOWAKFUMUH @IXGW GYLGHIB/D0GRKHUFTBABOEMUMEXNRDY WDQLRNROYZ W O LADMY DG FROGANDNG TXON LFDMRY/R SHIRQGHD

$ VD\DAQIVOQGGOKREQ) FRP SIQ Z HOUHWKEMPAR H \WLYHUHI XDWRQ \KSHYIMRQOGH CP LCDIRQE \KH) HEHIDTS HHYHYRDE $ VDOUHSIRNGHUR FRQAKP HJ
ILDGRDOHYLFRY Z HOUHDOR\KEMRAR H \MMYHU XDWRY \KSHYIMRQDGGH [P LODIRQE \KH&) 3% 8 QICRXUM-SDIDARDI URP * ( Z HZ LAEHFRQARGMGE * ( && ZKIFK
LVDOR D\VDYQIV DG GOQKRMQ) FRP SI) DOGLVAXEMAMR H \WOLYHUHI XDARQ VKSHYIMRQDQGH CP LODNRQE, \WH) HIH.IC HHYHYROG

7 KHYON LD HAHID AOMUHGADYLQIVDXRADIRY $ VKK \MHIDON LVAXEMAMR H \WOLYHUHI XOMRY \KSHYIMRQDQGH CP LODNRQE, WH2 && Z KIFK LVIWSUP DY
UIXDRU DGR WHE) 3% ,QDGAURY WHYOGN D/DOLQKHGE-ERARY LOMBANRD MKXSHYMGE WH) ' &

6HHE 5 HIXDIRY LQRXUS HIMADARG\BAP HOVRUDGAMR IO RIP DR 6HHOOR 2 &CEMIO DERYH | RUGMAMROR \WHLP SCFRWR . UHIXDWNRQY DOG\KSHYIMRQRQRXUFLSMID
DOGATXAW LFOGQ) RAUEDONV\RSD GYIGHIE/ DG USXUKDHWEN



7(0 ),1%$1&,$/ 67$7(0 (176
6\ QFKLRQ ) LQDCADCDQG \KEMADUHY

& ROGHOWHG & RORIEDMG DQG & RP ELGHE 6VMWP HOVR ( DUQIQIV
8 IXAWG

LQ PLOOLRQV HGHW®H SHU VKDU
,QWH/W LQFRPH
,QWHUHVW DQG IHHV RQ ORDQV 1RWH
L QWHUHVW RQ LQYHVWPHQW VHFXULWLHV
7RWDO LQWHUHVW LQFRPH
JQVHWW H[SHQVH
,QWHUHVW RQ GHSRVLWYV

7KHH PRQWKY HQGHG -XQH

6L PRQWKV HQGHG -X!

,QWHUHVW RQ ERUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

,QWHUHVW RQ UHODWHG SDUW\ GHEW 1RWH

7TRWDO LQWHUHVW H[SHQVH
IHW LQWHUHVW LQFRPH
SHWDLOHU VKDUH DUUDQJHPHQWYV

IHW LQWHUHVW LQFRPH DIWHU UHWDLOHU VKDUH DUUDQJHPHQWYV

URYLVLRQ IRU ORDQ ORVVHV 1RWH

IHW LQWHUHVW LQFRPH DIWHU UHWDLOHU VKDUH DUUDQJHPHQWY DQG SURYLVLRQ IRU ORDQ ORVVHYV

2WKHQFRPH
,QWHUFKDQJH UHYHQXH
‘"HEW FDQFHOODWLRQ IHHV
/R\DOW\ SURJUDPV
2WKHU
7RWDO RWKHU LQFRPH
2WKHUSHQVH
(PSOR\HH FRVWYV
3URIHVVLRQDO IHHV
ODUNHWLQJ DQG EXVLQHVV GHYHORSPHQW
,QIRUPDWLRQ SURFHVVLQJ
2WKHU
7JRWDO RWKHU H[SHQVH
(DUQLQJW ERYY RULRQ FRPH WD[HV
3URYLVLRQ IRU LQFRPH WD[HV 1RWH
1HW HDUQLQJV

:HLJKWHG DYHUDJH VKDUHV RXWVWDQGLQJ
%DVLF
'LOXWHG

(DUQLQJV SHU VKDUH
%DVLF
"‘LOXWHG

6HH DFFRPSDQ\LQJ QRWHYV

LQ WKRXVDQGYV



6\ QFKURQ ) LQDQADCDQG \KEMADUHY

& RUGHHG & RORICDOMS DG & RP ELQHS 6VMWP HIVR &RP SUKHMYH, QFRP H
8 DXQAWG

7KHH PRQWKY HQGHG -XQH 6L PRQWKV HQGHG -X!

LQ PLOOLRQV

1HW HDUQLQJV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV

,QYHVWPHQW VHFXULWLHV

&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV 2
2WKHU FRPSUHKHQVLYH LQFRPH ORVV

&RPSUHKHQVLYH LQFRPH

$PRXQWV SUHVHQWHG QHW RI WD[HV

6HH DFFRPSDQ\LQJ QRWHYV



6\ QFKURQ: ) LQDQADCDQG \KEMADUHY
& RUGHHG & RORICDMS DQG & RP ELQHS 6VWP HOWR ) LCDOQADCS RUMRD

LQ PLOOLRQV

$W -XQH

$W 'HFHPEHU

$VVHWYV
&DVK DQG HTXLYDOHQWYV
,QYHVWPHQW VHFXULWLHV 1RWH
/IRDQ UHFHLYDEOHV 1RWHV DQG
8QVHFXULWL]JHG ORDQV KHOG IRU LQYHVWPHQW
5HVWULFWHG ORDQV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

8QDXGLWHG

7TRWDO ORDQ UHFHLYDEOHV
/HV¥OORZDQFH IRU ORDQ ORVVHV

/IRDQ UHFHLYDEOHV QHW
/IRDQ UHFHLYDEOHV KHOG IRU VDOH 1RWH
*RRGZLOO
,QWDQJLEOH DVVHWV QHW 1RWH
2WKHU DVVHWYV

7TRWDO DVVHWYV

/ILDELOLWLHY DQG (TXLW\
'"HSRVLWV 1RWH
,QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
I1RQ LQWHUHVW EHDULQJ GHSRVLW DFFRXQWYV

7TRWDO GHSRVLWYV
%RUURZLQJV 1RWHV DQG
%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV
5HODWHG SDUW\ GHEW 1RWH

7TRWDO ERUURZLQJV
$FFUXHG H[SHQVHY DQG RWKHU OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

(TXLW\

&RPPRQ 6WRFN SDU VKDUH YDOXH SHU VKDUH VKDUHV
RXWVWDQGLQJ DW -XQH

$GGLWLRQDO SDLG LQ FDSLWDO

5HWDLQHG HDUQLQJV

3DUMQQMIW LQYHVWPHQW

$FFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRPH ORVV
,QYHVWPHQW VHFXULWLHV
&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV
2WKHU

DXWKRUL]JHG

VKDUHV LVV)
2

2

2

7TRWDO HTXLW\

7TRWDO OLDELOLWLHY DQG HTXLW\

D 2WKHU DVVHWYV LQFOX®H QU@EXREPLLFONBIVR GHOQ/H R DQG 'HFHPEHU

6HH DFFRPSDQ\LQJ QRWHYV

UHVSHFWLYHO\



6\ QRKURQ ) LQDGRDODQG \KEMGLDUHY
& ROGHWHG & RORTEDME DQG & RP ELGHG VWP HOVR! & KDQIHVIQ( TXIW

8 COXAWG
&RP P ROBWEN
$ FXP XOWG

LQ PLOOHRQW VKDU $%AGMED DHOWIHN  5HEGHS &Wélw}kl—_UQLYl—i
WKRXVDQGV 6KOLHY SPRXQV  &OSMID  QMWRHOW (DL aRH 7REQ TXW
%DODQFH DW -DQXDU\ 2 2 2 2
&RPSUHKHQVLYH LQFRPH
1HW HDUQLQJV 2 2 2 2 2
2WKHU FRPSUHKHQVLYH LQFRPH 2 2 2
&KDQJHV LQ 3DUHQW V QHW
LQYHVWPHQW 2 2 2 2 2
%DODQFH DW -XQH 2 2 2 2
%DODQFH DW -DQXDU\ ? 2 2 2
&RPSUHKHQVLYH LQFRPH
1HW HDUQLQJV 2 2 2 2 2
2WKHU FRPSUHKHQVLYH LQFRPH 2 2 2

&KDQJHV LQ 3DUHQW V QHW
LQYHVWPHQW 2

&RQYHUVLRQ RI SDUHQW V QHW
LQYHVWPHQW LQWR FRPPRQ VWRFN 2 2 2

2 2 2 2

%DODQFH DW -XQH 2 2

6HH DFFRPSDQ\LQJ QRWHYV



6\ GRKLRQ ) LQDGRDODQG \KEMGIDUHY

& ROGHWHG & RORIEDMS DQG & RP ELGHE 6VIMWP HOWR &DK) BZV
8 CDXQAWG

6L PRQWKY HQGHG -X!

LQ PLOOLRQV
&DVK IORZV RSHUDWLQJ DFWLYLWLHV
1HW HDUQLQJV
$GMXVWPHQWY WR UHFRQFLOH QHW HDUQLQJV WR FDVK SURYLGHG IURP RSHUDWLQJ DFWLYLWLHV
3URYLVLRQ IRU ORDQ ORVVHV
‘"HIHUUHG LQFRPH WD[HV
‘"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
"HFUHDVH LQ LQWHUHVW DQG IHH UHFHLYDEOH
‘"HFUHDVH LQFUHDVH LQ RWKHU DVVHWYV
,QFUHDVH LQ DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHYV
$00 RWKHU RSHUDWLQJ DFWLYLWLHV
&DVIRPURSHUDWLQJ DFWLYLWLHV

&DVK IORZV LQYHVWLQJ DFWLYLWLHV

ODWXULW\ DQG UHGHPSWLRQ RI LQOYHVWPHQW VHFXULWLHV

3XUFKDVHV RI LQYHVWPHQW VHFXULWLHYV

$FTXLVLWLRQ RI ORDQ UHFHLYDEOHV 2
1HW FDVK IURP SULQFLSDO EXVLQHVV SXUFKDVHG 1RWH 2
1HW LQFUHDVH GHFUHDVH LQ UHVWULFWHG FDVK

1IHW LQFUHDVH LQ ORDQ UHFHLYDEOHYV

$00 RWKHU LQYHVWLQJ DFWLYLWLHYV

&DVK XVHBPRQYHVWLQJ DFWLYLWLHV

&DVK IORZV ILQDQFLQJ DFWLYLWLHV

%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV
BURFHHGV IURP LVVXDQFH RI VHFXULWL]HG GHEW
ODWXULWLHY DQG UHSD\PHQW RI VHFXULWL]HG GHEW

1HW GHFUHDVH LQ UHODWHG SDUW\ GHEW

1IHW LQFUHDVH GHFUHDVH LQ GHSRVLWYV

1IHW WUDQVIHUV WR IURP 3DUHQW

$00 RWKHU ILQDQFLQJ DFWLYLWLHYV

&DVKRPU XVHG IRU ILQDQFLQJ DFWLYLWLHV

,QFHDVH LQ FDVK DQG HTXLYDOHQWYV
&DVK DQG HTXLYDOHQWY DW EHJLQQLQJ RI SHULRG
&DVK DQG HTXLYDOHQWYV DW HQG RI SHULRG

6HH DFFRPSDQ\LQJ QRWHYV



6\ QRKURQ ) LQDGRDODQG \KEMGLDUHY
1 RMAR & RIGHHS & RQRICDMS DG & RP ELQHG ) LCDGADCB\VIMP HOV 8 QDXGWG
127( %86,1(66" (68&5,37,21

6\ KURQ ) LOGADD WHE&RP SIQ~ SIRVIGHDUWIIHR FHAVBIRGAMKURKIK SURIUIP VIVKDYHIIEDKHEZ W DAYHYHJIURXS R QDIRIICDOG U LRIDOHBLGLY GFCD
P HIFKDQN P DX CRMUHY BX Q) JURKSV LGB DARALDNROY QG KHIKFDUHVHYLFHSURVGHY 7 KH&RP SO LVDKRGQ) FRP SO0 | RAKH G COHMMYA WDKARUIFDD
FRIGEM* HHIDO GRME&RP SDQ IV 3* (© 1 RWS P HIFDQUABKO LDGFHBXMQHN LGFOGQ) * (- &S5 HEEOVDQN 6XEWEQINID DOR \WHDWVDGRSHDIRY/R WDV
BXMGHNZ HHWIQI HHGRWH&RP SO 1O DOG\WHUP DQQ) DAHNVZ HHWDQI HIBG\RWHERP S0 B -XCH DOGSURMR\WHFRP SBUROR WH&RP SO0
(QWICBXECF R IHIQ) R IWFRP P RQWRAN \WH2,32° Z KIFK FRVHGRO$ XIXW 3URMVRWH, 32 WHERP SIQ Z DV/IQAUR® Z KRD RZQHSE * HHIDY GRUE
&CBAMIRRSRADIRY 3* (&& RPASOHON 6HH1RM ) RPDIRQR WHERPSDQ WRRU  DQQOOFRP BGHS! LCDGRDOWIAP HOVIQWHS HIMDARQ6\BAP HONRQ) RP 6
D/IP HG-G O LOGRY-XO ) IBILR \WHE 5 HI LWADIRQ6\IAP HQAV | RUDGAMRIDOQ RUP DARQRQWHI RIP DIRQR \WHFRP SDQ : HFRIGAWRXU
RSHDIRQ/WURXIK DMQIBGIEXMGHNAHIP HOV

7KH&RP ) FKOQIHGIWQ@P HIQO DK \R6\ GRKURY ) LDGADCDGG LQ-XCH FKOQIHG\WWHQP HR * ( &DB\ICE HEO/DQN R 6\ GFKURQ. YOCN \KHR 9N
SHHHFHARWHERP SIQ 2ZH 32XV DGR DHWRG\ GFKURY ) LCDGALDCDIG IWARP ELGHS DOG FRORICDAG \KEMG DUH/ XQBWRHFRQM VWRKHZ VHUATLY

, QWHWILG TXOWUR Z HHOMMGLQR DVHIHVR WDQUORIRYY \KHS 7WDQIRMRY R H I HRAAKHI LOWAKKEVIQ* ( VMBIHGH IWURP RUBXMCHN 7 KH7 IDQCANRYY P RQY
RMHMQV LFOGGWH,32 R PLAIRQWDUWR RXUFRP P RQWRAN DOGWHIMMOHR P LAIRQDGAWRTOWDAVR RXUFRP P RQMRAN SXUXDQVMR CQRSWRQJ UIQAG
VRWHXQGHZ UMYIQWH, 32 \WH8 QEHZ UMY 2 SIRY ) RIBZ LQ) \WHRERQ) R \WH, 32 DOG\WHS QGHLZ UMM 2 SR * ( FXUWMD® RZ QVCBSUH LP DMD R RU
FRP P ROV 6HHLRM  6XEVHTXHN YHOWI RUDGAMRDOQ RIP DARQRQWH7 DQLAMRYY

127( %$6,62) 35(6(17$7,21$1' 6800 $5<2) 6,*1,),&$17$8&&2817,1* 32/ ,&,(6

YDUVR 3UHHIDARD

$ @UP 0QQ) DAHVR RAUBMGHNZ HHWDQ HIGI URP * ( && DOGIWAKEMADIHARWHERP ST B\ WHHIGR WHVHFRQG XOWUR $ VDUAXOWH&RP SIQ

| LCDGALCOWBMAP HQNVKDYHEHHD SU-EDUHG RQDFRQRIEDMG EDLY HIHARMH-XCH 8 QGHMYEDIVR SUAHQIBINRY RXUILCDGADONBA HOVFRORIEDMDTIR RYXU
WEMGDUHY+ LH HIMW/LQZ KIFK Z HKDYHDFRQMRTIY | LDIADOQMMP RIR WREHDHZ HKRTSDP DN YRIY LQAMMIG @MWEHNXHNHIRG/Z |TDOR EHSUAHOAG
RODFRORIEDMGEDLY

) RUDOSHIRG/SUR MR- XCH WH&RP S VI LDCADOWIMAP HQVZ HIHSUHSDHERQDFRP E.GHEEDMY 7 KHFRP ELGHG | LCDCADOWEAP HQVARP ECHDTR RXU
\KEMGDUHY/ DG FHYIQIFFRXQNVR * ( && DG LMWAKEMADUHAKDAZ HHKIMRUFDID P DQIHGDYSOWR RUBMGHW

7 KH&RIEHE& RORIEDMG DG & RP ELGHS6\BAP HOVR ( DRQIVUH GRNQMIRP ST H SHOHDIRDARY/P DHRXVE * ( DOG* ( && | RUFHMEQFRUSR DM XQRIRY/DG
I ROKDBGHYFHVSIRIGGE * ( DX5* (&& : KHHSRWED! \MHHDRFDIRQY/Z HIHP DEHRQD\SHAL LF LGHRINIFDARQEDMY DOGLQRMHUFDAY \WHHH SHOHY/Z HIHDIRFDMS
B * ( DIG* ( &8 EDHGRQUADMHSHAH)EIH/R GHARSHIDAY FRIWRUVRP HRAHUEDUIYG-SHIEQ) ROWH@MHR WHOMFDAGFRWWGHHL RM 5 HIDMG3 DI

