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( [ DFWODP HRI UHI DMAMDQADY VSHFLLLHG LQ LW FKDUMU

' HDZ DH
6 VW RURWHUMUYGLIFWRQ R .56 (PS®HU
LQFRUSRUDARQ RURW DQI] DURQ ,GHOMIFDWRQ 1 R

/ RQ 51GIH5RDG
6\VIP IRWG &RQOHPAEXW
$ GAUHW RI SUQFLSDCH HFXWYH RI[LEHV =IS &RGH

5 HJ DAADQUY WBISKRQH QXP EHU IQFOXGIQI DUHD FRGH
6 HEXUMEV 5 HI DAMUHG 3 XUXDQWR 6 HFMRQ  E RI WHS$ FW

70MBI Rl HDFK FOW 7WDGEQI 6\ P EROV 1DP HRI HOFK H FKDQIHRQ Z KIFK UHI MWUHG
&RP P RQWRFN SDUYDOH SHUVKDUH 6<) 1HZ <RWINBVRFN ( [ FKDQUH

,QAEDM B\ FKHAN P DUN Z KHWHUWH U MADQN KDV ILBIG DOUHSRWW BITXWHG\R EH IBIGE, 6HAIRQ  RU G R \WH 6 HEXUMAV ( [ FKDQIHS PR
GXUQ) \WH SUFHAQ) P RQMY RUIRUVXFK VKRUWUSHURG \WDVWH UHI MIDQAZ DV UHTXIWHG \R 1B VXFK BISRW DQG - KDV EHHQ VXEMIPWR VXFK [101)
UHTXIWP HONV IRUWHSDW @D\V  <HV @ 1R &

,QAFDIM E\ FKHAN P DUN Z KHWHUWH UHI MADQAKDVY VXEP IWHG HBIPWRQED® HYHY ,QMUDRYH ' DB ) 18! UHTXILHG VR EH VIXEP IWHIG SXWXDQMR 5 X®f R
5 HIXOMRQ6 7 1 R MY FKDSWU GXUQ) WH SUHFHAQ) P ROV RUIRUVXFK VKRWUSHURG WDVWIH UHI MADQAZ DV UHTXIUHG R VIXEP IVWXFK
eV <Hv é 1R €

,QEFDW B\ FKHEN P DUN Z KHWHUWH UHI MDQAY D @ H DFFHBUDWG | 1BIU DQ DFFHBIUDWG | LBIU D GRQ DFFHBDWG 1 IBU VP DIBUHSRMY) FRP SDQ. RUDQ

HP HUIQ) JURZW FRP SDQ 6 HH \WH GHIQUROV R 30U H DFFHBDWG 1B 2DFFHBUDWG B VP DIUUHSRML) FRP SDQ. * DQG2HP HUILQ) JURZ\K FRP SDQ” 1O
5XB E R \WH([FKDQH$FW



/ DUH$ FFHOADWMG ) 1B é $ FFHEADNG 1B é

1 RQ DFFHBADWG [LBU & 6P DIUUHSRMG) FRP SDQ e

( PHJIQ) JURZ W FRP SDQ\ e

| DOHP HUILQ) JURZ\W FRP SDQ  LQEFDW B\ FKHAN P DUN LL \RH UHJ DMRDQAKDY HBIFWMG QRVR XVH \WH H WIQGHG WDQUMRQ SHURG IRUFRP SOIQJ Z W DQ QHZ
RUUHAYIVHG I LODQRIDCDFFRXQIQY \WBIQEDLGY SURYIGHG SXWXDQAR 6 HAIRQ D R WH ( [ FKDQIHSFW &

,QAFDM B\ FKHAN P DUN Z KHWHUH UHJ IMADQAY D VKHOFRP SDQ. DVGHICHGIQ5 X® E R\WH([FKDQIH$FW <HV & 1R &

7KH QXP EHUR! VKDUAY RN \WH UHJ MADQW FRP P RQWRFN SDUYDGH SHUVKDUH RAMBQEQ) DVR! - XO Zov



6\ QFKIRQ ) LADQFIDO

3$57, ),1$1&,8)2508%,21 3DJH
WHP 0DQDJHPHOW V SQFEVWMMRIDDGDOFLDO &RQOGLWLRQ DQG 5HVXOWV Rl 2SHUDWLRQV

,WHP )LQDQFLDO 6WDWHPHQWYV

&RQOGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI (DUQLQJV IRU WKH WKUHH DQG VL[ PRQWKYV HQGHG_-XQt

&RQGHQOVHG &ROQVROLGDWHG 6WDWHPHOQOWY RI &RPSUHKHQVLYH .QFRPH IRU WKH WKUHH DQG VL[ PRQW

&RQGHQOVHG &ROVROLGDWHG 6WDWHPHQWY RI )J)LODQFLDO 3RVLWLRQ DW -XQH DQG DW '"HFHPEHU

&ROGHQVHG &RQVROLGDWHG 6WDWHPHOQWY RI &KDQJHV LOQ (TXLW\ IRU WKH WKUHH DQG VL[ PRQWKYV H(

&ROGHQVHG &RQVROLGDWHG 6WDWHPHQWY RI &DVK JORZV IRU WKH VL[ PRQWKY HQGHG -XQH __DbQ

IRWHV WR &ROGHQVHG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

.WHP AXDOWLWDWLYH DQG EKROWWMDW NHR'BVFRRVXUHV

WHP &ROQWUROV DQG 3URFHGXUHV

3$57 ,, 27+(5 ,1)2B0%L

WHP /HIDO B3URFHHGLQJV

WHP $ 5LVN )DFWRUV

WHP 8QUHIJLVWHUHG 6DOHYV RI (TXLW\ 6HFXULWLHY DQG 8VH RI B3URFHHGV
WHP 'HIDXOWY 8SRQ 6HQLRU 6HFXULWLHYV

WHP 0OLOH 6DIHW\ 'LVFORVXUHV

WHP 2WKHU ,QIRUPDWLRQ

WHP ([KLELWYV _
B6LIQDWXUHV




&HIBQ' HIQHG 7THP V
( [ FHSWDV \WH FROM WP D\ RKHZ IVH UHTXIUH 1Q WY UHSRWWUH HUHQRHV R

3ZH" 3XV’ 3RXU DQGWH3&RP SDQ " DIHW6<1&+521<),1$1&,$/ DQGIW VXEMADUHV
36\ QFKIRQ " DHW 6<1&+521<),1$1&,$/ RQ®

WH 39DQN DUH VR 6\ QFKURQ. %DQN D VXEMGDY R 6\ GFKURQ,

\WH3RDGR ' IWHRARY RBYRDG DUHWR 6\ QFKURQ V ERDIGR QUHRRY

3 (“ DUHWR* HQHUDQ! GFWE &RP SDQ. DQG W VXEMGDUHY DQG

%) ,&2 " DUH\R D FHAWFRIH GHYHBSHGE\ ) DUMVDDF &R ZKIFK IV ZIGHD XVHG DV D P HDQV R HYDGDWD) \WH @HIKRRG \WDWAHGVKVHLY Z @80\ \KHU
REQ DIRQY

: HSURYIGH D IDQIH R FUHGVBURGXFW WWURXI K SURIUDP \/ Z H KDYH HAIEQKHG Z W D GYHWH J URXS R QDMRQDCDQG UHJ IRQDOHBABLY GFDCP HIFKDQNV
P DQXIDPWUAY EX\ 1Q) JURXSV IQGXAN DWRADWRQY DQG KHDAKFDUH VHIYIEH SURVIGHY Z KIEK. 1Q RXUEXVIGHW DQG LQWILY HSRWZ H UH HUMR DV RXUPSDUGHY *
7KHWMUP VR \WH SURIUDP \ DOUHTXILH FRRSHUDWYH HIRW EHE HHQ XV DQG RXUSDGHWY R YDU 1Q) QDWUHY DQG GHI UHHV \R HABEQUK DQG RSHUDW \WH SURIUDP V/
2 XUXVH R \WH MU 3SDU@HLY R UH HUMR WHVH HOMI 1V CRAQIMQGHG R DQG GRHV QRWGHVFUEH RXUGH DOUHDMRQUKIS Z W WHP 1P SO \WWDWD B DOSDUIEHWAKLS
RURWHUUHDMROVKIS H MV EHE HHQ WH SDUMHV RUFUHDW DQ. B DCSDWZHWKIS RURNHUUHOMRQUKLS 7 KH 3DYHIDI H BIQIW R RXUHDMRQWKLS Z W UVSHPAR D
VSHALHG JURXS R SDUE@HLY RUSURIUDP V1V P HDVXUHG RQ D Z H.J KWG DYHUDI H EDVY B\ IQMHVADQG IHHY RQ BDQV IRUWH \ HDUHQGHG' HAHP EHU IRU
\WRVH SDWEZHY RUIRUDTBDUGHY SDMFSDMY 1QD SIRIWDP  EDVHG RQWH GDW HDFK SDUGHUUHDMROVKIS RUSURIUDP DV DSSTFDE®! ABUMG

8 BV RWHZ IVH IQEFDWG U HUHGRHV \WR 3EDQ UHFHLYDEBN  GR QRWQFOIGH BDQ UWHRHYDEBN KHE |RUVDG!

) RUD GHVFUSUIRQ R FHABIQ RHUWLP V Z H XVH  LQFOEQ) 2DRUYH DFFRXQWDQG 3SXUFKDVH YROIP H ™ VHH WH QRMV \R 30 DQDUHP HOWY' IVFXWIRQ DQG$ CDOVIMV
5 HXOVR 2 SHIMRQ? 2 WHU) IQDGADCDQG 6\BVAIFDO DU 1Q RXUS QQXDC5 HSRIWRQ) R . IRUWH \ HDUHQGHG' HRHP EHU RXP  )RP
 7KHAH IV QR BIQEDUG QG GHIQMIRQ IRUP DQ. R WHVH WP V' DQG RWHUFRP SDQHV P Dy GHIGHWHP GlLIHHQ® WDQZ H GR

36\ QFKURQ.~ DQG IW BJ RV DQG RWHUMDGHP DUW UH HUHG \R 1Q WLV BHSRWMQFOIGQ) & DUHE WHAMS 4 XIFENVFUHHQS * XDCRDURE 6\ QFKURQ. & DUSDUAE DQG
6\3,E EHRQ WXV 6RO IRUFRQMQIHIH ZH UHHUWR RXUMDGHP DUWY 1QWLY UHSRWZ LKRXVWKH (E DQG S W P ERY' EXWIXFK UH HUHQRHY DUH QRAQMQGHG \R
IQEFDW \KDWZ H Z LOQRWDWHIWWR WH IXEMAH] \WMQAXQEHUDSSTFDEG @7 RXUUL KW VR RXUNDGHP DUNY 2 WHUVHIYIEH P DUNY \WDGHP DUNY DQGWDGH COP HV

UH HUWHG VR 1Q WLV UHSRUADUH \WH SURSHWY RN WHUUHVSHRAYH RZ QHY

H + + +H+ +H +H

2 QRXUZ HEVWM DWZ Z Z \A QFKURQ IIQDQADCFRP Z H P DNH DYDIMEG! XQGHMH |, QHRY 6( & ) IEJV P HQX VHBIRIRQ [UH RN FKDUH RXUS QQXDCS HSRW RQ
YRP . 4XDWAD5HSRWRQ)RP 4 &XUHQMBHSRWRQ)RP . DQGDP HQEP HQW \R WHVH UHSRW ILBIG RUIXUQMVKHG SXWXDQAR 6 HAIRQ D RU
G R WH ( [ FKDQIH$ PWDV VRRQ DV UHDVRCDE® SUDPUFDE®! DIMUVXFK UHSRWV RUDP HQGP HQW DUH HBIPWRQED® IIBIG Z M RUIXIQMKHG VR WH 6 ( & 7KH6( &

P DIQEIQY DQ, QMOHWAW DAZ Z Z VHE JRY \WDWARQEIQV UHSRW SUR \ DQG LQIRWP DMRQ AR HON' DQG RNHUIQI RIP DURQWIDVWE H B! HBPARQED® Z WK \KH 6 ( &



&DXVMRQDY 1 RWM 5 HIDUGLQU ) RIZ DUG / RRNLQU 6 \MMP HQW

9DURXY VWP HON IQWLY 4 XDUM® 5 HSRWRQ) RIP 4 P D\ FRQMIQ®IRZ DUE GRNQI WIWP HQV DV GHIGHGIQ6 HAIRY — $ R \WH 6 HEXWMAV $ PR v
DP HQGHG DQG6HAIRY (R WH 6 HEXUMV ( [ FKDQUHS$ PWR DV DP HQEHG WH 3( [ FKDQIH$ FW  Z KIEK DUH VXEMIPWR \KH 3VDIH KDUERU FUDMG E\ \RRVH
VHAIRYY ) RZ DUG GRNQ) WP HQNV P D\ EH IGHQMHG B\ Z RUGBY VXK DV 3H SHAW ™ QMG SDQIASDMY * 3SOQV " SEHIHYHY SVHHNY ABUIHW  3RXAVERN
SHAP DMV 3Z 1@ 3KRXG” 3P D" RUZRGY R VIP LOUP HDQQ) EXVWKIHVH Z RUGY DUH QRARH H FOMYH P HDQV R! IGHQMA 1Q) IRZ DG GRNQ) AP HQNV

) RZ DU GRNQI WP HQA DUH EDVHG RQ P DQDI HP HOAY FXUWHQWH] SHRBMRQY DQG DWXP SURQY DQG DUH VXEMPVR IQKHIHQAKQFHUBIQM  UMNY DQG FKDQIHV 1Q
FILFXP \ABQRHV \KDVWDUH GLIHEXOWR SUHAEWS V D UHVXGVDRWDOHVXEV FRXE GlLIHUP DWUDE [URP \KRVH IQAFDWG IQ WHVH IRZ DG BRNQ) \ABMMP HQN ) DRRY WD
FRX@ FDXVH DRMDOHVXEV \R GLIHUP DMID® LQFOIGH J BEDCSROFDOHFRQRP [E EXVIGHW FRP SHIMYH P DUNHWUHI XOWRY  DQG RXHUIDRRWY DQG UMY VXFK DV
WH [P SDRWR P DFURHFRQRP IE FRQEMRQY DQG Z KHWHUIQEAMY WHQGY Z H KDYH IGHQMHG GHYHBS DV DQIASDMG UABIQQ) H MY SDUGHY DQG DDA QHZ
SDUEHY FRQFHQADMRQ R RXUUHYHQXH 1Q D VP DOIQXP EHUR! 5 HVBGE. DUG SDWZHY SURP RIRQ DQG VXSSRWIR RXUSURGXFW B\ RXUSDWEHY DQG ICDGADO

SHURWP DQFH R RXUSDUEHLY P\ EHUDWEFNY RURKHUVHEXUMY EBDRKHY KL KHUERWRZ 1Q) FRVN DQG DGYHWH ILQDQRIDCP DINHWARQAMRQY [P SO RXUIXQAEQ)
DQG M XIGW DQG DG UHGXRURQ IQ RXUFUHAWDINYV RXUDEIO VR JURZ. RXUGHSRVIW IQWH [XWMUH RXUDELDIV \R VHEXUMY H RXUBDQ UHFHYDE®N RFFXWHGFH R DQ
HDU® DP RMY DMRQ Rl RXUVHFXUMY DURQ [ DALOMN B R \KH UL KWK VHYLEH RUVXEVHWYIEH RXUVHEXUMY HG BDQ UHFHYDEBN DQG BZ HUSD: P HQADMY RQRXU
VHEXUMY HG BDQ UHFHYDEBN  FKDQIHV 1Q P DUNAWQMIMNIDMY DQGWH [P SDFWR DQ. P DUIQFRP SUAWWIRQ HIHRYHQHW Rl RXUUMN P DQDI HP HOABURFHWHY DQG
SURFHGXUAV UHIDGFH RQP RGHY Z KIFK P D EH ICDFFXUDW RUP IMQMSUAMG RXUDELOIV \R P DQDIH RXUFUIHAWIMN WH VXITIELHGR. R RXUDERZ DGFH |RUBDQ BWHY
DQG \WH DFFXUDR. R \KH DWXP SURQY RUHVIEP DMV XVHG 1Q SUHSDUQ) RXUILCDGADOABAMP HQW  RXUDELDIV W RIVHWGFUHDVHVY 1Q RXUFRN 1Q UABIGIUMKDUH
DUDQIHP HQN' FRP SHIMIRQ IO \WH FRQUXP HUILCDGFH IR RXUFRGFHQAMDIRQIQWH 8 6 FRQUXP HUFUHAWP DUNAWRXUDELDIV \R VXFFHWIX@ GHYHBS DQG

FRP P HUIFID@ H QHZ RUHCKDQRHG SURGXFW DQG VHIYIEHY RXUDELDV R UHD@ H \KH YDOH RN DFTXIMMRQY DQG VDV LE IQYHVR HOW UHGXPIRQY 1Q LOMUFKDQIH IHHY
IUDXGXBIQADPMYYWY IDIGUA R \KILG SDUAV R SURYIGH YDURXY VHIYIEHV WDWDUH [P SRUBQAR RXURSHUDIRQY AMUXSWRQY 1QWH RSHUMRQY R RXUFRP SXMUM VAP V/
DQG GOV FHQMY IQMEODMRCDCUMNY DQG FRP STDQRH DQG UHI XOWRY  UMNY DQG FRAW DWRADIMG Z W IQMCDMRCDCRSHUIDMRQY  DABU HG LQIUQI HP HOAR! IQMBPMDO
SURSHWY WKW Rl RKHY DQG RXUDELDY \R SURMPWRXUIQMBFWDCOSURSHWY O DMRQ DQG UHI XOWRY DRIRQY GDP DI H R RXUBHSXVIAMRQ RXUDELON \R DWDPWUHEIQ
DQG P RIYDM N RILFHY DQG HP SB HHV \B[ B IMDMRQ IQUMYHY RUFKDEBIQ) HV R RXUMY] SRVMRQY DQG RUIQMSUABMRQY DG ABAM VDBV \B[ XBN DQG
UHIXOMRQY D P DMUIDAQGEHP QUIEDMRQ REQ DIRQWR * ( XQGHUWH 7D] 6 KDUQJ DQG 6 HSDUDMRQS J UHHP HQAZ W * (1L Z H FDXVH WH VSOARI IURP * (- RUFHWEIQ
SUHTP LODWY WDQUDRIRQY W IDIOR TXD@\ IRUAS] [ UHH WHDWW HOARUIQ\WH FDVH Rl FHUBIQ I QUFDQARDQUHY R RXUMRFN IRTBRZ 1Q) \WH VSOARI UHI XOMRQ
VXSHYMRQ H DP IQDMRQ DQG HQIRFHP HWR RXUBXVIGHW B\ JRYHUP HOBCDXWRUAAY \KH 1P SDPWR \WH' RGG) UDQN: D@6 WHWE HRP DQG & RQUXP HU

3 RWRIRQ$S PWVKH ® RGG ) UDQNS PW DQG RWHUGL IMDMYH DQG UHI XOWRY GHYHESP HQW DQG WH [P SDPWR WH & RQUXP HU) 1GDGAIDCB LRMPIRQ 96XUHDX V \KH

38) 3% UHIXOMRQR RXUEXVIGHW [P SDPWR FDSMBCDGHTXDR (KB DQG @NXIGMY UHTXILHP HQW URVEMRQY \WDWIP IMRXUDELDV R SD\ GIYIGHQGY DQG UHSXURKDVH
RXUFRP P RQWRFN DQG UHVIEMIRQY \KDWIP IVWH %@DQNIY DELOIV R SD\ GIYIGHQGY \R XV UHI XTMIRQY UHDMY \R SUYDR,  IQIRUP DUMRQ VHEXUMW DQG GDW SURMAIRQ
XVH R \KILG SOV YHQGRY DQG RQIRIQ) \WILG SDUWY EXVIGHW UHDMRQUKISY DQG I DIGIUH \R FRP S® Z W DQMP RGH OXQGEHIQ) DQG DOMMURIVP 1IGDQRIQ) OV

) ROWH UDVRQV GAVAUEHG DERYH  Z H FDXWIRQ\ RX DI DIQAMBHOIQ) RQDQ IRZ DG BRNQI AP HQW Z KIFK VKRX@ DOR EH UHDG 1Q FROWGPIRQ Z W \WH RKHU
FDXURCDY ABAMP HOW \WDVWDUH ICFOIGHG HOHZ KHUH IQ WLV UHSRWWDQG LQ RXUSXECEF 1@V IQFOGQ) XQGHUWH KHDAQ) 35 IVN) DRRWY 5 HOMDJ W& 2 XUYSKMCHW
DQG35 WN) DRRY 5 HDM \R5 HIXOMRG IQRXU ~ J)RP . <RX VKRXG QRVFROUGHUDQ. OMR VXFK IDRRY R EH DQ H KDXWIYH IBAMP HOAR DOR! WH
UMY XCFHUBIOMY RUSRWQIDD LODFFXUDW DWXP SWRQY WDWARX@ FDXVH RXUFXWHON, SHABMRQY RUEHIHV R FKDQIH ) XUKHU DQ. IR DUS GRNQI AP HOA
VSHDNV RQ® DV R \WH CDW RQ Z KIFK W P DGH DQG Z H XQGHWINH QR REQI DMRQ\R XSCOW RUUHYIVH DQ. IR DU GRNQ) \ABWP HQWR UH GPWHYHON RU

FIUFXP WBIQRHY DIVMUWH GDW RQ Z KIEK \WH ABARMP HQAY P DGH RUVR UH BPVWKH RFFXUWHQRH R XQDQUFISDMG HYHQN H FHSWDV RKHZ VH P D\ EH BHTXIHGE\ ©Z
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7KH IRBZ 1Q) QVFXVWIRQ DQG DQDOMY RN RXUIQDQRIDAFRQGEMRQ DQG VXAV R RSHUIDMRQY VKRX@ EH UHDG 1Q FROMGRIRQ Z W RXUFRQGHQVHG FROVRIEDMG
ICDQRADOABM HQN DQG UHDWG CRMV LQFGIGHG HYHZ KHUH IQ WKLY TXDUWM® WHSRWDQGIQRXU ~ )RP . 7KH QVFXWIRQ EHBZ FRQEIQY IRZ DG GRNGQ
VABAP HQWV WWDWDUH EDVHG XSRQ FXUHQAH SHABMIRQY DQG DUH VXEMIPVIR XQFHUBIQI DQG FKDQI HV 1Q FILFXP \WBGRHY $ PMDOUHVXEV P D GlLIHUP DWUDD |URP
WHVH H SHRBMRQY 6 HH 2&DXIRCDY 1 RM S HIDUEQ) ) RZ DG/ RRNQI 6\BAMP HON

© H DUH D SUHP LHUFRQUXP HUIICDQFIDOVHWYIEHY FRP SDQ. GHIYHUQY FXWRP 1] HG ILQDGAQ) SURIWDP V DFURW N IQEXAUHY IQFOGQ) BABIOKHDEN. DXR WDYHIDQG
KRP H DBQJ Z W DZ DU Z 1QQQ) FRQVXP HUEDQNQ) SURGXFW : H SURYIGH D IDQIH R FUHGMBURGXFW WURXI K RXUIICDQAQY SURIUDP V Z KIEK Z H KDYH HABEQKHG
Z W D GYHWH JURXS R QDURCDCDQG UHJ LRQDOUABIBAY GFDCP HUFKDQN P DQXIDRMUHY EX\ 1Q) JURXSV LQEXAMY DWRFIDWRQY DQG KHDAKFDUH VHIYIEH SURYIGHY
ZKIFK Z H UHUR DV RXUPSDUGHY ) RUWH \WWUHH DQG M. P RQIMY HQGHG - XQH ZHIIQDQFHG EIORQ DG EIGRQR SXUKDVH YROP H
UVSHAYHO DQGKDG ~ PIORQDQG P L@RQDYHUDIH DRIYH DFFRXQN UHVSHRAIYHD DQG DW XCH ZHKDG EIGRQR GDQ UFHYDEBNV

: H RIHURXUFUHAWBURGXPW SUP DUID \WURXJ K RXUZ KR® RZ GHG VXEMIGDY \WH %OQN ,Q DEGMRQ WURXJ K WH %DQN Z H RIHU GLHA® R UMBICDQG FRP P HUADO

FXVARP HY D WDQIH Rl GHSRVIMBURGXFW IQVXUHG B\ \WH ) HGHDO HSRMWQUXUDQFH &RISRUIMRQ 2) ' & LOFOIGQ) FHWMEDWAWY R GHSRUMIQEYIGXDOBMB-P HOW

DFFRXQN 353V P RQH P DUNAWDFFRXQW DQG VDYIQIV DFFRXQN : H DOR VBN GHSRVIW DVWKH %OQN WURXJ K \KILLG SDUV VHEXUAEAY EURNHUDI H 11LUP V/ \AKDWRITHU

RXU) " ,& LQUXUHG GHSRVVBURGXFW R WHUPXWRP HY : H KDYH W QUEDQ® H SDQGHG RXURQIH GLHPWEDQNQ) RSHUMRQY 1Q UHFHQW HDLY DQG RXUGHSRVW

EDVH VHIYHV DV D VRXUFH RN IE®! DQG AYHWLIHG BZ FRVWWXQEQ) |RURXUFUHAVDRIYLEN $W XQH ZHKDG EICRQQ GHSRW  Z KIEK UHSUMVHQMG
R RURBAXQEQ) VRXUHY

© H FRQGXPWRXURSHUDMRQY \WURXJ K D VIQ) B EXVIGHW VHI P HOA3 URIMBEIONY DQG H SHOHV IGFOAQ) IXQAQ) FRWW BDQ BWHVY DQG RSHIMGY H SHOMHY DUH

P DQDI HG IRUKH EXVIGHW DV D Z KRB 6 XEVWBQID® DOR RXURSHIMRQY DUH Z WKIQ \WH 8 QWG 6\BAMY : H RIHURXUFUHGAVBURGXP WURXJ K \KUHH VDB SOMWRWP V
5 HBICR.DUG 3 D\ P HQM ROMRQY DQG & DUHE: UHAW 7 KRVH SOMRIP V DUH RUDQ] HG E\ \WH WSHV Rl SURGXFW Z H RIHUDQG WH SDUEHY Z HZ RINZ W DQG DUH

P HDVXUHG RQ IQMIHDQG [HHY RQ BDQV BDQ UHFHYDE®N DRYH DFFRXQNV DQG RWHUVDBN P HWEY

%HILQQQ) IQKH [ LA XDUMUR RXURCDQG J DV UABICFUHGVBURI UDP V- SUHYIRXVD UHSRUIMG Z WLQ RXUS HUBICE: DUG VDB STMRP  DUH QRZ. UHSRUWG Z WIQ
RXU3 D\ P HQW6 ROMRQY VDB SOMWRP 3 D\ P HOW ROMRQV GRZ. LQFGGHY D EURDG DQIH R DX\RP RIYH UHDAMG FUHGVBURI DP V' FRP SUMQJ R \RHVH UABIO
SDUEHY RXUB\ QFKURQ & DU&DUH SURIUDP QHE RUN DQG RWHUDXWRP RIYH SDVGHY : H KDYH UFDWIDGOBURUSHURG UHSRUMG P HMEV [RURXUS HBICE. DUG DQG
3D\ P HQ/ ROMRQY VDB STMRWP V\R FRAIRWP \R \WH FXUWHQASHURG SUAVHOBMRQ



Interest and fees on loans Loan receivables
Three months ended June 30, 2019 At June 30, 2019
$ in millions $ in millions

$561 $9,723

Retail Card
$685
. 15% $19,766
Payment Solutions ° 24%

m CareCredit

$52,307
$3,390

5HWDLO &DUG

5 HUBICR. DG LV D BDAQ) SURYIGHUR! SUYDVW GEHOFUHAWADUGY DQG DOR SURYIGHY' XDGDUBY I HQHIDCEXUBRVH FR EUDQEHG FUHAWFDUGY DQG WP DO DQG P HAXP
V] HG EXVIGHW FUHGVBURGXFW : H RIHURQH RUP RUH R \WHVH SURGXFW SUP DUD WURXI K CDMRQDCDQG UHJ LRQDOUMBABAY Z W Z KIEK Z H KDYH RJRQ) SURIWDP
DIUHHP HQN 7 KH DYHUDIH BIQIW R RXUUHDMRQUKS Z M \MHVH 5 HBIOR DUG SDUGHY LY\ HDWY 5 FABICR DUB UHYHQXH SUP DUD FROWN R! IQMIAADQG HHY RQ
RXUGDQ UHFHYDEBN 2 \WHUIGFRP H SUP DU® FROWMN R LQMUFKDQI H [HAV HDUHG Z KHQRXU' XDC8 DUB RUJ HGHUDCBXUBRVH FR EUDQGHG FUHGWDLUGY DUH XVHG
RXMGH RN RXUSDWZHWY VDBV FKDQEHY DQG IHHV SDIG\R XV B\ FXVIRP HLY Z KR SXURKDVH RXUGHEWFDQRHTMRQ SURGXFW B @ DIV SIRIWDP SD\ P HQW ,Q
DGEMRQ \WH P DIRUNY RN RXUBHBABIUVKDUH DWDQI HP HON Z KIFK J HGHUDE SURYIGH IRUSD: P HQMWR RXUSDWZHULL \WH HFRQRP [E SHURUP DGFH R \WH SURJ UDP

H FHHGY D FROMDPXD® GH IQHG WUVKRG DUH Z W SDUEHY [Q\KH 5 HBIOS DUG VDB STMRIP 6 XEWEQIDM DOR \WH FUHGWH WQGHG IQ WY SDWRP LV RQ
ADQEDUG WP V

S3D\PHQW 6ROXWLRQYV

3D\ P HQ/% ROMRQY L D BDAQ) SURYIGHUR SURP RIRCDAICDGAQ 1RUP DIRUFRQUXP HUSXURKDVHY RITHUQ) FRQVXP HUFKRIFH |RUIGDQAQ) DVWKH SRIOAR VDG
IQFOEQ) SUP DU SUYDW GEHIFUHAWDLGY ' XDC8 DUBV DQG IQAB@® HQABDQY 3 D\ P HQWG ROMRQY RIHWY \WHVH SURGXFW WURXI K SDMFISDMZY SDWGHWY
FROWADY R QDMRCDADQG UHI IRCDAUABIBLY GFDCP HIFKDQN P DQXIDRMUHY EX\ 1Q) JURXSV DQG IQGXAIN DWRADIRGY 6 XEVBQUID® DOR WH FUHAW \WQEHG 1O
WY SOWRP  RKHUWDQ | RURXURICDQG J DV UABICSDUZHY 1 SURP RIRQDAICDGAQ) 3 D\ P HQWS ROMRQUTUAYHQXH SUP DUD FROMNV R LOMHWDG IHHY RQ RXU
®DQ UFHYDEBN IQFOIAQ) 2P HIFKDQMEMARXQN ™ Z KIEK DUH IHHY SDIG VR XV B\ RXUSDWEZHLY 1Q DB RADAFDVHY R FRP SHQVDWM XV IRUDORUSDIWR 1RUHI RCH
IQMHNGFRP H DWRADWG Z W SURP RIRQDALCDQHAQY