7UDQORNRYY DQG3 DUHQAY 1 HAVQAWE HWRUI XUIHULG RUP DNRQRQH SHOHY/DIRFDMGE * ( DG ( &&

7 KHKIMRLIFDO LCDGRDOUAXOVLQWH FROG-QHG FRORTIEDAG DG FRP ELGHG | LQDGADOWIAP HONSUAHQMGP D QRAEHIQRFDAYHR WHUAKOVRDAZ RXG KDYHEHHQCRKUHYHG
KDGZ HRSHIDAG DV DVFSOUDM \WIQG DERGHHMY GAUQY WRHSHIRGY 7 KHFRQEHHG FRORIEDAMS DG FRP ELGHG | LQDGADOWBMAP HWV SUHIIMG GR QR GRADTIFKDQ) H/AKRD
RAPUHGLQRXUILGDGACQY DG RSHDIRQYIQFRQGHAR)Z W RUD/DUAKOR WH, 32 HEHIHYHWDAKH FROGHHE FRORIEDMS DQG FRP ELGHG | LQDGADOXIAP HQVLGFOGHDD
DOV HQVGHHADY | RUDI QUSUAHQBINROR \WHEXMGHY



,OMUP 3HIRG 3 IHHIMRY

7 KHFRQEHOHG FRQRICDMG DG FRP ELQHG | LD DOWSIAP HOWV DG CRMAKHIAR CUHXXQWS 7 KHHWEAP HOVLGFOXGHDODERWE HOV FROAMY R GRIP DO FXULY
CFRUCY \WDAZ HFRQUGH MG QHRHADY \R SUAHOAD| CLUMBIAP HOAR RXUUBMKOVR RSHDIRYY | LA DCSRMR DG FDK | BZ V 7 KHUAKOVU-SRUIMG LOWHHFRQGHOHG
FRORIEDAG DG FRP ELGHS | LCDCADOMIAMP HOMVKRXGE RAEHFRQUGH MG DVQHRHAOUD LQAFDIYHR WAKOV\KDAP D EHH SHRMG RARHHMH\ HDU 7 KAHFRQGHOHG
FRORIEDAG DG FRP ELGHS | LDCADOMDAM HOMVKRXGEHUDGIQFRMGRRQZ IR DQKOOFRP ELGHG | LDGADOWBAP HONDQGWH UHIAG RV LORXUS HIDARD
GVBIMP QA HOEHCRXUTXOUWM® LG RUP DNRQX\VCQ) DFDBEIEIUFRYHIIRD WDAY | LMADOUMIY OEHBGDVHIAQ) RQ0 DK VHFRIGTOWUDVHIEQ R)-XH  DIGWULG
TXOWUD/HAQ RO6HBWP B, VWWHERQIMEEQ) STANHR * ( DOG* ( && RXUSTUHNRP SDQH/ R HABEDK LOMIP TXDWM® FRMQ) GOM/X\Q) DI MIOFDBOEU

Z KIFK BT RUBMCHAMR FRHIWERRNWRQDEXQE) 7 KHHIHAWR WY SUIRNFHDUHP RAAWIOGRID H IWZ LMODU-ERW \ HU

6XP P DU R 6LIQULADQVS FFRXQAQ) 3RIAHY

6HH1RM YDMVR 3UAWHREMRQDIGEXP PO R 6LIQUFDQFFRQIY 3RIAHARRU  DIQOIFRP ELQHG LQDEADOMIMP HQVLIQRXUS HIMADIRQ6\BMAP HQM RU
DEAWRIDOQ R P DIRQRQRXUMI QI LFDQATFFRXQIY) SRIAH/

127( $&48,6,7,216

(11HAYH- QO Z HOFTXUWG\WHGSRIVEMANVR 0 HVLHYOWN 1 $ LQDWIQUIRMRQ\KD/Z D/ FFRXQIG | RUXMQ) WHIFDXAOMMRQP HNRGR CFRRQIY ,Q

H FKOQHIRUIDKP LQ) P LEIRQR G-BRIMITHMNA/Z HUHFHYHG DARVKDAFFOGHG PI@RQR DK  PIARQR FRHGERMMQEQIEGY P LARQR RKHU

IQUYIEGVDQG  PIAIRQR GHHWHGE DAV 7KH P LARQH AHWR WHI QUYDOHR WHFRQUGHDNRQFROYH HER\KHVHIBURYHWHI QUYDDHR \RHGHADRHV
DFTXLHG Z DVUHFRIQ] HSDVIRRE LD

127( ,19(670 (17 6(&85,7,(6

$ @R RXULQME HONHRXUMAY DUHFODAL LHS Dv DYDLOE® | RUVDBIDQG CLHSUP DUO KHBVR FRP SO Z W\KHERP P XQUY'5 HOQMKR HO/S FAR XULQYHXR HNHRXUMEY FROUMAR
WHIRTRZ L)

-XQH "HFHPEHU
* IRW * IRW * (RW * LRW
$PRUHG XQUHX HG XQUDT HB ( WP DMG $PRUTHG XQUHD HG XQUHX HG (WP DG

QP LAORY FRW JoQv Yy IDUYDOH FRW JoQv BRI/ 1DUYDOH
"HEW

6WDWH DQG PXQLFLSDO 2

5HVLGHQWLDO

PRUWJDJH EDFNHG
(TXLW\ 2 2 2 2
7RWDO
D $WXQH DQBFHPEHU DOO RI RXU UHVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHVY UHODWH WR VHFXULW

FROODWHUDO WR WKH )HGHUDO 5HVHUY G GRRE DHHRDAHE WG GOV b B @ HRRUHW LY FIR EQWNHG VHFEXULWLHYV DUH



7 KHIRTZ LQ) \BEGI SURHWVWHHXIP DG 1 LUYDDHY DG WRW XQUHIT HS GWHYR RUDYDIDE® | RINDBALQYHWR HOAHRXUMHY/

,Q ORVV SRVLWLRQ IRU

/HVV WKDQ PRQWKYV PRQW KPVRHR U
*URVV *URVV
(VWLPDWHGXQHDOL]HG (VWLPDWHGXQHUDOL]
LQ PLOOLRQV IDLWDOXH ORVVHV [IDLWDOXH ORVV
$W -XQH
"HEW
6WDWH DQG PXQLFLSDO 2
5HVLGHQWLDO PRUWJDJH EDFNHG 2
7RWDO
$W 'HFHPEHU
"HEW
6WDWH DQG PXQLFLSDO
5HVLGHQWLDO PRUWJDJH EDFNHG
(TXLW\ 2 2 2
7RWDO
$WXH QRHR RXUHNXW VHRXUMYZ HHIQDJI URWXQUDT] HSGRWSRIMRY © HUIXOUD WHYLHZ. LN HQVHRXUMY | RULP SUP HYWMQ) ERK TXDDBMYHDQG

TXOQMBAYHFUMLD : HSUAH® GR QRAQMIGWR VHIRXUG-EWHRXUMEVKDADUHLQ D XQUHD] H3 GW SRUMRQ DG EHIHYHWDAMY/ CRAP RIHANHD \KDQQRAKDAZ HZ LOEH
UIDXU-GVR VHIDMHVERXUME/EH RIMUHFRYHY R RXUDP RMY HSFRW

7 KHHZ HHQRRKMHUWDQ WP SRIDY [P SO HFQVUHRIQ] HSIRUHIK R \WHWUHDQGM] P ROKVHIG-G-XCH DG

&ROADRNDOD DXUME/R | QHAR HIVLQ$ YDIDE®! I RUGDB! HEVBHRXUMEY H FXGLQJ UAIGHIADCP ROADIH EDANHG VHRXUMEY

$PRUWL]HG (VWLPD'

$W -XQH LQ PLOOLRQYV FRVW IDLYDO)

‘X H
:LWKLQ RQH \HDU
$IWHU RQH \HDU WKURXJK ILYH \HDUV
$IWHU ILYH \HDUV WKURXJK WHQ \HDUV
$IWHU WHQ \HDUV

: HH SHRAIRWOCP DXUMAAR QL HJIURP FRQAMIFNOCP DXUMEYEHFDAVHERURZ HYKDYHWHUIKVWR SUSD. FHMEQREQIDIRQY
7 KHMZ HIHQR VLI QU LEDOASDT] H5JDQ/RUGRKHVUHFRIQ] HG 1 RUHIFK R WHWUHHOQGM] P ROMVHIG-G-XCH DG

$ GRRXIK Z HIHHD® QGRMDYHWWHIQMIMRVHTID \VSHALLE HRXUMEY KHTS DVXCH IQWHREAGDY FRAHR P DI RAULQMIT HINHRUMEY/SRWRIR ZH
PD \HOHHUMAYSUR MRKHUP DM/ RUDYDUHY R UDRQY LGFOQQ) QYHI LIFDIRY FUHEMIXDI \ LHG QNG BNXUHP HOVOGG XQAQ) REQIDARY/
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LQ PLOOLRQV -XQH "HFHPEHU

&UHGLW FDUGYV

&RQVXPHU LQVWDOOPHQW ORDQV

&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU

7RWDO ORDQ UHFHLYDEOHV PEHIRUH DOORZDQFH IRU ORVVHV

D 7RWDO ORDQ UHFHLYDEIOHYLRQFD@GBOLRQ Rl UHVWULFWHG ORDQV RI FRQVROLGDWHG VHFXULWL]DBHHRQF
9D UL D E GHH WQ POMRUUW KWW KHU LQIRUPDWLRQ RQ WKHVH UHVWULFWHG ORDQV
E $WXQH DQBFHPEHU ORDQ UHFHLYDEOHV LQFOXGBHGOGR IR DOEGGRYSHQVSHREWLY HO\

/ RDQ5 HHYCE®Y+ H | RU6 DB

| ROQV SXUFKDVHS RURWILCDMS Z AW \RHILQMAR VHIR UD/VR Z KLFK Z HGR GRAKDYHWH CELOMN DOGLQMMR KRS | RAKHI RUAH-DE®1| XWUH DUHRDWL LHG DY GOQUHHYCEGV KHI
| RUVDBIDQG UHFR GHGDARHEZ HUR TP R HSFRWRUI DUYDOH : HFRQMXH\R UHFRIQ) HIQMMNDOG | HVROWHHGOQ/RQWHIFFXCCEDAY 7 KHI DUYDOHR GO0
UHFHYCEGV KHIS| ROVDBILY GHMP LGHSRQDQDIJ B DMKRP RIHHRXV SRWRIR EDLY

| DETQLIQM HIHGI URP KHIB| RULQYHAR HAR KHIS| RAVDB! GHRIGHYLQI DUYDOHUHDMER FUGWIHUHFR GG D/DROUHR | Z KIFK FATEDKHDGHE. FRIWEDLYI RAH
GO0 ) XUWHUGHRIGHYLO| DUYDOHDQG UHFRYHLIY XS R WHIP R H5 FRWDQG U] H5.J QY RUGRWHY DUHUHFRBHG DVDFRP SRHR RMHULGFRP HIQRXUS RG-S
&RORIDMDG&RP BGHE6\BAP HOVR ( DRQIV

* XU WHVHFRQG TXOWALR Z HHOMMGLOR DIUHP HOMR \VHIFHVEIQ FUHAWDLE SRWRIRY DARADAMG Z W \E R UABICEDNGHY Z KRHSURIUP DIUHP HOVZ W XVZ HH
RM WIEGEH RIGWHUFRQMPXDCH SILDIRQEDAVLO $ VDUAKOVDNXH P LARQR GOQUHFH.YCEG DUH I LHG D/ GUQ UHAHYCEGV KHIB| RIS

RQRXU&RIGHHG& RORIEDAG DG & RP ELGHS6\BAP HOAR ) LODGADOBRMMIRY 7 KHVOBVR HIFK SRMRIR Z KUK DUHVXEMPAR PORP DY FERQ) FRQAWRYY DHH SHAKMG\R
EHFRP SBIMGLQWHI R TXOWUR

$ @ DQFHIRY RDQ/ RAH/

%DOD@PSHUDW 3BRYLVLRQ FKDUJHG WR %DODQFH DW
LQ PLOOLRQYV RSHUDWLRQV *URVV FKDUJH RIIV 5HFRYHULHV
&UHGLW FDUGV D

&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO

%DOD@SHUDW 3RYLVLRQ FKDUJHG WR %DODQFH DW
LQ PLOOLRQYV RSHUDWLRQWRVV FKDUJH RIIV 5HFRYHULHYV

&UHGLW FDUGV

&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO




%DODQFH DW -DRRVUYLRQ FKDUJHG WR %DODQFH DW
LQ PLOOLRQYV RSHUDWLRQV *URVV FKDUJH RIIV 5HFRYHULHV

&UHGLW FDUGV o
&RQVXPHU LQVWDOOPHQW ORDQV

&RPPHUFLDO FUHGLW SURGXFWYV

7TRWDO

%DODQFH DW -DRRVUYLRQ FKDUJHG WR %DODQFH DW
LQ PLOOLRQYV RSHUDWLRQWRVYV FKDUJH RIIV 5HFRYHULHYV

&UHGLW FDUGV

&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWV
7RWDO

D ,QFOXGHWFLD WHEXFWLRQ LQ SURYLVLRQ IRU ORDQ ORVVHV DVVRFLDWHG ZLWK WKH FODVVLILFDWLRQ RI

" HIQTXHOWDQG 1 RQ DFRUXDO RDQV

RPRU GD\V
RPRU GD\V GHOLQTXHQW DQG
$W -XQH LQ PLOOLRQV GD\V GHOLQTXHQWSHOLQTXHQW/RWDO 3DVW 'XH DFFUXLQJ/RWDO QRQ D
&UHGLW FDUGYV 2
&RQVXPHU LQVWDOOPHQW ORDQV 2
&RPPHUFLDO FUHGLW SURGXFWYV 2
7JRWDO GHOLQTXHQW ORDQV
3HUFHQWDJH Rl WRWDO ORDQ UHFHLYDEOHYV
RPRHUGD\V
RPRU GD\V GHOLQTXHQW DQG
$W '"HFHPEHU LQ PLOOLRQVGD\V GHOLQTXHQWHOLQTXHQW/RWDO 3DVW 'XH DFFUXLQJ/IRWDO QRQ D
&UHGLW FDUGYV 2
&RQVXPHU LQVWDOOPHQW ORDQV 2
&RPPHUFLDO FUHGLW SURGXFWYV 2

7RWDO GHOLQTXHQW ORDQV
3HUFHQWDJH Rl WRWDO ORDQ UHFHLYDEOHV

D 3BHUFHQWDJHY DUH FDOFXODWHG EDVHG RQ SHULRG HQG EDODQFHV

,P SOULHS/ RDQVDQG 7 IRXEGG' HEVWG HAXRXYUQIV

0 RWR RXUGRQ CRRUXCOBOQ UHFAHYCEGY DUH\P DEBUEDDFHETOY HYDODMFRBAMHD B\ SRURIR | RULP SOUP HAIQG\MHUH RIHDHRAMGHWHVARSHR \WHAVRBRXUH
UINUP HOVI RUP SDUFGEIYY $ FFRAQIO 1P SOUHG GO0V UHSIHAMKAXUHG\P DBUEDIFHKRP RIHHRXVGOQVP HAMY \WHGH LQWROR D7UREBG' HEW
5HAKAMIQ) 37' 57 HXHAHWSQ@EDQP RAIFDIRYSRIUP VI RUERWRZ HYH SHIHAQ) [LCDADOA! LEXANY 7 KRVHEDDP RA! LFDARQSURIUP VIGFOGHIQMIWADAM
WBANRQ/DQGSD P HGH HUDYIOH FRWVR \KUHHP RQMY Z KIFK Z HHQRABDWR \WHWLP VR \WHRUL LGDOFRQERW



: HKDYHERK LQMCDCDQGH \MIDOBOQP RALLFDMRQSURIUP V 7 KHIQMCDOBOQP RA FDIRYSUIRIUP VIGFOGHERK WP SR DQGSHP DHYSRIUP V ) RIRUFHAWDLG
PXRP HY WH\WP SRIDY KDLBKLS SURIUP SUP UM FROMMWR DUHSFAHGP LQP XP SD P HONDQG DOLOMMWDMUSAENR) ERK A | RIDSHIRGGREJHMDD P ROKY
7KHSHIP DCHIWZ RIRAVBIRIUP LORYH/AOQILG) WHWKRXUHR WHETOWDI L H3SD P HONBDDZ W DP DMWY (REIHMID P RONVIIGUHEAQ) WHIQMHWDMRY
\WHEQ 7 KHSHIP DHYBRIUP GRAVQRARUP DO SURVLGH! ROWHI RULYHHWR XQBOGSUGHSIOBXP D DERZ. | RARHUYHYOOR FHVBQXCEDG QMR HHDIHRP HOV
: HOSR P DNHETQP RALEDIRQY | RUPARP HY/Z KR UANXHWWLCDGADCDWMBIFHWURKI K H \MEDORXUAHY \KFK DY FRQKP HUFHAWRXQHIQ DIHR SIRIUPV 7 KRHEDO/
WSLFI® UHFHYHDUHSKAHG LQMANNDM EXWARQMXHWR EHVKEMAAR WHRIWLCDOP LQP XP SD P HYWWP VDG GR RACRUP DO LFOGHZ DYHUR XQEDIG SUGASIDLQMANRU
IHAY 7 KHI RTBZ LQ) \BEGISURYLGHVLQ RUP DNRQRQ BT/ WDMQM MG DBDQP RAI LFDIRYSIRIUP GAUQ) \WHSHIRG/SUAHIMG

7KHH PRQWKY HQGHG -XQH 6L PRQWKV HQGHG -X!