&DUH&UHGLW

&DUHE UHAWY D BDAQI SURYIGHUR SURP RIRCDAICDGAQ) \R FRQUXP HY IRUKHDEN YHWUICDY  DQG SHYRGDAFDUH SURFHGXUAY VHIYIFHV RUSURGXFW : HKDYH D
QHERWIN R & DUHE UHAWBURYIGHY DQG KHDEK IRFXVHG UABIBLY WH YDWAP DIRUNY RN Z KIFK DUH LQAYIGXDORUVP D@ URXSV R LQGHSHQEHQWKHDAKFDUH SURYIGHY
WURXI K Z KIEK Z H RITHUD & DUHS. UHAWEUDQGHG SUYDW GEHOFUHAWADLE DQG RXUS: DUHE UHAW XDC&.DUE RIHUQ) 6 XEEQID® DOR! \WH FUHAW] \WQGHG 1O LY
SOWRP 1V SUIRP RIRQDALCDGAQ) & DUHS. LHAMWW UHYHQXH SUP DUD FROWV R IQMIHMADQG [HHY RQ RXUBDQ UHFHYDEBN LFOIAQ) P HUFKDQWEVFRXQV



7KURXIK RXUSOMRUP V' Z H RITHUWUHH SUQRISDONSHY Rl FUHAWBURGXFW FUHGAWADLGY FRP P HIADFUHAVBLRGXPW DQG FRQVXP HUQAB HOWBDQY : H DOR RIHU
D GHEWFDQRHMMRQ SURGKFW

7KH IRGZ IQ) WWEG! VHW |RWK HDFK FUHGVBURGXFWE. WSH DQG LOGEDW \KH SHUFHQUEI H R RXURIBIBDQ UHFHYDEGN WDVWDUH XQGHUMBIQEDLG \WMUP V RQD RU
SXWXDQAR D SURP RIRQDAIGDGAQ) RITHUDW XQH

3URPRWLRQDO 2IIHU

&UHGLW 3URGXFW 6WDQGBUBV 2QO\'HIHUUHG ,QWHUHWKMHU 3URPRWLRQDGRWDO
&UHGLW FDUGYV

&RPPHUFLDO FUHGLW SURGXFWYV 2 2

&RQVXPHU LQVWDOOPHQW ORDQV 2 2

2WKHU 2 2 2 2
7RWDO

&UHGLW &DUGYV
: HWSIFD® RIHUWH IRGXZ IQ) SUCASDONSHY R FUHAWFDUBY

t 3UYDW/ DEHOS.LHGIM&.DUEV 3 UYDW GEHOFUHAWADUBY DUH SDUHUEWDQGEHG FUHAWADLEY HJ  / RZHIVRUSP D) RQ RUSUIRIWDP EWDQGHG FUHGWDUGY
HJ 6\ QFKURQ & DUSDUH RU& DUHE UHGMARDWDUH XVHG SUP DU |RUWH SXUFKDVH R JRRGY DQG VHIYIEHV IURP \WH SDUEHURUZ WLQ WH SUR UDP
QHERIN ,QDGAURQ LQVRP H FDVHV FDUEKRTGHWY P D\ EH SHUP IWHG VR DFFHWW \WHUFUHGWFDUG DFFRXQIV IRUFDVK DGYDQFHY |, Q5 HEACGR. DG FUHGW
XQEHURXUSUYDWM QEHIFUHGAWADLEY WSIEDD LY H] \MQEHG RQBQEDG\MP V RQD DQG Q3 D\ P HQW ROMRQY DQG & DUHS: UHEWFUHAVKQGHURXUSUYDWM
OEHIFUHAWDLGEY WSIED@ 1V H, WQGHG SXWXDQMWR D SURP RIRQDAICDQAQ) RIHU

1 * XDO&DUBY DQG * HQHIDOB XLBRVH &R 94.DQG & DGV 2 XUSDWQMG' XDC& DUBY DUH FUHAWFDLBY WDWXGRIRQ DV SUYDW OEHIFUHAWDUGY Z KHQ
XVHG \R SXUFKDVH J RRGV DQG VHIYIEHV IURP RXUSDWEHLY  DQG DV J HGHIDCBXUSRVH FUHAWFDLBY Z KHQ XVHG HOHZ KHUH : H DOR RIHUIHQHUDCSXUSRVH
FR EUDQGHG FUHAWADLGY \WDWER CRAXGRIRQ DV SUYDW GEHTFDLGY & UHAWH] WQGHG XQEHURXU' XDO&:DUBV DQG JHQHUDOSXUSRVH FR EUDQGHG FUHAW
FDUBV WSLEDD 1V H, \WMQGHG XQGHUMBQEDUE WP VRQD : H RIHUHWHU' XDC&: DUBY RUJHQHUIDCBXUSRVH FR EUDQEHG FUHAWDLGY DFURW DOR| RXU
VDBV SOWRP V \SDQRQ)  RQIRQ) FUHGAVSDUEHLY DQG RXUS DUHS. BHAW XDC&: DU

&RPPHUFLDO &UHGLW 3URGXFWYV

: HRIHUSWYDW @EHCFDWGY DQG' XD DBV |RUFRP P HIADCRXWRP. HY/ \WDWDUH VP DU RXUFRQUXP HURITHUIQJV : H DOR RIIHUD FRP P HIADCED\ [Q IX@
DFFRXQWV UHFHLYDE®! SURGXFVWR D Z 1IGH IDQIH R EXMOHW PXWRP HY : H RITHURXUFRP P HIADCFHAWBURGXFW SUP DUD WIURXI K RXUS HUBICR DU SOMRP R \WH
FRP P HIADGPXRP HY R RXUS HBACR: DUG SDNGHY

,QVWDOOPHQW /RDQV

,Q3D\ P HQM ROMRQY Z H R LDWM IQABED HQAMBDQVY \R FRQVXP HY  DQG D @P WG QXP EHUR! FRP P HUIADCRXARP HY LQ\WH 8 QUMG 6\ SUP DU IQWH SRZ HU
SURGXFW P DUNHWP RRUA FBV $79V DQGOZ QDQGIDEHQ |, QAR HQNBDQV DUH FEVHG HQG FUHAMDFFRXQV Z KHUH \WH FX\VRP HUSD, V GRZ Q \WH RAMEBQEQ)
EDDGQAH 1Q IOABE HON , QAR HQNBDQY DUH DWHWHG SHURGE ILQDQRH FKDU HY XMQD 1] HG QMDY



© H EHIHYH RXUEXVIGHW DQG UHVXOV RN RSHUMRQY Z LOEH LP SDRMG LQWH IXWXUH B\ YDURXY WHQGY DQG FRQGMRQY ) RUD GVAXWIRQ R FHUBIQ WHQGY DG
FROGMRQY VHH 30 DQOUHP HQW'  IVFXWIRQ DQG$ QDOMY R ) IQDGAIDCE RQAMRQ DG 5 HVXAV R 2 SHIMRQR  9MQHW 7UHQGY DQG&RQAMRYY IQRXU ) RWP
. ) RUDGVAXWIRQR! KRZ FHWIIQ WHQGV DQG FRQGMRQY P SDRMG WH WUHH DQG VL. P ROKY HQGHG - XQH VHH3 5 HVXOV R 2 SHIDIRQY”

,QRXUS HBICE. DUE DQG 3 Dy P HQW6 ROMRQY SOMRWP V' Z H H SHUHQAH I0(AMDURQY [Q WDQVDRURQ YROP Hv DQG \WH BIYHCR BDQ UHRHYDE®N DV D BAVXOR KLIKHU
VHDVRCDOFRQUXP HUVSHQAQI DQG SD\ P HOABDWHADY \WDVWVSLEDE® UHVXENQ DQ IQFUHDVH Rl BDQ UHFHLYDEBN IURP $ XI XWAKURXIK D SHONIQ@W' HAHP EHU Z W
UHGXRIRQV [Q GDQ UHFHYDEGN RAFXUWIQ) RYHUWH IIWADQG VHARQG TXDUWMY Rl WH IRTRZ IQJ \ HDUDV FXVRP HY SD\ WHUEDDQRHY GRZ Q

7KH VHDVRQDAP SDRWR WDQVDRIRQ YRGP HY DQG \WH GDQ UHFHLYDEGN EDOQRH WSLEDD® UHVXEV 1Q IRWDMRQY 1Q RXUUMVXEV R RSHIMRQY GHIDTXHQR P HMEY
DQG WH DERZ DQFH |RUGDQ @AMV DV D SHIFHQIEI H RN VRBOBDQ UHFHYDEGN EHE HHQ TXDWM®D SHIRGY

,Q DEAMRQR WH VHDVRQDOYDUDGRH (Q GDQ WHFHYDE®N GVFXWHG DERYH Z H DOR H SHUHGFH D VHDVRQDAGFUHDVH 1Q GHITXHQR, UDWMY DQG GHETXHQABDQ
UHFHLYDEGN EDDGFHV GXUKY) \WH WILEG DQG |RXUK TXDUWAMY R HDFK \ HDUGXH \R BZ HUFXMIRP HUSD\ P HQADWMY UHVXEY 1Q KLIKHUGHWAKDUIH RII UMV IQ WH [1AV
DQG VHFRQG TXDUWMY 2 XUGHIDTXHQR UDAMY DQG GHETXHQMEDQ UHFHLYDEGN EDOQRHV WSIFD® GHRUHDVH GXUQ) \WH VXEVHTXHQMIBADQG VHRRQG TXDUAMY DV
FXVARP HY EHJIQ\R SD\ GRZ Q\WHUBDQ EDDQRHY DQG UMD R FXUHQAARAYY UHVXEQY) 1Q BZ HUGHWAKDL H Rl UDWA LQWWH \KILG DQG |RXWK TXDWMY %4HFDXVH
FXVARP HWY Z KR Z HUH GHETXHQAGXUQ \KH IRXWIK TXDUMUR! D FDBIQEDU\ HDUKDYH D KL KHUSUREDELON R UAMUIQ) R FXUHQNARAYY Z KHQ FRP SDUHG R

FXVARP HWY Z KR DUH GHEITXHQADWNH HQG R HDFK Rl RXUIQIMUP UHSRUMY SHURGY Z H H SHAAKDD KLI KHUSURSRMRQ R GHEIT XHQWDFFRXQIV RAMBQEAQ) DWDQ
IQMIP SHUIRG HQG Z IQUHVXENQ FKDUH RIV DV FRP SDUHG VR GHEDTXHQWDFFRXQW RAMBQEQ) DAD\ HDUHQG & ROMMQNZ K \KLY KIMRUEDCH, SHUHGFH ZH
JHQHUDE® H SHUHQRH D KL KHUDEBRZ DQFH IRUBDQ @AHY DV D SHIFHQU H R VRBABDQ UHFHYDE®N DVWKH HQG R DQIQMIP SHURG DV FRP SDUHG\R \WH HQGR D
FDBIQEDU\ HDU ,Q DAGMRQ GHVSIWM [P SURYIQI FUHAWP HWEV VXFK DV GHREIQ) SDVAGXH DP RXQW ZH P D H SHUHQFH DQ LQFUHDVH 1Q RXUDTRZ DGFH [RUBDQ
B®WHY DWDQIQMIP  SHURG HQG FRP SDUHG \R \WH SURU\ HDUHQG UHIBRU \WIHVH VDP H VHDVRCDORHQGY



+LIJKOLJKWYV IRU WEKH[ ORUIDHHKY ARG H G

%HBZ DUH KLIKQ KW Rl RXUSHURUP DQPH IRUWH \KUHH DQG M. P RQKY HQGHG - XQH FRP SDUHG \R WH \WUHH DQG M. P RQKV HQGHG - XQH v
DSSTFDE®! H FHSVDV RKHZ VH GRMG

$ 1HWDIQQIV IGFUDVHG R P IGRQDQG R P LORQIRUWH WUHH DQG VL. P RONV HQGHG - XCH UHVSHAYHO GUYHQE\
KLI KHUGHWQMHWGRRP H DQG GHRIHDVHY 1Q SIRYIVIRQ IRUBDQ BWHY SDUMDE® RIVHVE\ IQFUHDVHY 1Q UABIBIUVKDUA DUDQI HP HOW RIXHUH SHOWH DQG
SIRYMRQIRUIGFRP HW[ HV

$ / RDQUFHYDEBN IQFUDVHG W P LGRQ DW XCH FRP SDUHG\R - XCH SUP DU GUYHQE\ \WWH 3 D\ 3 D8 BHAVDFTXIMMRQ

KL KHUSXUKDVH YRGP H DQG DYHUDI H DRYH DFFRXQAI URZ W SDUD@® RIVHWE WH UHFOWLIEDIRQ RI El@RQ R GDQ UHFHYDEGN DWRADWMG Z I\ \KH
. DB DWERWRIR \RR BDQ UHFHYDE®NV KHG IRUVDSI

$ 1 HAQMHVAGRRP H IQFUHDVHG W P IGRQDQG W P IGRQ IRUMH WUHH DQG M. P RQIMV HQGHG - XCH UHVSHAYHO
SUP DUID GXH \R KLI KHUDYHUDI H BDQ UHFHYDEGN JURZ AN SDUDX® RIVHVE, IGFUHDVHY 1Q IQMBMAH] SHOVH UMY KL KHUEHQRKP DUN QMDY DG
JRZ\K

$ 5 HBIBUVKDUH DUDQIHP HOW IQFBDVHG W P LGRQ DG W P LGRQ IRUWH WUHH DQG M. P ROV HQGHG - XCH
UHVSHRYHO SUP DUD GXH\R JURZ W IQFOIGIQ) WH 3 D\ 3 D8 BHAVDFTXIMMRQ DQG [P SURYHG SHURWP DQFH R \WH SURIUDP V IQ Z KIEK Z H KDYH UABIGU
VKDUH DUDQI HP HQW

I 2YHU CD GDQGHIITXHGAHY DV D SHIFHQBUH R SHURG HQG BDQ UFHYDEBN IGFHDVHG  EDVIV SRONV W DW XCH SUP DUD GXH\R
WH [P SDAWR UFOWLIEDIRQ R \WWH : DB DIBRURIR R GDQ UHFHYDEGN KHG IRUVDG! DQG \WH GHWAKDUIH Rl DM UHP DIGHG UHDMYHO WEEG! I[QFUHDMQ)

EDVV SRONR DQGGFUDMQ)  EDVV SRIQN R IRUH \KUHH DQG M P ROV HQGHG - XQH UHVSHRAYHO

$  3WRYMRQIRUBGDQ ®AHY GHFUHDVHG B\ P LGRQ RU DG P LGRQ RU IRUH WWUHH DQG M. P RQKY HQGHG - XQH
UHVSHRAIYHO SUP DUD GUIYHQE\ UHGXPIRQY 1Q UHVHLYHY | RUBDQ BWHVY UHDWG \R \WH H SHAMG VDBIR WH : DB DWBRMRIR 7 KHVH UHGXPIRQY \RBBIG
P LGRQ DG P LORQ |RUKH WUHH DQG M. P RQKY HQGHG - XCQH UHVSHRAIYHD 7 KHVH UHGXRIRQY 1Q UHVHIYHY Z HUH SDIMD® RIVHWE
KL KHUQHWAKDU H RIV IQ @H Z W GDQ UHFHYDEGN JURZ W 2 XUD@RZ DQFH FRYHUIDIH UMR  DEXZ DQFH |RUGDQ ®WHY DV D SHIFHOAR HQG R SHURG BDQ
UHFHYDEGN GHFUDVHG\R DW XCQH DV FRP SDUHG\R DW XCH

$ 2\WHUH SHOHIQFUDWGE.  PIGRQ RU DG P IORQ RU IRUKH \KUHH DQG V. P RQKV HQGHG - XQH UAVSHRAYHO SUP DUD
GUYHQE\ \WH 3D\ 3 DOS. UHGAVDFTXIMMRQ

T SWXH GHSRUW UHSUAVHOMG R RXURBIAXQAQI VRXUFHY 7RBAGHSRW ICFBDVHG W ELTRQ DW XCH FRP SDUHG R
" HFHP EHU * URZ W 1Q RXUGLHPWEHSRVW R W EMORQ Z DV SDUD® RIVHVWE GZ HUEIRNHUHG GHSRVW

$ 2Q0D Z H DQQRXQFHG WDWRXUYRDUE DSSURYHG D VKDUH UHSXURKDVH SIRIWDP R XS\R EMIRQWURXIK - XQH DQG LOMQGY \R
IGFUHDVH RXUTXDUM® GYICHQG \R SHUFRP P RQVKDUH FRP P HQFIQ 1O \WH \KILG TXDUMUR! " XUQ) WH ML P ROV HQGHG - XCH ZH
USXUKDWHG  EIGRQR RXURMEBQEQ) FRP P RQWRFN DQG GHFOUHG DQG SDIG FDVK GYIGHQGV R SHUVKDUH RU P LORQ

¥ ,Q0DWK Z H DQORXQFHG RXUDFTXIMMRQ Rl 3 HW %4-MADQG HQN LOR \WH SHWKHDEK! LOVXUDCFH LQGXM DV D P DRI 1QJ J HQHUDAD) HQW



3 DURHUS J UHHP HOW
$ ,QRXU3D\ P HON ROMRQV VDBV SOMRIP  Z H H SDQGHG RXUB\ GFKURQ & DU&DUH SURJUDP  DFFHSWBQRH GHRUN. DQQRXQRHG RXUGHZ. SDWZHYKISV Z W

6DP VXQJ +9$& DOG=HR 0 RRUA FBN H \WQGHGRXUSURIWDP DIWHHP HON Z W &&$ * GEDBDUGHY 3 & 5IEKDG 6RQ 3HOWH 5KHHP DAG6 X XN
DOG OXQRKHG RXUQHZ. SURIWDP Z 1\ ) DCDUFV

¥ QRXU&DH BHAWDEN SOMRP  ZH H SDQGHG RXUCHE RUIN \KIURXI K RXUQHZ SDUIGHUIKISY Z W %D\ B®U6 FRW : KIWW 0 HAFDCGE: HQWMU / HKLI K 9 D@\
3K\MHADQV* URXS DQG6 IP SBH UHCHZ HG RXUDJ UHHP HOWZ W YRVBA DQG OXQRKHG RXUQHZ SURIWDP Z MY/ LT KWKIRXVH

6XPPDU\ (DUQLQJV

7KHIRGRZ 1) \WEGH VHW |RUK RXUBHVXOV R RSHIDWRQY [RUKH SHURGV IQAFDWG

7KUHH PRQWKVY HQGHG -XQH 6L[ PRQWKY HQGHG -XQI

LQ PLOOLRQV

,QWHUHVW LQFRPH

,QWHUHVW H[SHQVH

1HW LQWHUHVW LQFRPH
5HWDLOHU VKDUH DUUDQJHPHQWYV
3URYLVLRQ IRU ORDQ ORVVHV

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

2WKHU LQFRPH

2WKHU H[SHQVH

(DUQLQJV EHIRUH SURYLVLRQ IRU LQFRPH WD[HV
3URYLVLRQ IRU LQFRPH WD[HV

1HW HDUQLQJV




2WKHU )LQDQFLDO DQG 6WDWLVWLFDO 'DWD
7KH IRGZ 1Q) WWEG! VHW | RUK FHWBIQ RNHUILCDGAIDADQG VANANFDOEDMS | RUWH SHURGY IQGFDMG

$W DQG IRU WKH $W DQG IRU WKH
7KUHH PRQWKYV HQGHG -XQH 6L[ PRQWKV HQGHG -XQt

LQ PLOOLRQV
JLQDQFLDO 3RVLWHRQJBWD $
/IRDQ UHFHLYDEOHYV LQFOXGLQJ KHOG IRU VDOH
7ZRWDO DVVHWYV
"HSRVLWYV
%RUURZLQJV
7ZRWDO HTXLW\
6HOHFWHG 3HUIRUPDQFH OHWULFV
3XUFKDVH YROXPH
5HWDLO &DUG
3D\PHQW 6ROXWLRQV
&DUH&UHGLW
$YHUDJH DFWLYH DFFRXQWV LQ WKRXVDQGYV
1HW LQWHUHVW PDUJLQ
1HW FKDIWJH RI
1HW FKDWJBWD RI DYHUDJH ORDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH
$OORZDQFH FRYHUDJH UDWLR
5HWXUQ RQ DVVHWYV
SHWXUQ RQ HTXLW\
(TXLW\ WR DVVHWYV
2WKHU H[SHQVH DV D RI DYHUDJH ORDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH
(ILFLHQF\ UDWLR
(WHFWLYH LQFRPH WD[ UDWH
6HOHFWHG 3HULRG (QG 'DWD
/IRDQ UHFHLYDEOHV
$OORZDQFH IRU ORDQ ORVVHV
GD\V SDVW GXH DV D RI SHULRG HQG ORDQ UHFHLYDEOHYV
GD\V SDVW GXH DV D RI SHULRG HQG ORDQ UHFHLYDEOHYV
7RWDO DFWLYH DFFRXQWV LQ WKRXVDQGYV
BBBBRBBBBEBBBBEBBBRBBERBER

3XUFKDVH YROXPH RU QHW FUHGLW VDOHV UHSUHVHQWVY WKH DJJUHJDWH DPRXQW RI FKDUJHV LQFXUU}
,QFOXGHYV DFWLYLW\ DQG DFFRXQWY DVVRFLDWHG ZLWK ORDQ UHFHLYDEOHYVY KHOG IRU VDOH

$FWLYH DFFRXQWV UHSUHVHQW FUHGLW FDUG RU LQVWDOOPHQW ORDQ DFFRXQWV RQ ZKLFK WKHUH KDV
IHW LQWHUHVW PDUJLQ UHSUHVHQWY QHW LQWHUHVW LQFRPH GLYLGHG E\ DYHUDJH LQWHUHVW HDUQLQ
$OORZDQFH FRYHUDJH UDWLR UHSUHVHQWY DOORZDQFH IRU ORDQ ORVVHV GLYLGHG E\ WRWDO SHULRG |
5HWXUQ RQ DVVHWYV UHSUHVHQWY QHW HDUQLQJY 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 VXP RI QHW LQWHUHVW LQFRPH SO
%DVHG RQ FXVWRPHU VWDWHPHQW HQG EDODQFHV H{[WUDSRODWHG WR WKH UHVSHFWLYH SHULRG HQG G




$YHUDJH %DODQFH 6KHHW

7KH IRGZ 1Q) WWEGN VHWRIK IQRUP DIRQ |RUWH SHURGY LQAFDMG UHJ DUEQ) DYHUN H EDDGRH VKHHWEDD Z KIEK DUH XVHG [Q \WWH GVEXWIRQR! IQMIHVWGRRP H
QMWW SHOVH DQG GHAQMIHVACGFRP H \WDWRMZ V

,QWHUHVWS$YHUDJH ,QWHUHVWS$YHUDJH
$YHUDJH ,QFRPH <LHOG $YHUDJH ,QFRPH <LHOG
7KUHH PRQWKY HQGHG -XQH LQ PLOOLRQ%DODQFH ([SHQVH 5DWH %DODQFH ([SHQVH 5DWH

$VVHWYV

,QWHUHVW HDUQLQJ DVVHWYV

,QWHUHVW HDUQLQJ FDVK DQG HTXLYDOHQWYV
6HFXULWLHYVY DYDLODEOH IRU VDOH

/IRDQ UHFHLYDEOHYV

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

2WKHU 10 2 2
7RWDO ORDQ UHFHLYDEOHYV

7ZRWDO LQWHUHVW HDUQLQJ DVVHWYV

1RQ LQWHUHVW HDUQLQJ DVVHWYV

&DVK DQG GXH IURP EDQNYV

$OORZDQFH IRU ORDQ ORVVHV

2WKHU DVVHWYV

7RWDO QRQ LQWHUHVW HDUQLQJ DVVHWYV
7RWDO DVVHWYV

/LDELOLWLHV

,QWHUHVW EHDULQJ OLDELOLWLHV

,QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
%RUURZLQJV Rl FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHV
6HQLRU XQVHFXUHG QRWHYV

7JRWDO LQWHUHVW EHDULQJ OLDELOLWLHYV
1RQ LQWHUHVW EHDULQJ OLDELOLWLHYV

1RQ LQWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
2WKHU OLDELOLWLHV

7RWDO QRQ LQWHUHVW EHDULQJ OLDELOLWLHYV
7JRWDO OLDELOLWLHYV

(TXLW\

7ZRWDO HTXLW\

7RWDO OLDELOLWLHYV DQG HTXLW\

,QWHUHVW UDWH VSUHDG

1HW LQWHUHVW LQFRPH

1HW LQWHUHVW PDUJLQ




,QWHUHVWS$YHUDJH ,QWHUHVWS$YHUDJH
$YHUDJH ,QFRPH <LHOG $YHUDJH ,QFRPH <LHOG
6L PRQWKY HQGHG -XQH LQ PLOOLRQYV %DODQFH ([SHQVH 5DWH %DODQFH ([SHQVH S5DWH

$VVHWYV

,QWHUHVW HDUQLQJ DVVHWYV

,QWHUHVW HDUQLQJ FDVK DQG HTXLYDOHQWYV
6HFXULWLHY DYDLODEOH IRU VDOH

/IRDQ UHFHLYDEOHYV

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

2WKHU

7RWDO ORDQ UHFHLYDEOHYV

7RWDO LQWHUHVW HDUQLQJ DVVHWYV

1RQ LQWHUHVW HDUQLQJ DVVHWYV

&DVK DQG GXH IURP EDQNYV

$OORZDQFH IRU ORDQ ORVVHV

2WKHU DVVHWYV

7RWDO QRQ LQWHUHVW HDUQLQJ DVVHWYV
7RWDO DVVHWYV

/LDELOLWLHYV

,QWHUHVW EHDULQJ OLDELOLWLHV

,QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
%RUURZLQJV Rl FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHV
6HQLRU XQVHFXUHG QRWHYV

7JRWDO LQWHUHVW EHDULQJ OLDELOLWLHV
1RQ LQWHUHVW EHDULQJ OLDELOLWLHYV

1RQ LQWHUHVW EHDULQJ GHSRVLW DFFRXQWYV
2WKHU OLDELOLWLHV

7RWDO QRQ LQWHUHVW EHDULQJ OLDELOLWLHV
7JRWDO OLDELOLWLHV

(TXLW\

7TRWDO HTXLW\

7TRWDO OLDELOLWLHY DQG HTXLW\
,QWHUHVW UDWH VSUHDG

IHW LQWHUHVW LQFRPH

IHW LQWHUHVW PDUJLQ
BBBBBBBBBBBBBBBBBBBBBB

$YHUDJH \LHOGYV UDWHV DUH EDVHG RQ WRWDO LQWHUHVW LQFRPH H[SHQVH RYHU DYHUDJH EDODQFHV
,QFOXGHV DYHUDJH UHVWULFWRIGO PRRE EPIOCDMERINVKH WKUHH PRQIVKY HMEGHG UHVSHFWLY HOL OMERE®
PLOORRIQWIHP RQWKVX-QHGHG DQG UHVSHFWLYHO\

,QWHUHVW LQFRPH RQ ORDQ UHFHLYDE O R VOLGLEEX GH\D OHRRIDVRIQH OVR IO QI HRPYRMHIV KV HDA@@H G UHVSHFWLYH O\
PLOOD®R® PLOORROMKHPRQWKVXIHGHG DQG UHVSHFWLYHO\

,QWHUHVW UDWH VSUHDHUH B8 5 HHHDAVMH @ MK B ALLHOG RQ WRWDO LOQWHUHVW HDUQLQJ DVVHWY DQG WKF
1HW LQWHUHVW PDUJLQ UHSUHVHQWY QHW LQWHUHVW LQFRPH GLYLGHG E\ DYHUDJH WRWDO LQWHUHVYV



) RUDVXP P DU GHVFUSMIRQR! \WH FRP SRVMRQ R RXUNH @QH WP V IQFOXGHG [Q RXUB \BMMP HOW R ( DUQIQIV VHH 0 DQDIHP HOW' IVFXWIRQ DQG$ QDOMY R
) ICDQADCGR REGMRQDQG 5 HVXAWR! 2 SHIMRQVIQRXU ) RP .