LQ PLOOLRQV
&UHGLW FDUGYV

&RQVXPHU LQVWDOOPHQW ORDQV 2 2
&RPPHUFLDO FUHGLW SURGXFWYV 2
7TRWDO

| ROQVFDMILHGDY7' 5 VOHUHFR GG DARHUSIHOAYDOHZ W LP SDLP HIWP HDKUHE DAKH QL HIHGHEHE HH)WH GO0 EDDFH DQG\WHAWRXQAG SUVHWDIDHR  FDK
|BZ VH SHAMG\R EHFRBRAG &RQIMMZ W RXUP FDXUP HWR 1P SOLP HAR P RALLHG GOQVRQDFRIBRARYHEDLY \RHAVFRXQNDMXVHG | RUFBHEWADLG GO0/ V\KH
RUULCDCH | HAYHLQMBMADM | QMBMAGRRP HI URP GOV DFFRXQAGI RUDV7' 5 VLV FFRXQAG | RUQWH\LP HP DOGHUDYRKHUDFAXGQ) GO/

7 KHIRGBZ 1Q) \EEGISURYIGHVIQ RIP DERQCERVEI/FIMILHGDY7' 5 VDQG\SHALE UAVHYHY 1 HER QRAYDDDMFU-AWDLGE GDQVI RULP SOUP HWRQDDLQAYIGDCEDLY EXW
LOXMDG HANP DIMDQDEBRZ OFHI RUGD G RQDFRIANYHEDAY $ VDUAKOWMHHDHGR LP SOUHG GDQVI RUZ KUK WHHLY QR DERZ DFH

7ZRWBBGRUGHG 1HWRRUGHGB8QSDLG SUL
$W -XQH LQ PLOOLRQV LQYHVWPHEH®DDWHG DOORZDQERWHVWPHQW  EDODC
&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWV
7RWDO

7JRWBGRWUGHG 1HWMARUGHG8QSDLG SUL
$W 'HFHPEHU LQ PLOOLRQV LQYHVWPHEH®WDWHG DOORZDQRHWHVWPHQW  EDODC
&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2

&RPPHUFLDO FUHGLW SURGXFWYV
7TRWDO




) LODQADY( IIHAWR 7' 5V

$ VIR RUGDDP RAILFDIRYY RUERIRZ HYH SHIHGAQ) ILQDGADOAI LEXAY ZHP D' SURYIGHP XAMSBIFRIFHMRQAR P LQP [ HRXUHRGRP IF W DGLP SRYHERY \MP
GORSHJRIP DFHOQG FRIABEDY 7 KHIRIBZ 1Q) \BEGV SUAHARHWSHYDOG | LADGADMH | HAVR GO0VP RAL LIHG DG CFARXQIG I RUDV7' 5 VOAUQ) \WHSHIRGY SUAHIMG

7KWH PRQWKY HQGHG -XQH

,QVHWVW LQFRRHMWVW LQFRPH ,QVHYVW LQFRRHMHYVW LQFRPH
(HFRJQL]HG GXWKDQN ZRXOG KDYH HFRJQL]HG GXWKDQW ZRXOG KDYH
SHULRG ZKHBHOIRPBYGHG FYAMKDHFRW GHBHULRG ZKHBHOIRP®YG HG $Y.MKDH FRW G
LQ PLOOLRQV ZHW LPSDALU RULJLQDO WHURMYHVWPHQAHW LPSDA U RULJLQDO WHURWHVW
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQYV 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV 2 2 2
7RWDO
6L PRQWKY HQGHG -XQH
LQVHWVW LQFRRMMHWW LQFRPH JQVHYVW LQFRRMMHYVW LQFRPH
WHFRJQL]HG GXWKDDN ZRXOG KDYH WHFRJQL]HG GXWKIDN ZRXOG KDYH
SHULRG ZKHBHOIRPBYGHG FYAMKDHFRW GHBHULRG ZKHBHOIRPBYG HG EY.MKDH FRW G
LQ PLOOLRQV ZHW LPSDAU RULJLQDO WHURQYHVWPHQAWW LPSDI U RULJLQDO WHUPRWHVW
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQYV 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV 2 2 2
7RWDO

3D P HOW HDXQV

7 KHI RGBZ L) \BEGISUAHOVMWHWSH QP EHUDGGIP RQWR GOQVIFFRXQMGIRUDV7' 5 VWDAURGBGLODP RALIFDIR)SOOZ MMOQWHSBYRY P RQKVOQGH SHIHFHGD
SO P HAEH DXOGAUQ) \WHSHIRGYSUHIMG $ FXWRP HIGH DXWVI URP DP RAILFDARQSIRIUP TN R FROHPAYHP MHESD P HONV

7KHH PRQWKY HQGHG -XQH

LQ PLOOLRQYV $FFRXQWY GHIDXRWQ@W GHIDXPMWIREQWY GHIDXRW®W GHIC
&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2
&RPPHUFLDO FUHGLW SURGXFWYV
7TRWDO

6L] PRQWKY HQGHG -XQH

LQ PLOOLRQV $FFRXQWY GHIDXRIG®IG GHIDX®FMFREQWY GHIDXRW®IG GHIC
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2

&RPPHUFLDO FUHGLW SURGXFWYV
7TRWDO




& UHAW XDOW , QAR

2 XUBDQUHH.YCEBY SRNRIR LFOGH/ERK HXUHG DG XQHRXUHG GO0V 6HAXUHG GOQUHHYCEGY DH@UIHD FRP SUMGR FRQUMP HULQABED HMBDQNHXUGE. HIXSP HQV
8 QHXUHG GOQUHFHYCEGY DHOUIHD FRP SIMHGR RAURSHD HIGHG YR FUHAWDLG DOGARP P HIADOBO0Y $ VSOWR RXUFUHAWIAN P ORI HP HOARIMMY RODD
RYRQ EDLY Z HDAMAWRYHIGFHEVDODY B UMH LQJ 1QRIP DIRQUHIAWG\R \WHSHIRWP DFHR  DRXAEP HIVOFFRXQIZ WXV D/Z HID/IQ RP DNRQI URP FHAVWEXSXY
\KFK DvD) DU, \ITF &RSRDIRY 3) ,&2 " RURKHUFBEWARUIY UG \R\KHPXMRP HVERDG-UFBEVEHIRP DFH ) , &2 \FRUA/DHIHHID REBICHG DARWILCDARQR \WH
CFFRXQADGG DUHUA BAKHS DADP LQP XP TXOWM® EXVWRXGEHDVR\WOD/Z HND VR DAMAQSUHIRNY AP HUEHONMRUYHILQAQI 1O Z HUHLGHS\WHFDMIRUEVR

) ,&2 \FRUIV/Z HXVHVR EHRUDD QUR WHFDAD RV XVHG CRIRWRXULGBMY © HQRZ. FDADRU] HWHHFU-AWARMVIQR WHI RGBZ |Q) WOHFHGWARHFDMRIEY L RU
KUKHUZ KIFK DHFRMGHGWHWRIHAMFSAW Il W FRMGHHGP RGHDMFUGEWN O UL RUGW Z KIFK DHFRQUGHHGZ HONUFUHAW 7 KHIHDHAHMEQ
FXWIRP HUCFFRXQWVI RUZ KLFK D) , &2 \FRUHLY CRADYDYDEBIZ KHIHZ HXVHDEMIDAYHVRXUAH/ R DX WHUFBHEWIQGE SUHEREHKDYIRU 7 KHI RTRZ LQ) \BEBISURYLGH/WHP RIW

WY , &2 VAR DYDOER RURXUPMRP HYDVXCH DG AP BV DVDSHAQWHR HRKFDWR GOQUHAHYCE® :  HKDYHUHFDWMI LHG\WHFDM RUHY/ DV
' P B \RFRQRP R WHPXAUHABHIRG FOWI LFDARQ 7 KH\BEBIEHBZ. H FOXG DG R RAMRAMOBOQ UHAHYCE®Y EDDAHDNV XCH DG
' P BU UASHRAYHD  Z KIFK WHSUHHV\KRHPMRP HUCFFRXQVIRUZ KIFK D) , &2 VFRIHLVQRADYDOEM

-XQH '"HFHPEHU
RU WR RU RU WR RU
KLIJKHU OHVV KLJKHU OHV

&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV

8 QXQEHE/ HAQ) &RP P W HOW

: HP DD HWKHSRAMMDCUM LQPHEWRP P W HQVE! @P LMY \WH\RECEP RQM FHAWERK B LA YIGOORWEP HUDWGIOWREDE P RV WHM] HDQGP DMIWR RXU
SRUWRIRVOQGE! DSSOLQ) WH\LP HRMEWABQELG/| RUDOR RAUFBHEVEIRGAEW 8 QAHGFHEWDGAH/DOOEGI\RRUPMEP HY\REBG ~ HORQDG — BARQDV

-XH DG HHPBEU UAGHRIYHD :  KLBIHHIP RXQWVUBUHIMG WH\RBCDYDLOEGIXQUHG FUAWD G WHY Z HKDHQRW SHIHIFHG DOG R RATQIASDM
WDNDTR RXUPXVRP HY/Z LA WHUHQINHDYDMEGIAHDAIQ JLYHOSRONQWP H

, OMHWQFRP HE\ 3LRGXFW

7 KHI RIBZ 1Q) \EEBISURYIGHY DEAURDO.Q R P DINRQCERVRULQMHANING | HVRQGDQVI RP RAUGTQ UHAHYCEDY

7KHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -X!

LQ PLOOLRQV

&UHGLW FDUGYV

&RQVXPHU LQVWDOOPHQW ORDQV

&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU 2 2 2 2
7RWDO
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© HXVH YDUCEGILQMMNQMY 39 (VR VHRXUMY HED0Y DQG DUDG) HDAFANECANHG | DALY LOWHRA@Y FRUHR B , QHIRYLOWHHHM/RID KDHUFRUH
VRWHDKHVRZ GHGE\ WHHQIWY DG QRAR RUIHHDOAHAW HER GRADYHLP SCAVWXSSRWUDQIHP HQVZ DR 9 ,( DUGZ HAGQRABURYLGHGRQ FRQUPMIDXSSRWRU
SHMRA® DM HIHG GOQUHHYCEGVARDQ 9, LOWHWUHHDOGM] P RQKMVHXEHG-XCH DG 2XU9 , ( VDHCEGIR CFR-BWH. GROQ UHFHYCEGY DG DUDQIH
Q. DAMHAEDANHG | LQDCAQIV FROIMMAZ LW \MH UATXLLAP HOWDQG @P LVBANRQYRQVKAK CRYMEY STRHGROWHO , ( B H LMY LQYHXRY 2 GFHOQCFFRXQIKDYEHIGALIDMG
\RDY,( WHFRUERNOCOUD HP HONVZ HKDYHUATXLUH DEH LAY DOG 1 XMUHED0/RUILCDMS XQEHNKRK CFFRXQUR EHWDQ/ HIMG\RWWHO (7 KHDP RXQAR GURQUHAHYTEGY
KHISE RXU9 , ( VIQH FHWR WHP LQP XP [P RXQAHTXULHG XQEHAHDMNEDANHG LQDCRQ) DUDQIHP HONVZ LK LQYMARYP D EHUP RVHGE. XVXQG-UUDIERP WP RYOR
CFARXQVSIRYMRY $ @EDQUHFHYEGVKHBE D9, DUHVKEMAMR FOIP VR \KILG SOV LOYHIRLY

, QHYDODMY Z KHAHUZ HKDYHWHSRZ HAR QUHRVWHIRMMVR D9, (| \WDAP RAIWLIQULFDQ® [P SSAAWHRGRP LF SHURUP DGFH Z HRRQUGHHSXUSRVHI RUZ KL WHO | (
Z D/FUDMS WHLP SRUBGFHR HOFK R \WH DRI MY LQ Z KLFK WY HQ DIHG DO RAUGHAMRQ P ING) URDH UL [0Q - LOWRVHCRMMNAAKDANLI QULEDQ® GAMP LGHWHHIMAY
HRQRP F SHURUP DFHDYFRP SOHG\R RIHUHFRERP LF LOMMVKRTHY 7 KLY HYDODMRQUATXLUA/FRMGHDIRQR DT CAW DG AL WIFHY UHBYDQAR G-RMRQ P DNGQJ) WDV
D1 HANAKH HQWMV | XMUHSHURUP DFHDQG\WWHH HAVHR SUR FMRIDOMGIP HOAQGHRAQ) Z KIFK GAMRQ P NG WKWDUHP RWP SRVIQV

, QGHMP LQQ) Z KHKHZ HKDYHKH UL KVHR UHFHYH EHCH LWRUWHREQ DIRQWR CEVRLE GAMH/ARDVRXS SRIMOADED EH\VLIQU LFDQAR DY ,( Z HHYDODMDIR RXUHRERP LF
IQMMWIQWHHWY BIDEBWR IRP  GEAMHNAW P DDIHP HUWQG\HYLIAQ |HY DOGRKHFRUERXMCOUDQIHP HONV 7 KLY HYDODNRQFROUGHY DIUHBYDQNCRRY R WH
HOMMIVGHLIQ LOFOEQ) \KHHWM FOSMIDIMKAMH FROMPXCOWKWR FOQQIV GWHY \VKERGDIROR RULQMMAVUHDAHRWRHR RM-ULQYHXRY D/Z HOD/OQ
RMHUFRQAIFNDCOUIG) HP HOMWKDAP LI KW LWAKDAFRXTS KDYHWHSRMMDOR EHHRGRP LFDED QU LFOQAT KHHYDDDMRQR HIFK R \MHHI CRRYIQUFKLG) DFRFOMRQ
CERXVWRHSRAQIOLI QI LFDFHR . RAUHARGRP LF LOMRVLY DP DAMADABTTXUAAKHH HAVHR SR HUMRIOMGIP HOV

: HIRQRIEDMRXUO , ( VEHFDHZ HKDYHWHSRZ HMR GLHVWH CRAYMIA/ARDALI QULFDQW® O HRAKHO |, ( V HFRQRP LF SHURUP DFH WSLFD® EHFDXAVHR RXUURBIDVHKHU
HYIFHURUDGP LQMADRUI RAWHO , (V' 7 KHSRZ HAR GUHRA IMVEHDAHR RAUURBILOWHGLIQDIGFRIGENR WHVHYLAQ) R WHO , ( VDIMHVDVZ HODVGLHWY FHYEOQ
DIOLYR \WHY ,( LFXAQ) GHMP 1QQ) Z KRKHIDQGROZ KDAMP VGEWR WHO ,( Z LEHIWKHS

7 KHGDQUHFH.YCEGV LOWHHHMMNAY KDYHUMNY DG FKOLERAMIMIAMP LR RURKHUI LQDGA.Q) UHFHYCEGY DU Z HHXQEHZ UMK\RWH\CP HVBEDE $ FFRAEQIO \WH
SHIRP DFHR \KHHDXHVKDYEHHQMP LOUNR RXURKHUFRP SOUTEGIGOQ UHAHYCEGY KRZ HYHU \WHEGQEHE SHIRP DFHR \WHSRRYR UHFHYCEGVIQWHH HIMY UH BRV
WHHDJ LW FUMAID\KDAZ HEBS® \R GHAMIP LGHZ KLFK UHAHYDEGY DHVHBRNG | RO HJ &RQMPXDID WHFDK | BZ VIURP \KHHI LCDGAQ) WAHYCEGVP XWWLLEHXHG\R
SD WG SOW G-EVKRTHY DvZ HID/RKHUH SHOHVR \RHHMW ( [ FHWADK | BZ VOHDYDDEGMVR XY 7 KHFMHERYR WHHHM¥/KDHQRFOIP RQRXURMHUDAHN



7KHWEBIEHBRZ \XP P D] HY\KHDWHN DG ACHOWAY/R - RAUFRQRIEDME VHRXUMY DARQ9 |, ( VGARUB-GOERYH

LQ PLOOLRQYV -XQH '"HFHPEHU
$VVHWV
/IRDQ UHFHLYDEOHV QHW
/IRDQ UHFHLYDEOHV KHOG IRU VDOH 2
2WKHU DVVHWYV
7TRWDO

/ILDELOLWLHYV
%RUURZLQJV
2WKHU OLDELOLWLHYV

D ,QFOXGHWLOOLRQ DRI OLRQ RI UHODWHG DOORZDQFH IRU ORDQ ORWVYBY ILRHY PMEDQLRQHDWR D\ KHH/PEMHLU
UHVSHFWLYHO\

7 KHEDDGRHY SUAHQMG CERYHOHQHAR LQMFRP SO EDDCRHY DG \WDQUCRNRQ/AKDATLHHIP LQDMGLQRXUFRQEHOHG FRQRICDMG DG FRP ELQHG | LGDADOWEAP HOV

: HSURVIGHOEG | RURGHR RAUNHXUMY DARQHQMY * ( &8 SURMGAVHYLIALQY VRVMHHO , ( V + IRUFDD \WHOSSTFCEGNVAYIFUR HIFK R WMHHO |, ( VZ DVFREFMOD
SHIP WKG\RFRP P LQIBIFDK FRIBAMG I URP FXRP HYRQETRUHFHYIEGVRZ GHGE \WHO , ( VZ W RXURZ QFDK SURMZSD P HQWRDO , ( \XEVAAR FHMBIQFBEWIDICY
U HOV 94LQRQY 1Q Z HWRSSHGFRP P LQI@) FDK Z W RXUB , ( VDG FREDANRQY DUHUHTXUHG\R EHSOPHGLQR VI W DAGCFFRQNVRZ GGE. HIFK9 ,( 1Q

P RQMKDAP HVRQUPWOD \SHALLHGP LQP XP GYHY 7 KRHWHIU DG X5/ DUHLIQHIAGLOFDAK DG FDK HNXLYDBONDQG DUH UAMIRMG DARWHUXVH SUCASO \WRSD
P DMUCY SUGASOCDGGQMIMARD G-BAIQGWHVHLYIALQY) |HY & RTBANRQYCERYHWWHAHP LQP XP GYHYDUHUP KGR XVRQDAEL® EDLY $ WXQH WH\FIWDAG
IXQOV/KHEE \WHHO ,(VZHH P LERQDQGZ HHRDWLLHG DYUAXMRRMS FDK DOGLGFOGHE DVDFRP SRHIWR . RKHUDKHVIQRXUE ROBHHGE & RORICDME DOG&RP HGHG
H\IIAP HOWR ) LODCADCBRMRY , QDEAWR) [P RQNRZ LI \R\KHI , ( VIURP * ( && DAHVFAUR P L@RQDHLGFOGHE DVDFRP SRHIWR RKHUDXHVDVXCH

7KHHI , ( VDOR RZ HXVIP RXQN| RUSXUKDVHE G0Q UHFHYCEGY DG CP RXQNGXHR XV XQEHRH AW DG RMHULQMIAVZ HKDYHLQWHO , ( V $ WXCH DG

" HPBU WHIP RQNZ HRZ HB\RWHHO ,( VZHH P LARQDYG P IRY WASHRAHD $ WXCH DG HHPEU WHIP RXQVRZ HE\R XV
B WHO,(VZHH  PIORQDYG P LORQ WASHRAIYHD 7 KHHLQMFRP SIQ EDDQRHYKDYHEHHRHIP LCDM3LQRXUFRQEHHGE FRORIEDMS DOGFRP BGHG LGDGADD
MBRP HOV

,GRP H SUCASDD QMGG HVRQEDYY HHGE RAUFRQRIADAMGY , ( VZ D/ P LIRQDEG P LEIRQI RAH\WKUHP RQMVHIGHS- XCH sse)
UAS-RAYHD 5 HIWGH SHOH/FROMMAGSUP DO R SIRIMRQVI RUBDQGRWH/R PICRODMG P LAIRQIRUNHWUHHP ROKVHIGHG-XCH oG

UAS-AYHD DOGIOMMWW] SOHR  PLARQDGG P LARQI RAKHWUHHP RQKMVHIGG-XCH ssc UAGHRRMHD | FRP H SUCASTED LQMIMINGT HVRD
GO/ HUHSE RXUFRQRIEDMSY , ( VZ DV P IIRQDEG P LEIRQIRUWHM] P RQNVHIG-G-XCH ssc UAS-RAYHD 5 HDMGH SHOH/FROMAG
SUP UKD R SIRMRY RUBDQGRWH/R PIORQOQG P LARQIRMHM] P RONVHIGHG-XCH DG UASHRIYHD DOGLOMIA SHOHR P LARY
DG PLAORQIRMHM] PRONVHIGG-XH sse) UAGHRRYHD 7 KHHLP RXQNER RAMFOCHIQMFRP SO0 WDQLRMRYY SUCASI |HY/DOGLQMIMZ KIFK
DUHHIP LDMSLORXUFRQEHHG FRORICDMS DG FRP ELQHG | LDGRDOWEAP HN



127( ,17$1* % ( $66( 76

-XQH '"HFHPEHU
*URVV FDUU\LQBFFXPXODWHG *RVV FDUU\LQEFFXPXODWHG
LQ PLOOLRQV DPRXQW DPRUWL]DWLRQ 1HW DPRXQW DPRUWL]DWLRQ 1HW

& XVWRAHIDWHG
&DSLWDOL]JHG VRIWZDUH
7TRWDO

&XVRP HJUHDWGSLQURI LEBI DAAVSUP DUO®  UHDMM R UHEIOSDIGHUFRQAIPAZFTXMWRQY BQGH WMRQY DvZ HODY SXAKDHG RIHAWALG UHDMRQKLSY ' XUQI WHM[ P RQKV
HG-G-XH Z HUHRUGHGE DEAWRQ/ MR FXWRP HJUHIDMG LQRR) LEG DAVHVVXEVRAR CP RMY DIRQR P LARQ SUP DUO UHDMG\R SD. P HQVP DEHWH WG FHIMOQ

UARICEDIGHIUHDMINRQKLSY 7 KHVHDBAWRQYKDGDZ HIKWSDYHIIHOP RW CEGIAHR  \ HWY

$ P RMY DIRQH SHOHUHDMG\WR EICSIN@HUFRQMPVZ D/ PLARQDQG P LAIRQI RARHWMUHP ROMVHIGG-XCH DG WGAWHD DG P LAORQDEG
P LERQIRMWHM] P RQMVHIG-G-XCH oG UASHRHD DOGLVIGFOGHGDYDFRP SRHR P DN DG EXMGHN GHYHESP HOW SHOHLQRXUERIG-HS

&RORIDMOIG&RP EGHS6\BM HVR ( DRQIV $ QRKMHUCP RWDMOH SHOHZDY  PIARQDYG P LAIRQ! RANHWUHHP RQMVHIGHG-XCH sse]

UAGAHD DG~ PLORQDYG P LARQIRMHM] P ROMVHIGG-XCH DG UASHRIYHD DOGLVIGFXGHEDVDFRP SRHIR RMHUH SHOHIQRXUGRIG-HS

&RORIDM DG&RP EGHE6\BAMP HOVR ( DRQIV

127( ' (326,76%1' 92552: ,1*6

7 KH\BEGVEHDZ \IKP P D] HWHFRP SRHOVR RXUGHERIW ERURZ LQIVR  FRORIEDME VHRXUMY DIARQ HM DG UHIDAG SOV G-EVWDVXCH DG HHPBEU

7 KHIP RXQVSUHIMG | RURXMBOEQ) ERURZ LQIVIGFOGHXTP RW H3G-EWBUHP LXP VDG GVFRXQN

" FSRIW

-XQH '"HFHPEHU

$YHUDJH $YHUDJH
LQ PLOOLRQYV $PRXQW UDWH $PRXQW UDWH

,QWHUHVW EHDULQJ GHSRVLWYV
I1RQ LQWHUHVW EHDULQJ GHSRVLWV 2 2
7TRWDO GHSRVLWYV

D %DVHG RQ LQWHUHVW H[SHQMXH HRU VDIQHG WLLK P R'IBIIMK HEBHEUMEED G DYHUDJH GHSRVLWY EDODQFHV

$WXH DG HHPEHU LQMMNE-DUQ) G-ERIWLFOGHE P LEAIRQDG P LARY WSHAYHD R QUHRWE-SRIWHWIFDM/R RUP R
$WXH RAULQMIWAE-DUC) WP HG-ERIWP DMUQ) | RAHUP DQE-UR DOGRYHAMHGH WRXU\ HOLY DQGWHHDWLZ HIHDVI RTBZ V

LQ PLOOLRQV 7 KHWD I W
'HSRVLWYV
, QDEAURY DVXCH ZHKDG PLARQR EURHUCHE RING-SRINZ HBVSIRAXUHG\MUIRXIK DSURIUP  DUWDQIHUZ KR FKOCHY EURNHII HCFFRXQAG-ERIMR XV

8 QDWH WOE-G \WHFRQAPVDARADAGZ W WHHER\HUGHE RING-BRIWZ HEVZ LOMPICDMIQ 06 WBUAHQMY PIRQDYG P IARY UASHFMHD



YRURZ QI

-XQH '"HFHPEHU

$YHUDJH $YHUDJH
LQ PLOOLRQYV $PRXQW UDWH $PRXQW UDWH

%RUURZLQJV RI FRQVROLGDWHG
VHFEXULWL]DWLRQ HQWLWLHV

5HODWHG SDUW\ GHEW
7TRWDO ERUURZLQJV

D %DVHG RQ LQWHUHVW H[SHQ\XH HRU VDIQHE WL K H RIBINVH MERIGEQ G DYHUDJH ERUURZLQJYV EDODQFHYV
YRURZ IQIVR & RORICEDMS 6HXUM) DARD( QAR
: HVHRXUMY HRUHEWDLG U-FHYDEGY DY DQ DEAWRORXUFHR IXQAQ) ' XUQ) \WH[ P RQMVHIGHE-XCH ZHIP HE-GWHWP VR PLE@ROR ERIRZ LQIV

SUP CUO \R H WGP DMUMAY DG LGRS DHWHDYDOEON R VHRXUHGERURZ Q) FRP P WY HOV 7 KHP DMUA¥Y/R \WHERWRZ LQIVR RAUFRQRICDME VHRXUMY DARQHMMNY
| RORZ LQY \WHH P HIGP HOVDQGDVXCH ZHHD/IRBZV

LQ PLOOLRQYV 7 KHWD I W
%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

, QDEAURY DVXCH ZHKOGOQDIJWIDAMR DSSIR IPDMY  ELGIRQR XQBIY QFRP P WG FLECAMWY XQGHURUMARXUMY DMRQSURIULP V
* XU WHM] P RQMVHIEHG-XCH DG ZHFRP SBIMGQE G-EWAMMOCFHVRURXIK RAUNHRXUMY HS HOM¥Y Z W SURAHHBVR PIORQOG  PIARY
UAGHRRYHD

5 HDMG3DUN ' HEW

,QFROGHANRDZ W \WH, 32  DIORXAMBEQ) UHIDAG SOV G-EWDAHEMR WHFRMQ) R \WH,32 Z D/WS0G DIGZ HHOMIGLIOR QY. (Y WP G-EWIUDIHP HONZ W \MLG
SDMEVDQG* (&& 6HHIRM  GXEVHTXHRA YHONI RUDGAUR DO RIP DR

$W HHPBEU GDAGSDWGENMFOGE  PLARQR GEAMKHGE RHR RAUVHRXUMY DIRQHIMAAKDAZ D/KHISE: * ( && DHIIDMY 7KYGHEW DVUHEXUAKDHG
B WHERP S0 GAUQ) \WHM] P RQNVHIGG-XCH DOGLVQRZ. HIP LDMGLQRXUFRIGHHE FRORIEDAG DOGFRP ELGHS | LQDQRDOWBAP HON
5 HYROLQ) & UHAVS JUHP HOV

7KH&RP SDQ WKIMRUF | XQACQ) DUDQIHP HQNVZ M* ( &8 KOYHIGFOGHSI LYHUYROLQ) FUHAWIAMMY \WH3* ( && 5 HYRVQ) &UHAVY CHONWY BHEHQ* ( && RUFHMIQR
IMAXEMGEDUH DOGWHYON RUFHIBQR IWAKBMGDUHY SXYXOQAR Z KIFK \WHYOIN FRXGERIRZ XS\WROIDDIJWIDMR  ELARQ $ @IP RQVRAMBIEQ) XQEHMH

* (&& 5HYROIQ &UHAVY CAMNYZ HHIBDGDAMHEMR \WHFBRMQ) R WH, 32 DQGRQ6HBM BHU IRIZ 1 WFHSWR DQRQ REVIRIRDIURP \WWH2 |1LEHR WH
&RP SARDUR WHEXUHR 32 &&  DUGDVSHYRAG FROM SOAGLORXUS HIMIDNRQG\IAP HQMKHHI CAONYZ HHWMP ICDMGDGUSORGZ WWDQY.  HAR)
LQMFRP SO0 UWYRQ) FUAWIAMN BHE HHQ\WH&RP SO DOGWHYON YRURZ LQIVXQEHMHGH. LQMFRP S | CRAOW Z LOEHHIP LQDMLQRXUFRQRICDMS | LGDRDD
VBAP HOV

, QOEAWRY WHYON VD SDMY VR\Z RVFEDUDM UAYROLQ) FUBMVDIUH-P HON HOFK Z WK DL HIHDARLLG SOV GLEHUDGHIFK R Z KIFK SURYLGVKHYOON Z W D XQHXUG
UYROLQ) HR FUBEVR XS\R  PLARY * ( && KD/IXOUIQMGWHYONVSD, P HONRED) DARQYXQGE-MHHDIUHP HV 7 KHIHZ HMQR ERURZ LQIVXQEHWHHDI P HOV
| ROH SHIRG/ SUAHIMG DG Z HFXUWHQ® DQIASDMWKDAHDI UHP HQWZ LOEHWLP LODMG LOWHWLLG TXOUMUR
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) RIDGAAUSWROR KRZ Z HHAWP DMIDUYDOH VH1RM  9OMVR 3UHHRBANRQDG6XP PDY R 6LIQULIFDQYS FFRXQMY 3 RIAH/IQRXU DROCHP BCHGIHCDAADD

BAP HOWLQRXUS HIMADNRQ 6\BAP HONY

7 KHIRTZ 1Q) \REGY SIHNRXUDKHN DG ACH MW P HDUXUHG DAVDIUYDDHRQDUHRXULIQ) EDUY , FOGHG LQWHMEBEGY DUHG-BWDQG HIXAMWY VHRXUMHY

5 HRXULQ) ) CLU9DOXHO HOKUHP HON

7 KHIRTBRZ LQ) \NEGBY SUVHNRXUDWHN P HDUWXUHG DAVDIUYDOHRQD UHRXUWIQ) EDUY

$W -XQH LQ PLOOLRQV /IHYHO /IHYHO /IHYHO 7TRWD
$VVHWYV
,QYHVWPHQW VHFXULWLHYV
'HEW
6WDWH DQG PXQLFLSDO 2 2
5HVLGHQWLDO PRUWJDJH EDFNHG 2 2
(TXLW\ 2 2
7TRWDO
$W 'HFHPEHU LQ PLOOLRQV
$VVHWYV
,OQOYHVWPHQW VHFXULWLHYV
'‘HEW
6WDWH DQG PXQLFLSDO 2 2
5HVLGHQWLDO PRUWJDJH EDFNHG 2 2
(TXLW\ 2 2
7TRWDO
) ROWHM] P ROMVHIGG-XQH WHHZ HHQR VHXUMA\BQM HIMGEHE HHY/ HYHD DQG/ HYHD RUBHEHHY/ HHD DQG/ HYHD $ WXCH DG HHPEHU

ZHAGRNDYHDQ QCEONYP HDXUHE DVDUYDOHRQDUHRXUQ) EDAY

2 XU HHD  UHRXULQY | UYDOHP HKUHP HONVUHIDM R KIRMDQG P XQUFLSDOG-EWOQMKP HWV Z KIFK DUHYDOHEXMQ) QRO ELQAQ) EIRNHUTXRMYRURKHAWLLG STV \RXUAHY

) RUDGAAUSWRQR RAUSURAHAA/ R HYDDOMWKLLG SOV SUAQ) VHYIFHY VHH1 RM

YDMVR 3UMHBMRQDQG6XP P DY R 6LIQULFDQVS FFRQIY SRIAKVIQRU  DOXD

FRP E.QHG | LQDGADOXUAMP HOVLQRXUS HIADARQ GVBAP HA2 XU DQG P XQUASDOGHEVWHRXUMIEY DUH I LHG D/ DYDME®! | RIVDBIZ W FAKDQIHY/LQI DUYDOHIGFOGGLO

CARXP XM RKHIARP SUHKHOLYHLCHRP H

7 KHI RTBRZ Q) VEE®H SUAHQNKH FKDQ) HYLQRXUMISAM DG P XQFLSDOGHEWQKIKP HOMKDADHP HDAXUHGRODUHRXUIQ) EDUYI RAKHWUHHOGEM] P ROMVHIG-G-XCH