,QWHUHVW ,QFRPH

, QMHVICFRP H IQFUHDVHG E\ P 1ORQ RU DQG P 1ORQ RU IRUWH WUHH DQG ML P ROV HQGHG - XCH GUYHQ SUP DUO E\
JURZ WK 1Q RXUDYHUDJ H &DQ UHFHYDE®NV

$ YHDI H [QMIHVWHDLOIQ) DWHW

7KUHH PRQWKV HQGHG -XQH LQ PLOOLRQV

/IRDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH

/ILTXLGLW\ SRUWIROLR DQG RWKHU

7RWDO DYHUDJH LQWHUHVW HDUQLQJ DVVHWYV

6L] PRQWKY HQGHG -XQH LQ PLOOLRQV

/RDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH

/ILTXLGLW\ SRUWIROLR DQG RWKHU

7RWDO DYHUDJH LQWHUHVW HDUQLQJ DVVHWYV

7 KH IQFUDVH 1O DYHUI H GDQ UHFHLYDE®NV R DG IRUWH WUHH DQG M. P RQIMV HQGHG - XCH UAVSHAYHD Z DV GUYHQE \KH 3 D\ 3 DO& UHAW
DFTXIMMRQ KLI KHUSXURKDVH YROIP H DQG DYHUDJ H DRWYH DFFRXQAJ URZ W 3 XUFKDVH YROIP H IQFHDVHG DG DQG DYHUDJ H DRWYH DFFRXQW
IQFUDVHG DG IRUKH \WUHH DQG M P RQKY HQGHG - XQH UHVSHAYHO IGFOEQ) \WH HIHRW R \WH 3 D\ 3 D08 UHAVWDFTXIMURQ

<IHTB RQ DYHDJ H LOMHWEDLOIQ) DWHW

7KH\ IHG RQ DYHIDI H IQMHWHDLIQ) DWHW ICFUHDVHG |RUWH \WUHH DQG ML P RQIKYV HQGHG - XCH SUP DUO® GXH R IGFUHDVHV 10 \WH SHIFHQRI H RI
LOMHMHDLIQ) DWHW DIEX\RE®! R GDQ UHFHYDEGN SDUID@ RIIVHWE D GHRUHDVH 1Q WH \ IHG RQ RXUDYHUDI H ®DQ UHFHLYDE®YN 7 KH GHRUHDWH IQ\ IHG Z DV
EDVIV SRONV W DQG  EDVWVSROQN R IRUWH \WUHH DQGM[ P RQKV HQGHG - XCH UHVSHAYHO SUP DUO GXH R \KH [P SDRWRI DGGIQ) WH
3D\ 3 D& UHAWBURI DP

L, QWHUHVW ([SHQVH

, QMU SHOH IFUHDVHG B\ P LGRQ RU DQG P IGRQ RU IRUMH \MUHH DQG M. P RQMY HQGHG - XCH UHAVSHAYHD GUYHQ
SUP DUD B\ KLIKHUEHQRKP DUN LOMUMANDMY DQG JURZW 2 XUFRWR IXQGV ICFUHDVHG\R DQG IRUMH \WUHH DQG M P RQIKV HQGHG - XCH
UVSHAYHD FRP SDUHG\R DQG IRUKH WUHH DQG M. P RQKV HQGHG - XCQH UAVSHAYHO



$ YHUDI H IQOMHWEHDUQ) CDELDAHV

7KUHH PRQWKY HQGHG -XQH LQ PLOOLRQV

,QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV

%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

6HQLRU XQVHFXUHG QRWHYV

7RWDO DYHUDJH LQWHUHVW EHDULQJ OLDELOLWLHV

6L PRQWKY HQGHG -XQH LQ PLOOLRQV

,QWHUHVW EHDULQJ GHSRVLW DFFRXQWYV

%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

6HQLRU XQVHFXUHG QRWHYV

7RWDO DYHUDJH LQWHUHVW EHDULQJ OLDELOLWLHYV

7KH IGRUDVHV 1Q DYHUDI H IQMURAEHDUQ) GDELOIM | RUKH WUHH DQG M. P RQKY HQGHG - XCH Z HUH GUYHQ SUP DUD B\ JURZ W 1Q RXUGLHPWEHSRVW

IHW ,QWHUHVW ,QFRPH

1 HAQMHVACFRP H IGFBDVHG B\ P LGRQ RU DQG P IGRQ RU IRUKH \WUHH DQG M P ROKV HQGHG - XCH UHVSHRAIYHD GUYHQ
SUP DUD B\ KLIKHUDYHUDI H BDQ UHFHYDEGN SDMDE RIVHVE LGFUHDVHVY 1Q QMW SHOVH UH BRI KLI KHUEHQRKP DUN QMDY DQG J URZ W

5HWDLOHUY BLKDQHIPHQWYV
5 HBIGIUVKDUH DUDQI HP HQW IQFUHDVHG E\ P LGRQ RU DQG P IGRQ RU IRUH WUHH DQG M. P RQKV HQGHG - XQH UHVSHAYHO

SUP DUO GXHWRJURZ W IOFAAQ) WH 3 D\ 3 DGR UHAMDFTXIMMIRQ DQG P SURYHG SHURWP DQFH R WH SURIUWDP V 1Q Z KIFK Z H KDYH URBABIUVKDUH DUDQI HP HQW

BURYLVLRQ IRU /RDQ /RVVHV

3 IRYMRQ IRUBDQ B®WHY GHFUHDVHG B\ P LGRQ RU DG P LGRQ RU IRUKH WUHH DQG M. P RQKY HQGHG - XQH UAVSHAYHO

SUP DUD GUYHQE\ BHGXPIRQY 1Q UAVHIYHV IRUGDQ BWHY UHDWG \R \WH H SHAMG VDBIR WH : DB DIWBRMRIR 7 KHVH UHGXPIRQY \RBBG P LGRQ DG

P LERQ IRUKH WUHH DQG M. P RQKV HQGHG - XCQH UAVSHRAYHD 7 KH UHGXPUIRQ IRUKH M. P RQKY HQGHG - XCQH IQFOGHV D P LGRQ UAVHYH
UHBDVH IRTRZ QU WH UHFOWLIEDURQ R WH : DB DWBRUNRIR \R GDQ UHFHYDEGN KHT | RUVDE! RQ RXUS RQGHWHG & RQVRTEDWMG 6 \EAMP HR ) IQDQRIDCB RVMRQ
IQ\KH [ IYARTXDUMUR 7 KHVH BHGXRUIRQVY 1Q UHVHLYHY Z HUH SDUIDE RIVHWE: KL KHUQHWAKDU H RIV 1Q @H Z W GDQ UFHYDE®N JURZ W 2 XUDGRZ DQFH
FRYHUDU H DR GHFUHDVHG \R DW XCH DV FRP SDUG\R DW XCQH

2WKHU ,QFRPH

7KUHH PRQWKVY HQGHG -XQH 6L[ PRQWKY HQGHG -XQI

LQ PLOOLRQV

JQWHUFKDQJH UHYHQXH



'"HEW FDQFHOODWLRQ IHHV

/R\ADOW\ SURJUDPV

2WKHU

7TRWDO RWKHU LQFRPH




2 \WHUIGFRP H IQFBDVHG E\ P LGRQ RU DG PLORQ RU IRUKH WUHH DQG M. P RQKV HQGHG - XCQH UHVSHAYHD 7 KH IQFUHDVH IRU
WH WUHH P RQMV HOGHG - XCH Z DV SUP DU GXH R DQIGFUHDVH 1Q IQMUFKDQI H UHYHQXH GUYHQ B\ LQFUHDVHG SXUFKDVH YRGP H RXAMGH Rl RXUUBIO
SDUEHY VDB FKDQUHY' 7 KH LGFBHDVH IRIKH M. P RQKY HQGHG - XCQH Z DV SUP DU GXH W DQLQFUHDVH IQ LOMUFKDQI H BYHQXH D BHGXRUIRQ 1Q FHUBIQ
FROIY HOWRQUGHIMRQ RED DMRQY DQG KLI KHUIQYHR HQAIDIQY SDIMID® RIVHAE KL KHUG DAV FRW

2WKHU ([SHQVH

7KUHH PRQWKYV HQGHG -XQH 6L[ PRQWKY HQGHG -XQI

LQ PLOOLRQV

(PSOR\HH FRVWYV

BURIHVVLRQDO IHHV

ODUNHWLQJ DQG EXVLQHVV GHYHORSPHQW

,QIRUPDWLRQ SURFHVVLQJ

2WKHU

7TRWDO RWKHU H[SHQVH

2 WHUH SHOHIGFUDVHGE. P IGRQ RU DQG P LGRQ RU IRUKH WUHH DQG M. P RQKY HQGHG - XCQH UHVSHARYHD SUP DUD GXH\R DQ
IGFUHDVH 1Q SIRHWIRQDAHHY 7 KH LQFUHDVH 1Q SURHWRQDAHHY Z DV SUP DUD GXH R IQMIP VHYIFIQ) FRVAN DWRAIDWG Z W DFTXILHG SRUWRIRV IQFOGQ) \WH
3D\ 3 DC& HAVBRWRIR



BURYLVLRQ IRWDW[GVRPH 7

7KUHH PRQWKV HQGHG -XQH 6L PRQWKV HQGHG -XQF

LQ PLOOLRQV
(HHFWLYH WD[ UDWH
3URYLVLRQ IRU LQFRPH WD[HV

7KH HIHAYH\B] UDW IRUWH \WWUHH DQG ML P RQKY HQGHG - XQH IQFUHDVHG FRP SDUHG \R \WH VDP H SHURGY 1Q WH SURU\ HDUSUP DU GXH\R D\B[ EHCHIW
UHFRGHG 1Q WH SURU\ HDUIRTRZ Q) D P HKRGREJ\ FKDQIH UHDWIG \R B DOV FRAV ,Q HDFK SHURG \WH HIHPWYH\B[ UDWM GLIHY IURP \KH DSSTFDE®IS 6 IHGHIDO
VDR UDW SUP DUD GXH R BAM IQFRP H\B[ HV

3ODWIRQUFPO\VLYV

$V QVFXWHG DERYH XQGHU2 2 XUB DBV 3 OMRWP V'~ Z H RIHURXUSURGXPW \WURXJ K \KUHH VDBV SOMRP V' 5 HBICK.DUG 3 D\ P HQW ROMRQV DQG & DUHE HAW
ZKIFK P DRI HP HQWP HDVXUHY EDVHG RQWHIUUHAYHQXH JHQHUDMEY DR 7 KH IRTRZIQJ 1V D AVFXWIRQ R FHUBIQ VXSSBP HQBAQIRP DURQ |RUKH WUHH DG
V[ P ROV HQGHG - XCH IRUHDFK Rl RXUVDBN SOMRP

YHIIQQAQY 1OQWH [IIATXDUMUR RXURICDQG J DV UABICFUHAWSURI DR V- SUHYIRXVO UHSRWMG Z IMIQ RXUS HMEACK:. DUG VDB SOMRP  DUH QRZ UHSRUMG Z WIQ
RXU3 D\ P HQ RGVRQY VDB SOMRP  :  H KDYH UHFDWADQBURUSHURG UHSRUWMG P WV |RURXUS HVBACE: DG DQG 3 D\ P HQWS RGMRQV VDBV SOMRP VR FRQRWP \R

WH FXUHQASHURG SUVHQIMRQ

5 HLC& DG

7KUHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -XQI

LQ PLOOLRQV
3XUFKDVH YROXPH
3HULRG HQG ORDQ UHFHLYDEOHV
$YHUDJH ORDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH
$YHUDJH DFWLYH DFFRXQWV LQ WKRXVDQGYV

JQWHUHVW DQG IHHV RQ ORDQV
5HWDLOHU VKDUH DUUDQJHPHQWYV
2WKHU LQFRPH

5 HBICE DG IQMHVWDQG [HHY RQ GDQV IQFHDVHG E\ P 1AQRQ RU DQG P 1QRQ RU IRUWH WUHH DQG ML P RQWV HQGHG - XCH
UHVSHAYHO 7 KH ICFUHDVH Z DV SUP DU \WH UHVXGR J URZ \K 1Q DYHUDI H &DQ UHRHLYDE® OUHO GUYHQE\ \WH 3 D\ 3 DC& UHAVWDFTXIMMRQ

5 HBIGUWKDUH DUDQI HP HOW ICFHDVHG B\ P IORQ RU DQG P 1GRQ RU IRUWH WUHH DQGML P RQIKV HQGHG - XCH UHVSHAYHO
SUP DU® DV D UHVXOWR \WH | DRRY AVFXWHG XQGHUWH KHDAQ 35 HBIBIUG KDUH $ WDQIHP HQW DERYH

2 \WHUIGFRP HIGFUDVHGE. P IGRQ RU DG P IGRQ RU IRUWH WUHH DQG V], P ROV HQGHG - XQH SUP DUD DV D BAVX@R \WH IDRRY
GQVPXWHG XQGHUWH KHDAQJ 32 WHU,QFRP H DERYH



3D\ P HOWS ROCARQY

7KUHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -XQI

LQ PLOOLRQV
3XUFKDVH YROXPH
3HULRG HQG ORDQ UHFHLYDEOHV
$YHUDJH ORDQ UHFHLYDEOHV
$YHUDJH DFWLYH DFFRXQWY LQ WKRXVDQGYV

,QWHUHVW DQG IHHV RQ ORDQV
5HWDLOHU VKDUH DUUDQJHPHQWYV
2WKHU LQFRPH

3D\ P HQM ROMRQY LOMMHDQG IHHY RQ BDQV IQFBHDVHG B\ P 1ORQ RU DQG  PIORQ RU IRUWH \MUHH DQG M. P RQKY HQGHG - XCH
UAVSHRAYHD 7 KH IQFUHDVH Z DV SUP DU GUYHQ B\ J URZ \K 1Q DYHUDI H GDQ UHFHLYDEBN

&DUH& UHGIW

7KUHH PRQWKYV HQGHG -XQH 6L[ PRQWKV HQGHG -XQI

LQ PLOOLRQV
3XUFKDVH YROXPH

3HULRG HQG ORDQ UHFHLYDEOHV

$YHUDJH ORDQ UHFHLYDEOHV

$YHUDJH DFWLYH DFFRXQWV LQ WKRXVDQGYV

JQWHUHVW DQG IHHV RQ ORDQV
5HWDLOHU VKDUH DUUDQJHPHQWYV
2WKHU LQFRPH

& DUH& UHAWQMUHAVADQG 1HHY RQ ®DQV IFUHDVHG B\ P 1ORQ RU DQG P 1GRQ RU IRUWH WUHH DQG ML P RQKV HQGHG - XCH
UHVSHAYHO 7 KH ICFUHDVH Z DV SUP DU GUIYHQ R\ JURZ W 1Q DYHUIDI H &DQ UHRHYDEBN

7KHIR®Z 1Q) AVFXWIRQ SURYIGHV VXSSEP HQEAQRUWP DIRQ UHI DUEQ) RXUGDQ UHRHYDEGN SRWRIR

/ RDQ UHFHLYDEG®N DUH RXUOU HWWDWI RY R DWHW DQG UHSUHVHQARXUSUP DY VRXUFH R UHYHQXH 7 KH IRTRZ 1Q) \RE®! VHW IRWK \WH FRP SRUMRQ R RXUBDQ
UHFHLYDE®NV SRWRIR B\ SURGXFVWSH DVWKH CDWV IQEFDWG

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




/ RDQUHFHYDE®N GHRUHDVHG B El@RQ RU DW XCH FRP SDUHGW' HFHP EHU SUP DUO GUYHQE\ WH UHFOWILIFDMRQRI EIORQ
R GDQ UHFHYDE®N DWRADWG Z W \WH : D& DWBERWNRIR \RR BDQ UHFHLYDE®N KHG |RUVDG! DQG \WH VHDVRCDOW R RXUEXVICHW

/ RDQUHFHYDE®NV IQRHDVHG E\ ElORQ RU DW XCH FRP SDUHG W - XCH SUP DUO GUYHQE\ WH 3 D\ 3 DO& UHAVDFTXIMMRQ KLIKHU
SXUKDVH YRO(P H DQG DYHURI H DRRYH DFFRXQA UIRZ \K. SDMID® RIVAWE \WH UHFOWLIFDUWRQ R \WH : D& DWSRUINRIR iR BDQ UHFHLYDE®N KHG IRUVDGI

2 XUBDQ UHFHYDEBN SRWRIR KDG \KH |RGXZ 1Q) JHRJ UDSKLE FRQFHQMMRQ DV XQH

LQ PLOOLRQV RI RWDO /RDQ
/IRDQ 5HFHLYDEOHV 5HFHLYDEOHV
6WDWH 2XWVWDQGLQJ 2XWVWDQGLQJ
&DOLIRUQLD
TH[DV
JORULGD
1HZRUN

3HQQV\OYDQLD

,PSDLUHG /RDQRXEXHG 'HEW 5HVWUXFWXULQJV

2 XUBRW P 1\ DURQVADWU\ LY IQMQGHG \R P IQIP [} H HFRGRP IE W DQG DARP HY FDQ UHVXEND UDW UHGXRURQY SUQFISDARULYHGHW H \MOVRQY RURKHUDRIRQY
ZKIEK P D\ FDXVH WH UHDWG GDQWR EH FOWILIHG DV D 7URXEGG' HEWS HRKPMUY 7' 5° DQGDOREHIP SDIHG : HXVH BQ \MP P RALEDIRQ SURIWDP V IRU
ERURZ HY H SHIHQAQ) 1IQDQADOGLEXEV DV D BW P M DARQ DM\ \R 1P SIRYH BQ) \MP FREABELDN R \WH GDQV \WDVWDUH FOWILHG DV7' 5V 7KH BQ \MP
SRIWDP LQYROHY FKDQILQ) \WH VIAKPWUH R WH GDQR D 1], HG SD\ P HOABDQZ W D P DIMUW QR BUHURDQ P RQKY DQG UHGXALQ) \WH LOMIHVAIDM RQWH GDQ
7KHEQ WP SIRIDP GRHV QRWRUP DA SURYIGH IRUWH IRU LYHQHW R XQSDIG SUQRISDOEXWP D\ DABZ. IRUWH UHYHWDCR FHABIQ XQBDIG IQMIMWRUIHH
DWHWP HQW : H DOR P DNH BDQP RALUEDIRQY IRUVRP H FXVRP HY Z KR UHTXHWWICDQRDADWMIBGRH WURXI K H WADOVRXUFHY VXFK DV D FRQUXP HUFUHGW
FRXQUHEY DIHQR SURIWDP  7KH GDQV \KDWDUH P RALHG WSIFD@® UHFHLYH D UHGXFHG LQMIHVAIDIM EXWARQIDXH R EH VXEMPWR \WH RUJLCDCP IIP XP SD\ P HQW
WP V DQG GR QRAWORUP DO IGFOGH Z DIYHUR! XQSDIG SUGASDOIQMMRUIHAY 7KH GHMUP LODWRQ R Z KHWHUWHVH FKDQU HV VR \WH WP \V DQG FRQEMRQY P HHAVWH
7' 5 FUMID IGFOGHY RXUFRMGHIMRQ R DOUHBIYDQNDRW DQG FILFXP ABGFHV

/ RDQV FOWLHG DV 7' 5V DUH UHFRUEHG DAKHUSUVHQAYDOH Z W LB SDILP HQWP HDVXUHG DV \WH GLLHUHQRH EHE HHQ WH GDQ EDDGFH DQG WH GVFRXQIMG SUVHOA
YDOH R FDVK IGZ V H SHAMG VR EH FRIIPMG GVFRXQIMG DWKH RUD ICDCHITHAYH IQMBMADM R \WH GDQ 2 XUDERZ DQFH IRUBDQ ®AWHY RQ7' 5V IV JHHD®
P HDVXUHG EDVHG RQWWH GLLIHUHQFH EHE HHQ WH UHFRUEHG BDQ UHFHLYDE®! DQG WH SUMVHQAYDOH R \WH H, SHAMG IX\WXUH FDVK 1BZ V

, QMUHVWGRRP H IURP BDQV DFFRXQMG IRUDV 7' 5 V 1 DFFRXQIMG IRUIQ \WH VDP H P DQGHUDY RNHUDFRXIQ) BDQY : H DFFUXH IQMURVINRQ FUHAWADLG EDDIQRHV
XQUIDKH DFFRXQN DUH FKDU HG Rl IQWH SHURG\WH DFFRXQVEHFRPH @D\ V SDWIBXH 7KH IRTRZ LQJ \DE®! SUVHQW \H DP RXQAR BDQ UHFHYDE®N \KDVWDUA
QRIDFFXIQ) IQMAVWEDQV\WDWUH — GD\ V RUP RUH SDWAGKH DQG ADDFRXIQ) LOMMWWDQG HDLQIQJ 7' 5V IRUWKH SHURGY SUNVHQMG

LQ PLOOLRQV $W -XQH $W 'HFHPEHU

1RQ DFFUXDO ORDQ UHFHLYDEOHV
/RDQV FRQWUDFWXDOO\ GD\V SDVW GXH DQG VWLOO DFFUXLQJ LQWHUHVW
(DUQIZV
1RQ DFFUXDO SDVW GXH DQG UHVWUXFWXUHG ORDQ UHFHLYDEOHYV
BBBRBBREBRBRREBRRERRBER

([FOXGHV SXUFKDVH FUHGLW LPSDLUHG 33&,~ ORDQ UHFHLYDEOHV

$W -XQH DQGFHPEHU EDODQFHV H[FOLO®HR® PLOOURIYSHFWALSWQAKLFK DUH LQFOXGHG LQ ORDQV F

GXH DQG VWLOO DFFUXLQJ LQWHUHARD ® G IFKIHL YEROINRZ B QGHHH | B B VWRR (R XRVFRIWGHQVHG FRQVROLGDWHG
DGGLWLRQDO LQIRUP DWLHRRQVRGRW KR IWEBIQWKD 8 RHDWQIGY XHQHGHG DQG



7KUHH PRQWKVY HQGHG -XQH 6L[ PRQWKY HQGHG -XQI

LQ PLOOLRQV

*URVV DPRXQW RI LQWHUHVW LQFRPH WKDW ZRXOG KDYH EHHQ UHFRUGHG LQ
DFFRUGDQFH ZLWK WKH RULJLQDO FRQWUDFWXDO WHUPV

,QWHUHVW LQFRPH UHFRJQL]HG
7RWDO LQWHUHVW LQFRPH IRUHJRQH

'"HOLQTXHQFLHV

2YHU @D EDQGHIITXHGAHY DV D SHIFHQBIH R SHURG HQG BOQ UHFHYDEBN IQFUHDVHG R DW XCQH IWRP DW XCQH DQG
GHFUDVHG IRP DW HRHP EHU 7KH IGFUHDVH Z DV SUP DUD GUIYHQE\ \WH UFOMWLIEDIRQ R GDQ UHFHYDE®N UHDWG\R WH . DB DWERWWRIR \R
®DQ UHFHYDE®N KHT IRUVDB! 7 KH GHFUHDVH DV FRP SDUHG R HRHP EHU Z DV GXH \R \WH VHDVRCDD RN RXUEXVIGHW SDUIDE RIVHWE, \KH IQFUHDVH
UHDWG R WH : DB DWBRUNRIR GVFX\WHG DERYH

1HW &KDUJH 211V

1 HWFKDUH RIV FROAMR WH XQSDIG SUQRISDCEDDGFH Rt BDQV KHT IRUIQYHR HOANDWE H GHMUP IQH DUH XQFRBIPVEG! QHWR UHFRYHUHG DP RXQW : HH FOIGH
DFFUXHG DQG XQBDIG IIGDQFH FKDU HV DQG [HHV DQG WILE SDWV ILDXG BMAHY IURP FKDUH RIV & KDUHG Rl DQG UHFRYHUHG HIGDQRH FKDU HV DQG [HHY DUH IQFOGHG
1O IQMIHMNDQG IHHV RQ BDQV Z KIG! LG SDWY 1UDXG BWHY DUH LQFGIGHG IQ RIHUH SHOVWH &KDUH RV DUH UHFRUEHG DV D UHGXPURQ VR \WH DABZ DQFH IRUBDQ

BWHV DQG VXEVHTXHQAHFRYHUHY Rl SUHYIRXVD FKDUHG Rl DP RXQIN DUH FUHGIWG ViR \WH DABZ DQFH IRUBDQ BWHY & RAV LOFXUWHG \R UHFRYHUFKDU HG RIl BDQV

DUH UHFRUEHG DV FRIIRQ H SHOVH DQG IQFGGHG 1Q RMHUH, SHOVH 1Q RXUS RQGHQVHG & ROVRIEDWMG 6 \BWP HONR! ( DIQIV

7KH\DEGI EHBZ VHW IRWK \WH UDMR Rl QHWAKDU H RITV R DYHUDI H GDQ UHRHYDE®V  IQFAGQ) KHG IRUVDE! |RUWH SHURGY IQEFDWG

7KUHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQt

5DWLR RI QHWWFKRBUW¥YHRIDIJH ORDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH

$OORZDQFH IRU /RDQ /RVVHYV

7KH DZ DGFH IRUBDQ BWHY \RIBIG P L@RQ DW XCH FRP SDUHG Z WK P L@RQDW HFHP EHU DQG P LERQ DW XCH
UHSUMVHQUEDY RXUEHVWVIRP DM R1 SUREDE®! BAWHY IKHUHOAQ WH SRIMRIR 2 XUD@RZ DQRH IRUBDQ GAWHY DV D SHIFHQRU H R RBABDQ UHFHYDEBN

ICFUHDVHG\R DW XCH IWRP DW HFHP EHU DQG GHFWDVHG | RP DW XCQH 7KHIQFUDVH IURP ' HFHP EHU

1V SUP DU GUYHQE\ \KH VHDVRCDDV Rt RUEXVIGHW 7 KH GHFUHDVH FRP SDUHG \R \WH SURU\ HDULY SUP DUD GUYHQE\ WH UHFOWLLIFDMRQ Rt GDQ UHFHYDEGN

DWRADMG Z M \WH : DB DWBRURIR \R GDQ UHFHYDEGN KHG IRUVDB! 6 HH 96AMOHW 7UHQGY DQG &RQAMRQY2 - $WHM XDOW IQRXU  )RP . IRU

QAVFXWIRQR WH YDURXY | DPRY \KDWARQUEX\M \R | RUHFDVIMG GHWAKDUIH RIV RYHUWH QH WEZHOH P ROV

7KH IRGZ 1Q) WEBN SURYIGH FKDQJ HV 1Q RXUD@Z DGFH | RUBDQ BWHV [RUKH SHURGY SUVHQNMG

%DODQBBUILW 3URYLVLRQ FKDUJHG WR %DODQFI
LQ PLOOLRQYV RSHUDWLRQVRVV FKDUJH RIIV 5HFRYHULHV -XQH

&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV

&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU 2
7RWDO




%DODQBBUIW 3URYLVLRQ FKDUJHG WR %DODQFI
LQ PLOOLRQYV RSHUDWLRQVRVV FKDUJH RIIV 5HFRYHULHV -XQH

&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU 2 2 2
7TRWDO
%DODQFH DW -BQRFUVLRQ FKDUJHG WR %DODQFI
LQ PLOOLRQV RSHUDWLRQVRVV FKDUJH RIIV 5HFRYHULHV -XQH

&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2

7TRWDO

3URYLVLRQ

%DODQFH DW FKDUJHG WR *URVV FKDUJH %DODQFI
-DQXDU\ RSHUDWLRQV RIIV 5HFRYHULHV -XQH
LQ PLOOLRQV
&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2 2 2

7TRWDO

: HP DIQBIQDVRQ IRFXV RQ @ XIGW DQG FDSMIO2 XUIXQAQ) @ XIGW DQG FDSMICSRIFLHY DUH GHVLI GHG \R HQUXUH WDWRXUEXVIGHW KDV WH @ XIGW DQG
FDSABCHVRXUFHV \R VXSSRIWRXUGDI® RSHUMRQY RXUEXVIGHW J URZ W RXUFUHGWIME V DQG RXUUHI XOWRY DQG SRIF UHTXILHP HOW 1Q D FRWHIHRAMH DG
SIXGHQNP DQHUWURXI K H SHAMG DQG XQH SHAMG P DINWHQYILRGP HOW

)XQGLQJ 6RXUFHYV

2 XUSUP DY IXQAQ) VRXUFHV IGFOIGH FDVK 1URP RSHUMIRQY GHSRVIW  GILHPWDQG EURNHUHG GHSRVIW  VHIEXUMY HG HQDQAIQDV DQG VHIRUXQUHEXUHG GRMY

7KH IRGZ IQ) WWE®! VXP P DU HV IQIRUP DUIRQ FRGFHQIQ) RXUIXQEAQI VRXUFHV GXUQ) \WH SHURGY IQEFDIMG

$YHUDJH $YHUDJH $YHUDJH $YHUDJH
7KUHH PRQWKV HQGHG -XQH LQ PLOOLRQ¥DODQFH 5DWH %DODQFH 5DWH

"HSRVLWYV

6HFXULWL]HG ILQDQFLQJV
6HQLRU XQVHFXUHG QRWHYV
7RWDO




BBBBBBBBBBBBBBBBBBBBBB

([FOXGHVPLOOL®® PLOOCLRHUDJIH EDODQFH RI QRQ LQWHUHVW EHDULQJIX®HSRVLDYG R UUWKIS FFRMRKPHHLERC
EHDULQJ GHSRVLWYV FRPSULVH OHVV WKDQ RI WRVKI® GHSPWIGNY IRU WKH WKUHH PRQWKY HQGHG

$YHUDJH $YHUDJH $YHUDJH $YHUDJH
6L PRQWKY HQGHG -XQH LQ PLOOLRQV %DODQFH 5DWH %DODQFH 5DWH

"HSRVLWYV

6HFXULWL]HG ILQDQFLQJV
6HQLRU XQVHFXUHG QRWHYV
7RWDO

BBBBBBBBBBBBBBBBBBBBBB

([FOXGHVPLOOL®® PLOCLRMUDJIH EDODQFH Rl QRQ LQWH U NYWPRQMNK\QFQEEISE VL YE | RWHW B H FWR @ HAAW H |
EHDULQJ GHSRVLWY FRPSULVH OHVV WKOLQ PR @W MAWRVOBIOHGH SRGLWYV IRU WKH

' HSRIW

© H REMIAQ GHSRVIW GUHA® 1URP UHMBACDQG FRP P HIADCRXWARP HY 2GUHPWEHSRW - RUWIURXJ K \KILG SDUY EURNHUDI H 1 1LP \/ \KDWRIHURXUGHSRVIW R \WHU
FXVARP HY SEIRNHUHG GHSRAW  $W XCH ZHKDG ELORQ 1Q QUHPWEHSRVW DQG EIQRQ LQ GHSRVIW RUL LCDWMG \MURXI K EURNHUDI H [ILP V
ICFOAQ) GHE RN GHSRVYZ HHSV SUREXUHG \MURXI K D SURJUDP - DUIDQ) HUWDWAKDQQH EURNHUDI H DFFRXQAGHSRW R XV $ N SDWWR RXUTNXIGIW SOQ DQG
IXQAQ) VDWW 1V \R FRQIOXH \R H SDQG RXUGLHPWEHSRVW EDVH DV D VRXUFH R WBE®! DQG GYHWALHG BZ FRAWXQEQ)

2 XUGQUHPWEHSRUW IFBGH D DDQIHRY ) ', &  LQVXUHG GHSRUWBURGKFW  IQFBAQ) FHWFDWMY Rl GHSRW,5 $V P RQH P DUNHWDFFRXQW DQG VDYIQIV DFFRXQW

YAIRNHUHG GHSRVIW DUH SUP DU 1URP UHBICFXWRP HY R @OUH EBRNHUIDIH WPV © H KDYH BHOMROWKISV Z I EBRNHLY \WDWRITHURXUGHSRVIW \WURXJ K \KHU
QHE RNV 2 XUEURNHUHG GHSRVIW FROUMASUP DUO R FHIWWMEFDWY R GHSRMVWKDWEHDUIQMUAVADWD (1 HG UDVW DQG DW XCH KDG D Z HJ KWG DYHIDIH
UHP DIQQ) @HRI \HDLY 7 KHVH GHSRVIW JHQHID@® DUH CRAWXEMPWR HDUWD Z \WKAIDZ DO

2 XUDEIDW \R DADPWEHSRVIW IV VHOWYH\R DP RQJ REHUWIQIV \WH LOMMHVWIDAMY Z H SD. DQGWHHRUH Z H EHDUIXQAQ) UMNIL ZHIDIOR SDv KLIKHUUDWY RU
QMM UMN LL Z H DUH UHTXIUHG R SD\ KLIKHUUDWY \R UABIQ H] M) GHSRVIW RUDMIDRWOHZ GHSRVW 7R P 1M DM \WHVH UMY RXUIXQAQ) VIDWI\ IQFOIGHY D
WDQIH R GHSRVIMBURGXFW DQG Z H VHHN R P DIQEAQ DFFHW R P X@BG!I RHUIXQGEQ) VRXUFHY VXFK DV VHRXUMY HG IICDCAQIV LOFOIAQ) RXUXQRIDZ QFRP P WG
FDSDRW DQG XQUHRXUHG GHEW

7KH IRGZ IQ) WWE®! VXP P DU HY FHMBIQ I RUP DURQ UHJ DUEQ) RXUIQMMAWEHDUQ) GHSRVW E\ WSH DOR Z KIFK FROAMAM S 6 GHSRVW |RUWH SHURGY
IQEFDMG

$YHUDJH R1 $YHUDJH $YHUDJH R1 $YHUDJH
7KUHH PRQWKY HQGHG -XQH LQ PLOOLRQWDODQFH 7TRWDO 5DWH %DODQFH 7TRWDO 5DWH

'LUHFW GHSRVLWYV

&HUWLILFDWHY RI GHSRMUW L LLGFIPONKHBM. ®J GBHSSRV LW
6DYLQJVY DFFRXQWYV LQFOXGLQJ PRQH\ PDUNHW DFFRXQWV
%URNHUHG GHSRVLWYV

7TRWDO LQWHUHVW EHDULQJ GHSRVLWYV




$YHUDJH RI $YHUDJH $YHUDJH RI $YHUDJH
6L PRQWKY HQGHG -XQH LQ PLOOLRQV %DODQFH 7TRWDO 5DWH %DODQFH 7TRWDO S5DWH

"LUHFW GHSRVLWYV
&HUWLILFDWHYV RI GHSRMUW L LLFFDONKHEM. @) (BHSSRV LW
6DYLQJV DFFRXQWYV LQFOXGLQJ PRQH\ PDUNHW DFFRXQWYV
%URNHUHG GHSRVLWYV