DG



&KDQIH/LQ/ HHD , QUAKP HOW

7KHH PRQWKY HQGHG -XQHBL[ PRQWKYV HQGHG

LQ PLOOLRQYV

%DODQFH DW EHJLQQLQJ RI SHULRG
1HW UHDOL]JHG XQUHDOL]HG JDLQV ORVVHV LQFOXGHG LQ DFFXPXODWHG RWKHU FRPSUHKHQVLYH LQFRI
2

3XUFKDVHYV
6HWWOHPHQWYV 2 2 2
%DODQFH DW HQG RI SHULRG

1 RQ5 HRXULQ) ) DU9DXHO HOXUP HOW

© HKRTS FHABQ DAHMKDAKDYHEHH UHP HDKUHGWR | UYDOHRQD QRO UHRXULICY EDUYGAUQY WHMI P ROMYHIEHE DOGKHBDVXCH DG 7KHHDMVAD
LFOGHUHBRWHIHG DAHNVDQG FRWP HARGLOYHAR HOMWDATUHZ UMK GRZ QVR I CLUYDOHZ KHOWH  DUHLP SOUHG DvZ HODVGDQYKHIE | RUVDB! $ WHMKDADHZ UMMOGRZ Q
R | DUYDOHZ KHQLP SCHLHG DHQRAKEVHTXHO® CEMMMER | DLUYDOHXQBW I XUKHULP SOIUP HOWRFFXY 7 KHDXHVKHISE, XVAKDAZ HIHUP HDAXU-G\R | DUYDOHRQDQRY
UHFXUICY EDUYDQGWHH | HAWR \WHUHP HDKUHP AR | CUYDODHZ HHQRAP DMUIDO RUDESHURG/SUAHOAG 7 KHHWP DAGI QUYDOHR GOQUHHYIEGVKHIE| RADBIH FHE-G

WHULP RMY HSFRVMIQG CFFRBQI® DU HDXUHP HYAR | LUYDOHZ D/QRAHNUHG GAUQ) WHM] P RQMYVHIGG-XCH



) IQDGADCS WHVDQG) LQDQADD' LDELOWA/& DULHG D2 WHUWDQ) DIU9 DOH

&DUU\LQJ &RUBIWSRQGLYDORBHUDPRXQW
$W -XQH LQ PLOOLRQYV YDOXH TRWDO /HYHO /IHYHO /IHYHO

)L Q D QF\LDIOW V

JLQDQFLDO DVVHWYV IRU ZKLFK FDUU\LQJ YDOXHV HTXDO RU DSSUR[LPDWH
IDLU YDOXH

&DVK DQG HTXLYDOHQWYV
2WKHU DVVHWYV
JLQDQFLDO DVVHWY FDUULHG DW RWKHU WKDQ IDLU YDOXH
/IRDQ UHFHLYDEOHV QHW
/IRDQ UHFHLYDEOHV KHOG IRU VDOH

JLQDQFLDO /LDELOLWLHV

JLQDQFLDO OLDELOLWLHY FDUULHG DW RWKHU WKDQ IDLU YDOXH
"HSRVLWYV
%»RUURZLQJV Rl FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHV
5HODWHG SDUW\ GHEW

&DUU\LQJ &RBIWSRQGLYDORBHUDPRXQW
$W 'HFHPEHU LQ PLOOLRQV YDOXH 7TRWDO /HYHO /HYHO /HYHO

)L Q D QF\L\DIOW V

JLQDQFLDO DVVHWYV IRU ZKLFK FDUU\LQJ YDOXHY HTXDO RU DSSUR[LPDWH
IDLU YDOXH

&DVK DQG HTXLYDOHQWYV

2WKHU DVVHWYV 2
JLOQODQFLDO DVVHWY FDUULHG DW RWKHU WKDQ IDLU YDOXH

/IRDQ UHFHLYDEOHV QHW

JLODQFLDO /LDELOLWLHYV
JLODQFLDO OLDELOLWLHYV FDUULHG DW RWKHU WKDQ IDLU YDOXH

'"HSRVLWYV 2
%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV
5HODWHG SDUW\ GHEW 2

D 7KLV EDODQFH UHODWHYV WR UHVWULFWHG FDVK ZKLFK LV LQFOXGHG LQ RWKHU DVVHWYV

E &DUU\LQJ YDOXH DSSUR[LPDWHYV IDLU YDOXH DV WKH GHEW HDUQV D IORDWLQJ BXWXVIVQG KH GDDQ WDIHKHF
UHODWHG SDUW\ GHEW DW 'HF HPREHRIRGHEW UWOBXWE \VEWRQH RI RXU VHFXULWL]DIWQ BT WH OV W W G KSLDAKWA
UHSXUFKDVHG E\ WKH &RPBRQW EXGHHGHBIQE LV QRZ HOLPLQDWHG LQ RXU FRQGHQVHG FRQVROLGDWHG C

7KHIRZ 1Q) LVDGARISWRQR WH YDOOWRQWHKQTXHY XVHG R HWP DIM\WHI DUYDOHVR- WH | LADOA DCDWHNV DG CCH QN FDUIHG DARKH D DUYDOH



| FOQUHRHYDE®Y QHW

, QHP DIV WHI DUYDOHI RURKUGDQY Z HXVHD AVFRXQMG I XMHFDK 1GZ P RGHD:  HXVH YDURXVICEWIGFOGQ) HIP DMGLQMIMATGE HHLGRP H SD P HQNDM GW
DM DG AMVARXQAIDMY Z KIFK FROUGHUPXUHINP DINHAQMIANNDM DB DEMMAG | RUFUHEWIMI DQG RKHUI CARLY \R HAP DMWHI DUYDDHVR GORY 8 QAHUFHMIQUARIO
SDUGHUSIRIUP DIUHHP HOW \RHH SHRAMG\DBY SURFHHB/ UHIDAG\R \WH\DBIR \WHUFUHAWDLE SRWRIR CUHP WAGVR\KHLP RXQNRZ HSE. RXUPXER HY Z KIFK LV GWAKDD
\WHI DUYDOHIQEFDMGTERH

' FBRIW

) RUGP DQGG-BRIWZ 1M QR CH LCHG P DXYUW FOWY 1Y) YDOHDSSWR P DI DUYDOHGH R \WH SRMUDD ONXG@OMHR WHHG-ERW ) RUIL HG P DXUMWY FHWIFDMVR
G-BRIW DUYDOH/DHHWP DMGE. QVARXQIY H SHRMGIXWUHFDK I GZ VXMQI P DNHADRYPXUHE® R | HHGI RUG-BRIWZ W MP LOUWHP DQQ) P DXUMH/

YRURZ QI

) QUYDDHVR ERURZ LQIVR FRORICEDAGVHRXUMY DARQHQM¥Y Dv/Z HIDYUHIMMG SO G-EWMKHGE, RHR RAUMHRXUMY DARQHMYZ KLFK Z DVKHEBE! D* ( && DILADMDY
" HHPBEU DUHEDHS RQ YDODMRQP HARERBILH/XUQ) FXUHIAP DUNANQMBNDM GDBZ KLFK DUHFRP SDUIEGIVR P CUNHATXRAY CEMMMS | RURKUGRQ SHURIP OFHUM

127( 5(*8/$725<$1" &$3,7$/ $' (48$&<

$ VD\DQIVOQGEUQKREQ) FRP SO Z HOHVKEMAMR H \WOLYHUHI XDMRY VKSHYIMRQDQGH CP LODNRQE, WH) HIH.ICE FHYHYROLG 7 KHYON LY DI HAHDD AOWIG
\DYLQIVDXRADIRY $ VKK \WHIDON VAXEWMAAR H \WOLYHUH XOMRQ VKSHYIMRQDQGH CP LCDMRQE, WH2 &8 Z KIFK LVIWSUP DY WIXDRJIDIGE WHERQKP HJ
) ICDADOBURMARQIAABX 38&) 3%, QDEAMRY WHYOGN D/DOLQKBGGE-ERLRY LOXMANRD DMKXSHYMGE WH) HHIO HRIWQKIGFHERSRDIRY

$ VD\DQIVDQGEIRKRMQ) FRP S0 Z HKIMBUFDID KDYHQRAEHQUATXUG\R P DQEIQD) \SHAILE P RXQAR P LQP XP FOSMIDY-ILQRQ) DVH® D/ KRZHHJZH
H SHAAKDAZ HZ LQ@EH\XEMANR FOSABOUATNXULP HOMMP LR WRVHCSSTFLEGIVR WHYON 6HH1 RN 5HIXMRY DG&OEMICGSGHDCR \RRU  DOQOCFRP BQHG
I LDGRDOWEMAP HOVLQRXUS HI MIDNRQ6\BMP HIVRUDBAUMRDOQ RP DNRQROWHHFCBANOUHTN UL HN

) DOUHWRP HAWP LQP XP FCBABCUHTXULAP HOVFOQLQMDMFHYSIQP DOEDAY DG SRMED DEAURDCAVUHNREL CRIRY/E. WHIXDRWAKDAMI XQEHIINHD FRXGTP IWRU
EXMGHN DR DQGKDYHDP DMUIDCOGYHYHH [ HAWRQRXUI LDCADOMIMP HON 8 QEHUFDSMICDGHDCR IXGHIGHY WHYDON P XWAP HAASHALLE FOSMIDI X GHICHARDAQYROH
TXOQMBAYHP HDXUBVR WHYDNVDXHV CCEQNYDQGFHYEQR | EDDGRH \KHAAMP D/ FOBX DM XQEHUUHI XORY CFFRXQIY) SURNAHY 7 KHYOONIVFOSMICEP RXQVDQG
RO LFDARQY DUHDOR \KEMAAR TXODBYHMGIP HVE, \WHUI XDRLY CERWWRP SRGHOV UM Z HIKWYVDQG RKHI CRRLY

4 YXDQNBYHP HDXUAHAEDKHGE U XOWRQWR HOXUHFCBABCDGHNCR. WHNXUHWHIONVR P DQEIQP QP XP [P RQNDGUDARY VHVRIM LOWHI RTBZ LQ) \EEG! R \RED
DOG7LH  FOSMID DVGH LQHGLOWHUHI XONRY/ \RUMN Z HIKWGDWHN D/GHIGHS DGR 71H) FOBMIDR DYHIIHDAHN D/GHIGHS

$WXQH oG HHPEU WHYON P HADOCSSTFEG BN HOMVR EHGHHP HGZ HIDFCBAB) H3 SXYXOQAR 2 &8 WIXDIRY/DQG! RUSKERH/R \KH) HEHID
" FERIWQXUIGFHS FW7 R EHFDMIRU HG DYZ HIDFCBANT] HG WHYOQN P XWWP DQEIQP LQP XP \RBCUMN EDFG 71H) UM EDHG DG GYHIDIHUDARY DAHNRIK LOWH
| RORZ LQJ \EE®! 7 KHHDUH QR FREAMRQY RUHYHM\KEVHTXHAR - XCH WD D) HP HQWEHTHYHY KDYH FKDQ) H3\WHY/OON FOSMICFDAD RY



7 KHORXDOACEMUOEP RXQWV DG UDINRY DG \WHUHNXUWHG P LQP XP VR \WHYMDN DIHDYIRTRZ V

OLQLPXP WR EH ZHO
OLQLPXPHRSLWDO XQGBRPSW WRWUYH I
$W -XQH LQ PLOOLRQYV $FWXDO DGHTXDF\ SXUSRVHV SBYLVLRQV

$PRXQW 5DWLR $PRXQW 5DWLR $PRXQW 5DWL

7TRWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU OHYHUDJH

OLQLPXP WR EH ZHO
OLQLPXPHRSLWDO XQGBRPSW WRWUYH I
$W '"HFHPEHU LQ PLOOLRQYV $FWXDO DGHTXDF\ SXUSRVHV SBYLVLRQV

$PRXQW 5DWALR $PRXQW 5DWLR $PRXQW 5DWL

7TRWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU OHYHUDJH

D 5SHSUHVHQW %DVHO , FDSLWDO UDWLRYV FDOFXODWHG IRU WKH %DQN
E ,Q DGGLWLRQ WR WKH %DVHO V WHHUSIW BGID MWW X2 GHUWKHKIH 2% & GINOIW H UW & H. @\ R N\R © X-\D\@ XPMWL\QWDLQ PLQLI

LQ PLOOLRQYV $W -XQH $W 'HFHPEHU
$PRXQW 5DWLR $PRXQW 5DWLR

7TRWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU  OHYHUDJH

7KHYDNP D SO GYIGHIB/RQIWMERAN Z W FRQHQARUGRQ REVIRIRQI URP WH2 && DQG\WH) HEHIDS HHYHYROG [P RQ) RKHAMQIV Ll IWBHIXDRY FOSMIY. RXGB RV
WHIE, BHUBAGEHBZ \WHEP RQAKHQUANXULMGE. \WHOSSTEGIBIXDMAY FOSMICUIXUHP HOV 7 KHYOGN P HADDUHI XY FOSMICDGHDIR. WXL HQMR Z KLFK LW
Z DAKEMRNDVXCH DG HHPEHU

127( ($51,1* 63(5 6+$5(

YDUF HAQQIVSHAKIHLYFRP SXMGE. AYIGQ) HIQQIVDYDMEGMR FRP P RQWIANKRTHYE \WHZ HIKWGDHIIHQ®P BHUR FRP P ROVKDUA/RAMBAQY | RAKHSHIRG
" LOANMGHDQIQIVSHNKOUHUH GRMHDAXP HEFRQYHMROR DIEOMYHVHFXUMEY/



7 KHIRTBZ LQ) \NEG SURVHRVWH FDBXOWRQR - BEDMF DRGAOWG HOUQIVSHMDH

7KHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG ->

LQ PLOOLRQV H[E6B®W SHU VKDU
1IHW HDUQLQJV

:HLIJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF
(HHFW RI GLOXWLYH VHFXULWLHYV 2 2 2 2
:HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ GLOXWLYH

(DUQLQJV SHU EDVLF FRPPRQ VKDUH
(DUQLQJV SHU GLOXWHG FRPPRQ VKDUH

,Q-XO LQSUSOLDNRDI RUMH, 32 Z HFRP SBIMG DWHAN \SIVEXWXOQMR Z KUK HIFK \KDUHKHTE B, WHKRTHUR RXUFRP P RQWRAN Z DV UHFDMILHGLOR
KDWY 7 KHZ HIKIMG DAHIHQ® EHUR FRP P RO\KDUA/RAMBQEQ) LFOGHGLOQWHIEBICERYHUH GRVKHH I HAVR \RHWRAN \SOWRUDESHIRGY SUAHMG 7 KHHZ HHQR
AOMYHRUDQVAOMYHVHRXUME/ RAMBEQ) GAUQ) WHWUHDQGM] P RQK SHIRG/HIGHG-XCH DG UASHRARYHD

127( 1820 ( 7$; (6

;. HOHLFOGGLOWHFRQRIGDMES 6 | H3-DCDGGE WIMLGRRP H\E BMOVR * ( Z KHHDSSOFEG! EXVIOR | LG FHIEQVFSODAMWEM DQG | RIHIQLGFRP H\E MG/ 7 KHE
SURYIMRQ DG FXUHQNIGG GH HWMGMY EDOIGRHY KDYHEHHQ SUAHMG RQDVFSOUDMARP SO EDUVDVL Z HZ HHDM-BODMILBUI R SXSRFY | QFBX@IY WHSIRYMRQIRU
LQMIP LFRP H\Y KV LQDFFREXFHZ NS FFRXQIY) G\IQENG/&RAIFDIRY  , FRPH7O[ HY Z HOBSO CQHMP DAMGDQMCH | HAMHE UDMWR\ HOUVR CDMRETY
LFRP H $ WWHHIGR HIFK LQMIP SHIRG Z HFWIP DMKHH | HRRAHME] UDAH SHRMG VR EHCESTFCEGH | RUWHI X MDD, HU

: HUFRG-GOOLGRP H\ SIRMMRQR P LARY HIHAWHLGFRP HVE UDM | ROMHWUHP ROMVHIGG-XQH FRP SIUHGZ W DQLGFRP HWY SIRVIMRQR

P LAORQ HIHRAMYHLGRRP H\ UDM | ROWHKUHHP RQIMVHIGHG-XQH 7KHHIHAYHE UDMI RAH\RUHHP ROMVHIG-G-XCH QAlIHYIFP WH
HIHARYH UDMLQ\KHVOP HSHIRGLQWHSUWMRXV\ HOUSUP DU® GAHWR AHIBIQ QRO GHOANEGIH SHOH/DGOQMP  UHIMMG\R DQLOMCDCFR SRIDMURRUIDG] DIRY , QHIFK
SHIRGWHHIHANWH\S UDMGTHYIURP \KH8 6 | HEHDOXTMRY \if UDMR SUP DUO GHR\WEMLGARP H\E] H/

: HUFRG-GDOLGARP H SIRMMRQR P IARQ HIHAWHLGARP HV UDM | ROMHM] P RQMVHIEHG-XCH FRP SDUHGZ W DQLGRRP H\E SIRVIMRQR!
PLARY HIHAYHLGRRP HVEF UDAM | RARHM] P ROMVHIEHG-XQH 7KHHIHANYHW, UDMIRARHM] P ROMVHIGHG-XQH QUHYIURP \WHHIHAMH

B UDMIQWHVCP HSHIRGLQWHSUHYRXVA HIUSUP DU GHWR FHIBQGRQ G-BANEGIH SHOH/ DGR HIAG\R DQLQMCDCFR SRIDMURIOG] DNRQ SDMDD RIIVHAR