7RWDO LQWHUHVW EHDULQJ GHSRVLWV

2 XUGHSRIWIDEIOAV SURYICH IXQAQ) Z W P DUUAMAY UDQILQ] IURP RQHGD \RWWQ\ HDLY $W XCH \KH Z HJ KWG DYHUDIH P DUV R RXUIQMHVEHDUQY)
WPHCHSRMWZDV  \HDY 6HH1RM ' HSRVW W RXUFRQGHQVHG FRQVREEDWMG | .CDQRIDOAWIAMP HQNV IRUP RUH IQ RUP DMRQ RQ WHUP DIXUMHV

7KHIR®Z IQ) \ME®I VXP P DUl HY GHSRMW B\ FROADRXDCP DIXUMY DW XCH

2YHU 2YHU
ORQWKYV ORQWKV
ORQWKV RU EXW ZLWKLQ EXW ZLWKLQ 2YHU
LQ PLOOLRQV /HVV ORQWKYV ORQWKV ORQWKYV 7RWDO
8 6 GHSRVLWYV OHVV WKDQ
8 6 GHSRVLWYV RU PRUH
‘LUHFW GHSRVLWYV
&HUWLILFDWHYV Rl GHSRMUW L LIGFFDOKIBM. ®J GBHSSRV LW
6DYLQJV DFFRXQWV LQFOXGLQJ PRQH\ PDUNHW DFFRXQWYV 2 2 2
%URNHUHG GHSRVLWYV
6ZHHS DFFRXQWYV 2 2 2
7RWDO
BBBBBBBBEBBBRBBBRBBERBER

,QFOXGHY EURNHUHG FHUWLILFDWHYVY RI GHSRVLW IRU ZKLFK XQGHUO\LQJ LQGLYLGXDO GHSRVLW EDODC

6 HEXUW HG) LQDQFIQIV

© H KDYH EHHQ HQJ DI HG LQ \WH VHRXUMY DMRQ Rl RXUFUHGIWADLS UHFHLYDE®N VIGFH * H DFFHW \WH DWHWEDFNHG VHRXUMY DUMRQ P DUNHAKMIQ) WH 6\ QFKURQ)
&UHAWE DG 0 DMMUL RM 7U0MAR6 <1 &7 DQGWH 6\ QFKURQ. &DUB MXDQRH 700G <1,7” \MURXIK Z KIEK Z H IM/XH DWHWEDFNHG VHEXUMIAV \MURXI K ERW
SXETF WDQUDRURQY DQG SUYDW WDQVDRURQY [XQGHG B\ ILGDQADAQUMAMRQY DQG FRP P HUADCSDSHUFRQGXIW |, Q DAGMRQ Z H M/XH DWHWEDFNHG VHRXUMAY 1Q
SUYDW WDQUDPURQY WURXJ K \KH 6\ GFKURQ. 6 DBV ) LODQFH O DVMMU7 LXAG6) 77



7KH IRTRZ 1Q) WEG! VXP P DU HV H| SHANG FRORDRYDCP DIXUMEAV R \KH LOYHRIATIOMUAN 1Q VHRXUMY HG IIQDQAIQIV H FBAQ) GHEVBUHP [XP V QVFRXQN DQG
DAXDQRH FRAN DW XCH

$IWHU
2QHKHDU 7KUHH
7KURXJK 7KURXJK
/IHVV 7KDQ 7KUHH JLYH $IWHU )LYH
LQ PLOOLRQV 2QHKHDU <HDUV <HDUV <HDUV 7TRWDO

6FKHGXOHG PDWXULWLHYVY RI ORQJ WHUP ERUURZLQJV2RZHG WR
VHFXULWL]DWLRQ LQYHVWRUV
6<1&7 2
6)7 2 2 2
6<1,7 2 2 2
7RWDO ORQJ WHUP ERUURZLQJV2RZHG WR VHFXULWL]DWLRQ
LQYHVWRUV 2
BBBBBBBBBBBBBBBBBBBBBB

([FOXGHV VXERUGLQDWH G QFRODNY HD\Q IR E WKDW ZH RZQ

© H UMBIQ H SRVXUH W \WH SHURWP DGFH R WKWADWHW WURXIK L IQWWH FDVHR 6<1&7 6) 7 DQG6<1,7 VXERECDMS UABIOHG LOMIHIV 1Q WH BDQ
UHFHLYDE®N WDQVHUHG VR WH WKVAQ H FHVW R WH SUQRISDCDP RXQAR \WH QRMY IRUD J LYHQ VHUHV VR SURYIGH FUHGWACKDGRHP HQWRUD SDMFXQUVHUHY DV Z HO
DV D SDULSDWX VHBLYY IQMHAQ HDFK WKWIDQG 1L IQWH FDVH R 6<1&7 DQG6<1,7 VXERGEQDMG FOWHY R QRMV\KDWZ HRZ Q

$ @R RXUVHRXUMY HG 1LCDGAQIV LQFOIGH HDUD UHSD: P HOARD JHY UHHWHG \R DV HDUD DP RUY DURQ HYHQW IQFGEQ) HYHQN UHDWG \R P DIMUIDCEBDRKHY R
UHSUHVHOEAIRQY Z DUWDQIAY RUFRYHQDQW IQDELD RUIDIGIUH R WH 9DQN R WDV HUGDQ UHFHLYDEGN R \WH UKV DV BHT XILHG XQGHUWH VHEXUMY DURQ GREXP HON
IDIGUA VR P DNH UHTXILMG SD\ P HON RUGHSRVIW SXUW/XDQAR WWH VHEXUMY DUIRQ GRAXP HOW DQG FHUBIQ IQVROHQR. UHDAMG HYHQW Z M UHVSHPVIR \WH UHDWG
VHEXUMY DUIRQ GHSRVVRU 6\ QFKURQ. VRBID Z W BAVSHPWR 6 <1 &7  RUNH %OQN ,Q DEAMRQ DQ HDUD DP RMY DWRQ HYHQAZ IGRFFXUZ 1M UHAVSHPVWR D VHUH 1L \KH
H] FHW VSUHDG DV IWHDAMY \R D SDUFXQUVHUHY RUIRUKH WKWV DSSTFDE®! 1DQY EHBZ ] HIR ) RIRZ Q) DQHDUD DP RWY DMRQ HYHOWSUCASDOFRBIFIRYY RQ
\WH BDQ UHFHYDE®N 1Q WH DSSTFDEG! WKVWADUH DSSTHG VR UHSD: SUGFISDAR! \WH WKWWY DWHWEDFNHG VHEXUMEN UDWHUWDQ EHQJ DYDIDE®! RQ D UHYROIQ) EDVV\R
IXQG \KH RUL LCDMIRQ DRRYMIAV Rl RUEXVIGHW 7 KH RFFXUHQPH Rl DQHDU® DP RMY DURQ HYHQADOR Z RX@ @ IWRUWUP LCDW RXUDELDV R MXH IXMUH VHUHY RAVR
WH WKV Z KIFK \WH HDUD DP RMY DURQ HYHQWRFFXUHG 1 R HDUD DP RWY DMIRQ HYHQWKDV REFXUWHG Z W UVSHPR DQ. R \WH VHEXUWY HG IICDQAQIVIQ6 <1 &7
6)7 RUB<1,7

7KHIRGRZ 1Q) WE®I VXP P DU HV IRUHDRK Rl RXUMKVW \KH WUHH P RO UR@Y DYHUDIH H FHW VSUHDG DW X(CH

7KUHH ORQWK 5RO

1RWH 3ULQFLSDO %DODQFH RI 6HULHV $YHUDJH ([FHVV
LQ PLOOLRQV 2XWVWDQGLQJ 6SUHDG
6<1&7 a WR
6)7
6<1,7 a WR
BBBBBBBBBBBBBBBBBBBBBB

5HSUHVHQWY WKH H[FHVV VSUHDG JHQHUDOO\ FDOFXODWHG DV LQWHUHVW LQFRPH FROOHFWHG QWRIRJ)
H[SHQVH DQG VHUYLFLQJ FRVWV GLYLGHG E\ WKH DJJUHJDWH SULQFLSDORIRRXQK\H RADY RiDRY @ ¥E&MT 7V DE)X
WKH H[FHVV VSUHDGY UHODWLQJ WR WKH SDUWLFXODU VHULHV LVVXHG ZLWKLQ HDFK WUXVW DQG RPLYV
HDFK FDVH FDOFXODWHG LQ DFFRUGDQFH ZLWK WKH DSSOLFDEOH WUXVW RU VHULKXQKWRFXPHQWDWLRQ
,QFOXGHV VXERUGLQDWHO G B¥QHFWRY 6¥HRW ZH RZQ



6 HQIRU8 QVHFXUHG 1 RV

7KH IRTRZ 1Q) WEGI SIRYIGHV D VXP P DI Rl RXURXWBIQAQ) VHIRUXQVHRXUHG GRMY DW XCQH Z KIFK IQFOGHV EIARQ R VHQARUXQUHEXUHG QRMV
DAXHG GXUQI WH \KUHH P RQIKV HQGEHG 0 DUFK
3ULQFEBRRQW
,VVXDQFH 'DWH ,QWHUHVW 5DWH ODWXULW\ 2XWVWDQGLQJ
LQ PLOOLRQV
JLIHG UDWH VHQLRU XQVHFXUHG QRWHV
6\QFKURQ\ )LQDQFLDO
$XIXVW $XIXVW
$XIXVW $XIXVW
$XIXVW $XIXVW
YHEUXDU\ YHEUXDU\
-X 0\ -X 0\
$XIXVW $XIXVW
‘"HFHPEHU "HFHPEHU
ODUFK ODUFK
ODUFK ODUFK
6\QFKURQ\ %DQN
-XQH -XQH
0D\ 0D\
7ZRWDO IL[HG UDWH VHQLRU XQVHFXUHG QRWHYV
JORDWLQJ UDWH VHQLRU XQVHFXUHG QRWHYV
6\QFKURQ\ )LQDQFLDO
YHEUXD U\ 7KUHH PRQWK /,%25 SOXV YHEUXD U\
6\QFKURQ\ %DQN
-DQXDU\ 7KUHH PRQWK /,%25 SOXV 0DUFK

7RWDO IORDWLQJ UDWH VHQLRU XQVHFXUHG QRWHV
BBBBBBBBBBBBBBBBBBBBBB

: HLJKWHG DYHUDJH LQWHUHVW UDWH RKIQHOO VEQNVNRU XQVHFXUHG QRWHV DW
7KH DPRXQWV VKRZQ H[FOXGH XQDPRUWL]J]HG GHEW GLVFRXQW SUHPLXPV DQG LVVXDQFH FRVW

,Q DEAMRQ\R WH MUXDGFHV DERYH RQ- X® Z H MXHG D\RIECR P L@RQ SUQASDDP RXQAR VHQRUXQUHEXUHG QRMY GXH

6 KRUNTHP %RURZ LQIV

( [ FHSWDV GHVFUEHG DERYH \WHUH Z HUH QR P DWUDOKRWWMIP  ERURZ 1Q)V IRUWH SHURGY SUVHOMG

2 WHU

$WXCH ZHKDG P RHWDQ EIGRQ R XCGHQFXP EHUHG DWHW 1Q WH %OCN DYDIDE®! R EH XVHG \R J HQHUDW DEEMRCDOIN XIGW WURXI K VHEXUHG

ERUWRZ IQJV RUDWHWDGN RUMR EH SBIGIHG W \WWH ) HGHIDCS HVHYH %RDUG | RUFUHAMDVWIH GVFRXQWZ LQGRZ

&RYHQDQWV

7 KH LQGHQMUH SXWXDQAR Z KIFK RXUVHQRUXQUHFXUHG QRMV KDYH EHHQ IXHG IGFOGHY YDURXY FRYHQDQW | ZH GR QRAVDWA DQ R \WHVH FRYHQDON \WH
P DU R DP RXQN RAMBQEQ) WHUHXQGHUP D\ EH DFFHBUDWMG DQG EHFRP H SD\ DE®! : H Z HUH LQ FRP SIDGFH Z W DOR WHVH FRYHQDQN DW XCH



$WXH ZHZ HIH QRANQ GHDXOXQCHUDQ Rl RXUFHAWDHOIHY RUVHQRUXQUHEXUHG CRMV

&UHGLW 5DWLQJV

2 XUERURZ IQ) FRW DQG FDSDFIW 1Q FHYBIQ IXQAQ) P DUNHW LOFGGEQ) VHEXUMY DURQY DQG VHARUDQG VXERECDWMG GHEWP D EH DIHRAKMG B\ \KH FUHGIWIMOI V
R WH&RP SDQ  \WH %DQN DQG WH WDV Rl RXUDWHWEDANHG VHRXUAMEY

7KHWE®GI EHBZ UH GFW RXURXWHQNFUHAWIDMAI V DQG RAVBRNV

6 3 JLWFK 5DWLQJ

6\QFKURQ\ )LQDQFLDO

6HQLRU XQVHFXUHG GHEW % % % % %
2XWORRN IRU 6\QFKURQ\ )LQDQFLDO VHQLRU XQVHFXUHG GHEW 6WDEOH 6WDE
6\QFKURQ\ %DQN

6HQLRU XQVHFXUHG GHEW % % % % %
2XWORRN IRU 6\QFKURQ\ %DQN VHQLRU XQVHFXUHG GHEW 6WDEOH 6WDE

,QDCAMRQ FHUBIQR! \WH DWHWEDFNHG VHEXUMIY MWXHG B\ 6<1&7 DQG6<1,7 DUHUDMGE ) MK 6 3 DQGRU0 RRG W $ FUHAWDIGY 1V QRAD UHFRP P HQEDIRQ
WREX\ VHORUKRG VHRXUEAY P D\ EH VXEMPWR UHYIMRQ RUZ WGLDZ DCDWDQ, \IP H B\ \WH DWAI QQU UDWQ) RU DY) DMRQ DQG HOFK WD VKRX@ EH HYDBDWG
IQEHSHOEHO® R DO RKHUUDLY ' RZ QIUDGHV 1Q WHVH FUHAWIDMG) V FRX@S P DAWUDE ICRUHDVH WH FRWIRN RXUIXQAQ) 1R DQG UMMEVWRXUDFFHW R \KH
FDSMICP DUNHW

 HVHHNWR HQUXUH \WDWZ H KDYH DCHTXDW @FXIGW W VXWBIQ EXVICHW RSHIDIRQY  1XQG DWHWI URZ \K VDM GHEWRE@) DMRQY DQG R P HHWIHI XOWRY
H SHRBMRQV XQGHUQRWP DADQG WIHW FRQAMRQY

© HP DIQEIQ SRIFHY RAIIQ) \WH RYHID@IUDP HZ RUN DQG J HCHUDCBUGRISEN IRUP DQDILQ) @NXLAW UMN DFIRW RXUEXVICHW  Z KIEK 1V WH UHVSROVIELDV Rl RXU
$WHWDQG/ LDELOW 0 DQDIHP HOA&RP P Wi D VXEFRP P lWH RN RXUS IWN&RP P WH : HHP SB D YDUHW R P HAEV R P RQWRUDQG P DQDIH @XIGW : H
SHURP UHI XOUTNXIGW VW MY DQG FROIMIHQR SOQQQ) DV SDIWR RXUTNXIGW P DQDIHP HOABURFHW :© H HYDODW D BDQIH R WIHW VFHQDURY IQFOGAQ)
&RP SDQ. VSHALLE DQG M AP LE HYHQW \KDWARX@S IP SDPWXQAQ) VRXUFHV DQG RXUDELDNW \R P HHWINXIGW QHHGY

: HP DOQBIQD @ XIAW SRWRIR Z KIFK DW XCH KDG EIORQR @'XIGDWHW SUP DUO® FROMWIQJ RI FDWK DQG HTXLYDBIQWV DQG WKRWIMUP
REQDIRQVR WH8 6 7UWHDVXY GV FDWK 1Q WDOUW KIFK IV QRWFROMGHUIHG R EH @'XIG FRP SDUHG R EIGRQR O'XIG DWHW DW HAHP EHU TKH
LOFHDWH IQ ONXIG DWHW Z DV SUP DUO GXH R \KWH UHMQIRQ RN H FHW FDWK IBZ V IURP RSHUIDMRQY DQG \WH VHDVRCD@Y R RXUEXVICHW  SDUID® RIIVHWE \KH
GHS® P HONRI FDSMBOKMURXI K WH H HFXURQ R RXUFDSMBCEDQ

$V DEAMRGDORXUFHY Rl @ XIGW DW XCH ZHKDGDQDIJUHIDMR EIGRQR XQGUDZ Q FRP P WG FDSDRIWY RQ RXUVHEXUMY HG ILQDGRIQIV VXEMPAR
FXVARP DU ERWRZ 1Q) FRQGMRQY 1URP SUYDW GIQGHWY XQGHURXUVHRXWMY DIRQSIRIDP VDQG EIGIRQ R XQAUDZ Q FRP P WG FDSDFIW XQGHURXUXQUHRXUHG
UHYROIQ) FUHGIWDFONY Z WK SUYDWM BIQGHY DQG Z H KDG P RUH WDQ ELGRO R XQHGPXP EHUHG DWHW 1Q \WH %N DYDIDE®! W EH XVHG VR J HCHIDW DAGMRCDO
O XIGW WURXJI K VHXUHG ERURZ 1QJV RUDWHVWDGN RUR EH SBIGI HG VR \WH ) HGHIDGS HVHUYH %RDLG | RUFBHAVDWRH GVFRXQIZ IQGRZ

$V D JHGHIDCP DWHU LOYHR HQW LQFGIGHG LQ RXUTTXIGUW SRMRTR DUH H| SHAMG \R EH KLIKO @NXIG JLYIQ) XV \WH DELDV \R UDAD FROYHWKHP R FDVK 7KH BIYHO
DQG FRP SRVMRQ R RXUTTXIGWY SRURIR P D\ [GRXDWM EDVHG XSRQWH BIYHCR H SHAMG P DMUMIAV R RXUIXQEQ) VRXUFHY DV Z HODV RSHIMRCDOHTXILHP HON
DQG P DUNHWARQGEMRQY



: HUHO VI QLFDQW RQ GYICHQGY DQG RIWHUGMMEXUMRQY DQG SD\ P HOQW [URP \WH %DQN IRUONXIGW KRZ HYHU EDQN UHI XOMRQY  FRQADRMDOHIRRQY DQG RKHU
IDARY @ IVWKH DP RXQAR GYIGHQGV DQG RKHUGMUMEXURQY DQG SD\ P HOV \WDVWKH DN P D SD\ \R XV ) RUD AVFXWIRQR UHIXOMRY  UHAIFMIRQY RQ \WWH DNV
DEIOW \R SD\ GYIGHQGY VHH35 HIXOMRG 5 IWN) DRRY/ 5 HOMQJ VR 5 HIXOMRZ :  H DUH VXEMFVWR UHEMRQY \KDWIP IMRXUDEIDV W SD\ AYIGHQGY DQG
UHSXUFKDVH RXUFRP P RQWRFN \KH %N LV VXEMFVWR UBHAIFVRQY WDWIP WAV DELQIV VR SD\ AYIGHQGY WXV Z KIFK FRX@ @ IMRXUDELQV R SD\ AYIGHQGY
UHSXUFKDVH RXUFRP P RQWRFN RUP DNH SD\ P HQW RQ RXUIQGHEWGECHW  DQG35 HIXOMRF 5 HIXOMRQ 5 HDMQJ \R 2 XUYoXMOHW2 - 6 DYIQIV $ WRADMRQ
5HIXOMRZ ' IMIGHQGV DQG 6 \RFN 5 HSXUFKDVHV IQ RXU ) RP .

7KH IRBZ Q) QVFXWIRQ SURYIGHV VXSSBP HQBAQIRUP DIRQ UHI DUEQI RXUGHEVWHRXUMAY SRMRTR $ @R RXUGHEWHFXUMN DUH FOMMLLHG DV DYDIDE®! IRUVDG!
DW XCH DQG' HFHP EHU DQG DUH KHG W P HAVWRXUDN XIGW REMPRYHY DQG\R FRP SO Z W WH & RP P XQW 5 HQYHWE HQ/S FW  HEWHRXUMY
FOWLLIHG DV DYDIOE®! |RUVD®! DUH UHSRUMG LQ RXU& RQGHOVHG & RQVRTEDWG 6 BMP HQW R! ) IGQDGFIDCB RVMRQ DWDLUYDGH

7KHIR®Z IQ) \DE®I VHW |RWY WH DP RWY HG FRWADQG IDIUYDAH R RXUSRUINRIR R GHEVWHRXUMHY DVWKH CDVWMV IQAFDWMG

$W -XQH $W '"HFHPEHU
$PRUWL]HG $PRUWL]HG
LQ PLOOLRQV &RVW (VWLPDWH®QRBRHU 9 &RVW (VWLPDWH® QX
86 JRYHUQPHQW DQG IHGHUDO DJHQF\
6WDWH DQG PXQLFLSDO
SHVLGHQWLDO PRUWJDJH EDFNHG
$VVHW EDFNHG
8 6 FRUSRUDWH GHEW 2 2

7TRWDO

8 QUDQ HG J DIQV DQG BWHY GHWR \WH UHDWG\Y] HIHFW RQ DYDIDE®! |RUVDG! GHEWHRXUMIA WDWDUH GRWRKHUWKDQ \MP SRUDUD LP SDILHG DUH H FOGHG IURP
HDUQIQJV DQG DUH UHSRUMG DV D VHSDUDW FRP SRQHQWR FRP SUHKHOUYH IGFRP H ®W XQIDHDO HG $W XQH RXUGHEWHFXUMIAV KDG J IRW XQUHDD HG
JDQ/R  PIGRQDGIIRW XQUDOHGE®MVR P IGRQ $W HFHP EHU RXUGHEVWHEXUMAY KDG JIRW XQUHDQ HGJDIQVR P IARQ DQG J IRW
XUDOHGBAHVR P IARQ

2 XUGHEW/HRXUMAV SRIWRIR KDG WH IRTRZ 1QJ P DMUMY GMMEXUIRQ DW XCH

'XH$IWHU 'XH$IWHU
'XH L&HDU WKURXJK WKURXJK "XH$IWHU
LQ PLOOLRQYV RU /HVV <HDUV <HDUV \HDUV 7TRWDO

86 JRYHUQPHQW DQG IHGHUDO DJHQF\ 2 2 2
6WDWH DQG PXQLFLSDO 2
SHVLGHQWLDO PRUWJDJH EDFNHG 2 2
$VVHW EDFNHG 2 2
7TRWDO
:HLJKWHG DYHUDJH \LHOG
BBBBBBBBBBBBBBBBBBBBBB

$PRXQWY VWDWHG UHSUHVHQW HVWLPDWHG IDLU YDOXH
: HLJKWHG DYHUDJH \LHOG LV FDOFXODWHG EDVHG,RE WKHXDPRU\GUI]HGH GEBVWRRDER RN WPRIHRWLMDV EHHQ
REOLJDWLRQV

$WXH ZH QG QRWKRG IQHWR HONV IQDQ. VIQI®! MXHUZ W DQ DIJ UHIDM ERRN YDOH WDWH FHHGHG R HTXIW H FOIGQ) REDIDURQVR \WH 8 6
JRYHLP HOWV



2 XUSUP DI VRXUFHV Rl FDSMBCKDYH EHHQ HDUQIQIV J HOHIDWG B\ RXUBEXVIGHW DQG H] MY HTXW FDSMBO:  H VHHN R P DD H FDSMIOR D GIYHIDOG
FRP SRVMRO VXIILEHOAR VXSSRIVWNH UMY Rl RXUBXVIGHW P HAWHI XOVRY BHTXILHP HON DGKHUH VR DY DIHGR VB HW DQG VXSSRIWXMUH EXMGHW JURZ W
7 KH GYHOFRP SRVMRQ DQG X\M) DIRQ R FDSIMICDUH IQI GHQFHG B\ FKDQI HV 1QWH HFRGRP 1E HQYILRQP HOAARDAM) LE LQMDWHY DQG G IMDMYH DQG UHI XOWRY
GHYHBSP HON :  WWIQ WHVH FROAMDION Z H DUH IRFXVHG RQ GHSE 1Q) FDSMIAIQ D P DQCHKDVW LOSURYIGH DMDRIYH UMY R RXUMBRNKRGHY

6\ GFKURQ 1V QRAEXUWHO® UHTXILHG \R FRQGXFWALHW \MAN 6 HH 35 HIXOMRQ 5 HIXOMRQ'S HOMD \R 2 XUY6MGQHW | HIIMDMYH DQG5 HIXOWRY ' HYHBSP HOW
QRU  )RP . ,QDAEAMRQ ZKI® DVDVOVIQIV DG BDQKRTIQ) FRP SDQ Z H FXUHO® DUH QRAVXEMPVWR WH ) HGHUDGS HVHYH %RDLGY FDSMICSDQQQ)
X®! Z H VXEP WG D FDSMICBOQWR \WH ) HGHIDGS HVHYH %RDLG 1Q

'LYLGHQG DQG 6KDUH 5HSXUFKDVHYV

$PRXQW SHU &RPPRQ

&DVK 'LYLGHQGYV '"HFODUHG ORQWK RI 3D\PHQW 6KDUH $PRXQW
LQ PLOOLRQV H[FHSW SHU VKDUH GDWD

7KUHH PRQWKY HQGHG ODUFK YHEUXDU\

7KUHH PRQWKY HQGHG -XQH 0D\

7TRWDO GLYLGHQGYV GHFODUHG

2Q0D Z H DQQRXQPHG WDWRXUYRDUE SOQV \R IQFUHDVH RXUTXDUM® QAYIGHQG R SHUFRP P RQVKDUH FRP P HQFIQU 1O \WH \KILG TXDWMUR!

7KH GHFOUDMRQ DQG SD\ P HOAR 1XWMUH AYIGHQGY W KRGHY R RXUFRP P RQ RN Z LOEH DVWKH GVFUMRQ R WH %RDUG DQG Z IQEHSHQG RQP DQ IDRRY ) RUD
AVFXWIRQR BUXOWRY DG RKHUUMURMIRQY RQ RXUDEIOW R SD. GYIGHQGY DQG UHSXUFKDVH IRFN VHH 35 HIXOMRQ 5 IMN) DRRY 5 HOMQ) \R 5 HIXOMRE : H
DUH VXEMPVIR UIVEWIRQY \KDWIP IMRXUDELDIV VR SDh AYIGHQGY DQG UHSXUFKDVH RXUFRP P RQVAREN \KH 9OQN 1Y VXEMPWR UMUEMIRQY \KDVWIP WAV DELOW \R SD\
QAYIGHQOV\R XV Z KIFK FRX@ TP IWRXUDEIOW \R SD. GYIGHQGY UHSXUFKDVH RXUFRP P RQARFN RUP DNH SD\ P HOW RQ RXUIQGHEWGHW IQRXU ) RP

7TRWDO 1XPEHU RI 6RDOHIOD ¥H RI 6KI
6KDUHV 5HSXUFKDVHG S8RGHRIXFHGLBORIUDPV 3XUFKDVHG 3XUFKDVHG

DQG VKDUHV LQ PLOOLRQV
7KUHH PRQWKYV HQGHG ODUFK
7KUHH PRQWKYV HQGHG -XQH

7TRWDO

,Q0 DK ZH FRP SBAMG RXU 6 KDUH 5 HSXUFKDVH 3 IRIWDP R EIORQ 2 Q0 D\ Z H DQQRXGFHG RXUYRDIGY DSSURYDCR D GHZ VKDUA
UHSXUKDWH SWIRIWDP R XS\R  EMGRQWURXIK - XQH WH 3 6 KDUH 5 HSXUFKDVH 3 URIWDP

7KURXIK \WH HQG R \WWH VHFRQG TXDUMURI Z H KDYH UHSXUFKDVHG P LGRQR FRP P RQWRFN DV SDWR \WH 6 KDUH 5 HSXUFKDVH 3 IRIWDP DQG
H SHPVIR FRP SGMY \KH VKDUH UHSXUFKDVH SURIUDP B\ \WWH HQG R WH VHARQG TXDUMUR! : HP DGH DQGH SHPVR FRQIDXH \R P DNH VIKDUH UHSXUFKDVHY

VXEMPVR P DUNHWARQAMRQY DQG RNHUIDRRY IQFOGAQ) B DADQG UHI XOWRY BAMMRRQY DQG UHTXILHG DSSURYDY

5HIXODWRU\ &DSLWDO 5HTXLUHPHQWY 6\QFKURQ\ )LQDQFLDO

$VDVDYIQIV DQG BDQKRTIQ) FRP SDQ. Z H DUH UHTXIWHG\R P DIQBIQP IQIP XP FDSMIOIMRY XQGHUMH DSSTFDEBI8 6 %OVHQ,, FDSMIOXEN ) RUP R
IQRP DIRQ VHH 35 HIXOMRY 6 DYIQIV DQG/ RDQ + RTIQ) &RP SDQ 5 HIXOMRG IQRXU ) RP



) RUB\ QFKURQ ) LCDQAIDOR EH D Z HOFDSMIQ HG VDYIQIV DQG BDQKRAQ) FRP SDQ. 6\ GRKURQ. %DQN P XVWEH Z HOFDSMIG HG DQG 6\ GFKURQ. ) IQDQRDAP X\
CRAEH VXEMPWR DO Z UMKO DI BHHP HOAVRWGHU FDSMIGEUHRARYH RUSURP SWERWHPYH DPVRQ GUHRWYH MUXHG B\ \WH ) HGHUDCE HVHYH %RDUG \R P HWDQG P DIQEIO
D VSHALLE FDSMIOBIYHORUDQ. FDSMICP HOVXUH $VR! - XCH 6\ GFKURQ ) IGDQFRIDAP HADGKH UHTXIUHP HON \R EH GHHP HG Z HOFDSMI) HG

7KHIR®Z Q) \MEGI VHW IRWKY WH FRP SRIMRQ R RXUFDSMIAIMRY |IRIKH & RP SDQ. FDBXOWG XQGHUWH %DOVHQ,, 6 \BIQEDUE] HG$ SSURDFK XBV DW XCH
DQG' HAHP EHU UHVSHRAYHO

%DVHO ,,,
$W -XQH $W 'HFHPEHU
LQ PLOOLRQV $PRXQW 5DWLR $PRXQW 5DWLR
7RWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU OHYHUDJH
&RPPRQ HTIXHW\ FDSLWDO
5LVN ZHLJKWHG DVVHWV
BBBBBBBBBBBBBBBBBBBBBB

7LHU OHYHUDJH UDWLR UHSUHVHQWY WRWDO WLHU FDSLWDO DV D SHOWFR@®WBUHURPWWRW 30 DWHQWHE D
DSSOLFDEOH FDSLWDO PHDVXUH DV D SHUFHQWDJH RI ULVN ZHLJKWHG DVVHWYV

7KH IQFUDVH IQ RXU& RP P RQHTXW 7IHU - FDSMIOUDMR Z DV SUP DUD GXH R WH UHGXRIRQY 1Q UHVHIYHY IRUBDQ BMWHY DARFIDAMG Z MW \WH : DB DWERMRIR DV
Z HODV \WH VHDVRQDOEHFUHDVH 1Q BDQ UWHRHLYDEGBN DQG D FRUHVSRQEQ) GHFUHDVH 1Q UMN Z HI K\WMG DAHW IQWH M P ROKV HQGHG - XQH 7KHWH
FKDQI HV Z HH SDUD® RIVAWE. VKDUH UHSXUFKDVHY DQG AYIGHQG SD\ P HQW

5HIXODWRU\ &DSLWDO 5HTXLUHPHQWY 6\QFKURQ\ %DQN

$WXH DQG' HAHP EHU \KH %DOON P FADQDSSTFDE®! UHTXIUHP HOWV \RR EH GHHP HG Z HOFDSIWB HG SXWXDQAR 2 && UHIXOMRQV DQGIRU
SXBRHV R WH ) HGHIDO  HSRMWQUXUDQFH $ FW7 KH IRTRZ IQ) \BE®! VHW IR \WH FRP SRUMRQ R \WH YDQNIV FDSMBADIRY FDBXOWG XQGHUWH ¥DVHQ,,
6 \WQEDUE] HG$ SSURDRK LXBN DW XCH DQG' HHHP EHU

OLQLPXP WRHESB :

&DSLWDOLJHG

XQGHU 3URPSW &R

$W -XQH $W 'HFHPEHU $FWLRQ 3URYLV]

LQ PLOOLRQYV $PRXQW 5DWLR $PRXQW 5DWLR 5DWLR
7RWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU OHYHUDJH
&RPPRQ HTXHW\ FDSLWDO

) DIGUH\R P HHWP LQIP XP FDSABICUHTXILHP HQW FDQ UHVXEN \WH LQMDMRQ RN FHWBIQ P DQEDWY  DQG SRME® DEEMRDOAVFUHIRGDY DRIRQY B\ UHI XOWRY \KDWIL
XQEHMINHQ FRXEG TP IWRXUEXVIGHW DRIYIAY DQG KDYH D P DMIDADGYHWH HIHPWRQ RXUBXMIGHW BHVX@V R RSHUDMRQY DQG LQDQRIDCFRQGEMRY 6 HH 35 HI XOMRQ
2 51VN) DARWY 5 HOMQY W5 HIXOMRQ ) DIGUH B\ 6\ QFKURQ. DQG WH %N VR P HHWDSSTFDE®! FDSMICDGHTXDR, DQG @NXIGW UHTXIUHP HQN FRX@ KDYH D

P DMIDIDGYHYHHIHPWRQXV IQRXU ~ )RP .



© H R CRWDYH DQ P DMIDCR| EDDQFH VKH-WDUDQ) HP HON IQFGEQ) I XDUDQAMHY R WILEG SDIY REQI DIRQY * XDUDQMHV DUH FROADFW RULQGHP QUIEDWRQ
DI UHHP HON WDWARQU) HO® BHTXLUH XV \R P DNH D I XDUDQMHG SD\ P HOARUSHURWP DQ REQ DMRQ R D WILG SDWWY EDVHG RQ FHWBIQ WU J HUHYHON $W XCH

Z H KDG QRAVHFREHG DQ. FRQIDI HOMDEIDAV 1Q RXU& RQGHVHG & RVRIEDIMG 6 \BWP HOAR! ) ICDQFIDCB RVMRQ UHDAMG R DQ. I XDUDQMHY 6 HH 1 RM
) DIU9 DGH 0 HDVXUHP HQW VR RXUFRQGHQVHG FRQVREEDWIG | LCDGADOABAMP HQW | RULQIRUP DMRQ RQ FRQI) HONFRQUGHUDMRQ MELDEA UHDMMG R EXVIGHW
DFTXIMMRQY

© HH \WQG FUHGWSUP DUD DUMQJ 1URP DI UHHP HOW Z W FXVRP HLY RUXQXVHG @HY Rl FUHAVRQ RXUFUHAWADLGY 1Q\WWH RUBGDY FRXWH R EXVIGHW 6 HH 1 RiM
| RDQ'5 HAHYDE®N DOGS$ @Z DQFH IRU/ RDQ/ RAHY \R RXUFRQGHOVHG FROVRIEDWG [ LQDQRDOABAMP HON IRUP RUH LQIRUP DURQ RQ RXUXQIXQGHG BIQAQ
FRP P W HQW

,Q SUHASDUQY RXUFRQGHQVHG FROVRIEDWG [ LCDGAIDOARMP HQN' Z H KDYH IGHQIMHG FHWBIQ DFFRXQIQ) HIP DMy DQG DWXP SURQY WDVWE H FROUGHUMR EH \KH
P RWFUMFDOR DQ XQEHWABQEQ) R RXUICDGADOABAMP HQW EHFDXVH WH\ IQYROH VI QUEDQAMG P HQW DQG XGFHMBIQIAY 7 KH FUMFDCDFFRXQIQY. HWIP DWWV Z H
KDYH LGHQMHG UHDMM R DORZ DQFH | RUBDQ ®AHY DQG | DIUYDGH P HOVXUHP HQW 7 KHVH VP Dy UH BIPWRXUEHVAMNG) P HOADERXWEXUHQADQG IRUVRP H
HWIP DWWV IXWUH HFRQRP LE DQG P DUNAWARQAMRQY DQG WHUH I HPW EDVHG RQIQRUP DIRQ DYDIDE®I DV R \KH GDW Rl WHVH ILQDQAIDOABWP HON | \KHVH
FRQAMRQY FKDQIH IURP \WWRVH H SHAMG W/ UHDVRCDE® SRWIEG! WDWKHVH MGJ P HON DQG HIP DMV FRX@ FKDQIH Z KIEK P D\ UHVXENQ LOFUHP HQOBRWHY RQ
®DQ UHFHYDEGN RUP DIMIDAFKDQI HV VR RXU& RQGHOVHG & RQVRIEDIMG 6 \IWP HOAR! ) ICDGFIDCB RVMRQ DP RQ) RKHUHIHRW 6 HH 30 DQDIHP HQWV' IVFXWIRQ

DQG$ QDO & UMFDCS FFRXQIY (WP DMV IQRXU )R . IRUD GHABIBIG AVFXWIRQR! WHVH FUMFDCDFFRXQIQ) HIP DAV

&EXUUHQW ([SHFWHG &UHGLW /RVV

Q- XCH WH) $6%IWXHG$68 ) ICDGADQQAKP HQN & UHAW RAWHY 0 HDVXUHP HQWR & UHAW RWHV RQ) LCDGADQQMKP HQW Z KIFK IV HIHARYH
IRUKH &RP SDQ RQ- DQXDWY 7KIV$68 UHSOFHY \WH H MY IGFXUHG BW LP SDILP HOAIXIGDGFH Z W D QHZ 1P SDILP HOWP RGHONGRZ Q DV WH & XWHQW

([ SHAMG & UHAW RW 3&( &/~ P RGHOZ KIFK 1V EDVHG RQH SHRMG FUHGWBRWHY

© H FRQIOXH \R \MDQG UH IGH RXUHWIP DURQ P RGHY DQG P HIWRGRBJ\  DWHW DQG GHYHBS RXUIQMEDCBURFHWHY DQG A WP V- DV Z HODV HYDBDWM \WH [P SDFW
RQ RXUIICDGFIDOABMP HONEMFBVXUHY : KIB! Z H FRQMXH \R DWHW \KH 1P SDRN& ( &/ Z LGKDYH RQ- DQXDW JLYHQWH FKDQIH VR H, SHAMG BWHY IRUWH
HAIP DIMG @H R \WH [lQDQRDCDWHWDQG RIHUM QUIEDQAGILHHGFHY FRP SDUHG VR H I * $$3 Z H HVIP DV \WDVWKDG Z H DERSWIG KLY ABIQGDUS DW XCH

WLV Z RX@ KDYH UHVXEMG LQ DQIQFUHDVH Rt DSSUR] [P DO W WRWH &RP SDQ V DTRZ DQFH IRUBDQ ®WHY 6 XFK HIP DWW 1V SURYIGHG R HQKDQRH
IQHARMAIXQGHABQEQ) R WH SRMQIDCHIHFAW R &( &/ \R RXUFRP SDQ. DQG IV EDVHG RQ RXUSUHTP LQDY DQDOMY  FXUWHQWHFRQRP IE FRQAMRQY DG
H SHRBMRQY DW XCQH 7KLY SUHIP IGDY HVIP DAM 1Y FRQU) HQAXSRQ FRQIXHG MY DQG WHICHP HOAR P RGHY P HMRGR® LHY DQG MGIP HQW DV Z HD
DV RYIRQ) GVFXWIRQY Z W RXUEDQNQ) WIXOWRY : H DOR H SHAWD GHRUHDVH IQWH & RP SDQ. V UHI XOWRY FDSMBCDV D UHVX@R DERSURQ ) XWKHU \WH H WQW
R \WH DAMDAP SDRWR \WH DERSURQR! & ( &/ DVWKH HIHRIYH GDWM Z LOGHSHQG RQWH M] H DQG DWHWT XDV R \WH SRINRIR DQG HFRGRP LF FRQGMRQY DQG
| RUFDVIV DWDGRSWRQ

6HHIRM 9DVVR 3 UVHOBMRQDQG6 XP P DY R 6 LIQUEDQVS FFRXQIY 3RIFIHV2 1 HZ $FFRXQI 6\BQEDLEY |RUDGEMRCDAQRIP DUIRQ UHDWG \R & ( &/
DQG RNHUUHFHQADFFRXQI) SURCRXQRHP HOV



2 XUBXMGHW IQFOEQ) RXUBHDMRQUKISY Z M RXUPXVRP HY/ 1 VXEMPWR UHI XOMRQ VXSHYIMRQ DQG H DP ICDMRQXQGHUS 6 IHGHIDO B DQG IRIHIQOZ V
DQG BHIXOMRQY 7 KHVH @7 V DQG UHI XTMRQY FRYHUDGDVSHRAW R RXUBXMGHW IGFOAQ) GIQAQ) SUDRWFHY WHDWR HQAR! RXUPXWRP HY VDIHI XDUEQ) GHSRVW
FXWRP HUSUYDR DQG IQRUP DUMRQ VHRXUW FDSMIOAMKPMUH @NXIGW QYIGHQGY DQG RKHUFDSMIOEMUEXWIRQY WDQVDRURQY Z W DIIIDWMY  DQG FRQGXPWDQG
TXDOIFDMRQY RN SHWRQGHO

$VDVDYIQIV DQG BDQKRTIQ) FRP SDQ. DQG D IIQDQADKRTIQ) FRP SDQ. 6\ GRKURG, 1V VXEMPVWR UHIXOMRQ VXSHYIMRQ DQG H DP ICDWRQEN \WH ) HGHUDO
5 HVHYH 9%RDUG $V D OUH SIRYICHUR! FROVXP HUILQDQRIDOVHIYIEHY Z H DUH DOR VXEMPWR UH) XOMRQ VXSHYIMRQ DQG H, DP IOMRQ B\ WH &) 3%

7KH %DQN Y D IHGHUDE FKDUMUHG VDYIQIV DWRFIDIRQ $V VXFK. \WH %DQN IV VXEMPVIR UHI XOMRQ VXSHYMRQ DQG H DP IGDMRQE\ WH 2 && Z KIFK LV IW SUP DUY
GOXOWRUDQGE\ \WH &) 3% ,QDGEMRQ WH %DQN DV DQIQVXUHG GHSRARY IQAMAMRQ IV VXSHYMVHGE \WH) ' &

B6HHE HIXOMRY IQRXU  )RP . IRUDGEMRQDAQRIP DIRQ 6 HHDOR 32 &DSMIODERYH IRUGVEXWIRQR! \KH [P SDRWR UHI XOMRQY DQG VXSHYIMRQRQ
RXUFDSMICDQG @ XIGW LQFOEQ) RXUDELDV AR SDy AYIGHQGY DQG UHSXUFKDVH VRN



(0 ),1$1&,%/ 67$7(0(176

7KUHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -XQ

LQ PLOOLRQV H[FHSW SHU VKDUH GDWD

,QWHUHVW LQFRPH
,QWHUHVW DQG IHHV RQ ORDQV 1RWH
,QWHUHVW RQ FDVK DQG GHEW VHFXULWLHV

7TRWDO LQWHUHVW LQFRPH

,QWHUHVW H[SHQVH
,QWHUHVW RQ GHSRVLWYV

,QWHUHVW RQ ERUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV

,QWHUHVW RQ VHQLRU XQVHFXUHG QRWHYV

7RWDO LQWHUHVW H[SHQVH

IHW LQWHUHVW LQFRPH
5HWDLOHU VKDUH DUUDQJHPHQWYV
BURYLVLRQ IRU ORDQ ORVVHV 1RWH

IHW LQWHUHVW LQFRPH DIWHU UHWDLOHU VKDUH DUUDQJHPHQWY DQG SURYLVLRQ IRU

ORDQ ORVVHV

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

7TRWDO RWKHU LQFRPH

2WKHU H[SHQVH
(PSOR\HH FRVWYV
3URIHVVLRQDO IHHV
ODUNHWLQJ DQG EXVLQHVV GHYHORSPHQW
,QIRUPDWLRQ SURFHVVLQJ
2WKHU

7RWDO RWKHU H[SHQVH

(DUQLQJV EHIRUH SURYLVLRQ IRU LQFRPH WD[HV
BURYLVLRQ IRU LQFRPH WD[HV 1RWH

1HW HDUQLQJV

(DUQLQJV SHU VKDUH
%DVLF
"LOXWHG

6HH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG FRQVROLGDWHG

ILQDQFLDO VWDWHPHQWYV



6\ QFKURQ. ) LODQFLDADQG VXEVIGIDUHY
& ROGHQVHG & ROVRIGDWG 6 VWP HOW RI &RP SUHKHOVLYH ,QFRP H 8 QDXGIWMG

7KUHH PRQWKY HQGHG -XQH 6L[ PRQWKY HQGHG -XQlI

LQ PLOOLRQV

1HW HDUQLQJV

2WKHU FRPSUHKHQVLYH LQFRPH ORVV
"HEW VHFXULWLHV
&XUUHQF\ WUDQVODWLRQ DGMXVWPHQWYV
(PSOR\HH EHQHILW SODQV 2
2WKHU FRPSUHKHQVLYH LQFRPH ORVV

&RPSUHKHQVLYH LQFRPH

$PRXQWV SUHVHQWHG QHW RI WD[HV

6HH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV




QP 1ARY $W XQH $W HFHP EHU

$WHW
&DVK DQG HTXLYDBIQM
* HEVWHEXUMEN 1 RW
| ROQUFHYDEGN 1RMV DG
8 QUHEXUMY HG BDQV KHTS IRUIQVHVR HQW
5 HAUEWG BDQV RN FRQURTEDWMG VHEXUMY DIRQ HQME

7RIBOBDQ UHFHYDEBN
I HW $ @Z DQFH IRUBDQ BWWHV

| RDQUHFHYDE®N QHW
/ RDQ UHFHYDE®N KHG IRUVDBI 1 RM
* RRZ O
,QBQIIEGI DAVHW GHW1 RM
2 \KHUDWHW

7TRECDWHNV

/ IDELDAHY DQG ( TXIW
" HSRIW 1RWM

, QMHVEHDUQ) GHSRMDFFRXQN

1 RQ IQMHVAEHDUQ) GHSRVDFFRXQN

7RWOGHSRUW
YRIRZIQIV 1RM DG
URURZ IQIV R FRQVRIEDWMG VHEXUMY DMIRQ HQMY
6 HQRUXQUHRXUHG CRMV

7RIECERURZ [QIV
$ FAKHG H SHQVHY DQG RKHUDEIDIY

7REOIDEIDIY

( TXWV
&RP P RQ6VRFN SDUVKDUH YDOH SHUVKDUA VKDUHV DXRRU, HG VKDV
IWWXHG DAERW - XQH DQG' HAHP EHU DG VKDUHV RAMBQEQ) DW
-XCH DQG' HAHP EHU UAVSHRAYHD
$ GAMRQDCSDIG 1Q FDSAIO
5 HBIGHG HDQQIV
$FFXP XOWG RKHUFRP SUKHQUYH IGFRP H ®W
" HEVWHPX UMY
EXUWHR WDQUDMRQ DEWVF HOV
2\WHU

7UDVXY 6\VRFN DWFRW DQG VKDURY DW XCH DQG' HHP EHU
UAVSHAYHD

TRWNCHTXIW

7RBOIDEIOIY DQG HTXIW

6 HH DFFRP SDQ Q) RMVWR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV



&RP P RQ6\RFN

LQ PLOOLRQV VKDUHV LQ WHOBNWERHQ GV $PRXQW

$ GGWRQDB DIG 5 RBLOHG
1Q &DSIM2O ( DLV

$ FFXP XOWG 2 WHU
&RP SUHKHOVIYH ,QFRP H
/ RW

7UDVXU 6\RFN

7R TXIW

%DODQFH DW -DQXDU\

1HW HDUQLQJV

2WKHU FRPSUHKHQVLYH LQFRPH
3XUFKDVHV RI WUHDVXU\ VWRFEN
6WRFN EDVHG FRPSHQVDWLRQ
'LYLGHQGV FRPPRQ VWRFN

2 2
2 2
2 2

2 2

SHU VKDUH 2

%DODQFH DW ODUFK
1HW HDUQLQJV

2WKHU FRPSUHKHQVLYH LQFRPH
3XUFKDVHV RI WUHDVXU\ VWRFN
6WRFN EDVHG FRPSHQVDWLRQ
‘LYLGHQGY FRPPRQ VWRFN

2 2
2 2
2 2

2 2

SHU VKDUH 2

%DODQFH DW -XQH

%»DODQFH DW -DQXDU\

1HW HDUQLQJV

2WKHU FRPSUHKHQVLYH LQFRPH
3XUFKDVHV Rl WUHDVXU\ VWRFN
6WRFN EDVHG FRPSHQVDWLRQ
‘LYLGHQGY FRPPRQ VWRFN
2WKHU

SHU VKDUH 2

2 2

%DODQFH DW ODUFK

1IHW HDUQLQJV

2WKHU FRPSUHKHQVLYH LQFRPH
3XUFKDVHV RI WUHDVXU\ VWRFN
6WRFN EDVHG FRPSHQVDWLRQ
'LYLGHQGYV FRPPRQ VWRFN

SHU VKDUH 2

%DODQFH DW -XQH

6HH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV



6L] PRQWKY HQGHG -XQH

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
,QFUHDVH GHFUHDVH LQ LQWHUHVW DQG IHHV UHFHLYDEOH
,QFUHDVH GHFUHDVH LQ RWKHU DVVHWYV
,QFUHDVH GHFUHDVH LQ DFFUXHG H[SHQVHV DQG RWKHU OLDELOLWLHV
$00 RWKHU RSHUDWLQJ DFWLYLWLHV

&DVK SURYLGHG IURP XVHG IRU RSHUDWLQJ DFWLYLWLHYV

&DVK IORZV LQYHVWLQJ DFWLYLWLHYV

ODWXULW\ DQG VDOHV RI GHEW VHFXULWLHYV

3XUFKDVHV RI GHEW VHFXULWLHV

1HW LQFUHDVH GHFUHDVH LQ ORDQ UHFHLYDEOHV LQFOXGLQJ KHOG IRU VDOH
$00 RWKHU LQYHVWLQJ DFWLYLWLHV

&DVK SURYLGHG IURP XVHG IRU LQYHVWLQJ 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

6HQLRU XQVHFXUHG QRWHYV
3URFHHGV IURP LVVXDQFH RI VHQLRU XQVHFXUHG QRWHYV
ODWXULWLHY DQG UHSD\PHQW RI VHQLRU XQVHFXUHG QRWHYV

1IHW LQFUHDVH GHFUHDVH LQ GHSRVLWYV

3XUFKDVHV RI WUHDVXU\ VWRFN

'LYLGHQGV SDLG RQ FRPPRQ VWRFN

$00 RWKHU ILQDQFLQJ DFWLYLWLHYV

&DVK SURYLGHG IURP XVHG IRU ILQDQFLQJ DFWLYLWLHV

,QFUHDVH GHFUHDVH LQ FDVK DQG HTXLYDOHQWYV LQFOXGLQJ UHVWULFWHG DPRXQWYV
&DVK DQG HTXLYDOHQWYV LQFOXGLQJ UHVWULFWHG DPRXQWV DW EHJLQQLQJ RI SHULRG

&DVK DQG HTXLYDOHQWY DW HQG RI SHULRG
&DVK DQG HTXLYDOHQWYV
5HVWULFWHG FDVK DQG HTXLYDOHQWY LQFOXGHG LQ RWKHU DVVHWV

7TRWDO FDVK DQG HTXLYDOHQWYV LQFOXGLQJ UHVWULFWHG DPRXQWV DW HQG RI SHULRG

6HH DFFRPSDQ\LQJ QRWHV WR FRQGHQVHG FRQVROLGDWHG ILQDQFLDO VWDWHPHQWYV
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6\ GFKUIRQ ) ICDQAIDOWH 3&RP SDQ~ SURYIGHV D IDQIH R FUHGMBURGXPW \WURXI K ILGDQRIQU SURILDP V IVKDV MABEQUKHG Z W D GYHWH JURXS Rl QDURQDADQG
UHJ IRQDOUABIBLY @FDCP HUFKDQN P DQXIDPMUAY EX\ LQJ JURXSV LQGXAWY  DWRFIDWRQY DQG KHDAKFDUH VHIYIEH SURYIGHY : H SUP DUD RIHUSWYDW @EHO' XDO
& DU DQG J HQHIDCBXSRVH FR EUDQGHG FUHAWDUGY SURP RIRGDAIDQAQ) DQG IQANKD HOMPIQAQ) DQG) ' & IQUXUHG VDYIQDV SURGXFW WURXIK 6\ QFKURQ. %DQN
\KH 29N

5 HHUHQFHV \R \WWH3&RP SDQ " 3ZH 33XV DQG3RXU DUH\R 6\ GFKURQ ) IGDQRIDADQG W FRQVRTEDWG VXEVIGIDUHY XQBMY WH FROM WRKHLZ IVH UHTXILHV

127( %$6,6 2) 35(6@r721$1' 6800$% 2) 6,*1,),&$$&&2817,1* 32/,&,(6
%DV Rl 3 UHVHQUMRQ

7KH DFFRP SDQ 1Q) FRQGHVHG FRQVRTEDWG | LQDQADOARMAP HQW Z HUH SUHSDUHG IQ FRQRWP W Z W 8 6  JHQHUD® DFFHSWG DFFRXQIQ) SUCHS®BN 3* $$3°

3 UHSDUQY ILCDGADOABMP HOW [Q FRURP LIV Z MM 8 6 * $$3 UHTXIHV XV \R P DNH HVIP Dy EDVHG RQ DWXP SURQY DERXWEXWHQWDQG IRUVRP H P Dy
IXWUH HFRQRP E DQG P DUNHWARQEMRQY IRUH DP SBI XQHP SE P HOAMKRXMQ)  IQMIHVADIMY DQG P DINHNITXIGW  Z KIFK DIl HPWHSRWMG DP RXQN DQG UHDWG
QVFBVXUHV 1Q RXUFRQEHVHG FROVRIEDWMG | LCDQFIDOABWP HON $ GKRXIK RXUPXUWHQAHMVIP DWWV FROMP SOW FXUHQWFRQEMRQY DQGKRZ. Z H H SHAWHP \R
FKDQIH LQ\KH IXWMUH DV DSSURSUDM IV BHDVRQDE® SRWIEG! WDWDRNDCFRQEMRQY FRX@ EH GlLIHIHQAKDQ DQIFSDMG IQ WRVH HVIP DMV Z KIEK FRX@ P DWUD®
DITHPWRXUUHVX @Y Rl RSHUIMRQY DQG | LODQADCSRVIMRQ $P R RMHUHIHRW VXFK FKDQJ HV FRX@ UHVXOND IGFUHP HQBGBWHY RQ BDQ UHFHLYDE®N 1X\WMUH

[P SDILP HQW Rt GHEVWHRXUMY J RRGZ LODQG [QBIQJ LEG DWHW IQFUHDVHV 1Q UAVHYHY IRUFRQIQI HAHY . HABEQUKP HOWR! YDODURQ DABRZ DGFHV RQ GHIHUWHG\M
DWHW DQG IQFUHDVHV 1Q RXUWY] (DELDMHY

© H SUP DUD FRQGXPWRXURSHUDMRQY Z MWIQ WH 8 QUMMG 6 MY DQG & DCDED 6 XEVWBQIDE DAR RXUBYHQXHV DUHIURP 8 6 FXVRP HY 7KH RSHUDWY) DRRYMA
FROGXPMGE\ RXUCRQS 6 DIIIDWMY XVH \WH GFDORXWHGR. DV WHUIXQRIRQDCFXWHGR 7 KH HIHRW RN MDQUDAEY \WWH | LQDQFIDOARMP HONV R \WMHVH QRQ 8 6
DMWY \R 8 6 GRILY DUH LQFOIGHG LQ HTXIW $ WHWDQG IDEIONY DFFRXQNV DUH WDQUDMG DWBHURG HQG H FKDQIH UMY Z KI®! UHYHQXHY DQG H SHQVHV DUH
MDQUDAG DWDYHUDI H UDAMV [RUH UHVSHARH SHURGY

& RQURIEDWG %DVV Rl 3 UHVHQBMRQ

7KH &RP SDQ 1V ILCDQADOABMP HON KDYH EHHQ SUHSDUHG RQ D FROVRIEDWG EDVV 8 QGHUMY EDVY Rl SUAVHQIMRQ RXUIICDQADOABM HON FROURIEDW DOR
RXUVXEMGDUHY + LH  HQMEV 1Q Z KIFK Z H KDYH D FROARGY | LCDGADAQMIMAP RAMRWQ EHFDXVH Z H KRG D P DIRUMY YRUDY LQMBMAY

7R GHMUP IQH 1L Z H KRT D FROAREY 1 LCDGADAQMIHNG DQ HQMY Z H 1 IANHYDODW 1L Z H DUH UHTXILHG VR DSS® \WH YDUDE®! LOMMHAHOMY 29,(© P RGHOR \WH
HOMY RMHZ [VH \WH HQMY 1 HYDODWG XQGHUWH YR LOMHWMP RGHO:  KHUH Z H KRG FXUHQARUSRIMQIDALL KW WD LYH XV WWH SRZ HUMR GLUHFVWKH DR R
DY,( WDWP RWYLI QUEDQW® LP SDRAKH 9 ,( I HFRQRP IE SHURWP DGFH 3SRZHU FRP ELQHG Z M D YDUDE®! QMUKW LYHV XV WH W KVWR UHFHYH SRMQUD@M®
WLJ QUEDQAEHQH W RUWH REQ DIRQ R DEVRUIE SRMQID® LI QUEDQARWHY 3V QUEDQAFRGQRP IEV  Z H KDYH D FROARELY 1LQDQRIDAQMIANQWDVG (5 LIKW
KHG B\ RWHW \R UHP RYH \KH SDW Z W SRZ HURYHUWH 9,( DUH CRWFRQUGHUHG XQBMY RQH SDWY FDQ H] HUFVH WRVH UKW XQDWMD® :  H FROVRIEDM FHUIQ
VHEXUMY DMRQ HQMEN XQEHUWH 9,( P RGHCEHFDXVH Z H KDYH ERW SRZ HUDQG I QUEDQWHFRQRP IEV 6HH1RM 9 DUDE®! , QM QIMENV



QMIP 3HURG 3 LHVHQEMRQ

7 KH FRQGHQVHG FRQVRIEDWG [ LQDQFIDOABMA HON DQG GRMY \WHUHR DUH XQDXGMWG 7 KHVH ABMP HQW IQFOGH DODGWR HON FROMANY R QRUP DOHRXUIY]
DFFUXDY WDV H FROVGHUHG GHRHWDW VR SUAVHQAD | DIUVBAMP HOWR! RXUUHVX@V R RSHUIMRQY ICDGAIDCBRVIMIRQ DQG FODVK IGZ V7 KH UHVX@Y UHSRUWG 1Q WHVH
FRQGHQVHG FROVREEDWMG | LQDQRIDOARMAP HQN VKRX@ QRAEH FROVGHUHG DV GHFHWDUD [QEFDMYH R UHVXOV\KDWP D EH H SHRRG | RUH HQWH\ HDU 7 KHVH
FRQGHQVHG FROVRTEDWMG | LQDQRIDOABMAP HQN VKRX@ EH UHDG LQ FROMGQRURQ Z W RXU DQOXDAFRQVRIEDWMG | LGDGADOABMP HQW DQG WH UHDAMG QRWMV LQ RXU
$QOXDB HSRWRQ) RP . IRUWH\ HDUHQGHG' HPHP EHU RXU YRP .