DOLGRHDHIQIRHIQWE EHHIW , QHIFK SHIRG WWHH I HAHY UDMQLIHYIURP WHS 6 |HEHDOAMRY \if DAMR SUP DU® GHR\WBMLGARP H\E] B/

7KHERP S0 LV XQEHUFRQMARXVH [P LCDMRQE, WH, QMEIE HYHXHBHYIEH 3,56” DOGWHE DAKRUMA/R YOURXV\WEM/DYSOVR WHUDGWR * (AN UMDY 7KH
,56 LVAXUWH® DXQWY RAUFRQRICDAGS 6 [GFRPHW WMO/IR) DG , QDEAURY AHYBLQIMXHYDQG UH XQG RO VI RUSUHYLRXA HILY DUHIMIXQUAROHS
Ve WH,56 FRP SBIMGWHDAWR * ( VARQRIEDMGS 6 LGFRP HWY WMGQVIRU DG H AF-BWRUFHMBQLWKH/AKRDASP DIOXQGHUH TP LGDARY © HOH
XQEHH P LQDIRQLQ YOURXV MBI RQ) ECFNR - HEHDHYHWD/AMHUH DUHCR LK/ RURDER VAKDADHONHD \R EHP DMIDOR RUBKXIVR RSHDIRY/ |LDGADD
SRUMRY/RUFDK [ BZV - HIXURHUEHTHYH\WWDAZ HKDYHP DEHDEHMXOMSURYIMRQ| RUDTLGRRP H\E - XQRH B QN WDWFRXTS BAXOVURP \WFK H TP LCDARQY/



$WXH DG HHPEHU RAUXQUFRIQ] HGWY EHHIW H FOGQ) HDAGIOMMWW SHOHDGSHDWW ZHH  PIARQDYG P ILARY WASHAWHD R

ZKFK  PIORQOQG  PLARY WASHRMWHD Ul WFRIQ] H3 Z RXTGUWHSFHWHOOROCH | HAMHWDM , FOGHGLQWHIP RQAR XQUFRIQ] H3Y EHCH IWDHRHMEIQWP V
\WDAZ RXGS QRATH HRARHH [ HAYH\E UDAMLL \KH Z HHUFRIQ] HELQRXUE RIGHHE & RORIEDME DG4 RP E.GHS6\BAP HOVR ( DLQQIV 7 KRHXQHRIQ] HE WP VIGFOGHWH
SRMRQR JURW/\WEMDQG GFDOXQUHFRIQ] HOME EHIH IWAKDAZ RXGBEHR VAR, \WHEHH IWURP DARADMGS 6 [HEHDOGRRP HVY GHXAIRYY , W IHDRIED SRMEBIWDN
WHIURWEDDIFHR XQUHFRIQ] HO\f EHHIWPD GRUDHE P LARQZ MMOQWHH W P RONY

, QFRIHARQZ WK\KH, 32 Z HHOMIMGLQR D7} 6KOUWQ) DG6HSDDARQS JUHP HQAZ KLFK JRYHQVFHIBQ\FEDIDARQ UHIDAMGY P DWLYEHE HQXVDEG* ( | RBZ LQ) \KH
;32 BHHLRM  6XBVHIXH YHOVI RUDGAMRIDOQ RIP DIRQRQWKLY DIUHP HOV

127( 5(/$7(" 3$57<75$16$&7,216%$1' 3$5(17%1(7,19(670 (17

, QFRIGHRQZ WK \KH, 32 RQ-XO Z HHOMIGLQRDO DM JUHP HZ W* ( && DG! RUFHMBIQ@P MAGSXSRAVRID * ( \KH20 DAMIS JUHP OV 3XUXCOAR
\KHO DAL JUH-P HAVZ HHOMIHGLQR YOURXVRKHUDIUHP HOVZ W * ( && DQG* ( \KDMRIHNHLZ W \KHO DAL JUH-P HOAIGGDQ® BHUR H MY DIUHP HOVUHIIG) \R
RAUMPXUM H3 ! LDGAQIV\KDABP DQIQH | HAWRTBZ Q) RXU, 32 JRHQWHUHIMROKLS [P R * ( && * ( DIEXVIRUSHIRG/AKBVHTXHOWRWH, 32 6HH1 RM

EXEVHIXHQA YHOVI RUDGAMRDOQ RP DIRQRQWHHDI P HQV ;. HDORUEIGDTR RXUH M) UHDAWG SOW G-EWRZ HGWR* ( && RAMBEQ) ROWHFBRMQ) CDMR \KH
32 \RMIY  HAR)Q R ZKAK  EQRQZ D/RAMBIAQ DVXCH DGHOMMGLQR\WHI HZ * ( && 7HIP / RDQ) CAOWV SXYWXOQMRZ KIFK* ( && SIRMGHGXV
ZOMNWQMRIOX@EQP R HARQR ZKK  ACRQZ D/SWEIGZ MW DSRWROR WHQHRHGYIRP RUMKOFHR  ELARQR XQHXUHGVHIRUGRM/

3URVRWH, 32 * ( DOGIWAVEMADUHY [FOAQ) * ( && SIRYIGHGDYDUHIVR VHYLFH/DOGI XQEQ) \RXV $ @R \WHUHDMG SO FRAVOGGH SHOFVIGRXUWHGE. XVIRMH
WUHHDQGM] P ROMVHIGG-XCH DG QFRHEIQWHIEBIEHRZ UHDMR\WHHKIMRUFDODUDQIHP HW 7 KHI RIBZ LQ) \BEGIVAIVI R \WHGLHFWRWY LOAUHRW
FRUV DG QMM SHOHY/UHDAG\R VHYFHVDQG I XQAQ) SIRMGHGE * (| RAWHSHIRG/LQAFDMG

LQ PLOOLRQV 7KHH PRQWKY HQGHG 6X[QMRQWKY HQGH:

‘LUHFWPFRVWYV

,QGLUHPW FRVWYV

L QWHUHV®W H[SHQVH

7ZRWDO H[SHQVHV IRU VHUYLFHV DQG IXQGLQJ SURYLGHG E\ *(&&

D 'LUHFW DQG LQGLUHFW FRVWY DUH LQFOXGHG LQ WKH RWKHU H[SHQVH OLQH LWHPV LQ RXU &RQGHQVHG
E ,QFOXGHG LQ LQWHUHVW H[SHQVH LQ RXU &RQGHQVHG &RQVROLGDWHG DQG &RPELQHG 6WDWHPHQWYV RI

" LUHPVERIV ' LUHRWARVDUH RV DXRADMS Z LW HWH HYLFHY SURMGHG AUHA® R XVAKDADHAHOADT] HSDWY ( ROVAYLFHVSURMG-GR XVE! WILG SOMHY XQEHUFRQAFV
HOMFGLORE * (7 KRHVHYIFH/LGFOGHEWHSIRYMRQR HP SE HHEHH IWDQG EHH IMDEP LQMADMRY LQ RUP DIRQWAKCREI\ \HYLFH/ WBFRP P XQFDIRQHYLFHY DG
RKHVHYLFHY LGFOAQ) GDH/I RUYHKLEBY HIXLSP HWDOG ! COMY * ( DERFDAG\RHFRUVDARADMG Z M \RHAHVHLYLEHAR XV XMQ) HIEEQWHS DIR-DARQP HKRGRBILH/
6HHLRM  5HDWMG3DUV 7UDQORANRYY/DQG3 DUV L HFVQHAR HOAMRRU  DQQXOOFRP ELQHG | LQDGADOWEAP HOVLQRXUS HI DR G\BMP HWRUDGAMRDD
LQRP DARQROWHHDIRFDARQP HERERRILHY

,QAUARW * ( DQG* ( && DERFDMS FRIVVR XV UHIDMG\R FRERDMRYHKHIGWDABLHA® RUGAUA® EHH WG RUBMQHN 7 KHHDRHAP HOVUHDMGWR IQ RP DIRQ
WRKQRR\  LOXUIDFHFRYHIDIH WY VHYLFHYSIRYLGHG H HRAWHLGRHQAYHSD P HQV Do/HWNQ) DOGEUNNEQ) DOGRKHUI XQRRDDKXSSR W7 KHHDERFDIRYY/ Z HHGHMP LGHG
SUP DUO XMQ) RUSHAHIIHR * ( &&IVUHBYDOW] SHOHY



QMMM [SHOH  HXVHGUHDMGSOW GEVBIRYIGGE * ( && \RP HNRXUI XQEQ) WXL HOVDNMAIN.GQ) LQR CFFRXQIE-ERIWKHIE DAKHYON 1XQAQ) |URP

\HRXUMY H3 1 LDRQIVDQG FDK JHHDMG | URP. RAURSHIDIRQY * ( &8 DAFWHE XV DOLOMMXNVRWWRQDSRMRQR WH3 CUHQRARBCLOMWY HWIQG KIMRUFDTD Z HKDYHUH GRAMG
KRDABRMIRQ DY UHIDMS SO GHENQWWHE RIGHHE & RORIEDME DG4 RP ELGHG6\BAP HOVR! ) LDGRDCBRMRY , QMR DARWHGAR XVI URP * ( &&IVFHDD HS
WA | XGAIRQEDHEROI U H3 006! GDMY LQMBMNDMY SOVI XQAQ) UHDMS FRIMKDAFOGH KDL H/I RUDTXGW DIGRAHMIDXY FRWV , Q-XCH ZHHOMIGLQR D
DIUHP HAZ W * ( && VR RIP D] HRXUUHIOMG SOV G-EWILIDQ) HP HQV DG DI QWWHE&RP SDQ VGD DCHUMY GHEVZ LW \KH UHIDAMS SOV G-EVBUHYIRA® DIRDAGR XVE

* (&& $VDUAKOVDVXH UHDWG SOV G-EVY SUHMG EDHG ROWHIP RQVRZ HGE WH&RP SDQ - RQDGIDCHMNV EDUY \R* ( && $ CUHDME SO G-ENRZ HS
B WHERP S0 W* ( && RAMBDAQ) ROWHFBMQ) CDMR WH,32 Z D/WHB0GLOS XIXW

. HIGPXUWHGERIRZ Q) FROWVIRMHDAGSOWGER ~ PIARQDEG P LARQIRAWHWUHHP RONVHIG-G-XCH ssc USANHD DG P IARQDEG
P LEIRQIRUHM] P RONVHIG-G-XCH ssc) UAS-AYHD 2 XUDHIJHFRWR IXB/IRUHDMSOWGERZD/ DG | RAKHWUHP RQMVHIGG-XCH
DG UGAHD DG DG IRMWHM] P ROMVHIG-G-XCH DG UAGHRRHD

2 \WHJ5 HDWS 3 DUN 7 UIDQWDRWRQY

* (&& IVWHVHYLEHUI RURHR RAUMHPAUMY DERQHQMY © HSHIRP \MEWBQADID DUR WHVHYLELQ) I XQRIRQYZ WK UASHRAMR LY HOMY SXYXOQAR DVEHYLAQ)
DIUHP HOWZ W * ( &8 8 QEHAMHHVHYLAQY DWDQIHP HW FRIBANROY DARADMG Z LW WHVHRXUMY H5 GO0 UHFHYCEBY DUHURAMHD W HUHGERE HOWHARP SO DG
* (&& $VDUAKIVDVXH Z HUHFRGHG DUADAG SO UHFHYCE®IDQG SD CEGIR PIRQOG P LAIRY WASHRMWHD LORXUERIGHHGERORIEDMD0G
&RP ELQHG6\IAP HQWR ) LDCADOBRANRY

, QDEAMRQVR\KH UHIDAG SOV CRIVANY GAFUEHG CERYH Z HOWHSDUWW \R FHMBQFDK P DI HP HMWIQGSD P HOMBURFHAQ) DUDQIHP HOVZ W* ( DG ( && + MRUFDID

P RWR RXUFDK DQGHMXYDBQMNDAZ HHQRWHIE | RUSKERMV/R 1 XQEQ) WHYDNIVATXAW BIXLHP HWZ HHWEQI HIME\R* ( && RODAELD EDIVDG* ( &&
WEVHIXHQ® | XQE-GWHRSH.DY) DOGLOYHAY) CRAYMI/R RAUBXMQHWDYQHHEHG 7 KLY GRHVQRAP STRARXUS RQGHOHG & RORICDMS DUG&RP EGHS6\UM HWR ( DQQIV
* XU WHM] P RQMVHIEHG-XCH Z HUABIGHS DEAWRDOFDK DQGHTMXLYDBWIQH FHWR WHP LQP XP TP RXQVUATXLUHG | RARHYDQMY QNG WX HONIQ
SWSDIDIRQIRMH, 32 ) RIBZ LQ) \WWH, 32 Z HQR BRI HMIQM HUFDK DOGHNAYDBOMR* ( && RMHMDQIRUSKERH/R WHVHYLALQ) DUDQIHP HWAVAXWHE CERYH

* (- DORP DNH/SD! P HQVI RURXUSD! URT RURXUHP SBR HHY FRUSRUDM FUHEWDLG ELQY DQG | UHI KW SHOHAWURXIK DRHQWDT H3SD) P HW kP DQGZ HUHP EXUH* ( LQIX®
I ROHLP RXQNVSOG 6XAK H SHOHY DUHLGFOGHGLQRKMHUH SHH CFURWARH UHBYDQNDM) R/ LORXUS RIGHHG & RQRICDME DG & RP EGHE6\BMP HOVR ( DLIQIVDQGOH
AUA® DRIBATEBIVR RUBXMCHV DG RUHP SBR H/

3DLHMVL HYQYHAR HW

$W HHPBEU WHUP DGR RXUSDHMARBOLQYHAR HQMOH FHVR RXUUHIDMG SOV GHEW/UH BRME DY HNXUN XQGEHMWHFEBWR) 30U QALY HOMOQRXU
&RIFHIHG&RQRIDAED0GERP ECHS6\BM HOVR ) LOCADCBRIMRY $ WXCH * (&& VAW RZ GHIKLS LVUH GRMELO&RP P RQWRAN DOG$ GAURIOSOGLO
FESMIOLQRXUS RIBHOHGE & RORICDMS DG &RP EGHG6\BAMP HIWR ) LODGADDBRMRY

127( J(*$/ 352&( (' ,1*6%$1" 5(*8/$725<0$77(56

, QWHCRIP DOFRUIHR BXMCHY 1URP WP HVR WP H Z HKDYHEHHQQ@P H3 DV D GH HYEQAQ YOURXV G DOSRFHHAQIV LFOAQ) DIEWDIRYY FIWDANRYY DG RKHOM DIRY
DUMCQY LQFRQGHARQZ 1\ RUBXMGHV LRV &HYEQR \KH®) DIDAMRQY LGFOGH FDIP VI RAKEWEQMCFRP SHODRY DG RUSXQUYHEP DIHY RUFDP VIRAGEMP DM
P RQVR @P DJH/ : HOMDBRIQROHS [URP WP HVRWP H LQUAYLEZ V LOYHWAM DIRQY DG SURHHAQIV BRI RUP DODQGLQRWP DO B\ JRYHIP OB HAH/WHINEQ) RXU
BEXMCHN FRIDAIYHD WIXDRY P DY Z KIFK FRXTS \KEMAVAR I QI LFDQWVLGH/ SHIDBY REQ) DANRQ/AR FKOQI HRXUBXMGHW SUERNAH/ RURKHUUATXLP HOVUAXGNY)
LQLRIDHEH SHOHY AP LQMWKHGLGRRP HOQGEP DIHWR RXUBEXIMRY © HFRQMWIDELOW DG RAKHIP RXQAR GP DJHYDY/CBSURSUDMIQHFK SHYAQ) P DU, Q

DFFR E00AHZ 1\ CESTFCEBI DFFRXQIY JXLAXAH Z HHWIEDWK DR CFFAXHG QRO | RUGH DODQG U XA P DAKLY Z KHQWWRAHP DINY SUAHONERN FRQIMY HIFLHYZ KLEK DUHERK
SURETE®I DQG AP CEG!