1HZ $FFRXQWQJ 6 \BQGDLGY
1 HZ © $ GROWG S FFRXQID) 6 \BQEDUGY

,Q) HELOU WH) $6%MXHG$68 1R /| HDVHV 7RSIE 7KH$68 UHTXILAV GMHHY \R BRI Q] H P RAMBDVHY RQWHUEDOGRH VKHHW! HDVHY
Z KIFK DU IGHQMHG DV FDSMIOBDVHY DUH QRZ J HQHUDE [GHQMHG DV IIGDQRIQ) BDVHY XQEHUWH QHZ I XICDQRH EXWRWHLZ IVH WHUDFFRXQID) WHDW HOABHP DIQV
UHDMYHD XQFKDQIHG / HDVHV IGHQIMHG DV RSHIMDY GDVHY JHHID® UHP DIQ LOWDWFDWI RY XQGHUWH QHZ ABQEDUG EXVWERW D WKWR XVH DWHWDQG D
DELDN [RUNH UHP DIQQ) BDVH SD\ P HON DUH UHTXILHG VR EH UHFRI Q) HG RQ RXUMIBWP HQWR! ILCDQFIDCSRVIMRY © H DERSWMG \KLY J XIGDQFH UMIRVSHRYHO 1Q WH
FXWHQA HDUDV R - DQXDUY ZKIFK GG QRAKDYH D P DWIDAP SDRARQ RXUFRQUREEDWG | LQDQRIDOABMMP HON

5 HFHQ® , WXHG 9L RWEHVE GRSWMG $ FRRXQIY 6 \BQEDUGY

,Q- XCH WH) $6%MWXHGS68 ) ICDQFIDQQMKP HON & UHGAW RWHV 0 HDVXUHP HOAR! & UHEW RWHY RQ) LODGADQQWKP HON 7KIV$68 UHSOFHY
WH H MDD IGFXUHG BW [P SDILP HQAI XIGDGFH Z W D QHZ. 1P SDILP HOAP RGHONQRZ Q DV WH & XUWHQA] [ SHAMG & UHAW RW 3&( &/ P RGHOZ KIFK LV EDVHG RQ

H SHAMG FUHAWBRWHY 7KH &( &/ P RGHCBHUP W WH XVH Rl MGJ P HOAQ GHWMUP 1QQ) DQ DSSURDFK Z KIEK 1 P RWDSSURSUDM |RUH &RP SDQ. EDVHG RQ\WHU
|DFW DQG FLUFXP MBIGFHY 7KH &( &/ P RGHAHTXIWHY XSRQRUWICDWRQ R D BDQ \WH UHFRIQURQ R DOH, SHAMG FUHGMBMHY RYHUWH @H R WH GDQ EDVHG RQ
KIMRUEDCH SHUHQFH FXUWHQANFRQEMRQY DQG UHDVRQDE®! DQG VXSSRUIES! IRUHFDVIV 8 SRQRWICDMRQR D BDQ WH HIP DM R H SHAMG FUHGWERMHY DQG DQ
VXEVHTXHONAKDQI HV R VXFK P DWW Z IQEH UHFRUEHG WURXI K SURYIMIRQ | RUGDQ BWWHV 1O RXUS ROVRIEDMG 6 \BAMP HOMR! ( DLQIV

7KLY ABQEDUS IV HIHRYH [RUDQRXDDQG IQMUP UHSRWIGY SHURGY [RUIVADO HDLY EHILQQQ) DM HAHP EHU Z W HDUD DERSWRQ SHUP WG |RUDQQXDO
DQG IQMIP SHURGY IRUIVFDO HDWY EHIIQQQ) DM HAHP EHU : H SOQW DERSVWKH WBQEDLG RQIW HIHRRYH GDM  Z KIEK IRUXV 1V - DQXDUY
8 SRQDGRSURQ WH DP HQEP HOW 1Q WY BIQGDUE Z IOEH UHFRI Q] HG\MURXIK D FXP XOMYH HIHPWDGYMR HOAR UABIQHG HDQQIV

© H KDYH FUDWMG D FRP SDQ. Z IGH DSSURDFK \R HYDODMY \WH HIHFW R 1P SBP HQID WY ABQEDLE : H FROMXH VR \MADQG UH ICH \WH UHDWIG HAIP DURQ

P RGHY W& P HHVWNH UHTXILHP HQW R WWH ABIQEDLE DQG KDYH FRP P HQFHG SDUD@BIOMAIY) RQ RXUFRBH P RGHO:  H DUH 11QD@ Q) \WH HYDODMRQ R NH - DFFRXQUY)
IQMSUABMRQY DQG \WH SHURG |RUZ KIFK UHDVRQDE®! DQG VXSSRWNE®! |RUFDVIV FDQ EH P DEH  SURUR UHYHMIY R KMRUEDORW H SHUHGAH IRUWH UHP DIQQ) @H
R WHEDQ $VZ H ILGDD H \WH HIP DIRQ P RGHY DQG \WWMRKQEDAEHAMRQY DV Z HODV RQIRIQI QVFXWIRQY Z W RXUEDQNQ) UHI XOWRY Z H H SHAAR SHURP
DCAMRCDOSDUD@IOMAV [QFOEQI XQRQ) WH IXTHARP DIRQ |UDP HZ RUN SURUVR DERSURQ

© H FRQIOXH \R DAWHW DQG GHYHEBS RXUIQMEDCSURFHWHY DQG M VWP V' 1Q DEGMRQ R HYDODME WH [P SDPWRQ RXUILQDQRIDOABMP HQMEMVFBVXUAY @ HH SHRW
WDVWKH LP SDPWR| DGRSVY LY QHZ \ABIQEDAS DVWKH HIHRWYH GDWM Z LOUHVXENQ D P DIMIDAQFUHDVH \R \WH & RP SDQ\ 1 DARZ DQFH IRUBDQ BWHY DQG BAVXAHQ D
GHRUHDVH 1Q UHI XOWMRY FDSABO 7 KH H WQAR \WH [P SDPWR \WH DGRSWRQ R &( &/ DWKH HIHARYH GDWM Z IOGHSHQG RQWH M) H DQG DWHATXDDW R WH SRMRIR
DQG HARQRP [E FRQAMRQY DQG | RMFDVIV DADGRSUIRQ DV Z HODV DG UHIGHP HQW \R RXUP RGHY P HWRGRBJ\ DQG RKHUDWXP SWRQY

6HH1RM 9DMVR 3 UHVHOBMRQDQG6 XP P DY R 6 LJQUFDQ/S FFRXQIY 3 RTFIHY \R RXU DQOXDCFRQVRIEDWMG ILCDGAIDOABWP HOVIQRXU ) RWP
. IRUDGEMRQDAQIRIP DMRQ RQ RXUML QUEDQADFFRXQIY SRIFLHV
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$ QR RXUG-HEWHFXUMAHY DUH FOWMLIHG DV DYDIDE®! |RUVDE! DQG DUH KHG W P HHWRXU@ XIGW REMIRYHY RUR FRP SO Z W \WH & RP P XQW 5 HQYHWR HQV/$ FW
3&5%" 2 XUGHEWHRXUMHV FROUWR WH IR@XZ 1Q)J

-XQH "HFHPEHU
* (RW * RW * RW * RW
$P RUIHG XQUHD HG XQU-DA HG (WP DMG $P RUIHG XQU-D HG XQU-D HG (WP DMG
IQP IGRQY FRW JoQv RWHY 1DLUYDOH FRW JoQv BWHY IDWYDOH
8 6 JRYHUQPHQW DQG IHGHUDO
DJHQF\ 2 2
6WDWH DQG PXQLFLSDO 2 2
5HVLGHQWLDO PROWJIDJH EDFNHG
$VVHW EBFNHG 2 2
8 6 FRUSRUDWH GHEW 2 2 2 2 2 2
7RWDO
BBBBBBBBBBBBBBBBBBBBBBB
D $00 Rl RXU UHVLGHQWLDO PRUWJDJH EDFNHG VHFXULWLHV KDYH EHHQ LVVXHG E\ JRY HWXRHQW VBRQVR!
"HFHPEHU PLOOLRQ [FQ®OLRQ RI UHVLGHQWLDO PRUWJDJH [EWDH SIDG & HFX EN WLKHHY %UDHQNS B F WFIRYCHIDD W

VHFEXUH )HGHUDO 5HVHUYH 'LVFRXQW :LQGRZ DGYDQFHV
E $00 RI RXU DVVHW EDFNHG VHFXULWLHY DUH FROODWHUDOL]JHG E\ FUHGLW FDUG ORDQV

7KHIRGRZ 1Q) WE®GI SUHVHQW \KH HWP DIMG | DIUYDAHV DQG J IRW XQUHDA HG BWHV R RXUDYDIME®! | RUVDG! GHEVWHRXUMAV

,Q ORVV SRVLWLRQ IRU

/HVV WKDQ PRQWKYV PRQWKYV RU PRUH
*URVYV *URVYV
(VWLPDWHG XQUHDOL]HG (VWLPDWHG XQUHDOI
LQ PLOOLRQV IDLU YDOXH ORVVHYV IDLU YDOXH ORVVFE
$W -XQH
86 JRYHUQPHQW DQG IHGHUDO DJHQF\ 2 2 2 2
6WDWH DQG PXQLFLSDO 2 2
5HVLGHQWLDO PRUWJDJH EDFNHG 2
$VVHW EDFNHG 2 2
7RWDO 2
$W 'HFHPEHU
86 JRYHUQPHQW DQG IHGHUDO DJHQF\ 2 2
6WDWH DQG PXQLFLSDO
5HVLGHQWLDO PRUWJDJH EDFNHG 2
$VVHW EDFNHG
7RWDO

© HUHIXOWD BMEZ GHEVWHPXUMEAN IRULP SDILP HQAKMQI ERW TXDOEMYH DQG TXDQMAMYH FUMWUID : H SURVHO® GR QRAMOG R VHTORXUGHEVWHFXUMEN \KDWDUH
1Q DQXQUHD@ HG B SRVIMRQ DQG EHIHYH WDWWY QRAP RUH @NHD \WDQ QRWKDVWE H Z LOEH UHTXILHG \R VHOWHVH VHEXUMAY EH RUH BFRYHY R RXUDP RMY HG FRW

7KHH Z HH QR RIWHUWDQ \MP SRUDY P SDILP HQW WHFRJ Q] HG GXUKQ) WH M. P RQKV HQGHG - XQH DG



&RQADAMDO0 DIMUMHY Rl ,QYHWY HOW LQ$ YDIME®! IRU6 DOI' HEWG HEXUMHY

$PRUWL]HG (VWLPDV
$W -XQH LQ PLOOLRQV FRVW IDLU YD

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

. HH SHADRXDAP DXMUMAY R GLLIHUIURP . FROADRXDAP DMUMAY EHFDXVH ERWRZ HY KDYH WH W KWIR SUHSDL FHUIRIQ REQ) DUWRQV

7KHH Z HH QR P DMIDAHDD HG J DIQV RUBMHY BRI QL) HG IRUMH M. P RQMY HQGHG - XCH DG

$AWRXIK Z H JHQHD@® GR QRWKDYH WH IQMOAR VHODQ, VSHFLLLE VHEXUAEN KHES DAV XQH IQWH RUEQDY FRXWH R P DQDU Q) RXUGHEVWHRXUMIY
SRWRIR ZHP D\ VHOVHEXUMAY SURUVR \MHUP DIXUMHN |RUD YDUHNY RN HDVRQY IGFOEQ) GYHWILEDIRQ FUHGWIXDON \ IHG CNXIGW BHTXIUHP HQW DQG IXQAQ)
RE@ DIRQY
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LQ PLOOLRQV -XQH "HFHPEHU

&UHGLW FDUGYV

&RQVXPHU LQVWDOOPHQW ORDQV

&RPPHUFLDO FUHGLW SURGXFWYV

2WKHU

7RWDO ORDQ UHFHLYDEOHV EHIRUH DOORZDQFH IRU ORVVHV
BBBBBBBBBBBBBRRBBBBEREB

D 7RWDO ORDQ UHFHLYDEQAOLRF CEQEHOLRQ RI UHVWULFWHG ORDQV RI FR-QX\QRIO L G DIVYIEF AR EXIWL W L JWDHWLSRHEF
6HH 1RVOBULDEOH ,QWHIRHVMW YW HWUHMRUPDWLRQ RQ WKHVH UHVWULFWHG ORDQV
E $WXQH DQGEFHPEHU ORDQ UHFHLYDEOHV LQFOXGHG GHIHUUHG FPR\OWV RQHWAL®0G R GSHEFEMG YLIQER P H

/ RDQ 5 HFHLYDE®V + HIB |RU6 DM

" XUQI \WH LA XDWURI Z H HOMUHG IQR DQ DI UHHP HOAR VHORDQ UHFHLYDE®N DWRADWG Z W RXUS HWBICR DUG SURTUDP DIUHHP HOWZ W : D@ DWSV D
UHVXOVDW XCH EIQRQ R &DQ UHFHYDE®N DUH FOWLIHG DV @DQ UHFHLYDEBY KHG | RUVDB! RQ RXU& RQGHQVHG & ROVREEDIMG 6 \BMWP HOMR! ) LODCQRDO
3 RVMRQDQGZH HRWEHG D P 1@ARQ UHVHYH WHBDVH 1Q RXUSURYIMRQ IRUBDQ BWHV 1Q WH LA XDUMURI IR@®Z 1Y \KH HFOWILIFDIRQ R \WH : D& DWW
SRUNRIR \R BDQ UHFHYDE®N KHG IRUVDB! $W XCH DSSWR [P DIMO EI@RQ R \WH GDQ UHFHYDEGV KHG |RUVD®GI DUH UAMIIFWG BDQV R RXU
FROVRTEDWG VHREXUMY DIRQ HOMHY 6 HH1 RW 9 DUDE®! , QMUHW QIMAV | RUIXUKHUIQ RUWP DURQ 7 KH VDBI R WH SRIWWRIR Z KIFK LIV VXEMPWR FXWRP DU FBMQ)
FRQAMRQV IV H SHAWMG R EH FRP SGWNMG 1Q 2 RIREHU



$ @Z DQFHIRU/ RDQ/ RWHV

%»DODQBBWIW 3URYLVLRQ FKDUJHG WR %DODQFI
LQ PLOOLRQV RSHUDWLRQ@VURVV FKDUJH RIIV 5HFRYHULHV -XQH
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQYV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2
7RWDO
%»DODQBBWIW 3URYLVLRQ FKDUJHG WR %DODQFI
LQ PLOOLRQV RSHUDWLRGURVV FKDUJH RIIV 5HFRYHULHV -XQH
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2 2 2
7RWD O
%DODQFH DW -BQRFUVLRQ FKDUJHG WR %DODQFI
LQ PLOOLRQV RSHUDWLRQ@VURVV FKDUJH RIIV 5HFRYHULHV -XQH
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2
7RWDO
%DODQFH DW -BQRFUVLRQ FKDUJHG WR %DODQFI
LQ PLOOLRQYV RSHUDWLRQ@VURVV FKDUJH RIIV 5HFRYHULHV -XQH
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQYV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2 2 2
7RWDO
" HIQTXHOWDQG 1 RQ DFFLXDQ’ RDQV
RU PRUH GD\V
GD\V RU PRUH GD\V GHOLQTXHQW DQGIRWDO Q
$W -XQH LQ PLOOLRQV GHOLQTXHQW GHOLQTXHQWRWDO SDVW GXH DFFUXLQJ DFFUXLQ

&UHGLW FDUGV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWV

7TRWDO GHOLQTXHQW ORDQV

SHUFHQWDJH RI WRWDO ORDQ UHFHLYDEOHYV




RU PRUH GD\V

GD\V RU PRUH GD\V GHOLQTXHQW DQGIRWDO Q
$W '"HFHPEHU LQ PLOOLRQVWHOLQTXHQW GHOLQTXHQWRWDO SDVW GXH DFFUXLQJ DFFUXLQ
&UHGLW FDUGYV 2
&RQVXPHU LQVWDOOPHQW ORDQYV 2
&RPPHUFLDO FUHGLW SURGXFWYV 2

7RWDO GHOLQTXHQW ORDQV
3HUFHQWDJH Rl WRWDO ORDQ UHFHLYDEOHV

BBBBBBBBBBBBBBBBBBBBBBB
D ([FOXGHV SXUFKDVH FUHGLW LPSDLUHG ORDQ UHFHLYDEOHYV

,P SDILHG/ RDQV DQG 7WRXEG®IG' HEVWS HVWKFXUQI V

0 RWIR RXUQRQ DFFUXDOBDQ UHFHLYDEBN DUH VP DIBUEDDIQFH GDQY HYDODMG FRBFIHO B\ SRWRIR |RUIP SDILP HOADQG \WHUH RUH DUH RAMGH WH VFRSH R WH
GQVFBVXUH UHTXILHP HQN IRUIP SDILHG BDQV $FFREQI® 1P SDILHG BDQV UHSUMVHOAHAWIKFMUAG VP DIUEDDGRH KRP RIHGHRXY GDQV P HHAMDY WH GHIIQURQR D
7RXEGIG' HEVE HAKRMUQY 37 57 : H XvH FHUBIQ GDQ P RALUEDMRQ SURI WP V IRUERWRZ HY H SHUIHQAQ) 1ILCDGADOAELIEXEEAY 7 KHVH GDQP RALEDIRY
SURILDP V LQFO(GH LOMUHVNIDAM UHGXPURQY DQG SD\ P HOAEH HUDW 1O H] FHW R WWUHH P RQKV Z KIFK Z HUH QRVSDWAR \KH \MUP V R \WH RUDIQDOFRQADRW2 XU7' 5
GOV GR CRACFOGH BDQV WDWDUH FOMLHG DV GDQ UHFHYDEBN KHT |RUVDG!

: H KDYH ERW IQMIDIDQG H WULDOBDQ P RALFDMIRQ SIRIWDP V : HXVH BQJ WP P RALEDMRQ SURI P V IRUERWRZ HY H SHUIHGAQ) 1ICDQADAGLIEXQY DV D ®W
P M DIRQ WD\ W P SURYH BQJ WP FRIBRDELDN R \WH GDQV \WWDWDUH FOWLHG DV 7' 5V 7KH BQJ WP SURIWDP IQYROHV FKDQIIQ) WH AWKPMUH R \KH
GDQ\R D I HG SD\ P HQABDQ Z W D P DXV QR BQIHMDQ P RQKV DQG HEXFQ) WH IQMMHANDM RQWH BDQ 7KH BQ WP SUIRIDP GRHY QRACRIP DO
SURIGH IRUWH IRULYHHW R XCBDIG SUGFISDAEXWP D DABZ. |RUMH UHYHWDCR! FHUBAQ XQSDIG IQMIHVARUIHH DWHWP HQN : H DOR P DNH GDQ P RALEDIRQY IRU
FXVARP HWY Z KR UHTXHWICDGRIDCDWIMBIORH \WURXI K H WMUDO/RXUFHY VXK DV FRQUXP HUFBHAWFRXQUHER DIHGR SURIWDP V' 7 KHVH GDQV WSIED@ WHFHYH D
UHGXPHG LOMUHVWIDM EXWARQIOXH R EH VXEMPVWR \WH RUILODCP 1P XP SD\ P HOAMUP V DQG GR QRACRUP DO IQFGGH Z DLYHUR! XGBDIG SUGASDOIQMMHAMRUIHHY
7KH IRTRZ IQ WEB! SURYIGHV LQRUP DIRQ RQ BDQV \WDWHQMUHG D BDQ P RALEDMRQ SURIWDP  GXUQ) \WH SHURGY SUMVHOMG

7KUHH PRQWKVY HQGHG -XQH 6L[ PRQWKY HQGHG -XQI

LQ PLOOLRQV
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO

2 XUD@Z DQFH IRUGDQ ®AHY RQ 7' 5 VIV JHGHIDE P HDVXUHG EDVHG RQWH GlLIHIHGRH EHE HHQ WH UHFREHG BDQ UHFHLYDE®! DQG \WH SURVHQWYDOH R \WH
H SHRMG IXUMUH FDVK IGZ V. GQVFRXQIMG DVWKH RU LQDCH T HAYH IQMUAADM R WH GDQ , QMIHVAGFRP HILRP BDQV DFFRXQIMG IRUDV 7' 5V IV DFFRXQIMG IRUIQ
\WH VDP H P DQQHUDV RKHUDFRXIQ) GDQV



7KHIRGZ 1Q) WE®GI SURYIGHV 1QIRUP DIRQ DERXWBDQV FOWILIHG DV 7' 5V DQG VSHALIF UAVHYHV @ H GR QRWHYDADW FUHAWADLG GDQV IRUIP SDILP HONRQ DQ
LOAYIGXDAEDVY EXWOWMDG HIP Dviv DQ DARZ DQFH |RUGDQ BWHY RQ D FRBIAYH EDVV $V D UHVXGWKHUH DUH QR [P SDILHG GBDQV |RUZ KIEK WHUH LV QR D@z DQFH

7RWDO UHFRUGHG 1HW UHFRUGHGSDLG SUL¢(
$W -XQH LQ PLOOLRQYV LQYHVWPHRMODWHG DOORZDQERYHVWPHQW EDODQ
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQYV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO

7RWDO UHFRUGHG 1HW UHFRUGBGSDLG SUL(
$W '"HFHPEHU LQ PLOOLRQV LQYHVWPHRMODWHG DOORZDQERYHVWPHQW EDODQ
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV
7RWDO

) LQDQFIDY IHFW RI 7* 5V
$V SDWR RXUBDQ P RALEDMRQY IRUERURZ HY H SHIHQAQ) IIQDQADOGLIEX®Y ZH P D SURYIGH P XAI5®!I FRFHVMRQY \R P QP 1} H RXUHFRQRP IF ®W DG

[P SIRYH BQ) WP GDQ SHURWP DOFH DQG FRGADELON 7 KH IRTRZ 1Q) \WE®! SUVHON \WH WSHVY DQG I LIQDQRDCH IHAW R| GDQV P RALLHG DG DFFRXQMG IRUDV 7' 5V
GXUQ) \WH SHURGY SUVHOMG

7KUHH PRQWKY HQGHG -XQH

,QWHUHVW LQBRMHWHVW LQFRPH ,QWHUHVW LQGRMHWHVW LQFRPH
UHFRJQL]WMG&DW ZRXOG KDYH UHFRJQL]MG&DW ZRXOG KDYH
GXULQJ SHUERIBQ UHFRUGHG GXULQJ SHUERIGIQ UHFRUGHG
ZKHQ ORDQV ZHOHWK RULSYODDIH UHFREZEHG ORDQV ZHBHWK RULSLODDIH UHF
LQ PLOOLRQV LPSDLUHG WHUPV LQYHVWPHQW LPSDLUHG WHUPV LQYHVWP
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV 2 2 2 2
7RWDO
6L] PROQWKY HQGHG -XQH
,QWHUHVW LQERPHWHVW LQFRPH LQWHUHVW LQBRMPMWHVW LQFRPH
UHFRJQL]MXDW ZRXOG KDYH UHFRJQL]MXDW ZRXOG KDYH
GXULQJ SHUERGIQ UHFRUGHG GXULQJ SHUERIGIQ UHFRUGHG
ZKHQ ORDQV ZHDHWK RULSYHDODIH UHFREZBHG ORDQV ZHPHWK RULSYBDDIH UHF
LQ PLOOLRQV LPSDLUHG WHUPVY LQYHVWPHQW LPSDLUHG WHUPV LQYHVWP
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV 2 2 2 2

7TRWDO




3D\ P HOW HDXOV
7KH IRTRZ 1Q) WEG! SUNVHQW \WH WSH QXP EHUDQG DP RXQAR BDQV DFFRXQIMG IRUDV 7' 5V WDWHQURTIG 1Q D P RALIFDURQ SDQ Z MMIQWH SUHYIRXY P RQMV

IURP \WH DSS@FDE®! EDOQRH VKHHWEDW DQG H SHUHQFHG D SD\ P HQAGH DXOGXUQ]) \WH SHURGY SUHVHOMG $ FXRP HUGHDX@WV [URP D P RALIFDWRQ SURIWDP  DIMU
\& R FROVHRXWH P MVHG SD\ P HOWV

7KUHH PRQWKYV HQGHG -XQH

$FFRXQWYV $FFRXQWYV
LQ PLOOLRQV GHIDXOWHGBRDQV GHIDXOWHG GHIDXOWHGRDQV GHID>
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV 2 2
7RWDO
6L] PRQWKY HQGHG -XQH
$FFRXQWYV $FFRXQWYV
LQ PLOOLRQV GHIDXOWHG@RDQV GHIDXOWHG GHIDXOWHGRDQV GHID»
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV 2 2 2 2
&RPPHUFLDO FUHGLW SURGXFWYV 2 2
7RWDO

&UHGWE XDOW ,QGIFDWRYY

2 XUBDQ UHFHYDEBN SRURTR LOFOIGHY ERN VHRXUHG DQG XQUHRXUHG BDQY 6 HRXUHG BDQ UHFHYDE®N DUH U HD FRP SUVHG RN FRQVXP HUQARK® HONBDQY
VHEXUHG B\ HTXISP HQA8 QVHFXUHG BDQ UHFHLYDEGN DUH @U HD FRP SUVHG Rl RXURSHQ HQGHG FRQVXP HUDQG FRP P HIADALHYRMIQ) FUHAWADLE BDQV $V SDIWR
RXUFUHAWIMN P DQDIHP HOADRIYIMAY RQ DQRQYIRIQ) EDVY Z H DWHW RYHIDGFHAWTXDDW B\ UYIHZ Q) LQIRUP DUMRQ UHDWG R \WH SHURWP DQFH R D FXWARP HUY
DFFRXQAZ W XV DV Z HODV IQRP DIRQIURP FUHGAWEXWHDXV VIXFK DV D)) DIU,VDDF & RISRIMRQ 3) ,&2 " RURNHUFUHAW/FRUAY UHDMO) \R WH FXWWRP HUY EIRDGHU
FUHGVSHURWP DQFH ) ,&2 VFRUHY DUH J HGHUDE® REMBICHG DWRI IQDURQ R \WH DFFRXQDQG DUH UHUAVKHG DAD P IQIP XP TXDUWM® EXWFRX@ EH DV RWQ DV
ZHND \R DAMARQ SUHARID) FXMRP HUEHKDYIRU : - H FDVWI RU, H WHVH FUHGMYFRUAV IQR \WH IRTRZ [Q) WUHH FUHGMFRUH FDMIRUHY L RUKLIKHU Z KIEK DU
FRMGHUGWHWRQIHWAHAW I W FROUGHHGP RGHDW FHGWIM DQG I RUBMY Z KIFK DUH FROUGHUHG Z HDNHUFUHGW 7 KHUH DUH FHUBIO
FXVRP HUDFFRXQW IRUZ KIFK D) ,&2 VFRUH 1V QRADYDIDE®! Z KHUH Z H XVH DEMEDUYH VRXUFHV \R DWHW \WHUFUHGWDQG SUHAPWEHKDYIRU 7 KH IRTRZ 1Q) \UE®!

SWRYIGHV WH P RWHFHQW ,&2  VFRUHV DYDIDE®! | RURXURXWRP HY DW XCH ' HRHPEHU DQG - XCH UHVSHANHO DV D SHIFHQBUH RI
HDFK FOW Rl GDQ UHFHYDE®! 7KH \WWE®I EHBZ H FAGHV DQG R RAUORBOBRDQ UHFHYDE®NV EDOCQFH DWHDFK R - XQH " HHHP EHU
DQG - XCH UHVSHAYHD Z KIFK UHSUAVHQWV WRVH FXWRP HUDFFRXQW IRUZKIEK D) ,&2 VFRH IV QRADYDIDE®!
-XQH "HFHPEHU -XQH
RU WR RU RU WR RU RU WR RU
KLIKHU OHVV KLJKHU OHVV KLJKHU OHV\V

&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV



8 QXQGHG/ HQGLQI &RP P W HOW

: HP DQDIH \WH SRMQIDAIMN IQ FUHAWARP P IW HQW E\ @ M) WH \RBDP RXQAR FIHAWERW B\ IQAYIGXDARXWRP HUDQG IQWRBOE\ P RQMRUQ) \WH W] H DQG

P DXUMW R RXUSRUNRIRY DQG E\ DSSOIQ) \WH VDP H FUAHAWARQEDLGY | RUDQR RXURHAWBURGXFW 8 QXVHG FUHAWFDUG @HY DYDIOE®! R RXURXVRP HY \RGIG
DSSWR P DIMO El@RQ DQG EI@RQ DW XCH DQG' HAHP EHU UHVSHRAYHD :  KIG!H WHVH DP RXQWV UHSUHVHQNG \WH \RBCDYDIDE®! XQXVHG
FUHAWADUG @HY Z H KDYH CRWH SHUHQRHG DQG GR QRADQIASDWM WDWDAR RXURXVRP HY Z LGDFFHW \WHUHQUWH DYDIODE®!I GH DADQ. J LYHQ SROAQWP H

,QMUHVWOFRP HE\ 3 URGXFW

7KHIRGZ 1Q) WE®GI SURYIGHV DCAMRCDAQ RUP DMRQ DERXVRXUIQMUIAVDQG IHHY RQ BDQV  IOFAAQ) P HIFKDQAGVFRXQW [URP RXUGDQ UHFHLYDEGBN ICFAIAQ) KHG
IRUVDG!

7KUHH PRQWKY HQGHG -XQH 6L PRQWKY HQGHG -XQlI

LQ PLOOLRQV
&UHGLW FDUGYV
&RQVXPHU LQVWDOOPHQW ORDQV
&RPPHUFLDO FUHGLW SURGXFWYV
2WKHU 2
7RWDO

127( 9$5,8%/( ,17(5(67 (17,7,(6

© HXVHO,( V\R VHRXUMY H BDQ UHRHLYDE® DQG DUDQI H DAWHWEDANHG IICDGAQ) IQWH RBICDY FRXWH R EXVIGHW |, QVHVIRLY 1Q WHVH HQMIH RQD KDYH
UHFRXU/H \R \KH DWHW RZ GHG E\ \WH HQUWY DQG QRVWR RXUJ HOHIDAFUHAW: - H GR QRWKDYH [P STRMIXSSRWADUDQI HP HQWV Z MW DQ 9,( DQG Z H GG QRWBURYIGH
QRQ FROMDPMDO/XSSRUWRUSUHYIRXVD WDV HUHG BDQ UHPHYDE®V R DQ. 9,( LQWH \WUHH DQG M. P RQKY HQGHG - XCH DQG 2 XU9 ,( V DUH DEGI R
DFFHSWOHZ BDQ UHRHLYDEGN DQG DUDQIH QHZ. DWHWEDANHG ILQDGAQIY FROVMMONZ 1 WH UHTXLUHP HQW DQG @P MAMRQY RQ VXFK DRMYMHY SOFHG RQWH9,( B\
H MY LQYHRY 2 QFH DQ DFFRXQKDV EHHQ GAMICDWGVR D 9,( \WH FROADRXDADUDQ) HP HQW Z H KDYH UHTXIUH DOH MM DQG IXWMUH BDQ UHFHYDEGN

RU IQDWMG XQEHUVXFK DFFRXQAR EH WDQVHUHG R WH 9, 7KH DP RXQWR BDQ UHFHLYDE®N KHG E\ RXU9,( VIQH FHW R \WH P IQIP XP DP RXQHTXLUHG XQGHU
WH DWHWEDANHG I IQDQAIQ) DUDQIHP HQW Z MY IQYHWRWY P D\ EH UHP RYHG B\ XV XQGHUUHP RYDCR! DFFRXQW SIRYMRQY $ @BDQ UHFHYDEBN KHG B\ D9,( D
VXEMPWR FOIP V R \MILG SDUY IOYHVRWY

,QHYDGDMEY Z KHKHUZ H KDYH \WH SRZ HR GUHPWKH DRYMAV R D9,( WDWP RANAI QUIEDQW® [P SDPWWV HIRGRP IE SHURWP DOFH Z H FROVIGHUWH SXUSRVH IRU
ZKIEK\WH 9 ,( Z DV FUHDWG \WH [P SRUBGRH RN HDFK R WH DRIV 1Q Z KIFK MY HQJ DU HG DQG RXUGHAMRQ P DNQJ URBI 1L DO LOWWRVH DY WDW

W QUEDQ® GHMUP IGH WH HQMVIY HFRQRP LE SHURUP DQFH DV FRP SDUHG \R RKHUHFRGRP (E LOMHWKRGHLY 7 KLY HYDODURQ UHTXIUHY FROMGHIMRQ R DQIDFW
DQG AURXP WBQFHY UHBIYDQUWR GHAIMRQ P DNQJ WDV HFW WH HQMVIY 1X\WMUH SHURUP DQRH DQG \WH H HIFAVH RE SURHWIRQDOMWGI P HONQ GHAIGQ) Z KIEK
GHFMRQ P DNQJ UKW DUH P RAP SRUBIQV

L QGHMP IQQJ Z KHWHUZ H KDYH WH U KVWR UHFHLYH EHQH W RUWH REQ) DURQ R DEVRUE GWHV \KDWARX@ SRIMQIDE® EH VI QUEDQAR D9 ,(  Z H HYDODW DOR
RXUHFRQRP L IQMUHVIV 1Q WH HOMY UHIDUBBIMWR! IRP GHEWHTXIW P DQDI HP HOWDQG VHYIFLQ) 1HHY DQG RKHUFRQADRAXDCDUDQI HP HON 7 KLY HYDOODWRQ
FROVIGHY DOWHBYDQNDRRY R \WH HOMAY GMIQ IQFOGQ) \WH HQMY FDSMIOAKRXUH FROAMDRAXDOW KW \R HDUQQIV RUBRWHY VXEREQDIRQ R RXUIQMIMN
UHOMYH R WRVH R RKHUIQYHWRY DV Z HODV DQ. RHUFRQADRXDCDUDQI HP HON \WDWP LI KW, DANDWARX@S KDYH \KH SRIMQIDOR EH HFRGRP IEDD® I QUEDQW
7KH HYDODUWRQ R HDFK R WHVH IDRRY 1Q UDFKIQ) D FRGFOMRQ DERXVNH SRIMONDOWI QUEDQRH R RXUHFRQRP L IQMUHVN 1Y D P DIWMKDWIHTXIUHY \WH H HUFVH
R SIRHWIRQDOMGI P HOW

: HFRQURTEDW 9 ,( V Z KHUH Z H KDYH WH SRZ HOVR GIUHPVIH DRV \WDWAJ QUEDQM® DIIHRAKH 9 ,( V HFRQRP LE SHURWP DQFH WSIFD@® EHFDXVH Rl RXUURBI DV
HWHUVHYEHURUDGP IQMAIDRUIRUWH 9, ( V' 7KH SRZ HOR GUHPWA] MV EHFDXVH RI RXUUR®! 1Q WH GHVL Q DQG FRQGXFWR! \WWH VHIYIEIQD R \KH 9,( VIDWHW DV Z HD
DV QUHAI) FHUBIQDIDILY R WH 9, V IGFOEQ) GHMP LQQ) Z KHKHUDQG RQ Z KDAMP V GHEWR \WH 9 ,( V Z LGEH MXHG



7 KH GDQ UHFHYDEGNV 1Q WHVH HQMHY KDYH UMNV DQG FKDUDRMUMIFY VP LOUMR RXURWHUILODQAIQ] UHFHLYDE®N DQG Z HUH XQGHZ UMKMQ W \WH VDP H WIQEDUG
$FFRAEQIO WH SHURWP DOFH Rl WHVH DWHW KDV EHHQ VIP IDUMR RXURWHUFRP SDUDE®! BDQ WHFHYDEBN  DQG \WH EGIQGHG SHURWP DFH R \WH SRROR
UHFHLYDE®NV 1Q \WHVH HQMYHY UH GFW \KH HDJ LELOY FUMAUD \KDWZ H DSSO R GHWMUP 1COH Z KIFK UHFHLYDE®N DUH VHBIRWMG | RUMDQVIHU & ROMDRXD® \WH FDWK IBZ V
IURP \WHWH [LODQAQ) UHFHLYDE®N P XWWMUMEH XVHGWR SD\ WILG SDWWV GHEVWKRGHY DV Z HODV RKHUH SHQVHV R \WWH HQW ([ FHW FDWKIGZV 1L DQ DA
DYDIOE®!H W XV 7 KH FBHAWRY R \WHVH HQMHV KDYH CR FDIP RQ RXURKHUDWHW

7KH\DE®I EHBZ VXP P DU} HY WH DWHW DQG MEIMAHY R RXUFRQVREEDMG VHRXUMY DURQ 9, ( V GHVFUEHG DERYH

LQ PLOOLRQYV -XQH '"HFHPEHU
$VVHWYV
/IRDQ UHFHLYBEOHV QHW

/IRDQ UHFHLYDEOHYV KHOG IRU VDOH 2
2WKHU DFVVHWV

7TRWDO

/ILDELOLWLHYV
%RUURZLQJV
2WKHU OLDELOLWLHYV

7RWDO

BBBBBRBRRBBRRRRREBRRRREEER

D ,QFOXGHELOODRRQ ELOOLRQ RI UHODWHG DOORZDQFH IRU ORDQ ORV V HVY QGIVR® \BER@IO LRAHDRW V DUHE WU L F W
"HFHPEHU UHVSHFWLYHO\

E ,QFOXGHRLOMIRED PLOMURMHIUHIDWHG IXQGV KHKQGE E\ WEE&®FH/PBWU UHVSHFWKNYRMIODUH FODVVLILHG D

DQG HTXLYDOHQWY DQG LQFOXGHG DV D FRPSRQHQW RI RWKHU DVVHWY LQ RXU &RQGHQVHG &RQVROLGD
7KH EDDQRHV SUHVHQMG DERYH DUH GHAR! IQMUFRP SDQ. EDDQFHV DQG WDQVDRIRQY WDWDUH HIP LODWMG LQ RXUFRQEHQVHG FRQVRTEDWMG 1LQDQRDOARMP HON
© H SURYIGH VHYIFIQJ IRUDOR RXUFRQVRIEDMG 9 ,( V & RTIIRQY DUH UHTXILHG VR EH SOFHG LOR VHI UHI DWWG DFFRXQWV RZ QHG B\ HDFK 9, 1Q DP RXQN WDWP HHW

FROADAWD® VSHALHG P IQP XP GIYHY' 7 KHVH VHI UHJ DG 1 XQGV DUH LOYHWMG LQ FDVK DQG FDVK HTXLYDBIQA DQG DUH UHVIMEWG DV VR WHUXVH  SUQASD® \R SD\
P DMUQ) SUGASDODQG IQMIHVNRQ GHEWDQG \WH UHDWG VHYIFLQ) 1HHY & RIFIRQY DERYH WHVH P IQIP XP BIYHO DUH UHP WG VR XV RQ D GDI® EDVYV

GFRP H SUCGFISD® QMMHAMDQG HAV RQBDQY HDWHGE RXUFRQRIEDIMGO,( VZDV  EGRQDQG  EICGRQIRUKH WUHH P ROKY HQGHG - XCH DQG
UAVSHAYHO 5 HDWG H SHOWHY FROUMMG SUP DUD R SIRYIMRQ IRUBDQ BAWHY R P IGRQ DQG P IGBRQ I RUWH WUHH P ROMY HQGHG - XCH

DQG UAVSHAYHO DG IQMHVWW SHOHR  PLORQDQG P LGRQIRUWH WUHH P ROMY HQGHG - XCH DG UHVSHAYHO

GFRP H SUGFISD® IQMMHMDQG HAV RQBDQY HDWHGE! RXUFRQRIEDMGO,( VZDV  EMRODQG  EICRQIRVKHM] P RQKY HQGHG - XCQH DQG

UAVSHRAYHO 5 HDWG H SHOWHY FROWMMG SUP DUD R SIRYIMIRQ IRUBDQ BWHY R P IGRQ DQG P IGRQ IRUWH M P RQKV HOGHG - XCH
DQG UHVSHAYHD DQG IOMMHAW SHOMH R P LGRQDQG P LORQIRUWH M P RONV HQGHG - XCH DQG UHVSHRAYHO



127(  ,1B1*, %/($66(76

-XQH '"HFHPEHU
*URVV FDUU\LQSFFXPXODWHG *URVV FDUU\LQBFFXPXODWHG
LQ PLOOLRQV DPRXQW DPRUWL]DWLRQ 1HW DPRXQW DPRUWL]DWLRQ 1HW
&XVWRPHU UHODWHG
&DSLWDOL]JHG VRIWZDUH DQG RWKHU
7TRWDO
" XUQ) WHM[ P ROKV HQGHG - XCH Z H UFRUBHG DOGMRQY \R LOBIQI LEGI DWHW VXEMPVR DP RMY DURQ R P I@RQ SUP DUD UHDWG \R FDSMID HG

VR DUH H SHQAWUWHY DV Z HODV FXMRP HUUHDWG IQBQI LEGI DWHW

&XVARP HUUHDWIG LQMBQI IEG DWHW SUP DUD UHDAM R UABICSDUZHUFRQRDPWDFTXIMMRQY DQG H WOURQY DV Z HADV SXUFKDVHG FUHAWADLE UHDMRQUKISY * XU
WHV[ P RQKV HQGHG - XCH DG Z H UHFRUBHG DEGMRQY R FXRP HUUHDWG LOMBQI IEG DWHW VXEMPWR DP RMY DIRQ R P LGRQ DG

P LGRQ UHVSHAMYHD SUP DU UHDWG VR SD\ P HON P DGH R H] \MQG FHUBAQ UMBICSDWZHUUHDMRQUKISY 7 KHVH DEGMRQY KDG D Z HLI K\WMG DYHUI H DP RMY DEG! @H
R\ HDWY IRUERW \WH V[ P RQKV HQGHG - XCH DG

$P RUYDIRQ H SHOVH UHDWG \R UABICSDUEHUFROMDFW Z DV PIGRQDQG P ICIRQIRUKH \WUHH P RQOKV HQGHG - XQH DG UHVSHRAIYHD DQG
PIGRQDQG P IGRQIRUWH M P ROKV HQGHG - XCH DG UHVSHAYHO DQG LY IGFOGHG DV D FRP SRGHQWR P DN DQG EXVIGHW

GHYHBSP HQM SHQWH 1Q RXU& RQGHQVHG & RQVRTEDWMG 6 \BMP HQW R ( DWIQIV $ QRXHUDP RWIDMRQH SHQWHZDV ~ PIGRQDQG P IGRQ IRUKH WUH

P RQKV HQEHG - XCH DG UVSHAYHO DQG =~ PIORQDQG P IGRQIRUKH M P RQKY HQGHG - XQH DG UHVSHRAYHD DQG LY

IQFOIGHG DV D FRP SRQHQWRI RIHUH SHQVH 1Q RXUS RQGHQVHG & RQVRTEDWG 6 \BWMP HQW R ( DLRQIV

127( '(326,76

-XQH '"HFHPEHU
LQ PLOOLRQV $PRXQW  $YHUDJHPUDWH $PRXQW  $YHUDJHPUL
,QWHUHVW EHDULQJ GHSRVLWV
1RQ LQWHUHVW EHDULQJ GHSRVLWYV 2 2
7TRWDO GHSRVLWYV
BBBBBBEBBBBBEBBBBBEE

D %DVHG RQ LOQWHUHVWILH[BRQWHKVWROHZKE DQG WKH \HDHF HREHIG DQG DYHUDJH GHSRVLWY EDODQFHYV

$WXQH DQG' HFHP EHU IQMHVEHDUQ) GHSRVIW IGFOIGHG EGRQDQG EIGRQR FHMMEDWY R GHSRUVR RUP RUH
UAVSHAYHD 2 | \WH \RICFHMMEDMY Rt GHSRVVR RUP R EORODOG  EMORQZ HH FHUMEDMY Rl GHSRWR RUP RUH DW XCH
DQG' HAHP EHU UHVSHAYHO
$WXH RXUIQMHVWEHDUQ) WP H GHSRVIW P DU |RUKH UHP DIQGHUR! DQG RYHUWH QH WRXU\ HDUY DQG \WWHUHDIMUZ HH DV IRGZ V
LQ PLOOLRQV 7TKHUHDI

'"HSRVLWYV



7KH DERYH P DU \WE®! H FOGH EIGRQR GHP DQG GHSRVIW Z M QR GHIGHG P DWUW R Z KIEK EIGRQ DUH VDYIQIV DFFRXQW ,Q DGEMRQ DV

-XQH ZHKDG  EI@RQR EURNHUGHE RN GHSRVVYZ HHSV SURFXUHG \KURXIK D SURJUDP DUIDQ) HUZ KR FKDQGHY EURNHUDI H DFFRXQAGHSRVIW R XV \KDWA

DUH DOR H FOGHG IURP \KH DERYH P DIMUMW \BE®! 8 QBMWY H \WQGHG \WH FROADFW DWRFIDMG Z 1M \WHVH EURNHUGHE RN GHSRVVWZ HHSV Z IQWMUP IGDWM EHEHHQ
DQG

127( %2552:,1*%6

- XQH ' HFHP EHU
: HIKWIG
DYHDIH 2 XWABQGLQI 2 XWMBQGLQJ
LQ PLOOLRQV 0 DWUW GDM QMG DM LOWUHALDM $P RXQW $ P RXQW

YRURZ LQIV RI FRQVROGDWG VHEXUMW DWRQ HQWAHY
) I[ HG VHRXUMY HG ERURZ LDV
) GO VHRXUMY HG ERURZ IQIV
7RIICERURZ IQIV RN FRQVRTEDWG VHFXUMY DURQ HQMEY

6 HIRUXQVHEXUHG QRWV

6\ QFKIRQ ) LADQFIDOHQARUXQUHRXUHG CRMV
) I HG VHQRUXQUHFXUHG GRMV
) GOIQ) VHQARUXQUHEXUHG QRMV

6\ QFKURQ %DQN VHARUXQUHEXUHG QRMV
) I HG VHQRUXQUHRXUHG QR
) GO VHQARUXQUHEXUHG QRWMV
TRIEOHIRUXQUHEXUHG GRMY

TRECERURZ IQIV
BBBBBBBBBBBBBBBBBBB
D 7KH DPRXQWYV SUHVHQWHG DERYH IRU RXWVWDQGLQJ ERUURZLQJV LQFOXGH XQDPRUWL]JHG GHEW SUHPL>

' HEVWO DUMHV

7KH IRTRZ 1Q) WWEG! VXP P DU HV \WH P DXUMAY Rl \WH SUCASDADP RXQWRN RXUERURZ IQIV Rt FRQVRTEDWMG VHRXUMY DRQ HQIMIAN DQG VHQARUXQUHEXUHG QR IRU
WH UP DIQGHUR DQG RYHUWH GH WRXU\ HDLY DQG \WHU-DIMU

LQ PLOOLRQYV 7TKHUHDI
%RUURZLQJV

6 HOLRUS QVHFXUHG 1 RWV

,VVXDQFHM) PLOOLRQV
6\QFKURQ\ )LQDQFLDO
,VVXDQFH 'DWH 3ULQF&EBRRQW ODWXULW\ ,QWHUHVW 5DWH

0ODUFK
ODUFK

20Q-X0 Z H MXHG D \RIECR P LERQ SUCGFISDDP RXQAR VHQRUXQUHEXUHG QRIMV GXH



&UHGVY DFLOAHY

$V DCAMRQDORXUFHV R @NXIQW Z H KDYH XQAUDZ Q FRP P IWHG FDSDFMW XQGHUFUHAWDHMHY SUP DUD BHDWG R RXUVHRXUMY DMRQ SURJ UDP V

$WXCH ZHKDGDQDIJWHIDWM R EIORQR XQADZ Q FRP P IWHG FDSDRW XQGHURXUVHRXUMY DMRQ [ ICDCHQIV  VXEMPWR FXWRP DY ERURZ 1Q)

FROGMRQY 1URP SUYDWM GIQGHWY XQGHURXUVHRXUMY DIRQ SURJWDP V' DQG DQ DI JWHI DM R

UHYROIQ) FUHGWDAMY Z W SUYDW GIQEHY/

127( )$.,5 $/8( 0($685(0(176

) RUD GAVFUSMRQR KRZ ZHHWIP D IDIUYDGH VHH 1 RM

FRQURIEDWG [ IQDGFIDOADMP HOWIQRXU ) RWP

%DMV R 3 UHVHQIMRQ DQG 6 XP P DY R! 6 L QUIEDQVS FFRXQI 3 RTFAHY IQRXU

7KHIRGZ 1Q) WEGN SUHVHQNRXUDWHW DQG MDEIMAHY P HOVXUHG DWDIUYDOH RQ D UHFXUWIQ) EDVIV

5 HFEXUWIQJ ) DIU9 DXH 0 HOVXUHP HQW

$W -XQH LQ PLOOLRQYV

$VVHWYV

"HEW VHFXULWLHV
8 6 *RYHUQPHQW 3QBQFGHUDO
6WDWH DQG PXQLFLSDO
5HVLGHQWLDO PRUWJDJH EDFNHG
$VVHW EDFNHG

2WKHU DFVVHWYV

7RWDO

/ILDELOLWLHYV
&RQWLQJHQW FRQVLGHUDWLRQ
7RWDO

$W '"HFHPEHU LQ PLOOLRQYV

$VVHWYV

"HEW VHFXULWLHV
8 6 *RYHUQPHQW 3QBQFGHUDO
6WDWH DQG PXQLFLSDO
5HVLGHQWLDO PRUWJDJH EDFNHG
$VVHW EDFNHG
8 6 FRUSRUDWH GHEW

2WKHU DFVVHWYV

7RWDO

ILDELOLWLHYV
&RQWLQJHQW FRQVLGHUDWLRQ
7RWDO

BBBBBBBBBBBBBBBBBBBBBEB

/HYHO /HYHO /HYHO

EIORQR XQADZ Q FRP P IWHG FDSDRW XQEHURXUXQUHRXUWHG

7TRWDC

D )RU WKHPRQWKY HQGHG -XWMXHUH ZHUH QR IDLU YDOXH PHDVXUHPHQWY WUDQVIHUUHG EHWZHHQ OHYHOV

E 2WKHU DVVHWYV SULPDULO\ UHODWH WR HTXLW\ LQYHVWPHQWY PHDVXUHG DW IDLU YDOXH



/ HYHO ) DIU9DOXH O HDVXUHP HQW

2 XU/ HYHO  UHPXUIQY 1 DIUYDOH P HDVXUHP HQW SUP DUD UHDMY R BN DQG P XQFLSDOGHEWQWIKP HQN Z KIEK DUH YDOHG XVIQ) QRQ EIQAQ) EURNHUTXRWY RU

RWHUWILEG SDWV VRXUFHY &5 $ LOYHR HOW Z KIEK DUH YDOHG XVIQ) GHWDWHWDGHY DV Z HODV FROMY HOWRMGHIMRQRED DIRYY 6HH1RM %DMV R

3 UVHQBMRQ DQG 6 XP P DU Rl 6 LJQUFDQVS FFRXQIY 3RIAHVDQG1RM ) DIUSDOH 0 HOVXUHP HOVIQRXU  DQQXDCFRQVREEDWMG | LGDQRIDOARMP HQW 1Q RXU
YRP . IRUDGHMRUSURQ R RXUSURFHW R HYDODWM WILG SDUY SUFIQ) VHIYIFHY DQG D GHVFUSWIRQ R RXUFRQUG HONFRQUGHIDIRQ DQG FRP SHOVDURQ

DUDQIHP HON UHVSHRARYHD 2 XUWIBAM DQG P XQEISDOGHEWHEXUMEN DUH FOMMLHG DV DYDIDE®! IRUVDB! Z W FKDQJ HY 1Q | DIUYDOH IQFOGHG |Q DFFXP XOWG RKHU

FRP SUHKHQUYH IGFRP H

7KHFKDQIHV IQ RXU/ HYHO  DWHW DQG @EIIHY WDWDUH P HDVXUHG RQ D UHRXUWIQ) EDMY IRUWH \WUHH DQG ML P RQKV HQGHG - XCH DQG ZHHQRW
P DWUDO



) LQDQFLDGS VWHW DQG ) IQDQFLDG LDELOMHY & DUIHG DV2 WHU7 KDQ) DLU9 DOXH

&DUU\LQJ &RUUHVSRQGLQJ IDLU YDOXH DPRXQW

$W -XQH LQ PLOOLRQYV

YDOXH 7TRWDO /HYHO /HYHO /HYHO

JLOQDQBVNE WV

JLQDQFLDO DVVHWYV IRU ZKLFK FDUU\LQJ YDOXHV HTXDO RU

DSSUR[LPDWH IDLU YDOXH
&DVK DQG HTXLYDOHQWV
2WKHU DPVVHWV

J)LQDQFLDO DVVHWY FDUULHG DW RWKHU WKDQ IDLU YDOXH

/IRDQ UHFHLYDEOHV QHW
/RDQ UHFHLYDEOHV KHOG IRU VDOH

JLQDQFLDO /LDELOLWLHYV

JLQDQFLDO OLDELOLWLHYV FDUULHG DW RWKHU WKDQ IDLU YDOXH

'"HSRVLWYV

%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV 2

6HQLRU XQVHFXUHG QRWHYV

&DUU\LQJ &RUUHVSRQGLQJ IDLU YDOXH DPRXQW

$W '"HFHPEHU LQ PLOOLRQV

YDOXH 7TRWDO /HYHO /HYHO /HYHO

JLQDQBVNB WV

JLQDQFLDO DVVHWYV IRU ZKLFK FDUU\LQJ YDOXHVY HTXDO RU

DSSUR[LPDWH IDLU YDOXH
&DVK DQG HTRLYDOHQWYV
2WKHU DVVHWYV

JLODQFLDO DVVHWY FDUULHG DW RWKHU WKDQ IDLU YDOXH

/IRDQ UHFHLYDEOHV QHW

JLOQODQFLDO /LDELOLWLHYV

JLODQFLDO OLDELOLWLHYVY FDUULHG DW RWKHU WKDQ IDLU YDOXH

'"HSRVLWYV

%RUURZLQJV RI FRQVROLGDWHG VHFXULWL]DWLRQ HQWLWLHYV 2

6HQLRU XQVHFXUHG QRWHYV
BBBBBBBBBBBBBBBBBBBBBBB

D )RU FDVK DQG HTXLYDOHQWY DQG UHVWULFWHG FDVK DQG HTXLYDOHQWY FDUU\LQJ YDOXH DSSUR[LPDW

HTXLYDOHQWY FODVVLILHG DV /HYHO
PRQWKYVY RU OHVV RI WKHLU PDWXULW\

UHSUHYH@M 6 HE WRW HEXQUPLHMIWA \D @ GWK RHUWDODQDO PDWXULWLHV RU

E 7KLV EDODQFH UHODWHYV WR UHVWULFWHG FDVK DQG HTXLYDOHQWY ZKLFK LV LQFOXGHG LQ RWKHU DVV
F 8QGHU FHUWDLQ UHWDLO SDUWQHU SURJUDP DJUHHPHQWY WKH H[SHFWHG VDOHV SURFHHGVY UHODWHG
FXVWRPHUV ZKLFK PD\ EH OHVV WKDQ WKH IDLU YDOXH LQGLFDWHG DERYH
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$V D \DYIQIV DQG BDQKRAIQ) FRP SDQ DQG D IICDGADCKRTIQ) FRP SDQ. Z H DUH VXEMIPWR UHI XOMRQ VXSHIYIMIRQ DQG H DP IQDURQE \KH ) HGHIDCS HVHYH
YROUG DQG VXEMPVR \WH FDSMIOUHT XLUHP HQW DV SUVFUEHG B\ %OVHQ,, FDSMIAX®N DQG WH UHTXILHP HOW R WH' RGG ) IDQNS$ FW7 KH %OCN LY D IHGHD®
FKDUAMUHG VDYIQ)V DWRFIDURQ $V/ VXFK \KH YDQN 1Y VXEMIPWR UHI XOMRQ VXSHIYIMIRQ DQG H DP ICDMRQE \WH 2 [1IFH R WH & RP SWRMIUR! \WH & XWHGA R \KH
8 6 7UDVXY WH32&8& ZKIEK IV IW SUP DIV UHIXOWRU DQG E\ \WH &RQUXP HU) LQDQAIDCB LRMAMRQ UXUHDX. 3&) 3% ,Q DAGMRQ WH %DCN DV DQIQUXUHG
GHSRMRY IQAMMIRY LV VXSHYIVHG E\ \KH ) HGHDO  HSRWQUXUDQRH & RSRUIDMRQ

) DIGUH\R P HWP LQP XP FDSABICUHTXILHP HQW FDQ IQUMW FHWBIQ P DQEDRY DQG SRAME® DEGMRQDOAVFUHIRGDY DRIRQY B\ UHI XOWRW \KDWIL XQEHWINHQ
FRX@ @ IMRXUEXVIGHW DRRYMHN DQG KDYH D P DIMIDADGYHWH HIHPWRQ RXUFRQVRIEDWG [ LCDGAIDOARMMP HQW 8 QGHUFDSMICDGHTXDR JXIGHIHY Z H P XW

P HVWSHFLLLE FDSMIQ) XIGHIDHY \WDWQYRIH TXDQMAMYH P HDVXUHY Rt RUDWHN IDEIMMHY DQG FHUBIQ R EDOQRH VKHHVWAMP V DV FDBXOWG XQGEHUUHI XOWRY
DFFRXQIY SUDRIFHY 7 KH FDSMBCDP RXQN DQG FOMLIEDMIRQY DUH DOR VXEMPVAR TXDOIAMYH MG) P HQV B\ \WH UHI XOWRY DERXWARP SRHQWV UMNZ HI KUJV DQG
RWHUIDRRY

4 XDQMAMYH P HDVXUAY HABEQKHG B\ UHI XOMRQ R HOQVXUH FDSMBCDGHTXDR UHTXILH XV DQG \WH %OON\R P DIQEBAQP [P XP DP RXQW DQG DRV VHWRUIK 1O \KH
DEGV EHBZ R 7REO7IHU DQGFRP P RQHTXIW 71HU  FDSMIO DV GHIGHG IQWH UHIXTMRQY \R UMN Z HIK\MG DAVHW DV GHIQHG DQGR 71HU  FDSMIOR
DYHDIHDAHN DV GHIGHG

) RUB\ GFKURQ. ) LQDQAIDOR EH D Z HOFDSIMIQ) HG VDYIQIV DQG BDQ KRTIQ) FRP SDQ. WH %OCN P XWEH Z HOFDSMBQ) HG DQG 6\ QRKURQ. ) ICDGAIDAP XMARWEH
VXEMPVR DQ. Z UMWQ DI UHHP HOARGHU FDSMIOGUHRARYH RUSURP SWARWHRUYH DRURQ GLHARYH DMXHG B\ WH ) HGHUDGS HVHYH YRDUG\R P HWDQG P DIQEIQD
VSHALF FDSMIOBIYHORUDQ, FDSMICP HDVXUH

$WXCH DQG' HFHP EHU 6\ QFKURQ. ) IGDQRIDCP HWDODSSTFDE®! UHTXILHP HON \R EH GHHP HG Z HOFDSMID HG SXWXDQAR ) HGHUDGS HVHYH
YRDUG UHI XOMRQY $W XCH DQG' HFHP EHU WH %OQN DOR P HWDODSSTEDEG! UHTXILHP HON \R EH GHHP HG Z HOFDSMID HG SXWXDOAR 2 &&
UHI XOMRQY DQG IRUSXUSRVHY Rl WH ) HGHIDO  HSRVIWQUXUDGFH $ PW7 KHUH DUH QR FRQGIMIRQY RUHYHQW VXEVHTXHQAR - XQH \KDWP DCDU HP HQNEHTHYHV

KDYH FKDQIHG WH & RP SDQ. V RUWH YD\ FDSMBCFDWI RY

7 KH DRXDAFDSIMBCDP RXQN  UDMRY DQG \WH DSSTFDEG! UHTXWHG P 1P XP VR WH &RP SDQ DQG WH %DQN DUH DV IRBZ V

6\ QFKWRQ ) LQDQFLDO

OLQLPXP IRU FDSL
$W -XQH LQ PLOOLRQYV $FWXDO DGHTXDF\ SXUSRV

$PRXQW 5DWLR $PRXQW 5DWLR

7RWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU OHYHUDJH

&RPPRQ HTXHW\ &DSLWDO

OLQLPXP IRU FDSL
$W '"HFHPEHU LQ PLOOLRQV $FWXDO DGHTXDF\ SXUSRYV

$PRXQW 5DWRLR $PRXQW 5DWHLR

7RWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU  OHYHUDJH

&RPPRQ HTXHW\ &DSLWDO



6\ QFKIRQ\ %DQN

OLQLPXP WR EH ZHOC
OLQLPXP IRU FDSLW@®HU SURPSW FRUU
$W -XQH LQ PLOOLRQYV $FWXDO DGHTXDF\ SXUSRVHV SURYLVLRQV

$PRXQW 5DWRLR $PRXQW 5DWALR $PRXQW 5DWLI

7RWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU OHYHUDJH

&RPPRQ HTXHW)\ FDSLWDO

OLQLPXP WR EH ZHOC
OLQLPXP IRU FDSLW@P®HU SURPSW FRUU
$W '"HFHPEHU LQ PLOOLRQV $FWXDO DGHTXDF\ SXUSRVHV SURYLVLRQV

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

7RWDO ULVN EDVHG FDSLWDO
7LHU ULVN EDVHG FDSLWDO
7LHU  OHYHUDJH

&RPPRQ HTXHW)\ FDSLWDO

BBBBBRBRRBBRRRRREBRRRREER
D &DSLWDO UDWLRYV DUH FDOFXODWHG E$83G FRIF W KK QDN HO ,,, 6WDQGDUGL]HG
E $WXQH DQG WMHPEHU 6\QFKURQ\ )LQDQFLDO DQG WKH %DQN DOVR P X\VMWUPPILDRWCPLRXLH & X SRAMSD.OV B R

RlI PLQLPXP ULVN EDVHG FDSLWS®UEREWUWRNLBDWWSQRWFWEQ@WDJIH SRLQWWR DNREBFWIPMHMOX RQ FDSLWDO GLV
GLVFUHWLRQDU\ ERQXV SD\RFQWY MRGHYHFX@WDLYHHRSEOR\HHV

TKHYDNP D SDi GAYICHQGV RQ W WRFN  Z W FRQVHQWRUGQRQ REMIPRQ IURP \WH 2 & & DQGWH ) HGHUDGS HVHYH “RDG DP RQJ RKHUWIQIV L W UHI XOWRY
FOSMICZ RX@ QRAHUHE\  EH UHGXFHG EHBZ \WH DSSOFDE®! UHI XOWRY FDSMBOHT XILHP HOV
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YDME HDLQIQIV SHUMKDUH IV FRP SXWG B\ GYIAQ) HDUQIQIV DYDIDE®! WK FRP P RQVRFNKRTHY B\ WH Z HJ KWG DYHDIH QXP EHUR! FRP P RQ VKDUHY RAMBQAQ)
IRUKH SHURG ' 100MG HDUQIQ)YV SHUVKDUA UM BFW \WH DWXP HG FRQYHWIRQ Rl DOGOMYH VHEXUMA

7KH IRGRZ QU WWEG! SUAVHON \WWH FDBXOMRQ Rl EDVIE DQG GOMMG HDUQIV SHUMKDUA

7KUHH PRQWKYV HQGHG -XQH 6L[ PRQWKY HQGHG -XQI

LQ PLOOLRQV H[FHSW SHU VKDUH GDWD

1HW HDUQLQJV

: HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ EDVLF
(WHFW RI GLOXWLYH VHFXULWLHV
:HLJKWHG DYHUDJH FRPPRQ VKDUHV RXWVWDQGLQJ GLOXWLYH

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

© H KDYH IWXHG FHUBIQ WRFN EDVHG DZ DBV XQGHUWH 6\ FKURQ ) IQDQAIDO / RQJ 7THP ,GFHQIYH 300 $ \RECR P LARQ VKDUHY [RUERW \WH WUHH P RQKV
HQGHG - XCH DG UVSHAYHO DQG P IGRQDQG P IARQ VKDUHV IRUKH M P ROV HQGHG - XCH DG UAVSHRYHD UHDAMG \R WHVH
DZ DBV Z HUH FROUGHUHG DQWGEGMYH DQG \WHUHRUH Z HIH H FOGHG IURP WH FRP SXIMRQ Rt GGIMG HDUQIQ)V SHUVKDUA

127( ,1&20( ¥;(6

8 QUHFRI Q] HG 70 %HQH W

LQ PLOOLRQV -XQH "HFHPEHU
8QUHFRJQL]HG WD[ EHQHILWY H[FOXGLQJ UHODWHG LQWHUHVW H[SHQVH DQG SHQDOWLHV

BRUWLRQ WKDW LI UHFRJQL]JHG ZRXE@BWILHGX®D [WIWHSHQVH DQG HI
BBBBBBBBBBBBBBBBBBBB

D ,QWHUHVW DQG SHQDOWLHY UHODWHG WR XQUHFRJQL]HG WD[ EHQHILWV ZHUH QRW PDWHULDO IRU DOO !
E ,QFOXGHV JURVV VWDWH DQG ORFDO XQUHFRWQLRHGWRFEBWHG \&\6 QIH\E HRU DMK HQHFIRPH WD[HV ([FOXGHV I
DOORZDQFHV UHVXOWLQJ IURP DVVRFLDWHG LQFUHDVHV LQ GHIHUUHG WD[ DVVHWYV

© H HABEQAK D @ELON WDWHSUVHQN \WH QLI HUHQFH EHE HHQ D VY[ SRUMRQAENHQ RUH SHRMG\R EHVINHQ RQ DQIQFRP H\Y[ UMW) DQG \KH DP RXQAR \B[ HV

UHFRI Q] HG 1Q RXUILCDQRIDOARBMP HON 7 KH IDELDY DWRFAIDMG Z W WH XQUHFRI Q] HG\B] EHCH IW 1V DEMWAMG SHURGED® Z KHQ QHZ IQRUP DWRQ EHFRP HV

DYDIDE®! 7KH DP RXQIWR XQUAFRI QI HG\B[ EHQHIW \WDWY BDVRQDE® SRMEG! \R EH UVROHG IQWH GH WIZHOH P ROMVIVH SHRMG\REH P LORQ R ZKIEK
P LORQ 1L WFRIQ] HG Z RX@ UHGXFH WH &RP SDQ. VN[ H SHQVH DQG HIHAYH D] UDWM

) RUSHURGY SURUR VHSDUMRQIURP * (- ZH ILBIG\I] UMDY RQ D FRQVRTEDMG EDVIY Z W * (- DQG DUH XQGHUFRQIDXRXV H DP ICDURQ B\ WH , QMEDCS HYHQXH
6HYIEH 356" DQGWH\E DXWRUMAV R YDURXY VABAMY DV SDWWR \WHUDXGWR * ( W/ \B[ UMDY 7KH,56 IV FXWHQ® DXQAUQ * ( VFRQVREEDMGS 6 IGFRP H
W HMOVIRU R ,QDCAMRQVR WH DXGW R * ( VB[ UHMWY Z H DUH XQGHUH] DP LQDMRQ LQ YDURXY B JRIQ) EDFN\R © H EHOHYH \KDVWKHUH
DUH GR M/XHV RUFOIP V \WDWDUH ONHO \R LI QUEDQ® 1P SDRARXUUHVXEV R RSHIMRQY [ICDGFIDOSRVIMRQ RUFDVK IGZ Y H IXUWKIHUEH@HYH \WDVWZ H KDYH P DGH
DGHTXDW SURYIMIRQ IRUDQIGFRP H Y[ XGPHMBIQUIA \KDWARXTS UHVXOVURP VIXFK H] DP LQDIRQY
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,QWH GRIP DIFRXWH Rl EXMQHW [URP WP H\R WP H Z H KDYH EHHQ CDP HG DV D GHHQEDQAQ YDURXY Bl DCSUIRFHHAQIV IGFOGQ) DUEMIMRQY FOW DRIRQY DQG
RIKHUQM DIRQ DUMQY 1Q FRQQHAIRQ Z 1M RXUEXVIGHW DRYMY & HWBIO R \WH ®U DODRIRQY LQFGIGH FOIP V IRUVXEWBQIDCFRP SHQDRY DQG RUSXQUMYH

@DP DIHV RUFDIP V IRUIQGHWUP LODWM DP RXQW R GDP DUHY :  H DUH DOR IQYRIHG [URP WP H\R\IP H LQ UHYLHZ V IQYHWN DMIRQY DQG SIRFHHAQIV ERW! IRWP DO
DQGIQRWP DOE\ JRYHEP HQECD HQAHY UHI DUEQ) RUBXMGHW FRIFIYHO UHIXOWRY P DAY Z KIFK FRX@ VXENMPVKY VR VL QUEDQMQHY  SHQDGRAY

RE@ DIRQV \R FKDQJ H RXUEXVIGHW SUDPWFHV RURKHUUHTXILHP HON UHVXEY 1O IGFUHDVHG H SHOWHV QP LQVKHG IGFRP H DQG GOP DI H R RXUBHSXUIMRY © H
FROMAMDELQ DQG RUMKH DP RXQAR GDP DJHV DV DSSURSUDWM (Q HDFK SHQEQ) P DWWU , Q DFFRUEDQRH Z W DSSTFDE®! DFFRXQIQY) JXIGDGFH Z H HABEQK DQ
DFRXHG IDELOY [RUGH DADQG UHI XOWRY P DAY Z KHQ\WRVH P DAY SURVHQABRMW FRQIQI HQRHY Z KIEK DUH ERW SUREDE®! DQG UHDVRQDE® HWIP DE®!