/ HIDOBURAHHAQIVIQG U XDMRY P DY DUHVEMAMRZP DY XQFHAEQ! CRRYAKDAIHHIDT FOQIRAEHSUHARMGZ W DXXUIGFH KRZ HUDQGZ HP D EHH SRHG\R BRWHVIQ
H FHWR QP RQNIFRXHG



) RAVRP HP DNWRLY Z HOUHDEBI R GNP LCH\KDADQ HAP DG GW Z KIIRABRECE®! LY BHDRIED SRME®! ) RURKHUP DMLY LFXAQ) WRVHWDNDYHQRY HABUIRIUANHG
\KURXIK QVRYHY DG RUZ KHHLP SRUNDNVERXDOLQ RUP DINRQ BQG G DOMWXHY DIHXQUARYHS Z HDHXQEGIP DNHWFK BQHWP D ;- HEXUHQ® HWP DM \WDAWHUBDRIED
SRMEGIGWH/| RUGI BOBIRAHHEQ VDG UHIXDRY P DAY Z KHKHILQH FHWR DUHDWG CFRUXHG ACHOW RUZ KHHWHHLY QR CARXHG ACHOW D61 RUZ KIFK Z HDHEEGIWR
HXP DMDSRMEBIGW DHLP P DMUBD 7 KLY WSURVHINP DI HP HOAVHWP DMRE SRMEBIGW Z M UAVSHRAR\KHVH P DY DG LY EDHG RQPXUWH® DYDMEGILQ RP DIRQ
7KYHMP DMR SRMEBIGW GRHQRABBUIRHNRXUP O LIP XP RWH SRMUH 7 KH®I DCERAH-EQIVOGUHXDRY P DY XQEHOLQ) \KHHAP DMZ LORDQIHIURP WP H\R
\IP HDQGCRXDOWAXOVP DYDY MJIQULIFDQ® [URP FXUHQAAP DV

2 XUHWP DMR UDRIED SRMEBGIGRAHVLQYRYHALI QI LFDQANGIP HQAJLYHQWHYDY L) WIDH/R WHSURAHHAQIV WHH IMMIHR QP HIRAWVA HAR EHUARYHG WK \WH
EUOBNR \WHRDIP V R\MQ\SDIRQ) P XASBH HIW  XQSHA LGP DIHVDQGE RAWHQRYHIV R \WH®D DOV SUAHOAMG 9DHGRQRXUPUHIMIRZ BGIH Z HER QRABHIHYH
\WD/Z HOWHDSDW\R D). SHIEQ) GIDOSIRFHHEQ) RUBIXDIRLY P DAKY\KDIAZ RXTKDYHDP DAIDCOGYHYHH | HAWRQ RUFRIGHIHG FRORICDAG DG FRP ELGHG | LQDGADD
FRIGWRQRUITXAW + RZ HYHU LQ@IKWR WHXCFHYBIQIAY LORYHGLQVKFK P DALY \WHXAIP DMRARRP R DSOMFXOUP DIWUFRXE EHP DMUDOR RAURSHDI) UAXOVIRUD
SDMFXOUSHIRGG-SHIEQ) RY CP RY RKHUICARY \WHM] HR \WHEWRUCCELON [P SRHSOOGWHBYHR RXUHDQQIVI RAKDEHIRG DG FRXBDEYHYHD O HAWRXU
EXMGHN DG B EXBINRD

YHBZ VDGARUISWROR FHIMQR RXU®GI DOSIRAH-EQIVDG U XDWRY P DAY/

5 XM 0 DAY

2Q HHPEU Z HHOMMGLOR D&RQHVR WGE-LIZ W \KHE:) 3% UHIY VR RXUS DBEWEAVEDIRP  Z KIFK XUV XRSD. XSWR P LEIRQ\WR TXOM\ LY
FXVRP HY SURYLGHDBAWRTOMIQQ) DOGP RARUQY R RXUS DU UHAVEDNGHY LOFOGHSURYIMRQVIQDIUHHP HIVZ W RXUS. D& UHEVEDNGHY SR FKOIHY/| RUFHMEIQ
HIYLFHY QR HAHGHHG P DNHAKDQIHAR FHMBQ FROUKP HUGVRERXUA CESTFDNRQ SURFHEXUAY DG SURFHSKUAY| RJUAROMRQR  PXWRP HUFRP STIQN COGWP LCDM

& DU UHAVEDNGHY WDADYH KO HEDAN UDAVIQH FRWR FHMBIQWUMKRTSY 6RP HR \WHEXMGHN SURWFHRKOQIH/WTXUGE, \WH&RQHVR LG-UDHVP LR WU HON
LQDO$ WHDEFHR ' WARQMMXOGFHWDAZ HHOMMGLQR Z W WHS WRIH * HOHDO RAWHEBIMR 1 HZ <RINRQ-XCH

2 XUNHABP HOVZ W \WHE:) 3% DOGWHL HZ <RUNG\BMS WRLEH * HIHIDOER QRABUHFOGH RIHUUHI XORLY RMBIMDMCH VIHHIO URP \HHN.Q) DEAWRIDP RHMY RU
IOAGRYHUHIH Z W UASHPAR DB BEW,QWVUIDE 1Q DX UASHRYHD Z HUHFHYHG | RUP DOUIXHAVI RULQ RUP DIRQI URP WHS WRLCH V* HOH.IDO ROWH IR
R 0 .QHRDOGL HZ -HYH : HKDYHFRRSHDMGI X Z MWLM

2Q-XH Z HHQMIGLOR DERQHYR IGLZ DKKHE) 3% WHE &) 3%&RQHIR LG WHDAMG\R\WHE,) 3%AVUMEZ R \KHYOONV G-EWDFHIMRQ SURGENV
DOGLWP DUNHIY) SURNHYIQIWWBAIDY FKOQHOMHDAG\RWRHSIROFW 7KH &) 3%&RQHIR (EHUBTXUWXRHXG P LARQWR AGKRTHYZ KR HURBGLOD
G-EWDFHIDINR SIRGARYHAHWBEKRHI URP - DU \R2 AREHJ PLORQR ZKIFKZDVHXQ@E-GSURMWH &) 3%&ROHYR GU SO AYICPRH

SHIMVR P LARQ DGELP SBP HMWDFRP SIDFHSOQUHDME\RWH\VIBIR 208G R SIRGAWWRWHH WAMKHYON UAMBW\MBAODYR XK SIRSEN Z KIEK Z HH
AVFRUXHGELQ2 AREHU

7KH &) 3%&RQHXR LE-UDOR ARYHE DVFSOUDME) 3% LOYHAM DARQUHIDAG\R SRAQIONRIMRQ/R \WH( TXOD8.UHAVE SSRUMQWS FAD/DUAKXOR \KHYDONY

RP IMIRQR FHYMQ6 SIQMVK \SHIN.G) FXEP HY/ DG PP HYUMAQ) LQ3XHWRS IFR I URP FHABQWEMP HONFUHEWIOGE VHIMBP HWR | HYAKDAZ HIHP DEHWR FHYSIQ GHIQNXHW
FXWRP HY 7 KHYDN LGHQIVLHG VKLY IMAKHWURXIK DQDXAWR [WRRTBRIRQRSHIDARYY UHSRYMG MR WHE,) 3% DOGLQUWDMEDUP HADNRQSIRIUP  7KHE&) 3% UH HUHGWHLMKH
VRWH' HEOWY HOAR - XMIFH \KHE' 2= Z KLFK LQUWDAG DAMIAQMHAM DR $ VWH\CP HWP HZ HHOMIGLORWH &) 3%&RQHR WG Z HHOMIHGLOR DFRQHMRGHU
ZOMWH 2- WHE ' 2- GROHYR G DGWHKMHZLMWH &) 3%&ROFDR GUWH:  &RQHQR WEHY  \R\HABIDFRP STIQAKDAP DEHMP LOUDEBIDARY/
RWRHOBIHGIOWH &) 3%&ROHYR E-UILBGE WH' 2- RQ-XCH LQ\WHS QUMGE\BMY IMMPAE RAWRAKH' [(MUFWR 8\VIK 7KH 2~ SROHIR L&
Z DVEBSIRYHGE! WHERXUWRD-XCH TKH ' 2- SROHYR WGP LORWH &) 3%&ROHYR I EHUDIGEGRVQRAP SRHD) DEAWRIOHMULIP HOVRQXV
TKH  &ROHY2 WEHYUBIXUHXAR FRP SBIMRXUUP HADMRQSIRIUP B SUIRMAQ) DEAWRECED P HOV EDDGFHAMHAWDQGEDDFHZ DYHYR DSSUR (PDMD P LARY
DOGWR XSEDMRXUFUHAWEXUHDX WHERMCY WA \RWHDH HAMSCFFRXQN 2 | \KHIOSSUK LP DMY P LARQIQWRBCFRQXP HIUWP HADIRY LFOAQ) P LARQR
YROQIY WP HADIRQY/FRP SPIMGSURMR\WH  &RQH IGHYDGESIR (PDMD P LARQWDASP DOAR EHARP SOING P LARQFROMMVR EDDFHFUHAWDG
Z DYHYAR SUMRA® FKOHG R DFFRXQN , QDEAMRQWR\WHFRQMP HUWP HADMRQ \WH  &RQHQ/R LEHYUBTXUHXVAR P SBP HOADI UGLAQ) FRP SIDFHSDY
(FOAQ) 1DUGHEQ) WMV DAWDGWIQQ  Z KIFK Z LMLQSOIWEH\DMIHGE RXUH LMY FRP SCOGFHSURAHRHY



$VZ HKOGSUMRA® WAHYHG RUDP RQVUHDAG\R WHHP DY WH  &ROHX/2 LEHYAGQRWDYHDP DMIDIP STRAR RXUS RIG-HG&RORIDM DGERP BGHG
) LCDQRLOCB\BAP HOWI RAWH\KUHHP ROMVHIGHG-XCH $ RRIKZ HRRAEHIHHWOMH  &ROHXV LGHYAKHP \HOHVZ L@KDYHDP DAUDCOGYHYHH I HAARQRXU
UAXOVR RSHDMRY/IRQ) |RZ D Z HFOQERAEHVKUHZ KHEHWHVAAMBP HOWVZ LAKDYHDQ DGHYHLP STRARQ RAUU-BXIMRQRUZ KHAHUDQ P LOUDRANRQYZ LEEHEIRXIKVR
NDMDARLCH VIHGHIDORURKHY DOR Z KIEK FRX@SKDYHDP DAMUDCOGYHYHH | HRARQXY

2 WHJO DAY

2 Q6HBWP BHU BHPXUHS [ AW/ / & 1LBGEDFRP STIQAN DIQWWHYDQN DVZ HID/RMHUGH HIEQNVIQWHS 6 ' IMMFAE RAWRKH( DIMO' (MMRR 7H D/ IRJ
SOMNG U HP HAHDAMG\R\KHY DNV DI HGXVHR . Z HEVAMDAKHQINAW \WFKQRBU\ UHHIMGRDVE60H. H V' 7 KHFRP SIIQNVHHNWVXQSHAILHEEP DIHY 2 Q$ SUO

WHYDON [ LBG DQDZ HARWHFRP STIQAMIGGRQS$ SUO \KHYOON | LBGDP RIRQW W WHFDHSHIAQ) UAROMRQR SHIMR/ILBGE, RKHUSDMA/Z W \KH
8 6 3DMYR | IFHFRIFHOQ) WHEHRXUHS [ FHWSDAQADAMMHIQWHSHIBQ) QMDIRY 2 Q-XCH WH&RXUWEHIHGWHYONVP RARQWR ML Z RVBUHGFH

7 KHYOON LY D GH HIEDQAQ! LYH SXBIMYH FDW CRNRQY/ DIBILQ) FIP VXQGHMHI HHIDOTHBSKRGH& RQMP HUSURMAIROS PV 7835 Z KHIHWKH STLQM VDAHWWKDAKH
UHFH.YHG FDEY ROWHURHIXQUWBSKRGH/ UHDIY \R CFFRXQNVRAEHRQILQ) \RWMHP |, QHIFK FDH \WHFRP STIQIVDEBI HWDAKHYOON SOFHG FOIWR FRQKP HYE\ D)

DARP DMGWBEKRIHGEDIR WP RUXMQY DSUH BFREHEP HADIHRUDARP DG YRIFHZ WRAWMHUFRQHADQGVHN XS \R | RUHDFK YLRDMRQ 7 KHIP RXQAR &P DIH/
\RXIKWOQWHDIJ U DMLY XQSHAILHG $EGHIBACHATOY * ( &DSMICE HBLOYDNZ DI LGRS XIXWY IQWHS 6 ' [MUFV&RAWRAHERAWHE' IMUFWR &DIIRGD
RWLCDD QP L) * ( && DAMHGHHIDOV, QS XX WHERAWEHIHEZ MRAVBUIHNAFH* ( && VP RIRQWR G\P IWAKHFDWDIBI DIRYY * ( && \KEVHTXHI® Z D/

QP IMHGEDOG\WHSOIQII VIP HIGHE\WHFRP STIQMAR TP HWHYMON DVWHGH HIEDAR Q$ SUO \WHSDIQNI VI LGGDP RIRQWR FHW \WHDIBIHGFDW 7UDYDIAR HV
DOY * ( &CBMICE HBIO/DNDQG$ AHE, QMMBM/ / & Z DVILGGRY- DoMUY LQWHS 6 ' IMUF&RXWRUHO LG3BI IMMFWR ) GUGD 2 Q$ SUO WH&RAW
B HE\WHORMRQSHIAQ) \WHAVGRIMROR WHYONVP RIRQWR FRP SHIDUEMDIRY Z KIFK Z DVILBGRQ$ SUO DY Z 1\ DP RIRQ\R GMP W/ DG WINHWHFDW
DEBIDIRYY 6LGFHO D WHFDHKDVEHHQWE! HGLQIWHMB Z KIGIMH SO SOMASDMLQP HADMQSIRFHHAQIV &RZDQY * (- &DSMICE HELOYDQNZ DVI LOGRY
0D LIQWHS 6 ' IWMPARXWRUWH' [MMPAR & RQGHRAIDNZ QS XIXW WHYDOON | LBGP RIRQARME DOGEWP IWWHIRNRY ) WKHQY Y / RZHY
&RPSDQHY, F DG+ ( &DSMICE HBLOYDQNZ DVILBGRQO0 D LQWHS 6 ' IMMPVERXWRUWH' [MMPAR 6RAM &DURIID 2 Q$ XIXWA/ WHYDON I LBGID

DQZ HUDQGDP RIRQWRME! WHIORNRD 31WW DQHADOY * ( &DSABOGE D* ( &DSABCE HELO/DQNZ DVILBGRY-X® IQWHS 6 ' IWMPAERAWRUWH1L RWHD' [
R $ QECPD

127( 6896(48(17 (9(176

7 KH7 UDQLRPARYY

,Q-XO DGSXIXW  Z HHOMMGLOQR \WH7 UDQLRNR/AR H | HAAKHI LIKWREVLO* ( IV SDQHS W HGH IWURP RXUBXMCHN Z KUK Z HGRFUEHEHBZ

7KH,32

2 Q% XIXW ZHFRHGWH,32 R PLARQ\KOW/R RXUFRP P RQWRAN DAD SUFH\R\WHSXEQF R SHMDHOGRY6HBW BHU Z HIWKHG DQDEAWRIL
P LARQ\KDWR RXUFRP P ROWRAN SXUXDQMRWKHS QGHZ UMY 2 SIRD :  HUHFHYHE GABURAHHB/IURP \WH, 32 DOGWWHS QEHZ UMY 2 SIRQR CBSUK P DMY

HARQ 3URMRWKH,32 1Q-XO Z HFRP SBIMG DWRAN \SIVWEXWXDQMR Z KUK HIFK \KDLHKHTS EY WHKRGHUR RXUFRP P RQWRAN Z DV RO LHGLOR KO/

7KHHIHAWR \RHWHAN \SIWKDYHEHHQ UH GRMG | RUDTKIRUEDCSHIRGY SUAHMG ) RTBRZ 1QJ) \WH, 32 DOG\WHS QEHZ UMY 2 SIRQ * ( PXUH® RZ Q/CBSUR LP DA
R RXUFRP P RQURAN

" HEY LDRQIV

2 Q% XIXW Z HERURZ H3\WHI X@IP RQMXQEHUDGHE \MP GOQICAOMN \WH31 HZ YON7HP / RID) CAAW  Z M\MIGSOW GLGWWDMRIGG  ATRY
SUGASDIEP RXQAR XQHXU-GWLIP GOQVP DMUQ) 1Q 7KH1 HZ YOON7HP / ROD) CRON BHLWIQMMAEDHEXSR) DARURSIRY L DEDHUDMSOVDP DJIQR

R RULL D/ ,% 5 WDMSOVDP DJIQR R Z WWWHP DULQ L.QHIFK FDH EDHGRORXUBY WP VHIRUXQHRXUHG QRQ FUAWHKDRHG G-EWDIY VRU L
\KFK WD KD/QRABHD DAL GHG\R RAUGHEWE. \WHOSSTFEGIUDNY DJHR DFRSRDMAMEWDNY 7 KHIQWICEDHUDMOQG/ %2 5 P DJLQ/OMH DG

UASHRALYHD



2 QS XIXW Z HDOR ERWRZ HGWHI XQIP RQXQEHDQE \WP GOQICAMN WH1 HZ * (&& 7HP / RIQ) TRONV ZIW* (&& WD/BRIGS — EARQSUGHSDO
[P RXQ/R XQHUGWP GOOPDMIQI IQ  DOGZ HUWEAGDOR RXUH LY UHIDAMGSDW GEWRZ HEWR* ( && RAMBDEQ) RQWHFBRMQ) GDMR WH,32 Z KIFK \REBG

HORQ R ZKFK  HQRQZ D/RAMEAQ) DVXH TKHLHZ * ( && 7HP / RDQ) CAMN EHOWIQMMMNEDHGXSRQ DARXURSIRY L DEDHUDMSOVDP DULQ
R RJIL D/ 92 5 IDMSOVDP DJIQR
2 Q8 XIXW ZHMX-GDWOR  EQTRQSUGASIOP RQMR XQHXUGWHIRUGRM FRPSIMGQ)  BAIRQDIJ I DMSUGRSDOCP RXQMR \HIRURMY
GH BARQDIJ W DMSUGASICIP RQMR HIRUQRM/GH EQRQDIJUHIDMSUCRSDIIP RXQMR VHIRUGRM/GH DG
EQRQDIJ I DMSUCASDICP RQMR \HIRURM/GH CHXHS  BAROR WHQHBRHBYI URP \MYIMAOFHWRSUED. RODSRIDBEDLY  HARQR