/ H DOBURFHHAQIV DQG UHI XOWRY P DWAY DUH VXEMIPWR P DQ. XQFHWBIQ | DRRLY WDW HQHD@® FDQGRWEH SUHAIRMG Z W DWXWDGFH DQGZHP D EHH SRHG\R
@MV IQH FHW R DQ DP RXQN DFRXHG

) RUVRP H P DWAY Z H DUH DE®I R GHMP [GH \WDWDQ HIIP DIMG B Z KIBI QRABUREDE®! 1V BHDVRQDE® SRME®! ) RURKHUP DWAY LOFOIGIQ) \MRVH \KDVWKDYH QRW
\ HBURJ UMWHG WURXJ K GVFRYHY DQG RUZ KHUH [P SRUBQADRYDAQ RUP DIRQ DQG BU DAMYXHV DUH XQUAVROHG Z H DUH XQDE®! \R P DNH VXFK DQHAP DM H
FXWHQ® HWIP DV \KDVWKH UHDVRQDE® SRWIE®! GWHY |RUBU DCBURFHHAQIV DQG UHI XTAVRY P DAY Z KHKHUIQ H FHW R D UHDAMG DFFUXHG (DELOW RUZ KHUH
WHUH IV GR DFFUXHG @EIOY DQG IRUZ KIEK Z H DUH DEGI VR HEP DM D SRAMEG! B/ DU [P P DWUDO 7 KLY UHSUHVHQN P DQDIHP HQWY HWIP DIM R SRMEGI B\ Z W
UHVSHPR \WHVH P DWW DQG LV EDVHG RQ FXWHQ® DYDIDE®! LQRWP DIRQ 7KLY HIP DM R SRMEG! B\ GRHV QRABHSUVHQARXUP D] 1P XP @®W H SRVXUH 7KH
®UDCSURFHHAQIV DQG I XOWRY P DAY XQEHDLQ) WH HIP DM Z IQFKDQIH 1URP \IP H VR WP H DQG DRXDCUHVXEOV P Dy YD VL QUEDQ® 1URP FXUHONAMIP DMy

2 XUHVIIP DI R UHDVRQDE® SRWIEG!I ®WHV IQYRIHY LI QUEDQAMG] P HQVILYHQ WH YD IQ) B HV R WH SURFHHAQIV \WWH H MMQPH R QXP HUIRXV\ HVR EH
UAVROHG IMXHY WH EWHDGK R \WH FOIP V' RIWQVSDQQQU P XESEG!H\ HDW  XQVSHALLHG GDP DI HV DQG RUWH QRYHIY R WH GU DAMXHY SUMHQMG %OVHG RQRXU
FXUHQMRZ BIGIH Z H GR QRWEHTHYH \WDVWZ H DUH D SDWW VR DQ SHQEQ) B DCSURFHHAQ) RUBHI XOWY P DAY \KDVWZ RX@ KDYH D P DWUDCDGYHWH HIHPWRQ
RXUFRQGHQVHG FROVRIEDWMG | LODGADCFRQAMRQ RUTTXIGW + RZ HYHU 1Q @ KWR WH XQFHUBIQWMA LOYROHG IQ VXFK P DWHLY \WH XGIP D\ RXRRP H Rl D SDMFXOU
P DWMUFRX@ EH P DWUDOR RXURSHUIDIY) UHVXEY |RUD SDUMEXOUSHURG GHSHQEQ) RQ DP RQJ RKHUIDPRY \WH M H R \WH G\ RUTDELON LP SRVHG DQG \WH BIVHO
R RXUHDUQIQIV IRIDVWEHURG DQG FRX@ DEYHWHD DI HPWRXUEXVIGHW DQG UHSXBARQ

YHEBZ IV D GHAVFUSWRQ R FHIBIQ R RXUUHI XOMRY P DWLY DQG G DCSUIRFHHAQIV

5HIXOWRY 0 DMAY

2 Q2 PAREHU \KH 8 QWG 6 BAMY 7 XM Z KIEFK 1 SDWR WH' HSDUW HOAR! - XWIFH 1LBIG DQ DSSTFDMRQLQ, QUA 1\ UHH 9HIRQ D &KDSWU  EDONXSW
FDVH SHOAQJ IOWHS 6 YDONXSW & RXAWWRUWH 6 RAKHD' MUEWR 1 HZ <RUINIRURGHY DXARRU 1Q) GVFRYHY R \WH %OQN SXWXDOAR 5 XGI R WH

) HGHIDGS XBN R UDQNXSW 3 URFHGXUH UHDWMG \R DQ IQYHWN DUIRQ R WH %OQNIV FUHGWHSRMZ  7KH GVFRYHY  Z KIFK IV RQIRQI FRQFHWQY DXBU DURQY P DGH 1Q
UHIRQHWDOY * ( & DSMIGR RQWP HU/ HQGQ) D SXVIAYH FOWY DRIRQ DGYHWDY SURFHHAEIQ) SHQAQD 1QWH VDP H %OQNXSW & RXWW, Q WH %4-IRQ DGYHYDU
SRFHHAQ) Z KIFK Z DV IIBIG RQ$ SUO SOIQM DY HY \WDVWKH 9OQN YIRDWMY WH GVAKDU H IQMQAIRQXQGHUS HAIRY D R \WH %DQNXS\W &RGH
B\ DWHP S \R FROFWAVFKDU HG GHEW DQG B\ IDIGRY \R XSCDW DQG FRUMPWAUHGWQ RUP DMRQ R FUHGWIHSRUGY DI HQFIHY VR VKRZ. \WDW/XFK GHEW DUH GR
BQHUGXH DG RZ IQ) EHFDXVHWH. KDYH EHHQ QVFKDUHG IQ EDQNXSW 3 DIQM VHHNY GHFOUDRY MGJ P HOMOQWGQRUYH UHIH DQG DQ XQUSHALLHG DP RXQAR
P DIHV 2Q' HAHP EHU WH YDCQNKSW & RXUWHOMUHG DQ RUGHUMIBA LQJ \WWH DGYHWDY SURFHHAEIQ) SHQEQ) DQDSSHDOR WH' MUV RXIWR WH
YDQONXSWW & RXUY RUBHUGHQ, QU WH YDQN P RIRQ\R FRP SHIDUEMIMRY 2 Q2 FREHU WH' MMEWE RXABHYHWHG WH YDONXSW. & RXWWDQG RQ

1 RYHP EHU \KH YDQNXSW & RXWA LDQMG WH YDQNY P RIRQ R FRP SHCDUEMDURQ 2 Q0 DUFK RQ SOIQM 1/ P RIRQ | RUHFROUGHIDIRY \KH

" MMEWE RXWYDFDWMG W GHAMRQ UHYHWQ) WH YDQNXS\WH & RXWDQG DIILLP HG WH YDQNXSW & RXUWV GHAMRQ GHQ\ LQ) \WWH %DMV P RURQ R FRP SHODUEIMIMIR

2Q0D \WH %N UHFHYHG D & IYTQQYHVI DIYH'® HP DQG IURP \WH &) 3% VHHNQ LQIRUP DURQ UHDWIG VR \WH P DUND) DQG VHYIFIQ) R GH HUHG LOMUHY
SURP RIRQY



2 WHUO DALY/

7KH YOON RUKH &RP SDO. IV RUKDV EHHQ GHHQAQ) D QXP EHUR! SX\MYH FOW DRIRQV DB Q) FOLP V XQGHUWH |HGHUDOYHBISKRGH & ROVXP HU3 LRIMAIRQS FW
37&3$" DV D UVXOR SKRGH FDQW P DGH B\ \WH 9DQN 7KH FRP SOIQN JHQHID® KDYH DU HG \WDVWKH %OQN RUWH & RP SDQ. SOFHG FD@ \R FRQVXP HY B\ DQ
DXVRP DIMG \MBISKRGH GIDEY W WP RUXVIQJ D SUH UHFRUEHG P WD H RUDX\RP DWWIG YRIEH Z MRXVKHUFRQVHOADQG VHHN XS \R IRUHDFK YIRDMRQ
Z WRXWSHALL LQ) DQ DJ.J UHI DM DP RXQW&.DP SEHTHWDOY 6\ QFKURQ. %DQN Z DV ILBIG RQ - DQXDUY IQWHS 6 ' MMEWRXWNVRUWH 1 RIWHD' MUFWR
1HZ <R 7KH RUICDOFRP SOIQNDP HGRQD - & 3HQGH &RP SDQ ,(F DQG- & 3HQQH &RSRIMRQ ,QF DV WH GHHQEDQW EXVZ DV DP HQGHG RQ$ SUD
R UHSOFH \WRVH GHHQEDQW Z W \WH %OQN 1 HDGHWDOY : DOD DWW RV ,GF DQG 6\ QFKURQ. %DQN 1RUZ KIEK WH %OQN IV IQGHP QI\ QU : DOD DWZ DV
IBIG RQ - DQXDY IQWHS 6 ' MUPWLRXWNRUWH : HAM®D' MMEWR 1 RWW & DUREED 7 KH RUIQDCFRP SOIQADP HGRQD : DOD DWG\RUMY ,GF DVD
GHHQEDQAEXWE DV DP HQGHG RQO DUK \R DGG 6\ QRKURQ. %DQN DV DQ DEGMRCDAEH HEDQA RMAWDOY 6\ GRKUIRQ. %DQNZ DV I1BIG RQ) HEXDWY
IOWHS 6 ' MMPW RXWRUKH 0 IG3BI' IMMEVWR ) GUCD

2 Q1RYHP EHU D SXVIAYH FOW DRIRQ OZ VXIWG HBIO KRBVD®!* HSDWR HQ/S \RUH 8 QRQ/ RFDO. 5 HUHP HOW XQGY 6\ QFKURQ. ) IQDGFIDOHWDO Z DV

IBGIQWHS 6 ' MUV RXUVRUKNH' MUEWR & RQGHANEXWGDP IQ) DV GHHQEDQW \WH & RP SDQ DQG\ER R IW RIIFHY 7 KH @Z VXWDWHW YIRDWRQY R \WH

( [ FKDQIH$ FWRUD@U HGD P DNQJ P DIMID® P MBDGQ) WIMP HON DQG RURP W) P DMIDAQIRUP DIRQ FRFHQIQ) WH &RP SDQ\ I XQGHZ UM SUDRWEHY DQG

SUYDWM QEHIFDUE EXVIGHW DQG Z DV I1BIG RQEHKDOR! D SXVBMYH FOW RN SHWRQY Z KR SXUFKDVHG RURKNHLZ IVH DFTXILHG WH & RP SDQ ¥ FRP P RQRFN EHE HHQ

2 AREHU DQG 1 RYHP EHU 7KH FRP SDIQAHHNY DQ DZ DUB R XQVSHALLHG FRP SHOVDVRY GDP DIHV FRWN DQG H SHOHV 2 Q) HELXDY

\WH FRXUWDSSRIQMG 6 WA ' HSRAMBY $3* * HYHBSHG 0 DUNHW ( TXWY 3 RRODV BDG SOIQM |RUKWH SXBMYH FOW 2 Q$ SUD DQDP HQGHG FRP SDIQW

ZDVIIBIG DWHIQ DQHZ FOIP IRUYIRDMRQY R WH 6 HEXUMAV $ PAQ FRQQHAIRQ Z M BAMP HON 1QWH RIHUQ) P DWUDY [RUKH &RP SDQ W' HAHP EHU

QRMRIHIQI 7KH 6 HEXUMHV $ PWFDIP V DUH 111G RQ EHKDD R SHWRQV Z KR SXUFKDVHG RURKHLEZ IVH DFTXILHG & RP SDQ. ERQGV 1Q RUWDFHDEG! R \WH' HFHP EHU
QRM RIHIQ) EHEHHQ' HAHP EHU DQG 1 RYHP EHU 7KH DP HQGHG FRP SOIQACDP HY DV DEGMRQDOGH HQGEDQN \E R DEGMRCDCE RP SDQ

RILEHY \WH &RP SDQ ¥ ERDG R GLHARY DQG \WH XQGHZ UMY R WH' HAHP EHU CRWM RIHUQ 7KH DP HQGEHG FRP SOIQNY FDSMRGHG 6 WAL

" HSRVMILY $3* ' HYHESHGO DUNHW ( TXIW 3 RRODQG 6 WKWDY * HSRVMY $3* ) If HG,GFRP H & UHAVB RROY 6\ QFKURQ ) LCDGAIDCHWIO

2 Q- DDV D SXUSRWMG VKDUHKRGHUGHUYDYH DRMRQ * IEHWY . HDQH HWDO ZDVIBIGIQWHS 6 * MMEWE RAWRUWH' MUEWR! & RQQHRIEXWDI DI
WH &RP SDQ DV D QRP IQDGEH HQEDQWDQG FHUBIQ R WH & RP SDQ W/ RILEHY DQG GLHARY 7 KH OZ VXD HY EWHDFK R IIGXADY GXW FOIP V EDVHG RQWH
DU DIRQY WDIVHG B\ WH SOIQM LQWH 6\IAKW * HSRMIUS 3*  FOW DRURQ XQWWWWHQUEKP HAZ DM R FRUSRUDM DWHW  DQG WDVWH GH HQEDQN P DGH
P DAUDE P IMBDGEQ) ABMP HOW DQG RURP WG P DMIDAQRUP DURQ 1Q YIRDMRQ R \KH ( [ FKDQIHS$ FW 7 KH FRP SOIQAHHY D GHFOUDMRQ \WDVWKH GHHQGEDON
EUHDFKHG DQG RUDIGHG DQG DEHWHG \WH EUHDRK R \WHUIGXFIDY GXMEV R \WH & RP SDQ XQUSHALLLHG P RGABY GDP DI HV Z W IOMUHVWUMMIRY D GILHRIRQ \WDW
\WH GH HQEDQW BNH DOQHFHWDU  DRURQY R UHRWP DQG P SURYH FRUSRUDM J RYHUIDGRH DQG IQMUIDCSURFHGXUHY  DQG DWRLGH VIDQG H SHWITHHY 2 Q0 DUK

D VHFRQG SXUBRUMG VKDUHKRGHUGHUYDWYH DRIRQ $ GUGIHY . HDGH HWDO Z DV IIBIGIQ\WWHS 6 ' MMEWE RXWRUWH' MMEWR & RQGHPUFXW7 KH
DU DIRQY LQWH $ @UGT H FRP SOIQADUA VXEVBIQIDM VP IOUNR \WRVH LQWH * IBHWARP SOIQN
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0 DUNHVIMN UH HOY VR \KEH UVN \KDWD FKDQJ H [Q \WWH BIYHCR! RQH RUP RUH P DUNHWBUEHY DWWV IQGFHY FRUHOMRQY RURKHUP DUNHWDRRLY Z LUHVXENQ BAWHY IRUD
SRVMRQ RUSRWRIR :  H DUH H SRVHG R P DUNHWIMN SUP DU 1URP FKDQI HV 1Q LOMUHWIDMY

. HERUWRZ P RQH IURP D YDUEMW RN GHSRVVRWY DAG IOAMAMROY 1O REHINR SURYIGH GOV R RUPXRP HY & KDQIHV 1Q P DUNAWOMHAIW FDXVH RXUGHW
IQOMHMWCRRP H\R IQFUHDVH RUGHFUDVH DVVRP H Rl RXUDWHW DQG CDELOEN FDUY - IQMIMADMY WDWOPNWDWM Z WK P DINHWEHQRKP DUWY 7 KH LOMHNDW
EHQFKP DUN IRURXUIGDIQ) DM DWHW 1Y J HQHIDE \KH SUP H UDW DG \WH IQMUHVAIDM EHGFKP DUN IRURXUIGDMEY UDAM CELMAY IV J HGHD® HWHU %2 5 RUKH
IHGHIDAXQGY DM 7 KH SUP H UDWM DQGWH/ 92 5 RUIHGHIDAXQGY UDWM FRXE UNVHVWDWEL HUHQMP HY RUFRXG GYHU H BDAQ) \R P VP DWWKHY [QWWH IQMHADMY
RQRXUIGDIY UDW DWHW DQG IEDI UM MELDIMY

$WXH DWXP Q) DQIPPHADM  EDVIV SRIOAQFUHDVH IQ WH QMW DIl HAUD) DAQMHVNIDW VHAYH DWHW DQG MELQW Z H HVAIP DM KDV
QHAQMMHVCGFRP HRYHUWH IRBZ Q) P RQM SHIRGZ RXG IQFMDVHE\ DSSUIR P DMD P LARQ 7KLY HIP DV SURVIFW QHAQMIHVNGFRP H RYHUWH
IRBZIQY P RQX SHURG DQG\BNHV IQR FROUGHIMRQ IXWMUH J URZ W DQG EDDQRH VKHHWARP SRVMRQ

) RUD P R GHBIBIG AMFXWIRQ RN RXUH, SRVXUH R P DINHWIMN . UHHUVR 30 DQDU HP HOW' IVEXWIRQDQGS CDOMM2 4 XDQMAYH DQG 4 XDOWAYH'  IMFEVXUHY DERXW
ODIVBIMN IQRXU  )RP .

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

8 QGHUWH AUHRIRQ RN RXU&KIH ([ HRXWYH 2 1IIFHUDQG &KIH ) IQDQADC [IFHU Z H HYDBDWG RXUGVFERVXUH FROIRY DQG SURFHGXUHY  DQG RXU&KIH ([ HEXWH
2 INFHUDQG &KIH ) 1QDQFIDCR [NFHUFRQFAGHG WDWRXUGWVFBRVXUH FRQIRY DQG SURFHGXUHY Z HIH HIHRYH DV R! - XCH

1 R FKDQI H 1Q IQMEDIFRQNRCRYHUIICDQFIDAHSRINY RFFXUWHG GXUQ) \WH TXDWMUHQGHG - XCH KDVKDV P DIMID® DIHAKMG RULY BDVRQDE® OHD \R
P DMUD® DI HPWRXUIQMLDOFRQRRCRYHUILQDQRIDCUHSRY)
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) RUD GAMAUSWIRQR BUDCSURFHHAQIV WH1RM  / HIDCB URFHHAQIV DQG5 HIXOWRY 0 DALY \R RXUFRQEHQUHG FRQURIEDWMG ILQDGADOARMP HQN 1Q 3 DWW
WP R \KIY4 XDUM®D 5 HSRWRQ) RP 4

(0 $ 5,6. )$&7256

7KHUH KDYH EHHQ CR P DIMUIDCFKDQI HV \R \WWH UMN IDPRWY IQFOGHGIQRXU. ) RP . XQEHUWH KHDAQ) 35 IWN) DRRY 5 HDMQY \R 2 XUIBMQHW DQG35 IWN
) DRRWY 5 HOMQY \R 5 HI XOMRY

7(0 815(*,67(5(' 6$/(62) (48,7<6(&85,7,(6$1" 86( 2) 352&((' 6

7KH\BEGI EHBZ VHW IRWK IQRIP DURQ UHJ DUEQ) SXUFKDVHY Rl RXUFRP P RQWARFN SUP DU UHDMMG R RXUVKDUA UHSXURKDVH SURIUDP WDWE HUH P DGHE\ XV RURQ
RXUEHKDO GXULY) \WH WUHH P RQKV HQGHG - XQH

7TRWDO 1XPEHU RI 6EDWRXP 'ROD®X}t
3XUFKDVHG DV 3IRUWKROIUHV 7 KW
7RWDO 1XPEHU RI 6WHWHVH 3ULFH 3DL@BHOLWARXQFHGH 3XUFKDVHG 8(C

LQ PLOOLRQV H[FHSW SHU VKDUH GDWD 3XUFKDY¥HG 6KDGH 3URJUDBPV 3URJUDP\
$SULO 2 2
0D\

-XQH

7RWDO

BBBBBBBBEBBEEEEEEEEEEEE

D ,QFOXGHYV VKDUHV ~ VKDUHV DQ&SULQKDODH Y QGW KR H GVGRIEBH PWDI YHOWKKROGLQJ REOLIDWLRQV WKD

RXWVWDQGLQJ VKDUHV XQGHUO\LQJ SHUIRUPDQFH VWRFN DZDUGV UHVWULFWHG VWRFN DZDUGV RU XSR
E $PRXQWV H[FOXGH FRPPLVVLRQ FRVWYV
F 2Q 0D\ WKH %RDUG RI 'LUHFWRUV DSSURYHG D VKDUH UHSXUFKDVH SURJUDP RI XS WR ELOOLRC

7(0 ' ()$8/7683216(1,25 6(&85,7,(6
1RCH
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1 RNDSSTDE®!
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1RCH
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(IKLELW 1XPEHU '"HVFULSWLRQ
_ D &GHUWLILFDWLRQ 3XUVXDQW WR 5XOHV D D_RAW RSl P HAEIHU WKH 6HFXULWLHV (
E &HUWLILFDWLRQ 3XUVXDOW WR 5XOHV D D_RAW Rl FPHMEEHLU WKH 6HFXULWLHV (

&HUWLILFDWILRQ 3XUVXDOQW WR 8 6 & 6HFWLRQ

,16 %5/, QVWDQFH 'RFXPHQW WKH LQVWDQFH GRFXPHQW GRHV QRWD IS SHBIUHPE WM\GKGH (X!

,QOLQH GRFXPHQW

6&+ ;%5/7D[RQRP\ ([WHQVLRQ

&$/ ;%5/7TD[RQRP\ ([WHQVLRQ

() ;%5/7D[RQRP\ ([WHQVLRQ

1$% ;%5/7D[RQRP\ ([WHQVLRQ
[ [

35¢( ;%5/7D[RQRPY ([WHQVLRQ
BBBBBBBBBBBBBBBBBBBBBB

JLOHG HOHFWURQLFDOO\ KHUHZLWK

6FKHPD 'REXPHQW
&DOFXODWLRQ /LQNEDVH 'RFXPHQW
"HILQLWLRQ /LQNEDVH 'RFXPHQW
/DEHO /LQNEDVH 'RFXPHQW
3UHVHQWDWLRQ /LQNEDVH 'REXPHQW
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6L) QDMUHV

3 XU/XDQWR \WH UHTXILHP HOW R \WH 6 HEXUMIAV ( [ FKDQIHS$ PWR \WH UHJ DMRDQAKDV GX® FDXVHG \KLY UHSRWAR EH WL GHG RQIW EHKDDE\ \WH XQGHWI QHG
WHUHXQR GXO DXWRUL HG
6\ GFKURQ ) IQDQADO
5 HI MANDQW
X0 V 94ID0- : HIHBU
" DM %DD- : HJHXBU

([ HAAYHO LFH3UMG-OAIGE&KIH ) LQOGADCR 1LFHU
" X® $ XWRU HG2 | LIFHUDQG3UGASIO) LQDGRDD
2 1R



([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

YDHEROP\ NIRZ GGIH \WHI LQDGADONBAP HONV DOGRKHUILQDGROOQ RP DARQLGFOGHGLQWLY U-SRM OO SUHIANQDTP DMUIDOASHRV\KHI LODGADCAROGURQ
UAXOVR RSHDMRQY/OQGFDK | BZ VR WHUD MDQAD/R D51 RUWHSHIRG/SURHRAGLOMY BER W

7 KHUD MDAV RM-UFHWW 1Q) RILFHUDJG, DUHUASRQUE® RUMEEDKLQ) DOGP DQEQQ) GVRERKUHFRQMRY DG SURFHEUA DV/GH LGHGLO( [ FKDQIHS VB XBV D
HOG G H IRAHUIMWQAIGGKDYH

D ' HLIGHE\KAK GWFRKUHFRARY DG SURFHEXUAY RUPDAHG\KAK GVFERXUHFROURY DG SURFHSKUAAR EHGALI GHE XQEHURXUVKSHYIMRD R HOKUH\WDAP DALIDO
LQRIP DIRQUHDMNY \RWHU- MEQMGFOGQ) IWFRQRICDMVKEMGDUHY VP DEHNRZ QWRXVE, RAHYZ MMOWRHHQMEY SOMEXDUD GAUQ) WHSHIRGLQ
Z KIFK \MVU-ERWWEHQ) SBEDHG

E ' BLUIGHE\KAK LOMIDOFRQMRCRYHUI LDGADOW-SRUNY - RUFDXVHG VKK LOMIDOFRQURCRYHUI LODGADOW-ERIN) R EHGALI GHEXQEHURXUKSHYIMRQ W SURVIGH
UDRIEGI DAXUIFHUH DEQ) WHUHITEQNV R 1 LDIRDOMER Y DUGWHSUHSOUDAROR | LCDGFLDOWIIAP HONI RUH WMODOBXUSRAYLQDFFR EDGFHZ W JHIH.DD
CFR-BAG DFFRXQIY SUCHSBV

F ( YOODAGWHHIHAYHZAWR \KHU MADOAY GVRERKUH FROURY DG SURFHEAUAY/ DOG SUAHOMS LOWLY UHBRWRXUFRFOMRQVCERXARHH | HANHHVR \KH
AVFRBRKUHFRQURY DG SURHEXUY D/R WHHIGR \WHSHIRGFRYHIGE! WY U-ERVWEDHERQVKAK HYDDDIRQ DG

G ' DFRHELOWMYUERWIQ FOYHIQWHUI MEOAY LOMDCFRURCRYHU! QDA DOU-SRN) \WDARFPXUHG GXUQY \KHUHI AEQAV P RANBHFHOQWINFDOTXCLAL \KH
U VADOQW/ | RXOW | FDOTXCMULQWWHFDAHR . DQDQOKCOUHSRWWKDADYP DALDID O HARMG RULYUBDRIED ONHD VR P DMIDD O HAAWKH U DAV LQMEIO
FRQURCRYHUI LODCADOWERWY)  DOG

7 KHUD MDA RKHURHMW LQJ) R IIRHUDQG, KDYHAVFRHS EDHG RQRXUP RIMBHRHWYDODWRQR LQMCDCARQURCRYHUI LDCADO-ERIGY R \WH UH) MDA DXAVRY DG
\KHDGQWARP P WRHR \WH U MAIDQAV EROGR QUHARLY RUSHYRQVSHIRIP 1Q) \WHHIXLYDBOQWVXCQRNRQY/

D $@WIQIFDQNH LFHEFH/OGP DAMIDY HNHAHVIQWHGALI QRURSHDIRQR LOMIDOFRQURCRYHUI LCDGRDOERWY Z KIFK DUHUHDRIED ONHD \R CGYHYHD
D HPVKH U ABOAY CELOWV \R WFRUG SURFHW WP P DU HDQGUSRWLQDGRDOQ RP DIRQ OG

E $Q IUXG Z KHKHJRUQRANP DMIDO\WDAQYROYHY/P DR HP HQARURKHUHP SR HHYZ KR KDYH DM QU LFDQASRE LOQ\KH UHI AIDQAY LM QDCFRQARCRYHUI LADCADD
UHBRMY

' DM -XO

VO DJDHO . HXH

0 DJDWO . HXH
&KIH ( [ HAH2 11LEHU



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

, AUDD- : HJHXBU FHWA WDV

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