WH1 HZ 9ON7HP / RDQ) CROWDQG — EGIRQR WH1HZ * ( && 7THP / ROQ) CHOW
$IUHPHQNZ W* ( DQGSIIIIDMY

, QFRIGHARQZ WK\KH, 32 Z HHOMHGLOR YDURXVDI WP HWZ WK+ ( DOGLWDH LIDAY 2 Q-XO ZHHQMMGLQRDO DXALE JUHP HOAZ W ( && DOG | RUTP WMG
SXERH/RID * ( 7KHO DAMIS JUH-P HOAHVI RW RAUDIUH-P HOVZ W ( DOG* (&8 UHDIMY \R\WWHRZ QHIKIS R AHVEQ DWHIVDQGWHDERFDAROR  FHABQACE OO
FROGHAIRQZ WK \WHVFEDDMRQR RXUFRP ST 1URP * ( && , VIORVHVI RWK RMHUD) P HOVIRYHQQ) RAUHIIROKLS Z W * ( && DOGLWDH CDAVDNMAH, 32 ,Q
FRIGHARQZ LWK\KH, 32 Z HHOMIHGLORWHIRTRZ LQ) DIWHP HOVZ W* ( DQGLWDH LODMY

F 7TUDQUMMRDCEHMAVS JUHP HQWV SXUXBQARZ KK [P RQY REHMIQIV Z HDQG* ( && SURVGHHIAK RKHU RQ DMWBQMWRIDCEDMY FHIMQDEP LQMUDAYH DG VKSSRW
VHYFHY DG RKHUDAMMBRH FRQMMAZ W \KHVHYIFRHYZ HDQG* ( && SURMGHGWW HIFK RWHUEH RUH\WH, 32

T SHIMADINROS LIKWS JUHP HQV SXUXDQAR Z KIFK [P R RMHMIQIV Z HSRMG-G* (( && Z M U MADNRQ U KW UHDMIY \RVKDUHVR RUFRP P RQWRRN KHB R\
* (&& RUSHP IWHMG\DOW HIHVD\MARH, 32

$ 70 6KDUQ DQGEHEDUDARQSIUHP HOV Z KIFK [P RY REHAQIV JRYHO/AKHDIRFDIRQEHEZ HHD* ( DOGXVR \WHURSROUELMMY RAMHE HVR \WH* ( JURXS
7KH70] 6KDUQ) DQG6HSDUDARDS JUHP HWDOR DIRFDAY/ WKW REQ) DARQY DG UASRUELONAVIQ FRIGHANRDZ 1\ FHYEIQ OGP LQMADRYHP DARLY UHIAY) \R\KH
SUWSDIDARQR \H UMV OQG FRQVRCR W DXGW DG RMHUSURFHHEQIVUHIGY \R\E] HY

$ (PSR HHO DWLY$SIUHP HOV Z KIFK [P RY RKHAMIQIV JRYHO/FHIBIQHP S HH FRP SHODIRQDGEHH WP DIWHYIP R XV * ( && DG* (8 QEHAH
(P SB HHO DWLY$ JUH-P HOMP RY REHAQIV \WH&RP SDQ JHIHIDID DRAP H/RUBABIQY CCELMMY/ WD \RWHHP SR P HMWRMHYIFH/R D) SHIRQZ W
UHSHAVMR RAUBXMQHWEH RUHRUDWLAHFRP SBURQR \WH, 32 7KH( P SBR HHO DWYS JUHP HUWDOR JHHDED SURVLGHYI RUFRQIXHG SOMASDIROE RXU
HP S HVIQ* ( EHHIWIRWRBXY D/* ( RZQVDABDIW R RXUFRP P ROWRFN

$  7UDQUMREDO7WDGP DUN/ LFHQHS I UHP HQAV SXOXOQAR Z KIFK [P RY RMHAKMQIV * ( JUIRAMGXVDIP MG QRQH FOMYH UR DOV | BH QRO WD HIEGITFHH
Z W QRUWKWR\KECFHQH WRXH L FHWSIQP DO GIRV DQGWH* ( P RIRIUP LOFRQGHRANROZ LW RXUSURGXAN DQG VHYLEHY XQIDMAK WP HDV* ( AHDHAR
EHHIADD RZQPRHWID R RXURAMEQEQ) ARP P RQWRAN \KEMAMR AHMIQH AHBWRQ/DQG L DVGHALHEVW ACHLQFRQGHRANRDZ LW RXUSIRGAV DG
HYLIFHY/ DG LQWHIHHIOSURP RIRQR RUBXMCHWI RUDSHIRGR \WUH\ HOWDN\MU* ( AFDHAREHHIADD RZQPRHWID R RXURAMEBQEQ) ARP P RQWRAN

$ QMIPRNDOB URSHIVERW/ LFHQHS JUHP HOV SXUXODARZ KIFK [P R RKHAQIV Z HDQG* ( JUDQWIFK RKMHUDQRQH FOMYH LUHYRFCE®! UR DIV | UH IX@
SOGXS Z REZ 1GH SHSHMOOIAHHXQEUAHMBIQLQMBRMOIOSURSHIV WKWWDAH HIFK RZ QRUGFHQH

$ GXEVHMAQ $IUHP HIV SXUKOQMR Z KLIFK Z HZ LAFRQMMHVR CRADAKEVHYLFHU RURGHR . RAUMAPXUMY DARQHM¥Y| RUZ KIFK * ( && SIRIGAAHYIAQ) UHDIY \R
CIQUFHYIEGVRZ GHGE \WHWHRXUMY DARQHQMY , QFRQGHRANRDZ WWKH, 32 Z HVMIP LCDMG DORKHVHYIAQ) DIGVVEVHYIAQ) DIWHP HONZ LK* ( && DOG\WH
ZHHUBORHGE \WH7 UDQMRED0E HYLEHVS JUHP HOAR\KHH WOAMHHVHYLAHYZ LOFROMXHR EHUFHYHG P RUSIRNG-G\R * ( && |RTBZ 1QJ \WH, 32



,7(0  48$17,7$7,9( $1' 48$/,7$7,9( ' ,6&/ 2685(6$9%2870%$5. (75,6.

7 KHIHKDYH EHHQ GR VL QU LFDQWAKDIQI KR RXUP DUNHAIMN GXUKY \WHWKUHHP ROV HIGHE- XCH ) RUDQWRXAWRQR RXUH SRKUHVR P DNHAIMIDAD DK
UHHARE0 DQIHP HQV' NAXAWRQDQGS@OMY 4 XDQNBMYHDQG4 XODBMYH' LWFBRKUA/DERVO DINAB LN LQRXUS HIMDIRQGVBAP HQV

,7(0  &21752/6%$1"' 352&(' 85(6

8 QEHUMHAURNROR RXUSKLH ( [ HAXWH2 |1 LFHUDQG&KIH ) LODGRLDCR |1 LFHU Z HHYDODAS RUGMVRERXUHFRQNRY DG SURFHEKUA/ DOGRXUSKLH ( [ HRXAWH2 | LFHUDQG&KIH
) LCDGADCR | LFHUFRGFOGHG WDARXUGMRERXUH FRQURY DG SURAHEXUAYZ HIHH I HAYHDVR -XCH

1 R KD HIQLQMDOFRQURCRYHU LQDGADOU-SRMG) RAFXUHG GAUGQ) \WHTXOUMUHGHG- XCH \WD/KDVP DMIDE D HRAMG RULYHDRIED ONHD \RP DALDD Ol HW
RXULQMCDCFROURCRYHUI LGDGRDOUBR MY
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) RIDGHAUSIRQR GIDOSFHAQV HIRM  / HIDCBURFHHAQIVDQGE HIXDEL 0 DARYAR RXUPRQGEHQHE FRORICDMS DG FRP ELGHS | LQDGRDOWIAP HIVIQ3DW
WP R \KVAXOWO SHRWQ) RP 4

,7(0 $ 5,6 )$&7256
7 KHHKDYHEHHQQR P DALIDCAKOQ) HAR WHUM | CRAYLGFOGHE LORXUS HIWDNRQ 6VBAP HIMXQEHWHKHDAQ) 351\N) DRRLY
,7(0  815(*,67(5(' 6%/(62) (48,7<6(&85,7,(6$1' 86( 2) 352&( (' 6

, QUDCB XEQF 2 [ HIQ)

2 Q6 XIXW ZHFRHGWH,32 R PLARQWKD/R RXUFRP P RQWRAN DADSUFH\R\WHSXEDF R SHMKDHOGGRGHEWP BHJ Z HIMXHG DQDEAURIL
P IEIRQWKIWA/R RXUFRP P ROWHFN SXUXOQMR\WHS QGHZ UMY 2 SR 7 KHVRIBOR | HIKQ) SUFHI RUDEWDAARTGLQWH, 32 05 SXOUXOQMRWHS QGHZ UMY 2 SIRD

zZov BTORQ 7KHQVERHO/IURP \WH, 32 Z HHOSSR [P DMD AQRY DWIGHBAMY XQGHZ UMUGVFRXQN DG FRP P IMWRQVR P LIRQDJGHAWP DAG

RIHKY H SOHA/R CSSK IPDMD P LAIRY 7KHRIHUDG\OBIR XSWR \KDW/R RUFRP P RQWRRNREHR I HIGIQWH, 32 1RUDJURWRITHIQ) TP RXQMR

HAR) LFOQQ) WHS QGHZ UMMIN2 SINRY Z HIHUHI IALIHG XQEHMHE HRXUMI/S FYSXOXOQAR DU MADNROWEBM HOVRD) RP 6 5 HILMIDIRQL R

Z KIFK Z D/GROBGH I HAYHE. \WHB( & RQ-XO 7 KHNVRQAERRN XQQQ) P DEIHYIRAWH, 32 ZHM* REPOQ 60FKV &R - 3 0 RUDQGHXUMAY/ / & &LMRXS

* (EDOD DNV, F 0 RUDQG\IQD! &R // & YOURD VEDSMIOGF  &UHAVGXOWHEHRUMEY 86$ // & ' HAWAKHYON6HXUMEY, GF DGO HUWAD \ GFK 3LHFH ) HIgHU
6P LW, FRSRIDMS 7 KHR 1 HIQ) SXYXCQAR\KHS HIMRDARQ6\BIA HYKDMP LCDAG

$ @R WHXQEHZ UMY GVRXQVOGGH SHOH/UHDAGR WHR 1HIQ) Z HHAUHFWRUQALHAED P HOMRSHIRY/RMHUWID  RXUGLHARY RILFHYRUD) R \KHUDWRADM/
SHYRYVRZQQ  RIPRHR RXUFRPPRQWDWRU  RXUDILIDM/

7 KHQBURAHHBYI URP \WH, 32 Z HIHIX@D XVHG DV GHAUEHGLQWHI LCDOSURSHRMY UHDMY) \R\WH, 32 \RIHNHLZ W ERURZ LQIVXQGHWHL HZ YOON7HP / ROQ) AW DG
WHL HZ * (&& 7HP / ROQ) DOV \RUSD DOR RXUHDMG SOW GEWRZ HO\R* ( && DSHIRQRZQQI PRMWID R RXUFRP P RQ\KDUY DQG LW LADMYRAMBAQ)

ROWHFRIQ GDMR \WH,32 ZKIFKWREUBG HAORQ R ZKFK  BAROZ D/RAMEEQ) DVXCH LGFU-DHRXUFCSMICDG ATXLAW SRWRIRDQGSD |HA/DQG
H SHOH/UHDMERWHT7 QAR
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1 RADBSTHE®!



,7(0  27+(5,1)250$7,21

) RUDGHFUSIROR WHWMP LDIROR WH* ( && 5 HYROIQ) &UHAVY CHOMNA \HH230W WP 0 DQIUHPHOV' AXAWRQDIGS @OMVR ) LDGRD0) RIBWRQDQGS HXOWVR
2 SHDIRY// LTX.AW DQG&DSANCE HRXUAHY ) XQAQ) 6RXUFHY 6KRIWHP YRURZIQV IQWY) RP 4

* ( RUSDHVRP S LFOGHGWHI RTBZ L) QVRRXHSXUXOQAMRGHAIRD U R \WHBHRXUMIY( [ FKDQIHS PR ZOKMOW) RP 4 |RAKHWUHDGM] P ROKY

HIG-G-XQH
* (0 RH %OON &] HK 5 HBXETE * (0 %&= VDI XOVHYFHUABICEDON LQWH&] HK 5 HEXEQF DQGDWWEMADY R * HHIDY GRME &CBMIERERIDIRY * (0 %6&=
POQNQ/D  PLAORQAUHR FHAWIGWUIHHFDK CFFRXQVIRU ) * HOWKH RUDWUR D&] HKFRPSIQ ' ) 6XE  Z KIFK SXUAKDHVUHFHYCEGVI URP [P SRW
DGH SRWIQ&HMDODIG( DAMQ( XURSH ' ) 6XELVDWEMADY R ' ) ' HAWAH) RUDVE* D* HPDQFRPSIQ ' ) 30UV 2 Q) HEUAW ") 3DHRZDY
DEEHG\RWH\SHADID GALI DM DIRDY DGEGANHGSHIRYY 6' 1 / IMVR WH2 11 LIFHR ) RMIQ$ WHVERQWRO 2) $ & SXOKIQWR( 2 7 KHOFFRXQNDN
* (0 %&= IRJ ) 6XE SUHE@DMMYGMIDIRY ) RIBZ 1Q) WHEMIDIRY * (0 %&= WP LOMGIWHDIRQKIS Z W' ) 6XE : HEHIHYHWDAMHWIQLIRNRY/Z WY
") BXEZ HHSHP IEBGIDIGERRWRDAMS 6 QY

* (0 RH %DN &] HK 5 HXETF IVQRADWKEMGDY R WH&RP SDQ



7(0 (5 +,%76

(IKLELW 1XPEHU

'"HVFULSWLRQ

,QVWUXPHQWY GHILQLQJ ULJKWV RI KROGHUV RI ORQJ WHUP GHEW

&HUWLILFDWLRQ 3XUVXDQW WR 5XOHV D D RAW BRI P HDE@EIHJ WKH 6HFXULWLHV (
&HUWLILFDWLRQ 3XUVXDQW WR 5XOHV D D RAW Bl P HYCEIHHU WKH 6HFXULWLHV (
&HUWLILFDWLRQ 3XUVXDQW WR 8 6 & 6HFWLRQ

7KH IROORZLQJ PDWHULDOV VURMM 6VOHKEOR BN SRUMQRQD)RIUP 4 IRU WKH TXDUWHU HC
H;WHQVLEOH %XVLQHVYV 5HSRUWLQJ /DQJXDJH L &RQGHQVHG &RQVROLGDWHG DQ!
-XQH DQG LL &RQGHQVHG &RQVROLGDWHG DQG &RPELQHG 6WDWHPHQWYV
-XQH DQG LLL &RQGHQVHG &RQVROLGDWHG DQG &RPELQHG 6WDWHPHQW\
LY &RQGHQVHG &RQVROLGDWHG DQG &RPELQHG 6WDWHPHQWY RI &KDQJHV LQ (TXL\
&RQVROLGDWHG DQG &RPELQHG 6WDWHPHQWYVY RI &DVK )ORZV IRU WKH VL[ PRQWKV F
&RQVROLGDWHG DQG &RPELQHG )LQDQFLDO 6WDWHPHQWYV

3XUVXDQW WR ,WHP LLL RI 5HIXODWLRQ 6 . WKH &RPSDQ\ LV QRW UHTXLUHG WR ILOH DQ\ LQVWL
DXWKRUL]JHG WKHUHXQGHU GRHV QRW H[FHHG SHUFHQW RI WKH WRWIX® BRWVISW @ \RKHUKH \& R PN IVE
VXFK LQVWUXPHQW WR WKH 6(& XSRQ UHTXHVW



BLICDMU

SXOXOQARWHUATXLP HOVR WHBHRXUMWY( [ FKOQIHS PR \KHUH VABQ/KDY GXO® FDXVHG\KLY U-SRWWR EHVI GHGRQIWEHKDD B\ \WHXQEHMI GHE\WHIHQR GO
DAKRU] H3

6\ FKURQ ) LDCADD
5 HIL\ADQN

6HBWP BHU Vol ' REBV
%I ' REBV

( [ HAARYHO LFH3WMGHQVEKIH ) LODGADCR | LFHU
DOG7 WDKUH

" XO $ XWRU HG2 | LFHUDQG3UGR.STO) LQDGRDD
2 IR




([KEW D
& HOMLFDARQ 3 XUXDQWR
5X6W D DRJ G D 8QEUWHBHXUMA/( [ FKDQIHS PR DV$ P HGHS

, 0 DJDHO . HXH RHW\ WDWV

, KDMHUMEZ HGWV TXOUM® WBRWRQ) RP - 4 R 6\ GKURY ) LDGADD

YDHSRQP\ NRZ GIH WLV UHBRWERHYQRAARQIEIQDD XQNKHWIMP HOAR DP DARMUDO CRRURP LYWIR WIBM DP DINLUIDO CRACHRHAY VR P DNHWH WP HOWVP DEH LQ@IKW
R \KHAURXP WAV XQGHUZ KIFK VXA WIAMP HQVZ HIHP DGH QRAP MBDAQ) Z W URSHRAR WHSHIRGFRYHIHGE. WLV UHSRW
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